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/R� VFRUVR� VDEDWR�XQD�QXWULWD�
GHOHJD]LRQH� GL� &DVD3RXQG�
ΖWDOLD� KD� SDUWHFLSDWR� DOOD�
JUDQGH� PDQLIHVWD]LRQH� D�
3DULJL�� LQ� RQRUH� GL� 6«EDVWLHQ�
'H\]LHX� H� GL� WXWWL� JOL� DWWLYLVWL�
QD]LRQDOLVWL�DVVDVVLQDWL�

1RQRVWDQWH� L� WHQWDWLYL� GL�
GLYLHWL� H� SURYRFD]LRQL�� KDQQR�
VȴODWR� SHU� OH� VWUDGH� IUDQFHVL�
ROWUH� ����� QD]LRQDOLVWL�� SHU�
ULFRUGDUH� 6«EDVWLHQ� QHO�
WUHQWHQQDOH� GHOOD� VXD� PRUWH��
FKH� DQFRUD� QRQ� KD� WURYDWR�
JLXVWL]LD�

5RPD�����PDJJLR���

�$VVROWR� QHO�
SURFHVVR� FRQWUR� OD�
5DJJL� SHUFK«� LO�
IDWWR�QRQ�VXVVLVWHȋ��

$�IDUOR�VDSHUH�ª�/XFD�0DUVHOOD��
SRUWDYRFH� GL� &DVD3RXQG� ΖWDOLD�
H�DOOȇHSRFD�GHL� IDWWL� FRQVLJOLHUH�
GHO� ;� 0XQLFLSLR� GL� 5RPD�� FKH�
HUD� VWDWR� DFFXVDWR� GL� YLROHQ]D�
SULYDWD� QHL� FRQIURQWL� GHOOȇH[�
VLQGDFR� LQ� PHULWR� DG� XQD�
FRQWHVWD]LRQH� QHO� ����� DG�
2VWLD�� Ȋ1RQ� FL� IX� QHVVXQD�
DJJUHVVLRQH� R� YLROHQ]D��
VHPSOLFHPHQWH� DVVLHPH� DG�
DOFXQL� FRPPHUFLDQWL� FL� IX� XQD�
FRQWHVWD]LRQH�VDFURVDQWD�D�XQ�
SULPR� FLWWDGLQR� FKH� LQ� SLHQD�
FULVL� GRYXWD� DOOD� IDOOLPHQWDUH�
JHVWLRQH� GHOOȇHPHUJHQ]D�
VDQLWDULD�� VL� SUHRFFXSDYD� GL�
IDUH� SDVVHUHOOH� QHL� TXDUWLHUL�
SHU�UDFLPRODUH�FRQVHQVL�
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2JJL��DQFKH�JUD]LH�DOOȇDYYRFDWR�
'RPHQLFR� 'L� 7XOOLR� FKH� KD�
FXUDWR� OD� PLD� GLIHVD�� VLDPR�
ULXVFLWL� D� ULSRUWDUH� OD� YHULW¢��
2UD�YHGUHPR�VH�WXWWL�TXHOOL�FKH�
KDQQR�VWUXPHQWDOL]]DWR�TXHOOD�
YLFHQGD� FKLHGHUDQQR� VFXVD��
1RQ� GHYH� HVVHUH� XQ� EXRQ�
PRPHQWR� SHU� OD� 5DJJL� WUD�
OȇDOWUR� ��KD�FRQFOXVR�0DUVHOOD� ��
FRQVLGHUDWR�FKH�LQVLHPH�D�VXRL�
FROODERUDWRUL� ª� VWDWD� SRFKL�
JLRUQL�ID�ULQYLDWD�D�JLXGL]LR��FKL�
SHU� FDOXQQLD�� FKL� SHU�
FRQFXVVLRQHȋ�



0HQWUH� L� JUDQGL� SDUWLWL� VRQR�
LPSHJQDWL� QHOOD� FDPSDJQD�
HOHWWRUDOH�SHU�OH�HXURSHH��QRL�
ULODQFLDPR�OH�QRVWUH�EDWWDJOLH��
DQFKH� VXOOD� TXHVWLRQH�
LPPLJUD]LRQH��

$� GLIHVD� GHOOD� QRVWUD�
QD]LRQH�

5RPD�� ��� PDJJLR� �� Ȋ���
VHGL� VRWWR� VIUDWWR� H�
FHQWLQDLD� GL� PLJOLDLD� GL�
HXUR� GL� GHELWL�� HFFR� OD�
VLWXD]LRQH� GHO� 3DUWLWR�
'HPRFUDWLFR� FKH�� GRSR�
DYHU�SXQWDWR�LO�GLWR�FRQWUR�
RFFXSD]LRQL� D� VFRSR�
DELWDWLYR� H� DYYHUVDUL�
SROLWLFL�� VL� WURYD� D� WHQWDUH�
GL� QDVFRQGHUH� GHFHQQL� GL�
PRURVLW¢� H� DɝWWL� QRQ�
SDJDWL�DOOȇ$WHU��

/D� FDPSDJQD� HOHWWRUDOH�� LQVRPPD��
OD�D΍URQWDQR�QHO�PLJOLRUH�GHL�PRGL��
GD� SDODGLQL� GHOOD� OHJDOLW¢� D�
RFFXSDQWL� LOOHJDOL� GL� LPPRELOL�
SXEEOLFL�� QRQRVWDQWH� L� PLOLRQL� GL�
HXUR� GL� ȴQDQ]LDPHQWL� FKH�
RWWHQJRQR� RJQL� DQQR�� (FFR� LO� YHUR�
YROWR� GHOOD� VLQLVWUD� LWDOLDQD�� WDQWH�
SDUROH�SHU�QDVFRQGHUH� LO� IDQJR�QHO�
TXDOH�VJXD]]DQR��
1RQ� FL� VWXSLVFH� GȇDOWURQGH� OD�
GRSSLD� PRUDOH� GHO� 3G� D� 5RPD�� OR�
VWHVVR� *XDOWLHUL�� GXUDQWH� OD�
FDPSDJQD� SHU� OH� SULPDULH� SHU�
VFHJOLHUH�LO�FDQGLGDWR�VLQGDFR�GHOOD�
&DSLWDOH�� SDUWHFLS´� DG� XQ� LQFRQWUR�
DO� FHQWUR� VRFLDOH� RFFXSDWR� 6SLQ�
7LPH�� GDO� TXDOH� SDUDGRVVDOPHQWH�
LQYRF´�OR�VJRPEHUR�GL�&DVD3RXQG�
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4XHOOR� FKH� FL� FKLHGLDPR� ª� SHUFK«�
SHU� DQQL� VLD� VWDWR� FRQVHQWLWR� WXWWR�
FL´� HG� RJJL� DO� 3G� ª� SHUPHVVR� GL�
WUDWWDUH� FRQ� Oȇ$WHU�� PHQWUH� VSD]L�
UHDOPHQWH� VRFLDOL� H� FXOWXUDOL�� FRPH�
LO�&LUFROR�)XWXULVWD�GL�&DVDO�%HUWRQH�
PD� DQFKH� GL� DOWUH� UHDOW¢� QRQ�
ULFRQGXFLELOL� D� QRL�� VLDQR� VHPSUH�
VWDWL�VJRPEHUDWL�VHQ]D�SUHDYYLVR�H�
VSHVVR� FRQ� OȇXWLOL]]R� GL� XQD� IRU]D�
VSURSRU]LRQDWD� H� GL� PHWRGL�
GLVFXWLELOL�� (YLGHQWHPHQWH� D� 5RPD�
SHU� SRWHU� RFFXSDUH� VSD]L� EDVWD�
HVSRUUH� OD� EDQGLHUD� GHO� 3G� H� WXWWR�
ª�OHFLWRȋ�
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8QGLFL� DQQL� ID� 'RPLQLTXH�
9HQQHU��FRQ�XQ�FROSR�GL�SLVWROD�
DOOD� WHPSLD�� VL� WRJOLHYD� OD� YLWD�
QHOOD�FDWWHGUDOH�GL�1RWUH�'DPH��

4XHOOR�FKH�SHU�PROWL�ª�VWDWR�XQ�
JHVWR�HJRFHQWULFR�H�PLWRPDQH��
QRQ� IX� DOWUR� FKH� XQ� DWWR�
ULEHOOH� FRQWUR� OD� IDWDOLW¢� GHO�
GHVWLQR�� FRQWUR�
OȇLQGLYLGXDOLVPR� FKH�
GLVWUXJJH� OH� EDVL� GHOOD�
PLOOHQDULD� FLYLOW¢� HXURSHD��
FRQWUR� OȇDVVRSLPHQWR� GHOOH�
FRVFLHQ]H��

&RPH� VSHVVR� DFFDGH�� VROR�
GRSR� OD� PRUWH� GL� FHUWL�
LQWHOOHWWXDOL� FL� VL� DFFRUJH� GL�
TXDQWR� OH� ORUR� RSHUH� VLDQR�
OXQJLPLUDQWL�� DVVXPRQR� TXDVL�
XQD�IXQ]LRQH�GL�RUDFROR��

Ȋ3HU� XQD� FULWLFD� SRVLWLYD� Ȃ�
6FULWWL�GL�ORWWD�SHU�L�PLOLWDQWLȋ�
DSSDUWLHQH� D� TXHVWD� FDWHJRULD��
ª� SHU� L� PLOLWDQWL� SROLWLFL� TXHOOR�
FKH�ª�OD�%LEELD�SHU�L�&DWWROLFL��

$QDOL]]DQGR�WXWWH�OH�HVSHULHQ]H�
ULYROX]LRQDULH� GHOOD� VWRULD� �GDO�
)DVFLVPR�DO�OHQLQLVPR���9HQQHU�
VXJJHULVFH� XQD� 9LD� FKH� YDGD�
ROWUH� OH� LOOXVLRQL�
GHPRFUDWLFKH� H� FDSLWDOLVWH��
ROWUH� L� GRJPL� SURJUHVVLVWL��
ROWUH�OH�SROLWLFKH�OLEHUDOL�

6XJJHULVFH� DQFKH� Ȃ� H�
VRSUDWWXWWR� Ȃ� OȇRELHWWLYR�� LO�
ULVFDWWR�GHOOD�&LYLOW¢�(XURSHD��
DVVRSLWD�GD�WXWWR�FL´�FKH�FULWLFD�

ȊΖO�mULEHOOH}�QRQ�KD�PDL�
HɝFDFLD�QHOOD�VWRULD��SRLFK«�
UHVWD�QHOOD�VXD�WRUUH�GȇDYRULR�H�
QRQ�VL�VFKLHUD��ΖO�ULYROX]LRQDULR��
SUHQGHQGR�FRQFUHWDPHQWH�GHL�
ULVFKL�VX�GL�V«��KD�OD�IRU]D�
GHOOȇHVHPSLR��ΖO�ULEHOOH��DOOD�ȴQ�
ȴQH��QRQ�KD�XQD�FDXVD��/D�ORWWD�
QRQ�ª�XQ�JHVWR�GLVSHUDWR��XQ�
D΍HWWR�QRVWDOJLFR��XQD�
UHDWWLYLW¢�OHWWHUDULD��/D�ORWWD���
VRWWR�WXWWH�OH�VXH�IRUPH��
SROLWLFKH��PHWDSROLWLFD��
FXOWXUDOH��HWF��SRLFK«�HVVH�VRQR�
WXWWH�LQWLPDPHQWH��
RUJDQLFDPHQWH�OHJDWH���ª�LO�
PH]]R�SUDWLFR�SHU�YLQFHUH�LO�
QHPLFR�H�LPSRUUH�XQ�QXRYR�
RUGLQH�VWRULFR��$QFKH�VH�
GRYHVVHUR�VHUYLUH�GHOOH�
JHQHUD]LRQL��FRPH�IX�LO�FDVR�
SHU�OD�5HFRQTXLVWD�VSDJQR�OD��
2YYLDPHQWH�OD�ORWWD�
ULYROX]LRQDULD�FRPSRUWD�GHL�
ULVFKL�FRQFUHWL�H�SUDWLFL��DO�
FRQWUDULR�GHOOD�ULEHOOLRQHȋ�

%ORFFR�6WXGHQWHVFR�7UHQWR

3DJLQD��

?�����t�u����ut�
?������t'�

�u�������������t�?����������t���\'

����t�������t������t��t



1HOOD� SDUWH� Ζ� DQDOL]]D� FRQ�
SDUWLFRODUH� DFFXUDWH]]D� OH�
PDODWWLH� SROLWLFKH� FKH� KDQQR�
FRQGRWWR� DL� IDOOLPHQWL� GHL�
PLOLWDQWL�SROLWLFL�QD]LRQDOLVWL�

ΖQ� SULPLV� SDUOD� GL� FRQIXVLRQH�
LGHRORJLFD�� ȊL� ȊQD]LRQDOLȋ�
D΍URQWDQR� L� VLQWRPL� GHOOD�
PDODWWLD� H� QRQ� OH� FDXVHȋ��
DFFXVD�GL�VR΍HUPDUVL�VROR�VXOOD�
SDUWH� YLVLELOH� GHO� SUREOHPD��
VHQ]D� DQDOL]]DUH� YHUDPHQWH� OH�
UDGLFL�GD�FXL�TXHVWR�VL�JHQHUD����
IRQGDPHQWDOH� WUDUUH�
LQVHJQDPHQWL� H� DGDWWDUVL� DOOH�
QXRYH�FRQGL]LRQL�GL�ORWWD��

&ULWLFD� DQFKH� LO� FRQIRUPLVPR�
H� OȇDUFDLVPR�� ULSUHQGHQGR�
TXHOOR� FKH� ª� DQFKH� LO� SHQVLHUR�
GL� $GULDQR� 5RPXDOGL�� ELDVLPD�
TXHOOȇDQFRUDJJLR� IUHTXHQWH� D�
VLWXD]LRQL� SDVVDWH��
FRPSOHWDPHQWH� LQDGDWWH� DOOD�
FRQWHPSRUDQHLW¢�� QRQ� VL�
SRVVRQR� XVDUH� OH� VROX]LRQL� GHO�
YHQWHVLPR� VHFROR� SHU� OH�
SUREOHPDWLFKH� GHO�
YHQWXQHVLPR�VHFROR��

1RQ�VL� ULVSDUPLD�GL�FULWLFDUH� LO�
OLEHUDOLVPR� H� LO� PDU[LVPR��
FKH� QRQRVWDQWH� DEELDQR� SUHVR�
VWUDGH�GLYHUVH��KDQQR�DYXWR�JOL�
VWHVVL�HVLWL�� Ȋ� OȇDVVHUYLPHQWR�GHL�
SRSROL�� SUHFHGHQWHPHQWH�
LQJDQQDWL�GDL�PLWL�GHPRFUDWLFLȋ��

'HȴQLVFH��LQIDWWL�� OD�GHPRFUD]LD�
FRPH�OȇRSSLR�GHL�SRSROL��

&KLXQTXH� ULȴXWL� GL� DFFHWWDUH�
OD� ȊFDVWUD]LRQH� GL� PDVVDȋ��
YLHQH� VXELWR� PDUFKLDWR� FRQ�
OȇHSLWHWR� GL� IDVFLVWD�� PHWWHUH� LQ�
GXEELR� OD� VLQFHULW¢�
GHOOȇRSLQLRQH�SXEEOLFD���

(YLGHQ]LDUH�FRPH�OH�UDGLFL�GHOOD�
FLYLOW¢� HXURSHD� VLDQR� DQFRUD�
DQFRUDWH�VDOGDPHQWH�DO�WHUUHQR�
ª� PRWLYR� GL� FULWLFD� H�
UHSUHVVLRQH�� Ȋ(VVD� HVDOWD�
OȇLQGLYLGXDOLW¢�GHL�IRUWL��LO�WULRQIR�
GHOOD� TXDOLW¢� XPDQD� VXOOD�
PHGLRFULW¢��(VVD�ULDVVXPH�LQ�V«�
VWHVVD� OȇHTXLOLEULR� GD� VWDELOLUH�
FRPH� VROX]LRQH� DJOL�
VFRQYROJLPHQWL� FUHDWL� GDOOD�
ULYROX]LRQH� GHOOD� WHFQLFD� QHOOH�
YLWH�GHJOL�XRPLQL�ȋ�

ΖQ� TXHVWD� XOWLPD� IUDVH� ª�
WDQJLELOH� FRPH� LO� WLPRUH�
PDJJLRUH� YHQJD� ULSRVWR�
QHOOȇLQGLYLGXDOLVPR�� OȇRELHWWLYR�
GHOOH� IRU]H� OLEHUDOL� H�
PDWHULDOLVWH� ª� OȇDQQLHQWDPHQWR�
GHO�VLQJROR��GHOOȇLGHQWLW¢��

ΖO� FDSLWDOLVPR� YXROH� XQ� PRQGR�
GL� GLVDGDWWDWL�� GRYH� QHVVXQR�
SRVVD�ULXVFLUH�DG�DO]DUH�OD�WHVWD�
FRQWUR�L�VRSUXVL�GHL�SRFKL��

/ȇXQLFR� PRGR� SHU� QRQ� IDUVL�
VRSUD΍DUH� GD� WXWWR� FL´� ª� OD�
IRUPD]LRQH��XQLFR�SLODVWUR�GHOOD�
UHGHQ]LRQH� GHOOȇ(XURSD�
1D]LRQDOLVWD�� ȊOD� IRUPD]LRQH�
GHOOȇ«OLWH�WRQLȴFKHU¢�LO�YLJRUH�GHO�
FDUDWWHUH�� DFFUHVFHU¢� LO� ORUR�
VSLULWR� GL� VDFULȴFLR�� DSULU¢� OH�
ORUR� PHQWL� DOOH� GLVFLSOLQH�
LQWHOOHWWXDOL�ȋ

ΖQROWUH� ª� QHFHVVDULD� OȇXQLW¢�
GHOOȇ(XURSD�� VROR� FRV®� VL�
SRVVRQR� DYHUH� L� PH]]L�
QHFHVVDUL� SHU� LPSRUVL� VXOOD�
GHULYD� GHOOD� VWDQGDUGL]]D]LRQH�
H� GHO� FRVPRSROLWLVPR�� $QFKH�
OLPLWDUH� Oȇ(XURSD� DOOȇLQȵXHQ]D�
ODWLQD� R� JHUPDQLFD� ª�
SUREOHPDWLFR�SRLFK«�

VLJQLȴFKHUHEEH� YROHU� PDQWHQHUH�
OD� VXD� GLYLVLRQH� H� YROHU�
DXPHQWDUH� OH� RVWLOLW¢�� /ȇXQLW¢� QRQ�
DYYHUU¢� JUD]LH� DJOL� DFFRUGL�
HFRQRPLFL�� PD� VROR� JUD]LH�
DOOȇXQLRQH� GHL� SRSROL� VRWWR� OD�
EDQGLHUD�GHO�1D]LRQDOLVPR��

1HOOȇXOWLPD� SDUWH� GHOOȇRSHUD� QRQ�
PDQFD� GL� D΍HUPDUH� FKH� ȊLO�
QD]LRQDOLVWD� QRQ� KD� ELVRJQR� GL�
VDOYDWRUL�� PD� GL� PLOLWDQWL� FKH�
GHȴQLVFRQR� V«� VWHVVL� ULVSHWWR� DOOD�
SURSULD� GRWWULQD� H� QRQ� LQ�
UHOD]LRQH� DG� XQ� XRPR�� (VVL� QRQ�
ORWWDQR�SHU�XQR�SVHXGR�VDOYDWRUH��
SHUFK«� LO� VDOYDWRUH� ª� GHQWUR� GL�
ORUR�ȋ

5LWRUQD� DOOȇLPSRUWDQ]D�
GHOOȇLGHQWLW¢� H� GHOOȇLQGLYLGXDOLVPR��
QRQ� DEELDPR� ELVRJQR� GL� XQ�
PHVVLD� FKH� FL� JXLGL�� QRQ�
GREELDPR� VDFULȴFDUFL� SHU� XQ�
XRPR�� PD� SHU� XQ� LGHD�� ª� OȇLGHD�
FKH�GHYH�JXLGDUH� L�PLOLWDQWL�H�FKH�
OL� SRUWHU¢� DOOD� 5LYROX]LRQH�� DOOD�
ULFRVWUX]LRQH� GL� XQD� VRFLHW¢�
QXRYD��

(VVHUH�PLOLWDQWL�YXRO�GLUH�ULȴXWDUH�
OȇDSSLDWWLPHQWR� H� LO� JULJLRUH�
LPSRVWR� GDOOD� VRFLHW¢� RGLHUQD��
LPSHJQDUVL� SHU� QRQ� VFLYRODUH�
QHOOD� PHGLRFULW¢� H�� VRSUDWWXWWR��
HVVHUH� OȇHVHPSLR�� FRPEDWWHQGR�
FRQWUR�OD�ORJLFD�GHOOD�IDWDOLW¢��

/ȇHUHGLW¢� GL� 9HQQHU�� FRPH� GHWWR�
GD� OXL� VWHVVR�� ª� XQ� IXRFR� VDFUR�
FKH� L�PLOLWDQWL�GHYRQR�VRUYHJOLDUH�
DɝQFK«� QRQ� VL� VSHQJD�� QHO� VXR�
WHVWDPHQWR�DVVHULVFH��
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/D�FRVD�FKH�FROSLVFH�VXELWR�GHL�
YHURQHVL� 5''� ª� FKH�� FRPH� OH�
EDQG� SL»� ȊLQȵXHQWLȋ�
GHOOȇDPELHQWH�� DQFKH� ORUR� VL�
VRQR� FUHDWL� XQD� FUHZ� GL�
IHGHOLVVLPL� FKH� OL� VHJXRQR� DL�
OLYH�H�FRQRVFRQR�JL¢�WXWWL�L�WHVWL�
D� PHPRULD�� 1RQ� ª� FRVD� GD�
SRFR�� 2JJL� LO� IDWWRUH�
DJJUHJD]LRQH�ª�IRQGDPHQWDOH�H�
FUHDUH� ȊVHJXLWRȋ� FRQ� OD� PXVLFD�
ª�LPSUHVD�DUGXD��VRSUDWWXWWR�VH�
SHQVLDPR� D� FRVD� R΍UH� LO�
PDLQVWUHDP� FKH� ERPEDUGD� GL�
VXRQL� SL»� R� PHQR� RUUHQGL� OD�
JLRYHQW»�� OLYHOODQGRQH� L� JXVWL�
YHUVR� LO� EDVVR�� 0D� TXHVWD�� OR�
VDSSLDPR�� ª� WXWWD� XQȇDOWUD�
VWRULD��3HQVR�TXLQGL�FKH�YHGHUH�
JHQWH�FKH�FDQWD�D�VTXDUFLDJROD�
D� PHPRULD� WHVWL� GL� SH]]L� XVFLWL�
GD� XQ� SDLR� GL� PHVL� H� FKH� VL�
ODQFLD� QHO� SRJR� DOOȇRUGLQH�
m)LJKW�}�LPSDUWLWR�GDO�IURQWPDQ�
6LPRQH� DO� PRPHQWR� JLXVWR� H�
QHO�PRGR�JLXVWR�VLJQLȴFD�FKH�VL�
ª�JL¢�FUHDWD�XQD�EHOOD�DUPRQLD��
DQ]L�DOFKLPLD�WUD�FKL�ª�VXO�SDOFR�
H�FKL�VRWWR�
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4XHVWR� VHFRQGR� ODYRUR� GHJOL� 5''� VHJQD� XQD� QHWWD�
FUHVFLWD� PXVLFDOH�� PD� DQFKH�� H� VRSUDWWXWWR�� D� OLYHOOR�
GL� WHVWL� ULVSHWWR� DO� ORUR� DOEXP� GȇHVRUGLR� Ȋ*LRYDQL� LQ�
HWHUQRȋ��7XRQR�5HFRUGV���������DOFXQL�SH]]L�VSLFFDQR�
VXJOL�DOWUL��FRPH�DG�HVHPSLR�ȊΖQHVSXJQDELOHȋ�HG�Ȋ(UD�
QRWWH� GD� XQ� SH]]Rȋ� GRYH� HQWUDQR� LQ� JLRFR� GHOOH�
PHWDIRUH� SDUWLFRODUPHQWH� ULXVFLWH� FRPH� LO� ȊJLRYDQH�
XRPR�GL�YHWUR�H�GL�DFFLDLRȋ�R�IRUWL�ȴJXUH�VLPEROLFKH�
�PD� QRQ� VROWDQWR�� FRPH� OD� Ȋ)RUWH]]Dȋ�� $VFROWDQGR�
OȇDOEXP�Ȋ5DFQDURFNȋ��5XSH�7DUSHD�3URGX]LRQL�7XRQR�
5HFRUGV�� ������� OD� VHQVD]LRQH� ª� FKH� JOL� 5''�
ȊVHQWRQRȋ� GDYYHUR� TXHOOR� FKH� FDQWDQR�� 5DFFRQWDQR�
OH�ORUR�VWRULH��GHVFULYRQR�OH�ORUR�HPR]LRQL�HG�DQFKH�L�
ORUR� GXEEL�� OH� ORUR� LQFHUWH]]H�� 1RQ� UDFFRQWDQR� OH�
ȊLPSUHVHȋ� GL� DOWUL�� 3DUODQR� GHO� ORUR� RJJL� VRJQDQGR� LO�
ORUR�GRPDQL��'DOOH�OLULFKH�WUDVSDUH�TXLQGL�VLQFHULW¢�H��
TXDQWR� DL� GXEEL� HG� DOOH� GHEROH]]H� SUHVHQWL� LQ�
RJQXQR� GL� QRL�� JOL� 5''� FL� LQFDO]DQR� FRQWLQXDPHQWH��
LQFLWDQGRFL� D� QRQ� PROODUH�� $� OLYHOOR� PXVLFDOH�
SDUOLDPR�GL�XQ�EXRQ�5�$�&��PHORGLFR�UHVR�DQFRUD�SL»�
JUDGHYROH�GDOOȇHFFHOOHQWH�XWLOL]]R�GL�GRSSLH�YRFL�� FRUL�
SXQWXDOL�H�EHQ�IDWWL�
ΖQ�VWXGLR�KDQQR�ODYRUDWR�EHQH�LPSUH]LRVHQGR�TXD�H�
O¢� L� EUDQL� FRQ� WURYDWH� VWLOLVWLFKH� D]]HFFDWH� FKH�
UHQGRQR�TXHVWR�DOEXP�DVVROXWDPHQWH�DSSUH]]DELOH�
Ζ� EUDQL� GL� TXDOLW¢� VRQR� GLYHUVL�� PD� TXHOOR� FKH� SL»�
FRQWD�TXL�ª�LO�SURJHWWR�LQ�JHQHUDOH�FKH�SDUOD�GL�YLWD�GL�
WXWWL� L� JLRUQL�� FRQFHGHQGR� EHQ� SRFR� DG� LPSDOSDELOL�
ULIHULPHQWL� PLWRORJLFL� R� JXHUUHVFKL�� 3HU� JOL� 5''� OD�
EDWWDJOLD� ª� KLF� HW� QXQF�� �� IDWWD� DQFKH� GL� VDFULȴFLR� H�
VR΍HUHQ]D�� VHQ]D� SHU´� SHUGHUH� PDL� OD� OXFLGLW¢� H�
QHPPHQR�OD�YRJOLD�GL�GLYHUWLUVL�
6H� DYUHWH� OD� SRVVLELOLW¢� GL� YHGHUOL� GDO� YLYR�� QRWHUHWH�
FKH� TXHVWL� UDJD]]L� VL� GLYHUWRQR� D� VXRQDUH�� 5LGRQR��
VRUULGRQR�� WUDVPHWWRQR� SDVVLRQH� HG� HQHUJLD�
VHQWHQGRVL� D� ORUR� DJLR� VXO� SDOFR�� DQFKH� SHU� TXDQWR�
ULJXDUGD� OȇDVSHWWR� VKRZ� FKH� LQ� XQ� JLJ� ª�
IRQGDPHQWDOH�
/D�FRSHUWLQD��YL�SLDFH�LO�URVD"�$�PH�V®�H�PL�SLDFFLRQR�L�
PHVVDJJL� GL� ȊURWWXUDȋ�� DQFKH� JUDȴFL�� H� TXLQGL� FKH�
OȇDWPRVIHUD� SDUWLFRODUH� FUHDWD� GDOOȇDUWZRUN� GHOOD�
ȊFRQIH]LRQHȋ� DEELD� XQ� VHJXLWR� PDJDUL� FRQ�
OȇLQWURGX]LRQH� GL� TXDOFKH� QRYLW¢� QHL� VXRQL� FKH�
YHUUDQQR�
ΖQ�VRVWDQ]D��GLUHL�FKH�OH�EDQG�SL»�JLRYDQL��H�QRQ�VROR��
GRYUDQQR� VHQ]ȇDOWUR� IDUH� L� FRQWL� DQFKH� FRQ�
Ȋ5DFQDURFNȋ� �5XSH� 7DUSHD� 3URGX]LRQL�7XRQR�
5HFRUGV��������
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2JJL� DQGLDPR� D� ULVSROYHUDUH� LO�
SLRQLHUH� RWWRFHQWHVFR� GHO� JHQHUH�
+RUURU�� (GJDU� $OODQ� 3RH�� &ROXL� FKH�
GDOOD� VXD�%RVWRQ� ODQFL´�DO�PRQGR��H�
FRQWUR�GL�HVVR��XQD�QXRYD�OHWWHUDWXUD�
LQ� JUDGR� GL� VRUSUHQGHUH� H�
VSDYHQWDUH�� IDFHQGR� ULVSHFFKLDUH� LO�
OHWWRUH� QHOOH� VXH� SL»� SURIRQGH� DQVLH�
H�SDXUH�

�DMY@��H@SN

/D� VWRULD� FKH� YL� UDFFRQWR� RJJL� ª�
Ȋ6HQ]D� ȴDWRȋ�� XQ� UDFFRQWR�
DQJRVFLDQWH� FKH� FL� FDWDSXOWD� QHOOD�
PHQWH� GL� XQ� WL]LR� DOOH� SUHVH� FRQ� OD�
SURSULD� PRUWH�� 'D� VXELWR� ª� TXDVL�
LPSRVVLELOH� FRPSUHQGHUH� OD� UHDOH�
VLWXD]LRQH� ȆYLVVXWDȇ� GDO� SURWDJRQLVWD�
FKH� DSSDUH� YROXWDPHQWH�
PLPHWL]]DWD�LQ�XQ�FRQWLQXR�ULFRUUHUH�
D�FLWD]LRQL�H�SHUVRQDJJL�VWRULFL�FKH��D�
YHGHU� EHQH�� SRFR� R� QXOOD� KDQQR� D�
FKH� IDUH� FRQ� LO� UDFFRQWR�� 4XDOFXQR�
SRWUHEEH� VRVWHQHUH� VLD� LQWHQ]LRQH�
GHOOȇDXWRUH� GDUVL� XQ� WRQR�� XQD�
GLPRVWUD]LRQH� GHOOD� VXD� JUDQGH�
VDFFHQ]D� GL� SRHWD� H� VFULWWRUH�� PD� LQ�
UHDOW¢�� 3RH�� WUD� OH� ULJKH� GHOOD� VWRULD�
QRQ� ID� DOWUR� FKH� LQVHULUH� HOHPHQWL�
FKH�GL� IDWWR�GLVWUDJJRQR� LO� OHWWRUH�GD�
XQD� SL»� VHPSOLFH� HG� LPPHGLDWD�
VROX]LRQH� GHOOȇDUFDQR�� Ȋ6HQ]D� ȴDWRȋ�
ULPDQH�IHGHOH�DO�VXR�VWHVVR�WLWROR�SHU�
WXWWR� OR� VYROJLPHQWR� GL� XQD� VWRULD�
WDQWR� EL]]DUUD� TXDQWR� DVVXUGD�� /H�
LPSUHFD]LRQL�XUODWH�FRQWUR� OD�PRJOLH�
SRUWHUDQQR� LO� SURWDJRQLVWD� D� QRQ�
ULXVFLUH� SL»� D� SDUODUH�� VDOYR� SHU�
TXDOFKH� VXRQR� JXWWXUDOH�� H� EHQ�
SUHVWR� VL� DFFRUJHU¢� GL� QRQ� DYHU� SL»�
ȴDWR�QHL�SROPRQL��

/H� VHQVD]LRQL� SURYDWH� GDO�
SURWDJRQLVWD� QRQ� OR�
IDUDQQR� SHU´� VR΍RFDUH�
PD� OR� SRUWHUDQQR� D�
UDFFRQWDUH� LQ� PRGR�
QDWXUDOH� H� VHUHQR� OH�
SURSULH� HPR]LRQL� FRQ�
VWUDPSDODWL� UDJLRQDPHQWL�
VXOOD�VXD�VLWXD]LRQH��

/H� SL»� YDULH� H� DVVXUGH�
YLFLVVLWXGLQL� FDSLWHUDQQR� DO�
VXR�FRUSR�PDUWRULDWR�VHQ]D�
FKH� HJOL� SURYL� VWUDQDPHQWH�
DOFXQ� GRORUH� SHU� OH� IHULWH�
VXELWH��GDWR�SHU�PRUWR�VDU¢�
ODQFLDWR� GD� XQD� FDUUR]]D� LQ�
FRUVD� VXEHQGR� QXPHURVH�
IUDWWXUH�� YHUU¢� RSHUDWR� LQ�
XQȇDXWRSVLD� LQ� FXL� HJOL� ª�
FRPSOHWDPHQWH� FRVFLHQWH�
GL�FL´�FKH�DFFDGH�

@�BTQ@�CH
@MCQD@�ANM@YY@
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0D� XQD� YROWD� IXJJLWR� GDO�
WDYROR� GHOOȇRELWRULR� VL�
ODQFHU¢� GDOOD� ȴQHVWUD� VX� GL�
XQȇDOWUD� FDUUR]]D� FKH�
SRUWDYD� DO� SDWLEROR� XQ�
SHULFRORVR� FULPLQDOH� H� FKH��
JXDUGD� FDVR�� VRPLJOLD�
LQFUHGLELOPHQWH� DO�
SURWDJRQLVWD��)XJJLWR�LO�YHUR�
FRQGDQQDWR�� LQ� XQR�
VFDPELR� GL� LGHQWLW¢� VDU¢� LO�
SURWDJRQLVWD� DG� HVVHUH�
FRQGRWWR� FRQ� OD� WHVWD� QHO�
FDSSLR�GHO�ERLD�

UDFFRQWDQGRQH� OH�
VHQVD]LRQL� PRUWDOL� FRQ�
OȇHVWUHPD� OHJJHUH]]D� GL� FKL��
JL¢� VHQ]D� ȴDWR�� QRQ� SX´�
FRPXQTXH�VR΍RFDUH��&RPH�
QRQ� SRWU¢� VR΍RFDUH� GD�
VHSROWR� YLYR� LQ� FRPSDJQLD�
GL�XQ�DOWUR�VWUDQR�LQGLYLGXR��
IRUVH� DQFKȇHVVR� PRUWR� QHO�
FRUSR� H� YLYR� QHOOȇDQLPD��
IRUVH�SL»�VHPSOLFHPHQWH�XQ�
DOWHUHJR� GHO� SURWDJRQLVWD��
FKH�D�VXD�YROWD�

SRWUHEEH� HVVHUH� XQ� QRVWUR�
DOWHUHJR� LQ� JUDGR� GL� IDUFL�
ULȵHWWHUH� VXOOD� PRUWH� H�
VXOOȇLPSRUWDQ]D� GL� QRQ�
VSUHFDUH�� LQXWLOPHQWH�� LO�
QRVWUR� LPSRUWDQWLVVLPR� H�
YLWDOH�ȴDWR�

RHDSD�
OQNMSH�ODQ
RDSSDLAQD:
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c�q.®ʅq�s»�FÂ.

*OL�XOWUDV�VRQR�XQD�FRPSRQHQWH�HVWUHPDPHQWH�YLVLELOH�H�FRQWURYHUVD�GHO�FDOFLR�GLYHQXWR�XQ�
JLRFR� JOREDOH�� Ζ� ORUR� FRGLFL� H� OD� ORUR� HVWHWLFD� VRQR� ULSUHVL� LQ� WXWWL� L� FDPSLRQDWL� D� WXWWH� OH�
ODWLWXGLQL��GD�%HUJDPR�DL�%DOFDQL��D�%XHQRV�$LUHV��GDOOD�*HUPDQLD�DOO
(JLWWR��GDOOD�6YH]LD�DOOD�
7XUFKLD�� GDOOȇ8UXJXD\� DOOȇΖQGRQHVLD�� 2JJL� JOL� XOWUDV� FRVWLWXLVFRQR� XQR� GHL� SL»� LPSRUWDQWL�
PRYLPHQWL� JLRYDQLOL� GHO� PRQGR�� HSSXUH� ULPDQJRQR� TXDVL� VFRQRVFLXWL�� DQFKH� SHUFK«�
GLIILFLOPHQWH� mDFFHVVLELOL}�� -DPHV� 0RQWDJXH�� JUDQGH� VFULWWRUH� H� JUDQGH� YLDJJLDWRUH�� KD�
LQGDJDWR� LO� IHQRPHQR�GDO� GL� GHQWUR� H� QHL� YDUL� OXRJKL�� JLUDQGR� LO�PRQGR�SHU� VFRSULUH� L� WDQWL�
YROWL�GL�TXHVWD�IRU]D�GLVVLGHQWH�

3DJLQD���
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ΖPSUHVH� DOSLQLVWLFKH� H� D]LRQL� PLOLWDUL�� DPRUL� HWHUQL� H� YLWH� VSH]]DWH�� LVROH� SLUDWHVFKH� H�
PLQLHUH�GȇRUR��VWRULH�SHUVRQDOL�H� OHJJHQGH�GHO� IRONORUH��TXHVWR�URPDQ]R�Ȃ�DYYLQFHQWH�H�
PR]]DILDWR� Ȃ� SDUWH� GDJOL� DOERUL� GHOOR� VTXDGULVPR� H� DWWUDYHUVD� LO� GUDPPD� GHOOD� JXHUUD�
FLYLOH��GDQGR�YRFH�DG�XQ�JLRYDQH�YRORQWDULR�GHOOH�%ULJDWH�1HUH�H�ULSHUFRUUHQGR�OH�WDSSH�
GL�XQ�SHUFRUVR�XPDQR��SROLWLFR�H�VSLULWXDOH�FKH�DSSDUWLHQH�DOOD�VWRULD�GȇΖWDOLD�

8Q� UDFFRQWR� GL� IDQWDVLD�� FKH� SHU´� VL� LQQHVWD� VXOOD� WUDFFLD� GL� XQD� ULFRVWUX]LRQH� VWRULFD�
SXQWXDOH�� FDSDFH� GL� IRWRJUDIDUH� LO� WHUULWRULR� QRYDUHVH� Ȃ� VFHQHJJLDWXUD� H� SURWDJRQLVWD�
LQGLVFXVVR�GHOOD�QDUUD]LRQH�Ȃ�QHOOD�VXD�QDWXUD�SL»�LQWLPD�H�QHOOD�VXD�VDFUDOLW¢�DVVROXWD��LO�
IDJJLR� H� OD� TXHUFLD� Ȃ� GHO� UHVWR� Ȃ� DWWHVWDQR� TXHVWD� FRVWDQWH� WHQVLRQH� DOOD� YHUWLFDOLW¢��
PHWDIRULFDPHQWH�ULFKLDPDWD�GDOOȇDVFHQVLRQH�DOOH�YHWWH�DOSLQH�

8Q�YLDJJLR�QHOOȇHURLVPR�H�QHOOȇDXGDFLD��QHO�FRUDJJLR�H�QHO�VXSHUDPHQWR�GL�V«��QHO�VHQVR�
GHOOȇRQRUH� H� QHO� ULVSHWWR� SHU� OD� SDUROD� GDWD�� QHOOD� SHUIHWWD� VLPELRVL� GHOOȇXRPR� FRQ� LO�
*HQLXV�/RFL�H�GHOOD�SUDVVL�ULYROX]LRQDULD�FRQ�LO�YDVWR�RUL]]RQWH�GHOOD�7UDGL]LRQH�

3DJLQD���
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%ŀěčŀʅƪěƞŀʅěčůţůšŀčĻěʅƓěƖʅŘɔRƪðŘŀð

6L�ID�XQ�JUDQ�SDUODUH�GL�mVRYUDQLW¢}��GHFOLQDQGR�LO�WHPD�TXDVL�HVFOXVLYDPHQWH�VXO�
SLDQR�GL�TXHOOD�PRQHWDULD��5LGXUUH�WXWWR�DOOȇDEEDQGRQR�GHO�IDOOLPHQWDUH�SURJHWWR�
GHOOȇHXUR� QRQ� ª� WXWWDYLD� FRQGL]LRQH�� SHU� TXDQWR� QHFHVVDULD�� DOOR� VWHVVR� WHPSR�
VXIILFLHQWH�� 'DOOȇDUFKLWHWWXUD� HFRQRPLFD� SUHYLVWD� QHOOD� &RVWLWX]LRQH� DO� ODYRUR��
GDOOȇLQGXVWULD� DOOȇLQWHUYHQWR� SXEEOLFR�� SDVVDQGR� SHU� LO� GHELWR� SXEEOLFR� H� LO� ILVFR��
WDQWL�VRQR�L�WHPL�GD�DIIURQWDUH��DQFKH�FRQ�XQR�VJXDUGR�DO�SDVVDWR�H�D�TXHOOȇmΖWDOLD�
TXDUWD�SRWHQ]D}�FKH�SRVVLDPR��DQFRUD��DPELUH�D�HVVHUH�

3DJLQD���
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3RFR� GRSR� L� FHQWR� DQQL� DQQL� GL�
GLVWDQ]D� GDOOD� VXD� QDVFLWD� QHO�
VHFROR�VFRUVR��ȴQH�DQQL�RWWDQWD�
VL� ª� WRUQDWR� DG� DVFROWDUH�� FL�
ULIHULDPR� DJOL� DGGHWWL� DL� ODYRUL�� OH�
FRPSRVL]LRQL�GL�$OIUHGR�&DVHOOD�
8QD� 5HQDLVVDQFH�� FRPH� ª� VWDWR�
GHWWR�� FKH�� D� TXDUDQWȇDQQL� GDOOD�
PRUWH�GHO�PXVLFLVWD�WRULQHVH�
ª� VWDWD� VROOHYDWD� GD� ULQQRYDWH�
LVWDQ]H� PXVLFRORJLFKH�� /D� QXRYD�
DWWHQ]LRQH�GHGLFDWD�D�&DVHOOD�
HVLWR�GL�XQȇHYROX]LRQH�GL�SHQVLHUR��
WHQGH�� WUD� OȇDOWUR�� D� ULFRQVLGHUDUH�
LQ�VHGH�FULWLFD� L�JLXGL]L�FKH�KDQQR�
SHVDWR� VXOOD� VXD� PXVLFD�� D�
ULPXRYHUQH� L� SUHJLXGL]L�� D�
ULVWDELOLUQH� LO� UXROR� IRQGDPHQWDOH�
QHOOD� FXOWXUD� LWDOLDQD� HG� HXURSHD�
QHJOL� DQQL� GHL� GXH� FRQȵLWWL�
PRQGLDOL�

(ȇ� OȇHTXD]LRQH� LQWHOOHWWXDOH�
SHUVRQDOH� WHUPLQDWD� OD� OHWWXUD�
GHO� YROXPH� HGLWR� GD� /LP� ��������
Ȋ$OIUHGR� &DVHOOD� LQWHUSUHWH� GHO�
VXR� WHPSRȋ�� D� FXUD� GL� &DUOD� 'L�
/HQD� H� /XLVD� 3UD\HU�� FKH�
FRPSUHQGH� L� ULVXOWDWL� GHOOH�
ULFHUFKH�VYROWH�LQ�RFFDVLRQH�GHOOH�
JLRUQDWH� GL� VWXGLR� SURPRVVH� GDO�
&RQVHUYDWRULR� GHOOȇ$TXLOD� QHO�
����� H� QHO� ������ (ȇ� XQ� RPDJJLR��
FHUWDPHQWH�� GD� SDUWH� GHO�
&RQVHUYDWRULR� DTXLODQR� H� GHOOD�
FLWW¢�� DOOD� PHPRULD� GHO� PXVLFLVWD�
FKH�� FRPH� KD� ULFRUGDWR� 5HQ]R�
*LXOLDQL�� KD� VHJQDWR� FRQ� XQD�
IRUWH�LPSURQWD�OȇLGHQWLW¢�PXVLFDOH�
DEUX]]HVH� LQGLFDQGRQH� OD� VWUDGD�
GHO� IXWXUR�� PD� VL� WUDWWD�� DQFKH� H�
SLXWWRVWR�� GL� XQ� LPSHJQR�
HGLWRULDOH�FKH�FRQWULEXLVFH�D

3DJLQD���

1RQ�FRQRVFR�VFRSR�GL�
YLWD�PLJOLRUH�FKH�
PRULUH�WHQWDQGR�LO�
JUDQGH�H�OȇLPSRVVLELOH�
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VSLQJHUH� SL»� LQ� DYDQWL� L� FRQȴQL�
GHOOD� FRQRVFHQ]D� GL� &DVHOOD�� L�
VXRL� WHPSL�� LO� VXR� ODVFLWR�
DUWLVWLFR�� $� WDO� SURSRVLWR�� WUD� L�
FRQWULEXWL�FRPSUHVL�QHO�YROXPH�
DTXLODQR��LQWHUYLHQH�LO�VDJJLR�GL�
*UHJRULR� 0RSSL� D� FKLDULUH�
FRPH� TXHOOD� GHOOD� PHVVD� LQ�
VFHQD� GHO� 'HVHUWR� WHQWDWR� IX�
SHU� &DVHOOD� XQȇRSHUD]LRQH� GL�
ȊSURSDJDQGD� VHQ]D� FRQVHQVLȋ��
$QWRQLR�5RVWDJQR�DQQRYHUD�WUD�
L� FDSRODYRUL� TXHOOȇRSHUD� WDUGD��
OD� 0LVVD� VROHPQLV� ȊSUR� 3DFHȋ��
FKH�� YHORFHPHQWH� OLTXLGDWD� H�
VXELWR� GLPHQWLFDWD�� ª� UHVWLWXLWD�
RUD�� FRQ� XQȇDQDOLVL� ULJRURVD� H�
DSSDVVLRQDWD�� DO� VXR� SL»�
SURIRQGR� YDORUH� GL� FRQWHQXWL�
HWLFL� H� VSLULWXDOL�� *XLGR� 6DOYHWWL�
DSSURIRQGLVFH� OD� JHQHVL�
SDULJLQD� GHO� FLFOR� GL� OLULFKH�
/ȇ$GLHX�¢� OD�YLH��GDQGR�UDJLRQH�
GL� TXHOOD� FKLDUH]]D�
FRPXQLFDWLYD�FKH�SHU�&DVHOOD�IX�
OȇLPSHUDWLYR� VRWWHVR� D� RJQL�
HVSHULHQ]D�SOXULVWLOLVWLFD��

/D� VIRUWXQDWD� VRUWH� QHOOD�
ULFH]LRQH�GHO�&RQFHUWR� URPDQR�
ª� ULSHUFRUVD� GD� &DUOR�
)HUGLQDQGR� GH� 1DUGLV�� FKH��
LQDXJXUDQGRQH� XQ� QXRYR�
FRUVR�� SRUWD� D� FRPSLPHQWR� OH�
VXH�ULFHUFKH�VXOOD�SDUWLWXUD�FRQ�
OD� UHDOL]]D]LRQH� GL� XQȇHGL]LRQH�
FULWLFD� D� VWDPSD� SHU� OȇHGLWRUH�
6XYLQL� H� =HUERQL�� (ȇ� WHPSR� GL�
YDOXWDUH� LO� UXROR� GL� FXUVRUH�
ȊFODVVLFRȋ� LWDOLFR� GL� $OIUHGR�
&DVHOOD�DQFKH�QHOOD�GLGDWWLFD��OD�
PHWRGRORJLD� GHOOD� ULFHUFD� GHOOD�
VWRULD� GHOOD� PXVLFD�
FRQWHPSRUDQHD� GL� $OHVVDQGUD�
&DUORWWD� 3HOOHJULQL� FL� PRVWUDQR�
OȇLPSHJQR� VHQHVH�
QHOOȇ$FFDGHPLD� 0XVLFDOH�
&KLJLDQD�� &ULVWLQD� &LPDJDOOL� VL�
RFFXSD� GHL� FRUVL� URPDQL� GL�
SHUIH]LRQDPHQWR� SLDQLVWLFR��
$QJHOD� $QQHVH� UHJLVWUD� LO�
&DVHOOD�ȊPDHVWUR�GL�1LQR�5RWDȋ��
7UHGLFL�OHWWHUH�H�WUH�WHOHJUDPPL�
GL� &DVHOOD� LQHGLWL�� LQYHFH��
HPHUJRQR�GDJOL�VFULWWL�

9LUJLOLR� 0RUWDUL� GHOOȇ$FFDGHPLD�
1D]LRQDOH� GL� 6DQWD� &HFLOLD� D�
RSHUD�GL�$QQDOLVD�%LQL��ȊFDVHOODȋ�
GL� ULOLHYR� GHOOȇLQFRQWUR� FRQ�
0RUWDUL��/H�JLRUQDWH�DTXLODQH�GL�
VWXGLR�KDQQR�HVHJXLWR��GXUDQWH�
OH� VHVVLRQL� GHO� FRQYHJQR�� OH�
FRPSRVL]LRQL� FDVHOOLDQH� GDO�
YLYR��UHVWLWXHQGRFL�OȇDVFROWR�H�OD�
OHWWHUDWXUD� GL� XQ� PDHVWUR��
PRQDUFKLFR�� IDVFLVWD� H�
LPSHULDOH�� PHVVR�
FROSHYROPHQWH� LQ� RPEUD� HG� LQ�
FDWWLYD� OXFH� GDOOD� LQWHOOLJKHQ]LD�
SRVW��QHR�H�FDWWRFRPXQLVWD�SHU�
FLUFD�TXDUDQWD�DQQL�
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�ȸƺ׎׎يז׏�
¨«�à�!ٖ�ñX�z0�Ə�ƬɖȸƏ�Ƴǣ�IȸƏȇƬƺɀƬȒ� ȒƬȒ�

�ȸƺ׎בيז׏�

�nx0«XJ��J«Xnñ�ǣȇɎƺȸɮƺȇǕȒȇȒ�JǣƏȇ�xǣƬƏǼƺɀɀǣȇ�ƺ�³ɎƺǔƏȇȒ
�ƳȒȸǣƬȒً�ƬȒȇƳɖƬƺ�xƏɎɎƺȒ�!ƏȇɎɞِ

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

# + E m č �ȸƺ׎בيו׏�

¨ȸƺɀƺȇɎƏɿǣȒȇƺ�ƳƺǼ�ǼǣƫȸȒ�n��³¨�«Á��àà0zÁÈ«�³�
ǣȇɎƺȸɮƺȇǕȒȇȒ�xƏɀɀǣȅȒ�«ǔǔƏȇɎǣ�٢ƏɖɎȒȸƺ٣�ƺ�xƏɎɎƺȒ�!ȒǼȇƏǕȒً
ƬȒȇƳɖƬƺ�ǼƏɮǣȇǣƏ�XȒȸǣȒِ�

2CIKPC���

�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
³ƬǣƏȇƬƏِ�

�ȸƺ׎בيו׏�

Xz³ÁXÁÈÁ�XnX�(0ي�n��xÈ³X!��0È«�¨0��ǣȇɎƺȸɮƺȇǕȒȇȒ
¨ǣƺȸǼɖǣǕǣ�nȒƬƬǝǣ�ƺ�IȸƏȇƬƺɀƬȒ� ȒƬȒً�ƬȒȇƳɖƬƺ
IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏِ�

�ȸƺ׎׎يז׏�

�nÁ0«z�ÁXà��Ə�ƬɖȸƏ�Ƴǣ�!ƏɀƏȸǝƺƏ

2CIKPC���

�ȸƺ׎בيז׏�

¨nÈ³�ÈnÁ«��Ə�ƬɖȸƏ�Ƴǣ�xƏɎɎƺȒ�!ƏȇɎɞ�ƺ�(ǣƺǕȒ�Ƴǣ�³ȒȵȸƏِ


