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6L�FKLDPD�(JP\R�O·DFURQLPR�LQJOHVH�GHOOD�2UFKHVWUD�D�SOHWWUR�
JLRYDQLOH�HXURSHD��'D�GRPHQLFD���D�OXQHGu���DSULOH�L����JLRYDQL�
PXVLFLVWL�GDL����DL����DQQL�FKH�OD�FRPSRQJRQR�H�SURYHQLHQWL�GD�
WXWWD�(XURSD��VL�LQFRQWUHUDQQR�D�)HUUDUD�SHU�GDU�YLWD�DOOD�
VHWWLPDQD�PXVLFDOH�GHOO·(JP\R���(XURSHDQ�0DQGROLQV�DQG�
*XLWDUV�<RXWK�2UFKHVWUD��2UJDQL]]DWD�GDO�&LUFROR�GL�&XOWXUD�
PXVLFDOH�2UFKHVWUD�D�3OHWWUR�´*LQR�1HULµ��GDOOD�)HGHUD]LRQH�
0DQGROLQLVWLFD�LWDOLDQD�H�GDOO·(XURSHDQ�0DQGROLQV�DQG�*XLWDUV�
2UFKHVWUD��O·LQL]LDWLYD�q�LO�ULVXOWDWR�FRPSOHVVLYR�GL�XQ�DPSLR�

FRLQYROJLPHQWR�H�GHOOD�SDUWHFLSD]LRQH�GL�WXWWD�OD�FLWWj��$PPLQLVWUD]LRQH�FRPXQDOH�H�
SURYLQFLDOH��5HJLRQH��$IP��)RQGD]LRQH�&DVVD�GL�5LVSDUPLR��&RQVHUYDWRULR��
DVVRFLD]LRQLVPR�PXVLFDOH��KDQQR�LQIDWWL�FRQWULEXLWR�DO�SURJHWWR�GL�RVSLWDOLWj�PHWWHQGR�D�
GLVSRVL]LRQH�OXRJKL�G·LQFRQWUR�H�G·DFFRJOLHQ]D��VXSSRUWL�ORJLVWLFL�HG�HFRQRPLFL���
´/·(JP\R��TXHVW·DQQR�DOOD�VHWWLPD�HGL]LRQH��UDSSUHVHQWD�LO�SL��LPSRUWDQWH�LQFRQWUR�D�
OLYHOOR�HXURSHR�SHU�JLRYDQL�PXVLFLVWL�GL�VWUXPHQWL�D�SOHWWUR�²�KD�DIIHUPDWR�RJJL�LQ�
0XQLFLSLR�QHO�FRUVR�GHOOD�SUHVHQWD]LRQH�GHOO·LQL]LDWLYD�LO�SUHVLGHQWH�GHOOD�´*LQR�1HULµ�
)ORULR�*KLQHOOL���/·(JPD��O·DVVRFLD]LRQH�FKH�FRLQYROJH�D�OLYHOOR�HXURSHR�L�PXVLFLVWL�GL�
FKLWDUUD�H�VWUXPHQWL�D�SOHWWUR��DVVLHPH�DL�SDUWQHU�GHL�GLYHUVL�3DHVL�HXURSHL�DGHUHQWL��
SURSRQH�LQIDWWL�DQQXDOPHQWH�XQ�DSSXQWDPHQWR�GL�VHPLQDUL��VWXGL��FRQIHUHQ]H��
DSSURIRQGLPHQWL�PXVLFDOL�H�FRQFHUWL�VXO�WHPD�GHO�PDQGROLQR�H�GHJOL�DOWUL�VWUXPHQWL�D�
SOHWWUR�H�D�SL]]LFRµ���
3HU�O·LQFRQWUR�GL�TXHVW·DQQR�OD�VFHOWD�q�FDGXWD�DQFRUD�XQD�YROWD�VX�)HUUDUD��FKH�RVSLWz�
DQFKH�OD�SULPD�HGL]LRQH�GHO�PHHWLQJ�QHO�������GRYH�SHU�XQ·LQWHUD�VHWWLPDQD�L�JLRYDQL�
RVSLWL�IUHTXHQWHUDQQR�FRUVL�GL�DSSURIRQGLPHQWR�PXVLFDOH�GDQGR�DQFKH�YLWD�D�XQ�LQWHQVR�
FDOHQGDULR�GL�HVLEL]LRQL�GLUHWWH�GHO�PDHVWUR�6WHIDQR�6TXDU]LQD�GHOO·RUFKHVWUD�*LQR�1HUL��
´/D�VFHOWD�GHOO·RUJDQL]]D]LRQH�GL�DIILGDUH�SHU�OD�SULPD�YROWD�OD�GLUH]LRQH�GHO�JUXSSR�D�XQ�
PDHVWUR�GHO�OXRJR�FKH�RVSLWD�O·LQL]LDWLYD�²�q�VWDWR�ULFRUGDWR�²�q�OD�FRQIHUPD�GL�TXDQWR�OD�
FXOWXUD�PXVLFDOH�GHOOR�VWUXPHQWR�D�SOHWWUR�VLD�UDGLFDWD�QHOOD�QRVWUD�FLWWj�H�GHOOD�TXDOLWj�
HVSUHVVD�GDOOD�QRVWUD�RUFKHVWUD�ORFDOH��FKH�QHO������IHVWHJJHUj�L�����DQQL�GL�DWWLYLWj��OD�
VHFRQGD�IRUPD]LRQH�SL��ORQJHYD�LQ�,WDOLD�µ��´/·$PPLQLVWUD]LRQH�FRPXQDOH�KD�VRVWHQXWR�
ILQ�GDOO·LQL]LR�FRQ�HQWXVLDVPR�O·LQWHUR�SURJHWWR���KD�ULFRUGDWR�0DULD�7HUHVD�3LQQD�
GLULJHQWH�GHO�6HUYL]LR�FRPXQDOH�,VWLWX]LRQL�FXOWXUDOL���SHU�OD�JUDQGH�YDOHQ]D�HGXFDWLYD�H�LO�
UHVSLUR�HXURSHR��6L�WUDWWD�GL�XQD�YHWULQD�LPSRUWDQWH�FKH�VSHULDPR�JHQHUL�XQ�HIIHWWR�D�
FDWHQD��VLD�LQ�WHUPLQL�FXOWXUDOL�FKH�WXULVWLFLµ���
,�WUH�FRQFHUWL�SUHYLVWL�GDO�FDOHQGDULR�VL�WHUUDQQR�DO�7HDWUR�FRPXQDOH�GL�)HUUDUD��YHQHUGu���
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DSULOH�DOOH������D�9LWWRULR�9HQHWR����DSULOH��H�D�3LHYH�GL�&HQWR����DSULOH��H�SUHVHQWHUDQQR�
VHOH]LRQL�GL�EUDQL�VFULWWL�SHU�RUFKHVWUD�D�SOHWWUR�GD�FRPSRVLWRUL�FRQWHPSRUDQHL�GL�WXWWR�LO�
PRQGR��IUD�L�TXDOL�ILJXUDQR�DQFKH�FRPSRVL]LRQL�GL�*LRUGDQR�7XQLROL�H�6WHIDQR�6TXDU]LQD��
3URYHQJRQR�XQ�SR·�GD�WXWWD�O·(XURSD�L�UDJD]]L�SDUWHFLSDQWL�DOOD�VHWWLPDQD�PXVLFDOH�H�IUD�L�
TXLQGLFL�LWDOLDQL�VRQR�SUHVHQWL�TXDWWUR�VWXGHQWL�GHO�&RQVHUYDWRULR�IHUUDUHVH��2OWUH�
DOO·DWWLYLWj�FRQFHUWLVWLFD�VRQR�DOWUL�L�PRPHQWL�LQ�FXL�VDUDQQR�FRLQYROWL�L�UDJD]]L�RVSLWL�H�L�
IHUUDUHVL�DSSDVVLRQDWL�GL�PXVLFD��)UD�TXHVWL��PDUWHGu���DSULOH�DOOD�´6DOD�GHL�&RPXQLµ�GHO�
&DVWHOOR�DOOH�����&DUOR�$OEHUWR�%DFLOLHUL�SUHVHQWD�LO�GYG�GD�OXL�UHDOL]]DWR�VX�´/D�VWRULD�GHO�
PDQGROLQR���XQ�SHUFRUVR�PLOOHQDULR�DWWUDYHUVR�PXVLFD��DUWH�H�VWRULDµ��1HO�FRUVR�
GHOO·LQFRQWUR�/DXUD�6LJKLQROIL�WHUUj�XQD�FRQIHUHQ]D�VXL�PHWRGL�GL�SUHYHQ]LRQH�GHOO·$LGV�H�
GLVWULEXLUj�PDWHULDOH�UHDOL]]DWR�GDOO·$)0�LQ�FROODERUD]LRQH�FRQ�LO�6LVWHPD�VDQLWDULR�
UHJLRQDOH��*LRYHGu���DSULOH�DOOD�´6DOD�GHL�&RPXQLµ�LQ�&DVWHOOR��DOOH�����FRQIHUHQ]D�GL�
0DUFR�&KLDSSLQL��5DOI�/HHQHQ��%DUU\�3UDWW�VX�´,�PDQGROLQL�GL�/XLJL�(PEHUJKHUµ��9HQHUGu���
DSULOH�DOOH�������D�3DOD]]R�5RYHUHOOD�FRQFHUWR�GL�PDQGROLQR�H�SLDQRIRUWH��
���PDU]R��
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