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VXOOD�]RQD��,�WDQWR�GHVLGHUDWL�DOLVHL��LQIDWWL��VHPEUDQR�DQFRUD�ORQWDQL�H�L���
YHOLVWL�VRQR�LPSHJQDWL�LQ�XQD�VWUHVVDQWH�ORWWD�SHU�OD�EUH]]D�XQ�SRFR�SLº�LQWHQVD
H�OD�YHORFLW¡�PLJOLRUH��
�

$//(�&$1$5,(��
9HUVR�OH�WUH�GHOOD�VFRUVD�QRWWH��WXWWD�OD�IORWWD�KD�VWUDPEDWR�D�VXG�RYHVW�GL
/DQ]DURWH��JXLGDWD�GDO�WHDP�IUDQFR�FLQHVH�GL�'RQJIHQJ�5DFH�7HDP��0D�FRPH
TXHVWH�SULPH�JLRUQDWH�GHOOD�SULPD�WDSSD�FL�KDQQR�DELWXDWR�D�YHGHUH��VROR
XQÊRUD�GRSR�OD�OHDGHUVKLS�©�SDVVDWD�QHOOH�PDQL�GL�$EX�'KDEL�2FHDQ�5DFLQJ
GHOOR�VNLSSHU�EULWDQQLFR�,DQ�:DONHU��JUD]LH�D�XQD�WUDLHWWRULD�SLº�RFFLGHQWDOH��(
DO�UHSRUW�VXFFHVVLYR�OÊHTXLSDJJLR�JXLGDWR�GD�&KDUOHV�&DXGUHOLHU�KD�ULSUHVR�OD
WHVWD��/H�EDUFKH�VRQR�UDFFKLXVH�LQ�XQ�UDJJLR�GL�SRFR�SLº�GL����PLJOLD��IDUH
SUHYLVLRQL�D�OXQJR�WHUPLQH�©�YHUDPHQWH�GLIILFLOLVVLPR��H�FRPH�LQ�XQD�UHJDWD
FRVWLHUD�OH�PDQRYUH�VRQR�FRQWLQXH�H�OD�IDWLFD�FRPLQFLD�D�IDUVL�VHQWLUH��
�
Ì6L�YLUD�LQ�FRQWLQXD]LRQH��VL�FHUFD�GL�HQWUDUH�SULPD�QHO�YHQWR�IUHVFR��,�PRPHQWL
GL�ULSRVR�VRQR�SRFKLVVLPL�Í�UDFFRQWD�OÊRQERDUG�UHSRUWHU�GL�$EX�'KDEL�2FHDQ
5DFLQJ�0DWW�.QLJKWRQ��Ì2JQL�PDQRYUD�SUHQGHYD�DOPHQR����PLQXWL�SHU�VSRVWDUH
OH�GLYHUVH�WRQQHOODWH�GL�PDWHULDOH��FLER��YHOH�H�DFTXD�GD�XQ�ERUGR�DOOÊDOWUR�
'RSR�FRV�WDQWH�YLUDWH�H�VWUDPEDWH��SHU³��DGHVVR�FL�VL�LPSLHJD�VROR����PLQXWL��,O
YHQWR�©�OHJJHUR�H�LO�PDUH�©�FDODWR��PD�FRQ�OD�IORWWD�FRV�YLFLQD�QHVVXQR�SX³
SHUPHWWHUVL�GL�GRUPLUH��VRQR�FRQGL]LRQL�TXDVL�GD�0HGLWHUUDQHR��QRQ�OH
PLJOLRUL�SHU�QDYLJDUH�YHORFL��PD�GL�FHUWR�OD�VLWXD]LRQH�©�LQWHUHVVDQWH�H�QRQ�FL�VL
SX³�SHUPHWWHUH�XQ�DWWLPR�GL�WUHJXD��4XDQGR�VL�YD�D�ULSRVDUH��VL�FHUFD�GL�VWDUH
LO�SLº�D�SUXD�SRVVLELOH��SHU�DYHUH�L�SHVL�FRQFHQWUDWL�DYDQWL�Í�
�
,Q�TXHVWL�FRQWLQXL�FDSRYROJLPHQWL�GL�IURQWH��DOFXQL�VFHQGRQR�QHOOD�FODVVLILFD
SURYYLVRULD�H�DOFXQL�UHFXSHUDQR�SRVL]LRQL��FRPH�LO�FDVR�GHO�WHDP�VSDJQROR
JXLGDWR�GD�,NHU�0DUWLQH]��0DSIUH��RUD�QHOOD�ÌSDQFLDÍ�GHOOD�IORWWD�LQ�TXDUWD
SRVL]LRQH�H�FKH�QHL�SULPL�JLRUQL�GL�QDYLJD]LRQH�KD�GRYXWR�DIIURQWDUH�TXDOFKH
SLFFROR�SUREOHPD�WHFQLFR��Ì,HUL�DEELDPR�QDYLJDWR�GL�EROLQD�SHU�XQ�WUDWWR��PD
QRQ�SHU�WDQWR��SRL�LO�YHQWR�©�FDODWR�PROWR�H�TXLQGL�DEELDPR�SRWXWR�PHWWHUH�XQ
SRÊ�GL�RUGLQH�D�ERUGR��&DUORV��+HUQ¢QGH]��KD�SRWXWR�ULSRVDUVL�XQ�SRÊ�YLVWR�FKH
OD�QRWWH�VFRUVD�KD�SUHVR�XQ�EUXWWR�FROSR�DOOD�PDVFHOOD��H�DGHVVR�©�GL�QXRYR
RSHUDWLYR���HWL��1LFR�H�$QWKRQ\�KDQQR�ULSDUDWR�LO�ILRFFR�IUD]LRQDWR�H�KDQQR
IDWWR�DOWUL�ODYRUL�VRWWRFRSHUWD��4XDQGR�LO�YHQWR�©�FDODWR�TXDVL�FRPSOHWDPHQWH�
OÊDOWUD�VHUD��DEELDPR�LQFURFLDWR�YLFLQLVVLPL�7HDP�6&$��FL�VLDPR�VDOXWDWL�H
DXJXUDWL�EXRQD�IRUWXQD�Í�KD�UDFFRQWDWR�GD�ERUGR�GL�0DSIUH��OÊRQERDUG�UHSRUWHU
DUJHQWLQR�)UDQFLVFR�9LJQDOH��
�
�
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(GL]LRQL�0DUH�9HUWLFDOH�KD�DSSHQD�SXEEOLFDWR�OD�VWRULD�GL�XQD�WUDJLFD�HGL]LRQH
GHOOD�9ROYR�2FHDQ�5DFH��,Q�Ì/D�GXUD�OHJJH�GHOOÊ2FHDQRÍ�GL�)DEULFH�$PHGHR�H
6HEDVWLHQ�-RVVH��4XHVWÊXOWLPR��VNLSSHU�GL�$EQ�$PUR�,,��UDFFRQWD�OD�VXD�UHJDWD��OD
PRUWH�GL�+DQV�+RUUHYRHWV�H�LO�VDOYDWDJJLR�GHL�GLHFL�FRPSRQHQWL�GL�XQD�EDUFD
FRQFRUUHQWH�
�
�

$00$&&$7,�68�$/9,0(',&$�(�9(67$6��
&DUORV�+HUQ¢QGH]��WXWWDYLD�QRQ�©�VWDWR�LO�VROR�DG�DYHUH�TXDOFKH�SUREOHPD
ILVLFR��6X�7HDP�$OYLPHGLFD�GRYH�©�SUHVHQWH�$OEHUWR�%RO]DQ��OÊXQLFR�YHOLVWD
LWDOLDQR�GL�TXHVWD�HGL]LRQH�GHO�JLUR�GHO�PRQGR��OÊRQERDUG�UHSRUWHU�DPHULFDQR
$PRU\�5RVV�©�VFLYRODWR�H�VL�©�VORJDWR�XQD�VSDOOD��XQ�SUREOHPD�FKH�SHU³�KD
ULVROWR�LQ�SRFKL�PLQXWL��Ì6WDYR�VFHQGHQGR�GDO�WDPEXFFLR��LQ�XQD�PDQR�OD
PDFFKLQD�IRWRJUDILFD�H�OÊDOWUD�RFFXSDWD�D�WHQHUPL��KR�SHUVR�OÊHTXLOLEULR�H�VRQR
FDGXWR�GL�SHVR�VX�XQD�VSDOOD��©�XVFLWD�GL�VHGH��OR�ID�VSHVVR��©�XQD�YHFFKLD�IHULWD
GL�TXDQGR�JLRFDYR�D�KRFNH\���+R�VDOYDWR�OD�PDFFKLQD�IRWRJUDILFD��KR�ULPHVVR�D
SRVWR�OD�VSDOOD�H�QRQ�KR�GHWWR�QLHQWH�D�QHVVXQR�Í�
�
,O�YHWHUDQR�7RQ\�5DH��WLPRQLHUH�H�WULPPHU�VX�7HDP�9HVWDV�:LQG�KD�LQYHFH
VYHODWR�GL�DYHUH�XQ�SUREOHPD�SLXWWRVWR�VHULR�DOOH�FRVWROH��D�FDXVD�GL�XQ
LQFLGHQWH�GXUDQWH�JOL�DOOHQDPHQWL�SUH�SDUWHQ]D��GL�FXL�QRQ�DYHYD�SDUODWR�SULPD
SHU�QRQ�IDUOR�VDSHUH�DOOD�VXD�IDPLJOLD��,O�IRUWH�YHOLVWD�QHR]HODQGHVH�KD
SURYYHGXWR�D�XQD�PHGLFD]LRQH�FRQ�IDVFLDWXUH�H�QDVWUR��PD�SHQVD�FKH�LO�VXR
DSSRUWR�DO�ODYRUR�GL�ERUGR�VLD�XQ�SRÊ�FRPSURPHVVR��Ì8VR�GL�SLº�OD�SDUWH
VLQLVWUD�GHO�FRUSR�FKH�OD�GHVWUD��PD�FH�OD�IDU³��,Q�TXHVWH�VLWXD]LRQL�QRQ�VL�SX³
FHUWR�SUHQGHUH�XQ�JLRUQR�GL�ULSRVR�H�VWDUH�LQ�FXFFHWWD�Í�KD�GHWWR��PHQWUH�LO
VXR�FRPSDJQR�GL�HTXLSDJJLR��LO�GDQHVH�1LFRODL�6HKHVWHG�OR�KD�GHVFULWWR�FRV�
Ì*OL�SRWUHVWH�URPSHUH����FRVWROH��H�OXL�FRQWLQXHUHEEH�D�VSLQJHUH�DO�PDVVLPR�GD
PDWWLQD�D�VHUDÍ��
�
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8Q�WXIIR�GDOOD�EDUFD�LQ
FRUVD��LO�EULYLGR�LQ�SLº�GHOOD
9ROYR�2FHDQ�5DFH
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/ÊXRPR�FKH�YXROH
ULYROX]LRQDUH�OD�YHOD
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$O�YLD�OD�9ROYR�2FHDQ�5DFH�
$EX�'KDEL�©�JL¡�LQ�WHVWD
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Ì6FKLDIILÍ�GD����QRGL�SHU�L
VHWWH�WHDP��FKH�VL�GDQQR
EDWWDJOLD�FRSUHQGRVL�D�YLVW���
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��WHPSR�GL�)DVWQHW��RJJL�OD
SDUWHQ]D�GHOOD�UHJDWD�FRQ
IORWWD�UHFRUG

6SRQVRU
��:1HW�
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*XDGDJQD�Ô��������8Q
��HQQH�GL�5RPD�KD
JXDGDJQDWR�Ô������LQ�XQD
VHWWLPDQD���

'XUDQWH�OD�VFRUVD�QRWWH�LO�YHQWR�KD�FRPLQFLDWR�D�JLUDUH�OHJJHUPHQWH�GD�QRUG�
HVW�PD�©�OD�EUH]]D�WHUPLFD�SURGRWWD�GDL�GHVHUWL�DIULFDQL�D�VSLQJHUH�OD�IORWWD
OHQWDPHQWH�YHUVR�VXG��FRVD�FKH�L�VHWWH�WHDP�VDUDQQR�FRVWUHWWL�D�IDUH�DQFRUD
SHU�GLYHUVH�RUH�SULPD�GL�DJJDQFLDUH�LO�IOXVVR�GHJOL�DOLVHL�H�SRWHU�ILQDOPHQWH�IDUH
URWWD�YHUVR�RYHVW�D�YHORFLW¡�SLº�HOHYDWH��6HFRQGR�LO�PHWHRURORJR�GHOOD�9ROYR
2FHDQ�5DFH�*RQ]DOR�,QIDQWH�TXHVWR�SRWUHEEH�DFFDGHUH�QRQ�SULPD�GL�GRPDQL�H
L�VHWWH�WHDP�GRYUDQQR�TXLQGL�FRQWLQXDUH�D�UHVWDUH�LQ�SURVVLPLW¡�GHOOD�FRVWD�SHU
FHUFDUH�LO�YHQWR�ORFDOH��
�
4XHVWD�PDWWLQD�OD�IORWWD�VL�WURYDYD�D�VXG�GL�)XHUWHYHQWXUD�H�IUD�SRFKH�RUH�VL
ODVFHU¡�DOOD�VSDOOH�OH�&DQDULH��/D�VLWXD]LRQH��WXWWDYLD�©�DQFRUD�LQ�FRQWLQXD
HYROX]LRQH�FRPH�VSLHJDWR�EHQH�OR�VNLSSHU�GL�$EX�'KDEL�2FHDQ�5DFLQJ�,DQ
:DONHU��Ì4XDQGR�QRQ�FL�FL�FDSLVFH�QXOOD��PHJOLR�UHVWDUH�LQ�JUXSSR�H�QHO
YHQWR�Í�
�
9,'(2��/ÊDGGLR�D�WHUUD�SHU�L�YHOLVWL�GL�WHDP�$OYLPHGLFD��

3HU�ULSURGXUUH�LO�YLGHR�q�QHFHVVDULR�$GREH�)ODVK�3OD\HU�R�4XLFN7LPH��6FDULFD�O
XOWLPD
YHUVLRQH�GL�)ODVK�3OD\HU�6FDULFD�O
XOWLPD�YHUVLRQH�GL�4XLFN7LPH
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