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9HQWLVHL�� YHQWLFLQTXH�� YHQWLTXDWWUR���VHPEUD� LO� FRQWR� DOOD� URYHVFLD� GHO� UHFHQWH
&DSRGDQQR� H� LQYHFH� q� LO� QXPHUR� GHLSDUWHFLSDQWL� DOOH� SURYH� GHO� 7URIHR$QJOHZLQGHU��PD� LQ�TXHVWR�SHULRGR�GL� IHVWHQDWDOL]LH� IDFFLDPR� FRPH� FRQ� LO�PDLDOH�� QRQEXWWLDPR� YLD� QXOOD�� (� FRPXQTXH� TXDWWUR
EHOOH� EDWWHULH� SLHQH� UDSSUHVHQWDQR� VHPSUHXQ� VXFFHVVR� SHU� XQ� FDPSLRQDWR� PROWRHTXLOLEUDWR� FKH� YHGH� ROWUHWXWWR� LQ� OL]]D� RWWRGLYHUVL� PRGHOOL� 1LQFR�� WXWWL� FRQ� HJXDOLDPEL]LRQL�GL�VXFFHVVR�

/D� IRUPD]LRQH� GHOOH� EDWWHULH�� IDWWD� VXOOD
EDVH� GHOOD� FODVVLILFD� SUHFHGHQWH�� qDJJLXVWDWD� GDOOD� QHFHVVLWj� GL� DOFXQL� GLULQFDVDUH� SUHVWR�� HG� HFFR� FKH� DO� YLD� GHOSULPR�JUXSSR�YHGLDPR�OD�3RUVFKH�GL�)UDQFR�OH� $VFDUL� GL� )UDQFR� '�� H� 0DUFR�� OD
/DPERUJKLQL� GL� /XFKLQR� '�� �VHPSUH� SL�LUULFRQRVFLELOH�� RJQL� YROWD� FKH� FRPSDUHVHPEUD� ��� FP� SL�� DOWR«��� OD� )HUUDUL� GL6WHIDQR� 0�� H� &LFR� FRQ� XQD� UDUD� YHUVLRQHGHOOD� 0RVOHU�� )LQ� GDO� YLD� q� SURSULR� &LFR� DSHQDUH�SL��GHO�GRYXWR�SHU�WHQHUH�LQ�SLVWD�OD
³EHVWLD´�FKH�VEDQGLHUD�FRPH�D�XQ�3DOLR��GHOUHFLRWR"�� PD� DQFKH� LO� EXRQ� 0DUFR� QRQ� KDPLJOLRU� IRUWXQD� H� OD� VXD� $VFDUL�� R� IRUVH� OHJRPPH� SHVFDWH�� QRQ� OR� DVVLVWRQRGHJQDPHQWH�� GLVFUHWR� LO� FRPSRUWDPHQWR
GHOOD�/DPERUJKLQL�GL�/XFD�'���DO�ULHQWUR�GRSROXQJD� DVVHQ]D�� PHQWUH� GXHWWDQRDEEDVWDQ]D� UDYYLFLQDWL� 6WHIDQR� 0�� FRQ� OD)HUUDUL� H� )UDQFR� '�� FRQ� OD� $VFDUL�� 'LQRWHYROH�VSHVVRUH�LQYHFH�OD�JDUD�GL�)UDQFR�
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FKH�PDQWLHQH�ILQ�GDO�YLD�OD�WHVWD�GHOOD�FRUVD
ULVDOHQGR� SDUHFFKLH� SRVL]LRQL� GL� FODVVLILFD�XQLFR�SRUWDFRORUL�GHOOD�3RUVFKH������PRGHOORVQREEDWR� GDL� SL�� D� FDXVD� GHOOD� FDUUHJJLDWDVWUHWWD�� GLPRVWUD� FRPH� VXOOD�&DUUHUD� DQFKHTXHVWD� YHWWXUD� DEELD� OH� FDUWH� LQ� UHJROD� SHU
VWDUH� QHL� SRVWL� DOWL� GHOOD� FODVVLILFD�LQVHGLDQGRVL�DO����SRVWR�ILQDOH�

/D�VHFRQGD�EDWWHULD�YHGH�OD�VILGD�WXWWD�LQIDPLJOLD� WUD� XQ� PLQDFFLRVR� H� DVFDUL]]DWR/DPEUR� H� LO� ILJOLR� (PDQXHOH�� FKH� FRQ� OD0RVOHU�YLHQH�FDOGDPHQWH�FRQVLJOLDWR�GL�VWDUH
GLHWUR� DL� WDOORQL� GL� SDSj�� FRPSOHWDQR� LOJUXSSR� OD� /DPERUJKLQL� GL� 5LFFDUGR�� OH7R\RWD� GL�6WHIDQR� H� /XFD�3�� H� OD�$VFDUL� GL*LRUJLR�� $O� YLD� VHPEUD� 6WHIDQR� 3�� LO� SL�� LQGLIILFROWj�� PD� D� OHYDUOR� GDOOD� VJUDGLWD
SRVL]LRQH�GL�FRGD�FL�SHQVD�5LFFDUGR�� OD�FXL

YHWWXUD� FHGH� D� GXH�PDQFKH� GDOOD
ILQH�� QHO� IUDWWHPSR� /DPEUR�FRPSOLFH� OD�GXUH]]D�GHOOH�JRPPHVRUWHJJLDWH�� VQRFFLROD� URVDUL� DULSHWL]LRQH�FRQ� OD� VWHVVD� FDGHQ]DGL� IXRFR� GL� XQD� 9XOFDQ�� H� GHYH
DVVLVWHUH� LPSRWHQWH� DOOH� EHIIH� GL(PDQXHOH� FKH� OR� VRSUDYDQ]D� LQFODVVLILFD�� 7UD� L� GXH� VL� YD� DSLD]]DUH� OD�$VFDUL� GL�*LRUJLR�� FKHLPSRVWD� ��� JLUL� VXO� FRPSXWHU� GLERUGR� H� FRPSOHWD� FRQ� XQ
GHPRQLDFR� ����� OD� VXD� SULPD� GHO������LQDUULYDELOH�SHU�WXWWL��/XFD�3�FRQ�OD�7R\RWD�ID�XQD�GHOOH�VXH�SL�EHOOH� JDUH�� H� FRQ� XQ� ILQDOH� LQFUHVFHQGR� VL� LVVD� ILQR� DL� PDUJLQL
GHO�SRGLR�FRQ�XQ����SRVWR�ILQDOH�FKH�YDOH�ODWRS�VL[�QHOOD�SURVVLPD�SURYD�

,O� SHQXOWLPR� JUXSSR� YHGH� (ULF�� SULPR� DFUHGHUH� QHOOH� SRWHQ]LDOLWj� GHOOD� 0HJDQH� HSURWDJRQLVWD� GHOOD� SUHFHGHQWH� JDUD�DIILDQFDWR� GDOOH�0RVOHU� GL� 9DOWHU�� 0DQXHO� H
(URV�*���*LXOLR�FRQ�OD�+RQGD�H�0LUFR�FRQ�OD/DPERUJKLQL��7XWWR� LO�JUXSSHWWR�QRQ�VHPEUDSDUWLFRODUPHQWH� D� SURSULR� DJLR�� QRQULXVFHQGR� D� PDUFDUH� WHPSL� PLJOLRUL� GHOOHEDWWHULH� SUHFHGHQWL�� LO� SL�� LQ� SDOOD� q
VHQ]
DOWUR�(URV�*��FKH�FRQ� OD�0RVOHU� ULHVFHD� WHQHUH� ILQ� GDOO
LQL]LR� OD� WHVWD� GHOOD� JDUD�PHQWUH�(ULF��DXWRUH�GL�XQD�EHOOD�ULPRQWD��KDXQ� DYYLR� GD� GLPHQWLFDUH��*DUD� GL� FRQVHUYDSHU� 9DOWHU�� FKH� FDSLVFH� VXELWR� GL� DYHU
SHVFDWR� PDOH� H� GXHWWD� FRQ� *LXOLR�� PHQWUHGLHWUR� DQFKH�0DQXHO� H�0LUFR�VL� ULWURYDQR� DGXHOODUH� D� SRFD� GLVWDQ]D� FRQ� SUHVWD]LRQLDOWDOHQDQWL�

/
XOWLPD�H�GHFLVLYD�EDWWHULD�YHGH�EHQ�WUH0RVOHU��FRQ�6WHIDQR�&���(PLOLR�H�$QGUHD�0�
FRQWUDVWDWL� GDOOD� 0HJDQH� GL� )UDQFR� 3��� OD+RQGD�GL�*LDPSDROR�H�OD�7R\RWD�GL�%XPSXV�

3DUWHQ]D�D�UD]]R�GL�(PLOLR�H�$QGUHD�0��SUHVWR�UDJJLXQWL�GD�6WHIDQR�&���PHQWUH�VRQROHJJHUPHQWH� VWDFFDWL� )UDQFR� 3�� H

*LDPSDROR�� ID� SHJJLR� GL� WXWWL� %XPSXV�� FKHGHYH�DVSHWWDUH�GXH�PDQFKH�SHU�VFDOGDUH�OHJRPPH� H� ULPRQWDUH� TXDOFKH� SRVL]LRQH�'RSR� PHWj� JDUD� LO� GXHOOR� SHU� OD� YLWWRULD� VLUHVWULQJH� D� WUH� FRQFRUUHQWL�� JUD]LH� DOODULPRQWD� GL� 6WHIDQR� &�� H� )UDQFR� 3�� LQVLGLDWL
GD� (PLOLR�� PHQWUH� LO� SRYHUR� $QGUHD� 0�VXELVFH� XQ� GHIDXOW� WHFQLFR� FKH� OR� HVFOXGHGDOOD� ORWWD�� OD� EDWWHULD� q� FRPXQTXHQHWWDPHQWH� SL�� YHORFH� GHOOH� SUHFHGHQWL�� HO
RUGLQH� GL� DUULYR� ILQDOH� YD� DG� RFFXSDUH� OH
SULPH� FLQTXH� SRVL]LRQL� GHOOD� FODVVLILFDDVVROXWD�� FRQ� OD� PHULWDWD� SULPD� YLWWRULD� GL6WHIDQR�&���DIILDQFDWR�VXO�SRGLR�GD�XQ�DOWURYLFHQWLQR�� LO� SOXULGHFRUDWR� )UDQFR� 3��� WHU]RJUDGLQR� GHO� SRGLR� SHU� (PLOLR�� WUDGLWR� GD
TXDOFKH� VEDYDWXUD� QHO� ILQDOH�� PHQWUHFRQWLHQH�L�GDQQL�%XPSXV�FRQ�OD�PHGDJOLD�GLFDUWRQH�
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�D�7URIHR�&OXE1R�,136
Ê�OR�VORJDQ�GL�'DYLGH��FKH�QRQ�VL�VHQWH
DQFRUD�VORWWLVWD�GD�SHQVLRQH

1RQRVWDQWH� LO� IUHGGR� SXQJHQWH
VXJJHULVVH�GL�UHVWDUVHQH�VXO�GLYDQR�FRQ�XQDFRSHUWD� VXOOH� JDPEH�� JLRYHGu� VFRUVR� SHU� LOVHFRQGR� DSSXQWDPHQWR� GHO� 7URIHR� &OXEDQFRUD�XQD�YROWD�VL�q�VXSHUDWD� OD�VRJOLD�GHL��� SDUWHFLSDQWL�� $OO¶XOWLPR� PLQXWR� VL� q
LQVHULWR� DQFKH� 0D[�� DO� GHEXWWR� QHOODFDWHJRULD��FRPH�SXUH�$QGUHD�&���SHU�LO�TXDOHVL� q� WURYDWR� XQ� SRVWR� DGGLULWWXUD� D� JDUDLQL]LDWD��YLVWR�FKH�DOFXQH�PDQFKH�HUDQR�GDFLQTXH�FRQFRUUHQWL�

'HL� WLWRODWL� GHOOD� VSHFLDOLWj� PDQFDYD� LO
VROR� %XPSXV�� FKH� LO� FDPSLRQDWR� O¶DYHYDYLQWR� LQ� FRDELWD]LRQH� FRQ� 'DYLGH� QHOODVWDJLRQH�G¶HVRUGLR�� LO������������TXDQGR�VLDFTXLVWDURQR� TXDWWUR� NDUW� GHOOD� 1LQFR� SHUODQFLDUH�OD�VILGD�GHOOH�VILGH��'RSR�O¶DVVHQ]D
QHOOD� SURYD� GL� DSHUWXUD�� VWDYROWD� VL� DOOLQHDDQFKH� LO� FDPSLRQH� LQ� FDULFD� /DPEUR�� GHOTXDOH� WXWWL� FRQRVFRQR� OH� GRWL� YHORFLVWLFKH� HDQFKH�TXHOOH�RUDWRULH«

/H�SURYH�OLEHUH�YHQJRQR�SUROXQJDWH�ROWUHLO� FRQVXHWR� SHU� FHUFDUH� GL� GDUH� D� WXWWL� OD
SRVVLELOLWj� GL� SURYDUH� OH� VHL� EHUOLQHWWH5HQDXOW��FKH�VXOOD�&DUUHUD�VL�FRPSRUWDQR�LQPRGR� SLXWWRVWR� GLYHUVR� GDO� WUDFFLDWR� GHOODFDVD� VWHVVD�� ,QROWUH� OD� SLVWD� q� SLXWWRVWRIUHGGD�� H� FRQ� XQ¶RUHWWD� GL� WHVW� VL� VSHUD� GL
PLJOLRUDUQH� LO� JULS�� 5LVXOWD� SLXWWRVWR� FKLDUR�FRPXQTXH��FKH�JOL�XOWLPL�D�SDUWLUH�JRGUDQQRGL� XQ� IRQGR� PLJOLRUDWR�� PDJDUL� D� VFDSLWRGHOOD� UHVD� PRWRULVWLFD�� SHU� FXL� VHPEUDGRYHURVR� GLVSXWDUH� OH� SURYH� FURQRPHWUDWH�DO� ILQH� GL� UHQGHUH� DQFRUD� SL�� ³VLQFHUD´� OD
FRPSHWL]LRQH�

$OWUD� QRYLWj� SHU� UHQGHUH� SL�� JRGLELOH� ODVILGD�� OD� GHFLVLRQH� GL� VSHULPHQWDUH� XQDWHQVLRQH� GL� DOLPHQWD]LRQH�PDJJLRUDWD� D� ��YROW�� LQ� PRGR� GD� RWWHQHQHUH� YHWWXUH� SL�
SHUIRUPDQWL�VRSUDWWXWWR�VXO�OXQJR�UHWWLOLQHR�

3HU� LO�PLQXWR�FURQRPHWUDWR�� VHPSUH� SHUXQ�FULWHULR�GL�³WUDVSDUHQ]D´��OR�VWHVVR�9DOWHU�FRQWUR� LO�SURSULR� LQWHUHVVH��VXJJHULVFH�GL� IDUSDUWLUH� SHU� SULPL� L� FRQFRUUHQWL� QXRYL�� FKH
VIUXWWHUDQQR� OH� JRPPH� DSSHQD� SXOLWH�� FKHQRUPDOPHQWH� IDQQR� OD� GLIIHUHQ]D�� 7RFFDFRVu� DOO¶RVSLWH� RFFDVLRQDOH� 7RQ\� �FKHGRYUHEEH� SUHVWR� LVFULYHUVL� DO� FOXE�FLPHQWDUVL� VXOOD� FRUVLD� EOX�� FKH� SURSULR� SHUHVVHUH� VWDWD� VFHOWD� FRPH� WHUUHQR� GL� SURYD
GLYHQWHUj� XQD� GHOOH� PLJOLRUL�� 4XDQGR� WXWWL� L³QXRYL´� �FLRq�FRORUR�FKH�QRQ�HUDQR�SUHVHQWL

LQ�JDUD�XQR��KDQQR�RWWHQXWR�LO�ORUR�UHVSRQVR
FURQRPHWULFR�� VL� WRUQD� DO� FULWHULR� DELWXDOH�FKH�YHGH�9DOWHU�SULPR�GHL�ELJ��DYHQGR�YLQWROD�JDUD�SUHFHGHQWH�

,O� JULS� RIIHUWR� GDOOH� JRPPH� SXOLWH� QHOIUDWWHPSR�q� VFHPDWR�� SHU� FXL� QRQ� VL� ULHVFH
DQFRUD� D� FDSLUH� VH� LO� WHPSR� GHO� ILQDQ]LHUHYRODQWH�SRVVD�YDOHUH�OD�SROH�SRVLWLRQ��%DVWDXQ� PLQXWR� SHU� ULGLPHQVLRQDUQH� LO� YDORUH�SHUFKp�'DYLGH��FKH�SDUWH�VXELWR�GRSR�� OLPDSL�� GL� GXH� GHFLPL� VFHQGHQGR� D� �������2YYLDPHQWH� WXWWL� SURYDQR� D� JXDGDJQDUVL� OD
SULPD� EDWWHULD�� SHUFKp�� FRPH� GHWWR� LQDSHUWXUD�� VL� FRQWD� VXO� PLJOLRUDPHQWR� GHOIRQGR��FRVD�FKH�LQIDWWL�VHPEUD�DYYHQLUH�JLjVXO�ILQLUH�GHOOH�SURYH�FURQRPHWUDWH��,O� WHPSRGL�9DOWHU�VDUj�VXSHUDWR�SULPD�GD�0DQXHO��SRL
GD� (PLOLR�� /DPEUR�� *LXOLR�� 0LUFR� H� )UDQFR3��� IUD� JOL� XOWLPL� SDUWH� (QULFR� )��� FKHULFRUGLDPR� YLQFLWRUH� D� VRUSUHVD� O¶DQQRVFRUVR�VXOOD�1LQFR��FKH�VL�DYYLFLQD�DO�WHPSRGL�'DYLGH��PD�QRQ� TXDQWR� 6WHIDQR�&��� FKHVHPEUD� RUPDL� DYHU� UDJJLXQWR� OD� PDWXULWj
VORWWLVWLFD��FKH�ULVFKLD�GL�VRWWUDUUH�LQ�H[WUHPLVOD� SROH� D� 'DYLGH� PDQFDQGROD� SHU� VROL� WUHPLOOHVLPL�
3 5 2 9 ( � & 5 2 1 2 0 ( 7 5 $ 7 (

3 , / 2 7 $ WHPSR
� '$9,'( ������
� 67()$12�&� ������
� (15,&2�)� ������
� )5$1&2�3� ������
� 0,5&2 ������
� /$0%52 ������
� *,8/,2 ������
� (0,/,2 ������
� 0$18(/ ������

�� 9$/7(5 ������
�� (526�*� ������
�� $1'5($�0� ������
�� 0$5&2�%� ������
�� 67()$12�0� ������
�� /8&$�3� ������
�� )5$1&2 ������
�� 0$; ������
�� $/(66,2�0� ������
�� (5,& ������
�� 721< ������
�� 0$5&2
�� $1'5($�&�

1HOOD�EDWWHULD�GL� DSHUWXUD� VL� DOOLQHDQR� LQFLQTXH�� FRQ�0DUFR� FKH� QRQ� KD� GLVSXWDWR� LOPLQXWR� FURQRPHWUDWR� SURSULR� SHU� WRUQDUH� DFDVD� SUHVWR�� 3DUWH� EHQH� OD� ³VFRVVD´�� PDVDUj� SURSULR� OXL� LO� SULPR� D� VFRSULUH� TXDQWR
VLDQR� GLYHUVH� OH� SUHVWD]LRQL� IUD� FRUVLD� HFRUVLD�� &¶q� GD� GLUH� LQROWUH� FKH� OXL�� 7RQ\� H0D[�VRIIULUDQQR�DQFKH� O¶KDQGLFDS�GRYXWR�DOJULSSDJJLR� GL� XQD� EURQ]LQD� VXOOD� YHWWXUDELDQFD��FKH�YHUUj�VLVWHPDWD�QHOOD�IUD]LRQH�GLSDXVD�SHU�SUHVHUYDUH�LO�WHODLR��FKH�ULVFKLDYD
GL� GHWHULRUDUVL�� Ê� WXWWDYLD� (ULF� LO� SL�� YHORFHGHO� TXLQWHWWR��PHQWUH� LO� GXHOOR� SL�� VHUUDWR� q

TXHOOR� FKH� YHGH� LO� JLRYDQH� $OHVVLR
FRQWUDSSRVWR� SURSULR� DOO¶³HOHWWULFR´�� FKH� DOODILQH� ULXVFLUj� DG� DYHUH� OD� PHJOLR� SHU� SRFKLPHWUL��4XDOFKH�GLIILFROWj�LQ�SL��SHU�0D[��FKHQRQ� DYHYD� SURYDWR� SHU� QXOOD� OH� YHWWXUH�� HFKH�TXLQGL�SUHQGH�L����PLQXWL�GL�JDUD�FRPH
XQ�WHVW��FRPH�SXUH�LO�TXDVL�VRFLR�7RQ\�

)UD� L� FLQTXH� FKH� VXEHQWUDQR� F¶q� JLjTXDOFKH� QRPH� ³SHVDQWH´�� PD� F¶q� DQFKH$QGUHD� 0��� FKH� DQFRUD� ULPXJLQD� SHU� ODJUDQGH� RFFDVLRQH� PDQFDWD� QHOOD� JDUD� GLOXQHGu�� ,O� JLRYDQH� YLFHQWLQR� �JLRYDQH� LQ
FRQIURQWR� DO� ³JLXUDVVLFR´� FKH� JOL� VWDDFFDQWR��� VL� GLVWLQJXH� DQFKH� LQ� TXHVWDRFFDVLRQH��H�LQIDWWL�q�SURSULR�OXL�DG�DQGDUH�LQIXJD�� VRSUDWWXWWR� SHUFKp� VDSUj� LQWHUSUHWDUHDO� PHJOLR� OD� FRUVLD� ELDQFD�� OD� SL�� GLIILFLOH�
5LQIUDQFDWR� DQFKH«� )UDQFR�� FKH� JLj� QHOODJDUD� *7� $:� VL� HUD� SUHVR� TXDOFKHVRGGLVID]LRQH�� q� OXL� LO� SULPR� LQVHJXLWRUH�GRSR� HVVHUVL� OLEHUDWR� GHO� SUHVVLQJRSSRVWRJOL� GD� 0DUFR� %��� SDUWLFRODUPHQWHVRIIHUHQWH� SURSULR� QHOOD� FRUVLD� ELDQFD�
6ORW]LOOD� LQ� FKLXVXUD� ULVFKLD� DQFKH� LOVRUSDVVR�GL�6WHIDQR�0���FKH� DUULYHUj�GLHWURGL�OXL�SHU�VROL���VHWWRUL��3L��DUUHWUDWR�/XFD�3��FKH�IRUVH�QRQ�DYHYD�SURYDWR�DEEDVWDQ]D�QHOSUHJDUD�

1HOOD� WHU]D� EDWWHULD� VL� LQVHULVFHYRORQWDULDPHQWH� /DPEUR�� FKH� LQYHFH� DYHYDRWWHQXWR� OD� IDVW� KHDW� FRQ� LO� VHVWR� WHPSR�� ,OSULPR� D� FHGHUH� VXO� ULWPR� q� 0DQXHO� FKHSHUGHUj� SURJUHVVLYDPHQWH� FRQWDWWR��PHQWUH
LO� FRPSDJQR� GL� WUDVIHUWD� (URV� ULPDUUjDJJDQFLDWR� DO� WUHQR� GHL� SULPL�� DQFKH� VH� XQSR¶�GLVWDQ]LDWR��*OL�DOWUL�TXDWWUR�VH�OD�JLRFDQRDOOD�SDUL�FRQ�HYLGHQWL�DOWL�H�EDVVL�GRYXWL�DOOHGLIIHUHQ]H�GL�SUHVWD]LRQL�GHOOH�YHWWXUH�H�GHOOHFRUVLH�DEELQDWH��3DUWH�PDOH�9DOWHU��FKH�VDUj
FRVWUHWWR� D� ULVFKLDUH� QHO� WHQWDWLYR� GLULPRQWDUH��$OWUHWWDQWR�DOWDOHQDQWH�OD�SURYD�GL(PLOLR�� FKH� QRQ� ULHVFH� D� GLJHULUH� OD� FRUVLDELDQFD��GRYH�PDUFD�VROR����JLUL��3L�� VROLGDOD�SUHVWD]LRQH�GHO�/DPEUR��FKH�YHUVR�PHWj
JDUD� VFRSUH� LQ� *LXOLR� LO� SULQFLSDOHDQWDJRQLVWD�� LO� ³EDURQHWWR´� ID� FRPH�DO� VROLWRGHOOD� UHJRODULWj� GL� PDUFLD� OD� VXD� DUPDPLJOLRUH�� OLPLWDQGR� DO� PLQLPR� OH� XVFLWH� GLSLVWD�� FKH�� VH� QRQ� DQGLDPR� HUUDWL�� DOOD� ILQHVDUDQQR� VROR«� XQD�� ,O� ULVXOWDWR� OR� SUHPLD
FRQ� OD� OHDGHUVKLS�� LQ� DWWHVD� GL� YHGHUHDOO¶RSHUD� L�SULPL�FLQTXH�� LQWHJUDWL�GD�$QGUHD&��� FKH� KD� SUHVR� LO� SRVWR� FKH� VSHWWDYD� DO/DPEUR�

3DSj�&RPSRVWD��TXHOOR�UHVLGXR�SHUFKp�LO
IUDWHOOR� 5REHUWR� RUPDL� ODWLWD� GD� TXDOFKHDQQR�� GLPRVWUD� GL� QRQ� GHPHULWDUH� ODSUHVHQ]D� QHOOD� EDWWHULD� GHL� PLJOLRUL�SDOHVDQGR� TXDOLWj� VLPLOL� SURSULR� D� TXHOOH� GL
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*LXOLR�� UHJRODULWj� H� FRQWUROOR� GHJOL� HUURUL�$QGUHD� &�� FRPSDUH� DOOD� ILQH� QHOOD� QRQDFDVHOOD�� H� VFXVDWH� VH� q� SRFR� SHU� XQR� FKH
QRUPDOPHQWH� VL� OLPLWD� D� JLUDUH� LO� VDEDWRSRPHULJJLR�� 3L�� DUUHWUDWR� 0LUFR�� FXL� QRQEDVWDQR�L�GLFLRWWR�PLQXWL�SHU�WURYDUH�LO�IHHOLQJVXIILFLHQWH�DG� LQWHUSUHWDUH� OD�JXLGD�GHOOH�VHLGLYHUVH� YHWWXUH�� 3URSULR� TXL� VWD� XQD� GHOOHFKLDYL�GL�YROWD��OD�JDUD�7URIHR�q�LQIDWWL�DQFKH
XQD�JDUD� WDWWLFD�� LQ� FXL� RFFRUUH� LQWHUSUHWDUHO¶DEELQDWD�YHWWXUD�FRUVLD��FDOLEUDQGR�OD�JXLGDLQ� PRGR� GLYHUVR� DG� RJQL� IUD]LRQH�� 6DOYRLPSUHYLVWL�� YLQFH� FKL� VD� PHJOLR� WDUDUH� ODSURSULD� JDUD� LQ� TXHVWD� SURVSHWWLYD�� PDJDUL
OLPLWDQGRVL�QHOOH�FRUVLH�SL��ULVFKLRVH�SHU�SRLULSUHQGHUVL� TXDQGR� SRVVLELOH�� 1HL� SULPL� WUHPLQXWL� q� LQIDWWL� (QULFR� LO� VROR� D� VFULYHUH� ��QHOOD� FDVHOOD� GHO� ZLQFURQR�� PD� WXWWL� RUPDLVDQQR�FKH� OD� FRUVLD� YHUGH� q� QHWWDPHQWH� OD
SL�� YHORFH�� WDQWR� GD� FRQVHQWLUJOL�� FROYDQWDJJLR� GHOOH� JRPPH� DSSHQD� SXOLWH�� GLVILRUDUH� LO� OLPLWH� QHWWR� GHL� ��� VHFRQGL� H� �GHFLPL��0D�q�GD�WHQHUH�G¶RFFKLR�'DYLGH��FKHSURSULR� LQ�YLUW��GHOOH�JRPPH�SXOLWH� ULHVFH�DOLPLWDUH� L� GDQQL� QHOOD� FRUVLD� SHJJLRUH�� OD
ELDQFD�� GRYH� SDUWH� GL� GLULWWR�� 1RQ� VRQR� GDPHQR� 6WHIDQR� &�� H� )UDQFR� 3��� FKH� JLj� VLLQWXLVFRQR� FRPH� SURWDJRQLVWL� GHOOD� JDUD�1HOOD�VHFRQGD�IUD]LRQH�LO�YDQWDJJLR�GL�(QULFRVL� q�TXDVL�GHO� WXWWR�GLVVROWR�� H�D�PHWj� JDUD
SDVVD�LQ�WHVWD�6WHIDQR�&���FKH�VHJQD�WHPSLGL� ULIHULPHQWR� DVVROXWR�� SDJDWL� SHUz� FRQTXDOFKH�XVFLWD��3L��UHJRODUL�'DYLGH�H�)UDQFR3��� FRQ� LO� SULPR� FKH� VL� LQWXLVFH� LQ� VHUDWDSRVLWLYD� TXDQGR� YLHQH� ULPHVVR� LQ� SLVWDDGGLULWWXUD�GD�XQD�YHWWXUD�FKH�OR�DIILDQFD«

/¶HSLORJR� QHOOD� SHQXOWLPD� IUD]LRQH�QRQRVWDQWH� OD� FRUVLD� PLJOLRUH�� 6WHIDQR� QRQULHVFH� D� UHFXSHUDUH� VX� 'DYLGH� FKH� OR� KDDSSHQD� VXSHUDWR�� PHQWUH� LO� JLRYDQHYLFHQWLQR� GHYH� JXDUGDUVL� GDO� FRQFLWWDGLQR
)UDQFR�� FKH� VWD� ULQYHQHQGR� DOOD� JUDQGH�1HOO¶XOWLPD� IUD]LRQH� QRQ� EDVWD� OD� FRUVLDYHUGH� D� VXSSRUWDUH� OH� DPEL]LRQL� GL� 3RWRQLVHQLRU�� FKH� GHYH� DFFRQWHQWDUVL� GL� VXSHUDUH

³=H]]HW´�� PHQWUH� 'DYLGH� FRUUH� JLj� FRQ� XQRFFKLR� DJOL� DYYHUVDUL�� FHUFDQGR� GL� HYLWDUHXVFLWH�HG�HYHQWXDOL�LQFLGHQWL�
,O� YHFFKLR� JXHUULHUR� GXQTXH� QRQ� qDQFRUD�GD�SHQVLRQDUH��H�FRQ�TXHVWD�YLWWRULDWRUQD� DG� DJJDQFLDUH� %XPSXV� LQ� YHWWD� DOODJUDGXDWRULD� WRWDOH� GHOOH� DIIHUPD]LRQL� LQTXHVWL�DQQL�GHO�ULQDWR�95VORW�
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