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F D�%LJ�%DQG�-D]]�&XQHR�
DSULUj�RJJL�LO�0RQFD�
OLHUL�MD]]�IHVWLYDO��(G�q�
XQD�YHUD�FRQVDFUD]LR�

QH�SHU�OD�IRUPD]LRQH��JXLGDWD�
GD�&ODXGLR�&KLDUD��FKH�DG�XQ�
VROR�DQQR�GL�YLWD�q�VWDWD�LQYLWD�
WD�DG�LQDXJXUDUH�XQD�GHOOH�SL��
DSSUH]]DWH�UDVVHJQH�MD]]�GHO�
1RUG�,WDOLD��D�FXL�SDUWHFLSDQR�
DUWLVWL�LQWHUQD]LRQDOL�
©6LDPR�PROWR�IHOLFL�GL�TXH�
VWD�́ FKLDPDWD··���UDFFRQWD�)UDQ�
FR�%UXQR��FKH�VXRQD�LO�WURPER�
QH�D�FRXOLVVH�QHOOD�%LJ�%DQG����
SHUFKp�OD�QRVWUD�VWRULD�q�UHFHQ�
WH��5LVDOH�DO�PDU]R�GHOO·DQQR�
VFRUVR�TXDQGR�$QGUHD�9HUGLF�
FKLR�KD�SHQVDWR�GL�SUHVHQWDUVL�
FRQ�XQD�ELJ�EDQG�DOOD�GLVFXVVLR�
QH�GHOOD�VXD�WHVL�SHU�OD�ODXUHD�
PDJLVWUDOH � LQ � FRPSRVL]LRQH �
MD]]�H�VD[RIRQR��DO�&RQVHUYDWR�
ULR�*KHGLQL�GL�&XQHR��9LVWR�LO�
EXRQ�ULVXOWDWR��VX�LPSXOVR�GL�
&ODXGLR�&KLDUD�FKH�q�XQ�DUWLVWD�
IDPRVR�H�TXRWDWR�D�OLYHOOR�QD�
]LRQDOH��DEELDPR�FRQWLQXDWR�
LQ�IRUPD�VWDELOHª�
4XDWWRUGLFL �HOHPHQWL � �VD[��
WURPERQL� � WURPEH� � EDWWHULD� �
SHUFXVVLRQL� � FRQWUDEEDVVR � H �
SLDQRIRUWH��D�FXL�VL�DJJLXQJH�OD�
YRFH�GL�)UDQFHVFD�5RVVL��QHR�
ODXUHDWD�LQ�FDQWR�DO�©*KHGLQLª��
IDQQR�ULYLYHUH�O·HSRFD�G·RUR��WUD�
JOL�$QQL�9HQWL�H�JOL�$QQL�����GHO�
OH�ELJ�EDQG�G·ROWUHRFHDQR�DWWUD�
YHUVR�XQ�UHSHUWRULR�GL�EUDQL�FKH�
&KLDUD�WUDVFULYH�SHU�LO�JUXSSR��
7UD�OH�FRPSRVL]LRQL��JOL�VWDQ�
GDUG�©:RUN�6RQJª��©8QWLO�,�0HW�
<RXª��©6ZHHW�*HRUJLD�%URZQª��
5LSUHQGH�%UXQR��7HUUHPR�GXH�
FRQFHUWL��DOOH����H�DOOH�����VXO�
SLD]]DOH�$OGR�0RUR��FKH�SHU�JOL�
DUWLVWL�q�LO�FRUWLOH�*LDQQL�%DVVR�
LQ�ULFRUGR�GL�XQR�GHL�SURWDJRQL�
VWL�GHOOD�JUDQGH�WUDGL]LRQH�MD]]�

WRULQHVH�H�SLHPRQWHVH��&L�GLULJH�
Uj �)XOYLR �&KLDUD� � IUDWHOOR �GL �
&ODXGLR�FKH�QRQ�SXz�HVVHUH�SUH�
VHQWH�SHU�UDJLRQL�GL�VDOXWH��6L�
XQLUj�DQFKH�DOOD�EDQG�FRQ�LO�VXR�
IOLFRUQR��4XHVWR�LQYLWR�SUHPLD�
XQ�ODYRUR�LPSHJQDWLYR��SURYLD�
PR�XQD�YROWD�DOOD�VHWWLPDQD��DO�
OD�%RFFLRILOD�GL�&DUDJOLR��,O�EDW�
WHULVWD�DUULYD�GD�6DYRQD�H�JOL�DO�
WUL�GD�&XQHR��7RULQR��%HUQH]�
]R��$LVRQH��(�OH�VH]LRQL�VL�ULWUR�
YDQR�XQD�YROWD�LQ�SL���0HWWHUH�
LQVLHPH�WDQWH�SHUVRQH�QRQ�q�ID�
FLOH��PD�TXHVWR�FL�KD�SHUPHVVR�
GL�WHQHUH�PROWL�FRQFHUWL�FKH�FL�
KDQQR�IDWWR�FRQRVFHUHª��3UR�
SULR�D�QRYHPEUH��XQ�DQQR�ID��OD�
%LJ�%DQG�-D]]�&XQHR�DYHYD�DF�
FRPSDJQDWR�FRQ�XQD�VILODWD�LWL�
QHUDQWH� � O·LQDXJXUD]LRQH � GL �
©6FULWWRULQFLWWjª�QHOOH�YLH�GHO�
FDSROXRJR��³
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m'SRXVS�PE�KYIVVE|�ʽ�MP�XMXSPS�HIPPS�
WTIXXEGSPS�XIEXVEPI�TIV�)QIVKIR�
G]��E�GYVE�HM�)PIRE�1SRXI��MR�TVS�
KVEQQE � MP � � � RSZIQFVI � EPPI � �� �
RIPPƅEYHMXSVMYQ�GMZMGS�m'MXX �ɻHM�&SV�
KS�7ER�(EPQE^^S|��-R�WGIRE�KPM�EP�
PMIZM�HIM�GSVWM�HM�4EPGSWGIRMGS�4IV�
JSVQMRK�%VXW�'IRXIV�QIRXVI�MP�ZMHIS�
WEVERRS�E�GYVE�HM�'IGI�1ERRE^^E��
I�M�UYEHVM�HM�4MIVS�6IKKMS��0ƅMRKVIW�
WS�̔ �KVEXYMXS�JMRS�E�IWEYVMQIRXS�TSWXM��0ƅIZIRXS�
ʽ�SVKERM^^EXS�HEP�'SQYRI�MR�GSPPEFSVE^MSRI�
GSR�4EPGSWGIRMGS�IH�)QIVKIRG]��³

3KKM�TIV�m9ZIVREHE|��IZIRXS�MR�GYM�
WƅMRGSRXVERS�QYWMGE��GYPXYVE�QEXIVME�
PI�I�PMRKYE�Hƅ3G��m0E����SVI�HIPPE�QYWM�
GE�SGGMXERE|��HEPPI�������RIP�GIRXVS�
GMXXEHMRS�m4EWWEGLEVVMIVE|�GSR�.IER�
4EYP�*EVEYX�
�M�RM^^EVHM���+33��(EPPI�
���MR�TME^^E�+EVMFEPHM�WXEKI�HM�HER^I�
SGGMXERI��MWGVM^MSRM�EP�����������
��
7IKYMV �ɻHEPPI�������WSXXS�Pƅ�%PE�HM�JIV�
VS�0LM�:MEX�.EMVIW���0I�6ERHSYPMRI��(EP�
PI�������MR�GSVWS�-XEPME��0SY�4MXEOEWW��-RJMRI�HEPPI�
������RIP�VMEP^S�HM�TME^^E�+EVMFEPHM�5YFEPMFVI�I�HEP�
PI����WSXXS�Pƅ�%PE�HM�*IVVS��1MWXVEPOM^ �̂��0MRHEP���1E�
HEWOM��-R�GLMYWYVE�+VER�FEP�HYF��³

-REYKYVEXS�MIVM�m'EPMGM�I�*SVGLIXXI|��
IZIRXS�IRSKEWXVSRSQMGS�I�GYPXYVEPI�
GLI�TIV�PƅIHM^MSRI������GEQFME�PSSO��
GSRWEGVERHS�PE�GMXXʵ�E�GETMXEPI�HIPPI�
IGGIPPIR^I�HIP�XIVVMXSVMS��ʢ�WXEXS�WXY�
HMEXS�YR�TIVGSVWS�IWTSWMXMZS�GLI�WM�
EZZMGMRE�HM�TM �̀EP�GSRGIXXS�HM�JMIVE���0I�
TVMRGMTEPM�TME^^I�SWTMXERS�KPM�IWTSWM�
XSVM�GLI�TVIWIRXERS�M�PSVS�TVSHSXXM�VEG�
GSRXERHSRI�PI�XVEHM^MSRM��8VE�UYIWXM��
EPGYRI�(I�'�3����(IRSQMRE^MSRI�'SQYREPI�HM�3VM�
KMRI���QEVGLMS�MHIRXMJMGEXMZS�TIV�HEVI�VMWEPXS�EPPE�XM�
TMGMX �ɻXIVVMXSVMEPI�HM�TVSHSXXM�EKVS�EPMQIRXEVM�I�KE�
WXVSRSQMGM�GEVEXXIVMWXMGM�HIP�XIVVMXSVMS��³
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0DULHG�3HJXHUR�'H�/RV�6DQWRV�����DQQL��RULJLQDULD�GHOOD�5H�
SXEEOLFD�'RPLQLFDQD�PD�UHVLGHQWH�D�&XQHR��q�OD�YLQFLWULFH�
GHOOD�WHU]D�HGL]LRQH�GHO�7DOHQW�0LVV�*UDQGD��GL�0DULR�3LFFLR�
QL��/D�ILQDOH�VL�q�VYROWD�VXOOD�QDYH�)UDQFLRVD�GL�&RVWD�&URFLH�
UH�FRQ�XQ�JUXSSR�DO�VHJXLWR�GL�����SHUVRQH�DUULYDWH�GD�WXWWD�
OD�SURYLQFLD�SHU�WLIDUH�OH�YHQWLVHL�UDJD]]H�LQ�JDUD��6HFRQGD�
FODVVLILFDWD�6DUD�5HSDFL�GL�9LJQROR��WHU]D�0DUWLQD�%RJOLRQH�
GL�&DUDJOLR��9LQFLWULFH�GHO�VROR�7DOHQW�q�VWDWD�*LXOLD�%RWWHUR��
FDQWDQWH��GL�0RQGRYu��6RGGLVIDWWR�0DULR�3LFFLRQL��GLUHWWRUH�
DUWLVWLFR�GHOOD�PDQLIHVWD]LRQH��H�QRWR�VSHDNHU�UDGLRIRQLFR��
©5LQJUD]LR�OH�UDJD]]H�FKH�KDQQR�SDUWHFLSDWR�H�WXWWR�OR�VWDII�
FKH�KD�UHVR�SRVVLELOH�TXHVWR�HYHQWR��6XOO·RQGD�GL�TXHVWR�
QXRYR�VXFFHVVR�GHO�7DOHQW�QRQ�UHVWD�TXLQGL�FKH�PHWWHUFL�DO�
ODYRUR�SHU�RUJDQL]]DUH�OD�SURVVLPD�HGL]LRQH�����ª��³

9RE�ZIVE�ƈGSRWEGVE^MSRIƉ�TIV�PE�JSVQE^MSRI�KYMHEXE�HE�'PEYHMS�'LMEVE��EJJIVQEXS�QYWMGMWXE
0I�IWMFM^MSRM�SKKM�EPPI����I�EPPI�����MR�VITIVXSVMS�M�KVERHM�WYGGIWWM�HEKPM�%RRM�:IRXM�EM�5YEVERXE
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9ZIVREHE�SKKM�TVSTSRI
m0E����SVI�HIPPE�QYWMGE�SGGMXERE|
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m'EPMGM�I�*SVGLIXXI|�MR�ZMI�I�TME^^I
YRMWGI�IRSKEWXVSRSQME�I�GYPXYVE
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'RSR�LO�ULQYLR�GL�VHWWHPEUH��VWDVHUD�WRUQD�D�
&RUWHPLOLD�LO�)HVWLYDO�GHOOD�FDQ]RQH��XQR�
VSHWWDFROR�PXVLFDOH�GRYH�VL�HVLELUDQQR�GDO�
YLYR����FDQWDQWL�QRQ�SURIHVVLRQLVWL�SURYH�
QLHQWL�GD�3LHPRQWH�H�/LJXULD��/D�����HGL]LR�
QH�DQGUj�LQ�VFHQD�GDOOH�������DO�7HDWUR�
6DQ�0LFKHOH�H�VDUj�SUHVHQWDWD�GD�)UDQFR�
'HOSLDQR��0DJR�GM�)UDQFLV��FRQ�LO�SDWURFL�

QLR�GHO�&RPXQH��O·RUJDQL]]D]LRQH�GHL�3UR�
PRWHU������H�PXVLFD�OLYH�FRQ�L�)LJKW�-DP�
GL�9HURQD�H�%URWKHU�/RXL�0L[��'XUDQWH�OD�
VHUDWD��ROWUH�DO�FRQFRUVR�FDQRUR�FRQ�L�SDU�
WHFLSDQWL�JLXGLFDWL�GD�XQD�JLXULD��FL�VDUDQ�
QR�PRPHQWL�G·LQWUDWWHQLPHQWR��/·LQJUHV�
VR�q�JUDWXLWR��8QD�PDQLIHVWD]LRQH�VWLOH�)H�
VWLYDO�GL�6DQUHPR�FKH�YD�DYDQWL�GD�PH]]R�

VHFROR�H�FKH�FRQWLQXD�FRQ�HQWXVLDVPR�PH�
VFRODQGR�WUDGL]LRQH��OD�VHGH�q�LO�7HDWUR�FR�
PXQDOH�GL�YLD�$OILHUL��O·H[�WHDWUR�SDUURF�
FKLDOH�GL�6DQ�0LFKHOH�GRYH�JLj��QHJOL�DQQL�
7UHQWD�GHO�VHFROR�VFRUVR��VDOLYDQR�VXO�SDO�
FR�SLFFROL�H�JUDQGL�LQ�RFFDVLRQH�GL�UHFLWH�H�
FRQFHUWL��H�PRGHUQLWj�FRQ�VXRQL�H�OXFL�H�
EUDQL�GHO�PRPHQWR��³
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