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GDO����VHWWHPEUH�H�ILQR�DO����RWWREUH��YLJLOLD�GHOOD�FKLXVXUD�GHO�6LQRGR��RJQL�JLRUQR
XQD�GHFLQD�GHO�5RVDULR�GHGLFDWD�D�TXHVWD�LQWHQ]LRQH�H�GLJLXQR�XQD�YROWD�DOOD
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QHO�GRFXPHQWR�SUHSDUDWR�GDOOD�VHJUHWHULD�GHO�6LQRGR��H�OH�PHWWH�D�FRQIURQWR�FRQ
TXDQWR�LO�0DJLVWHUR�GHOOD�&KLHVD�KD�VHPSUH�DIIHUPDWR��IDFHQGRQH�ULOHYDUH�OD
GLVWDQ]D�GDOO¶LQVHJQDPHQWR�GHOOD�&KLHVD��,�SULQFLSDOL�SXQWL�GL�HUURUH�HG�HUHVLD�ULOHYDWL
GDO�FDUGLQDOH�VWDWXQLWHQVH�H�GDO�YHVFRYR�ND]KDNR�VRQR�VHL�

$Q]LWXWWR�LO�©SDQWHLVPR�LPSOLFLWRª��GDWR�FKH�©O
,QVWUXPHQWXP�/DERULV�SURPXRYH
XQD�VRFLDOL]]D]LRQH�SDJDQD�GHOOD��0DGUH�7HUUD���EDVDWD�VXOOD�FRVPRORJLD�GHOOH�WULE�
DPD]]RQLFKH��LPSOLFLWDPHQWH�SDQWHLVWLFDª��7DOH�SDQWHLVPR�LPSOLFLWR��GLFRQR�L
SURPRWRUL�GHOOD�³FURFLDWD´��q�LQFRPSDWLELOH�FRQ�OD�IHGH�FDWWROLFD��FRPH�EHQH
HVSUHVVR��DG�HVHPSLR��QHO�GRFXPHQWR�³*HV��&ULVWR�SRUWDWRUH�GHOO
DFTXD�YLYD��XQD
ULIOHVVLRQH�FULVWLDQD�VXO�µ1HZ�$JH¶´��TXDQGR�DIIHUPD��©,O�FDORUH�GHOOD�0DGUH�7HUUD��OD
FXL�GLYLQLWj�SHUYDGH�WXWWR�LO�&UHDWR��FROPL�LO�GLYDULR�IUD�&UHDWR�H�LO�'LR�3DGUH
WUDVFHQGHQWH�GHOO
(EUDLVPR�H�GHO�&ULVWLDQHVLPR�H�HOLPLQL�OD�SURVSHWWLYD�GL�HVVHUH
JLXGLFDWL�GD�TXHVWR�(VVHUH��,Q�TXHVWD�YLVLRQH�GL�XQ�XQLYHUVR�FKLXVR�FKH�FRQWLHQH
©'LRª�HG�DOWUL�HVVHUL�VSLULWXDOL�LQVLHPH�D�QRL��ULFRQRVFLDPR�XQ�LPSOLFLWR�SDQWHLVPRª�

,O�VHFRQGR�SXQWR�ULJXDUGD�©OH�VXSHUVWL]LRQL�SDJDQH�FRPH�IRQWL�GHOOD�'LYLQD
5LYHOD]LRQH�H�SHUFRUVL�DOWHUQDWLYL�SHU�OD�VDOYH]]Dª��©/
,QVWUXPHQWXP�/DERULV�±
VSLHJDQR�%XUNH�H�6FKQHLGHU���WUDH�GDOOD�VXD�FRQFH]LRQH�SDQWHLVWLFD�LPSOLFLWD�XQ
FRQFHWWR�HUUDWR�GHOOD�'LYLQD�5LYHOD]LRQH��DIIHUPDQGR�VRVWDQ]LDOPHQWH�FKH�'LR
FRQWLQXD�DG�DXWR�FRPXQLFDUVL�QHOOD�VWRULD�DWWUDYHUVR�OD�FRVFLHQ]D�GHL�SRSROL�H�L�JULGL
GHOOD�QDWXUD��6HFRQGR�TXHVWD�SURVSHWWLYD��OH�VXSHUVWL]LRQL�SDJDQH�GHOOH�WULE�
DPD]]RQLFKH�VRQR�XQ
HVSUHVVLRQH�GHOOD�5LYHOD]LRQH�GLYLQD��FKH�PHULWD�XQ
DWWHJJLDPHQWR�GL�GLDORJR�HG�DFFHWWD]LRQH�GD�SDUWH�GHOOD�&KLHVDª��,O�0DJLVWHUR�GHOOD
&KLHVD�LQYHFH�ULILXWD�OD�UHODWLYL]]D]LRQH�GHOO
XQLFLWj�GHOOD�ULYHOD]LRQH�GL�'LR�FRQWHQXWD
QHOOD�6DFUD�6FULWWXUD�H�QHOOD�6DFUD�7UDGL]LRQH��'HL�9HUEXP�������H�DIIHUPD�LQROWUH
FKH�F¶q�XQ�VROR�6DOYDWRUH��*HV��&ULVWR��H�FKH�OD�&KLHVD�q�LO�VXR�XQLFR�FRUSR�PLVWLFR
H�OD�VXD�VSRVD��'LFKLDUD]LRQH�'RPLQXV�,HVXV��QR������

,O�WHU]R�SXQWR�GHQXQFLD�LQYHFH�OD�VRVWLWX]LRQH�GHOO¶(YDQJHOL]]D]LRQH�FRQ�LO
GLDORJR�FXOWXUDOH��©/
,QVWUXPHQWXP�/DERULV�±�OHJJLDPR�QHO�WHVR�%XUNH�6FKQHLGHU��
FRQWLHQH�O
HUUDWD�WHRULD�VHFRQGR�FXL�JOL�DERULJHQL�KDQQR�JLj�ULFHYXWR�XQD�ULYHOD]LRQH
GLYLQD�H�FKH�OD�&KLHVD�FDWWROLFD�LQ�$PD]]RQLD�GHYH�RSHUDUH�XQD��FRQYHUVLRQH
PLVVLRQDULD�H�SDVWRUDOH���LQYHFH�GL�FHUFDUH�G¶LQWURGXUUH�XQD�GRWWULQD�H�XQD�SUDWLFD
GHOOD�YHULWj�H�GHOOD�ERQWj�XQLYHUVDOL��/
,QVWUXPHQWXP�/DERULV�DIIHUPD�LQROWUH�FKH�OD
&KLHVD�GHYH�DUULFFKLUVL�GHL�VLPEROL�H�GHL�ULWL�GHL�SRSROL�LQGLJHQLª��,O�0DJLVWHUR�GHOOD
&KLHVD��UHSOLFDQR�L�GXH�SUHODWL�FLWDQGR�LO�'HFUHWR�FRQFLOLDUH�$G�*HQWHV��QR�����H
O¶HQFLFOLFD�GL�*LRYDQQL�3DROR�,,�5HGHPSWRULV�0LVVLR��QR�������ULILXWD�O
LGHD�FKH�O
DWWLYLWj
PLVVLRQDULD�VLD�VHPSOLFHPHQWH�XQ�DUULFFKLPHQWR�LQWHUFXOWXUDOH�

4XDUWR�SXQWR��©8Q
HUUDWD�FRQFH]LRQH�GHOO
RUGLQD]LRQH�VDFUDPHQWDOH��FKH
SRVWXOD�PLQLVWUL�GHO�FXOWR�GL�HQWUDPEL�L�VHVVL�SHU�FRPSLHUH�SHUVLQR�ULWXDOL
VFLDPDQLFLª��,Q�TXHVWR�FDVR��LO�FDUGLQDOH�%XUNH�H�PRQVLJQRU�6FKQHLGHU��DIIHUPDQR
FKH�©LQ�QRPH�GHOO
LQFXOWXUD]LRQH�GHOOD�IHGH�H�FRQ�LO�SUHWHVWR�GHOOD�PDQFDQ]D�GL
VDFHUGRWL�SHU�FHOHEUDUH�IUHTXHQWHPHQWH�O
(XFDULVWLD��O
,QVWUXPHQWXP�/DERULV�VRVWLHQH
O
DGDWWDPHQWR�GHL�PLQLVWHUL�FDWWROLFL�RUGLQDWL�DOOH�XVDQ]H�DQFHVWUDOL�GHJOL�DERULJHQL��OD
FRQFHVVLRQH�GL�PLQLVWHUL�XIILFLDOL�DOOH�GRQQH�H�O
RUGLQD]LRQH�GL�OHDGHU�VSRVDWL�GHOOD
FRPXQLWj�FRPH�VDFHUGRWL�GL�VHFRQGD�FODVVH��SULYDWL���GL�SDUWH�GHL�ORUR�SRWHUL
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PLQLVWHULDOL��PD�LQ�JUDGR�GL�FRPSLHUH�ULWXDOL�VFLDPDQLFLª��,QXWLOH�GLUH�FKH�©,O�0DJLVWHUR
GHOOD�&KLHVD�ULILXWD�WDOL�SUDWLFKH��H�OH�LGHH�FKH�VRWWHQGRQRª��/H�FLWD]LRQL�VRQR�GDO
&DWHFKLVPR�GHOOD�&KLHVD�FDWWROLFD��QR���������GDOO¶HQFLFOLFD�GL�3DROR�9,�6DFHUGRWDOLV
&DHOLEDWXV��QQ�����H������GDOO¶HVRUWD]LRQH�DSRVWROLFD�GL�*LRYDQQL�3DROR�,,�3DVWRUHV
GDER�YRELV��QR������H�GDOOD�/HWWHUD�DSRVWROLFD��VHPSUH�GL�*LRYDQQL�3DROR�,,��2UGLQDWLR
6DFHUGRWDOLV��QQ�������H����
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³HFRORJLD�LQWHJUDOH´�FKH�GHFODVVD�OD�GLJQLWj�XPDQDª��4XL
WURYLDPR�FKH�©LQ�VLQWRQLD�FRQ�OH�VXH�LPSOLFLWH�YLVLRQL�SDQWHLVWLFKH��O
,QVWUXPHQWXP
/DERULV�UHODWLYL]]D�O
DQWURSRORJLD�FULVWLDQD���FKH�ULFRQRVFH�OD�SHUVRQD�XPDQD�FRPH
FUHDWD�D�LPPDJLQH�GL�'LR�H�TXLQGL�FRPH�DSLFH�GHOOD�FUHD]LRQH�PDWHULDOH��*HQ�������
������H�FRQVLGHUD�LQYHFH�O
HVVHUH�XPDQR�FRPH�XQ�VHPSOLFH�DQHOOR�QHOOD�FDWHQD
HFRORJLFD�GHOOD�QDWXUD��YHGHQGR�OR�VYLOXSSR�VRFLRHFRQRPLFR�FRPH�XQ
DJJUHVVLRQH
DOOD��0DGUH�7HUUD�ª��/D�&KLHVD�LQYHFH�©UHVSLQJH�O¶LGHD�FKH�JOL�HVVHUL�XPDQL�QRQ
SRVVLHGDQR�XQD�GLJQLWj�XQLFD�DO�GL�VRSUD�GHO�UHVWR�GHOOD�FUHD]LRQH�PDWHULDOH�H�FKH�LO
SURJUHVVR�WHFQRORJLFR�VLD�OHJDWR�DO�SHFFDWRª��FIU��&DWHFKLVPR�GHOOD�&KLHVD�FDWWROLFD�
QR�������

,QILQH�©XQ�FROOHWWLYLVPR�WULEDOH�FKH�PLQD�LO�FDUDWWHUH�XQLFR�GHOOD�SHUVRQD�H�OD
VXD�OLEHUWjª��©6HFRQGR�O
,QVWUXPHQWXP�/DERULV��XQD��FRQYHUVLRQH�HFRORJLFD�
LQWHJUDOH�LQFOXGH�O
DGR]LRQH�GHO�PRGHOOR�VRFLDOH�FROOHWWLYR�GHOOH�WULE��LQGLJHQH��LQ�FXL
OD�SHUVRQDOLWj�LQGLYLGXDOH�H�OD�VXD�OLEHUWj�VRQR�PLQDWHª��$QFKH�TXL�VL�WUDWWD�GL
FRQYLQ]LRQL�FKH�FRQWUDGGLFRQR�LO�0DJLVWHUR�GHOOD�&KLHVD�H�YLHQH�FLWDWR�LO�&RPSHQGLR
GL�'RWWULQD�VRFLDOH�DL�QQ������H�����

,Q�FRQFOXVLRQH�LO�FDUGLQDOH�%XUNH�H�PRQVLJQRU�6FKQHLGHU�DIIHUPDQR�FKH�©JOL
HUURUL�H�OH�HUHVLH�WHRORJLFKH��LPSOLFLWH�HG�HVSOLFLWH��FRQWHQXWH�QHOO
,QVWUXPHQWXP
/DERULV�GHOO
LPPLQHQWH�$VVHPEOHD�6SHFLDOH�GHO�6LQRGR�GHL�9HVFRYL�SHU�OD�5HJLRQH
3DQDPD]]RQLFD��VRQR�XQD�PDQLIHVWD]LRQH�DOODUPDQWH�GHOOD�FRQIXVLRQH��GHOO
HUURUH�H
GHOOD�GLYLVLRQH�FKH�DIIOLJJRQR�OD�&KLHVD�DL�QRVWUL�JLRUQL��1HVVXQR�SXz�JLXVWLILFDUVL
GLFHQGR�GL�QRQ�HVVHUH�VWDWR�LQIRUPDWR�VXOOD�JUDYLWj�GHOOD�VLWXD]LRQH�HG�HVLPHUVL�GDO
GRYHUH�G
LQWUDSUHQGHUH�D]LRQL�DSSURSULDWH�SHU�DPRUH�GL�&ULVWR�H�GHOOD�VXD�YLWD�FRQ�QRL
QHOOD�&KLHVDª��3HU�TXHVWR�RJQL�PHPEUR�GHOOD�&KLHVD�q�FKLDPDWR�D�SUHJDUH�H
GLJLXQDUH�SHU�HYLWDUH�FKH�VFDQGDOR�H�PDJJLRUH�FRQIXVLRQH��HUURUH�H�GLYLVLRQH�DIIOLJJD
©LO�&RUSR�0LVWLFR�GL�&ULVWRª��(�O¶DSSHOOR���FKH�ULFRUGD�DQFKH�FKH�©RJQL�FDWWROLFR��GD
YHUR�VROGDWR�GL�&ULVWR��q�FKLDPDWR�D�VDOYDJXDUGDUH�H�SURPXRYHUH�OH�YHULWj�GHOOD�IHGH
H�OD�GLVFLSOLQD�FRQ�FXL�TXHVWH�YHULWj�VRQR�RQRUDWH�QHOOD�SUDWLFDª���ILQLVFH�FLWDQGR�LO
%HDWR�FDUGLQDOH�-RKQ�+HQU\�1HZPDQ��FKH�YHUUj�FDQRQL]]DWR�LO����RWWREUH��GXUDQWH�LO
6LQRGR�VXOO¶$PD]]RQLD��,O�FHOHEUH�FDUGLQDOH�LQJOHVH��GLFRQR�LO�FDUGLQDOH�%XUNH�H
PRQVLJQRU�6FKQHLGHU�FLWDQGR�DOFXQL�GLVFRUVL��©PLVH�LQ�JXDUGLD�FRQWUR�HUURUL�WHRORJLFL
VLPLOL�DJOL�HUURUL�GHOO
,QVWUXPHQWXP�/DERULVª�
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