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'D�GRPDQL�%RYLQR�VHW�FLQHPDWRJUDILFR�SHU�LO
QXRYR�FRUWR�GL�&RODQJHOR��6RODULQR�H�0LFKHOLQL
)2**,$����������������������GL�5HGD]LRQH

%RYLQR�WRUQD�DG�HVVHUH�OD�ORFDWLRQ�SUHIHULWD�SHU�JLUDUH�SURGX]LRQL
FLQHPDWRJUDILFKH��'D�GRPDQL�LO�ERUJR�GHL�0RQWL�'DXQL�RVSLWHUj
XQD�VHULH�GL�DWWRUL�H�UHJLVWL�FKH�UHDOL]]HUDQQR�LO�FRUWRPHWUDJJLR
�3URPLVHODQG���SURGRWWR�GD�*LDPSLHWUR�3UH]LRVD�H�0DUFR
3XFFLRQL�SHU�OD��,QWWKHILOP�LQ�FROODERUD]LRQH�FRQ�OD�5HJLRQH�3XJOLD�
FRQ�OD�UHJLD�GL�)UDQFHVFR�&RODQJHOR��7UD�JOL�DWWRUL�SURWDJRQLVWL�GHO
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FRUWR��9DOHULD�6RODULQR��*LXOLD�0LFKHOLQL�H�PDVVLPR�)UDWHVFKL�

6RODULQR�LQWHUSUHWD�-XOLD�5XVVR��XQD�UDJD]]D�GL�RULJLQL�LWDOLDQH�FKH
YLYH�D�/RQGUD�GDOO
LQIDQ]LD��DELWD�LQ�XQD�FDVD�LQ�DIILWWR�H�KD�XQ
ODYRUR�VLFXUR��FRPH�LPSLHJDWD��2JQL�JLRUQR�ID�OD�VXD�SDXVD�SUDQ]R
PDQJLDQGR�XQ�VDQGZLFK�R�XQ¶LQVDODWD�VHGXWD�DG�XQD�SDQFKLQD�R�VX
XQ�PXUHWWR��TXDQGR�LO�JULJLR�ORQGLQHVH�ID�SDVVDUH�TXDOFKH�WLPLGR�
WLHSLGR�UDJJLR�GL�VROH��$�ILQH�ODYRUR��-XOLD�YD�D�SUHQGHUH�VXR�ILJOLR
5RFFR�DOO¶XVFLWD�GD�VFXROD��5RFFR�q�XQ�UDJD]]LQR�WDFLWXUQR�HG
LQWURYHUVR��IRUVH�D�FDXVD�GHOOD�PDQFDQ]D�GHOOD�ILJXUD�SDWHUQD��-XOLD
LQIDWWL�q�XQD�PDGUH�VLQJOH��5RFFR�VRIIUH�GL�SUREOHPL�UHVSLUDWRUL��XQD
IRUPD�G¶DVPD�GRYXWD�DOOH�SROYHUL�SUHVHQWL�LQ�FLWWj��-XOLD��VSLQWD
GDOO¶DPRUH�H�GDOOD�SUHRFFXSD]LRQH�SHU�OD�VDOXWH�GHO�VXR�EDPELQR�
GHFLGH�GL�WRUQDUH�QHO�SDHVH�LQ�FXL�q�QDWD�H�GRYH�KD�WUDVFRUVR
O¶LQIDQ]LD��OD�3XJOLD��-XOLD��LQVLHPH�DO�VXR�SLFFROR�5RFFR��DWWUDYHUVR
OH�LQIRUPD]LRQL�H�OH�IRWR�GHL�JHQLWRUL�H�GHL�QRQQL�ULWURYDWH�LQ�VRIILWWD�
LQWUDSUHQGH�XQ�YLDJJLR�DOOD�VFRSHUWD�GL�TXHL�OXRJKL�GHOOD
&DSLWDQDWD�UXUDOH�FKH�DYHYDQR�VSLQWR�LO�QRQQR�D�FHUFDUH�IRUWXQD
ORQWDQR��FKH�RUD�QRQ�HVLVWRQR�SL��PD�KDQQR�ODVFLDWR�LO�SRVWR�DG
XQD�UHJLRQH�EHOOLVVLPD��RUJDQL]]DWD��HIILFLHQWH�H�SURLHWWDWD�QHO
IXWXUR��,O�ILOP�VDUj�SUHVHQWDWR�DO�SURVVLPR�)HVWLYDO�GL�9HQH]LD�H�D
WXWWL�L�SL��LPSRUWDQWL�DSSXQWDPHQWL�FLQHPDWRJUDILFL���DOO
([SR�GL
0LODQR��SULPD�GL�HVVHUH�SURLHWWDWR�QHOOH�VDOH�LWDOLDQH����,O
FRUWRPHWUDJJLR���DIIHUPD�&RODQJHOR����IDUj�ULVFRSULUH�DOOH�QXRYH
JHQHUD]LRQL�GHOOH�FRPXQLWj�GL�SXJOLHVL�HPLJUDWL�DOO¶HVWHUR�OD�PDGUH
SDWULD�GHL�SURSUL�QRQQL�DWWUDYHUVR�XQ�OLQJXDJJLR�H�XQ¶HVWHWLFD
DFFDWWLYDQWH��UDFFRQWDQGR�XQD�3XJOLD�FRQWHPSRUDQHD�H
LQFDQWHYROH���

,O�ILOP�WRFFD�O¶LPSRUWDQWH�WHPD�GHO�ULWRUQR�DOOH�RULJLQL��H�SURPXRYH�LO
WHUULWRULR�FRQ�LO�YDOLGR�DSSRUWR�GL�$SXOLD�)LOP�&RPPLVLVRQ�
�3URPLVHODQG�q�SURGRWWR�FRQ�L�IRQGL�GHOOD�5HJLRQH�3XJOLD��
$VVRFLD]LRQH�SXJOLHVL�QHO�0RQGR�H�GDL�*$/�GL�WXWWD�OD�3XJOLD
�FDSRILOD�GHO�SURJHWWR�*$/�0HULGDXQLD��

�
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*LRYDQQL�7UXSSL�OLYH�SHU�LO�VHFRQGR
DSSXQWDPHQWR�GHOOD�UDVVHJQD�(PR]LRQL
)2**,$���������������������

$OWUL�WUH�IXUWL�FRQ
VSDFFDWD�QHO
SRPHULJJLR�
PHVVDJJLR�GL�VILGD
DOOD�FLWW¢"�)272
�������������������
1RQ�VL�DUUHVWD�OD�OXQJD
VHULH�GL�IXUWL�FRQ
VSDFFDWD�
TXHVWR�SRPHULJJLR�QHO
PLULQR�GHL���

/DQGHOOD��(SLVRGL
DOODUPDQWL�LQ�FLWW¢��,O
*RYHUQR�FL�KD
DEEDQGRQDWL�H
VWLDPR�DVSHWWDQGR
DQFRUD�$OIDQR
�������������������
©/¶HVFDODWLRQ�GL
GDQQHJJLDPHQWL�QHL
FRQIURQWL�GL�QXPHURVL
HVHUFL]L�FRPPHUFLDOL
LQTXLHWD���

&ULPLQDOLW¢��)G,�$1�
�$�)RJJLD�FL�YXROH�O
v(VHUFLWR�
�������������������
/D�PDODYLWD�IRJJLDQD�QRQ
VL�ULSRVD�QHDQFKH�GXUDQWH
OH�IHVWLYLWj�SDVTXDOL��DQ]L
WURYD���
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