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$QGDUH�YLD�R�UHVWDUH�LQ�,WDOLD"�0DGH�RI�/LPHVWRQH��LO�GRF
GD���Ô�FKH�VWD�JLUDQGR�LO�PRQGR
PDU]R����������%\�/D�5HGD]LRQH

$QGDUH�YLD�R�SURYDUH�D�ULPDQHUH"�/D�GRPDQGD�q�FRPXQH�D�WDQWL�JLRYDQL�H�PHQR�JLRYDQL�LWDOLDQL�GL�RJJL��Ê
JLXVWR�SURYDUH�D�FDPELDUH�OH�FRVH�GDOO¶LQWHUQR�R�LO�VDFULILFR�SHUVRQDOH�q�WURSSR�DOWR�YLVWR�LO�ULVFKLR�FKH�RJQL
WHQWDWLYR�VL�ULYHOL�SRL�YDQR"�$QGUHD�H�0DUFR�1DVXWR��GXH�IUDWHOOL�GL����H����DQQL�KDQQR�SURYDWR�D�ULVSRQGHUH�D
TXHVWD�GRPDQGD�UHDOL]]DQGR�XQ�EHOOLVVLPR�³ZHE�GRFXPHQWDULR´�GDO�WLWROR�0DGH�RI�/LPHVWRQH��)DWWR�GL
SLHWUD�FDOFDUH���XQ¶RUD�GL�HFFH]LRQDOL�LPPDJLQL�HG�LQWHUYLVWH�GHGLFDWH�DO�*DUJDQR��OD�]RQD�GHOOD�3XJOLD�GD�FXL
SURYHQJRQR��,O�ILOP�q�VWDWR�SURLHWWDWR�DQFKH�D�%HUOLQR�SUHVVR�OD�VHGH�FLQHPD�GL�%HUOLQR�&DFLR�H�3HSH
0DJD]LQH�GRPHQLFD����JHQQDLR�

/D�VWRULD�GL�0DUFL�H�$QGUHD�1DVXWR��³&L�VLDPR�ODXUHDWL�QHOO¶HVWDWH�������0DUFR�LQ�,QJHJQHULD�$HURVSD]LDOH
DOOD�6DSLHQ]D��$QGUHD�LQ�,QWHUQDWLRQDO�)LQDQFH�LQ�%RFFRQL��3RVW�ODXUHD��DEELDPR�ULFHYXWR�GHOOH�RIIHUWH�SHU
VWXGLDUH�LQ�GHOOH�XQLYHUVLWj�LQ�(XURSD�H�1RUG�$PHULFD��(QWUDPEL�DYHYDPR�DYXWR�JLj�HVSHULHQ]H�DOO¶HVWHUR
PD�q�VFDWWDWR�TXDOFRVD�FKH�FL�KD�VSLQWR�DG�³LQGDJDUH´�OD�QRVWUD�WHUUD�H�OD�QRVWUD�GRPDQGD�³5XQ�DZD\�RU
VWD\"´��'D�XQD�SDUWH�O¶HQWXVLDVPR�GL�YROHU�LQFRQWUDUH�LO�PRQGR�SHU�LPSDUDUH��FRVWUXLUH��VSHULPHQWDUH�
GDOO¶DOWUD�OD�YRORQWj�GL�JXDUGDUH�FRQ�RFFKL�QXRYL�OD�SURSULD�WHUUD��0DGH�RI�/LPHVWRQH�q�IUXWWR�GL�FKLDFFKLHUDWH�
UDFFRQWL��SURFHVVL�LQL]LDWL�TXDQGR�HUDYDPR�PROWR�SL��SLFFROL��(¶�LQFUHGLELOH�TXDQWR�FHUWH�VWUDGH��SLHWUH�
UXPRUL�SRVVDQR�GLYHQWDUH�SDUWH�GHOOD�WXD�YLWD�GL�WXWWL�L�JLRUQL��FDPELDQGROD��4XLQGL�VHQWLYDPR�FKH�LO�GRF
GRYHYD�LQQDQ]LWXWWR�SDUODUH�DL�QRQ�LWDOLDQL�R�DJOL�LWDOLDQL�IXRUL��0DGH�RI�/LPHVWRQH�YXRO�WHQWDUH�GL�IDU�GLDORJDUH
PRQGL�GLYHUVL��SHUVRQH�GLYHUVH��&UHGLDPR�PROWR�FKH�VLD�LPSRUWDQWH�FUHDUH�SRQWL��$LXWD�D�PLJOLRUDUVL��DLXWD�D
FDSLUVL�4XLQGL�LO�GRFXPHQWDULR�QDVFH�FRPH�XQ�HVLJHQ]D�SHUVRQDOH�GL�PHWWHUH�GHL�SXQWL�DOO¶LQWHUQR�GL�XQ
WHVWR�H�DSULUH�QXRYH�IUDVL��1XRYL�VXRQL��QXRYH�LGHH´�

,O�EXGJHW"����HXUR��³$EELDPR�VFHOWR�VLQ�GD�VXELWR�GL�IDUH�XQ�SURGRWWR�ZHE��GLVSRQLELOH�JUDWXLWDPHQWH�VXO
ZHE��$EELDPR�UDJJLXQWR�LQ���PHVL�SL��GL����PLOD�YLHZV��$YHYDPR�]HUR�HVSHULHQ]D�GL�IRWRJUDILD�
YLGHRPDNLQJ��HGLWLQJ��=HUR�PH]]L�WHFQLFL��OD�UHIOH[�VXSHU�HQWU\�OHYHO�SUHVWDWD�JHQWLOPHQWH�GD�QRVWUR�]LR��H
EXGJHW�ULGLFROR��VROR����HXUR��,O�WXWWR�VHQ]D�XQD�FDVD�GL�SURGX]LRQH��VHQ]D�XQ�QHWZRUN�SHU�OD�GLIIXVLRQH�H
PHQWUH�QRL�ODYRUDYDPR�H�R�VWXGLDYDPR��PD�q�DQGDWD�EHQH�&¶q�WDQWR�*DUJDQR�PD�DQFKH�WDQWD�,WDOLD��WDQWR
6XG��7DQWL�VFHPSL�H�EHOOH]]H�FRPXQL�D�WXWWR�LO�3DHVH´�

,O�VXFFHVVR�GL�0DGH�RI�/LPHVWRQH��³&L�VLDPR�WROWL�WDQWH�VRGGLVID]LRQL��q�GLIILFLOH�VHOH]LRQDUH�XQD�VROD��,O
ULFRQRVFLPHQWR�GL�5REHUWR�6DYLDQR�FKH�FL�KD�GHILQLWR�XQD�GHOOH�PLJOLRUL�FRVH�YLVWH�VXO�VXG�,WDOLD�GL�RJJL��OD
SURLH]LRQH�DOO¶8QLYHUVLW\�RI�&DPEULGJH�QHO�EHOOLVVLPR�WHDWUR�GHOOD�'LYLQLW\�6FKRRO��3RL�F¶q�VWDWR�LO�PRPHQWR�LQ
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6DELQD�*X]]DQWL�D�%HUOLQR��$�SRUWDUOD��DVVLHPH�DO�VXR�XOWLPR�ILOP�/D
7UDWWDWLYD��q�O
,WDOLDQ�)LOP�)HVWLYDO�%HUOLQ����SHU�DQWLFLSDUH�O
HGL]LRQH
�����FKH�VL�VYROJHUj�FRPH�VHPSUH�DG�RWWREUH��GDO���DO���2WWREUH
�������/D�UHJLVWD�DWWULFH�GRFXPHQWDULVWD�URPDQD�VDUj�O
RVSLWH
G
HFFH]LRQH�GL�XQ�HYHQWR�FKH�VL�VYROJHUj�'RPHQLFD����$SULOH�DO
%DE\ORQ��5RVD�/X[HPEXUJ�6WUDVVH����«

FXL�VWDYDPR�SHU�DWWHUUDUH�D�1HZ�<RUN�H�FL�VLDPR�UHVL�FRQWR�FKH�HUDYDPR�Ou�SHU�IDUH�GXH�SURLH]LRQL��(¶�VWDWR
XQ�PRPHQWR�WRFFDQWH��(VVHUH�DUULYDWL�OL�FRQ�L�IDPRVL�¼���HXUR��±�VLDPR�ULXVFLWL�D�IDUFL�SDJDUH�EXRQD�SDUWH
GHOOH�VSHVH�GD�$SXOLD�)LOP�&RPPLVVLRQ�SHU�YRODU�ILQ�OL�±�q�VWDWD�XQ¶HQRUPH�VRGGLVID]LRQH��0D�DEELDPR
WDQWD�VWUDGD�GD�IDUH�H�DEELDPR�VHPSUH�OD�YRJOLD�GL�UDFFRQWDUH�³SRUWD�D�SRUWD´�0DGH�RI/LPHVWRQH�D�FKLXQTXH
QRQ�OR�FRQRVFD��5HFHQWHPHQWH�VLDPR�VWDWL�RVSLWL�LQ�XQD�VFXROD�WHFQLFD�QHOOD�QRVWUD�FLWWj�HG�q�VWDWR�PROWR
LQWHUHVVDQWH��3DUODUH�D�GHL�UDJD]]L�GL�IXWXUR�q�XQ�RQRUH�H�OR�FDSLVFL�VROR�TXDQGR�OR�YLYL´�

4XLQGL��SDUWLUH�R�ULPDQHUH"�³&KLDUDPHQWH�OD�ULVSRVWD�D�TXHVWD�GRPDQGD�UXRWD�PROWR�LQWRUQR�DG�XQ�DVSHWWR
SURIHVVLRQDOH��QRQ�VROR�HFRQRPLFR�VDODULDOH�FRPH�VSHVVR�VL�FUHGH��³$OO¶HVWHUR�SDJDQR�GL�SL��´��6L�YHUR�PD
QRQ�LQ�DVVROXWR�H�FRQ�YDULDQ]H�GLYHUVH��FRPH�DEELDPR�DSSURIRQGLWR�QHOOH�QRVWUH�QXPHURVH�ULFHUFKH��
³$OO¶HVWHUR�F¶q�ODYRUR�´�1L��VH�VL�DQDOL]]DQR�L�GDWL�SHU�UHJLRQL�VSHFLILFKH�H�QRQ�SHU�QD]LRQL��$G�HVHPSLR�D
%HUOLQR��FRPH�DYHWH�VFULWWR�DQFKH�YRL��OD�GLVRFFXSD]LRQH�q�SL��DOWD�GL�0LODQR��3HU�QRQ�SDUODUH�GHO�WHPD
³FRPSHWL]LRQH´�FKH�q�VHPSUH�PROWR�VRWWRVWLPDWD�FRPH�TXHVWLRQH��&KLDUDPHQWH��SHU�GHFLVLRQL�GL�OXQJR
WHUPLQH��JLRFD�XQ�UXROR�HVVHQ]LDOH�LO�WLSR�GL�UHOD]LRQL�FKH�ULHVFL�DG�LQVWDXUDUH�DOO¶HVWHUR��4XHVWR�PXRYH�OD
VFHOWD�VX�XQ�SLDQR�HVWUHPDPHQWH�SHUVRQDOH��GLIILFLOH�GD�TXDQWLILFDUH�LQ�VWLSHQGL�R�DYDQ]DPHQWL�GL�FDUULHUD�
3HU�TXHVWL�H�DOWUL�PRWLYL��FL�VHPEUD�WURSSR�SUHVWR�SHU�SRWHU�ULVSRQGHUH�DOOD�GRPDQGD�LQ�PDQLHUD�QHWWD´�

,O�WUDLOHU

,O�ILOP�±�9HUVLRQH����PLQXWL

3RWUHEEHUR�DQFKH�LQWHUHVVDUWL�
6DELQD�*X]]DQWL�H�/D�WUDWWDWLYD�DG�DSULOH�D�%HUOLQR�FRQ�O
,WDOLDQ�)LOP
)HVWLYDO�%HUOLQ

&KHI��OD�ULFHWWD�SHUIHWWD���8Q�ILOP�RQ�WKH�URDG�SHU�DVVDSRUDUH
O
$PHULFD�FRQ�JOL�RFFKL�H�LO�SDODWR

3HU�ULSURGXUUH�LO�YLGHR�q�QHFHVVDULR�$GREH�)ODVK�3OD\HU�R�4XLFN7LPH��6FDULFD�O
XOWLPD
YHUVLRQH�GL�)ODVK�3OD\HU�6FDULFD�O
XOWLPD�YHUVLRQH�GL�4XLFN7LPH

0DGH�RI�/LPHVWRQH��5XQ�$ZD\�RU�6WD\�LQ�WKH�3ODFH
:KHUH�:H�:HUH�%RUQ
IURP�0DGH�RI�/LPHVWRQH

:KDW¶V�JRLQJ�RQ�KHUH"
6RPH�RI�\RXU�WHFKQRORJ\�PD\�EH�RXW�RI�GDWH��ZKLFK�PHDQV�WKLV�YLGHR�ZRQ
W

SOD\�SURSHUO\��3OHDVH�LQVWDOO�)ODVK�RU�XSJUDGH�\RXU�EURZVHU�

8/7,0,�$57,&2/,

$QGDUH�YLD�R�UHVWDUH�LQ�,WDOLD"�0DGH�RI�/LPHVWRQH��LO

GRF�GD���Ô�FKH�VWD�JLUDQGR�LO�PRQGR

%HUOLQR��DO�YLD�OD�VWDJLRQH�GHJOL�2SHQ�$LU�3DUW\��6L�LQL]LD

DOOÊ2EHUEDXPEU½FNH

/ÊDQLPD�GL�.UHX]EHUJ�LQ�XQ�YLGHR�+'�GL�����VHFRQGL

8/7,0,�&200(17,

PDXUR�VX�&ULVL"%PZ�DVVXPHU¡��PLOD�SHUVRQH�QHO
������(FFR�FRPH�SURSRUVL�

PDXUR�VX�&ULVL"%PZ�DVVXPHU¡��PLOD�SHUVRQH�QHO
������(FFR�FRPH�SURSRUVL�

5(1$7$�VX�2IIHUWD�GL�ODYRUR�D�%HUOLQR��5LVWRUDQWH
LWDOLDQR�FHUFD�SHUVRQDOH

�/$67�7:((76

�%HUOLQR�q�VLFXUD"�6u��PD�q�SXU�VHPSUH�XQD
JUDQGH�PHWURSROL«�KWWS���W�FR�.I���5=7;J���
RUD�ID

0HUFDWLQR�GHOOH�SXOFL�QRWWXUQR�QHO�FOXE
DPDWR�GD�'DYLG�%RZLH��$��%HUOLQR��XQD�YROWD
LO�PHVH��OR�VKRSSLQJ�VL�ID�FRVu
KWWS���W�FR�<7K8N%YGDE����RUH�ID

/H�IRWR�GL�+DUU\�&URQHU�WL�IDUDQQR�DPDUH�OD
�%HUOLQR�2YHVW�GHJOL�DQQL�&LQTXDQWD
KWWS���W�FR�GY[,�1:QG������RUH�ID

,�WHGHVFKL�DPDQR��5REHUWR&DSLWRQL��LO�FRPLFR
LWDOLDQR�FKH�RUPDL�ODYRUD�VROR�LQ�*HUPDQLD
KWWS���W�FR�[�*�T42UIX��0DU���

3LSu�VXL�PXUL"�$G��$PEXUJR�WL�ULPEDO]D�VXOOH
VFDUSH�JUD]LH�DG�XQD�VSHFLDOH�YHUQLFH�KL�
WHFK�KWWS���W�FR�LD�T:PXXK\��0DU���
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