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7HPSR�OLEHUDWR

QR�VHQ]D�XQ�RUGLQH�SHU�SRL�ULFRPSRUVL��
4XDWWUR�SDVVHJJLDWH�§�XQ�OLEUR�GL�

YHUWHQWH��(�FROWR��6L�ULWURYDQR�OH�EDWWXWH�
VRWWLOL��WLSLFKH�GL�1DQQL��WLSLFKH�SHU�FKL�
OR�FRQRVFH�DQFKH�VROR�XQ�SRź�H�SHU�FKL��
VHPSOLFHPHQWH��OR�VHJXH�QHOOH�UHFHQ�
VLRQL�GHL�SURJUDPPL�WY�FKH�ID�GD�DQQL��
H�FKH�VRQR�EHQ�SL �̧GL�UHFHQVLRQL�WHOHYL�
VLYH���6RQR�SDJLQH�GLVVHPLQDWH�GL�FLWD�
]LRQL�IDWWH�FRQ�JDUER��VHQ]D�ULVXOWDUH�
HFFHVVLYH��FKH�ULVSHFFKLDQR�OH�SUHGLOH�
]LRQL�H�OD�FXULRVLW��GHOOźDXWRUH��GD�&HVD�
UH�*DUEROL�DG�$OEHUWR�2QJDUR��GD�+HQU\�
-DPHV�D�9LWWRULR�6HUHQL��GD�0LODQ�.XQ�
GHUD�D�:DOWHU�%HQMDPLQ��

$WWHQ]LRQH��DYYHUWH�'HOEHFFKL��
OD�SDVVHJJLDWD�§�GLYHUVD�GDOOR�VWUXVFLR�
GHOOD�SURYLQFLD��FRQ�L�VXRL�PHFFDQLVPL�
LPPXWDELOL��GDO�OXRJR�;�DO�OXRJR�<�H�UL�
WRUQR��FRQ�VRVWD�QHJOL�VWHVVL�LPPDQ�
FDELOL�SXQWL��H�SRL�ULSUHVD��PD�§�DOWUD�
FRVD�DQFKH�GDOOD�IO¡QHULH��SHUFK¨�RE�

EHGLVFH�mD�XQ�SHUFRUVR�LQWHULRUH��D�XQ�
DJR�PDJQHWLFR�QDVFRVWR�QHO�FXRUH�FKH�
FL�DWWUDH�YHUVR�TXDOFKH�SXQWR�FDUGLQD�
OH�GHOOD�QRVWUD�YLWDz��

3DVVHJJLDUH�§�LO�WHPSR�FKH�GLDOR�
JD�FRQ�OR�VSD]LR�H�YLFHYHUVD��QRQ�D�FDVR�
QHOOźHVHUJR�§�FLWDWR�LO�ILVLFR�&DUOR�5RYHOOL��
m/D�ILVLFD�TXDQWLVWLFD�KD�GLVWUXWWR�OźLP�
PDJLQH�GHOOD�UHDOW��IDWWD�GL�SDUWLFHOOH�
FKH�VL�PXRYRQR�OXQJR�WUDLHWWRULH�GHIL�
QLWH��2JJHWWL�ORQWDQL�VHPEUDQR�FRQQHV�
VL�WUD�ORUR�PDJLFDPHQWHz���4XHVWR�QRQ�
YXRO�GLUH�FKH�QRQ�VL�VHQWD�OźDPRUH�SHU�L�
OXRJKL�LQ�V¨��FKH�FLDVFXQR�ULFRQRVFH�R�
SRWU��ULFRQRVFHUH��PD�LO�PRVDLFR�GL�SHU�
VRQH��DQHGGRWL��OLEUL��LQQDPRUDPHQWL��
§�FRVWUXLWR�LQ�XQ�DQGLULYLHQL�FXL�SUHVWR�
LO�OHWWRUH�VL�DIIH]LRQD����H�GXQTXH�DVSHWWD�
GL�VDSHUH�FRPH�DQGU��D�ILQLUH�XQD�YL�
FHQGD��OźHVLWR�GL�XQ�DSSXQWDPHQWR��OźLQ�
FRQWUR�SURPHVVR��/D�VFULWWXUD�KD�XQ�SR�
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/ź HGXFD]LRQH�VHQWLPHQ�
WDOH�DOOR�VODORP�IUD�OH�
QXYROH�LQL]LD�DO�&DP�
SDQLOH�GL�9DO�0RQWD�

QDLD��QHOOH�'RORPLWL�)ULXODQH��0DU�
FR�0LODQHVH�DUUDPSLFD�TXHO�PR�
QXPHQWR�DOSLQR�LQVLHPH�DO�SDS��H�
FRV«�OD�PRQWDJQD�GLYHQWD�UDJLRQH�
GL�YLWD����YHUR��SUHQGH�XQD�ODXUHD�LQ�
6FLHQ]H� IRUHVWDOL�� PD� TXHVWR�
ɥɥHQQH�IULXODQR��GRSR�TXHOOD�DU�
UDPSLFDWD��WUDVIHULVFH�L�SHQVLHUL�IUD�
QXYROH�H�URFFH��VWUDSLRPEL�H�DY�
YHQWXUD��&KH�UDFFRQWD�QHO�OLEUR�9R�
ODUH�OH�PRQWDJQH��LQ�FXL�LO�ULVFKLR�GHO�
YROR��GHOOźDUUDPSLFDUH�§�ILVLFR�H�
IUHPH�WUD�OH�SDJLQH�

0DUFR�KD�XQD�FDVD�PD�SUHIH�
ULVFH�LO�IXUJRQH�FKH�OR�SRUWD�GD�/HV�
*UDQGHV�-RUDVVHV�LQ�9DOOH�Gź$RVWD�
ILQR�DOOD�7RIDQD�GL�5R]HV��VXOOH�'R�
ORPLWL��,QL]LD�FDPPLQDQGR��SRL�DU�
UDPSLFD��FRPLQFLD�D�FRQRVFHUH�OD�
SDXUD�H�D�GRPLQDUOD��GLYHQWD�JXLGD�
DOSLQD�H��LQILQH��YROD�OH�PRQWDJQH��
6«��GLVDVVDQGR�OD�FRVWUX]LRQH�ORJLFD�
GHO�YHUER��TXDQGR�PDL�YRODUH�KD�
UHWWR�XQ�FRPSOHPHQWR�RJJHWWR"

6SHULPHQWD�OD�IHWWXFFLD�WHVD�
VXO�YXRWR�H�OźDSHUWXUD�GHOOH�EUDFFLD�
SHU�VWDUH�LQ�HTXLOLEULR�§�mXQD�YLD�GL�
PH]]R�IUD�YROHU�YRODUH�H�SUHSDUDUVL�
D�XQ�DEEUDFFLRz�H�mOD�FDPPLQDWD�
VXOOźKLJKOLQH�§�HQHUJLD�GHO�SHQVLHUR��
6XOOD�OLQHD�VL�FRPSLH�XQ�YLDJJLR�FRQ�
VH�VWHVVLz��&L�VRQR�DQFKH�LO�SDUDFD�
GXWLVPR�H�LO�YROR�OLEHUR����XQ�OHQWR�

DYYLFLQDUVL�DL�ODQFL�FRQ�OD�WXWD�DODUH��
FKH�WUDVIRUPD�OD�YHORFLW��GDWD�GDOOD�
JUDYLW��LQ�SODQDWD��&RQ�ǻ�ǌ�NJ�VXOOH�
VSDOOH��ULVDOH�OD�9DO�6FXUD��SHU�SRL�
ODQFLDUVL�QHO�YXRWR��mL�SULPL�GXH�VH�
FRQGL�VRQR�VHQ]D�FRQWUROOR��VHP�
SOLFHPHQWH�VL�FDGH��$O�WHU]R�OD�WXWD�
VL�JRQILD��,QL]LD�LO�URFN	UROOz�H�0DU�
FR��EDOOD�IUD�OH�QXYROH�H�UHVSLUD�OLEHU�
W���&KH�XUOD�LQ�TXHVWH�SDJLQH�H�FKH�
TXDVL� LQFXWH� WLPRUH� PD� GLFH� D�
RJQXQR��YROD�OD�WXD�SDVVLRQH�H�YLYL�

/D�SDXUD�Fź§��mTXDQGR�SURYR�
SDXUD�H�PL�VHQWR�IUDJLOH��VR�FKH�
QRQ�GHYR�FRPEDWWHUOD��/D�SDXUD�
HVLVWH�HG�§�FRQ�QRL��QRQ�YD�ULPRVVD��
ELVRJQD�VROR�LPSDUDUH�D�JHVWLUOD��
&UHGR�FKH�DQFKH�TXHVWR�VLJQLILFKL�
FUHVFHUHz��(�FUHVFHUH�§�SXUH�FDOFR�
ODUH�L�ULVFKL�GL�PHVWLHUL�FRV«�HVWUH�
PL��0DUFR�§�XQ�DGUHQDOLQD�DG�
GLFWHG�FKH�FRQRVFH�OźXPLOW���UDF�
FRQWD��LO�UHVSLUR�FRUWR�GL�FHUWL�YROL�H�
ODQFLD� XQ� VDOYDJHQWH� DOOźDSDWLD��
mDXJXUR�D�FLDVFXQR�GL�VXUIDUH�OD�
SURSULD�RQGD��ULQFRUUHQGR�OD�SL¸�
EHOOD��JUDQGH��SLFFROD��VWUDQD��QRQ�
LPSRUWD�TXDOH��/źLPSRUWDQWH�§�FD�
YDOFDUOD�LO�SL¸�SRVVLELOH��FHUFDQGR�
VHPSUH�TXHOOD�SHUIHWWD��OźRQGD�FKH�
YDOH�OD�YLWDz��/D�YLWD�GL�RJQXQR��
QHOOD�VXD�XQLFLW��H�EHOOH]]D�
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z+D�IDWWR�VFDOSRUH��QHL�JLRUQL�
VFRUVL��OD�QRWL]LD�FKH�VLD�VWDWD�
�UL�YHQGXWD�DOOźDVWD�XQźRSHUD�
GHOOźDUWLVWD�6DOYDWRUH�*DUDX��XQD�
VFXOWXUD�żLPPDJLQDULDŽ�GD�WHQHUH�
LQ�FDVD��7LWROR�VLJQLILFDWLYR��m,R�
VRQRz��SUH]]R�SXUH��ɧǴPLOD�HXUR��
0ROWL�FL�KDQQR�VFKHU]DWR��DOWUL�
OźKDQQR�SUHVD�SL¸�VHULDPHQWH��D�
SDUWLUH��RYYLDPHQWH��GDOOźDXWRUH��,O�
GLVFRUVR��SHU±��QRQ�SX±�HVDXULUVL�
QHOOD�VROLWD�H�WULWD�żSURYRFD]LRQHŽ��
SDUROD�LQTXLQDQWH��&ź§�GL�SL¸��
0ROWL�YHQJRQR�WXUEDWL��H�FL�VL�
ILVVDQR��GDO�SUH]]R��PD�VH�OźRSHUD�
VL�IRVVH��YHQGXWD�DQFKH�D�VROR�XQ��
HXUR��QRQ�VL�VDUHEEH�VSRVWDWR�GźXQ�
PLOOLPHWUR�LO�VXR�VWDWXWR�DUWLVWLFR�H�
ILORVRILFR��'HO�UHVWR��OźLQYLVLELOLW��H�
LO�YXRWR��FRVH�GLYHUVH��VRQR�GD�
WHPSR�QHOOźRUGLQH�GHO�SHQVDELOH���
GHO�SRVVLELOH�H�GHO�UHDOH�GHOOźDUWH�
FRQWHPSRUDQHD���GLVFHQGHQGR�
WXWWL�GDO�VRPPR�'XFKDPS��VL�YD�DO�
FXER�GL�'H�'RPLQLFLV��DO�IXUWR�GL�
RSHUD�LQYLVLELOH�GL�&DWWHODQ�H�YLD�
żGLVSDUHQGRŽ��4XDOFKH�DQQR�ID��D�
/RQGUD��FL�IX�SHUVLQR�XQD�PRVWUD�
GL�RSHUH�GźDUWH�LQYLVLELOL��VXEOLPH�
RVVLPRUR��*DUDX��DUWLVWD�EHQ�
FRQFUHWR�LQ�DOWUH�VFXOWXUH�H�RSHUH�
SLWWRULFKH��SLXWWRVWR�PDWHULFKH��
VWD�VSHULPHQWDQGR�LO�OLQJXDJJLR��D�
IHEEUDLR��DYHYD�FROORFDWR�LQ�3LD]]D�
6FDOD�D�0LODQR�OD��VXD�SULPD�
LQVWDOOD]LRQH�LPPDWHULDOH�H�RUD�
UHSOLFD��D�1HZ�<RUN��FRQ�XQD�
QXRYD�LQVWDOOD]LRQH��m$IURGLWH�

SLDQJHz��IRWR�VRWWR���FKH�SUHQGH�
YLWD�QHOOźLPPDJLQD]LRQH�GHOOR�
VSHWWDWRUH��OźRSHUD�§�VRVWHQXWD�
GDOOź,,&�GL�1<��FKH�OD�GRFXPHQWD��
QHO�VXR�VLWR���m)DL�FKH�LR�QRQ�
VFRPSDLD�GHO�WXWWR���)DL�FKH�GL�PH�
UHVWL�DOPHQR�LO�QRPHz�VSLHJD�OD�
SRHWLFD�QRWD�GźDFFRPSDJQDPHQWR�
DOOźRSHUD��FKH�JLRFD�FRO�FRQFHWWR�GL�
DVVHQ]D��FKH��QHJOL�XOWLPL�WHPSL��§�
VWDWR�SUHJQDQWH��FRPH��DEELDPR�
FRQVWDWDWR�WXWWL��&HUWR�§�VFXOWXUD�
SRFR�LQVWDJUDPPDELOH��IRUVH�VL�
DQQLGD�DQFKH�TXL�XQD�GHOOH��JUDQGL�
GRWL�GL�TXHVWH�RSHUH��FLR§�VIXJJLUH�
DOOD�GLWWDWXUD�GHOOźLPPDJLQH��
EDQDOH�H�VRFLDO��D�WXWWL�L�FRVWL��FKH�FL�
ORJRUD��/D�SDUROD��LO�SHQVLHUR��VRQR�
JL��XQźDUWH��§�JL��DUWH��(�YLHQH�
SULPD�GHOOźLPPDJLQH��'RSRWXWWR��
LQ�SULQFLSLR�HUD�LO�9HUER��GLFHYD�
TXDOFXQR��1R"
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' RSR�DYHU�OHWWR�TXHVWR�OL�
EUR��TXDQGR�VL�DQGU��D�
/XFFD��0LODQR��5RPD�H�
9HQH]LD��OR�VJXDUGR�VD�
U��GLYHUVR��6L�RVVHUYH�
UDQQR�FRQ�DOWUL�RFFKL�OH�

GLIIHUHQ]H�FKH�OH�0XUD�GL�/XFFD�VWDELOL�
VFRQR�WUD�LO�GHQWUR�H�LO�IXRUL��VL�IDU��FRQ�
QXRYR�LQWHUHVVH�XQ�JLUR�WUD�OH�EHOOH]]H�
QDVFRVWH�GL�ż0LODQRSROLŽ��GD�TXHOOH�SL �̧
VIDFFLDWH�H�DIIROODWH�GL�5RPD�FL�VL�ULSDUH�
U��DQGDQGR�DOOD�ULFHUFD�GL�DQJROL�ULVHU�
YDWL��H�D�9HQH]LD�LQVRUJHU��SUHVWR�OD�GR�
PDQGD�mDQFKźLR�QRQ�YRUUHL�PDL�YLYHUFL��
SHUFK �̈PL�SLDFH�WURSSR�WRUQDUH"z�

(�DQFRUD��FKLVV���LQFRQWUHUHPR�
5DIIDHOOD�H�&ODLUH��L�SURI�GHO�VHFRQGR�OL�
FHR�FODVVLFR�Gź,WDOLD��LPPDJLQHUHPR�GL�
DQGDUH�D�FHUFDUH�OD�FDVD�GL�'LQR�%X]]DWL�
FRQ�LQ�PDQR�6HVVDQWD�UDFFRQWL��GL�JLRFD�
UH�DOOD�URXOHWWH�GHO�&DVLQ±�LQ�/DJXQD��
3RL��DO�3LQFLR��FRQFOXGHUHPR�DQFKH�QRL�
FKH�LGHQWLILFKLDPR�'DQWH��/HRSDUGL��/D�
0DUPRUD��*XLGR�Gź$UH]]R�H�WXWWL�JOL�DOWUL�
SDGUL�GHOOD�SDWULD�VROR�FKLQDQGRFL�D�OHJ�
JHUH�L�QRPL�VXL�EORFFKL�GL�PDUPR�SHUFK �̈
mJORULD�R�QRQ�JORULD��WXWWR�WHQGH�DOOźDQR�
QLPDWR��OD�6WRULD�§�XQD�JXHUUD�LOOXVWUH�
FRQWUR�XQ�QHPLFR�LQYLQFLELOHz�

,Q�4XDWWUR�SDVVHJJLDWH�'HOEHFFKL�
PRVWUD�SL¸�FKH�PDL�OD�SURIRQGLW��OLHYH�
H�LURQLFD�D�FXL�FL�KD�DELWXDWR���OD��FDSDFLW��
GL�RVVHUYD]LRQH�GHOOźXPDQR��XQD�OHWWX�
UD�HPRWLYDPHQWH�FRLQYROJHQWH�GHOOH�
VLWXD]LRQL�H�GHOOH�SHUVRQH��/H�SDVVHJ�
JLDWH�FKH�FL�JRGLDPR�FRQ�OXL�VRQR�XQD�
SDVVHJJLDWD�QHOOD�VXD�YLWD���WUD�L�VXRL�
OXRJKL��OH�VXH�SHUVRQH��OH�VXH�SUHIHUHQ�
]H�OHWWHUDULH���H�FRQ�LO�VXR�PRGXV��VFDQ�
]RQDWR��OLEHUR��VRSUDWWXWWR��6HQ]D�YLQ�
FROL��VHQ]D�RUDUL��VHQ]D�VTXLOOL�GL�FHOOX�
ODUH��QHJOL�DQQL�GL�/XFFD�QRQ�HVLVWHYD��
PD�DG�RJQL�PRGR�OźRVVHVVLYR�DSSDUHF�
FKLR�§�EDQGLWR��FRPH�OR�VRQR�SURJUDP�
PL�H�SLDQLILFD]LRQL�GHOOD�JLRUQDWD���6H�LO�
QRVWUR�WHPSR�§�DFFXUDWDPHQWH�VFDQGL�
WR�GDJOL�LPSHJQL�H�VLDPR�LQVHJXLWL�GDO�
żFKH�FRVD�H�GRYHŽ��LQ�TXHVWR�JLURQ]ROD�
UH�VYDJDWR�OD�WHVWD�FRUUH�LQGLVFLSOLQDWD�
H�L�SHQVLHUL�DQFKH��XQ�ULFRUGR�LQDWWHVR��
OźLQFRQWUR�VRUSUHQGHQWH��LO�OLEUR�OHWWR�
GLHFL�DQQL�SULPD�H�TXHOOźLQGLPHQWLFD�
ELOH�0DUWLQL�DOOź+DUU\źV�%DU�VL�LQWHUVHFD�

VWR�FHQWUDOH��LQ�TXHVWR�OLEUR��DSSDUHQWH�
PHQWH�VHQ]D�XQD�WUDPD�H�SHUVRQDJJL�
żFODVVLFLŽ��6RUYHJOLDWD�H�JRGLELOH��QRQ�VL�
SUHQGH�PDL�WURSSR�VXO�VHULR��

6H�0LODQR�VL�FRQIHUPD�OD�FLWW��
WUDPSROLQR�SHU�FKL�DUULYD�GDOOD�SURYLQ�
FLD��H�QRQ�FL�VL�FXUD�GHOOD�VXD�EHOOH]]D�
SHUFK¨�VL�§�HOHWWUL]]DWL��GDOOźLQFDO]DUH�
GHOOD�TXRWLGLDQLW���GDO�VXR�GLQDPLVPR��
GDOOH�RSSRUWXQLW��FKH�RIIUH��SHU�XQR�VIH�
JDWDWR�LQWHULVWD�TXDOH�§�OźDXWRUH��SHU�6DQ�
6LUR�H�OH�SURGH]]H�GHL�QHUD]]XUUL���5RPD�
§�mRSXOHQWD�� LQGROHQWH��VPDUJLQDWD��
VGUDLDWD�WUD�L�FROOL�H�WUD�L�VHFROLz��XQD�
mFRQJHULH�GL�PDJQLILFHQ]D�H�GL�GHFOLQR��
GRYH�RJQL�HSRFD�GHOOD�6WRULD�VRJQD�OD�
VXFFHVVLYD�VHQ]D�DYHUH�VHSSHOOLWR�GHO�
WXWWR�OD�SUHFHGHQWHz��(�DQFKH�TXDQGR�
WUDGLVFH�VH�VWHVVD���FRQ�JOL�KRWHO�D�FLQTXH�
VWHOOH��OXVVXRVH�JDOOHULH�H�ERXWLTXH�WXWWH�
XJXDOL�FKH�KDQQR�GLYRUDWR�FDPHUH�DP�
PRELOLDWH��ERWWHJKH�H�DWHOLHU�GL�DUWLVWL�
JLRYDQL�H�VSLDQWDWL�ŷ�QRQ�OR�ID�ILQR�LQ�
IRQGR��OźLQFDQWR�ULPDQH��

$�9HQH]LD��DPDWLVVLPD��LO�WRQR�§�
SL �̧LQWLPR��QRVWDOJLFR��7UD�XQ�SRQWH�H�
XQ�SRUWLFR��XQ�VRWWRSDVVR�LQVRVSHWWDEL�
OH�H�XQD�SLD]]D�FKH�VL�DSUH�DOOźLPSURYYL�
VR��§�XQD�FLWW��LQ�FXL�QRQ�SHUGHUVL�§�TXDVL�
LPSRVVLELOH��FRV«�FRPH�HVVHUH�SXQWXDOL��
&RQ�1DQQL�YDJKLDPR�WUD�L�SDOD]]L�DOWL�
GHO�JKHWWR��DQGLDPR�DOOD�YDQD�ULFHUFD�GL�
XQźRVWHULD�GRYH�DYHYD�FHQDWR�FRQ�&ODLUH��
FL�VRIIHUPLDPR�QHOOD�OLEUHULD�DQWLTXDULD�
GL�3KLOLS�:LOVRQ��DPPLULDPR�LO��FHOHEHU�
ULPR�7LQWRUHWWR�QHOOD�6FXROD�*UDQGH�GL�
6DQ�5RFFR�LQ�XQD�PRGDOLW��FKH�ODVFLDPR�
VFRSULUH�DO�OHWWRUH��

1HPPHQR�OD�IROOD���FKH�VL�VSDUSD�
JOLD�LQ�IUHWWD�WUD�OH�FDOOL���GLVWXUED�OD�SDV�
VHJJLDWD�GHOOH�SDVVHJJLDWH��m7XWWR�LO�
PRQGR�SDVVD�GD�9HQH]LD��WXWWH�OH�HW��
GHOOD�YLWD�H�WXWWL�L�GHVWLQL�XPDQL�YL�VL�LQ�
WUHFFLDQR��VL�VILRUDQR��SDUH�GL�SRWHUOL�
WRFFDUH�H�IRUVH�VL�WRFFDQR�SHU�GDYYHURz��
3L �̧DPRUH�GL�FRV«�
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/XFFD��0LODQR��5RPD�H�9HQH]LD�DWWUDYHUVR�ULFRUGL��HSLVRGL��SHUVRQH�FKH�UHQGRQR�
VSHFLDOL�TXHVWH�FLWW���LQ�XQ�WHPSR�FKH�IOXLVFH�OHQWR��VHQ]D�OźDVVLOOR�GHL�FHOOXODUL
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GL�/XFD�&HVDUL

z 3DVWD�H�SROOR��JOL�DPHULFDQL�
VLDPR�QRL��/D�FXFLQD�§�FUHDWLYLW���
PD�FL±�QRQRVWDQWH�FL�VRQR�DOFXQL�
DEELQDPHQWL�FKH�FRQWLQXDQR�D�
ODVFLDUH�SHUSOHVVL�L�FXOWRUL�GHOOD�
JDVWURQRPLD��XQR�GL�TXHVWL�§�
VLFXUDPHQWH�OźDFFRVWDPHQWR�
GHOOD�SDVWD�FRQ�LO�SROOR��4XDQGR�
VH�QH�VHQWH�SDUODUH��LO�SHQVLHUR�
FRUUH�DG�DOFXQH�VSHFLDOLW��
RULHQWDOL�D�EDVH�GL�QRRGOHV��
RSSXUH�DL�SLDWWL�LWDOR�DPHULFDQL��
FRPH�OD�IDPLJHUDWD�&KLFNHQ�
$OIUHGR�R�OH�SHQQH�DOOźDUUDEELDWD	�
SROOR�GHOOD�FHOHEUH�FDWHQD�
VWDWXQLWHQVH�2OLYH�*DUGHQ��6H�
LQYHFH�SHQVLDPR�DOOH�VSHFLDOLW��
LWDOLDQH�§�GDYYHUR�GLIILFLOH�IDUVL�
YHQLUH�LQ�PHQWH�XQ�SLDWWR�
WUDGL]LRQDOH�FKH�DVVRFL�TXHVWL�
GXH�LQJUHGLHQWL��PD�QRQ�§�
VHPSUH�VWDWR�FRV«��*L��QHO�&XRFR�
3LHPRQWHVH�SHUIH]LRQDWR�D�3DULJL
GHO�ɧǧȦȦ�YLHQH�GHVFULWWD�XQD�SDVWD�
DO�IRUQR�LQ�FXL�L�PDFFKHURQL�VRQR�
FRWWL�LQVLHPH�D�XQD�SROODVWUD�FKH��
IDWWD�D�SH]]HWWL��ILQLVFH�SHU�
FRQGLUH�OD�SDVWD�LQVLHPH�D�EXUUR�
H�IRUPDJJLR��3HU�FRPSOHWDUH�LO�
TXDGUR��OźDXWRUH�FL�WLHQH�D�
SUHFLVDUH�FKH�L�PDFFKHURQL�
DYHYDQR�OR�VWHVVR�WHPSR�GL�
FRWWXUD�GHO�SROOR��SHU�FXL�SRWHWH�
LPPDJLQDUH�LO�ULVXOWDWR�

0D�HVLVWH�DOPHQR�XQ�DOWUR�
FHOHEUH�HVHPSLR��TXHOOR�ULSRUWDWR�
QHO�ɧǻǴǶ�GD�*LRYDQQL�9LDODUGL��

FDSR�FXRFR�GL�FDVD�6DYRLD��6L�
WUDWWD�GHOOD�=XSSD�GL�PDFFKHURQL�
DOOD�VDUGD�LQ�FXL�L�PDFFKHURQL�
VRQR�PHVFRODWL�FRQ�XQ�WULWR�GL�
SROOR�DUURVWR�H�GHO�VXJR�GL�FDUQH��
DQWLFLSDQGR�OD�PRGD�GHL�UDJ¸�D�
FXL�RJJL�VLDPR�DELWXDWL��PD�FKH�
DOOźHSRFD�QRQ�HUD�DIIDWWR�OD�
QRUPD��4XHVWD�ULFHWWD��IRUVH�
XQLFD�QHO�SDQRUDPD�QD]LRQDOH��
UHVLVWH�LQ�XQD�IRUPD�
OHJJHUPHQWH�GLYHUVD�DQFRUD�
RJJL�LQ�6DUGHJQD��QHL�JLRUQL�
GL�IHVWD��VL�FXRFH�XQ�JDOOHWWR�
FRQ�LO�SRPRGRUR�H�VL�XWLOL]]D
�SHU�FRQGLUH�GLYHUVL�IRUPDWL�
GL�SDVWD�IUHVFD�

1HO�FRUVR�GHO�1RYHFHQWR�
TXHVWR�DEELQDPHQWR�VL�GLUDGD�
VHQ]D�ODVFLDUH�SUDWLFDPHQWH�
WUDFFLD��SHUGXUD�LQYHFH�OźDQWLFR�
XVR�GHOOH�LQWHULRUD�FRPH�IHJDWLQL��
FUHVWH��GXUHOOL�H�RYDULQH�FRQ�FXL�
FRPSRUUH�SUHOLEDWL�VXJKHWWL�GL�
żFRUWLOHŽ�SHU�PDFFKHURQL�R�
WDJOLDWHOOH��PD�RUPDL�DQFKH�
TXHVWH�GHOL]LH�VRQR�VHPSUH�SL¸�
UDUH�4XDQGR�DQGUHWH�DOOźHVWHUR�
H�YL�VHUYLUDQQR�OD�SDVWD�FRQ�LO�
SROOR��QRQ�ODPHQWDWHYL��
SUREDELOPHQWH�§�FROSD�GL�XQ�
YRVWUR�SUR]LR�FKH�KD�SRUWDWR�
TXHVWD�ULFHWWD�ROWUH�L�FRQILQL�
QD]LRQDOL��$�YROWH�OD�WUDGL]LRQH�
LWDOLDQD�VL�WURYD�GRYH�PHQR�
FH�OźDVSHWWLDPR�
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0MUSF�����HJBSEJOJ�BEFSJTDPOP�
PHHJ�BMMňJOJ[JBUJWB�
k"QQVOUBNFOUP�JO�HJBSEJOP{�
QSPNPTTB�EB�"1(*�
"TTPDJB[JPOF�1BSDIJ�F�(JBSEJOJ�
Eň*UBMJB�DPO�JM�TPTUFHOP�EJ�"MFT
�F�EFM�.JOJTUFSP�EFMMB�$VMUVSB��
-B�NBOJGFTUB[JPOF�HJVOUB�

RVFTUňBOOP�BMMB�RVBSUB�FEJ[JPOF�
JOWJUB�JM�HSBOEF�QVCCMJDP�
B�TDPQSJSF�MB�TPSQSFOEFOUF�
SJDDIF[[B�TUPSJDB�BSUJTUJDB�
CPUBOJDB�F�QBFTBHHJTUJDB�EFJ�
HJBSEJOJ�JUBMJBOJ��EBJ�HSBOEJ�TJUJ�
TUPSJDJ�BJ�QJDDPMJ�HJBSEJOJ�QSJWBUJ��
6OňPDDBTJPOF�QFS�BNNJSBSF�

HJBSEJOJ�OPSNBMNFOUF�OPO�
BQFSUJ�BM�QVCCMJDP�P�BQFSUJ�TPMP�
JO�PDDBTJPOJ�QBSUJDPMBSJ�DPNF�
B�#VHHJBOP�$BTUFMMP�EPWF�
TBSBOOP�BQFSUJ�
FDDF[JPOBMNFOUF�HMJ�PSUJ�
EJ�"HSVNJ��	OFMMB�GPUP
�F�J�HJBSEJOJ�
TFHSFUJ�EFM�#PSHP


