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/D�WHU]D�GL�$OH
/D�JDUD�VL�GHFLGH�DOO¶XOWLPD�36��GRYH�$JR
VFLXSD�WXWWR�PHQWUH�$OH�FRURQD�OD�ULPRQWD
Ê� TXDVL� ILVLRORJLFR�� GRSR� XQ� HYHQWR
SDUWLFRODUH�� LQ� TXHVWR� FDVR� OD� 7DUJD� )ORULR�VHJXH� LPPDQFDELOPHQWH� XQ� PRPHQWR� GLSDXVD�� 6WDYROWD� q� WRFFDWR� DOOD� VHVWD� JDUDUDOO\�� FKH� OXQHGu� VFRUVR� KD� UDFFROWR� ��SDUWHFLSDQWL� LQ� XQD� VHUDWD� LQ� FXL� VL
FRQWDYDQR� ³VROR´� XQD� YHQWLQD� GLDSSDVVLRQDWL�� $� IDUFL� YLVLWDO¶LQGLPHQWLFDWR� 6DQGUR�� FXL� VLGHYH� XQD� SDUWH� GHOO¶LQL]LDWLYDFKLDPDWD� 95VORW�� QDWXUDOHHYROX]LRQH� GHO� ³3HURGURPR´�
TXDQGR� DSSXQWR� OH� JDUH� VLGLVSXWDYDQR� QHOOD� VXD� WDYHUQD�3XUWURSSR� RJJL� 6DQGUR� JXDUGDFRQ�GLVWDFFR�DOO¶DWWLYLWj�VORWWLVWLFD�SUREDELOPHQWH� SHU� OD� WHQVLRQH
FKH�LQHYLWDELOPHQWH�SRUWD�FRQ�Vp�FRVu� GLVWDQWH� GDOO¶DWPRVIHUDGHOOH� RULJLQL�� TXDQGR� VL� JLRFDYDLQ�FLQTXH�R�VHL�DO�PDVVLPR�
/D� SULQFLSDOH� DWWUDWWLYDGHOO¶DSSXQWDPHQWR� UDOOLVWLFR� q
DQFRUD�XQD�YROWD�OD�SLVWD�UDOO\NLW�OD� VWHVVD� GHOOD� ³7DUJD´� PDDGHJXDWDPHQWH� VSRUFDWD� FRQXQD� PLVFHOD� GL� IDULQD� H� RU]R� HFKLVVj� FRV¶DOWUR�� GL� FXL� VROR
$OHVVDQGUR� FRQRVFH� OD� ULFHWWD�7XWWR� LO� UDOO\� q� ³VDEELRVR´�SHUFKp� DQFKH� OH� GXH� 36FODVVLFKH�VRQR�VWDWH�VSRUFDWH�LQ

PDQLHUD�VLPLODUH�
36��²�5DOO\NLW����JLUR�
7RFFD�D�'DYLGH� GL� VSROYHUDUHSHU� SULPR� OD� OXQJD� VSHFLDOHFRQ� OH� GXH� UDFFKHWWH�� FKHELVRJQHUj�SHUFRUUHUH�XQD�VROD
YROWD�� ,O� VXR� UHVSRQVRFURQRPHWULFR� q� JLjUDJJXDUGHYROH�� SHUFKp� VRORGRSR� TXDOFKH� SDVVDJJLR�� FRQLO� WUDFFLDWR� OHJJHUPHQWH� SL�
SXOLWR�� L� WHPSL� LQL]LDQR� D
VFHQGHUH�
3ULPD� *LXVHSSH� =��� PDVRSUDWWXWWR� QHOOD� VHFRQGDVHVWLQD�� VDUDQQR� LQ� PROWL� D
PLJOLRUDUH� LO� OLPLWH�� FRQ%XPSXV� FKH� GLPRVWUD�� FRPHJLj�FRQ�OD�YHWHUDQ��GL�JUDGLUH�LOSHUFRUVR��1RQ� VRQR� GD�PHQR$JR� H� /XFD� 3��� TXHVW¶XOWLPRILQDOPHQWH� DO� SDVVR� FRL
PLJOLRUL�� 'HEXWWD� QHOODFDWHJRULD� 0D[�� FKH� SDJDLQHYLWDELOPHQWH� O¶LQHVSHULHQ]DFRQ� XQ� JDS� ULOHYDQWH�DPSLDPHQWH� JLXVWLILFDWR� GDOOH
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VXFFHVVR�� FRPH� QHO� FDVR� GHOOD� )RUG
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FRQGL]LRQL�HVWUHPH�GHOOD�SLVWD�H�GDOOD�YHWWXUD
DQFRUD�UHODWLYDPHQWH�VFRQRVFLXWD�

36������%XPSXV����$JR����/XFD�3�
36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
1HL� FLQTXH� JLUL� SUHYLVWL� VXOOD� 0RPL�� $JRPRVWUD� XQD� VXSHULRULWj� LPSUHVVLRQDQWH�VWDFFDQGR� LO� SULPR� LQVHJXLWRUH�� DQFRUD
%XPSXV��GL� ROWUH�GXH�VHFRQGL�� ,� SULPL� VHL� DSDUWLUH� DFFDPSDQR� OD� FODVVLFD� VFXVD� GHOODSLVWD�SL��SXOLWD��PD�LO�JDS�VWDYROWD�q�SLXWWRVWRULOHYDQWH��7HU]R�WHPSR�SHU�$OYLVH��FKH�WHQWDGL�ULSDUDUH�VXELWR�DOO¶DYYLR�SLXWWRVWR�VWHQWDWR
VXOOD�SULPD�36��6L� WLHQH�VRWWR�DL����VHFRQGLDQFKH� $OH�� FKH� ULPDQH� FRVu� D� WLUR� GHLEDWWLVWUDGD�

36������$JR����%XPSXV����$OYLVH

36��²�&KLHVDQXRYD����JLUL�V[�
/D� WHU]D�SURYD�VSHFLDOH� FRQIHUPD� OD� VHUDWDGL� JUD]LD� GL� $JR�� FKH� G¶DOWURQGH� q� RUPDLVWDELOPHQWH� QHOO¶ROLPSR� UDOOLVWLFR� YHURQHVH�
VLD� FRPH�SLORWD� FKH�FRPH�SUHSDUDWRUH�� &¶qSHUz� $OHVVDQGUR� D� WDOORQDUOR�� FRPH� DULFRUGDUJOL� FKH� GRYUj� YHGHUVHOD� DQFRUD�XQDYROWD�FRQ�OXL��4XHOOD�FKH�HUD�OD�36�SL��RVWLFDRUPDL�VHPEUD�HVVHUH�VWDWD�GLJHULWD�GD� WXWWL�WDQW¶q� FKH� EHQ� RWWR� SLORWL� VRQR� UDFFKLXVL� LQ
VROL� GXH� VHFRQGL�� /D� FODVVLILFD� SURYYLVRULDYHGH� GLHWUR� DG� $JR�� %XPSXV�� $OHVVDQGUR�$OYLVH�H�5LFFDUGR�

36������$JR����$OHVVDQGUR����$OYLVH

36��²�5DOO\NLW����JLUR�
1HO� ULWRUQR� VXOOD� SLVWD� UDOO\NLW� L� SULPL� VHLYRJOLRQR�GLPRVWUDUH�FKH�DO�SULPR�SDVVDJJLRVRQR�VWDWL�SHQDOL]]DWL�GDO�IRQGR�SL��VSRUFR��HLQIDWWL�'DYLGH�WRJOLH�SL��GL���VHFRQGL�ULVSHWWRDO� FURQR� SUHFHGHQWH�� OR� LPLWD� $OHVVDQGUR�FKH� VHJQD� LO� VHFRQGR� WHPSR�� 1HO� JUXSSR
VXFFHVVLYR� VWDYROWD� VL� PHWWH� LQ� OXFH5LFFDUGR��FKH�VL�DYYDOH�GL�XQD�GHOOH�PLJOLRULYHWWXUH� GHO� ORWWR�� VLD� SHU� JULS� FKH� SHUVFRUUHYROH]]D��PD�QRQ�q�GD�VRWWRYDOXWDUH�ODJXLGD�
36������'DYLGH����$OHVVDQGUR����5LFFDUGR�0�

36��²�7UDWWRULD�GD�0RPL����JLUL�G[�
(�LQIDWWL�5LFFDUGR�VL�ULSHWH�VXOOD�0RPL��GRYHYLHQH� VXSHUDWR� VROR� GD� %XPSXV� H� 'DYLGH�FKH�VL�PDUFDQR�D�YLFHQGD�SHU�XQD�TXHVWLRQH

SULYDWD� UHODWLYD� DO� QXPHUR� GL� YLWWRULH� ���� D
����� 7XWWDYLD� QRQ� VRQR� ORUR� D� IDUH� OD� JDUD�SHUFKp�LO�JUDGLQR�SL��DOWR�GHO�SRGLR�VHPEUDULJXDUGDUH� HVFOXVLYDPHQWH� OD� FRSSLD� $JR$OHVVDQGUR�� GLYLVL� RUD� VROR� GD� PH]]RVHFRQGR�� FRPSOLFH� XQD� IDVH� GLGHFRQFHQWUD]LRQH� GHO� OHDGHU� SURYYLVRULR
�SDUH�IDYRULWD�GDOO¶HFR�GL�TXDOFKH�JXIDWD«��

36������%XPSXV����'DYLGH����5LFFDUGR�0�
36��²�&KLHVDQXRYD����JLUL�G[�
$JR� VL� ULIj� VXELWR� DOO¶RPEUD� GHO� FDPSDQLOHGHOOD�&KLHVDQXRYD��GRYH�VL�SDUWH�VWDYROWD�LQ
VHQVR�DQWLRUDULR��RWWLPR�LO�VXR����H����PD�F¶qVHPSUH� $OH� DG� LQVLGLDUOR�� VWDFFDWR� GL� XQVHFRQGR�H� URWWL��)UD� L�GXH�DQFRUD�XQD�YROWD5LFFDUGR�� FKH� RUD� SXQWD� GHFLVDPHQWH� DOSRGLR��FRQ�XQD�FODVVLILFD�FKH�OR�YHGH�TXLQWRPD� DOOD� SRUWDWD� GL� 'DYLGH� H� %XPSXV�
3HFFDWR� SHU� $OYLVH�� FKH� VHQ]D� OD� VYLVWDGHOO¶XVFLWD�GRSR�LO�WUDJXDUGR�DYUHEEH�YLQWR�OD36�� VFHQGHQGR� DGGLULWWXUD� VRWWR� L� ��VHFRQGL�
36������$JR����5LFFDUGR�0�����$OHVVDQGUR

36��²�5DOO\NLW����JLUL�
Ê� O¶XOWLPD� VSHFLDOH� D� GHFUHWDUH� LO� YHUGHWWR�SHU�OD�YLWWRULD�PD�DQFKH�SHU�LO�SRGLR��,O�WHPSRGL�'DYLGH��DQFRUD�LO�SULPR�D�FLPHQWDUVL��q�JLjDEEDVWDQ]D� LPSRUWDQWH� QRQRVWDQWH� XQ� SDLR
GL� XVFLWH�� PD� $OHVVDQGUR� OR� VXSHUDDUULYDQGR� DO� OLPLWH� GHO� PLQXWR� H� ���
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FRQVLGHUDQGR� FKH� RUD� L� JLUL� GD� FRPSLHUH
VRQR� GXH�� 1HO� SULPR� VHVWHWWR� QHVVXQ� DOWURSXz� DVSLUDUH� DO� SRGLR�� TXLQGL� VL� DWWHQGH� LOVHFRQGR� JUXSSR� SHU� YHGHUH� FKL� VLDJJLXGLFKHUj�L����SXQWL��$JR�IRUVH�DFFXVD�ODWHQVLRQH� H� SXUWURSSR� SHU� OXL� OD� JDUD� VL
FKLXGH� DOO¶RSSRVWR� GL� FRPH� HUD� FRPLQFLDWD�JOL� RWWR� VHFRQGL� SDJDWL� DO� ULYDOH� GLUHWWR� JOLFRQVHJQDQR� OD� YLWWRULD� VX� XQ� SLDWWRG¶DUJHQWR�� $UJHQWR� FKH� SHUDOWUR� QRQ� JOLVIXJJH� SHU� VROL� WUH� GHFLPL� VX� 'DYLGH�� FKHULPRQWD�XQD�SRVL]LRQH�D�VFDSLWR�GL�%XPSXV�
SXUH� OXL� XQ� SR¶� LQ� GLIILFROWj�� $QFKH� LO� WHU]RWHPSR�VHJQDWR� LQ�FKLXVXUD�GD�'HQLV�QRQ� qVXIILFLHQWH� D� VRGGLVIDUOR� SHU� XQD� JDUDSLXWWRVWR�RSDFD�

36������$OHVVDQGUR����'DYLGH����'HQLV

'RSR� GXH� WHU]L� SRVWL�� WRUQD� TXLQGL� DOODYLWWRULD� $OHVVDQGUR�� FRQVROLGDQGR� LO� SULPRSRVWR� LQ� XQ� FDPSLRQDWR� FKH� SUREDELOPHQWHOR� YHGUj� YLQFLWRUH� LQ� DQWLFLSR�� FRPSOLFH� LQTXHVWD� JDUD� O¶DVVHQ]D� GL� 0DUFR� H� LOFHGLPHQWR�ILQDOH�GL�$JR�
JD]GDY#OLEHUR�LW

&LHFD
6L�GLFH�GHOOD�IRUWXQD��PD�OD�VI«�RUWXQD�KD
GLHFL�GHFLPL�SHU�RFFKLR�

(�VH� O¶q� SUHVD� FRQ�%XPSXV�� FKH� DYHYDDSSHQD� GHJOXWLWR� O¶DPDUR� ERFFRQH� GHOODVTXDOLILFD�GRSR�OD�YLWWRULD�QHOOD�7DUJD�)ORULR�
*LRYHGu�FRQ�OD�*UXSSR�&�DYHYD�TXDVL�YLQWRLQ�XQD� JDUD� FRQWUDGGLVWLQWD� GDO� OLYHOODPHQWRYHUVR� O¶DOWR� GHL� FRQFRUUHQWL�� (UD� SDUWLWR

PHJOLR� GL� WXWWL� HG� DYHYD� PDQWHQXWR� XQ
OHJJHUR� GLVWDFFR� VXJOL� LQVHJXLWRUL� ILQRDOO¶XOWLPD� IUD]LRQH�� TXDQGR� q� VXFFHVVR� LOSDWDWUDF�� $OO¶XOWLPR� EHHS� GHO� ZLQFURQR� OHDOWUH� FLQTXH� YHWWXUH� VRQR� SDUWLWH� D� UD]]R�PHQWUH� OD� VXD�� SURSULR� VRWWR� JOL� RFFKL� GL
'DYLGH� LQ� SRVWD]LRQH� GL� FURQRPHWUDJJLR�FRPELQD]LRQH«��� QRQ� VL� q� SURSULR� PRVVD�&L� VRQR� YROXWL� XQ� SDLR� GL� JLUL� H� PROWH� SL�OLWDQLH� SHU� IDU� UDJLRQDUH� LO� SXOVDQWH�SUREDELOH� UHVSRQVDELOH� GHO� EODFN�RXW�5DUDPHQWH� DEELDPR� YLVWR� (QULFR� FRVu
DIIUDQWR�� OXL� FKH� QRUPDOPHQWH� SUHQGHTXDOVLDVL�VLWXD]LRQH�DYYHUVD�FRQ�OD�PDVVLPDVSRUWLYLWj��0D�TXHVWD�QRQ�FL�YROHYD��3HUDOWURFL� VDUHEEH�SLDFLXWR� YHGHUH� TXDQWR� DYUHEEHVDSXWR� IDUH� *LXOLR� QHO� WHQWDWLYR� GL� ULPRQWD
QHL� VXRL� FRQIURQWL�� IRUWH� GHOOD�PLJOLRU� FRUVLDSURSULR� QHOO¶XOWLPD� IUD]LRQH�� (� LQYHFH� LO³EDURQHWWR´�VL�q�WURYDWR�OD�YLWWRULD�Ou��D�SRUWDWDGL� PDQR�� FRQ� LO� FRPSLWR� UHODWLYDPHQWHVHPSOLFH� GL� FRQWUROODUH� JOL� DYYHUVDUL�� RUPDLLPSRVVLELOLWDWL�D�ULPRQWDUH��$YYHUVDUL�GL�JUDQ
SUHJLR��SHUFKp�VLD�(Q]R�FKH�$QGUHD�0���PDDQFKH� )UDQFR� '�� QRQ� IRVVH� VWDWR� SHU� XQDSUREOHPD� WHFQLFR� LQL]LDOH�� KDQQR� UHWWR� LOSDVVR� SHU� OXQJR� WHPSR� WXWWL� QHOOR� VWHVVRJLUR��$QGUHD�0��DG�XQ�FHUWR�SXQWR�VHPEUDYD
SRWHU�SXQWDUH�DGGLULWWXUD�DOOD�YLWWRULD��PD�SRLKD� GRYXWR� ³DFFRQWHQWDUVL´� GHO� SRGLR�� FROYDORUH� DJJLXQWR� GHO� VRUSDVVR� VXO� ULYDOHLQWHUQR��LO�YHORFLVVLPR�=H]]HW��/R�6WHIDQR�GL9LFHQ]D� KD� SRL� VXELWR� OD� EHIID� GHOOD
VTXDOLILFD�� FRQ� O¶DJJUDYDQWH� GL� DYHU� DSSHQDVRVWLWXLWR� XQ� PRWRUH� QXRYR�� IXRUL� UHJLPH�FRQ�XQ�DOWUR�WURSSR�YHORFH�

7RUQDQGR� DOO¶XOWLPD�PDQFKH� F¶q� GD� GLUHGL� 9DOWHU�� O¶XQLFR� GHL� VHL� D� QRQ� UHJJHUHO¶LQIHUQDOH� SDVVR� GL� JDUD�� VLD� SHU� LO� PRWRUH
GHILFLWDULR�� VLD� SHU� O¶DVVHWWR� SUHFDULR�� WXWWRO¶RSSRVWR�GL�TXDQWR�YLVWR�VXOOD�1LQFR��GRYH�LOILQDQ]LHUH� YRODQWH� VL� HVSULPH� DL� PDVVLPLOLYHOOL��/¶XOWLPR�VHVWHWWR�VL� q�SHUz�DYYDOVR�GLXQD�SLVWD�YHUDPHQWH�DO�WRS��FRVD�FKH�QRQ�VL
SXz�GLUH�GHOOH�GXH�PDQFKH�SUHFHGHQWL��FKHULVHQWLYDQR� DQFRUD� GHOOR� VFDUVR� JULS� GHOIRQGR� FRQVHJXHQWH� DOOH� VSROYHUDWH� GHOODVFRUVD�JDUD� UDOO\��(FFR�VSLHJDWR� LO� ULOHYDQWHGLYDULR� IUD� SULPL� H� XOWLPL�� /D� FRVD� DYUHEEHXOWHULRUPHQWH� DYYDORUDWR� LO� TXLQWR� SRVWR� GL
=H]]HW��VDOYR�O¶HSLORJR�GL�FXL�VRSUD�

6HJXHQGR� OR� VWHVVR� SULQFLSLR�� YDVRWWROLQHDWD� DQFKH� OD� SUHVWD]LRQH� GHO� 3LQH�FKH� SDUWLYD� QHOOD� SULPD� EDWWHULD� DVVLHPH� DWXWWL� JOL� DVVHQWL� GHOOD� JDUD� SUHFHGHQWH�� (
DQFKH� TXL� O¶H[� /XFD� 3�� KD� GRPLQDWR�VHPLQDQGR� DEERQGDQWHPHQWH� L� ULYDOL�� DFRPLQFLDUH� GD� 'DYLGH�� FRQ� XQD� /DQFLDVXSHUILDFFD�

1HOOD� VHFRQGD� EDWWHULD� OD� ORWWD� SL�
DYYLQFHQWH� q� VWDWD� TXHOOD� FKH� KD� YLVWR� SHUSURWDJRQLVWH� OD� /DQFLD� GL� 5LFFDUGR� H� OD3RUVFKH� GL� )DELR�� FKH� KDQQR� FKLXVR� LGLFLRWWR� PLQXWL� VHSDUDWL� GD� SRFR� SL�� GL� XQPHWUR�� GRSR� IUHTXHQWL� FDSRYROJLPHQWL� GL
SRVL]LRQH�

3RL�� LQ� VHFRQGD� VHUDWD�� YD� LQ� RQGD� XQILOP� FKH� UHVWHUj� QHOOH� WHFKH� GHO� 95VORW�� D%XPSXV� OD� VRGGLVID]LRQH� GL� TXHO� ��� H� ���FKH�JOL�DOWUL�QRQ�KDQQR�QHPPHQR�DYYLFLQDWR�PD� FKH� SXUWURSSR� UHQGH� DQFRUD� SL�� DPDUD
OD�EDWRVWD�

,O� FDPSLRQDWR� RUD�� D� GXH� JDUH� GDOWHUPLQH�� q� DSHUWLVVLPR�� FRQ� %XPSXVUDJJLXQWR�LQ�YHWWD�SURSULR�GD�*LXOLR�
JD]GDY#OLEHUR�LW
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5LWHQLDPR�GRYHURVR�JLUDUH�L�FRPSOLPHQWL
UHFHQWHPHQWH�ULFHYXWL�SHU�OD�JD]]HWWD��DFRORUR�FKH�FRQWULEXLVFRQR�DO�VXFFHVVRGHOO¶LQL]LDWLYD��LQ�SDUWLFRODU�PRGR�L�IRWRJUDIL�GRYH�DO�VROLWR�6WHIDQR�3��VL�DJJLXQJRQRWDOYROWD�DQFKH�*LXVHSSH�=��H�$OHVVDQGUR�FRPH�QHO�FDVR�GHO�VHVWR�DSSXQWDPHQWR
UDOOLVWLFR�


