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©Ë�VWDWR�XQ�LQFRQWUR�ULFFR�GL�LQIRUPD]LRQL�VX�FLz�FKH�q�DFFDGXWR�LQ�,VWULD�DO�WHPSR�
GHO�QD]LRQDOLVPR�GL�7LWR��FDXVD�GHOOD�WUDJHGLD�GHOOH�IRLEH «ª��DIIHUPD 'DYLGH��XQR�
VWXGHQWH�GHOOD�FODVVH�,&� RSLQLRQH�FRQIHUPDWD�GD�7RPPDVR��XQR�GHL�VXRL�FRPSDJQL��FKH�
SHUz�Gj�ULVDOWR�©DQFKH�DOOH�HPR]LRQL�H�DJOL�LQVHJQDPHQWLª�WUDVPHVVL�GD 6DOYDWRUH�(�

JLGLR�'L�*UD]LD� O·DXWRUH�GHO�OLEUR /$�
9$/,*,$� 3(5�75,(67(�� 3D]]LQL�(GLWRUH��
����� SUHVHQWDWR�LO�JLRUQR����IHEEUD�
LR� ����� SUHVVR� OD� VFXROD� VHFRQGDULD�
GL�,�JUDGR�0��0��%RLDUGR��LQ�RFFDVLR�
QH�GHO�*LRUQR�GHO�5LFRUGR��
/R�VFULWWRUH��SHU�SHUPHWWHUH�DL�JLRYD�
QLVVLPL� DVFROWDWRUL� GHOOH� FODVVL� ,&��
,'�� ,) GL� DVVLPLODUH� LQIRUPD]LRQL� H�
FRQFHWWL�WDQWR�FRPSOHVVL��FRPH�TXHOOL�
FLWDWL� GD�'DYLGH H�GD�7RPPDVR�� VL� q�
DYYDOVR�GL�QXPHURVL�HVHPSL�ULFRQGX�
FLELOL� DOOD� SURSULD� YLWD� GL� EDPELQR��
VHQ]D� PDL� ULQXQFLDUH� DOOD� YHULILFD�
VWRULFD�GHL�IDWWL�ULIHULWL�
/D�QDUUD]LRQH�LQL]LD�FRQ�OD GHVFUL]LR�
QH� GL� =HUQMRYHF��� LO� SDHVH�
GHOO·HQWURWHUUD� LVWULDQR QHO�TXDOH� WUR�
Yz� OD� VDOYH]]D�XQ�JLRYDQH�� LO� VXR� IX�
WXUR� SDGUH�� IHULWR� JUDYHPHQWH� DOOH�
PDQL�H�DO�FROOR�GDL�SURLHWWLOL�GHL�PLWUD�
GL�XQD�SDWWXJOLD�WHGHVFD�TXL�GLVORFD�
WD� ,O� SDGUH� DSSHQD� YHQWHQQH� HUD�
VWDWR�DUUXRODWR�QHOOD�0DULQD�PLOLWDUH�
H LPEDUFDWR� QHOOD� FRUD]]DWD� &DYRXU��
TXHOOD� VWHVVD�FKH��QHOOD�QRWWH�GHOO·���
QRYHPEUH� ������ YHQQH� DIIRQGDWD� GD�
XQ�VLOXUR�LQJOHVH��

6L� WURYDYD�SUHVVR� OD�6FXROD�SHU�$OOLHYL�6RWWXIILFLDOL�GL�3ROD��GRYH�HUD�VWDWR� WUDVIHULWR� LQ�
VLHPH�DL�FRPPLOLWRQL��TXDQGR� O·��VHWWHPEUH������´OD� UDGLR� WUDVPLVH� O·DPELJXR�SURFODPD�
GHO�0DUHVFLDOOR�%DGRJOLR��FRQ�LO�TXDOH�VL�DQQXQFLDYD�OD FHVVD]LRQH�GHOOH�RVWLOLWjµ���,Q�PDQ�
FDQ]D�GL�GLVSRVL]LRQL�SUHFLVH�GD�SDUWH�GHL�&RPDQGL�PLOLWDUL��DQFKH�LQ�,VWULD��HG�LQ�SDUWLFR�
ODUH�DOO·LQWHUQR�GHOOD�0DULQD��VL�GHWHUPLQz�XQD�JUDQGH�FRQIXVLRQH�SHU�FXL�´L�FRPDQGDQWL��
JOL�XIILFLDOL��H�TXDQWL�OR�SRWHURQR�IDUH��VL�GLHGHUR�DG�XQD�IXJD�GLVRQRUHYROH��ODVFLDQGR�L�JLR�
YDQL�DOOLHYL� LQ�EDOLD�GL�VH�VWHVVLµ� 'L�TXHVWL�´PROWL�VL�PLVHUR� LQ�YLDJJLR�YHUVR�7ULHVWH�FRPH�

ϭ /ů�'ŝŽƌŶŽ�ĚĞů�ZŝĐŽƌĚŽ�ğ�ƐƚĂƚŽ�ŝƐƚŝƚƵŝƚŽ ĐŽŶ�ůĂ�ůĞŐŐĞ�ϯϬ�ŵĂƌǌŽ�ϮϬϬϰ�Ŷ͘�ϵϮ�ĐŽŶ�ů͛ŝŶƚĞŶƚŽ Ěŝ�ĐŽŶƐĞƌǀĂƌĞ�Ğ�ƌŝŶŶŽǀĂƌĞ�ůĂ�ŵĞŵŽƌŝĂ�ĚĞůůĂ�
ƚƌĂŐĞĚŝĂ�ĚĞŐůŝ�ŝƚĂůŝĂŶŝ�Ğ�Ěŝ�ƚƵƚƚĞ�ůĞ�ǀŝƚƚŝŵĞ�ĚĞůůĞ�ĨŽŝďĞ͕�ĚĞůů͛ĞƐŽĚŽ�ĚĂůůĞ�ůŽƌŽ�ƚĞƌƌĞ�ĚĞŐůŝ�ŝƚĂůŝĂŶŝ͕�ĚĞŐůŝ�ŝƐƚƌŝĂŶŝ�Ğ�ĚĂůŵĂƚŝ�ŶĞů�ƐĞĐŽŶĚŽ�
ĚŽƉŽŐƵĞƌƌĂ�Ğ�ĚĞůůĂ�Ɖŝƶ�ĐŽŵƉůĞƐƐĂ�ǀŝĐĞŶĚĂ ĚĞů�ĐŽŶĨŝŶĞ�ŽƌŝĞŶƚĂůĞ͘͟
Ϯ ZĞůĂƚŝǀĂŵĞŶƚĞ�ĂůůĂ�ƚŽƉŽŶŽŵĂƐƚŝĐĂ�Ěŝ��ĞƌŶũŽǀĞĐ͕ �ŝ�'ƌĂǌŝĂ͕�Ă�ƉĂŐ͘�ϰϬ�ĚĞů�ƐƵŽ�ůŝďƌŽ͕�ŶĞ�ƌŝƉŽƌƚĂ�ĚƵĞ͕�ƐĞĐŽŶĚŽ�ůĞ�ƋƵĂůŝ�ŝů�ƚĞƌŵŝŶĞ�Ěŝ�
ŽƌŝŐŝŶĞ�ƐůŽǀĞŶĂ�ĚĞƌŝǀĞƌĞďďĞ�ĚĂ�͞ǌƌŶŽǀ�ĐŝŽğ�ŝů�ƉĞƐƚƌŝŶŽ�Ž�ŵŽůĂ�ĚĞů�ŵƵůŝŶŽ͘�/Ŷ�ǀĞƌŝƚă�ƐƵůůĂ��ƌĂŐŽŐŶĂ�Ğ�ƐƵů�ƐƵŽ�ĂĨĨůƵĞŶƚĞ�sƌƵũĂ�ǀŝ�ĞƌĂͲ
ŶŽ�ŵŽůƚŝ�ŵƵůŝŶŝ͟�Ž�ĚĂ�͞�ĞƌŶŽǀĞĐ ΀͙΁�ĐŚĞ�ƌŝĐŚŝĂŵĂ�ŝů�ŶŽŵĞ�ĚĞůůĂ�͞ƋƵĞƌĐŝĂ�ĐƌŶŝĐũĂ͕�ĐŝŽğ�ŝů�ƋƵĞƌĐƵƐ�ŝůĞǆ�Ž�ůĞĐĐŝŽ�ŝŶ�ŝƚĂůŝĂŶŽ͕�ƚĂŶƚŽ�ĚŝĨĨƵͲ
ƐŽ�ŝŶ�ƋƵĞŝ�ůƵŽŐŚŝ͘͟
ϯ >Ğ�ƋƵĂƚƚƌŽ�ĐŝƚĂǌŝŽŶŝ�ǀŝƌŐŽůĞƚƚĂƚĞ�ƐŽŶŽ�ƚƌĂƚƚĞ�ĚĂůůĞ�ƉƉ͘�ϭϮͲϭϯͲϭϰ�ĚĞů�ůŝďƌŽ�>��s�>/'/��W�Z�dZ/�^d� Ěŝ�^ĂůǀĂƚŽƌĞ��ŐŝĚŝŽ��ŝ�'ƌĂǌŝĂ͘



SRWHYDQR��DQFKH�D�SLHGL��QRQ�SULPD�GL�DYHU�JHWWDWH�OH�GLYLVH�H�WURYDWR�XQ�DELWR�FLYLOHµ��PHQ�
WUH�DOWUL�´DWWUDYHUVDYDQR�O·,VWULD�LQWHUQD� DQLPDWL�GDOOD�VSHUDQ]D�GL�ULPSDWULDUH�H�GL�VIXJJLUH�
DOOD�FDWWXUD�GD�SDUWH�GHL� WHGHVFKLµ�� ,O�SDGUH�GHOO·DXWRUH� RULJLQDULR�GL�&DWDQLD� ´QRQ�IX� LQ�
JUDGR�GL�IDUH�DOWUR�FKH�DWWHQGHUH�>«@ O·HYROX]LRQH�GHJOL�DYYHQLPHQWLµ�H�FRVu��WUD�LO����H����
VHWWHPEUH�IX�IDWWR�SULJLRQLHUR�H�FDULFDWR�VX�XQ�WUHQR�GLUHWWR�YHUVR�OD�*HUPDQLD��&RQ�WUH�

VXRL� FRPSDJQL�� GXUDQWH� XQD�
VRVWD� ULXVFu�D�VFDSSDUH�
,� TXDWWUR� IXJJLWLYL� WURYDURQR�
ULIXJLR� QHOOD� FDVD� GL� XQD� ´SR�
SRODQD�WULHVWLQDµ��PD�SRL��UHVL�
VL� FRQWR� ´FKH� SHU� ORUR� HUD� LP�
SRVVLELOH�ULWRUQDUHµ�D�FDVD ´HV�
VHQGR�WXWWH�OH�YLH�GL�FRPXQLFD�
]LRQH� SUHVLGLDWH� GDL� WHGHVFKL�
FDODWL�LQ�IRU]D�GDO�%UHQQHURµ��H�
´DQLPDWL� GD� XQ·LQJHQXD� DGH�
VLRQH�DJOL� LGHDOL�GHO�VRFLDOLVPR�
>«@ LQ�QRPH�GHOOD�OLEHUWjµ� QRQ�
LPPDJLQDQGR� TXDQWR� VDUHEEH�
DFFDGXWR� GRSR� O·DIIHUPD]LRQH�
GL�7LWR� LQ�-XJRVODYLD��GHFLVHUR�
GL�GDUVL�DOOD�PDFFKLD� DYYLDQ�

GRVL�´D�SLHGL�YHUVR�L�ERVFKL�VHFRODUL�GHOO·,VWULD�LQWHUQDµ��GRYH YHQQHUR�VRUSUHVL�GDL�WHGHVFKL�
LQ�SURVVLPLWj�GHOOD�IUD]LRQH�GL�=HUQMRYHF��L�VXRL�WUH�FRPSDJQL�IXURQR�FROSLWL�PRUWDOPHQWH�
GDOOD�UDIILFD�GHL SURLHWWLOL��PHQWUH�OXL��O·XOWLPR�GHOOD�ILOD� ULSRUWz�IHULWH�JUDYLVVLPH��´3HU WUH�
JLRUQL�ULPDVH�QHO�ERVFR��LQ�PH]]R�DL�FDGDYHUL�GHL�VXRL�FRPSDJQL��ULQWRQWLWR�GDO�GRORUH�H�LQ�
SUHGD�DOOD�SL��FXSD�GLVSHUD]LRQH��$OOD�PDWWLQD�GHO�WHU]R�JLRUQR�IX�ULWURYDWR�GD�XQR�VFRQR�
VFLXWRµ���4XHVWL��UHVRVL�FRQWR FKH�LO�JLRYDQH�HUD�DQFRUD�YLYR� VL�DOORQWDQz�SHU�ULWRUQDUH�SR�
FKH�RUH�GRSR�FRQ�XQ�JUXSSR�GL�FRPSDHVDQL FKH�JOL�SUHVWDURQR�L�SULPL�VRFFRUVL��SXU�FRQ�
VDSHYROL�GHL�ULVFKL�QHL�TXDOL�VDUHEEHUR�LQFRUVL�TXDORUD�IRVVHUR�VWDWL�VFRSHUWL�GDL�WHGHVFKL��
,O�ORUR�SURIRQGR�VHQVR�GL�XPDQLWj��XQLWR�DO�IRUWH�VHQWLPHQWR�GL�VROLGDULHWj�GHO�IXWXUR�
VXRFHUR� FKH OR�RVSLWz�LQ�FDVD�VXD��QRQRVWDQWH�LO�FOLPD�GL�YLROHQ]D�H�GL�WHUURUH�QHO�TXDOH�
HUD�LPPHUVD�O·LQWHUD�FRPXQLWj��SHUPLVHUR�DO�JLRYDQH�IHULWR�GL�VRSUDYYLYHUH�
(G� HFFR� VWDJOLDUVL� LQ� PRGR� QHWWR� OD� ILJXUD� GHO�
QRQQR GHOOR� VFULWWRUH� FKH�� QHOO·DFFRJOLHUH�
DOO·LQWHUQR� GHO VXR� QXFOHR� IDPLOLDUH� XQR� VFRQR�
VFLXWR� SHU�GL�SL��LQFDSDFH�GL�FRUUHUH�FRPH�JOL�DO�
WUL�QHL�ULIXJL TXDQGR�YHQLYD�VHJQDODWD�OD�SUHVHQ]D�
GHL� WHGHVFKL� R� GHL� IDVFLVWL� ©DYHYD� GLPRVWUDWR� OD�
QRELOWj�G·DQLPR�SURSULD�GL�XQ�XRPR� ¶JLXVWR· ² LQ�
WHQGHQGR�FRQ TXHVWR�WHUPLQH� GHFOLQDWR�DO�SOXUDOH�
² WXWWH�TXHOOH�SHUVRQH�FKH�DQFKH�LQ�PRPHQWL�LQ�FXL�
O·XPDQLWj� VHPEUD� DYHU� WRFFDWR� LO� IRQGR�GHOOD�PDO�
YDJLWj�� WURYDQR� LQ� VH� VWHVVL� OD� IRU]D� GL� UHDJLUH� H�
FRPSLRQR�DWWL�GL�VROLGDULHWj��GL�FRUDJJLR�FKH�QHVVX�
QR�WL�REEOLJD�D�IDUHª��( SHUFLz��VHFRQGR�'L�*UD]LD�
TXHJOL� LVWULDQL� VODYL FKH� ULGRQDURQR� OD� YLWD� D� VXR�
SDGUH�JUD]LH�DL� ORUR JHQHURVD�VROLGDULHWj�©DQGUHE�
EHUR ULFRQRVFLXWL�QHO�QRYHUR�GHL�*LXVWLª��FRPH�q�DY�
YHQXWR�SHU�FKL��QHO�SHULRGR�GHOOD�6KRDK��VDOYz�JOL�HEUHL�GDL�FDPSL�GL�VWHUPLQLR�
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$�TXHVWD�SULPD�SDUWH�GHOO·LQFRQWUR��KD�IDWWR�VHJXLWR�LO�ULFKLDPR�DOOH�FHOHEUD]LRQL�GHO *LRU�
QR�GHO�5LFRUGR��FKH�VL�HIIHWWXDQR�LO����IHEEUDLR GL�RJQL�DQQR�D�SDUWLUH�GDO����� LQ�EDVH�
DOOD�/HJJH�Q������,Q ULIHULPHQWR�©DOOH�FHQWLQDLD�H�PLJOLDLD�GL�SHUVRQH�FKH�WURYDURQR�OD�PRUWH�
QHOOH�IRLEH�DG�RSHUD�GHL�SDUWLJLDQL�GL�7LWR��LO�FRPDQGDQWH�GHOO·HVHUFLWR�FRPXQLVWD�MXJRVODYRª�
'L�*UD]LD��GRSR�DYHU�SUHVHQWDWR�OH�FDUDWWHULVWLFKH�HWLPRORJLFKH�H�JHRJUDILFKH�GL�TXHVWL�DQ�

IUDWWL� QDWXUDOL� GHL� WHUUHQL� FDUVLFL��
KD�LQYLWDWR�JOL�VWXGHQWL D�FKLHGHUVL�
©SHUFKp LQ�TXHOOH� WHUUH�VLDQR�DYYH�
QXWL�IDWWL�GL�PDOYDJLWj�WDQWR�JUDQGL��
3HUFKp�SURSULR� LQ�TXHOOH�]RQH� GRYH�
DELWDYD� JHQWH� FRPXQH�� SHUVRQH�
QRUPDOL�H�FDSDFL�GL�JHVWL�GL�VROLGD�
ULHWj"ª�
$QFRUD�XQD�YROWD� OD�VWRULD�RIIUH�DO�
UHODWRUH OD�FKLDYH�GL�OHWWXUD�GHL�IDW�
WL� GHILQLWL�GD�7RPPDVR��FODVVH�,&�
´RUULELOLµ��OH�FXL�FDXVH�VRQR�GD�UL�
FHUFDUH� QHOOH� LGHH� QD]LRQDOLVWH
FKH�� DOO·LQGRPDQL� GHOOD� SULPD
JXHUUD� PRQGLDOH�� PLQDURQR� TXHO�
UDSSRUWR� GL� IHOLFH� FRQYLYHQ]D WUD�
LWDOLDQL� H� VODYL� SHU� ODVFLDU� VSD]LR�

DOOH ULYHQGLFD]LRQL GHOOD�VXSHULRULWj�GHJOL�XQL�ULVSHWWR�DJOL�DOWUL�
3HU�IDFLOLWDUH�OD�FRPSUHQVLRQH�GL�TXHVWR� IHQRPHQR H�OH VXFFHVVLYH�LPSOLFD]LRQL�FKH�HVVR�
FRPSRUWz SHU� OD� SRSROD]LRQH� O·DYYRFDWR�'L� *UD]LD� KD� ULIHULWR DOFXQL� GHL� SURYYHGLPHQWL�
SUHVL�GDO�3DUWLWR�1D]LRQDOH�)DVFLVWD��31)� QHL�FRQIURQWL�GHJOL�VODYL�DL�
TXDOL�� DG�HVHPSLR� YHQQH�SURLELWR�GL�XWLOL]]DUH� OD�SURSULD� OLQJXD�� L�
ORUR� QRPL� IXURQR� LWDOLDQL]]DWL H� OH� VFXROH� VORYHQH� IXURQR� DEROLWH��
©1RQ� VROR��PD�QHJOL� DQQL� ����������� D� FDXVD� GHOOD SROLWLFD� HVSDQ�
VLRQLVWLFD GL 0XVVROLQL��WXWWD�OD WHUUD IDFHQWH SDUWH�GHOOD�SURYLQFLD�GL�
/XELDQD�IX�DQQHVVD�DOO·,WDOLDª��
4XDQGR� O·��VHWWHPEUH����� VL�YHULILFz� OR�VIDOGDPHQWR�GHOOR�6WDWR�
LWDOLDQR��JOL�VODYL��JXLGDWL�GD�7LWR�� ©ULEDOWDURQR�OD�VLWXD]LRQH�SHU�FXL�
SUHWHVHUR�FKH�JOL�LWDOLDQL GLYHQWDVVHUR�QD]LRQDO�FRPXQLVWL��3HU�RWWHQH�
UH�TXHVWR�ULVXOWDWR�HUD�QHFHVVDULR�HOLPLQDUH�WXWWL�TXHOOL FKH SRWHYDQR�
UDSSUHVHQWDUH� XQ� SHULFROR�� FRVWULQJHQGROL� DG� DQGDUVHQH�� &RPH"
7HUURUL]]DQGROL��(�TXLQGL� DG�HVHPSLR�� L�SDUWLJLDQL GL�7LWR� �L�WLWLQL�
GL�QRWWH�EXVVDYDQR�DOOH�SRUWH�GHJOL� LWDOLDQL�� LQL]LDYDQR�D�JULGDUH��D�ODQFLDUH�VDVVL�VXOOH�IL�
QHVWUH�FRQ�OR�VFRSR�GL�LPSDXULUOL��1HL�FDVL�SL��HVWUHPL�OL�FDWWXUDYDQR��OL�OHJDYDQR�O·XQ�O·DOWUR�
FRQ�LO�ILO�GL�IHUUR�SRL�OL�FRQGXFHYDQR�LQ�ILOD�LQGLDQD�VXO�PDUJLQH�GL�XQD�IRUUD��IRLED��FDUVLFD��
VSDUDYDQR�DO�SULPR�FKH��FDGHQGR�WUDVFLQDYD�WXWWL�JOL�DOWUL�DQFRUD�LQ�YLWDª��$�GLPRVWUD]LRQH�
GL FRPH�O·RGLR�IRVVH�SURIRQGDPHQWH�UDGLFDWR�QHL�SHUVHFXWRUL��'L�*UD]LD�KD�UDFFRQWDWR�FKH
©QHOOH� IRLEH� IXURQR� WURYDWL� L� UHVWL�GL FDQL� QHUL SHUFKp�� VHFRQGR� OD� WUDGL]LRQH�EDOFDQLFD� FKL�
YHQLYD�VHSROWR�FRQ�XQ�FDQH�QHUR�GL�ILDQFR�QRQ DYUHEEH WURYDWR�OD SDFH�HWHUQDª��
,O� UHODWRUH� KD� SRL� FRQWLQXDWR� VRWWROLQHDQGR� ©O·LPSRVVLELOLWj� GL VWDELOLUH� LO� QXPHUR� HVDWWR�
GHJOL�LQIRLEDWL��WHUPLQH�FRQ�FXL�VL�LQGLFDQR�OH�YLWWLPH�GHOOH�IRLEH�� LQ�PDQFDQ]D�GL�UHJLVWUD�
]LRQL� XIILFLDOL�� PD� q� GLPRVWUDWR� FKH� IXURQR�PLJOLDLD� OH� SHUVRQH� FKH� WURYDURQR� OD�PRUWH� LQ�
TXHVWR�PRGRª��VRSUDWWXWWR�QHOO·XOWLPD�IDVH��FRUULVSRQGHQWH�DO�PDJJLR�GHO�������TXDQGR�OH�
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ƌĞŐŝŵĞ�ĐŽŵƵŶŝƐƚĂ�ĐŚĞ�Ɛŝ�ĚŝƐĐŽƐƚĂǀĂ�ĚĂů�ĐŽŵƵŶŝƐŵŽ�ƐŽǀŝĞƚŝĐŽ�ŝŶ�ĐĂŵƉŽ�ĞĐŽŶŽŵŝĐŽ�Ğ�ĂŶĐŚĞ�ƌŝŐƵĂƌĚŽ�Ăŝ�ƌĂƉƉŽƌƚŝ�ĐŽŶ�ůĞ�ĂƵƚŽƌŝƚă�
ƌĞůŝŐŝŽƐĞ͘�ZƵƉƉĞ�ĐŽŶ�ůΖhŶŝŽŶĞ�^ŽǀŝĞƚŝĐĂ�Ğ�Ɛŝ�ƌŝƚŝƌž�ĚĂů WĂƚƚŽ�Ěŝ�sĂƌƐĂǀŝĂ͕�ƉŽŶĞŶĚŽƐŝ Ă�ĐĂƉŽ�Ěŝ�ƵŶ�ŵŽǀŝŵĞŶƚŽ�Ěŝ�ƐƚĂƚŝ�ĐŚĞ�ŶŽŶ�ĂƉƉĂƌͲ
ƚĞŶĞǀĂŶŽ Ă�ŶĞƐƐƵŶŽ�ĚĞŝ�ĚƵĞ�ŐƌƵƉƉŝ� ĐŚĞ�Ɛŝ� ĨƌŽŶƚĞŐŐŝĂƌŽŶŽ ĚƵƌĂŶƚĞ� ůĂ ŐƵĞƌƌĂ� ĨƌĞĚĚĂ͘�ZŝŵĂƐĞ�Ă� ĐĂƉŽ�ĚĞů� ŐŽǀĞƌŶŽ� ũƵŐŽƐůĂǀŽ� ĚĂů�
ϭϵϱϯ�Ăů�ϭϵϴϬ͕�ĂŶŶŽ�ŝŶ�ĐƵŝ�ĂǀǀĞŶŶĞ�ůĂ�ƐƵĂ�ŵŽƌƚĞ͘

&ŽŝďĂ�Ěŝ�WŝƐŝŶŽ͗�ĨŽƚŽŐƌĂĨŝĂ�Ěŝ�DŝĐŚĂĞů�:͘��ŝƌďĞƐ�;DŝũŽǌŝͿ



WUXSSH�MXJRVODYH RFFXSDURQR�OD�FLWWj�GL�7ULHVWH��/D�SULPD��LQYHFH��FDUDWWHUL]]DWD�VRSUDW�
WXWWR�SHU�O·HOHYDWR�QXPHUR�GL�YHQGHWWH�SHUVRQDOL��VL�YHULILFz GRSR�O·��VHWWHPEUH�GHO�����ª�
0D�SHUFKp�WDQWR�RGLR" 3HUFKp�WDQWD�PDOYDJLWj"
´6DOYDWRUH�FL�KD�SRUWDWR�D�ULIOHWWHUH�VXOOD��EDQDOLWj�GHO�PDOH��FRPPHQWD $OHVVDQGUR
�FODVVH�,&���FRQFHWWR�ULEDGLWR�GD�+DQQDK�$UHQGW QHOO·RPRQLPR�OLEUR�LQ�FXL�OD�SHQVDWULFH�
HEUHD�VRVWLHQH�FKH�LO�PDOH�QRQ�q�TXDOFRVD�GL�HFFH]LRQDOH�PD�ID�SDUWH�GL�QRL�H�GHOOH�SHUVR�

QH� FKH� FL� VRQR� YLFLQH SHU�
FXL� ©GREELDPR� VWDUH� VHP�
SUH� PROWR� DWWHQWL SHUFKp� LO�
ULVFKLR FKH� OD� PDOYDJLWj
SRVVD� SUHQGHUH� LO� VRS�
SUDYYHQWR� H� UHSOLFDUVL� QHO�
SUHVHQWH� HVLVWH�� OR� GLPR�
VWUDQR�OH�YLROHQ]H�SROLWLFKH��
LGHRORJLFKH� GLVVHPLQDWH�
QHO�PRQGRª�KD VRWWROLQHDWR�
'L� *UD]LD� FKH� SRL� KD� UL�
FKLDPDWR� O·DWWHQ]LRQH GHL�
UDJD]]L VXL IDWWL�DFFDGXWL�D�
7ULHVWH� QHL TXDUDQWDWUH
JLRUQL�GHO����� TXDQGR�OD�
FLWWj�� FDGXWD� QHOOH� PDQL�
GHL�SDUWLJLDQL�GL�7LWR��DYH�

YD�FRQRVFLXWR�LO�ULQFUXGLUVL�GHOOH�YLROHQ]H QHL�FRQIURQWL�GHJOL� LWDOLDQL��SHU�FXL�©OH�SHUVRQH�
SRUWDWH�YLD�GDOOH�ORUR�FDVH�VSDULYDQR�H�GL�ORUR�QRQ�VL�VDSHYD�SL��QXOOD��(UDQR�LQ�SUHYDOHQ]D�
LQWHOOHWWXDOL�� H[�SROLWLFL�� WDQWL�DQWLIDVFLVWL� ULWHQXWL�SHULFRORVL�GDO�JRYHUQR�GL�7LWR� FKH�YROHYD�
DQQHWWHUH�DOOD�-XJRVODYLD�DQFKH�7ULHVWH� FRPH�GLPRVWUD�OR�VORJDQ LQ�YRJD�LQ�TXHO�SHULRGR�
¶7ULHVWH�q�QRVWUD·��,O�SUHWHVWR�SHU�UDJJLXQJHUH�TXHVWR�RELHWWLYR�SDUWLYD�GDO�SUHVXSSRVWR�FKH�
JOL�LWDOLDQL�IRVVHUR�IDVFLVWL H�SHUFLz� HVVHQGR�7ULHVWH�LWDOLDQD�H�TXLQGL�IDVFLVWD��DQGDYD�ULSUL�
VWLQDWR�O·RUGLQH��6X�WXWWL�L�FHUWLILFDWL�GL�QDVFLWD F·HUD�VFULWWR�¶0RUWH DO�IDVFLVPR��OLEHUWj�DL�
SRSROL·��6X�TXHVWR�SULQFLSLR�VL�SXQWHOODYD�XQD�SROLWLFD�FKH�PLUDYD�DG�HOLPLQDUH�GDO�SURSULR�
WHUULWRULR�JOL�LWDOLDQL��VHFRQGR�XQ�SLDQR�FKH�SRWUHPR�GHILQLUH�GL�SXOL]LD�HWQLFDª�
$QFKH�LO�QRQQR�GHOOR�VFULWWRUH�QH�IX�YLWWLPD�
1RQRVWDQWH� D� =HUQMRYHF� IRVVH� LO� FRRUGLQDWRUH� GHO�PRYLPHQWR� SDUWLJLDQR FRPXQLVWD�� LQ�
TXDGUDWR�QHOO·(VHUFLWR�3RSRODUH�GL�/LEHUD]LRQH�VORYHQR�H�ULYHVWLVVH�OD�IXQ]LRQH�GL�FRPPLV�
VDULR� SROLWLFR�� ©QRQ� HVLWDYD� D� FULWLFDUH OD� YHUJRJQRVD� YLROHQ]D� FKH� JOL� DWWLYLVWL� HVDOWDWL� H�
VSULPHYDQR�QHL�FRQIURQWL�GHJOL�LWDOLDQL��FRQVLGHUDWL�QHPLFL�GHO�SRSROR�H�TXLQGL�GD�HOLPLQDUH�
R�ILVLFDPHQWH�R�LQWLPDQGR�ORUR�GL�DQGDUVHQHª��4XHVWR�VXR�FRPSRUWDPHQWR�IX�OD�FDXVD�GHO�
OD�´YHQGHWWD�D�OXQJR�SUHSDUDWDµ�GDL�VXRL�DYYHUVDUL�FRPH�VL�OHJJH�QHOOH�SDJLQH���������GHO�
OLEUR��/$�9$/,*,$�3(5�75,(67(͘

ǲ5LFRUGR�DQFRUD�FRQ�SUHFLVLRQH�LO�JLRUQR�LQ�FXL� LO�QRQQR�IX�DUUHVWDWR��6WDYR�JLRFDQGR�
VXOO·DLD�GL�FDVD�TXDQGR�JLXQVH�WUDIHODWD�OD�]LD�0DULD�JULGDQGR�DO�IUDWHOOR�%HUWR�GL�FRUUHUH�
DOOD�¶JUXELD·��LO�FDPSR�SRVWR�D�ULGRVVR�GHO�FDSLWHO� H�GHO�FRQILQH�DYHQGR�YLVWR�GDOOD�ILQHVWUD�
GHOOD�VXD�FDVDOH�JXDUGLH�WLWLQH DPPDQHWWDUH�LO�QRQQR�HG�DYYLDUVL�FRQ�OXL�YHUVR�OD�FDVHUPD�
GHO� ¶%HOYHGXU·� >«@� (UD�DFFDGXWR�� LQIDWWL��FKH� LO�QRQQR�� LQWHQWR�D�OHJJHUH� LO�JLRUQDOH�VHGXWR�
VXO�PXUHWWR�GL�SLHWUD�FKH�GHOLPLWDYD�LO�FDPSR�GDO�ODWR�GL�=HUQMRYHF��QRQ�VL�HUD�DFFRUWR�FKH�
QHO�IUDWWHPSR�OH�FDYDOOH��EUXFDQGR�O·HUED��DYHYDQR�UDJJLXQWR�H�VXSHUDWR�OD�WHRULFD�OLQHD�GL�
FRQILQH�FKH�DWWUDYHUVDYD�LO�FDPSR��3HU�GLVDWWHQ]LRQH�R�VHPSOLFHPHQWH�SHUFKp�QRQ�ULWHQHYD�
GL�FRPPHWWHUH�XQ�UHDWR�FRVu�JUDQGH��ULSLHJDQGR� LO�JLRUQDOH��VL�HUD�DYYLDWR�D�UHFXSHUDUH� OH�

ϲ /ů�ĐĂƉŝƚĞůůŽ�Ă�ĐƵŝ� ĨĂ� ƌŝĨĞƌŝŵĞŶƚŽ� ů͛ĂƵƚŽƌĞ�ğ�ƵŶĂ�ƉŝĐĐŽůĂ�ĐŽƐƚƌƵǌŝŽŶĞ�ƌĞůŝŐŝŽƐĂ�ĚĞů�ϭϳϬϬ͕�ƉŽƐƚĂ�Ăůů͛ŝŶƚĞƌƐĞǌŝŽŶĞ�ĚĞůůĂ�ƐƚƌĂĚŝŶĂ ĐŚĞ�
ƉŽƌƚĂ�Ăů�ǀŝůůĂŐŐŝŽ͘�YƵĞƐƚĂ�ƐƚƌƵƚƚƵƌĂ�ĨƵ ĚĂŶŶĞŐŐŝĂƚĂ�ŶĞů�ƉĞƌŝŽĚŽ�ŝŶ�ĐƵŝ�ĂǀǀĞŶŶĞƌŽ ŝ�ĨĂƚƚŝ�ĚĞƐĐƌŝƚƚŝ�ĚĂ��ŝ�'ƌĂǌŝĂ�͞ŶĞůů͛ŝŶƚĞŶƚŽ�Ěŝ�ĞůŝŵŝͲ
ŶĂƌĞ�ŝ�ƐĞŐŶŝ�Ɖŝƶ�ƐŝŐŶŝĨŝĐĂƚŝǀŝ�Ğ�ůĂ�ŵĞŵŽƌŝĂ�ƐƚĞƐƐĂ�ĚĞůůĂ�ĚĞǀŽǌŝŽŶĞ�ƉŽƉŽůĂƌĞ�ƚĂŶƚŽ�Ɖŝƶ�ŝŶŐĞŶƵĂ͕�ƋƵĂŶƚŽ�Ɖŝƶ�ƐŽůŝĚĂ�Ğ�ĐŽŶǀŝŶƚĂ͘͟ KŐŐŝ�ŝů�
ĐĂƉŝƚĞůůŽ�ğ�ƐƚĂƚŽ�ƌĞƐƚĂƵƌĂƚŽ͘



FDYDOOH� DWWUDYHUVR� O·DVVXUGR� FRQILQH� FKH�HUD�VWDWR�SRVWR�DUELWUDULDPHQWH�GDO� UHJLPH� MXJR�
VODYR�LQ�TXHO�SXQWR��'LHWUR�LO�PXUR�FKH�GHOLPLWDYD�LO�FDPSR�VWDYDQR�DSSLDWWDWH�GXH�JXDUGLH�
VODYH�FKH�DVSHWWDYDQR� O·RFFDVLRQH�SHU�DUUHVWDUOR��'HO�QRQQR�QRQ�VL�VHSSH�QXOOD�SHU�VHWWL�
PDQH��FRPH�VH�IRVVH�OHWWHUDOPHQWH�VFRPSDUVR�GDOOD�IDFFLD�GHOOD�WHUUD�>«@��7UDVFRUVHUR�FLQ�
TXDQWD�JLRUQL�GL�DQJRVFLD�QRQ�VROR�SHU�OD�IDPLJOLD��PD�SHU�O·LQWHUD�FRPXQLWj��ILQR�D�TXDQGR�
QHO�FXRUH�GHOOD�QRWWH�LO�QRQQR��LQDVSHWWDWR�WRUQz� >«@� ,O�QRQQR�QHL�JLRUQL�VHJXHQWL�QRQ�YROOH�
UDFFRQWDUH�SL��GHO�PLQLPR�QHFHVVDULR�OD�VXD�DYYHQWXUD��6L�VHSSH�VROWDQWR�FKH�HUD�ULPDVWR�
GHWHQXWR�D�6HVDQD� >«@��GHVWLQDWR�D�ILQLUH�DOO·LVROD�&DOYD���3UREDELOPHQWH� L�VXRL�PHULWL�DF�
TXLVLWL�GXUDQWH�OD�JXHUUD�SDUWLJLDQD�OR�VDOYDURQR�GD�TXHOO·HVSHULHQ]D��0D�QRQ SHU�TXHVWR�
LO�QRQQR�FHVVz�GL RSHUDUH�SHU�LO�ULVFDWWR�VRFLDOH�H�PRUDOH�GHOOD�WHUUD�LQ�FXL�HUD�QD�
WR��GHOOD�SRSROD]LRQH�FRQ�OD�TXDOH�FRQGLYLGHYD�LO�GHVWLQR >«@� /D�PLD�VWDJLRQH�GL�YLWD�
D�=HUQMRYHF�VWDYD�SHU�WHUPLQDUH��1HO������OR�]LR�%HUWR�VL�VDUHEEH�VSRVDWR�H�OD�PLD�IDPLJOLD�
VL�VDUHEEH�WUDVIHULWD�D�&DSRGLVWULDµ�
´6DOYDWRUH�GHILQLVFH�&DSRGLVWULD�XQ�3DUDGLVR�DO�TXDOH�DVVRFLD�L�ULFRUGL�SL��EHOOL�
GHOO
LQIDQ]LD� FRQWUDSSRVWL�DO�UDFFRQWR�GL�IDWWL�DWURFL� SUHVHQWDWL FRQ�FRPPR]LRQHµ�
VFULYH�0DWWHR �FODVVH� ,&��� WDQWR�GD� LQYRJOLDUH�'DYLGH �XQ� VXR� FRPSDJQR� D� ULYHGHUH� OD�
SRVL]LRQH�GHL�VXRL�FRHWDQHL FKH�IRUVH�WHQGRQR�D�GDUH ´SRFD�LPSRUWDQ]D�D�TXDQWR�VLDQR�
VSHFLDOL� JOL� LQFRQWUL� FRQ�SHUVRQH� FKH� SRVVDQR� WHVWLPRQLDUH�� DWWUDYHUVR� L� ORUR� UL�

FRUGL�� HYHQWL� VWRULFL� GUDPPDWLFLµ�� YLVVXWL� LQ�
SULPD�SHUVRQD� DQFKH�GDL EDPELQL�FRVWUHWWL ´D�OD�
VFLDUH� OD� SURSULD� FDVD� OD� WHUUD LQ� FXL� VRQR�
QDWL� R� L� OXRJKL� GRYH� VL� VRQR� VHQWLWL� OLEHUL� H�
TXLQGL� IHOLFLµ�� DUJRPHQWD� 7RPPDVR�� XQR� VWX�
GHQWH�GHOOD�VWHVVD�FODVVH��FROSLWR�GDOOD�GHVFUL]LRQH�
GHL�GRORURVL�VHQWLPHQWL�SURYDWL GDO�SLFFROR�6DOYD�
WRUH�(JLGLR 'L�*UD]LD QHO�PRPHQWR LQ�FXL�VXEu� LO�
GLVWDFFR�GDOOD�FDVD�GHO�QRQQR�H�VXFFHVVLYDPHQWH
GD &DSRGLVWULD� SHU� DSSURGDUH� LQILQH� D� 5LPLQL�
SUHVVR� OD� IDPLJOLD� GHOOR� ]LR� )LOLSSR�� ORQWDQR� GDL�
VXRL�JHQLWRUL��FKH��ULPDVWL�SHU�XQ�PHVH�QHO�FDPSR�
GL�VPLVWDPHQWR�D 8GLQH� IXURQR�SRL�WUDVIHULWL�� LQ�
VLHPH�DOOD�ILJOLD H�D�XQD�]LD� QHO�FDPSR�SURIXJKL�

GL�*DHWD� ©,Q�TXDWWUR��YLYHYDQR�LQ�XQ�ER[�GL��[� P��
3HU�SUDQ]DUH��HVWUDHYDQR�GD�VRWWR� LO� OHWWR�XQ�DVVH��

OR�DSSRJJLDYDQR�VXO�OHWWR�H�TXHOOR�HUD�LO�WDYROR��'HL�FDUWRQL�GL������PHWUL�IXQJHYDQR�GD�SDUH�
WL��F·HUD�TXLQGL�XQD�JUDQGH�SURPLVFXLWj ² WHVWLPRQLD�'L�*UD]LD�FKH�FRQFOXGH�TXHVWD�EUHYH�
GHVFUL]LRQH�GHO�FDPSR�GL�*DHWD� VSRVWDQGR�O·DWWHQ]LRQH�VXO�PRWLYR�SHU�FXL�L�VXRL�IDPLOLDUL�
DYHYDQR�VFHOWR�©GL�IDUH�TXHVWD�YLWD��QRQ�SHU�SDXUD�GHJOL�VODYL��PD�SHU�DPRUH�GHOOD�ORUR�
LWDOLDQLWjª��
,O�SLFFROR�6DOYDWRUH�(JLGLR��D�5LPLQL�� VL� GRYHWWH�PLVXUDUH� FRQ�XQR�VWLOH�GL� YLWD�DO�TXDOH�
QRQ� HUD� DELWXDWR�� DOOH� SUHVH� FRQ� OD� VHYHUD� QRQQD� SDWHUQD� FKH�� ROWUH� D� SDUODUH LQ� XQR�
VWUHWWR� GLDOHWWR� VLFLOLDQR� SHU� OXL� LQFRPSUHQVLELOH� OR� WHQHYD� ´FRQILQDWR� LO� FDVD� FRQ� OD�
SRVVLELOLWj�GL�DQGDUH�D�JLRFDUH�QHO�FRUWLOH�VRWWRVWDQWH��VROR�VH�LQYLWDWR�GD�TXDOFKH�DPLFRµ��
,O�FRQWUDVWR�WUD�OD�QXRYD�VLWXD]LRQH�FRQ�TXHOOD�WUDVFRUVD TXDVL�VHQ]D�UHJROH�D &DSRGLVWULD�
IX�PRWLYR�GL�XQD�JUDQGH�VRIIHUHQ]D LQWHULRUH�FKH��FRQ�LO�WUDVFRUUHUH�GHL�PHVL��VL�WUDVIRUPz�
LQ�XQD�VRUWD�GL�´ULVHQWLPHQWR�LQFRQWUROODELOHµ WDQWR�GD�GHFLGHUH�GL�VFDSSDUH��/R�WURYDURQR�
DOOD�VWD]LRQH�FRQ�OD�VXD�SLFFROD�YDOLJLD��LQ�DWWHVD�GHO�SULPR�WUHQR�SHU�7ULHVWH�

� >ΖŝƐŽůĂ��ĂůǀĂ�ğ�ƵŶĂ�ƉŝĐĐŽůĂ�ŝƐŽůĂ�ƌŽĐĐŝŽƐĂ�ďĂƚƚƵƚĂ�ĚĂůůĂ�ďŽƌĂ�Ğ�ĐŽŶ�ƐĐĂƌƐŝƐƐŝŵĂ�ǀĞŐĞƚĂǌŝŽŶĞ͕�ĚŝǀĞŶƚĂƚĂ�ƚƌŝƐƚĞŵĞŶƚĞ�ĨĂŵŽƐĂ�ƉĞƌĐŚĠ�
ƐĞĚĞ�Ěŝ�ƵŶ�ĐĂŵƉŽ�Ěŝ�ĐŽŶĐĞŶƚƌĂŵĞŶƚŽ�ĚŽǀĞ�ǀĞŶŶĞƌŽ�ĚĞƉŽƌƚĂƚŝ�Őůŝ�ŽƉƉŽƐŝƚŽƌŝ�Ěŝ�dŝƚŽ͕�ƐŽƚƚŽƉŽƐƚŝ�ĂĚ�ƵŶ�ĚƵƌŝƐƐŝŵŽ�ƌĞŐŝŵĞ�Ěŝ�ǀŝƚĂ�ƚĂŶͲ
ƚŽ�ĐŚĞ�ŵŽůƚŝ�ŵŽƌŝƌŽŶŽ�ƉĞƌ�ƚŽƌƚƵƌĞ�Ğ�ƐĨŝŶŝŵĞŶƚŝ͕�ŝŶ�ƵŶ�ĂƌĐŽ�Ěŝ�ƚĞŵƉŽ�ĐŚĞ�ǀĂ�ĚĂů�ϭϵϰϵ�Ăů�ϭϵϱϲ͘�
ϴ /�ĐĂŵƉŝ�ƉƌŽĨƵŐŚŝ�ŝŶ�/ƚĂůŝĂ�ǀĞŶŶĞƌŽ�ĂůůĞƐƚŝƚŝ�ŝŶ�ǀĞĐĐŚŝĞ�ĐĂƐĞƌŵĞ͕�Ğǆ�ĐĂŵƉŝ�Ěŝ�ƉƌŝŐŝŽŶŝĂ�ĚĞů�ƉĞƌŝŽĚŽ�ďĞůůŝĐŽ�Ğ�ƐĐƵŽůĞ͘�DŽůƚŽ�ƐƉĞƐƐŽ�Őůŝ�
ĞƐƵůŝ�ǀĞŶŝǀĂŶŽ ĂĐĐŽůƚŝ�ĐŽŶ�ĚŝĨĨŝĚĞŶǌĂ�ĚŽǀƵƚĂ�Ăů�ĨĂƚƚŽ�ĐŚĞ�ŝ�ŶƵŽǀŝ�ĂƌƌŝǀĂƚŝ�ƌŝĐĞǀĞǀĂŶŽ�ĚĂ�ƉĂƌƚĞ�ĚĞŐůŝ�ĞŶƚŝ�ƉƵďďůŝĐŝ�ƌŝƐŽƌƐĞ�ĐŚĞ�ƉĞƌ�ŝů�
ƌĞƐƚŽ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ĐŝǀŝůĞ�ƐĐĂƌƐĞŐŐŝĂǀĂŶŽ͘�/ů�ƉƌĞŐŝƵĚŝǌŝŽ�ĞƌĂ�ĂůŝŵĞŶƚĂƚŽ�ĚĂůůĞ�ƐĐĂƌƐĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ�ƐƵůůĞ�ƐŽĨĨĞƌĞŶǌĞ͕�ƐƵŝ ůƵƚƚŝ�Ğ�
ƐƵůůĞ�ƉƌŝǀĂǌŝŽŶŝ�ĐŚĞ�ƋƵĞƐƚŝ�ŶƵŽǀŝ�ĂƌƌŝǀĂƚŝ�ĂǀĞǀĂŶŽ�ƐŽƉƉŽƌƚĂƚŽ͘



©4XHVWR�q�VWDWR�XQ�GHL�GXH�PRWLYL�SHU�FXL�KR�GHFLVR�GL� LQWLWRODUH�LO�PLR�OLEUR�/$�9$/,*,$�3(5�

75,(67(� ,O� VHFRQGR� TXHOOR�
SL�� LPSRUWDQWH�� ULJXDUGD�PLR�
QRQQR�PDWHUQRª��KD�DJJLXQWR�
OR� VFULWWRUH�� ©4XHVWL�� SXU� HV�
VHQGR� FRPXQLVWD� H� DYHQGR
GHJOL�LQFDULFKL QHO�VXR�SDHVH��
QRQ� VL� DVVRJJHWWDYD� SDVVL�
YDPHQWH� DOOH� GLUHWWLYH� GHO�
SDUWLWR�� VSHFLDOPHQWH� VH� ULWH�
QXWH� VYDQWDJJLRVH� SHU� OD� FR�
PXQLWj��/R�IX�DQFKH�D�SURSR�
VLWR�GHL� FRQILQL� VWDELOLWL�GDOOD�
-XJRVODYLD� FKH�� FRQ�
O·LQFOXVLRQH GHOOD� VWUDGD
SULQFLSDOH�GL��=HUQMRYHF�QHOOD�
SURSULD�DUHD� DYHYD�VHSDUDWR
OH� FDVH� GDL� FDPSL� FROWLYDWL��
SRVWL� D� ���� PHWUL� GL� GLVWDQ�
]D�� FRQ� OH� LQHYLWDELOL� FRQVH�
JXHQ]H�GDQQRVH�SHU�JOL�DJUL�
FROWRUL� $QLPDWR� GD� VHQVR�

SUDWLFR��LQ�XQD�ULXQLRQH��DO�QRQQR�EDVWz�SURSRUUH�FKH�OD�-XJRVODYLD�LQJOREDVVH�DQFKH�OH�FD�
VH�RSSXUH�VL�ULWLUDVVH� ODVFLDQGR�OH�WHUUH�QHO�7HUULWRULR�/LEHUR�GL�7ULHVWH���SHU�HVVHUH�FRQ�
VLGHUDWR�GD�TXHO�PRPHQWR�XQ�SHULFROR�SHU�LO�SDUWLWR��
$UULYz�XQD�FDPLRQHWWD�FRQ�FLQTXH�PLOLWDQWL�D�ERUGR��DUPDWL�GL�PLWUD��SURQWL�DG�DPPD]]DUOR�
,�SDHVDQL�LQVRUVHUR�LQ�VXD�GLIHVD�FRQ�L�IRUFRQL�H�LO�FDSR�GHO�PDQLSROR��DEEDVVDQGR�LO�PLWUD��
JULGz��´1R��QRQ�OR�DPPD]]LDPR��SUHSDULDPRJOL�¶OD�YDOLJLD�SHU�7ULHVWH·��LO�FKH�YROHYD�GLUH�
´FDFFLDPROR�DO�GL�Oj�GHO�FRQILQH�SHUFKp�QRQ�PHULWD�GL�YLYHUH�FRQ�QRLµª�
5LSHQVDQGR� DOO·LQFRQWUR� H� D� WXWWH� OH� LQIRUPD]LRQL� DFTXLVLWH JUD]LH DOOD� WHVWLPRQLDQ]D�
GHOO·DYYRFDWR�'L�*UD]LD��ULFFD�GL ULIHULPHQWL�DOOD�VXD�LQIDQ]LD�� WUDVFRUVD�QHOOD�VXD�SULPD�
SDUWH�D�FRQWDWWR�FRQ�OD�ILJXUD�¶JLJDQWHVFD�GHO�QRQQR·��O·XRPR�VHPSUH�SURQWR�D�VRVWHQHUH��
GLIHQGHUH H�SURWHJJHUH� OD� FRPXQLWj�GL�=HUQMRYHF�� VWUHWWD�QHOOD�PRUVD�YLROHQWD�GHO� IDVFL�
VPR��GHO�QD]LVPR� SULPD H�GHO�QD]LRQDOVRFLDOLVPR�GL�7LWR SRL��D�1LFFROz��XQR�GHJOL�VWX�
GHQWL�GHOOD�FODVVH�,&� ´6HPEUD�LPSRVVLELOH FKH�SRVVDQR�HVVHUH�DFFDGXWL�HYHQWL�WDQWR�
GUDPPDWLFLµ H� FRQFOXGH� DIIHUPDQGR� FKH� ´SHU� HYLWDUH� FKH� VL� ULSHWDQR� q� LPSRUWDQWH�
QRQ�GLPHQWLFDUOLµ�
1HOOH�SDUROH�GL�TXHVWR�UDJD]]R�H�LQ�TXHOOH�GL�PROWL�DOWUL�VXRL�FRPSDJQL��VL�DYYHUWH�LO�ELVR�
JQR�GL�JXDUGDUH�LO�SDVVDWR�FRQ�JOL�RFFKL�ULYROWL�DO�SUHVHQWH��LQWHUSUHWDQGRQH�OH�GLQDPLFKH�
LQ�PRGR�FRQVDSHYROH FRQ�O·RELHWWLYR�GL�VFRSULUH�L�VLQWRPL�GHO�¶PDOH· SHU�FXUDUOR�SULPD�FKH�
TXHVWR�HVSORGD�QHOOH�IRUPH�YLUXOHQWH�FKH�OD�VWRULD�LQVHJQD�
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� /ů�dĞƌƌŝƚŽƌŝŽ�>ŝďĞƌŽ�Ěŝ�dƌŝĞƐƚĞ�ĨƵ�ƵŶŽ�^ƚĂƚŽ�ŝŶĚŝƉĞŶĚĞŶƚĞ�ŵĂŝ�ĐŽƐƚŝƚƵŝƚŽƐŝ͕�ƉƌĞǀŝƐƚŽ�ĚĂůůΖĂƌƚŝĐŽůŽ�Ϯϭ�ĚĞů�ƚƌĂƚƚĂƚŽ�Ěŝ�WĂƌŝŐŝ�ĨƌĂ�ůΖ/ƚĂůŝĂ�
Ğ�ůĞ�ƉŽƚĞŶǌĞ�ĂůůĞĂƚĞ ĚĞů�ϭϵϰϳ͘�/ů�d>d�ĞƌĂ�ĚŝǀŝƐŽ�ŝŶ�ĚƵĞ�ǌŽŶĞ͗�ůĂ��ŽŶĂ�� Ěŝ�ϮϮϮ͕ϱ�Ŭŵϸ�Ğ�ĐŝƌĐĂ�ϯϭϬ ϬϬϬ�ĂďŝƚĂŶƚŝ�;Ěŝ�ĐƵŝ͕�ƐĞĐŽŶĚŽ�ƐƚŝŵĞ�
ĂůůĞĂƚĞ͕�ϲϯ ϬϬϬ�ƐůŽǀĞŶŝͿ�ƉĂƌƚŝǀĂ�ĚĂ�^ĂŶ�'ŝŽǀĂŶŶŝ�Ěŝ��ƵŝŶŽ͕�ĐŽŵƉƌĞŶĚĞǀĂ�ůĂ�Đŝƚƚă�Ěŝ�dƌŝĞƐƚĞ Ğ�ƚĞƌŵŝŶĂǀĂ�ƉƌĞƐƐŽ�DƵŐŐŝĂ ĞĚ�ĞƌĂ�ĂŵͲ
ŵŝŶŝƐƚƌĂƚĂ�ĚĂů�ŐŽǀĞƌŶŽ�ŵŝůŝƚĂƌĞ�ĂůůĞĂƚŽ͖�ůĂ��ŽŶĂ�� ;ĐĂƉŽůƵŽŐŽ��ĂƉŽĚŝƐƚƌŝĂͿ�ĐŽŵƉƌĞŶĚĞŶƚĞ�ůĂ�ƉĂƌƚĞ�ŶŽƌĚͲŽĐĐŝĚĞŶƚĂůĞ�ĚĞůůΖ/ƐƚƌŝĂ͕�Ěŝ�
ϱϭϱ͕ϱ�Ŭŵϸ�Ğ�ĐŝƌĐĂ�ϲϴ ϬϬϬ�ĂďŝƚĂŶƚŝ�;ϱϭ ϬϬϬ�ŝƚĂůŝĂŶŝ͕�ϴ ϬϬϬ�ƐůŽǀĞŶŝ�Ğ�ϵ ϬϬϬ�ĐƌŽĂƚŝ�ƐĞĐŽŶĚŽ�ůĞ�ƐƚŝŵĞ�ĚĞůůĂ �ŽŵŵŝƐƐŝŽŶĞ�YƵĂĚƌŝƉĂƌƚŝƚĂ�
ĚĞůůĞ�EĂǌŝŽŶŝ�hŶŝƚĞͿ͕�ĂŵŵŝŶŝƐƚƌĂƚĂ�ĚĂůůΖĞƐĞƌĐŝƚŽ�ũƵŐŽƐůĂǀŽ͖�ůĂ��ŽŶĂ���ĞƌĂ͕�Ă�ƉƌŽƉƌŝĂ�ǀŽůƚĂ͕�ĚŝǀŝƐĂ�ŝŶ�ĚƵĞ�ƉĂƌƚŝ͗�ŝ�ĚŝƐƚƌĞƚƚŝ�Ěŝ��ĂƉŽĚŝͲ
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