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.XUVDDO�FDVD�GHOOH�PXVLFKH
,O�WHDWUR�VL�DSUH�HQWUR�LO�����
$FFRUGR�VRWWRVFULWWR�WUD�LO�JRYHUQDWRUH�9HQGROD�H�LO�VLQGDFR�GL�%DUL�'HFDUR
$�VHWWHPEUH�VDU �SURQWR�LO�SLDQR�GD���PLOLRQL�H����PLOD�HXUR�SHU�OD�ULVWUXWWXUD]LRQH

HM�6DPDQWKD�'HOOÈ(GHUD

���$35,/(����� /,1. KWWS���YLGHR�FRUULHUHGHOPH]]RJLRUQR�FRUULHUH�LW�NXUVDDO�FHQWUR�FXOWXUD�UHJLRQDOH�EG�E�D���G������H���DHF��E�DF��GH���(0%('

,O�.XUVDDO�DO�FHQWUR�GHOOD�FXOWXUD�UHJLRQDOH

48(672�&217(1872�5,&+,('(�$'2%(�)/$6+�3/$<(5�

&/,&&$�48,�3(5�,167$//$5(�)/$6+
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%$5,���(QWUR�LO������DSULU��D�%DUL��QHOOD�SUHVWLJLRVD�FRUQLFH�GHO�.XUVDDO�6DQWDOXFLD�
OD�FDVD�GHOOH�PXVLFKH����TXDQWR�§�VWDWR�VWDELOLWR�FRQ�XQ�DFFRUGR�VRWWRVFULWWR�TXHVWD
PDWWLQD�WUD�LO�VLQGDFR�$QWRQLR�'HFDUR�H�LO�SUHVLGHQWH�GHOOD�5HJLRQH�3XJOLD��1LFKL
9HQGROD��'XH�L�SDVVL�FKH�VDUDQQR�FRPSLXWL��LO����DSULOH�VDU��SXEEOLFDWR�XQ�EDQGR
SHU�OÕDIILGDPHQWR�DG�XQ�HVSHUWR�GHO�SLDQR�GL�JHVWLRQH��$�VHWWHPEUH�VDU��LQYHFH
SURQWR�LO�SURJHWWR�SUHOLPLQDUH�HG�HVHFXWLYR�H�VL�SRWU��LQGLUH�OD�JDUD��GD���PLOLRQL�H
���PLOD�HXUR�SHU�OD�ULVWUXWWXUD]LRQH�GHOOD�IDFFLDWD��GHO�IR\HU��GHOOD�VDOD�*LXVHSSLQD
H�GHO�URRI�JDUGHQ��(QWUR�LO�������LQ�RFFDVLRQH�GL�0DWHUD��FDSLWDOH�HXURSHD�GHOOD
FXOWXUD��LO�WHDWUR�VDU��SURQWR��m$EELDPR�VFHOWR�XQD�PRGDOLW��LQQRYDWLYD���VSLHJD
OÕDVVHVVRUD�UHJLRQDOH�DOOÕ8UEDQLVWLFD��$QJHOD�%DUEDQHQWH���SHU�LQGLYLGXDUH�LO
PRGHOOR�GL�JHVWLRQH�VHOH]LRQDQGR��DWWUDYHUVR�XQ�EDQGR��FKH�VDU��SXEEOLFDWR�LO
SURVVLPR����DSULOH��XQ�VRJJHWWR�TXDOLILFDWR�FKH�FL�DLXWL�D�GHILQLUH�LO�PRGHOOR�GL
JHVWLRQH�SL¸�DSSURSULDWR�DO�FRQWHQLWRUH�GL�FXL�RJJL�SDUOLDPR��,O�SLDQR�GL�JHVWLRQH
GRYU��WHQHUH�LQVLHPH�OH�HVLJHQ]H�H�OH�SHFXOLDULW��GHL�TXDWWUR�DWWRUL�FXOWXUDOL�FKH�DO
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PRPHQWR�ODYRUDQR�VXOOD�VFHQD�GHOOD�FLWW���)RQGD]LRQH�OLULFR�VLQIRQLFD�7HDWUR
3HWUX]]HOOL��3XJOLD�6RXQGV��7HDWUR�SXEEOLFR�SXJOLHVH�H�$SXOLD�ILOP�FRPPLVVLRQ�
9RJOLDPR�FKH�LO�.XUVDDO�VLD�DSHUWR�H�IUXLELOH�RJQL�JLRUQR�GHOOÕDQQR�H�D�TXHVWR
RELHWWLYR�FL�VL�SX±�DUULYDUH�VROR�FRQ�XQD�JHVWLRQH�LQWHJUDWD�GL�FRQWHQXWL�H�VRJJHWWL
SURSRQHQWLz�

/ÕDVVHVVRUH�FRPXQDOH�DOOH�&XOWXUH��6LOYLR�0DVHOOL��KD�VRWWROLQHDWR�LO�ODYRUR
VYROWR�GDOOH�DPPLQLVWUD]LRQL�ORFDOL�QHJOL�XOWLPL�PHVL�VXO�IURQWH�GHOOD
ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�SXEEOLFR�FXOWXUDOH��m4XDQGR�LO�VLQGDFR�'HFDUR�KD
QRPLQDWR�OD�JLXQWD��OR�VFRUVR���OXJOLR��FL�KD�SODVWLFDPHQWH�UDSSUHVHQWDWR�FRQ�XQ
FDVFKHWWR�FKH�VL�LQGRVVD�GXUDQWH�L�ODYRUL�VXL�FDQWLHUL��4XHVWD�HUD�XQD�SUHVFUL]LRQH
SUHFLVD�FKH�FL�LQGLFDYD�XQD�VWUDGD��ODYRUDUH�FRPH�VH�IRVVLPR�RSHUDL�GL�XQ�FDQWLHUH
DOOD�FRVWUX]LRQH�GL�DWWL�FKH�GLYHQWDVVHUR�IDWWL��(�LQ�TXHVWL�PHVL�VWLDPR�ODYRUDQGR�
FRQ�OD�VWUHWWD�FROODERUD]LRQH�GHOOD�5HJLRQH�3XJOLD��GHOOD�6RSULQWHQGHQ]D�H�GHO
0LQLVWHUR��SHU�DYYLDUH�SURJHWWL�FKH�FRPSRQJRQR�XQ�TXDGUR�FRPSOHWR�GHOOÕRIIHUWD
FXOWXUDOH�GL�%DUL�FKH�WURYD�QHOOD�FRPSRVL]LRQH�GHO�0LJOLR�GHL�7HDWUL�OD�VXD�PDVVLPD
HVSUHVVLRQHz��6RGGLVIDWWR�LO�VLQGDFR�'HFDUR��m2JJL�SRVVLDPR�GLUH�FKH�FL
DFFLQJLDPR�D�FRPSRUUH�ILQDOPHQWH�LO�PRVDLFR�GHO�VRJQR�FKH�VL�FKLDPD�0LJOLR�GHL
WHDWUL�2UD�FKH�DQFKH�LO�.XUVDDO�6DQWDOXFLD�§�XIILFLDOPHQWH�RJJHWWR�GL�XQ�DWWR�H�GL�XQ
DFFRUGR�GL�YDORUL]]D]LRQH��SRVVLDPR�SURJHWWDUQH�OD�JHVWLRQH�H�OÕLQWHJUD]LRQH�FRQ�JOL
DOWUL�FRQWHQLWRUL�FXOWXUDOL�GHOOD�FLWW���,O�.XUVDDO�6DQWDOXFLD�VL�SUHVWD�SHU�YRFD]LRQH�D
GLYHQLUH�OD�FDVD�GHOOH�PXVLFKH�HG�§�VWDWD�SURSULR�OD�PXVLFD�FKH�KD�LVSLUDWR
OÕDPPLQLVWUD]LRQH�FRPXQDOH�TXDOFKH�DQQR�ID�SHU�OD�SHGRQDOL]]D]LRQH�GHOOR�VSD]LR
DQWLVWDQWH�LO�WHDWUR��)XUDQR�OH�DVVHVVRUH�UHJLRQDOL�%DUEDQHQWH�H�*RGHOOL�D�FKLHGHUH�GL
FKLXGHUH�TXHVWD�VWUDGD�LQ�RFFDVLRQH�GL�XQ�HYHQWR�PXVLFDOH��(G�§�FRV«�FKH�TXDVL
QDWXUDOPHQWH�OR�VSD]LR�H�LO�FRQWHQXWR�VL�VRQR�DVVHPEODWL�GD�VROL��0L�LPPDJLQR�LO
.XUVDDO�6DQWDOXFLD�FRPH�XQD�FDVD�GDOOH�SRUWH�DSHUWH�FKH�VL�DIIDFFLD�VX�XQ�JLDUGLQR
GL�SHUWLQHQ]Dz�

,O�SUHVLGHQWH�GHOOD�5HJLRQH�3XJOLD��1LFKL�9HQGROD��KD�HYLGHQ]LDWR�LO�UXROR
VWUDWHJLFR�GHOOD�FLWW��GL�%DUL��m9ROHU�EHQH�D�%DUL�VLJQLILFD�YROHU�EHQH�DOOD�3XJOLD�
TXHVWD�FLWW��§�LO�SXQWR�GL�VQRGR�GHOOH�DPEL]LRQL�HFRQRPLFKH�H�GHOOH�SURVSHWWLYH�GL
IXWXUR�GL�WXWWD�OD�UHJLRQH�3XJOLD��9RJOLDPR�FKH�TXHVWD�HUHGLW��SRVVD�YHUDPHQWH
HVVHUH�XQ�VHPH�FKH�SRUWD�JHUPRJOL�LPSRUWDQWL���KD�GLFKLDUDWR�9HQGROD����,O�WHDWUR
3HWUX]]HOOL�§�VWDWR�UHVWLWXLWR�QHO�VXR�VSOHQGRUH�DOOÕ,WDOLD��LO�3LFFLQQL�§�LQ�FRUVR�GL
ULVWUXWWXUD]LRQH��LO�.XUVDDO�6DQWDOXFLD��HVHUFLWDQGR�OD�5HJLRQH�LO�GLULWWR�GL
SUHOD]LRQH��§�GLYHQWDWR�XQ�SH]]R�GHO�SDWULPRQLR�SXEEOLFR��3HU�LO�&RPXQH�GL�%DUL�VL
WUDWWD�GL�VWUDRUGLQDULH�RFFDVLRQL��SHU�OD�5HJLRQH�3XJOLD�VL�WUDWWD�GL�XQ�SDWULPRQLR
FKH�YD�YDORUL]]DWR��$�TXHVWL�EHQL�SRL�VL�DJJLXQJRQR�LO�WHDWUR�0DUJKHULWD�H�LO�PHUFDWR
GHO�SHVFH�FRQ�FDQWLHUL�DYYLDWL�SHU�OD�ORUR�ULTXDOLILFD]LRQH��/ÕLGHD��TXLQGL��GL�IDUH�GL
%DUL�YHUDPHQWH�LO�FURFHYLD�GHOOÕLQQRYD]LRQH�H�GHOOD�FXOWXUD��GHOOÕDWWUDWWLYLW��WXULVWLFD
OHJDWD�SURSULR�DOOD�VWRULD�H�DOOD�EHOOH]]D��FUHGR�FKH�VLD�XQÕLGHD�PROWR�LPSRUWDQWHz�
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