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4XDUWR�DSSXQWDPHQWR�FRQ�$�0DWWHU�RI�3HUFHSWLRQ��OD�PRVWUD�FROOHWWLYD�SURGRWWD�GD�0RVFD
3DUWQHUV�H�'$01p�PDJD]LQH�SUHVVR�3DOD]]R�/LWWD�FKH�TXHVWÕDQQR�KD�HVSORUDWR�LO�WHPD�×/LQNLQJ
0LQGV×��OH�FRVLGGHWWH�DIãQLW��HOHWWLYH�FKH�QDVFRQR�WUD�GHVLJQHU��D]LHQGH�H�ODERUDWRUL�DUWLJLDQL��'RSR
LO�SDGLJOLRQH�LQ�VWLOH�YLOODJJLR�DIULFDQR�GL�'L¨E¨GR�)UDQFLV�.¨U¨�GHO�������LO�FRUWLOH�GHO�SDOD]]R�§
VWDWR�UHLQYHQWDWR�GDO�SOXULSUHPLDWR�VWXGLR�'LOOHU�6FRãGLR���5HQIUR��*OL�DUFKLWHWWL

&RQVLS��FDSLWDQR�FDUDELQLHUL�DFFXVDWR�GL�DYHU
IDOVLILFDWR

0�6��LO�JLXGLFH�G �UDJLRQH�D�&DVVLPDWLV�
l6RQR�LR�FDQGLGDWD

&255,(5(79

1RQ�VD�GL�HVVHUH�LQ�GLUHWWD�
HFFR�FRVD�ID�OD�FRQGXWWULFH�WY
,O�YLGHR
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4XHVWR�VLWR�XWLOL]]D�FRRNLH�WHFQLFL�H�GL�SURILOD]LRQH�SURSUL�H�GL�WHU]H�SDUWL�SHU�OH�VXH�IXQ]LRQDOLWj�H�SHU�LQYLDUWL�SXEEOLFLWDɌ�H�VHUYL]L�LQ�OLQHD�FRQ
OH�WXH�SUHIHUHQ]H��6H�YXRL�VDSHUQH�GL�SLXɌ�R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH�FOLFFD�TXL��&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR
TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOXQTXH�VXR�HOHPHQWR�DFFRQVHQWL�DOO¶XVR�GHL�FRRNLH�
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VWDWXQLWHQVL��DOOH�SUHVH�FRQ�LO�ORUR�LO�SULPR�ORUR�SURJHWWR�LQ�,WDOLD��KDQQR�FRSHUWR�OR�VSD]LR�FRQ�XQD
WHQVRVWUXWWXUD�FKH�§�VHUYLWD�GD�SXQWR�GL�ULWURYR�SHU�XQD�VHULH�GL�LQFRQWUL�H�KD�FROOHJDWR�7HDWUR�/LWWD
DWWUDYHUVDQGR�LO�&RUWLOH�GHOOÕ2URORJLR��5DGGRSSLDWH��LQIDWWL��OH�VXSHUãFL�HVSRVLWLYH�GHOOD�PRVWUD
LQJOREDQGR�LO�YLFLQR�WHDWUR�FRQ�LO�IR\HU�H�LO�FDII§�ULVWRUDQWH�GRYH�OÕDUFKLWHWWR�(OLVD�2VVLQR�KD
SRUWDWR�XQÕLQVWDOOD]LRQH�GDO�IRUWH�FDUDWWHUH�VFHQRJUDãFR��$�7HDWUR�/LWWD�DEELDPR�ULWURYDWR�0LFKHOH
'H�/XFFKL��$QGUHD�%UDQ]L�H�)UDQFHVFD�%DOHQD�$ULVWD�FRQ�XQÕLQGDJLQH�VX�OÕHVWHWLFD�GHOOD�PRUWH
DVVLHPH�DJOL�VWXGHQWL�GHO�3ROLWHFQLFR�GL�0LODQR�

&RPH�RJQL�DQQR��DPSLR�VSD]LR�SHU�L�WDOHQWL�LQWHUQD]LRQDOL��$�SDUWLUH�GDOOÕRWWDYD�HGL]LRQH�GHO
FROOHWWLYR�EHOJD�Ô%HOJLXP�LV�'HVLJQÕ�FKH��VRWWR�LO�WLWROR�%HOJLWXGH��KD�SURSRVWR�FROODERUD]LRQL
LQHGLWH�WUD�GL�GLHFL�ODERUDWRUL�DUWLJLDQDOL�H�GHVLJQHU��WUD�FXL�;DYLHU�/XVW�H�0XOOHU�9DQ�6HYHUHQ��6SD]LR
DQFKH�SHU�OH�VFXROH�GHO�GHVLJQ��UDSSUHVHQWDWH�TXHVWÕDQQR�GD�OÕ(&$/�GL�/RVDQQD��LO�5R\DO�&ROOHJH
RI�$UW�GL�/RQGUD�H�OD�'HVLJQ�$FDGHP\�(LQGKRYHQ�FRQ�XQ�SURJHWWR�GL�PRELOLW��XUEDQD
SHU�3XQNW���LO�PDUFKLR�VYL]]HUR�×ORZ�WHFKØ�FKH�KD�DOOHVWLWR�LQROWUH�XQD�OLEUHULD�DSHUWD�DO�SXEEOLFR
H�XQD�]RQD�UHOD[�SURJHWWDWD�GD�-DVSHU�0RUULVRQ��$OWUR�JUXSSR�GD�VHJQDODUH�§�TXHOOR�IRUPDWR
GD�6WXGLR�)RUPDIDQWDVPD��'HIQH�.R]�H�7RPDV�.UDO�FKH�KDQQR�SUHVHQWDWR�SHU�OD�YHWUHULD�WXUFD
1XGH�GHOOH�QXRYH�FROOH]LRQL�SHU�OD�WDYROD�FKH�JLRFDQR�FRQ�OÕLGHD�GHOOD�FRQGLYLVLRQH�

7DQWLVVLPH�OH�PRVWUH�FROOHWWLYH��'D�6XUIDFH	�,QWHUIDFH��SURGRWWD�GD�9DOUHVD�LQVLHPH�D�5('�$HGH
�OÕ$',�VSDJQROD��SHU�LQWHQGHUFL���FRQ�QRYH�SURJHWWL�GL�FUHDWLYL�VSDJQROL�H�DOWUHWWDQWH�D]LHQGH
LEHULFKH��D�*HQHVL��LO�SURJHWWR�GL�ODQFLR�GL�$UV�)DEULFDQGL��QXRYR�EUDQG�EHOJD�FKH�UDFFRJOLH�L�ODYRUL
GL�QXPHURVL�ULFHUFDWRUL�GL�)DEULFD��(�DQFRUD�,QWLPDWH�6WUDQJHUV�Ô7KH�/RV�$QJHOHV�FRQYHUVDWLRQÕ�
XQ�YLDJJLR�GHL�VHQVL�DWWUDYHUVR�OÕDUWH�H�LO�GHVLJQ�GL�/RV�$QJHOHV��LGHDWR�H�FXUDWR�GDOOÕDUFKLWHWWR�*XOOD
-RQVGRWWLU��H�OÕLQVWDOOD]LRQH�,FKHQGRUI�*ODVVZRUNV�FXUDWD�GDO�GXR�LWDOR�JLDSSRQHVH�PLVW�
R��7RPPDVR�1DQL�H�1RD�,NHXFKL��FRQ�XQD�VHOH]LRQH�GL�QRYLW��ãUPDWH�GD�)HGHULFR�$QJL��&ULVWLQD
&HOHVWLQR��'HQLV�*XLGRQH��-HQNLQV�	�8KQJHU��1RQ�XOWLPH��OH�FROODERUD]LRQL�LQHGLWH�WUD�SURGXWWRUL
JLDSSRQHVL�H�GHVLJQHU�LQWHUQD]LRQDOL�ULXQLWH�VRWWR�OD�VLJOD�-DSDQ�&UHDWLYH��

0D�QRQ�ãQLVFH�TXL��1HOOH�VDOH�GHO�EHOOLVVLPR�SDOD]]R�LQ�VWLOH�EDURFFR�ORPEDUGR�DEELDPR
YLVWR�OÕXOWLPR�SURJHWWR�GL�*DUF¬D�&XPLQL�SHU�&HVDU�$UUHGDPHQWL��LO�ODYRUR�FRQJLXQWR�GHO�GHVLJQHU
ãQODQGHVH�,ONND�6XSSDQHQ�H�GHOOD�GHVLJQHU�LWDOLDQD�5DIIDHOOD�0DQJLDURWWL�SHU�0DQHUED��/LQNLQJ
7KH�6RXWK�DQG�7KH�1RUWK���H�OÕLQVWDOOD]LRQH�ROIDWWLYD�GHO�EUDQG�IUDQFHVH�'LSW\TXH��1HL�FRUWLOL�
LQYHFH��XQÕLQVWDOOD]LRQH�DUFKLWHWWRQLFD�GL�0HLU¨�XQG�0HLU¨��LO�SURJHWWR�GHO�GHVLJQHU�LWDOR�
EUDVLOLDQR�/HR�'L�&DSULR�SHU�$X&DS�H�GHL�SH]]L�XQLFL�GLVHJQDWL�GD�(PPDQXHO�%DEOHG�SHU�0DGH
D�0DQR��6SRQVRU�GHOOD�PDQLIHVWD]LRQH��,SHU��/D�JUDQGH�L�FKH�KD�DOOHVWLWR�LO�SXQWR�ULVWRUR�%LVWURW
/LWWD�9HQWLTXDWWUR�)RRG�DQG�:LQH��GRYH�LO�SXEEOLFR�KD�SRWXWR�GHJXVWDUH�HFFHOOHQ]H�HQRJDVWURPLFKH
LWDOLDQH�GDOOD�FROD]LRQH�ãQR�DOOÕDSHULWLYR��9RL�VLHWH�ULXVFLWL�D�YHGHUH�WXWWR"

TXDQGR����Ò���DSULOH�����
GRYH��3DOD]]R�/LWWD��&RUVR�0DJHQWD�����0LODQR
GDPQPDJD]LQH�QHW���PRVFDSDUWQHUV�LW
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'D�9HQWXUD�/DPEUDWH�D
9HQWXUD�&HQWUDOH

&DFFLD�DOOH�XRYD��QDVFRQGL�LQ
FDVD�OH�GROFH]]H�NLQGHU�H
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