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Ë�FXULRVR��H�DQ]L�SXz�D�SULPD�YLVWD�VHPEUDUH�XQD�VFHOWD�LQVSLHJD�ELOH��FKH�OD�&KLHVD�GL�%RORJQD�³�SURSULR�QHOOD� IHVWD�GL�VDQ�3HWURQLR�GD�OHL�LQYRFDWR�FRPH�´SDGUHµ�H�GD�OHL�HVSOLFLWDPHQWH�ULFRQRVFLXWR�FRPH´PDHVWURµ�GL� IHGH� H�GL�YLWD�³�FL� OHJJD� OD� VHYHUD� UDFFRPDQGD]LRQH�GL*HV��FKH�DEELDPR�RU�RUD�DVFROWDWR�� ©1RQ�FKLDPDWH�QHVVXQR� ´SDGUHµVXOOD�WHUUD��SHUFKp�XQR�VROR�q�LO�3DGUH�YRVWUR��TXHOOR�GHO�FLHOR��(�QRQIDWHYL�FKLDPDUH�´PDHVWULµ��SHUFKp�XQR�VROR�q�LO�YRVWUR�0DHVWUR��LO�&UL�VWRª��0W ���������,Q�UHDOWj��D�FKL�QRQ�VL�OLPLWD�D�XQD�FRQVLGHUD]LRQH�GL�VXSHUILFLH�WD�OH�FLWD]LRQH�DSSXQWR�LQ�TXHVWR�JLRUQR�DSSDUH�SHUWLQHQWH�LQ�PRGR�VSH�FLILFR� H� SHUVLQR� SURYYLGHQ]LDOH�� 1RL� RJJL� ULFRUGLDPR� H� FRQWHPSOLDPRXQ�SDVWRUH� LQGLPHQWLFDELOH��QHO� TXDOH� L�QRVWUL� SDGUL�GD� VHFROL� KDQQRUDYYLVDWR��SHU�FRVu�GLUH��XQD�´HSLIDQLDµ�GHOOD�SDWHUQLWj�GL�'LR�H�XQ·DW�WXDOL]]D]LRQH� GHO�PDJLVWHUR� GHO�6LJQRUH� *HV��� SDWHUQLWj� H�PDJLVWHURFKH�KDQQR�DFFRPSDJQDWR��GLIHVR�H�LVSLUDWR�O·LQWHUD�VWRULD�GHOOD�QRVWUDFLWWj�H�GHO�QRVWUR�SRSROR��(G�q�DOORUD�JLXVWR�³�LQ�TXHVWD�FLUFRVWDQ]D�³FKH�YHQLDPR�HVRUWDWL�D�QRQ�FHUFDUH�DOWURYH�FRQ�WURSSD�IDFLOLWj�L�QRVWULSXQWL�GL�ULIHULPHQWR�H�D�QRQ�ODVFLDUFL�VSHQVLHUDWDPHQWH� LQFDQWDUH�GDDOWUH�JXLGH��HIILPHUH�H�LQDIILGDELOL��Qp�GD�DOWUL�LPERQLWRUL�GL�ULFHWWH�HVL�VWHQ]LDOL�VHQ]D�YDORUH�H�VHQ]D�DXWRUHYROH]]D��Ë�GXQTXH�LQ�VRVWDQ]D�XQLQYLWR�D�UHVWDUH�IHGHOL�D�VDQ�3HWURQLR�H��DWWUDYHUVR�OD�VXD�PHGLD]LRQH��DPDQWHQHUFL� GLVFHSROL� GRFLOL� GHOO·XQLFR� YHUR� 0DHVWUR� H� ILJOL� DIIHWWXRVLGHOO·XQLFR�3DGUH�GHO�FLHOR�,O� FLWWDGLQR� ´SHWURQLDQRµ�� FKH� RJQL� DQQR� YLHQH� TXL� D� ULDVFROWDUHTXHVWR�DPPRQLPHQWR�GL�&ULVWR��GRYUHEEH�HVVHUH�SHUFLz�LO�SL��LPPXQHGDJOL� DEEDJOL� LGHRORJLFL� H� LO� SL�� DOOHUJLFR� D� RJQL� LQGHELWR� ´FXOWR�GHOODSHUVRQDOLWjµ�
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2JJL�VLDPR�TXL�DQFKH�SHU�HVSULPHUH�D�VDQ�3HWURQLR�OD�QRVWUD�ILOLDOHULFRQRVFHQ]D��SHUFKp�LQ�TXHVWL�TXDVL�PLOOHVHLFHQWR�DQQL�HJOL�KD�VYROWREHQH�LO�VXR�FRPSLWR�GL�SURWHJJHUH�OD�QRVWUD�FLWWj��KD�VYROWR�EHQH�LO�VXRFRPSLWR�GL�VDOYDUQH�O·DQLPD�QHOOH�PROWHSOLFL�LQVLGLH�FKH�HVVD�KD�GRYX�WR� LQFRQWUDUH�QHOOD� VXD� OXQJD�YLFHQGD�VRFLDOH��SROLWLFD��FXOWXUDOH�� KDVYROWR�EHQH�LO�VXR�FRPSLWR�GL�VHUEDUH�HIILFDFH�H�ULVROXWLYR�O·LUUDGLDPHQ�WR�GHOO·DQQXQFLR�GL�&ULVWR�LQ�PH]]R�D�QRL�&UHGHQWL�R�QRQ�FUHGHQWL�FKH�VL�SRVVD�HVVHUH��EDVWD�OD�UHWWD�UDJLRQHH�O·RQHVWj�LQWHOOHWWXDOH�SHU�UHQGHUVL�FRQWR�FKH�©VROR�LQ�XQD�FXOWXUD�FUL�VWLDQD� L� YHUL� YDORUL� XPDQL� VL� VDOYDQR�� 6ROR� GDOOD� FHUWH]]D� GHOO·XQLFDSDWHUQLWj�GL�'LR��VL�SXz�IDU�GHGXUUH�DJOL�XRPLQL�O·LPSHJQR�D�YLYHUH�GDIUDWHOOL�H�QRQ� GD� EHOYH� FKH� VL� VEUDQDQR� UHFLSURFDPHQWH�� 6ROR� FRQ� ODSHUVXDVLRQH�FKH�O·XRPR�q�PRGHOODWR�VX�&ULVWR��VL�SXz�VFRUDJJLDUH�RJQLVRUWD�GL�PDQLSROD]LRQH��GHULYDWD�VHPSUH�LQ�XOWLPD�DQDOLVL�GDOO·HJRLVPRFKH�LQVLGLD�OD�GLJQLWj�XPDQD��6ROR�QHOO·DWWHVD�GL�XQ�JLXGL]LR�WUDVFHQ�GHQWH�FKH�YDOXWHUj�WXWWH�OH�D]LRQL�H�OH�VHJUHWH�LQWHQ]LRQL��VL�SXz�VSHUD�UH�FKH�O·XRPR�IDFFLD�VIRU]L�VLQFHUL�SHU�YLYHUH�H�RSHUDUH�VHFRQGR�JLXVWL�]LD��6ROR�QHOOD�YLVLRQH�GHOOD�UHDOWj�LVSLUDWD�DO�9DQJHOR�F·q�SRVVLELOLWj�GLVDOYDUH�O·XRPRª��©*XDL�D�PH«ª�����&UHGHQWL�R�QRQ�FUHGHQWL� FKH�QRL� VL� SRVVD�HVVHUH��QRQ� q�SRVVLELOHQRQ�DXJXUDUFL�WXWWL�FKH�OD�FXOWXUD�FULVWLDQD�FKH�KD�QHL�VHFROL�SODVPD�WR�OD�´XPDQLWj�ERORJQHVHµ� �TXHOOD�´XPDQLWjµ�D�QRL�FRVu�FDUD�H�JUDWLIL�FDQWH��DEELD�VHPSUH�D�HVVHUH�SUHVHQWH�H�DWWLYD�VRWWR�OH�'XH�7RUUL�
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,O�6LJQRUH�*HV��VL�q� IDWWR�SUHPXUD� FKH�TXHVWH� WUH� LQGLVSHQVDELOLULFFKH]]H�³�H� FLRq�XQ� SR·� GL� OXFH� VXOOH� TXHVWLRQL� FKH� FRQWDQR�� XQDWHQVLRQH�FRLQYROJHQWH�H�VHUHQD�YHUVR�XQ�DSSURGR�GL�IHOLFLWj��LO�FDORUH�GLXQD�IDPLJOLD�H�GL�XQ�RUJDQLVPR�YLYR�LQ�FXL�VLDPR�LQVHULWL�³�DUULYLQR�GLIDWWR�DJOL�XRPLQL�GL�WXWWL�L�OXRJKL�H�GL�WXWWL�L�WHPSL��H�GXQTXH�DQFKH�DQRL��3HU�TXHVWR�KD�VFHOWR�JOL�DSRVWROL�H�OL�KD�PDQGDWL�QHO�PRQGR��H�KDDO�WHPSR�VWHVVR�YROXWR�FKH�OD�ORUR�PLVVLRQH�SURVHJXLVVH�QHL�YHVFRYL�HQHL�VDFHUGRWL�/D� SDJLQD� HYDQJHOLFD� FKH� DEELDPR� DVFROWDWR� FL� KD� ULHYRFDWR� DS�SXQWR�O·RUD�GL�TXHVWD�SURYYLGHQ]LDOH�LVWLWX]LRQH�H�GHOOD�HOH]LRQH�GHL�'R�GLFL��XQD�GHOOH�RUH�SL��ULVROXWLYH�H�SL��EHQHILFKH�GHOOD�VWRULD�,�'RGLFL��H�L�ORUR�VXFFHVVRUL��YHQJRQR�PDQGDWL� �´DSRVWROLµ�VLJQLILFDDSSXQWR� ´PDQGDWLµ�� DG� DVVLFXUDUH� O·XPDQLWj� FKH� HVLVWH� XQ� 'LR� GDOTXDOH�WXWWL�YHQLDPR�H�DO�TXDOH�WXWWL�IDFFLDPR�ULWRUQR��XQ�'LR�FKH�q�XQ3DGUH�FKH�FL�DPD��FIU��*Y ��������XQ�'LR�FKH�YXROH�VDOYDUH�WXWWL�JOL�XR�PLQL� �FIU����7P ������XQ�'LR�FKH�FL�KD�SUHSDUDWR�XQ�SRVWR�QHOOD� VXDFDVD��FIU��*Y ������,�'RGLFL� �H�L� ORUR� VXFFHVVRUL��YHQJRQR�PDQGDWL�D�ULYHODUFL�SRL� FKHO·DSSURGR�GHOOD�QRVWUD�WRUPHQWDWD�QDYLJD]LRQH�WHUUHQD�q�OD�YLWD�HWHUQDH� LO�5HJQR�GHL�FLHOL��(�TXHVWD�EHOOLVVLPD�SURVSHWWLYD�Gj� VHQVR� D� RJQLLPSHJQR�H�D�RJQL� IDWLFD�GL� TXDJJL���FROPD� LQ�SURIRQGLWj� RJQL�QRVWURGHVLGHULR��LQYHUD�VRVWDQ]LDOPHQWH�RJQL�QRVWUD�SDU]LDOH�VSHUDQ]D�,�'RGLFL��H�L�ORUR�VXFFHVVRUL��YHQJRQR�LQILQH�PDQGDWL�D�IDUFL�SDUWH�FLSDUH�DOOD�UHDOWj�VWXSHQGD�GHOOD�VDQWD�&KLHVD�&DWWROLFD��FKH�q�LO�&RU�SR�GL�&ULVWR� GL� FXL� QRL� VLDPR�PHPEUD��&RORUR� FKH�KDQQR� OD� JLRLRVDFRQVDSHYROH]]D�GL� HVVHUH� �FRPH� FL� KD� LQVHJQDWR� O·DSRVWROR� 3LHWUR�� ©ODVWLUSH�HOHWWD��LO�VDFHUGR]LR�UHJDOH��OD�QD]LRQH�VDQWD��LO�SRSROR�FKH�'LR�VLq�DFTXLVWDWRª��FIU����3W ������VRQR�FRVu�SRVWL�DO�ULSDUR�GD�RJQL�WULVWH]]D�GD�RJQL�GLVLOOXVLRQH��GD�RJQL�LQVLGLD�GL�PDOH�/R�6SLULWR�GL�&ULVWR�ULVRUWR��FKH�JLj�YL�KD�ULQQRYDWL�H�LOOXPLQDWL�QHOYRVWUR�EDWWHVLPR�H�QHOOD�YRVWUD�FUHVLPD��YL�FRQFHGD�TXHVW·DQQR�GL�PH�GLWDUH�XQ�SR·�GL�SL��VX�TXHVWR�´EXRQ�DQQXQFLRµ�³�VX�TXHVWR�´YDQJHORµ³�FKH�DGHVVR�YL�q�VWDWR�UDPPHQWDWR�,O�PLR�DXJXULR�q�FKH�LQ�TXHVWL�PHVL�VL�SRVVD�GLUH�DQFKH�GL�FLDVFXQRGL�YRL�TXDQWR�VDQ�/XFD�VFULYH�GL�*HV��QHJOL�DQQL�GD�OXL�SDVVDWL�QHOODFDVD�GL�1D]DUHW�� ©&UHVFHYD� LQ� VDSLHQ]D�� HWj�H�JUD]LD�GDYDQWL� D�'LR�HDJOL�XRPLQLª��/F ������
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9DQJHOR�H�FRPXQLFD]LRQH8Q·XOWLPD�DQQRWD]LRQH�PL�SDUH�XWLOH��H�LQ�RJQL�FDVR�q�SHU�PH�GRYH�URVD���H�ULJXDUGD�O·HYDQJHOL]]D]LRQH��XQ�DUJRPHQWR�FKH�D�TXHO�FKH�YHGRq�WHQXWR�LQ�RQRUH�QHO�SURJUDPPD�GL�TXHVWR�&RQYHJQR�1RQ�WXWWL�VH�QH�VRQR�DFFRUWL��PD�LO�QRQ�HQFRPLDELOH�SULQFLSLR�FKHDEELDPR�SULPD�FLWDWR��©LO�PHVVDJJLR�q�OD�VWHVVD�FRPXQLFD]LRQHª��q�VWD�WR�WUDVIHULWR�H��SHU�FRVu�GLUH��DFFOLPDWDWR�LQFRQVFLDPHQWH�QHO�FRQWHVWRHFFOHVLDOH�� GRYH�q�GLYHQWDWR�� ©O·HYDQJHOL]]D]LRQH�FRQVLVWH� QHO� GLDORJRª�%DVWD�FKH�VL�GLDORJKL�R�DOPHQR�VL�LQWUDWWHQJDQR�EXRQL�UDSSRUWL�FRQ�FKLq�GLYHUVR�GD�QRL��R�FRPXQTXH�q�´ORQWDQRµ���H�FL�VL�VHQWH�LQ�UHJROD�FROFRPSLWR�FKH�FL�q�VWDWR�DIILGDWR�GL� IDU�FRQRVFHUH� LO� 6LJQRUH�*HV��H� OD
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³ &RQ�$WWR�$UFLYHVFRYLOH� LQ�GDWD� ���RWWREUH������ LO�0��5�'RQ� /XLJL� *DYDJQD q� VWDWR� QRPLQDWR� $PPLQLVWUDWRUH� SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GHL�6V��9LWWRUH�H�0DUWLQR�GL�&LQTXDQWD�LQ�OXRJR�GHO�0��5��&DQ��6LOYDQR�6WDQ]DQL�9LFDUL�SDUURFFKLDOL³ &RQ�$WWL�$UFLYHVFRYLOL� LQ�GDWD����RWWREUH������VRQR�VWDWLQRPLQDWL�9LFDUL�SDUURFFKLDOL�³ LO� 0�� 5�� 'RQ� )LOLSSR� 3DVVDQLWL�� GHOOD� 3DUURFFKLD� GHL� 6V�3LHWUR�H�3DROR�GL�6��3LHWUR�LQ�&DVDOH³ LO�0��5��'RQ�5REHUW�%HOODUPLQ�0LGXUD�1HPH\H �GHOOD�'LR�FHVL� GL�*RPD���GHOOD�3DUURFFKLD�GL�6��$QWRQLR�GL� 6DYHQDLQ�%RORJQD³ LO�0��5��'RWW��'RQ�*DEULHOH�'DYDOOL��GHOOD�3DUURFFKLD�GL�6�5XIILOOR�LQ�%RORJQD³ LO�0��5��'RQ�*LXOLR�*DOOHUDQL��GHOOD�3DUURFFKLD�GHL�6��1LFR�Oz�H�$JDWD�GL�=ROD�3UHGRVD³ LO�0��5��'RQ�/HRQDUGR�0DVHWWL��GHOOD�3DUURFFKLD�GL�6��&UL�VWRIRUR�GL�2]]DQR�GHOO·(PLOLD³ LO�0��5��'RWW��'RQ�)UDQFHVFR�2QGHGHL��GHOOD�3DUURFFKLD�GL6��0DULD�$VVXQWD�GL�%RUJR�3DQLJDOH�LQ�%RORJQD³ LO�0��5��'RQ�/RUHQ]R�3HGULDOL��GHOOD�3DUURFFKLD�GHL�6V��6D�YLQR�H�6LOYHVWUR�GL�&RUWLFHOOD�LQ�%RORJQD³ LO�0��5��'RQ�*LXVHSSH�6DSXWR��GHOOD�3DUURFFKLD�GL�6��0D�ULD�$VVXQWD�GL�3LDQRUR³ LO�0��5��'RWW��'RQ�0DVVLPR�9DFFKHWWL��GHOOD�3DUURFFKLD�GL6��/D]]DUR�GL�6DYHQD�³ &RQ�$WWR�$UFLYHVFRYLOH� LQ�GDWD� ���RWWREUH������ LO�0��5�3DGUH�$QGUHD�1LFR�*URVVL�2�)�0� q�VWDWR�QRPLQDWR�9LFDULR�SDU�URFFKLDOH�GHOOD�3DUURFFKLD�GL�6��$QWRQLR�GD�3DGRYD�LQ�%RORJQD�'LDFRQL³ &RQ�$WWL�$UFLYHVFRYLOL�LQ�GDWD����RWWREUH������VRQR�VWDWLDVVHJQDWL�LQ�VHUYL]LR�SDVWRUDOH�³ LO�'LDFRQR�'RQ�&ODXGLR�&DVLHOOR�� DOOD�3DUURFFKLD� GHL� 6V�*LRYDQQL�%DWWLVWD�H�*HPPD�*DOJDQL�LQ�%RORJQD³ LO�'LDFRQR�'RQ�3DROR�'DOO·2OLR��DOOD�3DUURFFKLD�GL�6��*LD�FRPR�GHOOD�&URFH�GHO�%LDFFR�LQ�%RORJQD³ LO�'LDFRQR�'RQ�(QULFR�)DJJLROL��DOOD�3DUURFFKLD�GL�6��$QWR�QLR�GL�6DYHQD�LQ�%RORJQD
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³ LO�'LDFRQR�'RQ�0DUFR�*DUXWL��DOOD�3DUURFFKLD�GL�6��0DULD0DJJLRUH�GL�&DVWHO�6��3LHWUR�7HUPH³ LO�'LDFRQR�'RQ�$OHVVDQGUR�0DUFKHVLQL��DOOD�3DUURFFKLD�GL6��0DULD�$VVXQWD�GL�&DVWHOIUDQFR�(PLOLD³ LO�'LDFRQR�'RQ�'DQLHOH�1HSRWL��DOOD�3DUURFFKLD�GL�6��0DW�WHR�GL�0ROLQHOOD³ LO�'LDFRQR�'RQ�6WHIDQR�0DULD�6DYRLD��DOOD�3DUURFFKLD�GHL6V��3LHWUR�H�3DROR�GL�$Q]ROD�GHOO·(PLOLD³ LO� 'LDFRQR�'RQ� 'DYLGH� =DQJDULQL�� DOOD� 3DUURFFKLD� GL� 6�$QQD�LQ�%RORJQD�,QFDULFKL�GLRFHVDQL³ &RQ�$WWR� $UFLYHVFRYLOH� LQ� GDWD� �� RWWREUH� ����� LO� 0�� 5�&DQ��/XLJL�*XDUDOGL q�VWDWR�FRQIHUPDWR�,QFDULFDWR�GLRFHVDQR�SHUOD�SDVWRUDOH�GHOOR�VSRUW�� WXULVPR�H�SHOOHJULQDJJL��SHU� OD�GXUDWDGL�XQ�WULHQQLR�³ &RQ�$WWR� $UFLYHVFRYLOH� LQ� GDWD� �� RWWREUH� ����� LO� 0�� 5�0RQV��*LXVHSSH�6WDQ]DQL q�VWDWR�QRPLQDWR�,QFDULFDWR�GLRFHVD�QR�SHU� L�EHQL�FXOWXUDOL�HFFOHVLDVWLFL��SHU� OD�GXUDWD� GL�XQ�WULHQ�QLR�³ &RQ�$WWL�$UFLYHVFRYLOL� LQ�GDWD� �� RWWREUH����� VRQR�VWDWLQRPLQDWL��ILQR�DOOD�VFDGHQ]D�VWDWXWDULD�GHO���RWWREUH�������L�VH�JXHQWL�9LFH�$VVLVWHQWL� GLRFHVDQL� GHOO·$]LRQH�&DWWROLFD�� LO�0�� 5�'RQ�/RUHQ]R�*DLDQL SHU�LO�6HWWRUH�$GXOWL��LO�0��5��'RWW��'RQ�0DW�WHR�3URGL SHU�LO�6HWWRUH�*LRYDQL��LO�0��5��'RWW��'RQ�*DEULHOH�'D�YDOOL SHU�O·$]LRQH�&DWWROLFD�5DJD]]L�
6$&5(�25',1$=,21,³ ,O�&DUG��$UFLYHVFRYR�VDEDWR���RWWREUH������QHOOD�&KLHVD0HWURSROLWDQD�GL�6��3LHWUR�LQ�%RORJQD�KD�FRQIHULWR�LO�6DFUR�2UGL�QH� GHO� 'LDFRQDWR D�� &ODXGLR� &DVLHOOR�� 3DROR� 'DOO·2OLR�� (QULFR)DJJLROL��$OHVVDQGUR�0DUFKHVLQL��'DQLHOH�1HSRWL��6WHIDQR�0DULD6DYRLD�H�'DYLGH�=DQJDULQL��GHOO·$UFLGLRFHVL�GL�%RORJQD��6WHIDQR=DPERQL�H�5HQ]R�=DPERWWL��6�&�-��� IU��$QWRQLR�(QULFR�0RFHUL�QR��2�)�0�



���

&21)(5,0(172�'(,�0,1,67(5,³ ,O� 9HVFRYR� $XVLOLDUH�0RQV�� (UQHVWR� 9HFFKL� GRPHQLFD� �RWWREUH������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LRYDQQL�%DWWLVWDGL� $OWHGR� KD� FRQIHULWR� L� 0LQLVWHUL� SHUPDQHQWL� GHO� /HWWRUDWR HGHOO·$FFROLWDWR ULVSHWWLYDPHQWH�D�0DUFR�0HL�H�/XFD�'DOOH�'RQQH�GHOOD�3DUURFFKLD�GL�$OWHGR�
(/(9$=,21(�'(//·2))(57$�3(5�/(�66��0(66(&RQ�GHOLEHUD�GHOOD�&RQIHUHQ]D�(SLVFRSDOH�GHOO·(PLOLD�5RPD�JQD�LQ�GDWD����RWWREUH������ O·RIIHUWD�SHU� OD�FHOHEUD]LRQH�H�DS�SOLFD]LRQH�GHOOH�6V��0HVVH�LQ�WXWWD�OD�5HJLRQH�q�VWDWD�HOHYDWD�D±± ����HXUR�GLHFL��D�GHFRUUHUH�GDO����JHQQDLR������,Q�DSSOLFD]LRQH�GL�WDOH�GHOLEHUD��LO�&DUG��$UFLYHVFRYR�KD�VWD�ELOLWR�LQROWUH�³�FKH��VHPSUH�D�SDUWLUH�GDO����JHQQDLR�������LO�QXPHUR�GHO�OH�6V��0HVVH�GD�FHOHEUDUH�FRQ�OH�RIIHUWH�SHU�OH�DQLPH�GHO�3XUJD�WRULR�H�SHU� L�/HJDWL� IRQGDWL�R�ULGRWWL�D�©WDQWH�6V��0HVVH�TXDQWHSRVVLELOL� DOO·RIIHUWD� YLJHQWHª� GRYUj� HVVHUH� FRPSXWDWR� LQ� EDVHDOO·RIIHUWD�FRVu�GHWHUPLQDWD�GL�± ���³�FKH��SHU�RJQXQD�GHOOH�6V��0HVVH�ELQDWH�H�WULQDWH�DSSOLFD�WH� DG� PHQWHP� RIIHUHQWLV�� FHOHEUDWH� D� SDUWLUH� GDO� ��� JHQQDLR������L�VDFHUGRWL�YHUVLQR�DOOD�&XULD�XQD�VRPPD�QRQ�LQIHULRUHD�±± ���HXUR�VHL���SRWHQGR�WUDWWHQHUH�O·HFFHGHQ]D�D�WLWROR�GL�ULP�ERUVR�VSHVH�H�RQHUL�SDUWLFRODUL��DL�VHQVL�GHO�FDQ����������GHO�YL�JHQWH�&�,�&�6L� DYYHUWRQR� LQROWUH� L� VDFHUGRWL� FKH� OD� &XULD� $UFLYHVFRYLOHSURYYHGHUj�DOOD�FHOHEUD]LRQH�GL�6V��0HVVH�FKH�GRYHYDQR�HVVHUHFHOHEUDWH�HQWUR�O·DQQR������DOOD�SUHFHGHQWH�RIIHUWD�GLRFHVDQD�GL�����������VROR�VH�HVVH�YHUUDQQR�WUDVPHVVH�DOOD�&XULD�VWHVVDHQWUR�LO����PDU]R������6L�ULFRUGD�LQILQH�³�FKH� O·RIIHUWD� FRVu� GHWHUPLQDWD�GDL� 9HVFRYL� GHOOD� 5HJLRQH(FFOHVLDVWLFD�YDOH�DQFKH�SHU� L� UHOLJLRVL� �FDQ������������H�FKH�DQHVVXQR�q�OHFLWR�FKLHGHUH�XQD�VRPPD�PDJJLRUH��FDQ�����������³� FKH� O·RIIHUWD� FRVu� GHWHUPLQDWD�q� TXHOOD� FKH� LO� VDFHUGRWHSXz�WUDWWHQHUH�SHU� Vp�DQFKH�QHO� FDVR�FHOHEUL�XQD�0HVVD� ´SOX�ULQWHQ]LRQDOHµ�D�QRUPD�GHO� 'HFUHWR� GHOOD�&RQJUHJD]LRQH�SHU� LO
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&OHUR� GHO� ��� IHEEUDLR� ����� �FIU�� 'RFXPHQWD]LRQH� (FFOHVLDOH�������SDJ������������PHQWUH�WXWWR�LO�UHVWR�GHOOH�VRPPH�OLEHUD�PHQWH�RIIHUWH�GDL� IHGHOL� VHFRQGR� OH�FXL� LQWHQ]LRQL�WDOH�0HVVD�qVWDWD�FHOHEUDWD�GHYH�HVVHUH�WUDVPHVVR�DOO·2UGLQDULR�
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