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�S��������/¶$FFDGHPLD�UHDOL]]D�FRVu�O¶LGHD�GL�XQD�VRFLHWj�XQLYHUVDOH�GHOOD�FRQRVFHQ]D�FKH�FHUWR�DSSDUH�SL��
XQ�LGHDOH�UHJRODWLYR�FKH�XQ�SURJUDPPD�HIIHWWLYDPHQWH�UHDOL]]DELOH��2VVHUYD�&LXUOLD��©%HUOLQR�q�ORQWDQD�GDL�
JUDQGL�FHQWUL�GL�SRWHUH�HXURSHL��ULPDQH�XQD�SURYLQFLD��/HLEQL]�QH�q�FRQVDSHYROH��(�VH�ULIHULUVL�D�%HUOLQR�SXz�
HVVHUJOL�XWLOH�SHU�SURPXRYHUH�XQ�VHQVR�GL�LGHQWLWj�QD]LRQDOH��QRQ�JOL�q�VXI¿FLHQWH�SHU�DFFUHGLWDUVL�FRPH�SDUW�
QHU�DXWRUHYROH�GHJOL�6WDWL�QD]LRQDOL��SDWURFLQDWRUL�GHOOD�VFLHQ]D�DWWUDYHUVR�OH�ORUR�DFFDGHPLH��/H�SRVL]LRQL�GL�
/HLEQL]�H�GHOO¶$FFDGHPLD�GHOOH�6FLHQ]H�GL�%HUOLQR�ULPDQJRQR�PLQRULWDULH�H�G¶DWWHVD�QHOOR�VFDFFKLHUH�GHJOL�
HTXLOLEUL�SROLWLFL�HXURSHL�GHO�WHPSR��SHU�TXDQWR�VL�VHJQDOLQR�SHU�OD�VROLGLWj�GHL�SURSRVLWL�H�SHU�OD�GHWHUPLQD�
]LRQH�FRQ�FXL�VRQR�SRUWDWL�LQQDQ]L��,Q�TXHVWR��/HLEQL]�q�XQ�YLQWRª��S��������

/H�UDJLRQL�GHOOD�VFRQ¿WWD�VRQR�OLPSLGDPHQWH�DQDOL]]DWH�QHOO¶XOWLPR�DUWLFROR�GHO�YROXPH��QHO�TXDOH�&LXUOLD�
FHUFD�GL�GDUH�VSLHJD]LRQH�GHOOR�VWUDQR�GHVWLQR�GL�/HLEQL]��LO�JHQLR�YLVVXWR�©DOO¶LQVHJQD�GL�XQ�EHIIDUGR�SDUD�
GRVVR��VL�UHVH�DXWRUH�GL�XQD�VHULH�GL�IXOPLQDQWL�LQWXL]LRQL�FKH�VL�ULVROVHUR��SRL��QHOO¶LPPHGLDWR��LQ�FODPRURVH�
VFRQ¿WWH�� 6ROR� L� VHFROL� VXFFHVVLYL� JOL� GDUDQQR� UDJLRQHª� �S�� ������ /HLEQL]� UHVWD� LO� ©OLPSLGR� ULÀHVVR� GHOOH�
DVSLUD]LRQL�H�GHOOH�FRQWUDGGL]LRQL�GHOOD�VXD�HSRFDª��/D�QDWXUD�DQWLFLSDWULFH�GHO�VXR�SHQVLHUR�H�LO�FDUDWWHUH�
PXOWLIRUPH�GHL� VXRL� VFULWWL� OR� FRQGXVVHUR� D� WUDWWDUH� WHPDWLFKH�TXDOL� LO� FRQFHWWR�GL�6WDWR�� LO� UXROR�SROLWLFR�
GHOO¶(XURSD�H�OH�VXH�UDGLFL�FULVWLDQH��OD�SROLWLFD�HVSDQVLRQLVWLFD�GHOOH�QD]LRQL��LO�IHGHUDOLVPR�H�OD�³SDFH�SHU�
SHWXD´�H��QRQ�GD�XOWLPR��OD�JXHUUD�H�OH�VXH�FRQVHJXHQ]H�

8Q¶³(XURSD�GHL�SRSROL´� ULVSHWWRVD�GHOOD� WUDGL]LRQH�GHOOH�JHQWL��EDVDWD�VX�XQD�VRYUDQLWj�GLYLVD��SOXUDOH�
DSSDUH�D�/HLEQL]�SL��ULFFD�GL�SRWHQ]LDOLWj�SHU�LO�IXWXUR�SURSULR�SHUFKp�IRQGDWD�VX�XQ¶DQWURSRORJLD�SL��OLEHUD��
PHQR�RVVHVVLRQDWD��ULVSHWWR�D�+REEHV��GDO�SUREOHPD�GHOOD�VHFXULWDV�H�SL��RULHQWDWD�DOOD�FRVWUX]LRQH�GL�XQD�
VRJJHWWLYLWj�SL��GLQDPLFD��,Q�TXHVWD�YLVLRQH�OR�VSD]LR�HXURSHR�ULFKLHGH�XQD�IRUPD�GLYHUVD�GL�RUJDQL]]D]LRQH��
XQR�VSD]LR�FKH�JUDGXDOPHQWH�VL�OLEHUD�GDJOL�DVVROXWL��GDJOL�HVFOXVLYLVPL��FRPSUHVR�LO�SHVR�HVFOXVLYR�GHOOD�
WHRORJLD��FRUUHODWR�DG�XQD�GLDOHWWLFD� WUD�VRYUDQLWj�H�YRORQWj� LQWRUQR�DOOD�TXDOH�VL�GLVHJQD� LO�FDPSR�FULWLFR�
FKH�3DXO�+D]DUG�FKLDPDYD�©FULVL�GHOOD�FRVFLHQ]D�HXURSHDª��,Q�TXHO�FDPSR�DJLYD�/HLEQL]�FRPH�DWWLYLVVLPR�
SURSXJQDWRUH�GL�JUDQGL�LQWHVH�SROLWLFR�GLSORPDWLFKH�SHU�FHUFDUH�GL�IDYRULUH�OD�PDVVLPD�XQLWj�SRVVLELOH��VSHQ�
GHQGRVL�SHU�OD�FRQFLOLD]LRQH�IUD�OH�FKLHVH��GLPRVWUDQGR�TXDQWR�IRVVH�GHFLVLYR�LO�VXSHUDPHQWR�GHO�FRQÀLWWR�
UHOLJLRVR�SHU�OD�FRVWUX]LRQH�GHOO¶HTXLOLEULR�HXURSHR�

�8Q¶(XURSD�UHDOH��QRQ�TXHOOD�VRJQDWD��PD�TXHOOD�UHDOLVWLFDPHQWH�FRQVLGHUDWD��VL�PXRYHYD�LQWRUQR�DG�XQD�
LGHD�GL�³HTXLOLEULR´�FKH�q�GDWR�GDOOR�VIRU]R�FRQWLQXR�GL� LQGLYLGXDUH�XQD�³FRVWLWX]LRQH´�SROLWLFD�VRVWHQXWD�
GD�XQ�VLVWHPD�GL�LGHH�¿ORVR¿FKH�H�JLXULGLFKH��FRPH�OR�VWHVVR�/HLEQL]�VHJQDOD�QHO�VXR�&RGH[�MXULV�JHQWLXP�
GLSORPDWLFXV�FKH�UDFFRJOLHYD�L�WUDWWDWL�GL�SDFH�FRQFOXVL�WUD�JOL�6WDWL�HXURSHL��TXDVL�D�PRQLWR�SHU�OD�YHUJRJQD�
FKH�DYUHEEHUR�GRYXWR�SURYDUH�QHO�YHGHUH�TXDQWH�YLROD]LRQL�GL�HVVL�HUDQR�VWDWH�FRPPHVVH��0D�VXO�IXWXUR�HUD�
QHFHVVDULR�VFRPPHWWHUH�DQFKH�VH�L�ULVXOWDWL�QRQ�VRQR�JDUDQWLWL��©,O�ULVFKLR�ID�SDUWH�GHO�JLRFRª�±�FRQFOXGH�
&LXUOLD� LO�VXR�SUHJHYROH�YROXPH��©/D�UDJLRQH�IRUQLVFH�ULVSRVWH��PD�VL�VFRSUH�¿QLWD�H�IDOOLELOHª��©>«@�*OL�
LQJHJQL�GHJOL�XRPLQL�±�VFULYHYD�/HLEQL]�±�VRQR�FRPH�XQ�VDFFR��FKH�QHO�ULÀHWWHUH�YLHQH�VFRVVR�¿QFKp�QH�HVFH�
TXDOFRVDª��1RQ�q�PROWR��FRPPHQWD�OR�VWXGLRVR��&LRQRVWDQWH��q�JLj�VXI¿FLHQWH�©D�UHQGHUH�OD�YLWD�XPDQD�±�
/HLEQL]�QH�q�FRQYLQWR�±�XQ¶DYYHQWXUD�GHJQD�GL�HVVHUH�YLVVXWD�FRQ�LO�FRUDJJLR�GL�FKL�DIIURQWD��VHQ]D�WURSSH�
JDUDQ]LH��XQD�V¿GD�RVWLFD�PD�ULFFD�GL�IDVFLQRª��S�������

$QWRQLR�4XDUWD

&DUPHOR�0HD]]D��'L�WUDYHUVR�LQ�-DFTXHV�'HUULGD��,Q�XQ�FHUWR�DWWXDOLVPR�QHO�GUDPPD�
GL�GLIIHUHQ]D�H�GLIIpUDQFH��*XLGD�(GLWRUL��1DSROL�����

$SUR�D�FDVR�LO�OLEUR�GL�&DUPHOR�0HD]]D�H�VXELWR�PL�LQYHVWH�OD�PDJLD�GHO�VXFFHGHUVL�DUPRQLRVR�GHOOH�VXH�
SDUROH��FRVWUXLWH�QHOOD�VXD�WLSLFD�FLUFRODULWj��FKH�QHOO¶LQDIIHUUDELOLWj�GL�XQ�FRQFHWWR�FKH�VIXJJH�DO�PLR�FHUFDUH�
GL� FRJOLHUOR�� SURSULR� Oj� GRYH� VHPEUDYD�YROHUVL� GDUH��PL� RIIUH� XQ¶LQVROLWD� VHQVD]LRQH�GL� VRVSHQVLRQH�� FKH�
VRWWLOPHQWH�DSUH�VX�XQ�YXRWR��LQ�FXL�SHUz�OD�SDXUD�YLHQH�YLQWD�GDOOD�SLDFHYROH]]D�GL�XQ¶DWWHVD��Ê�O¶DWWHVD�GL�
QXRYH�SDUROH��GL�QXRYL�ULWPL��FKH�OHQWDPHQWH�VL�LQVLQXDQR��PL�DIIDVFLQDQR��OLHYHPHQWH�LSQRWL]]DQGRPL��0L�
FROSLVFH��GD�GRQQD��OD�GHGLFD��³$�/XF\��LQ�XQ�FHUWR�DYYHQLUH«´�H�TXHO�FHUWR�ULFUHD�OD�VWHVVD�SRHVLD�GHO�QRQ�
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GDWR��GHO�QRQ�SUHYLVWR�R�SUHYHGLELOH��FKH�GLVFKLXGH�RJQL�FRVD�DOOD�SRVVLELOLWj�H�QRQ�FL�LQFDWHQD��O¶LQFHUWH]]D�
GHOO¶XPDQR�VHJQDOD�L�OLPLWL�GHOO¶XPDQR��DSUHQGR�DOOD�WHQHUH]]D�GL�XQ�VHQWLPHQWR��FKH�DQFRUDQGRVL�D�TXHOOD�
FRQVDSHYROH]]D�� WUDSHOD� QHOO¶DQQXQFLR� GL� XQ� TXDOFKH� ³DYYHQLUH´�� FKH� WLPLGDPHQWH��PD� ³FHUWDPHQWH´� F¶q�
QHOOH�LQWHQ]LRQL�GL�FKL�OR�VFULYH�

³'L�WUDYHUVR´��VHPEUD�LQYLWDUH�DG�DQGDUH�ROWUH�OD�SUHVXQWD�OLQHDULWj�GL�XQ�OLEUR��GL�XQD�YLWD��PL�SUHGLVSRQH�
DG�XQD�REOLTXLWj��FKH�VSRVWD�LO�SXQWR�GL�YLVWD��YHUVR�XQ�SLHJDUFL�DQFKH�¿VLFR�SHU�JXDUGDUH�FLz�FKH�FL�GLFRQR�GL�
JXDUGDUH�DO�GL�Oj�GHO�QRVWUR�DELWXDOH�SHUFHSLUH��ULVYHJOLDQGRFL�GDOOD�GLPHQWLFDWD�SRVL]LRQH�FRQ�OD�TXDOH�SHU�
FHSLDPR�LO�FRVWUXLUH�GHO�QRVWUR�HVVHUFL�QHO�PRQGR�H�FRQ�LO�PRQGR��QHOOD�TXDOH�WDFLWDPHQWH�FL�VHQWLDPR�VDOGL�
H�FKH�RUD�VLDPR�VSLQWL�D�ODVFLDUH��VH�YRJOLDPR�VHJXLUH�XQ�SHUFRUVR�QXRYR�

$SUR�D�FDVR�H�³VHUHQGLSLWLFDPHQWH´�WURYR�FLz�FKH�DYUHL�FHUFDWR�SHU�SULPR��LO�GLOHPPD�HVLVWHQ]LDOH�GL�FKL�
RQGHJJLD�IUD�FLWWDGLQDQ]D�H�LGHQWLWj��FRPH�VH�TXHVW¶XOWLPD�IRVVH�VROR�OD�OLQJXD�GHO�OXRJR�DO�TXDOH�TXDOFXQR�
GDOO¶HVWHUQR�KD�GHFLVR�GL�QHJDUH�DOO¶LPSURYYLVR�OD�QRVWUD�DSSDUWHQHQ]D��R�FRPH�VH��LQYHFH��IRVVLPR�FRVWUHWWL�
DG�HVVD��/¶LGHQWLWj�VHPEUD�TXL�VRUJHUH�SURSULR�VXO�OLPLWH�GHOOD�VXD�QHJD]LRQH��FRVu�FRPH�VL�VWDJOLD�VX�TXHO�
WUDWWLQR��QHOOD�GH¿QL]LRQH�GL�³IUDQFR�PDJUHELQR´�GL�'HUULGD��FRPH�XQ�SLFFROR��PD�QHWWR�SRQWH�IUD�GXH�FXOWXUH��
FKH�GDOO¶DFFHWWD]LRQH�GHOOD�GH¿QL]LRQH�VWHVVD�VRUJRQR�H�LPSRQJRQR�OD�ORUR�RQWRORJLD��3URFHGH�O¶LQWHUURJDUVL�
VXOO¶RULJLQDULHWj�GHO�SUHVHQWDUVL�GL�RJQL�VHQWLUH�FKH�GDQ]D�LQWRUQR�DOO¶HVLJHQ]D�H�DOOD�PDQFDQ]D�GL�XQD�OLQJXD�
WHVWLPRQLDQ]D� GL� XQ� DSSDUWHQHUH�� GL� XQD� FLWWDGLQDQ]D� ULFRQRVFLXWD� H� SRL� SHUGXWD�� VHQWLWD� DO� VXR�PDQFDUH��
PD�SRL�IRUVH�QRQ�GDYYHUR�QHFHVVDULD��VH�QRQ�QHO�VXR�HVVHUH�VRWWUDWWD��QHO�VXR�VLWXDUVL�ULVSHWWR�DO�SULPD��VROR�
PDQLIHVWD�QHO�SRL�GHOOD�GLIIHUHQ]D��&RUUH�OD�ULFHUFD�GL�XQD�OLQJXD�SHU�'HUULGD��SDUL�D�TXHOOD�GHOOD�SXUD�YHULWj�
PHWD¿VLFD��QHOOD�FRQVDSHYROH]]D�GHO�IDUVL�DOWUR�GD�QRL�GHOOD�OLQJXD�QHO�PRPHQWR�VWHVVR�LQ�FXL�SURGXFLDPR�SD�
UROH��DWWL�FRPXQLFDWLYL��SRQWL�IUD�QRL�H�FKL�q�DOWUR�GD�QRL��SHU�JLXQJHUH�DOO¶©LSHUEROH�GL�XQR�VWLOH�>RYH@�OD�OLQJXD�
¿ORVR¿FD�SXz�VDERWDUH�GDOO¶LQWHUQR�OH�DSSURSULD]LRQL�GL�FLWWDGLQDQ]D�HVFOXVLYD�H�PRELOLWDUH�XQD�OLQJXD�QHOOD�
TXDOH�µVHUYLUH¶�WXWWL�JOL�LGLRPLª��S�������PD�FKH�QRQ�VHUYH�VH�VWHVVD��QHOOD�VXD�LPSRVVLELOLWj�GL�FRJOLHUH�LO�OXRJR�
GHO�VXR�DELWDUH��DQDORJDPHQWH�D�XQ�VXR�SURSULR�WHRUHPD�GL�LQFRPSOHWH]]D�GL�*|GHO��FRPH�GLUHEEH�9DUDOD��SHU�
LO�TXDOH�QRQ�SXz�HVVHUH�GLPRVWUDWD�OD�SURSULD�FRHUHQ]D�DOO¶LQWHUQR�GL�XQR�VWHVVR�VLVWHPD�FRHUHQWH��©O¶RULJLQH�
GHOOD�FRVWLWX]LRQH�GL�XQD�OLQJXD�QRQ�SXz�DSSDUWHQHUH�DOO¶LQVLHPH�FKH�IRQGDª��S�������$OORUD��QHOO¶HPHUJHUH�
GD�WDOH�FLUFRODULWj�GL�XQD�QXRYD�LGHQWLWj�OLQJXLVWLFD��LO�WHQWDWLYR�GL�DIIHUUDUOD�SHU�HVDPLQDUH�O¶RULJLQH�GHOOD�VXD�
XQLWDULHWj�DWWUDYHUVR�OH�SURSULHWj�FKH�GD�HVVD�HPHUJRQR�QRQ�SRUWD�FKH�D�ULSHUFRUUHUH�DOO¶LQ¿QLWR�XQ�FLUFROR��
FKH�VL�GLVVROYH�VH�VL�WHQWD�GL�LPSDGURQLUVHQH��VYHODQGRQH�OD�VXD�LPSUHQGLELOH�SURFHVVXDOLWj��PD�QRQ�O¶RULJLQH��
©Qp�OLQJXD�IUDQFR�IUDQFHVH��Qp�OLQJXD�IUDQFR�PDJUHELQDª��LQ�XQ�HYHQWR�SHUIRUPDWLYR�©O¶LGHQWL¿FD]LRQH�GL�
FLWWDGLQDQ]D�WHUULWRULDOH�R�FXOWXUDOH�FRPH�XQ�HIIHWWR�GL�GHFRVWUX]LRQHª��S������

/D�ULFHUFD�GHOOR�VSHWWUR�DPSLR�GL�VLQRQLPL�FKH�OD�QR]LRQH�GL�HYHQWR�SHUIRUPDWLYR�DVVXPH�TXD�H�Oj�QHO�YD�
VWR�GRPLQLR�GHO�ODYRUR�¿ORVR¿FR�GL�'HUULGD��LQFRQWUDQGR�©OD�VRJOLD�HQLJPDWLFD�GHOOD�¿UPD�GL�XQ�WHVWR�R�GL�XQ�
HYHQWR�>OD�TXDOH@��SHU�XQD�OHJJH�HVVHQ]LDOH��q�DFFRPSDJQDWD�R�SUHFHGXWD�GD�XQD�GDWDª��Ê�TXHVWD�FKH�VL�DVVXPH�
O¶RQHUH�GL�PDQWHQHUH�XQD�YHULWj��FKH�QHOO¶RSHUD�SRHWLFD�VHPEUHUHEEH�SHUGXWD��FRQIHUHQGROH��QHOOD�PDQFDQ]D��
LO�GLULWWR�GL�HVLVWHUH��Oj�GRYH�O¶HYHQWR�SHUIRUPDWLYR�©QRQ�SXz�DSSDUWHQHUH�DOO¶HYHQWR�FKH�IRQGDª��SS����������
(TXLYDOHQ]H�H�VLPPHWULH��VYLOXSSDWH�GD�'HUULGD�H�TXL�ULSUHVH��VL�DOWHUQDQR�SRL�LQ�XQ�JLRFR�OLQJXLVWLFR��FKH�
ULFRUGD�YROXWDPHQWH��FRPH�DYUHEEH�IDWWR�QRQ�FDVXDOPHQWH�OR�VWHVVR�'HUULGD�FRQ�OD�WHRULD�GHJOL�LQVLHPL��©SHU�
ODVFLDUH�GH¿QLWLYDPHQWH�DOOH�VSDOOH�OD�GLIIHUHQ]D�RQWRORJLFD�GL�+HLGHJJHUª��S�������LO�OLQJXDJJLR�PDWHPDWLFR�
±�FRPH�QHO�SDUDJRQDUH�HEUDLVPR�H�GDWD�H�SHU�OD�VWHVVD�ORJLFD�SRHWD�HG�HEUDLVPR�±�WUDFFLDQGR�FRPPHQVXUDELOL�
VWUXWWXUH��WRFFDQGR�GHOLFDWDPHQWH�LPPHQVL�WHPL�¿ORVR¿FL�DQFRUD��FRPH�LO�VDQWR�H�LO�VDFUR��O¶LPSHUVFUXWDELOLWj�
GL�XQ�VHJUHWR��OD�VSHWWUDOLWj�GHOO¶DUWH�FKH�©PDQFD�VHQ]D�PDL�HVVHUH�VWDWD�SHUGXWDª��SHUFKp�PDQFD�GL�XQD�VXD�
RULJLQDULD�DSSDUWHQHQ]D��OD�EHOOH]]D��1HOOD�JHRJUD¿D�GL�XQ�HYHQWR�DUWLVWLFR��QHOOD�VXD�¿QDOLWj�VHQ]D�¿QH��VL�
ULQFRUURQR�PDQFDQ]D�H�SHUGLWD�QHOOD�EHOOH]]D�LQ�XQ�FRQIURQWR�VHUUDWR�IUD�'HUULGD�H�.DQW��SHU�JLXQJHUH�DO�
©SL��DQWLFR�GUDPPD�GHO�SHQVLHUR��OD�TXHVWLRQH�GHOO¶XQR�H�GHO�PROWR��GHOO¶LGHQWLWj�H�GHOOD�GLIIHUHQ]Dª��S�������
TXHVWLRQL�FKH�VL�ULSURSRUUDQQR�SL��YROWH�QHOO¶RSHUD�

$SSDUH�RUD�XQ�WLWROR�SURYRFDWRULR�QHOOD�VXD�GLVVRQDQ]D�©/D�WHFQLFD�GHOOR�VWUX]]R�H�OD�GHFRVWUX]LRQHª��7UD�
¿ORVR¿D�H�DUWH��OD�GHFRVWUX]LRQH�VHJXH�DOO¶LQWHUURJDUVL�VX�SRVVLELOL�VRYUDSSRVL]LRQL�R�GLIIHUHQ]H�LQ�XQ�SHUFRU�
VR�GL�SHQVLHUR�LQ�FXL�VL�ULSUHQGH�©XQD�TXHVWLRQH�DQWLFD��LO�UDSSRUWR�WUD�OD�EHOOH]]D�H�OD�YHULWj��WUD�LO�SXOFKUXP�H�
LO�YHUXPª��S�������,Q�XQ�JLRFR�GL�FRSHUWXUH�R�GL�LOOXVLRQL�GL�YHODPHQWL��FRPH�OR�VWUX]]R�FKH�PHWWHQGR�OD�WHVWD�DO�
ULSDUR�GDJOL�DOWUXL�VJXDUGL�SHQVD�GL�HVVHUH�LQYLVLELOH�QHOOD�VXD�WRWDOLWj��PD�FRQ�O¶DVWX]LD�GHOOD�¿ORVR¿D��OD�YHULWj�
VL�QDVFRQGH�H�ULFRPSDUH��QHO�PRVWUDUH�LO�VXR�QDVFRQGLJOLR�H�LO�VXR�VHJUHWR��QHOOD�ORJLFD�GHOOD�GHFRVWUX]LRQH�
©XQD�FXUD�GHOOD�YHULWj�FRPSRUWD�VHPSUH�XQ�YHOR�FKH�FRSUH�OR�VFRSHUWRª��S�������FRVu�FRPH�QHOOH�SDUROH�GHO�
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QRVWUR�DXWRUH�LO�WHPD�VL�YHVWH�GL�XQD�PROWHSOLFLWj�GL�RUL]]RQWL��IDFHQGR�DOWHUQDUH�QHO�GLDORJR�VXO�WHPD�GHOOD�
YHULWj�RQWRPHWD¿VLFD�+HLGHJJHU��'HUULGD��/DFDQ��ULSURSRQHQGR�OD�VXD�VROLWD�FLUFRODULWj�VSHFXODWLYD��FKH�DF�
TXLVWD�VLJQL¿FD]LRQH�QHOOD�YHUWLJLQH�FKH�FUHD��©XQD�YHULWj��DQFKH�TXDQGR�q�GLFKLDUDWD�DVVHQWH�H�VHJUHWD��HQWUD�
QHO�FLUFXLWR�GHO�VHQVR��QHO�PRPHQWR�LQ�FXL�VL�ULYHOD�FRPH�YHULWj�DVVHQWH�GL�XQ�VRJJHWWR�H�D�TXHO�SXQWR�XQ�YHOR�
FRSUH�OR�VFRSHUWR��ODVFLDQGR�VSD]LR�H�WHPSR�DOOD�GHFRVWUX]LRQHª��S������

$QFRUD�GDOO¶DUWH�H�GDO�VXR�ODYRUDUH�QHOO¶DELVVR�©WUD�OR�VSLULWR�H�OD�QDWXUD��WUD�O¶LQWHUQR�H�O¶HVWHUQR��WUD�LO�
GL�GHQWUR�H�LO�GL�IXRULª�DWWUDYHUVR�XQ�VDJJLR�PHPRUDELOH�GL�'HUULGD�VXOOD�&ULWLFD�GHO�*LXGL]LR�GL�.DQW�H�LO�VXR�
SDUHUJRQ��0HD]]D�ULWRUQD�D�SUREOHPDWL]]DUH�OD�UHOD]LRQH�IUD�GLIIHUHQ]D�RQWRORJLFD�H�GLIIpUDQFH��QHOOD�GLI¿�
FROWj�GL�XQ�DEEDQGRQR�GHO�JUDQGH�WHPD�KHLGHJJHULDQR��FKH�VHPEUD�QRQ�SRWHUVL�DWWXDUH��D�OXQJR�YL�VL�GLVFXWH�
QHOOH�SDJLQH�VXFFHVVLYH�GHOOD�QRVWUD�RSHUD��FRPH�TXDQGR�VL�HVDPLQD�©OD�IXQ]LRQH�GHOO¶HVVHUH�H�LO�VHQVR�GHOOD�
FRSXODª�� IDFHQGR� ULWRUQDUH� LO� WHPD�GHOO¶LQDIIHUUDELOLWj� GHO� IHQRPHQR� OLQJXLVWLFR�� LQ� TXDQWR� LOORFDOL]]DELOH�
FRPH�O¶HVVHUH��FKH��DQFKH�VH�QRQ�UDSSUHVHQWDWR�FRPH�YHUER�LQ�XQD�OLQJXD��QRQ�SHU�TXHVWR�SXz�GLUVL�GHO�WXWWR�
PDQFDQWH�D�VH�VWHVVR��LQ�SDUWLFRODUH�Oj�GRYH�LQWHUYLHQH�LO�WHPSR�

5RWRODQGR�QHO�JLRFR�GHO�YHODPHQWR�GHO�GLVYHODPHQWR�GHOOD�PDQFDQ]D��SURVHJXH�OD�YLD�VSHFXODWLYD�FRQ�
XQ¶©LPPDJLQH�FKH�FL�ID�FRPSDJQLD�>«@��XQD�PDQR�FKH�LQGLFD�YHUVR�XQ¶RULJLQHª��S�������3UREOHPDWL]]DQGR�
TXHOOD�¿JXUD�GHOOD�¿ORVR¿D�FRLPSOLFDQWH�O¶LGHQWLFR�H�LO�QRQ�LGHQWLFR��GD�VHPSUH�LPSOLFLWR�QHOOH�FRQFHWWXDOLWj�
¿ORVR¿FKH��H�GRPDQGDQGRVL�VH�q�QHFHVVDULD�XQD�GLIIHUHQ]D�SHU�IDU�VRUJHUH�XQ�VLVWHPD��FKH�QHOOD�VXD�GHOLPLWD�
]LRQH��DVVXPHQGR�LGHQWLWj��VL�ID�SURPRWRUH�GL�XQD�YHULWj��XQD�QXRYD�PHWDIRUD�FL�ULSRUWD�DO�JLRFR�GHL�FRQWUDUL��
WLUDQGRFL�GHQWUR�¿VLFDPHQWH�QHOO¶LPPDJLQDUH�H�TXDVL�SUHVHQ]LDUH�XQ�SULPR�H�XQ�VHFRQGR�SLDQR��FRQ�O¶LPSRV�
VLELOLWj�GL�DELWDUH�LO�OLPLWH�IUD�L�GXH��OD�FXL�GHVFUL]LRQH�q�TXHOOD�©FKH�FRUULVSRQGH�D�TXHOOD�GHOOD�PDQR�FKH�SDVVD�
VXO�WHVWR�QHOO¶RSHUD�GL�XQD�¿UPD��(�DOORUD�GREELDPR�FKLHGHUFL�VH�¿ORVR¿�H�DUWLVWL�¿UPLQR�QHOOR�VWHVVR�PRGR��
SRQJDQR�OD�¿UPD�SHU�OD�PHGHVLPD�HTXLYDOHQ]D�FRQ�LO�OLPLWHª��S������H�DQFRUD�VH�OD�¿UPD�q�FRQVDSHYROH]]D�
GHO�WHUPLQH�GL�XQ¶RSHUD��ULFRQRVFLPHQWR�GL�XQD�VXD�TXDOFKH�LGHQWLWj��FKH�QHO�WHPSR�PDQLIHVWD�OD�VXD�SUHVHQ�
]D��Qp�SXUD��Qp�LPSXUD��QHOOD�©WHQVLRQH�QRQ�VROR�DQWLPHWD¿VLFD�PD�DQFKH�DQWLIHQRPHQRORJLFD�FXL�DPELVFH�OD�
¿ORVR¿D�GHOOD�GHFRVWUX]LRQHª��S������

6H�VL�PDQLIHVWD�OD�IRU]D�GHOOD�PHWDIRUD�¿ORVR¿FD�Oj�GRYH�©LO�¿ORVRIR�LQGLFD�OD�OXQD�H�YHOD�OD�PDQR�FKH�YD�
DOOD�GHULYD�GHOO¶RUL]]RQWH�GHO�FLHOR�H�GHOOD�OXQDª��FRQIHUHQGROH�FRQ�OD�YHODWXUD�SUHVHQ]D�QHOOD�VXD�DVVHQ]D��
QHOO¶LQFDSDFLWj�GL�PRVWUDUH�OD�VXD�PDQFDQ]D��H�DOOD�PDQR�JXDUGD�OD�GHFRVWUX]LRQH��FL�VL�SXz�FKLHGHUH�©VH�OD�
PDQR�FKH�LQGLFD�GD�TXDOFKH�SDUWH�OD�YHULWj�VLD�R�SRVVD�HVVHUH�OD�PHGHVLPD�PDQR�FKH�LQGLFD�GD�TXDOFKH�SDUWH�
OD�EHOOH]]Dª��SS����������5LWRUQDQR�OH�SDUROH�GHO�¿ORVRIR�D�ULDSULUH�YDUFKL�H�DG�DSSURIRQGLUH�OH�LPPDJLQL�
GHVFULWWH��FRVWUXHQGRQH�GL�QXRYH��IUD�+HLGHJJHU�H�'HUULGD��IUD�GLIIHUHQ]D�H�GLIIpUDQFH��SRUWDQGR�D�XQ�FHUWR�
SXQWR�LQ�VFHQD�LO�PLVWHULRVR�(GJDU�$OODQ�3RH�H�OD�VXD�/HWWHUD�UXEDWD��DOOD�ULFHUFD�GL�XQD�VXD�FROORFD]LRQH�
ROWUH�OD�IRUPD�OHWWHUDULD�H�OD�¿ORVR¿D��QHOO¶DUWH��YHUVR�FXL�WHQGH�QHO�VXR�HVVHUH�©VHJUHWR�YXRWR�GL�PLVWHURª��QRQ�
LOOXPLQDWR�GDOOD�OXFH�GHO�ORJRV�

©/D�PDQR�GHO�GLVHJQR��FRPH�O¶RFFKLR�GHOOD�YLVLRQH��FRPH�LO�SHQVLHUR�GHO�SHQVDQWH��DYDQ]D�FRPH�XQ�FLHFR��
LQ�XQ�SXQWR�FLHFR��LQ�XQD�OXFH�FLHFDª��S��������SRWHQWH�VXJJHVWLRQH�GL�XQ�RVVLPRUR��RYH�OD�OXFH�q�GLVSHQVDWULFH�
GL�HQHUJLD�H�QHOOR�VWHVVR�WHPSR�FL�LQGXFH�D�LQWHUURJDUFL�VXOO¶RVFXUR�DELVVR�QDVFHQWH�IUD�LO�SRWHQ]LDOH�H�O¶DW�
WXDOH��QHO�GLVHJQR�FRPH�QHO�SHQVLHUR�H�IRUVH�QHOOD�YLWD�VWHVVD��/D�PDQR��DQFRUD�XQD�YROWD��GLULJH�OR�VJXDUGR�
FLHFR�DWWUDYHUVR�LO�WUDWWR�FKH�SURGXFH�H�QHO�TXDOH�H�GDO�TXDOH�VL�ULWUDH��LQ�XQ�JLRFR�DQFRUD�GL�QDVFRQGLPHQWL�H�
GL�VYHODPHQWL��FKH�IDQQR�OD�GLIIHUHQ]D�IUD�¿ORVR¿�HG�DUWLVWL��GDWR�FKH�L�¿ORVR¿�©QDVFRQGHUHEEHUR�OD�SURSULD�
PDQR�FRQ�XQ�YHOR��QHOO¶RPEUD�GL�XQ�YHOR��PHQWUH�JOL�DUWLVWL�PHWWHUHEEHUR�LQ�VFHQD�L�SURSUL�YHOL�SHU�QRQ�YH�
ODUH�OD�SURSULD�PDQRª��S��������2UD�OD�GLIIpUDQFH�VL�PRVWUD�DWWUDYHUVR�XQD�©OLQHD�FKH�WUDFFLDQGRVL�VL�GLYLGH�
LQ�GXH�ERUGLª��PD�QRQ�q�PDL�Qp�O¶XQR�Qp�O¶DOWUR��H�FKLVVj�VH�q�OD�VWHVVD�OLQHD�FKH�©SDVVD�QHO�FRUSR�LFRQLFR�GL�
XQ�HYHQWR�PHWDIRULFR��PD�DQFKH�QHOO¶LQFRQWUR�WUD�XRPLQL�QHOOD�OXFH�GHOOD�FDULWDV�>R�OD@�OLQHD�FKH�SDVVD��WUD�
SDVVDQGR��QHOOD�GLIIHUHQ]D�IRQHPDWLFDª��S��������Ê�SXUWXWWDYLD�YHUR�FKH�SHU�HVVHUH�WDOH�OD�GLIIpUDQFH�©GHYH�
PLUDUH�YHUVR�XQ�OXRJR��LO�TXDOH��SURSULR�QHOOD�PLVXUD�LQ�FXL�QRQ�GLIIHULVFH��PDQFKHUHEEH�GL�XQD�PDQFDQ]D�
SHU�OD�TXDOH�XQD�PDQR�RULHQWDWD�YHUVR�GL�HVVD�DOWUR�QRQ�SRWUHEEH�HVVHUH�FKH�TXHVWD�VWHVVD�PDQFDQ]D��>«@�
TXDQGR�TXHVWD�PDQFDQ]D�YLHQH�D�PDQFDUH�F¶q�VHPSUH�XQD�GLIIHUHQ]D�FKH�VHJQD�OD�SUHVHQ]LDOLWj�GHJOL�HYHQWL��
/H�¿JXUH�GHOOD�¿ORVR¿D�VRQR�LO�FRQWUDFFROSR�GL�TXHVWD�GLIIHUHQ]D�H�GL�TXHVWR�PDQFDUH�FRPH�GLIIHUHQ]D��3HU�
TXHVWR�QRQ�VDQQR�QXOOD�GHOO¶RSHUD�GHOO¶DUWHª��S�������

,Q�XQD�VWDELOLWj�LOOXVRULD�VL�PRVWUD�VXOOD�VRJOLD�VXOOD�TXDOH�VRUJHUDQQR�DOWUH�PHWDIRUH��H�SURSULR�VXJOL�HYHQWL�
PHWDIRULFL�LO�QRVWUR�DXWRUH�VL�VRIIHUPD��DWWUDYHUVR�3DXO�5LF°XU��LQWHUURJDQGRVL�©VH�OD�PHWDIRUD�GHOOD�¿ORVR¿D�
VLD�OD�PHGHVLPD�¿JXUD�GHOOD�PHWDIRUD�GHOO¶DUWH��VH�OD�¿JXUD�VSHFXODWLYD�VLD�XQ¶DSHUWXUD�PHWDIRULFDª��S��������



���

/ LEUL�HG�HYHQWL

QHO�VXR�HWHUQR�EDOOHWWR�GL�ULPDQGL�GL�SDUROH�FKH�FUHDQR�QXRYL�VHQVL�QHOOD�FLUFRODULWj��'DOOD�GLIIHUHQ]D�WUD�VHJQL�
GL�)HUGLQDQG�GH�6DXVVXUH�DOOD�PHWDIRUD�YLYD�GL�5LF°XU��QRQ�RUQDPHQWR�Qp�FRUQLFH��SHU�TXHVWR�VLPLOH�DO�SDUHU�
JRQ�NDQWLDQR��DVFROWDQGR�$ULVWRWHOH��DQFRUD�IUD�5LF°XU�H�GH�6DXVVXUH��©OD�PHWDIRUD��LQ¿QH��VL�HQXQFLD��DFFDGH�
FRPH�HQXQFLDWR�QHOO¶RUGLQH�GLVFRUVLYR�GL�XQ¶HQXQFLD]LRQHª��S��������,QVFULYHQGRVL�LQ�WDOH�RUGLQH��FRQVHQWH�XQ�
QXRYR�VXVVHJXLUVL�GL�RSLQLRQL�GL�SHQVDWRUL�FKH�GHO�GLVFRUVR�KDQQR�IDWWR�LO�FHQWUR�GHOOD�ORUR�¿ORVR¿D��GD�&RKHQ�
D�)UHJH��D�-DNREVRQ��D�3DUH\VRQ��7RPPDVR��.DQW�H�:LWWJHQVWHLQ��LQ¿QH�PRVWUDQGR�FRPH�HVVD�q�SHU�5LF°XU��
QRQ�SXUD�GHFRUD]LRQH�RUQDPHQWDOH��PD�VWUXPHQWR�FKH�DSUHQGR�©XQD�QXRYD�YHGXWD�VXO�UHDOH�>«@�FRQWULEXLVFH�
D�ULGHVFULYHUH�LO�PRQGR�GHOO¶HVSHULHQ]Dª��Ê�'HUULGD�FKH�WURYD�XQD�FRQWLQXLWj�¿QRUD�LQDVSHWWDWD�IUD�©PHWDIRULFD�
¿ORVR¿FD�H�PHWDIRULFD�GHOO¶RSHUD�GHOO¶DUWHª��FRPH�LQ�XQR�VSHFFKLR�LQ�FXL�RJQL�LPPDJLQH�q�LPPDJLQH�GHOO¶DOWUD��
LQ�XQ�SDU]LDOH�QDVFRQGLPHQWR�GHOOD�YHODWXUD�PHWDIRULFD��Ê�LQYHFH�HYLGHQWH�QHO�©YHOR�GHOOD�PDQR�FKH�OD�PH�
WDIRUD�GHOOD�¿ORVR¿D�QRQ�KD�QXOOD�D�FKH�IDUH�FRQ�OD�PHWDIRUD�GHOO¶DUWH��,O�YHOR�SDUHUJRQ�GHOO¶DUWH�QRQ�YHOD�QHO�
PHGHVLPR�PRGR��/D�PDQR�GHOO¶DUWH�q�XQ¶DOWUD�PDQR�ULVSHWWR�D�TXHOOD�GHOOD�¿ORVR¿Dª��S��������&RQ�5LF°XU��HJOL�
GLFH��OD�PHWDIRUD�VL�FRQWUDSSRQH�DOOD�VSHFXOD]LRQH�¿ORVR¿FD��SXU�DVVXPHQGR��O¶HYHQWR�PHWDIRULFR��XQD�IRUPD�
FRQFHWWXDOH��FKH�LQFUHGLELOPHQWH�QRQ�q�TXHOOD�©VX�FXL�VL�HVHUFLWD�OD�SUDWLFD�GHOOD�¿ORVR¿D�H�VX�FXL�VL�DSSOLFD�OD�
VWHVVD�FULWLFD�GL�'HUULGD�H�GL�5LF°XUª��S�������H�VX�TXHVWR�FRQWLQXD�OD�GLVVHUWD]LRQH�GHOO¶DXWRUH�ULWRUQDQGR�DOOD�
YHULWj�FRPH�FRQ¿QH�IUD�¿ORVR¿D�H�DUWH��LQ�XQ�FRQWLQXR�ULEDGLUH�OD�GLIIHUHQ]D�IUD�OD�¿JXUD�VSHFXODWLYD�H�OD�¿JXUD�
GHOO¶DUWH��$�OXQJR�VL�VQRGD�LO�SUREOHPD�GHOOD�PHWDIRUD��PHQWUH�QHOO¶XOWLPD�SDUWH�GHOOD�QRVWUD�RSHUD�LO�SHQVLHUR�
GL�'HUULGD�VL�FRQIURQWD�FRQ�TXHOOR�GL�SHQVDWRUL�FDUL�DO�QRVWUR�DXWRUH��TXDOL�$ODLQ�%DGLRX��*LRYDQQL�*HQWLOH�H�LO�
VXR�DWWXDOLVPR��-HDQ�/XF�0DULRQ�H�-DQ�3DWRþND��D�FLDVFXQR�GHL�TXDOL�HJOL�GHGLFD�XQ�LQWHUR�FDSLWROR��PHQWUH�GL�
WUDYHUVR�DSSDUH�VSHVVR�LO�VXR�DPDWR�/pYLQDV��FRQ�FXL�SHUDOWUR�'HUULGD�VL�VFRQWUD��SURYDQGR�D�SRUWDUH�D�FRPSL�
PHQWR�WHPL�GD�OXL�ODVFLDWL�LQ�VRVSHVR��FRPH�TXHOOR�GHOOD�EHOOH]]D�

4XDVL�VXO�¿QLUH�OD�GLIIHUHQ]D�VL�VSRVWD�IUD�RSHUD�GHOO¶DUWH�H�OHWWHUDWXUD��HVDPLQDQGR�XQ�VDJJLR�GL�'HUULGD�
GDOO¶LQTXLHWDQWH�WLWROR�'RQDUH�OD�PRUWH��©2JQL�WHVWR�GHOOD�OHWWHUDWXUD�>«@�PRVWUHUHEEH�LO�OHJDPH�RULJLQDULR�
WUD�HVVD�H�O¶DOOHDQ]D�DEUDPLFDª��S��������ULSRUWDQGR�LQ�SULPR�SLDQR�LO�VHJUHWR��FKH��©FRPH�VL�VD��q�XQR�GHL�
QRPL�GHOOD�GLIIpUDQFHª��D�FRPLQFLDUH�GDO�VHJUHWR�GHOO¶DOOHDQ]D�WUD�'LR�H�$EUDPR��H�O¶LGHD�GL�'LR�YLHQH�DFFR�
VWDWD�DOO¶LGHD�GL�RSHUD�G¶DUWH��LQ�XQR�VODQFLR�GL�GLI¿FLOH�FRPSUHQVLRQH�SHU�L�SURIDQL��UHVR�IRUVH�PHQR�LQFUHGL�
ELOH�IDFHQGR�©UHDJLUH�OH�VHJXHQWL�FRQVLGHUD]LRQL��OR�6SLULWR�GHO�3DGUH�H�GHO�)LJOLR��QHOOD�WUDGL]LRQH�WHRORJLFD��
q�FRQYHUWLELOH�FRQ�O¶XOWLPR�GHL�WUDVFHQGHQWDOL��LO�SXOFKUXPª��S��������WHPD�LQ�SDVVDWR�GL�XQR�VSHFL¿FR�VDJJLR�
GHO�QRVWUR�DXWRUH�

$�FRQFOXVLRQH�GL�TXHVWH�VXJJHVWLRQL�GD�XQ¶RSHUD�GL�LPPHQVD�FRPSOHVVLWj��WRUQLDPR�DOO¶LPPDJLQH�WUDWWD�
GDOO¶LQWURGX]LRQH��GD�PH�ODVFLDWD�D�TXHVWR�SXQWR�GHO�PLR�TXDGUR�LPSUHVVLRQLVWD��FRQ�XQD�VWUDRUGLQDULD�FRQ�
YHUJHQ]D�FRQ�LO�GHVLGHULR�GHO�¿ORVRIR�FKH�OH�DWWULEXLVFH�LO�VHQVR�GL�XQR�VIRQGR�H�GL�XQ�HSLORJR��DQFKH�TXL�LQ�
TXHOOD�VGRSSLDWXUD�GHL�VLJQL¿FDWL��GDL�TXDOL�VRUJRQR�GHL�QXRYL��FKH�FL�KD�FRQWLQXDPHQWH�DFFRPSDJQDWL��9L�VL�
SUHVHQWD�O¶DUWH�FRPH�HYHQWR�JHQHUDWRUH�GL�RJQL�DOWUR�HYHQWR�©PRGDOLWj�IRUPDOH�FKH��PROWR�SL��GHOOD�¿ORVR¿D�
H�GHOOD� UHOLJLRQH�� q� FDSDFH�GL� VHJXLUH� FRPH�XQ¶RPEUD� OD�YHORFLWj�GHL�PXWDPHQWL� LPSRVWL� GDOO¶HYROX]LRQH�
WHFQLFR�VFLHQWL¿FDª��S������FKH�VL�FRPSOLFD�H�VL�FRPSOHVVL¿FD�QHO�PRQGR�DWWXDOH��RYH�OD�VSHWWDFRODULWj�WHQWD�
GL�VRVWLWXLUVL�DG�HVVD��RYH�OD�YHORFLVVLPD�PXOWLPHGLDOLWj�RIIUH�DIIDVFLQDQWL�RUL]]RQWL�GD�QRQ�FRQIRQGHUH�FRQ�OD�
EHOOH]]D��©8QD�FHUWD�DYYHQWXUD�¿ORVR¿FD�GHO�QRVWUR�WHPSR�>«@�SURYLHQH�GDO�ODYRUR�GL�TXHVWR�VWUDQR�FRQ¿QH�
LQ�FXL�VSHWWDFRODULWj�HG�HYHQWR�GHOO¶DUWH�SRVVRQR�FRQYHUWLUVL�O¶XQD�QHOO¶DOWUR�>H@�OR�VSHWWDFROR��QHO�VXR�FRQ¿QH�
FRQ�OD�IRUPD�GHOO¶RSHUD�GHOO¶DUWH��q�OD�VFHQD�GL�XQ�VHJUHWR�YXRWRª��S�������YHUVR�LO�FXL�RULHQWH�VL�GHYH�UHFDUH�
OD�¿ORVR¿D�GHOOD�GLIIpUDQFH�VH�YXROH�SURYDUH�D�©QRQ�ULSHWHUH�XQ¶DOWUD�YDULDQWH�GHOOD�GLIIHUHQ]D�RQWRORJLFDª��GL�
KHLGHJJHULDQD�PHPRULD��DOOD�TXDOH�WHQWD��IRUVH�LQYDQR��GL�VRWWUDUVL��LPSRWHQWH�©YHUVR�OD�VSHWWDFRODULWj�GHJOL�
HYHQWL�H�LO�VXR�RUL]]RQWH�G¶RSHUD�GHOO¶DUWHª��SXU�VHJUHWDPHQWH�FRQWLQXDQGR�D�UHJQDUH�

,QYLWDQGR� LO� OHWWRUH� D� VFHQGHUH� QHOOH� SURIRQGLWj� GHOOH� ³GLVFKLXVXUH´� GL� VHQVR�� FKH� DG� RJQL� ULOHWWXUD�
TXHVW¶RSHUD�FL�SUHVHQWD��TXL�VL�q�VHJXLWR�LO�JLRFR�GHOOH�VXH�SDUROH��DVFROWDQGRQH�OD�PHORGLD��SURYDQGR�D�FR�
JOLHUH�TXD�H�Oj�VLJQL¿FDWL��VRUWL�QHOOD�VXD�PXVLFDOLWj��QHOOR�VSD]LR�GHOOD�GLIIpUDQFH�
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