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8Q�FDIIq��XQ�EDU��XQ�SDLR�GL�ULVWRUDQWL��XQ�VXSHUPHUFDWR��XQD�IDUPDFLD��XQD�OLEUHULD��XQ¶HGL�
FROD��TXDOFKH�QHJR]LR�GL�DEELJOLDPHQWR��2YXQTXH�JOL�VWHVVL��©7XWWR�LGHQWLFR��7XWWR�LQGLVWLQ�
JXLELOH��$O�SXQWR�GD�QRQ�SRWHU�ULFRQRVFHUH�LO�OXRJR�LQ�FXL�VL�WURYD��8Q�LQFXER"�1R��OD�UHDOWj�
RGLHUQDª���&RVu�HVRUGLVFH�(QULFR�)UDQFHVFKLQL��FRUULVSRQGHQWH�GD�/RQGUD�GHO�TXRWLGLDQR�©/D�
5HSXEEOLFDª��LQ�XQ�DUWLFROR�FRPSDUVR�LO����VHWWHPEUH�������6HPEUD�FKH�QHO�QRVWUR�2FFLGHQWH�
OD�PDQLD�GHO�FRSLD�LQFROOD�VLD�GLYHQWDWD�XQD�PDODWWLD�FKH�GDL�GRFXPHQWL�VL�q�WUDVIHULWD�DQFKH�
D�ORFDOL��YLH�H�FLWWj�
&LWWj�FORQDWH��q�TXHVWD�O¶HVSUHVVLRQH�FRQLDWD�GDOOD�1HI��1HZ�(FRQRPLFV�)RXQGDWLRQ��SHU�

GHVFULYHUH�XQ�QXRYR�IHQRPHQR�FRQQHVVR�FRQ�OD�JOREDOL]]D]LRQH�H�FRQ�O¶HFRQRPLD�PRQHWD�
ULD�DYDQ]DWD��,�GDWL�ULSRUWDWL�VRQR�DOODUPDQWL��(SSXUH�OH�DQDOLVL�VXOOD�PRGHUQLWj�FRQGRWWH�GD�
*HRUJ�6LPPHO�D�FDYDOOR�GHL�VHFROL�;,;�H�;;�DYHYDQR�JLj�LQGLUL]]DWR�JOL�VWXGL�VRFLRORJLFL�H�
¿ORVR¿FL�YHUVR�L�ULVFKL�GHOO¶HFRQRPLD�PRQHWDULD��LQVLHPH�DO�¿ORVRIR�VRFLRORJR�QRQ�SRVVLDPR�
GLPHQWLFDUH�:DOWHU�%HQMDPLQ��6LJIULHG�.UDNDXHU��(UQVW�%ORFK�H�WXWWL�L�JUDQGL�LQWHUSUHWL�FKH�
SDUWHFLSDURQR�DO�GLEDWWLWR�FULWLFR�QHOO¶DUHD�WHGHVFD�GL�TXHJOL�DQQL��*OL�VWXGL�UHFHQWL�FRQGRWWL�
GD�)UDQFR�/D�&HFOD��3DROR�-HGORZVNL�H�=\JPXQW�%DXPDQ�VRQR�HPDQD]LRQH�GLUHWWD�GHL�ODYRUL�
SLRQLHULVWLFL�GL�6LPPHO�
%HQYHQXWL�QHO�SDUDGLVR�GHOOD�PRGHUQLWj��FHQWUL�FRPPHUFLDOL��YHWULQH�H�LQVHJQH�OXPLQRVH��

LQ�TXHVWL�VSD]L�OD�YLVWD�GLYHQWD�¿QDOPHQWH�O¶RUJDQR�HVVHQ]LDOH�GHOO¶XRPR�RFFLGHQWDOH��q�XQ�
VRJQR�FKH�VL�DYYHUD��LO�WUXFFR�GHO�PLWR�GHOOD�FDYHUQD�GL�3ODWRQH�¿QDOPHQWH�VYHODWR�GDOOD�OXFH�
D�QHRQ�GHOOD�PRGHUQLWj��/¶XRPR�GLYHQWD�LO�FRQVXPDWRUH�VSHWWDWRUH�GL�XQ�PRQGR�PDJLFR�SLH�
QR�GL�IDVFLQR�H�VHJQL�DOOXVLYL��8QD�PDJLD�FKH�FRSUH�XQD�UHDOWj�WXWWD�GLYHUVD�IDWWD�GL�SHULIHULH�
LGHQWLFKH�� YLOOHWWH� D� VFKLHUD�� FDVH� YDFDQ]H� VWDQGDUG� H� SDOD]]L� FRQWDLQHU�� OH� FLWWj� GLYHQWDQR�
FORQL�GL�FHPHQWR��&RQWHPSRUDQHDPHQWH�FDWHQH�GL�QHJR]L��JUDQGL�PDUFKL��EDQFKH��XI¿FL��RXW�
OHW��VXSHUPHUFDWL��IDVW�IRRG�LPSULPRQR�OR�VWHVVR�VWDPSR�DOOH�KLJK�VWUHHW��OH�YLH�GHO�FHQWUR�H�
GHOOR�VKRSSLQJ��WRJOLHQGR�QRQ�VROR�OD�IDFROWj�GL�DELWDUH�DJOL�DXWRFWRQL��PD�DQFKH�O¶HVSHULHQ]D�
FUHDWLYD�GHOOR�VFDPELR�FRPPHUFLDOH�H�VRFLDOH�
6L�DVVLVWH�D�XQ� OLYHOODPHQWR�VSHVVR�QDVFRVWR�GLHWUR�SLDQL¿FD]LRQL�H� VFHOWH� WHFQLFKH��TXL�

FRPH�QRQ�PDL�OD�SUHFLVLRQH�PDWHPDWLFD�VL�FRQWUDSSRQH�LQ�PRGR�QHWWR�DL�PHWRGL�WUDGL]LRQDOL�
GL�DELWDELOLWj�H�IUXLELOLWj�GHO� WHUULWRULR��1HL�QXRYL�VSD]L�XUEDQL��FRVu�GLYHUVL�GDO�YLOODJJLR�R�
GDO�YHFFKLR�TXDUWLHUH�SUH�LQGXVWULDOH��VSLHJD�/D�&HFOD��VL�q�SHUVD�OD�IDFROWj�GL�DELWDUH�±�FRPH�

�� /¶DUWLFROR�ULSUHQGH�DPSLH�SDUWL�GDOOD�PLD�WHVL�GL�ODXUHD��'��$OEDQL��'HQDUR�H�6RFLHWj�QHO�SHQVLHUR�GL�
*HRUJ�6LPPHO�� WHVL�GL� ODXUHD�PDJLVWUDOH� LQ�¿ORVR¿D�GHOOD�FXOWXUD��8QLYHUVLWj�GHJOL� VWXGL�5RPD�7UH��
5HODWRUH�SURI�VVD�3DWUL]LD�&LSROOHWWD��D�D������������

�� (��)UDQFHVFKLQL��/D�VWUDGD�JOREDOH��LQ�©/D�5HSXEEOLFDª�����VHWWHPEUH������
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IDFROWj�GL�YLYHUH�VSD]L�ULWHQXWL�SURSUL�±�H�FRQ�HVVD� OD�SRVVLELOLWj�GL�SHUGHUVL� LQ�DOWUL� OXRJKL�
VFRQRVFLXWL�GHOOD�FLWWj��©GXQTXH�GL�IDUH�TXHOO¶HVSHULHQ]D�GL�VSDHVDPHQWR�H�GL�HYHQWXDOH�UHLQ�
WHJUD]LRQH�FKH�q�FRVWLWXWLYD�GHOO¶HVLVWHQ]Dª��
4XDQGR�O¶DWWLYLWj�GL�FUHD]LRQH�GL�OXRJKL�QRQ�q�FRQVHQWLWD�H�OD�VXD�WUDFFLD�GLVWUXWWD��VFULYH�

)UDQFR�/D�&HFOD��H�TXDQGR�JOL�DELWDQWL�VRQR�DVVHJQDWL�D�VSD]L�FKH�QRQ�SRVVRQR�PRGHOODUH��
OD�PHQWH�ORFDOH�YLHQH�ORERWRPL]]DWD���$ELWDUH�q�XQD�IDFROWj�XPDQD�FRVWUXLWD�VX�XQD�SUHGL�
VSRVL]LRQH�ELRORJLFD�©PD�HODERUDWD�FXOWXUDOPHQWH��TXLQGL�FRQGLYLVD�LQ�XQD�VRFLHWjª��GXQTXH�
SXz�HVVHUH� ORERWRPL]]DWD��FLRq� ULGRWWD�DL�PLQLPL� WHUPLQL��SXz�HVVHUH� UHVD� LQRIIHQVLYD��PD�
QRQ�SXz�HVVHUH�VRSSUHVVD�GHO�WXWWR���/R�VSDHVDPHQWR�UHODWLYR�DL�QXRYL�VSD]L�XUEDQL�GLSHQGH�
GDOO¶LPSRVVLELOLWj�GL�PHWWHUH�LQ�FDPSR�TXHOOD�FDSDFLWj�GL�RULHQWDPHQWR��©QHO�VHQVR�SL��DPSLR�
H�RULJLQDULRª��FKH�q�DWWLYLWj�©GL�FRQRVFHQ]D�GL�OXRJKL�H�GL�RUJDQL]]D]LRQH�GL�HVVL�LQ�XQD�WUDPD�
GL�ULIHULPHQWL�YLVLELOL�H�QRQª���OD�VWHVVD�FDSDFLWj�FKH�DQFRUD�FRQVHUYD�LO�UDFFRJOLWRUH�GL�IXQJKL�
GHOO¶$SSHQQLQR�FHQWUDOH�QHO�ULWURYDUH�RJQL�DQQR�LO�SRVWR�SUHFLVR�LQ�PH]]R�DO�ERVFR�RULHQWDQ�
GRVL�FRQ�VDVVL��DOEHUL�H�SR]]H�G¶DFTXD��,Q�HIIHWWL�ORFDOLWj��VSLHJD�/D�&HFOD��©q�OD�IRUPD�GHO�
SRVVHVVR�GL�XQ�OXRJR�GD�SDUWH�GHL�VXRL�DELWDQWL�H�YLFHYHUVD��6L�SXz�DQFKH�FKLDPDUH�DSSDUWH�
QHQ]D��WUDGXFHQGR�LO�WHUPLQH�LQJOHVH�EHORQJLQJ�FKH�q�DWWLYR�LQ�WXWWL�L�GXH�L�VHQVL��GHL�OXRJKL�H�
GHOOH�SHUVRQHª���,Q�%DXPDQ�ORFDOLWj�GLYHQWD�VHPSOLFHPHQWH�OXRJR��DO�TXDOH�VL�FRQWUDSSRQH�
XQ�QXRYR�H�DJJKLDFFLDQWH� VSD]LR�� LO�QRQOXRJR��4XHVWR�q�©XQR�VSD]LR�SULYR�GL� HVSUHVVLRQL�
VLPEROLFKH�GL� LGHQWLWj�� UHOD]LRQL�H�VWRULD��HVHPSL�GL� WDOL�³QRQOXRJKL´�VRQR�JOL�DHURSRUWL�� OH�
DXWRVWUDGH��OH�DQRQLPH�VWDQ]H�G¶DOEHUJR��L�PH]]L�SXEEOLFL�GL�WUDVSRUWR��0DL�SULPD�G¶RJJL�QHOOD�
VWRULD�GHO�PRQGR�L�QRQOXRJKL�KDQQR�RFFXSDWR�WDQWR�VSD]LRª��
&RPH�ELODQFLDPHQWR�DOOD�VWHULOLWj�GHJOL�VSD]L��OD�PHUFH�GLYHQWD�IDQWDVPDJRULFD���/D�IDQ�

WDVPDJRULD�GHOOD�PHUFH�PHWWH�UDGLFL�VX�XQR�VFHQDULR�DULGR�� OLYHOODWR��GRYH� OR�VJXDUGR�QRQ�
WRUQD�LQGLHWUR�H�GRYH�OD�¿VLFLWj�GLYHQWD�RPEUD��GLVWXUER��1XOOD�UHQGH�PHJOLR�O¶LGHD�GL� WDOH�
OLYHOODPHQWR�SHULIHULFR�TXDQWR�©OH�FDWHQH�GL�QHJR]L�H�ORFDOL�FKH�PDQWHQJRQR�LO�SURSULR�ORRN�
LGHQWLFR�LQ�TXDOXQTXH�OXRJR�GHO�JORERª��/¶XRPR�DXWRPD��GD�SDUWH�VXD��VFULYH�/D�&HFOD��SUR�
GXFH�XQ�RULHQWDPHQWR�VWDQGDUG�FKH�JOL�SHUPHWWH�GL�SDVVDUH�GLVWUDWWDPHQWH�GD�XQ�OXRJR�D�XQ�
DOWUR�VHQ]D�LQWHUDJLUH�FRQ�HVVR��FRPH�ID�LO�SHQGRODUH����,�QXRYL�VSD]L�FRPPHUFLDOL�VWLPRODQR�
O¶D]LRQH��FKH�q�TXDVL�HVFOXVLYDPHQWH�DFTXLVWR�R�IRUPD]LRQH�GL�QXRYL�GHVLGHUL�G¶DFTXLVWR��QRQ�
O¶LQWHU�D]LRQH�� TXDOVLDVL� LQWHUD]LRQH� WUD� JOL� DWWRUL�� ULSRUWD�%DXPDQ�� ©GLVWRJOLHUHEEH� OD� ORUR�
DWWHQ]LRQH�GDOOH�D]LRQL�LQ�FXL�VRQR�VLQJRODUPHQWH�LPSHJQDWL�H�VDUHEEH�SHU�WXWWL�XQ�KDQGLFDS��
QRQ�XQ�YDQWDJJLR��1RQ� DJJLXQJHUHEEH�QLHQWH� DO� SLDFHUH� GHOOR� VKRSSLQJ� H� GLVWUDUUHEEH�� DO�
FRQWUDULR��LO�FRUSR�H�OD�PHQWH�GDO�SURSULR�RELHWWLYRª����*OL�LQFRQWUL�QHL�OXRJKL�GHOOD�PHUFH��

�� *��9DWWLPR��3UHID]LRQH�D�)��/D�&HFOD��3HUGHUVL��/¶XRPR�VHQ]D�DPELHQWH��/DWHU]D��5RPD�%DUL�������S��,;�
�� &IU��)��/D�&HFOD��3HUGHUVL��/¶XRPR�VHQ]D�DPELHQWH��FLW���S����
�� &IU��LYL��SS��������
�� ,YL��S����
�� ,YL��S�����
�� =��%DXPDQ��0RGHUQLWj�OLTXLGD��/DWHU]D��%DUL�������S������
�� /D�IDQWDVPDJRULD�GHOOD�PHUFH�q�XQ�FRQFHWWR�LQWURGRWWR�GD�%HQMDPLQ�SHU�GHVFULYHUH�OH�TXDOLWj�HVWHWLFKH�

GHOOH�PHUFL�LQWURGRWWH�GDOOD�PRGHUQLWj�SHU�FDPXIIDUH�H�GLIIHUHQ]LDUH�OD�VRVWDQ]LDOH�LGHQWLWj�GHL�SURGRWWL�
LQGXVWULDOL�

��� &IU��)��/D�&HFOD��3HUGHUVL��/¶XRPR�VHQ]D�DPELHQWH��FLW���SS��������
��� =��%DXPDQ��0RGHUQLWj�OLTXLGD��FLW���S������
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FRQWLQXD� LO� VRFLRORJR�� ©LQWHUIHULVFRQR� FRQ�TXDQWR� FL� VL� q� SURSRVWR�GL� IDUH��'HYRQR�HVVHUH�
EUHYL�H�VXSHU¿FLDOLª����)LQH�GHOOD�VRFLDOLWj��/H�FLWWj�QRQ�VRQR�SL��FRVWUXLWH�VX�PLVXUD�SHU�L�
VXRL�DELWDQWL��PD�VRQR�LPSRVWH�SHU�XQD�PLJOLRUH�FLUFROD]LRQH�GL�ULVRUVH��FLRq�XQD�PLJOLRUH�
FLUFROD]LRQH�PRQHWDULD�
)LORVR¿D�GHO�GHQDUR���q�XQ�DIIUHVFR�VXOOD�PRGHUQLWj�FKH�LQGLYLGXD�XQ�SURWDJRQLVWD�XQLFR�

QHOOH�VYDULDWH�GLQDPLFKH�VRFLDOL�GHO�YHFFKLR�FRQWLQHQWH��LO�GHQDUR��,O�GHQDUR�q�XQ�IHQRPHQR�
VRFLDOH�JHQHUDWR�GDOO¶LQWHQVL¿FD]LRQH�GHJOL�VFDPEL�XPDQL��QDVFH�GDOOD�VPDQLD�RFFLGHQWDOH�GL�
FUHDUVL�XQ�PRQGR�GL�VWUXPHQWL��6H�RJQL�VWUXPHQWR�KD�XQ�SURSULR�FDPSR�G¶D]LRQH�H�DGGHWWL�
VSHFLDOL]]DWL�LQ�JUDGR�GL�XVDUOR�DO�PHJOLR��LO�GHQDUR�VHPEUD�DYHU�VHJXLWR�XQ¶HYROX]LRQH�FKH�OR�
KD�SRUWDWR�DL�YHUWLFL�GHJOL�LQWHUHVVL�GL�RJQL�LQGLYLGXR�H�GL�RJQL�VRFLHWj�
3HUFKp�OD�QRVWUD�VRFLHWj�KD�GDWR�FRVu�WDQWD�LPSRUWDQ]D�DOO¶HFRQRPLD"�/¶HFRQRPLD�H�LO�GH�

QDUR�� LO� VXR�PHWUR� H� VWUXPHQWR� IRQGDPHQWDOH�� VRQR�GHWHUPLQDWL� GDOO¶LQWHQVL¿FD]LRQH�GHOOR�
VFDPELR�H�TXHVW¶XOWLPR��ULSRUWD�6LPPHO��q�OD�PRGDOLWj�VWDQGDUG�GHOO¶LQWHUD]LRQH�XPDQD��&LRq��
GDWR�FKH�O¶XRPR�YLYH�LQ�FRPXQLWj��LQWHUDJLVFH��TXLQGL�VFDPELD��LQ�VHQVR�ODWR�GD�H�ULFHYH���
FRVu�LO�GHQDUR�VL�LQVHULVFH�QHO�VXR�PRQGR�LQ�PRGR�QDWXUDOH��FRPH�XQD�PHGLFLQD�FRQWUR�IURGL��
GHOXVLRQL�H�ULVFKL�VRFLDOL�
3DROR�&HUL�RVVHUYD�FKH�6LPPHO�DYHYD�UDJLRQH�TXDQGR�YHGHYD�OR�VFDPELR�©QHOOD�JUDQGLVVL�

PD�SDUWH�GHOOH�LQWHUD]LRQL�VRFLDOLª��FHUWR�YL�VRQR�GHOOH�HFFH]LRQL��FRPH�QHO�GRPLQLR�DVVROXWR�
H�QHOOD�UHOD]LRQH�SXUD�GL�SRWHUH��PD�LQ�JHQHUDOH�©OD�YDULHWj�GHOOH�IRUPH�GL�VFDPELR�HVDPLQDWH�
GD�6LPPHO�VHPEUD�DYYDORUDUH�TXHVWD�WHVLª����)LORVR¿D�GHO�GHQDUR��ROWUH�D�GHVFULYHUH�O¶HYROX�
]LRQH�GHO�IHQRPHQR�GHQDUR�FRQ�XQD�VHULH�GL�SDVVDJJL�JUDGXDOL�FKH�O¶KDQQR�VYLQFRODWR�VHPSUH�
SL��GDO�VXR�VRVWUDWR�PDWHULDOH�SHU�HOHYDUOR�D�SXUD�IXQ]LRQH��VHQ]D�WXWWDYLD�UDJJLXQJHUH�WDOH�
SXQWR�HVWUHPR��PRVWUD�FRPH�XQ�WDOH�VYLOXSSR�VLD�LQ�DVVRQDQ]D�FRQ�OR�VYLOXSSR�GHOOH�VFLHQ]H�
H�GL�DOWUL�HOHPHQWL�FXOWXUDOL��/HJJL�¿VLFKH�H�FRQFHWWL�WHQGRQR�DG�DPSOLDUH�OD�ORUR�DSSOLFDELOLWj�
H�D�LQFOXGHUH�VHPSUH�SL��FDVL��SL��JHQHUDOH�q�OD�WHRULD�H�PDJJLRUH�q�OD�VXD�XWLOLWj��4XHVWR��
GLFH�6LPPHO��GLSHQGH�GDOO¶HVVHQ]D�GHOOR�VSLULWR�XPDQR�FKH�WHQGH�D�GDUH�DOOD�PROWHSOLFLWj�OD�
IRUPD�GHOO¶XQLWj��,O�GHQDUR�RJJL�QRQ�PLVXUD�VROR�OR�VFDPELR��QRQ�GLYHQWD�VROR�LO�FRUULVSHWWLYR�
HIIHWWLYR�GHO�YDORUH�GHOOH�FRVH��PD�PDvWUH�HW�SRVVHVVHXU�GH�OD�QDWXUH��/D�YDULD]LRQH�IRQGD�
PHQWDOH�GHJOL�HQWL�GLYHQXWL�VXGGLWL�GHO�VLVWHPD�PRQHWDULR�HVSUHVVR�QHOOD�PRGHUQLWj�±�LO�GHQDUR�
LQ�6LPPHO�q�LO�VLPEROR�GHOOD�PRGHUQLWj�±�q�OD�VRVWLWX]LRQH�GL�WXWWH�OH�TXDOLWj�FRQ�XQ�XQLFR�
YDORUH��TXHOOR�HFRQRPLFR�
1RQRVWDQWH�OR�VIRU]R�GL�DUFKLWHWWL�H�GHVLJQHUV��O¶RJJHWWR�LQGXVWULDOH��FRVu�GLYHUVR�GDO�SUR�

GRWWR�DUWLJLDQDOH��ULDSSDUH�LGHQWLFR�LQ�WXWWR�LO�PRQGR��JUD]LH�D�XQ¶XQLFD�HI¿FLHQWH�FDWHQD�GL�
VWULEXWLYD�H�D�FDXVD�GHO�PDUFKLR�H�GHOOR�VWLOH�FKH�VL�YXROH�YHQGHUH��&RVu�DEELDPR�¿QLWR�SHU�
FRQVXPDUH�OD�VWHVVD�EHYDQGD��D�/RQGUD�FRPH�QHO�GHVHUWR�GHO�6DKDUD��LQGRVVDUH�JOL�VWHVVL�MHDQV�
GHOOH�SDVVHUHOOH�GL�3DULJL��JXVWDUH�OD�QRVWUD�VLJDUHWWD�DPHULFDQD��PDQJLDUH�OR�VWHVVR�SDQLQR��
FRPSUDUH�OR�VWHVVR�JLRLHOOR��LQ�TXDOXQTXH�FLWWj�GHO�PRQGR��8QD�GLVWULEX]LRQH�³PXOWLQD]LRQD�
OH´�FKH�SUHWHQGH�LQ�FDPELR�XQ�VROR�XQLFR�H�LGHQWLFR�RJJHWWR��LO�GHQDUR��4XHVWR�q�O¶RELHWWLYR�
XOWLPR�GHOOD�SURGX]LRQH�H�GHOOD�GLVWULEX]LRQH�LQGXVWULDOH��,Q�TXHVWR�OD�PHUFH�q�VROR��GD�XQ�

��� ,ELGHP�
��� *��6LPPHO��)LORVR¿D�GHO�GHQDUR��3KLORVRSKLH�GHV�*HOGHV���������D�FXUD�GL�$��&DYDOOL�H�/��3HUXFFKL��

8WHW��7RULQR������
��� 3��&HUL��6HL�WLSL�GL�VFDPELR�VRFLDOH��LQ�©5DVVHJQD�LWDOLDQD�GL�VRFLRORJLDª��;;9��������Q�����S�����
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ODWR��LO�PH]]R�SHU�OD�VRGGLVID]LRQH�GL�XQ�ELVRJQR��GDOO¶DOWUR��LO�PH]]R�SHU�O¶DFFXPXOD]LRQH�GL�
XQD�FHUWD�TXDQWLWj�GL�GHQDUR��FKH�D�VXD�YROWD�GRYUHEEH�HVVHUH�VROR�XQ�PH]]R�SHU�OD�VRGGLVID�
]LRQH�GL�ELVRJQL�±�PD�LQ�UHDOWj��FRPH�PRVWUD�6LPPHO��OH�LPSOLFD]LRQL�GHO�SRVVHVVR�GL�GHQDUR�
SRUWDQR�TXHVWR�RJJHWWR�LQ�IRQGR�DOOD�VHULH�WHOHRORJLFD�VRJJHWWLYD�FRPH�LO�¿QH�XOWLPR�
-HGORZVNL� DPPRQLVFH� FKH� ©OD� QRYLWj� FRQWHQXWD� QHOOH�PHUFL� SURGRWWH� LQGXVWULDOPHQWH� q�

DPELJXD��VH�q�YHUR�FKH�XQD�SDWLQD�GL�QRYLWj�q�O¶DSSHDO�FRQ�FXL�RJQL�SURGRWWR�VWUL]]D�O¶RFFKLR�
DOO¶DFTXLUHQWH��q�YHUR�DQFKH�FKH�RJQL�PHUFH�q�XJXDOH�D�Vp�VWHVVD��QHOOD�JHQHULFD�HTXLSDUD]LRQH�
GHO�VXR�YDORUH�GL�VFDPELR�D�TXHOOR�GL�RJQL�DOWUD�PHUFH�GDOOR�VWHVVR�SUH]]Rª���
,�3DVVDJHV��OD�IROOD��OH�PRGH�H�L�YLDJJL�VSLQJRQR�O¶XRPR�DO�FHQWUR�GL�XQ�PRQGR�IDWWR�SHU�OXL�

GRYH�WXWWL�RIIURQR�H�QHVVXQR�LPSRQH��/D�SRVL]LRQH�RIIHUWD�DO�FOLHQWH�q�LO�SXQWR�G¶RVVHUYD]LRQH�
SL��DOWR��XQ�SRVWR�GL�FRPDQGR�LPPDJLQDULR�GRYH�O¶DQRQLPDWR�GLYHQWD�OD�JDUDQ]LD�GHOOD�OLEHU�
Wj��&KH�FRVD�q�OD�OLEHUWj�VH�QRQ�OD�SRVVLELOLWj�GL�FRPSUDUH�FLz�FKH�VL�YXROH�H�VSHQGHUH�LO�SURSULR�
GHQDUR�FRPH�VL�YXROH"�0D�FRVD�QDVFRQGH�TXHVWD�OLEHUWj�VH�QRQ�XQ�OLYHOODPHQWR�FRPSOHVVLYR�
GHL�OXRJKL�GHOO¶DELWDUH�H�XQD�ORERWRPL]]D]LRQH�GHOO¶LQGLYLGXR�FLWWDGLQR"�,O�GLVRULHQWDPHQWR�
FKH�DVVDOH�LO�FLWWDGLQR�QHOOD�SURSULD�FLWWj�q�OD�QHJD]LRQH�FKH�WUD�LO�VXR�HVVHUH�Ou�H�OD�ORFDOLWj�GHO�
VXR�HVVHUH�YL�VLD�DOFXQD�UHOD]LRQH��1HO�VXR�VWHVVR�DOORJJLR�GLYHQWD�XQ�SDVVDQWH���
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