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/D�0HVVD�q�ILQLWD"�1LHQWH�DIIDWWR��/D�0HVVD�VWD�WRUQDQGR�
VRSUDWWXWWR�TXHOOD�LQ�ODWLQR��1RQ�q�O¶DXVSLFLR�GL�TXDOFKH
QRVWDOJLFR�GHL�WHPSL�DQGDWL��PD�XQ�IHQRPHQR�FKH�VWD
SUHQGHQGR�VHPSUH�SL��SLHGH�QHJOL�6WDWL�8QLWL��LQ�SDUWLFRODUH
JUD]LH�DOOD�)UDWHUQLWj�VDFHUGRWDOH�6DQ�3LHWUR��QDWD�FRPH�QRWR

GD�VDFHUGRWL�H[�©OHIHEYULDQLª�H�FRVWLWXLWDVL������FRQ�LO�SODFHW�GL�VDQ�*LRYDQQL�3DROR
,,���$�GDUQH�FRQWR�q�LO�:DVKLQJWRQ�([DPLQHU��FKH�ULIHULVFH�FRPH�OH�IXQ]LRQL�GL�TXHVWL
VDFHUGRWL���FKH�DOFXQL�QRQ�HVLWHUHEEHUR�DG�DSRVWURIDUH�VSUH]]DQWHPHQWH�FRPH
©WUDGL]LRQDOLVWLª���VLDQR�VHPSUH�SL��VHJXLWH�

%DVWD�JXDUGDUH�D�TXHO�FKH�VXFFHGH�D�/RV�$QJHOHV��GRYH�ILQR�DO������OD
)UDWHUQLWj�6DQ�3LHWUR�QRQ�DYHYD�XQD�FKLHVD�H�GRYH��VROR�QHOO¶XOWLPR�DQQR��OD�PHVVD
YHWXV�RUGR�KD�YLVWR�UDGGRSSLDUH�L�IHGHOL��OLHYLWDWL�GD�����D������,Q�����VL�VRQR
DJJUHJDWL�VROR�GRSR�FKH�q�VWDWD�DJJLXQWD�XQD�TXDUWD�PHVVD�GRPHQLFDOH��D
GLPRVWUD]LRQH�GL�XQ¶HVLJHQ]D�GDYYHUR�VHQWLWD��(�QRQ�VL�WUDWWD��GL�EDGL��GL�XQ�FDVR
LVRODWR�

,QIDWWL�DQFKH�QHOOD�SDUURFFKLD�GL�1DSOHV��FRPXQH�QHOOD�FRQWHD�GL�&ROOLHU��LQ�)ORULGD�
OD�PHVVD�LQ�ODWLQR�RJJL�UDFFRJOLH�FLUFD�����IHGHOL��IDFHQGR�VHJQDUH�XQ�SL�����
ULVSHWWR�D�TXHOOL�SUHVHQWL�QHO�������6WHVVD�PXVLFD�D�&RHXU�G
$OHQH��QHOO
,GDKR��GRYH
QHJOL�XOWLPL�GXH�DQQL�O¶DXPHQWR�GL�IHGHOL�DOOD�PHVVD�YHWXV�RUGR�q�VWDWD�GHO�����
PHQWUH�OD�SDUURFFKLD�DVVHJQDWD�DOOD�)UDWHUQLWj�VDQ�3LHWUR�DG�$WODQWD��QHOO¶XOWLPR
DQQR��XQ�DXPHQWR�GL�IHGHOL�GHO�����OR�KD�UHJLVWUDWR�VROR�QHOO¶XOWLPR�DQQR�
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9D�GHWWR�FKH�OD�QRWL]LD��TXL��QRQ�q�VROR�QHO�VXFFHVVR�VEDORUGLWLYR�GHOOD�YHWXV�RUGR�
PD�DQFKH�GHOOD�)UDWHUQLWj�VWHVVD�FKH��GDO������DG�RJJL��LQ�SRFR�SL��GL�GLHFL�DQQL��KD
YLVWR�WULSOLFDUH�OH�SURSULH�SDUURFFKLH�DPHULFDQH��OLHYLWDWH�GD����D�����&RPH�JLj
RVVHUYDYD�HVDWWDPHQWH�XQ�DQQR�ID�LO�1DWLRQDO�&DWKROLF�5HJLVWHU��L�VDFHUGRWL�GHOOD�6DQ
3LHWUR�VHPEUDQR�HVVHUH�GHJOL�VSHFLDOLVWL�QHO�ULVROOHYDUH�FRPXQLWj�LQ�FULVL�
(PEOHPDWLFD��D�TXHVWR�SURSRVLWR��O¶HVSHULHQ]D�GL�6HDWWOH��GRYH�OD�6DQ�3LHWUR�q
DUULYDWD�QHO������H�GRYH��GRSR�SRFKL�DQQL��KD�GRYXWR�IDUVL�DVVHJQDUH�XQD�VHFRQGD
SDUURFFKLD�D����PLQXWL�GDOOD�FLWDWD�PHWURSROL�GHOOR�GHOOR�6WDWR�GL�:DVKLQJWRQ�SHUFKp
OD�ULFKLHVWD�SHU�OD�PHVVD�YHWXV�RUGR�QRQ�ULXVFLYD�DG�HVVHUH�VRGGLVIDWWD�GD�XQD�VROD
FKLHVD�

6WHVVD�PXVLFD�SHU�OD�&KXUFK�RI�$OO�6DLQWV�GL�0LQQHDSROLV��GRYH�LQ�DSSHQD�VHWWH
DQQL�OH�SUHVHQ]H�DOOD�PHVVD�DQWLFD�VROR�WULSOLFDWH��SDVVDQGR�GD�����D�����SHUVRQH�
8Q�LQGXEELR�VXFFHVVR�GHOOD�)UDWHUQLWj�6DQ�3LHWUR�DQFKH�VH�q�DQ]LWXWWR��DSSXQWR��XQ
VXFFHVVR�GHOOD�PHVVD�YHWXV�RUGR��FKH�VWD�OHWWHUDOPHQWH�VSRSRODQGR��7DQWR�FKH
SRFKL�PHVL�RU�VRQR�DQFKH�'DQ�%DQNH��ILUPD�GL�2QH�3HWHU�)LYH��VH�GD�XQ�ODWR�KD
WHQWDWR�GL�FLUFRVFULYHUH�LO�VXFFHVVR�GHOOH�IXQ]LRQL�LQ�ODWLQR��GDOO¶DOWUR�QRQ�KD�SRWXWR
IDUH�D�PHQR�GL�DPPHWWHUH�FKH�HVVH�KDQQR�IDWWR�©XQ�LQGXEELR�EDO]R�LQ�DYDQWL�ULVSHWWR
DOOD�GLIIXVLRQH�FKH�DYHYDQR�VROR����R����DQQL�IDª�

'HOOD�ULVFRVVD��SHU�FRVu�GLUH��GHO�FULVWLDQHVLPR�SL��FRQVHUYDWRUH�VL�VRQR�DFFRUWL�GD
WHPSR�DQFKH�L�VRFLRORJL��8QR�VWXGLR�SXEEOLFDWR�QHO�QRYHPEUH������VX�6RFLRORJLFDO
6FLHQFH�D�ILUPD�GL�6HDQ�%RFN��VRFLRORJR�GL�+DUYDUG��KD�LQIDWWL�FRQFOXVR�FRPH�QHJOL
6WDWL�8QLWL�VROR�©OD�UHOLJLRQH�PRGHUDWDª�VLD�©LQ�GHFOLQRª��YLFHYHUVD��JOL�HYDQJHOLFL
FRQVHUYDWRUL�H�LQ�JHQHUDOH�TXDQWL�±�FRPH�O¶XQLYHUVR�FKH�JUDYLWD�DWWRUQR�DOOD
)UDWHUQLWj�6DQ�3LHWUR���KDQQR�FRQYLQ]LRQL�FKH�PROWL�JLXGLFKHUHEEHUR�DQDFURQLVWLFKH
VRQR�VWDELOL��TXDQGR�QRQ�DYDQ]DQR�

7XWWR�FLz�HUD�VWDWR�SUHYLVWR�JLj�QHO�ORQWDQR������GDOOR�VWXGLRVR�'HDQ�0��.HOOH\
QHO�VXR�YROXPH�:K\�FRQVHUYDWLYH�FKXUFKHV�DUH�JURZLQJ��+DUSHU�	�5RZ��FRQ�LO
TXDOH��LQ�SLHQD�SULPDYHUD�VHFRODULVWD��SURQRVWLFDYD�OD�ULVFRVVD�GHOOD�UHOLJLRQH
FRQVHUYDWULFH��EDVDWD�VX�ULJLGL�FRGLFL�PRUDOL��8QD�SURIH]LD�DPSLDPHQWH�FRQIHUPDWD
GDO�VHJXLWR�FKH�VWD�DYHQGR��SHUILQR�QHOOD�XOWUDPRQGDQD�/RV�$QJHOHV��OD�PHVVD�YHWXV
RUGR��FKH�RJQL�GRPHQLFD�q�FRPSOHVVLYDPHQWH�VHJXLWD�GD�FLUFD���������DPHULFDQL��

$�VXR�PRGR��WXWWR�FLz�UDSSUHVHQWD�DQFKH�XQD�ULVSRVWD�D�TXHOOD�SDUWH�GL�PRQGR
FDWWROLFR�FKH�ULWLHQH�FKH�VHQ]D�OH�RSSRUWXQH�©DSHUWXUHª�H�L�GRYHURVL�DJJLRUQDPHQWL
PRUDOH��OD�&KLHVD�QRQ�VDUHEEH�SL��DVFROWDWD�GD�QHVVXQR��8QD�WHVL�FODPRURVDPHQWH
VPHQWLWD�GDL�IDWWL�PD�DOOD�TXDOH��F¶q�GD�WHPHUH��L�VXRL�VRVWHQLWRUL�ULPDUUDQQR�LQFROODWL�
3HUFKp��DQFKH�VH�VEDJOLDWH��FHUWH�FUHGHQ]H�VRQR�GXUH�D�PRULUH�
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