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/D�ULSURSRVL]LRQH�GH�,O�5H�GHJOL�DQDEDWWLVWL��GL�)ULHGULFK�5HFN�0DOOHF]ZHQ��q�TXDQWR
PDL�DWWXDOH��1DUUDQGR�O
HVSHULPHQWR�VWRULFR�UHOLJLRVR�DYYHQXWR�D�0�QVWHU�D�SDUWLUH
GDO�������O
DXWRUH�PRVWUD�FRPH�OD�5LYROX]LRQH�SULPD�FDPELD�WXWWR��SRL�GLVWUXJJH�WXWWR
H�DOOD�ILQH�GLYRUD�VH�VWHVVD�

/HVVL�,O�5H�GHJOL�$QDEDWWLVWL��5XVFRQL�������TXDQG¶HUR
VWXGHQWH�XQLYHUVLWDULR�H�QH�ULPDVL�VFLRFFDWR��$YHYR�DSSHQD
OHWWR�0HFFDQLFD�GHOOD�5LYROX]LRQH�GL�$XJXVWLQ�&RFKLQ�H�TXL�OD
YHGHYR�LQ�DWWR��XQ�OXRJR�FLUFRVFULWWR��WXWWH�OH�IDVL�REEOLJDWH�GHO
SURFHVVR�ULYROX]LRQDULR�ILQR�DO�VXR�HVLWR�VXSUHPR��LO�VXLFLGLR�

/¶DXWRUH��)ULHGULFK�5HFN�0DOOHF]ZHQ��QDWR�QHO�������HUD�XQR�MXQNHU�SUXVVLDQR�FKH
DYHYD�FRPEDWWXWR�QHOOD�*UDQGH�*XHUUD�H�YLYHYD�GD�JHQWLOXRPR�GL�FDPSDJQD�QHOOH
VXH�SURSULHWj�GL�&KLHPJDX��LQ�TXHO�GL�0RQDFR��4XL�DYHYD�SRWXWR�DVVLVWHUH�DOOD
QDVFLWD�GHO�QD]LVPR�H�YL�DYHYD�ULFRQRVFLXWR�JOL�VWHVVL�FDUDWWHUL�GHPRQLDFL�GHO�FXJLQR�
ULYDOH�EROVFHYLVPR�

1HO�������DQQR�GHOO¶DVFHVD�DO�SRWHUH�GL�+LWOHU��VL�HUD�IDWWR�EDWWH]]DUH�FDWWROLFR�
SHUFKp�OD�&KLHVD�HUD�O¶XOWLPR�EDOXDUGR�ILORVRILFR�H�PRUDOH�D�TXHO�FKH�VWDYD
PRQWDQGR��4XDQGR�FHUWL�IXQ]LRQDUL�GHO�QXRYR�FRUVR�VL�HUDQR�SUHVHQWDWL�DO�VXR
FDQFHOOR�SHU�YDOXWDUH�OD�VXVFHWWLELOLWj�GL�LQWHUHVVH�SXEEOLFR�GHOOD�VXD�SURSULHWj��OHJJL�
HVSURSULR��OL�DYHYD�DFFROWL�FRO�IXFLOH�LQ�PDQR��0D�TXDQGR�QHO������SXEEOLFz�,O�5H
GHJOL�$QDEDWWLVWL�OD�PLVXUD�IX�FROPD��$L�QD]LVWL�QRQ�HUD�VIXJJLWD�OD�PHWDIRUD�VRWWHVD�
/D�WLSRJUDILD�FKH�O¶DYHYD�VWDPSDWD�IX�GLVWUXWWD�H�OH�FRSLH�GDWH�DOOH�ILDPPH�

1HO������O¶DXWRUH�YHQQH�DUUHVWDWR�H�ULQFKLXVR�QHO�ODJHU�GL�'DFKDX��GRYH�WURYz�OD
PRUWH�O¶DQQR�VHJXHQWH��$�JXHUUD�ILQLWD�IX�ULWURYDWR�VXR�GLDULR��SRL�SXEEOLFDWR�FRO�WLWROR
,O�WHPSR�GHOO¶RGLR�H�GHOOD�YHUJRJQD��,O�5H�GHJOL�$QDEDWWLVWL�ULYLGH�OD�OXFH�VROR�QHO�����
H�QHO�������D�6HVVDQWRWWR�VFRSSLDWR��DOO¶HGLWRUH�5XVFRQL�SDUYH�LO�PRPHQWR�DGDWWR�SHU
ULSURSRUOR��(¶�XQ�OLEUR�IRQGDPHQWDOH�H�IRUPDWLYR��FKH�DGHVVR�YLHQH�ULVWDPSDWR�GD
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/D�VWRULD��FKH�O¶DXWRUH�ULSHUFRUUH�TXDVL�PLQXWR�SHU�PLQXWR��q�TXHVWD��QHO������LO
³SURIHWD´�DQDEDWWLVWD�-DQ�0DWWK\V�H�L�VXRL�VHJXDFL�VL�GLUHVVHUR�YHUVR�0�QVWHU�
FDSLWDOH�GHOOD�:HVWIDOLD��/XWHUR��LQIDWWL��DYHYD�DSHUWR�LO�YDVR�GL�SDQGRUD�H�RJQXQR
DSSOLFDYD�LO�©OLEHUR�HVDPHª�D�PRGR�VXR��D�QXOOD�HUD�YDOVR��H�YDUUj��D�/XWHUR�D�TXHO
SXQWR�DUUDPSLFDUVL�VXJOL�VSHFFKL�SHU�IDU�HQWUDUH�LQ�WHVWD�D�WXWWL�FKH�O¶XQLFD
LQWHUSUHWD]LRQH�JLXVWD�GHOOD�6FULWWXUD�HUD�OD�VXD��,Q�EUHYH�OD�SUHGLFD]LRQH�DSRFDOLWWLFD
GL�0DWWK\V�IHFH�SUHVD�H�EDQGH�GL�DQDEDWWLVWL�FRQYHUVHUR�GD�RJQL�GRYH��DQFKH
GDOO¶2ODQGD��VX�0�QVWHU��LO�FXL�YHVFRYR�SULQFLSH�IX�FDFFLDWR�

0�QVWHU�GLYHQWD�XQ�UHJQR�GHOO¶$QWLFR�7HVWDPHQWR��VL�FDPELDQR�L�QRPL�DOOH�VWUDGH
H�DL�ERUJKL�H�SXUH�DOOH�SHUVRQH�LQ�VHQVR�ELEOLFR��VL�DEROLVFH�OD�SURSULHWj�SULYDWD
SHUFKp�L�SULPL�FULVWLDQL�PHWWHYDQR�WXWWR�LQ�FRPXQH��VL�IUXVWDQR�JOL�R]LRVL��VL�YLHWD�RJQL
³OXVVR´�DUULYDQGR�D�VWDELOLUH�LO�QXPHUR�PDVVLPR�GHL�ERWWRQL�VXL�YHVWLWL��0DWWK\V��H[
IRUQDLR�GL�+DDUOHP��VL�HUD�SRUWDWR�GLHWUR�O¶DPDQWH��XQD�UDJD]]LQD�FKH�DYHYD
SUDWLFDPHQWH�UDSLWR��&DGGH�PHQWUH�LQFLWDYD�L�VXRL�D�UHVLVWHUH�DOO¶DVVHGLR�FKH�LO
YHVFRYR�)UDQ]�YRQ�:DOGHFN�DYHYD�VWUHWWR�DWWRUQR�DOOD�FLWWj�FRQ�WUXSSH�FDWWROLFKH�H
SURWHVWDQWL��DQFKH�L�SURWHVWDQWL�DYHYDQR�FRPLQFLDWR�D�SUHRFFXSDUVL��

©/LEHUR�HVDPHª"�'RSR�LO�IRUQDLR��LO�VDUWR��-DQ�%RFNHOVRQ�GL�/H\GD��VXFFHVVRUH�GL
0DWWK\V��3HU�SULPD�FRVD�VL�LQFRURQz�UH�GL�0�QVWHU��LQWURGXVVH�OD�SROLJDPLD��VHPSUH
ELEOLFD��H�REEOLJz�WXWWL�D�VSRVDUVL��PRQDFKH��SUHWL�H�IUDWL��$QFKH�FKL�DYHYD�LO�FRQLXJH
IXRUL�FLWWj�SHU�ODYRUR�GRYHYD�ULVSRVDUVL��,O�©UHª�VL�SUHVH�VHGLFL�PRJOL��RJQXQD�VFHOWD�LQ
EDVH�D�©ULYHOD]LRQLª��7XWWH�OH�WRUUL�IXURQR�DEEDWWXWH��SHUFKp�©FLz�FKH�q�LQ�DOWR�VLD
DEEDVVDWRª��WXWWL�L�FDSRODYRUL�DUWLVWLFL�YHQQHUR�GLVWUXWWL��FRPSUHVR�O¶RURORJLR�GHOOD
FDWWHGUDOH��6TXDGUH�GL�PRUDOL]]DWRUL�HQWUDYDQR�QHOOH�FDVH�SHU�FRQWUROODUH�FKH�L
SUHFHWWL�ELEOLFL�IRVVHUR�VHJXLWL�D�SXQWLQR�

3HU�FKL�VJDUUDYD��LO�FRGLFH�SHQDOH�SUHYHGHYD�XQD�VROD�SHQD��OD�PRUWH��8Q
EDPELQR�YHQQH�GHFDSLWDWR�SHUFKp�DYHYD�GDWR�XQR�VFKLDIIR�D�VXD�PDGUH��$�XQ
GLVJUD]LDWR�FKH�DYHYD�FRPPHVVR�XQD�WUDVJUHVVLRQH�FKH�OR�VWHVVR�%RFNHOVRQ�JLXGLFz
IXWLOH�IX�WDJOLDWD�VROR�PH]]D�WHVWD��(�FRVu�YLD��LQ�XQ�FUHVFHQGR�GL�RUURUL�FKH�UDJJLXQVH
LO�SDURVVLVPR�TXDQGR�O¶DVVHGLR�PLVH�OD�FLWWj�DOOD�IDPH��6L�JLXQVH�DOO¶LQIDQWLFLGLR�D
VFRSR�DOLPHQWDUH��,O�SULPR�HVSHULPHQWR�GL�ULYROX]LRQH�LQ�XQ�OXRJR�FLUFRVFULWWR�GXUz�XQ
DQQR�H�PH]]R��SRL�JOL�DVVHGLDQWL�HEEHUR�OD�PHJOLR�H�LO�5H�GHJOL�$QDEDWWLVWL�IX
JLXVWL]LDWR��0D�HUD�VROR�O¶LQL]LR��SHU�TXHVWR�5HFN�0DOOHF]ZHQ�O¶DYHYD�SUHVR�D
HVHPSLR�

1RQ�D�FDVR�0DU[�H�/HQLQ�VWXGLDYDQR�FRQ�SDVVLRQH�OH�RSHUH�GHJOL�XWRSLVWL
SUHFHGHQWL��.DUO�.DXWVN\�HEEH�D�GLUH��©&L�VRQR�FDUL�WXWWL��GDJOL�DQDEDWWLVWL�DL
FRPXQDUGL�SD�ULJLQLª��4XHVW¶XOWLPR�VWLPDYD�LQ�SDUWLFRODUH�8WRSLD�GL�VDQ�7KRPDV�0RUH�
QRQ�VDSHQGR�FKH�TXHVWR��TXDQG¶HUD�FDQFHOOLHUH�G¶,QJKLOWHUUD��DYHYD�ILUPDWR�LO�GHFUHWR
'H�KHUHWLFR�FRPEXUHQGR�LQ�EDVH�DO�TXDOH�VHL�DQDEDWWLVWL��GL�FXL�DYHYD�FDSLWR�OD
SHULFRORVLWj��HUDQR�ILQLWL�DO�URJR��0RUDOH��OD�5LYROX]LRQH�SULPD�FDPELD�WXWWR��SRL
GLVWUXJJH�WXWWR�H�DOOD�ILQH�GLYRUD�VH�VWHVVD��0HQGD[�HW�KRPLFLGD�DE�LQLWLR�


