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©0D�)RQGHOOL��FKH�DYHYD�VRVWLWXLWR�*DOOR��JLRFD�GD�GLIHQVRUH�HVWHUQR��HG�HFFR�FKH�L�FRQWL�WRUQDQRª�

&KL�VDUj�LO�WLWRODUH�IUDL�SDOL"
©3DUWR�FRQ�*RUDQ�9RODUHYLF��FKH�KD�IDWWR�WXWWD�OD�SUHSDUD]LRQH�FRQ�QRL��0D���VRUULGH���WURYDUVL�XQ
7HPSHVWL�LQ�SDQFKLQD�FRPH��WUHGLFHVLPR��TXDOFKH�SHQVLHULQR�OR�GDUj�SXUH�DL�QRVWUL�DYYHUVDULª�
7HPSHVWL�KD�IDWWR�SDOHVWUD�H�QXRWR�D�FDVD��PD�QRQ�SDUD�GDO����GL�PDJJLR���
©0D�KD����DQQL�GL�SDUDWH�DOOH�VSDOOH��1RQ�FUHGR�VL�VLD�GLPHQWLFDWR�FRPH�VL�IDª�
3ULPD��DYUHPPR�JLXUDWR�FKH�O
�RELHWWLYR�HUD�YLQFHUH�LO�JLURQH���
©/
�RELHWWLYR�q�DUULYDUH�LQ�ILQDOH��H�JLRFDUFHOD��,O�PRGR�QRQ�P
�LQWHUHVVD��/D�VTXDGUD�KD�DXWRVWLPD��,O
JLRFR��LQ�TXHVWD�VWDJLRQH��q�FUHVFLXWR�SDUWLWD�GRSR�SDUWLWD��6DSSLDPR�FKH�GREELDPR�VFUROODUFL�OH�VFRULH
SVLFRORJLFKH�GL�TXDQWR�VXFFHVVR�H�FKH�GRYUHPR�DJJLXVWDUH�TXDOFRVD�QHO�FRUVR�GHO�WRUQHR��6LDPR�ZRUN
LQ�SURJUHVV��PD�ILGXFLRVL�
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&RQYLQWL�H�VHQ]D�QHVVXQD�LQWHQ]LRQH�GL�FRVWUXLUFL�DOLELª�
'HO���R�GHL���YLUXV�V
�q�GHWWR�
/
�XQLFR�FKH�KD�GULEEODWR�XQD�PRQRQXFOHRVL�q�3UHVFLXWWL�
©1HJOL�DOWUL�FDVL���GLFH�LO�PHGLFR�D]]XUUR�*LRYDQQL�0HOFKLRUUL���FRPDQGDQR�WHPSL�REEOLJDWL�H�DQDOLVL��/D
VLWXD]LRQH�q�LQ�YLD�GL�GHILQL]LRQHª�
,O�6HWWHEHOOR��JLURQH�%��GRSR�OD�)UDQFLD�WURYHUj�8QJKHULD��PHUFROHGu��������H�$XVWUDOLD��YHQHUGu��������
6H�YLQFH�OD�SULPD�IDVH�DL�TXDUWL�GLUHWWL��IDFHQGR�VHFRQGL��VFRQWUR�FRQ�OD�WHU]D�GHO�JLURQH�$�H�SRL�LQFURFLR
FRQ�OD�&URD]LD��*OL�DOWUL�JLURQL��$��%UDVLOH��0RQWHQHJUR��.D]DNLVWDQ��&DQDGD��&��6SDJQD��6HUELD��*UHFLD�
6XG�$IULFD��'��8VD��*LDSSRQH��&URD]LD��5XVVLD�
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%RJOLDVFR��q�TXL�OD�IHVWD�8���FDPSLRQH�G
�,WDOLD
,O�VRJQR�VL�DYYHUD��L�SDGURQL�GL�FDVD�EDWWRQR�����OD�&DQRWWLHUL�LQ�ILQDOH

,/�0(*/,2�GHOOD�SDOODQXRWR�JLRYDQLOH�LWDOLDQD�
%RJOLDVFR�GD�XQD�SDUWH��&DQRWWLHUL�GDOO
�DOWUD�
/LJXUL�WUH�YROWH�VXO�SRGLR�QHJOL�XOWLPL�WUH�DQQL
�TXDWWUR�FRQ�TXHVWR���QDSROHWDQL�FDPSLRQL
�����H�������/D�JLXVWD�ILQDOH��LQVRPPD��SHU�LO
WLWROR�QD]LRQDOH�8QGHU�����$OOD�9DVVDOOR�O
�KD
VSXQWDWD�LHUL�VHUD�LO�%RJOLDVFR�GDYDQWL�DO
SURSULR�SXEEOLFR������LO�ILQDOH�������������������
���
9LW WRU LD�JLXVWD�I LJO LD�GL �XQD�SUHVWD]LRQH
FRUDJJLRVD��DWWHQWD��JLRFDWD�FRQ�OD��WHVWD�
JLXVWD�
*DUD�WLUDWD��FRPH�GD�SURQRVWLFR��FRQ�OD�JLXVWD
�H�OHJLWWLPD��GRVH�GL�WHQVLRQH�GD�HQWUDPEH�OH
SDU W L � �6 L �QXRWD� WDQWR� �V L �VHJQD�SRFR� � , O
%RJOLDVFR��IRUVH��SDUWH�XQ�SR
�SL��FRQWUDWWR��0D
FRQ�LO�SDVVDUH�GHL�PLQXWL�VL�VFLRJOLH��(�O
�XQLFR
JRO�GHO�SULPR�WHPSR�q�SURSULR�GHL�UDJD]]L�GL
*LPPL�*XLGDOGL��/R�VHJQD�3XFFLR�FRQ�XQD
ERPED�DOO
�LQFURFLR�GRSR�SRFR�SL��GL�TXDWWUR
PLQXWL�
,O�%RJOLDVFR�VHPEUD�SL��LQ�SDOOD��/D�GLIHVD
UHJJH�DJOL�DVVDOWL�QDSROHWDQL��0DQFKHUHEEH�XQ
SR
�GL�OXFLGLWj�LQ�DWWDFFR��0D�OD�VTXDGUD�F
�q�
)RUVH�SHUz� L �SDGURQL�GL �FDVD�SHUGRQR�L O
PRPHQWR�EXRQR�SHU�FROSLUH��(�OD�&DQRWWLHUL
SDUHJJLD�D�����GDOOD�ILQH�GHO�VHFRQGR�WHPSR�LQ�VXSHULRULWj�FRQ�/DQIUDQFR��0HWj�JDUD��SHUIHWWD�SDULWj�
0D�LO�%RJOLDVFR�QRQ�SHUGH�FRQFHQWUD]LRQH��(G�q�SURSULR�D�LQL]LR�WHU]R�WHPSR��SHU�PROWL�LO�PRPHQWR�GHOOD
YHULWj�GL�XQ�PDWFK�GL�SDOODQXRWR��FKH�OD�VTXDGUD�GL�FDVD�FRVWUXLVFH�OD�VXD�YLWWRULD��6HJQD�7DEELDQL�LQ
VXSHULRULWj�D�LQL]LR�IUD]LRQH��OR�LPLWD�3XFFLR�D�PHWj�WHPSR��6XO�����OD�&DQRWWLHUL�UHDJLVFH��0D�LO�%RJOLDVFR
WLHQH��WDQWR�FKH�VL�DUULYD�DOO
�XOWLPR�WHPSR�VXO�����
/D�&DQRWWLHUL�GHYH�UHFXSHUDUH��LO�%RJOLDVFR�QRQ�PROOD�GL�XQ�FHQWLPHWUR��'RSR��
�VHJQD�*XLGL�FRQ�XQD
URYHVFLDWD��,O�QXPHUR���SHUz�VL�LQIRUWXQD�DOOD�WHVWD�SHU�XQR�VFRQWUR�FRQ�5XRFFR��6L�VILRUD�OR�VFRQWUR�ILVLFR
LQ�YDVFD��GDOOH�WULEXQH�YROD�DQFKH�TXDOFRVD��3RL�JOL�DQLPL�VL�TXLHWDQR��q�LO�JRO�FKH�YDOH�OR�VFXGHWWR�
3HUFKp�OD�&DQRWWLHUL�DFFRUFLD�FRQ�%DYLHUD��PD�q�DQFRUD�*XLGL�D�FKLXGHUH�LO�PDWFK�D��
����GDOOD�ILQH
�XOWLPL�GXH�JRO��XQR�SHU�SDUWH��LQXWLOL���)HVWD�VXJOL�VSDOWL��LO�%RJOLDVFR�8QGHU����q�LO�UH�G
�,WDOLD�
(FFR�L�QRPL�GHL�SURWDJRQLVWL��3LHUUH�3HOOHJULQL��FDSLWDQR���)UDQFHVFR�'L�'RQQD��5REHUWR�7DPEXULQL�
)HGHULFR�'DLQHVH��)LOLSSR�*DYD]]L��(PDQXHOH�$]]DULQL��7KRPDV�7DEELDQL��0DULR�*XLGL��)LOLSSR�)HUUHUR�
5LFFDUGR�,HQR��3LHWUR�3ULDQ��'XLOLR�3XFFLR��0LFKHOH�*UHFR�H�$OEHUWR�&DOLRJQD��$�ILDQFR�GHO�WHFQLFR
*LDQPDUFR��*LPPL��*XLGDOGL��LO�YLFH�DOOHQDWRUH�)DELR�*DPED�FRUWD�H�LO�GLULJHQWH�0DXUR�&HOOL�
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)RQGR�H�WUDPSROLQR�PDVFKLOH�'RSSLR�EURQ]R�SHU�O

,WDOLD

$QFRUD�GXH�PHGDJOLH�SHU�L�FRORUL�D]]XUUL�DL
0RQGLDOL�GL�1XRWR�GL�%XGDSHVW��(QWUDPEH�GL
EURQ]R��D�FRQTXLVWDUOH�VRQR�$ULDQQD�%ULGL�
WHU]D�QHOOD����FKLORPHWUL�GL�QXRWR�GL�IRQGR��H
*LRYDQQL �7RFFL �QHO � W UDPSRO LQR���PHWUR
PDVFKLOH��GLHWUR�DL�FLQHVL��2N�O
�HVRUGLR�GHO
6HWWHURVD�FKH�EDWWH�LO�&DQDGD������
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*ULQWD�%ULGL�SRGLR�URFN�©0L�LVSLUR�DOOD�%UXQLª
7HU]D�QHOOD����NP��VL�DOOHQD�D�5RPD�FRQ�OD�FRPSDJQD�DUULYDWD��D

,O�EURQ]R�URFN�GHOOD�VSDUULQJ�SDUWQHU�QHOOD���
NP�ROLPSLFD��/D�PHGDJOLD�VWUHJDWD�H�DWWHVD�GD
VHPSUH�GD�5DFKHOH�%UXQL�DL�0RQGLDOL�ILQLVFH
DG�$ULDQQD�%ULGL��DO�ULWPR�GHL�*UHHQGD\�H�GHJOL
$&�'&��WDQWR�SHU�GLUH�FKH�OD�WUHQWLQD�LQ�TXDQWR
DG�DJLWD]LRQH�FL�PDUFLD��,PSD]LHQWH��V
�HUD
VYHJOLDWD�GL�QRWWH��H�KD�WURYDWR�OD�JHPPD�SL�
EHOOD��H[�DHTXR�DQFKH�VH�GDOOH�LPPDJLQL�VL
YHGH�FKLDUDPHQWH�FKH�OHL�KD�WRFFDWR�SULPD
GHOOD�EUDVLOLDQD�$QQD�0DUFHOD�&XQKD��6XO
SRGLR�FL�VDOH�SXUH�6DPDQWKD�$UHYDOR��UDJD]]D
GHOO
�(FXDGRU�FKH�V
�DOOHQD�FRQ�$ULDQQD�H
5DFKHOH�DJOL�RUGLQL�GL�)DEUL]LR�$QWRQHOOL��H�OD
YLQFLWULFH�IUDQFHVH�$XUHOLH�0XOOHU��DOOLHYD�GL
/XFDV�H�VTXDOLILFDWD�DL�*LRFKL�GL�5LR�
DVWX]LH�8Q�DQQR�GRSR��OD�%UXQL�SDVVD�GDOO

DUJHQWR�D�TXHVWR����SRVWR�FKH�DJJLXQJH�SRFR
DOOD�VXD�FDUULHUD��©+R�VEDJOLDWR�WDWWLFD�QHO���
JLUR�H�O
�KR�SDJDWD�DOOD�ILQHª���PHQWUH�YDOH
WDQWLVVLPR�SHU�OD�WUHQWLQD�ULYHODWDVL�QHOOD�JDUD
GL�&DOGRQD]]R�H�WUDVIHULWDVL�GXH�DQQL�ID�SHU
LPSDUDUH�OH�DVWX]LH�GHO�PHVWLHUH�SURSULR�GDOOD
WRVFDQD��/D�%UXQL�DJOL���NP�HUD�VHFRQGD�GLHWUR
$ULDQQD��OH�D]]XUUH�VRJQDYDQR�OD�GRSSLHWWD�
©0D�5DFKHOH�VL�ULIDUj���SURYD�D�FRQVRODUOD�OD
QHR�PHGDJOLDWD���FL�PHWWHUj�DQFRUD�SL��UDEELD
H�JULQWD��VHQ]D�GL�OHL�QRQ�DYUHL�SRWXWR�IDUH�WXWWR
TXHVWR��5HVWD�XQ
�LVSLUD]LRQH�SHU�PHª�
3HU�SDSj�6FDYDQGR�QHO�IL OR�GL�$ULDQQD�VL
VFRSUH�XQ�FRQIURQWR�WDQWR�LQWHQVR�FRQ�SDSj�0DULQR�©/XL�DOO
�LQL]LR�QRQ�FUHGHYD�LQ�PH���ULFRUGD���PD�FRVD
QXRWL��YDL�D�]DSSDUH��(�LR�Vu��GRSR�LO�QXRWR��3RL�VL�q�ULFUHGXWR��KD�YLVWR�L�SULPL�ULVXOWDWLª��1RQ�KD�SRWXWR
YLYHUH�TXHVWD�JLRLD��HVVHQGRVHQH�DQGDWR�LQ�FLHOR�XQ�DQQR�ID��GRSR�DYHU�DVSHWWDWR�LO�ULWRUQR�GHOOD�ILJOLD�GD
XQ�FROOHJLDOH�LQ�6XGDIULFD��©6H�Q
�q�DQGDWR�QHO�JHQQDLR�GHO�������VRQR�WRUQDWD�LO�JLRUQR�SULPD�FKH
PRULVVH��0L�KD�DVSHWWDWR�SHU�VDOXWDUPL��2UD�VWDUj�SLDQJHQGR�GL�JLRLD�LQ�FLHOR��3HU�VSURQDUPL�PL�GLFHYD�GL
DQGDUH�D�]DSSDUH�O
�RUWR�GL�FDVD��OXL�FRQWDGLQR�HG�HOHWWULFLVWD��6H�VRQR�GLYHQWDWD�XQ
�DWOHWD�IRUWH�q�DQFKH
SHU�PHULWR�VXR��FKH�PL�KD�LQVHJQDWR�OD�GHGL]LRQH�SHU�LO�ODYRUR��/D�PDVFRWWH�FKH�KR�FRQTXLVWDWR�q�LO
UHJDOR�SHU�PLD�QLSRWH�FKH�KD�FRPSLXWR�LQ�TXHVWR�JLRUQR���DQQL��(�VH�XQ�SDLR�GL�DQQL�ID�PL�DYHVVHUR�GHWWR
FKH�VDUHL�VWDWD�EURQ]R�PRQGLDOH�D�%DODWRQ�QRQ�FL�DYUHL�FUHGXWRª�
3RL�ULFRUGD�LO�WUDVIHULPHQWR�GD�7UHQWR�D�5RPD��LQ�FDVHUPD��©&L�VRQR�OH�FRQGL]LRQL�LGHDOL�SHU�DOOHQDUVL
EHQH��QRQ�PL�PDQFD�QXOOD��1RQ�VRQR�DQGDWD�D�5RPD�SHU�IDUH�OD�WXULVWDª��(�QRQ�q�QDWD�©SHU�IDUH�LO�QXRWR
LQ�SLVFLQD��FRQ�OH�PLH�ILEUH�PXVFRODUL�H�LO�EDWWLWR�FDUGLDFR��QRQ�SRWHYR�FKH�IDUH�OD�IRQGLVWDª��+D�GRYXWR
ULVROYHUH�XQ�SUREOHPD�ILVLFR�SULPD�GHL�0RQGLDOL��q�SDUWLWD�QHOOH�UHWURYLH�PD�QRQ�V
�q�GLVSHUDWD�H�KD
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©1HJOL�XOWLPL�����PHWUL�KR�VWUHWWR�L�GHQWL��QRQ�DYHYR�SL��HQHUJLH�PD�QRQ�SRWHYR�PROODUH�VXO�SL��EHOOR��2UD
VSHUR�DQFKH�QHOOD����NP��H�OD�PHGDJOLD�GL�6DQ]XOOR�PL�KD�GDWR�XQD�JUDQGH�FDULFDª��*RGH�DQFRUD�LO�F�W�
*LXOLDQL�FKH�OD�FRQYRFz�SHUFKp�QHOOH�JLRYDQLOL�IDFHYD�ULVXOWDWL�GD�JUDQGH��©+D�XQD�IUHTXHQ]D�GL�EUDFFLDWD
PROWR�EDVVD�PD�GL�LQFUHGLELOH�HIILFLHQ]D�DQFKH�QRQ�KD�JUDQGH�FDPELR�GL�ULWPR��&RQ�GXH�UDJD]]H�FRVu
YROHYR�SHUVLQR�GL�SL���WDWWLFDPHQWH�VL�SRWHYD�IDU�PHJOLR�PD�VLDPR�LQ�OLQHD��VLDPR���VX����H�QRQ�q�ILQLWD�ª�
(�$QWRQHOOL�FKLRVD��©6RQR�HQWUDPEH�GD���ª�
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6(77(526$�&+(�6+2:�&2/�&$1$'$
$]]XUUH�LQFRQWHQLELOL�H�JLj�LQ�IRUPD�2JJL�LO�6HWWHEHOOR�VILGD�OD�)UDQFLD

6SOHQGLGR�HVRUGLR�GHO�6HWWH�URVD�FKH�KD
EDWWXWR�QHWWDPHQWH�LO�&DQDGD��JLXQWR�VHFRQGR
LO�PHVH�VFRUVR�QHOOD�6XSHUILQDO�GL�:RUOG
/HDJXH��PHWWHQGR�FRVu�XQD�VHULH�LSRWHFD�VXOOD
YLWWRULD�GHO�*LURQH�$�H�TXLQGL�VXOO
�DFFHVVR
GLUHWWR�DL�TXDUWL�GL�I LQDOH��'RSR�XQ�LQL]LR
OHJJHUPHQWH�VRWWR�WRQR��O 
 �,WDOGRQQH�VL�q
VFDWHQDWR�QHL�GXH�WHPSL�FHQWUDOL��OD�GLIHVD�
LPSHUQLDWD�VX�GL�XQ
�RWWLPD�H�SXQWXDOH�*RUOHUR�
KD�FKLXVR�WXWWL�L�YDUFKL�QRQ�VXEHQGR�JRO�SHU
ROWUH����PLQXWL�GL�JLRFR�HIIHWWLYR�H�O
�DWWDFFR�
WUDVFLQDWR�GD��EXP��EXP��%LDQFRQL��KD�PHVVR
LQ�FULVL�FRQ�PDQRYUH�ILFFDQWL�H�LQFLVLYH�OD
VTXDGUD�FDQDGHVH�VHJQDQGR�D�ULSHWL]LRQH�H�XQ
SR
�LQ�WXWWH�OH�PDQLHUH��/H�JLj�FLWDWH�*RUOHUR�H
%LDQFRQL�VRQR�VWDWH�IRUVH�OH�PLJOLRUL�GHOOH
D]]XUUH�LQVLHPH�FRQ�4XHLUROR��&RWWL�H�3LFR]]L
PD�WXWWD�OD�VTXDGUD�VL�q�YHUDPHQWH�HVSUHVVD
VX�OLYHOOL�GL�JLRFR�PROWR�DOWL�
©(
�VWDWD�XQD�YLWWRULD�PROWR�LPSRUWDQWH�FRQWUR
XQD�VTXDGUD�FKH�VL�q�SUHVHQWDWD�FRQ�RWWLPH
FUHGHQ]LDOL�H�FKH�SUHVHQWD�LQGLYLGXDOLWj�GL
JUDQGH�ULOLHYR�FRPPHQWD�LO�FW�)DELR�&RQWL����0D
O
�DYHYDPR�VWXGLDWD�EHQH��SUHSDUDQGR�OD
SDUWLWD�ILQ�QHL�PLQLPL�SDUWLFROD�UL�H�WXWWR�q
DQGDWR�SURSULR�VHFRQGR�OH�QRVWUH�DVSHWWDWLYH�
,Q�SDUWLFRODUH�PL�VRQR�SLDFLXWL�LO�ULWPR�H�O

LQWHQVLWj�GHO�QRVWUR�JLRFR�H�OD�PDWXULWj�FKH�OD
VTXDGUD�KD�PRVWUDWR�LQ�WXWWH�OH�IDVL�GHOOD
JDUDª��1HOO
�DOWUD�SDUWLWD�GHO�JLURQH�OD�&LQD�KD�EDWWXWR�QHWWDPHQWH�LO�%UDVLOH�SHU�������,O�6HWWHURVD�ULWRUQHUj
LQ�YDVFD�GRPDQL�VHUD�DOOH�������SHU�DIIURQWDUH�LO�%UDVLOH��FRQ�GLUHWWD�WY�VX�5DL�VSRUW��
���������������������,7$/,$��*RUOHUR��7DEDQL��*DULERWWL����4XHLUROR����5DGLFFKL��$LHOOR��3LFR]]L����%LDQFRQL
�����ULJRUH���(PPROR����3DOPLHUL��&RWWL����'DULR��/DYL��F�W��&RQWL�
&$1$'$��*DXGUHDXOW��$ORJER��&UHYLHU��:ULJKW����ULJRUH���(JJHQV����&KULVWPDV��%HNKD]L��/HPDQ��
/DYRLH��0FNHOYH\��5RELQVRQ��0FNHH����)RXUQLHU��+DJH��F�W��3DYOLGLV�
$5%,75,��0HUFLHU��)UDQFLD��H�1DXPRY��5XVVLD��
2JJL��DOOH�RUH�DOOH��������LO�6HWWHEHOOR�DIIURQWD�OD�)UDQFLD��FRQ�GLUHWWD�WY�VX�5DL�VSRUW��LQ�XQ�LQFRQWUR�GHO
*LURQH�%�GHO�TXDOH�IDQQR�SDUWH�DQFKH�O
�$XVWUDOLD�H�O
�8QJKHULD��6L�WUDWWD�GL�XQ�LPSHJQR��PRUELGR��PD
SDUHFFKLR�XWLOH�DO�FW�$OHVVDQGUR�&DPSDJQD�SHU�SURYDUH�WDWWLFKH�H�VFKHPL��GRSR�HVVHUH�VWDWR�FRVWUHWWR�D
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