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,�³1R-9D[´�GHYRQR�PRULUH« 

VWHVVR�WHPSR�*LXOLDQR�&D]]ROD�–�H[�VLQGDFDOL�
VWD�&*,/�PD�DQFKH�VWUHQXR�GLIHQVRUH�GHOOD�UL�
IRUPD�)RUQHUR�H�PHPEUR�QHJOL�DQQL�GL�3VL��3GO��
6FHOWD�&LYLFD�H�DWWXDOPHQWH�GL�3L��(XURSD�–�
GLFKLDUD�LQ�WHOHYLVLRQH�FKH�FRORUR�FKH�QRQ�VL�
YDFFLQDQR�³YDQQR�VIDPDWL�FRO�SLRPER��VHUYH�
%DYD %HFFDULV´� 

��3UDWLFDPHQWH�LQ�FRQWHPSRUDQHD� O¶DVVHVVRUH�
DOOD�VDQLWj�GHOOD�UHJLRQH�/D]LR��$OHVVLR�'¶$�
PDWR�GHO�3G��SURSRQH�SHU�OD�VWHVVD�FDWHJR�
ULD�GL�LQGLYLGXL�OD�VRVSHQVLRQH�GHO�ZHOIDUH��
VRVWHQHQGR�FKH�FKL�ULILXWD�LO�YDFFLQR�GR�
YUHEEH�³SDJDUVL�OH�FXUH�GL�WDVFD�SURSULD´� $O�
GL�Oj�GHOOD�SHULFRORVLWj�GL�XQD�VLPLOH�SRVL]LRQH��
SUHPH�IDU�QRWDUH�FKH�QHO�SURSRUOD '¶$PDWR�VL�
ULIj�HVSOLFLWDPHQWH�DO�PRGHOOR-
/RPEDUGLD� FRQIHUPDQGR�OD�FDSDFLWj�GHJOL�
DPPLQLVWUDWRUL�3G�GL�DQGDUH�ROWUH�RJQL�SHJJLRU�
DVSHWWDWLYD�QHL�ORUR�FRQIURQWL��ILQR�D�WUDVIRUPD�
UH�OD�FDPSDJQD�YDFFLQDOH�LQ�XQ¶RFFDVLRQH�SHU�
PLQDUH�OH�IRQGDPHQWD�GHO�6HUYL]LR�6DQLWDULR�
1D]LRQDOH��3XUWURSSR� DO�SRVWR�GL�ULPDQGDUH�
DO�PLWWHQWH�XQD�SURSRVWD�FRVu�VFHOOHUDWD�H�
FKLHGHUH�OH�GLPLVVLRQL�GL�FKL�O¶KD�DYDQ]DWD��
PROWH�WHVWDWH�JLRUQDOLVWLFKH�VL�VRQR�VFDSL�
FROODWH�SHU�FDSLUH�VH�O¶LGHD�VDUHEEH�SHUFRU�
ULELOH�LQ�SXQWR�GL�GLULWWR� 3HU�FKLXGHUH�LO�FHU�
FKLR�GHOOH�XVFLWH�SDOHVHPHQWH�VRSUD�OH�ULJKH�
GHJOL�XOWLPL�JLRUQL��OR�VWHVVR�%DVVHWWL�GLFH�LQ�SUL�
PD�VHUDWD�FKH�FRORUR�FKH�ULILXWDQR�LO�YDFFLQR�
FRVWLWXLVFRQR�³XQ�PRYLPHQWR�VRYYHUVLYR��VRQR�
GHL WHUURULVWL´� 

��$O�GL�Oj�GL�TXDQWR�OH�SLD]]H�DWWXDOL�FL�SLDFFLDQR�
R�PHQR��DIIHUPD]LRQL�FRPH�TXHOOH�GL�&D]]ROD��
'¶$PDWR�H�%DVVHWWL�VRQR�SRWHQ]LDOPHQWH�SHUL�
FRORVH�SHU�TXDOVLDVL�PRYLPHQWR�GL�FRQWHVWD]LR�
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��*OL�XOWLPL�JLRUQL�GL�DJRVWR�KDQQR�VHJQDWR�XQD�
QRWHYROH�HVFDODWLRQ GHOOD�YLROHQ]D��R�GHOOD�VXD�
SHUFH]LRQH��QHO�FDPSR�GL�EDWWDJOLD�OHJDWR�DOOD�
YDFFLQD]LRQH�DQWL-&RYLG�H�DOOH�SROLWLFKH�SDQGH�
PLFKH��'LYHUVL�HSLVRGL�FKH�KDQQR�DYXWR�FRPH�
SURWDJRQLVWL�L�FRVLGGHWWL�QR-YD[���QR�JUHHQ�SDVV�
VRQR�VWDWL�DPSLDPHQWH�QRWL]LDWL�GDOOH�SULQFLSDOL�
WHVWDWH�JLRUQDOLVWLFKH�H�GDL�QRWL]LDUL�QD]LRQDOL��
O¶DJJUHVVLRQH�DO�JLRUQDOLVWD�
GL 5HSXEEOLFD DYYHQXWD�D�5RPD��JOL�VFRQWUL�DO�
JD]HER�GHL��6WHOOH�D�0LODQR��OH�PLQDFFH�ULFH�
YXWH�GDO�QRWR�LQIHWWLYRORJR�0DWWHR�%DVVHWWL�� 

��&KLXQTXH�DEELD�IUHTXHQWDWR�TXDOFKH�SLD]�
]D�LQ�YLWD�VXD��VD�EHQH�FKH�HSLVRGL�VLPLOL�
VRQR����SRVVLELOL�����PLQRULWDUL�H�VROLWDPHQ�
WH�DQFKH�SL��³JUDYL´�����VROLWDPHQWH�LVRODWL��
���YROXWDPHQWH�QRWL]LDWL�FRQ�IXQ]LRQH�VWLJ�
PDWL]]DQWH�GDL�PHGLD� 4XHVWR�DYYHQLYD�EHQ�
SULPD�GHOOH�PRELOLWD]LRQL�DWWXD�
OL� UDSSUHVHQWDUH�TXHVWL�HYHQWL�FRPH�DQR�
PDOL�H�FODPRURVL�SXz�SLDFHUH�D�FHUWD�VWDP�
SD�H�D�FHUWR�SXEEOLFR��H�SHU�FHUWL�YHUVL�SXz�
VHUYLUH�D�XQD�SDUWH�GHO�PRYLPHQWR�QR�YD[���
QR�JUHHQ�SDVV�SHU�ULYHQGLFDUH�WDOL�QDUUD]LR�
QL�LQ�PRGR�YLWWLPL]]DQWH� >«@ 

��4XHO�FKH�LQWHUHVVD�TXL�q�OD�YLROHQ]D�HVSOL�
FLWDPHQWH�ULYHQGLFDWD�LQ�TXHVWL�JLRUQL�GD�
HVSRQHQWL�GHO�IURQWH�SL��PDUFDWDPHQWH��H�
PHGLDWLFDPHQWH�YLVLELOH��IDYRUHYROH�DOOD�
YDFFLQD]LRQH�GL�PDVVD�³VHQ]D�VH�H�VHQ]D�
PD´��DOO¶REEOLJR�YDFFLQDOH��DO�JUHHQ�SDVV�
HVWHVR�LQ�RJQL�GRYH� 0HQWUH�FL�VL�VSHUWLFD�D�
FRQGDQQDUH�XQ�RSHUDWRUH�VFRODVWLFR�FKH�FHUFD�
GL�DJJUHGLUH�XQ�JLRUQDOLVWD��PHQWUH�XQ�DQ]LDQR�
YLHQH�GHQXQFLDWR�SHU�DYHU�HVSUHVVR�RSLQLRQL�
SHUVRQDOL�VXO�SURSULR�SURILOR�)DFHERRN��DOOR�
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QH�DOOD�JRYHUQDQFH�QHR-OLEHUDOH��LQ�TXDQ�
WR DSURQR�XQ�IURQWH�GLVFRUVLYR�LQ�JUDGR�GL�
HVVHUH�DSSOLFDWR�D�TXDOVLDVL�HVSUHVVLRQH�
GL�FRQIOLWWR �H�FKH�LQ�UHDOWj�q�JLj�VWDWR�DSSOL�
FDWR�QHL�FRQIURQWL�GHL�PRYLPHQWL�FRQWUR�OH�
JUDQGL�RSHUH��GHL�1R�([SR��GHL�PRYLPHQWL�VWX�
GHQWHVFKL�H�GL�TXHOOL�SHU�OD�JLXVWL]LD�DPELHQWD�
OH��PD�FRQ�PLQRU�YLVLELOLWj�PHGLDWLFD�H�GXQTXH�
FRQ�PLQRU�SUHVD�VXOOD�SRSROD]LRQH�JHQHUDOH�� 

��&KLXQTXH�DEELD�IUHTXHQWDWR�TXDOFXQD�GHOOH�
SURWHVWH�GL�TXHVWH�VHWWLPDQH�q�VWDWR�SUREDELO�
PHQWH�FROSLWR�GDO�OLYHOOR�GL�VSRQWDQHLVPR�
LPSUHSDUD]LRQH�GHL�PDQLIHVWDQWL�SL��FKH�GD�
XQD�ORUR�SROLWLFL]]D]LRQH�GL�HVWUHPD�GHVWUD�R�
GD�XQ¶DWWLWXGLQH�YLROHQWD��FRPH�LQYHFH�YLHQH�
UDFFRQWDWR�D�UHWL�XQLILFDWH� /D�JUDQ�SDUWH�VR�
QR�ILUVW-WLPH�SURWHVWHUV��FRPH�OL�GHILQLUHE�
EH�OD�OHWWHUDWXUD�VFLHQWLILFD��SHUVRQH�GL�
PH]]D�HWj��FODVVH�PHGLD�R�PHGLR-DOWD��PDL�
PRELOLWDWHVL�LQ�SUHFHGHQ]D��6RQR�SLD]]H�DO�
FRQWHPSR�HIIHUYHVFHQWL�H�FRQWUDGGLWWRULH��
VSRQWDQHH�H�LPSUHSDUDWH� 4XHVWR�q�RYYLD�
PHQWH�SUREOHPDWLFR� SHUFKp�VL�DWWLYDQR�VROR�
RUD��SHU�XQD�TXHVWLRQH�LQGLYLGXDOH�H�FKH�OL�
WRFFD�SHUVRQDOPHQWH" $O�FRQWHPSR�ELVRJQD�
SUHQGHUH�DWWR�FKH�QHO�3DHVH�q�LQ�FRUVR�XQD�
PRELOLWD]LRQH�GLIIXVD��³GDO�EDVVR´�H�FRQ�SRFKL�
SUHFHGHQWL�QHOOD�VWRULD�UHFHQWH� SXz�QRQ�SLD�
FHUFL�OD�FRPSRVL]LRQH�GL�TXHVWH�SLD]]H��
PD�LJQRUDUOH��FRQVLGHUDUOH�XQ�IHQRPHQR�
PRQROLWLFR�R�GHUXEULFDUOH�D�SULRUL�VDUHEEH�
VFRUUHWWR�H�VWUDWHJLFDPHQWH�LQHIILFDFH� 

/HJJL�WXWWR�O¶DUWLFROR��TXHVWR�q�LO�VLWR���LO�OLQN��
KWWSV���FRPXQH-LQIR�QHW�L-QR-YD[-GHYRQR-
PRULUH� 

&KL�KD�LO�FHUYHOOR�SLFFROR�KD�
VSHVVR�OD�ERFFD�WURSSR�JUDQGH� 

GL�1LFFROz�%HUWX]]L 
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��4XHVWR�VLWR�QRQ�UDSSUHVHQWD�XQD�WHVWDWD�JLRU�
QDOLVWLFD�LQ�TXDQWR�YLHQH�DJJLRUQDWR�VHQ]D�DO�
FXQD�SHULRGLFLWj�� 
��1RQ�SXz��SHUWDQWR��FRQVLGHUDUVL�XQ�SURGRWWR�
HGLWRULDOH��DL�VHQVL�GHOOD�OHJJH�Q�����GHO�
���������� 
��$OFXQH�LPPDJLQL�R�WHVWL�LQVHULWL�VRQR�WUDWWL�GD�
,QWHUQHW�H��SHUWDQWR��FRQVLGHUDWL�GL�SXEEOLFR�GR�
PLQLR��4XDORUD�OD�ORUR�FRQGLYLVLRQH�YLRODVVH�
HYHQWXDOL�GLULWWL�G¶DXWRUH��YRJOLDWH�FRPXQLFDUOR�
YLD�HPDLO�D��PDULRSDJDQLQL#JPDLO�FRP��6DUDQ�
QR�LPPHGLDWDPHQWH�ULPRVVL�� 
��*OL�DXWRUL�GL�TXDQWR�SXEEOLFDWR�GDO�VLWR��QRQ�
VRQR�UHVSRQVDELOL�GHL�VLWL�FROOHJDWL�WUDPLWH�OLQN��
Qp�GHO�ORUR�FRQWHQXWR�FKH�SXz�HVVHUH�VRJJHWWR�
D�YDULD]LRQL�QHO�WHPSR� 

[ Segue ] 
[ Segue ] 
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DPRUH�� LO FRUDJJLR��
OH GRQQH��LO�JLRUQDOLVPR��O
,VODP��OD JXHUUD� 

��� 6H�GLFL�OD�WXD�VXO�9DWLFDQR��VXOOD�&KLHVD�&DWWROLFD��VXL�3DSD��VXOOD�0DGRQQD��VX�*HV���VXL�6DQWL��
QRQ�WL�VXFFHGH�QXOOD��0D�VH�IDL�OR�VWHVVR�FRQ�O
,VODP��FRO�&RUDQR��FRQ�0DRPHWWR��FRL�ILJOL�GL�$OODK��GL�
YHQWL�UD]]LVWD�H�[HQRIRER�H�EODVIHPR�H�FRPSL�XQD�GLVFULPLQD]LRQH�UD]]LDOH� 
 
��� 8Q�SHQRVLVVLPR�SX]]R�FKH�q�LO�SX]]R�GHOOD�GHEROH]]D��GHOOD�ILDFFKH]]D��GHOOD�YLOWj��,QIDWWL�SLDFH�D�
FKL�QRQ�KD�LO�FRUDJJLR�GL�DIIURQWDUH�OD�YLWD��D�FKL�QRQ�KD�L�FRJOLRQL�SHU�WHQHUH�LQ�YLWD�OD�YLWD��D�FKL�QRQ�
KD�OD�IDQWDVLD�FKH�FL�YXROH�SHU�DSSUH]]DUOD�QRQRVWDQWH�OH�VXH�GXUH]]H�H�OH�VXH�SRUFKHULH�H�L�VXRL�RU�
URUL��D�FKL�QRQ�KD�O¶LQWHOOLJHQ]D�GL�DPDUOD� 
 
��� 6RQR�TXL�SHU�VSLHJDUH�TXDQWR�q�LSRFULWD�LO�PRQGR�FKH�VL�HVDOWD�SHU�XQ�FKLUXUJR�FKH�VRVWLWXLVFH�XQ�
FXRUH�FRQ�XQ�DOWUR��H�SRL�DFFHWWD�FKH�PLJOLDLD�GL�FUHDWXUH�JLRYDQL��FRO�FXRUH�D�SRVWR��YHQJDQR�PDQGDWL�
D�PRULUH��FRPH�YDFFKH�DO�PDFHOOR��SHU�OD�EDQGLHUD� 
 
��� 5LILXWR�GL�ULQXQFLDUH�D�PH�VWHVVR�H�UDVVHJQDUPL��8Q�XRPR�UDVVHJQDWR�q�XQ�XRPR�PRUWR�SULPD�GL�
PRULUH��HG�LR�QRQ�YRJOLR�HVVHUH�PRUWR�SULPD�GL�PRULUH��1RQ�YRJOLR�PRULUH�GD�PRUWR��9RJOLR�PRULUH�GD�
YLYR� 
 
����3HUFKp�TXDVL�QLHQWH�TXDQWR�OD�JXHUUD��H�QLHQWH�TXDQWR�XQD�JXHUUD�LQJLXVWD��IUDQWXPD�OD�GLJQLWj�
GHOO
XRPR� 
 
��� &RPH�XQ�OHJQR�FKH�YD�DOOD�GHULYD��LQFDSDFH�G
RSSRUVL�DOOD�FRUUHQWH�GHO�ILXPH��LJQDUR�VH�O
DFTXD�
OR�VFDJOLHUj�VXOOD�VSRQGD�R�OR�WUDVFLQHUj�ILQR�DO�PDUH��FRVu�PH�QH�DQGDYR�QHOOD�WXD�HVLVWHQ]D�GXUDQWH�
TXHOO
DXWXQQR��/D�PLD�EDWWDJOLD�FRQWUR�O
DPRUH��LO�FDQFUR��HUD�RUPDL�SHUGXWD� 
 
��� /¶DPDUD�VFRSHUWD�FKH�'LR�QRQ�HVLVWH�KD�XFFLVR�OD�SDUROD�GHVWLQR��0D�QHJDUH�LO�GHVWLQR�q�DUURJDQ�
]D��DIIHUPDUH�FKH�QRL�VLDPR�JOL�XQLFL�DUWHILFL�GHOOD�QRVWUD�HVLVWHQ]D�q�IROOLD��VH�QHJKL�LO�GHVWLQR��OD�YLWD�
GLYHQWD�XQD�VHULH�GL�RFFDVLRQL�SHUGXWH��XQ�ULPSLDQWR�GL�FLz�FKH�QRQ�q�VWDWR�H�DYUHEEH�SRWXWR�HVVHUH��
XQ�ULPRUVR�GL�FLz�FKH�QRQ�VL�q�IDWWR�H�DYUHPPR�SRWXWR�IDUH��H�VL�VSUHFD�LO�SUHVHQWH�UHQGHQGROR�XQ¶DO�
WUD�RFFDVLRQH�SHUGXWD� 
 
��� 1RQ�VL�UHJDOD�O¶DQLPD�D�FKL�QRQ�q�GLVSRVWR�D�UHJDODUH�OD�VXD� 
 
��� /¶DELWXGLQH�q�OD�SL��LQIDPH�GHOOH�PDODWWLH��SHUFKp�FL�ID�DFFHWWDUH�TXDOVLDVL�GLVJUD]LD��TXDOVLDVL�GR�
ORUH��TXDOVLDVL�PRUWH��3HU�DELWXGLQH�VL�YLYH�DFFDQWR�D�SHUVRQH�RGLRVH��VL�LPSDUD�D�SRUWDUH�OH�FDWHQH�D�
VXELUH�LQJLXVWL]LH��D�VRIIULUH��FL�VL�UDVVHJQD�DO�GRORUH��DOOD�VROLWXGLQH��D�WXWWR��/¶DELWXGLQH�q�LO�SL��VSLHWD�
WR�GHL�YHOHQL�SHUFKp�HQWUD�LQ�QRL�OHQWDPHQWH��VLOHQ]LRVDPHQWH�H�FUHVFH�D�SRFR�D�SRFR�QXWUHQGRVL�GHO�
OD�QRVWUD�LQFRQVDSHYROH]]D��H�TXDQGR�VFRSULDPR�G¶DYHUOD�DGGRVVR�RJQL�JHVWR�V¶q�FRQGL]LRQDWR��QRQ�
HVLVWH�SL��PHGLFLQD�FKH�SRVVD�JXDULUFL� 
 
��� 6RQR�WURSSR�FRQYLQWD�FKH�OD�9LWD�VLD�EHOOD�DQFKH�TXDQGR�q�EUXWWD��FKH�QDVFHUH�VLD�VWDWR�LO�PLUD�
FROR�GHL�PLUDFROL��YLYHUH�LO�UHJDOR�GHL�UHJDOL��$QFKH�VH�VL�WUDWWD�GL�XQ�UHJDOR�PROWR�FRPSOLFDWR�H�IDWLFR�
VR� 
 
��� 1RQ�VL�ID�LO�SURSULR�GRYHUH�SHUFKp�TXDOFXQR�FL�GLFD�JUD]LH«�OR�VL�ID�SHU�SULQFLSLR��SHU�VH�VWHVVL��
SHU�OD�SURSULD�GLJQLWj� 
 
��� /D�PRUWH�GL�XQ�DPRUH�q�FRPH�OD�PRUWH�G¶XQD�SHUVRQD�DPDWD��/DVFLD�OR�VWHVVR�VWUD]LR��OR�VWHVVR�
YXRWR��OR�VWHVVR�ULILXWR�GL�UDVVHJQDUWL�D�TXHO�YXRWR��3HUILQR�VH�O¶KDL�DWWHVD��FDXVDWD��YROXWD�SHU�DXWRGL�
IHVD�R�EXRQVHQVR�R�ELVRJQR�GL�OLEHUWj��TXDQGR�DUULYD�WL�VHQWL�LQYDOLGR��0XWLODWR� 

GDO�VLWR���KWWSV���ZZZ�VFXROLVVLPD�FRP���������IUDVL-RULDQD-IDOODFL�KWPO 
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,O�UDYH�SDUW\�D�9LWHUER�q�
ILQLWR��O¶DUHD�q�VWDWD������
OLEHUDWD���2OWUH���PLOD�
SDUWHFLSDQWL�LGHQWLILFDWL� 
&RQWDFW�WUDFLQJ�H�WDPSRQL�SHU�JOL�DELWDQWL�GHOOD�]R�
QD��,O�SURSULHWDULR�GHL�WHUUHQL� ©'HQXQFLD�LQDVFROWD�
WD�GDO�SULPR�JLRUQRª 
'RSR�VHL�JLRUQL�QR�VWRS�VL�VYXRWD�O
DUHD�GHO�PD[L�
UDYH�QRQ�DXWRUL]]DWR�QHOOH�FDPSDJQH�GL�9DOHQWDQR��
QHO�YLWHUEHVH��FKH�KD�VROOHYDWR�SROHPLFKH�H�WLPRUL�
SHU�LO�ULVFKLR�FRQWDJL�GD�&RYLG��4XDQGR�OH�IRU]H�
GHOO
RUGLQH�VRQR�HQWUDWH�DOO
DOED�QHO�WHUUHQR�GL�DSHU�
WD�FDPSDJQD�KDQQR�WURYDWR�SRFR�SL��GL�����

LUULGXFLELOL
�FRQ�XQ�FHQWLQDLR�GL�PH]]L� 
1HOOD�QRWWH��LQIDWWL��GRSR�XQD�OXQJD�PHGLD]LRQH�FRQ�
L�JUXSSL�RUJDQL]]DWRUL�q�VWDWR�UHJLVWUDWR�XQ�QRWHYROH�
GHIOXVVR�GDOO
DUHD�D�ULGRVVR�GHO�ODJR�GL�0H]]DQR��
LQYDVD�SHU�JLRUQL�GD�FDPSHU��URXORWWH�H�WLU��FRQ�PL�
JOLDLD�GL�JLRYDQL�DUULYDWL�GD�WXWWD�(XURSD��/H�IRU]H�
GHOO
RUGLQH�KDQQR�LGHQWLILFDWR�ILQRUD�SL��GL�WUHPLOD�
SDUWHFLSDQWL�H�ROWUH�PLOOH�PH]]L�DWWUDYHUVR�YDUFKL�LQ�
XVFLWD�H�FRQWUROOL�DG�DPSLR�UDJJLR� 
6RWWR�OD�OHQWH�LQ�TXHVWH�RUH�WXWWH�OH�VWUDGH�D�OXQJD�
SHUFRUUHQ]D�H�OH�DXWRVWUDGH�SHU�YHULILFDUH�HYHQWXDOL�
WUDQVLWL�GL�YHLFROL�SURYHQLHQWL�GDOOD�IHVWD��'XUDQWH�OH�
RSHUD]LRQL�VRQR�VWDWL�VHTXHVWUDWL�GXH�IXUJRQL�FKH�
WUDVSRUWDYDQR�PDWHULDOH�DFXVWLFR��8QR�VX�FXL�YLDJ�
JLDYR�GXH�LWDOLDQL�KD�WHQWDWR�GL�IRU]DUH�LO�SRVWR�GL�
FRQWUROOR�LQ�XVFLWD��(G�q�LQ�FRUVR�XQ
LQWHQVD�DWWLYLWj�
LQYHVWLJDWLYD�SHU�DFFHUWDUH�OD�FRPPLVVLRQH�GL�UHDWL�
QHO�FRUVR�GHOO
HYHQWR��>«@�H�OH�VSRQGH�GHO�ODJR�GL�
%ROVHQD��SHU�PRQLWRUDUH�O
HYHQWXDOH�VSRVWDPHQWR�
GL�JUXSSL�GL�SDUWHFLSDQWL��,QWDQWR�UDGXQL�FRQVLVWHQWL�
GL�
UHGXFL
�GHO�UDYH�VRQR�VHJQDODWL�LQ�7RVFDQD�DOOH�
&DVFDWHOOH�GL�DFTXD�FDOGD�GHOOH�WHUPH�GL�6DWXUQLD�H�
VXO�ILXPH�)LRUD��ORFDOLWj�QHL�FRPXQL�GL�0DQFLDQR�H�
3LWLJOLDQR��$OFXQL�VDUHEEHUR�VWDWL�QRWDWL�D�IDUH�LO�ED�
JQR�H�D�SUHQGHUH�LO�VROH��$OWUL�KDQQR�UDJJLXQWR�$OEL�
QLD�H�KDQQR�SUHVR�SRVWR�LQ�VSLDJJLD�VXO�WRPEROR�GL�
*LDQQHOOD� 
 
)217(��
KWWSV���ZZZ�ODVWDPSD�LW�FURQDFD������������QHZV�
UDYH-DEXVLYR-OH-IRU]H-GHOO-RUGLQH-VFKLHUDWH-QHOO-
DUHD-���������� 
 
'20$1'$��6H�0LQLVWUR�GHJOL�,QWHUQL�IRVVH�
VWDWR�0DWWHR�6DOYLQL�R�*LRUJLD�0HORQL��TXDOH�
OD�UHD]LRQH�GHL�PDVV-PHGLD�H�GHL�JLRUQDORQL�
GL�UHJLPH��SHU�TXHVWR�HORTXHQWH�VHJQR�GL�
HIILFLHQ]D�H�FRQWUROOR�VXO�WHUULWRULR�" 
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8Q�YDGHPHFXP�FRPSRUWDPHQWDOH� 

TXHVWD�GLWWDWXUD��/D�ULYROX]LRQH�FRQWHPSRUDQHD�
q�VWUHWWDPHQWH�FROOHJDWD�DG�XQ�SLDQR�LQWHULRUH��
TXLQGL�VH�QRQ�PXRUH�TXHOO¶LR�HJRLFR��IDFHQGR�
QDVFHUH�GDOOH�FHQHUL�GL�HVVR��XQ�LR�LQ�FRQQHV�
VLRQH��OD�ULYROX]LRQH�QRQ�SRWUj�PDL�GLUVL�DYYLD�
WD��3HUGR�LO�ODYRUR"�&25$**,2��VWLDPR�FR�
VWUXHQGR�UHWL�VROLGDOL�SHU�DFFRJOLHUH�WXWWL�FRORUR�
FKH�IDUDQQR�TXHVWR�SDVVR� 
3(16$5(�$�1829(�)250(�',�&217(�
67$=,21(� GDOOD�FRQVDSHYROH]]D�FKH�OD�ULYR�
OX]LRQH�q�VWUHWWDPHQWH�FRQQHVVD�D�XQ�SURFHV�
VR�GL�OLEHUD]LRQH�LQWHULRUH��GREELDPR�GDU�YLWD�D�
IRUPH�GL�PDQLIHVWD]LRQH�QXRYH�FKH�HVSULPDQR�
TXHVWD�FRQQHVVLRQH��1RQ�SL��PDQLIHVWD]LRQL�
YLROHQWH��FRQ�VFRQWUL�H�FDULFKH��LQFHQGL�GL�FDV�
VRQHWWL�H�YHWULQH�VSDFFDWH��1R��,�QHPLFL�YRJOLR�
QR�TXHVWR�SHU�HVVHUH�OHJLWWLPDWL�D�VRSSULPHUFL�
PD�LQYHFH�QRL�OL�GREELDPR�VSLD]]DUH�H�IDU�LP�
SD]]LUH��&L�YXROH�XQ�IRUPDWR�GL�PDQLIHVWD]LRQH�
FKH�FRQVHQWD�GL�OLEHUDUFL�GHOOH�WHQVLRQL��GHOOH�
SDXUH��GHL�FRQGL]LRQDPHQWL�HG�DO�FRQWHPSR�FL�
IDFFLD�FDULFDUH�GL�HQHUJLH�SRVLWLYH��QHFHVVDULH�
SHU�YLYHUH�OD�ULYROX]LRQH�WXWWL�L�JLRUQL��/D�SLD]]D�
GHYH�GLYHQWDUH�XQ�YHUR�H�SURSULR�³GLVSRVLWLYR�
GHO�GLVVHQVR´�DOOHVWLWR�DG�KRF�SHU�PRELOLWDUH��
YRFDOL]]DQGROH��OH�SDVVLRQL�WULVWL��L�PDQLIHVWDQWL�
GHYRQR�PDQLIHVWDUH��DSSXQWR��OH�SURSULH�DQVLH��
SDXUH�H�FRQGL]LRQDPHQWL�H�FRVu��FRQGLYLGHQGR�
OH��HVVH�VL�WUDVIRUPDQR�LQ�GLYHUWLPHQWR��DJJUH�
JD]LRQH�HG�RUJRJOLR�G¶DSSDUWHQHQ]D�DG�XQD�
VWRULD�FRPXQH��,Q�TXHVWR�PRGR�LO�GLVSRVLWLYR�
GHO�GLVVHQVR��DVVXPH�XQ�YDORUH�WHUDSHXWLFR�
SRLFKq�FRQVHQWH�GD�XQ�ODWR�GL�VFDULFDUH�OH�SDV�
VLRQL�WULVWL�H�GDOO¶DOWUR�GL�QXWULUH�OH�DQLPH�GL�HQHU�
JLH�SRVLWLYH�QHFHVVDULH�SHU�YLYHUH�OD�ULYROX]LRQH�
LQ�PDQLHUD�SHUPDQHQWH�WXWWD�OD�VHWWLPDQD��/D�
SLD]]D�GHYH�HVVHUH�XQ�OXRJR��FRPH�D�WHDWUR��LQ�
FKLHVD��DOOR�VWDGLR��GL�ULVWRUR�SHU�O¶DQLPR�H�DO�
FRQWHPSR�GHYH�HVVHUH�XQ�DWWR�SROLWLFR�IRUWH��
UDGLFDOH��GHPRFUDWLFR�H�SRVVLELOPHQWH�QRQ�YLR�
OHQWR��0RELOLWDQGR�FRQ�OD�SURSULD�YRFH�LO�GLVVHQ�
VR��LO�VLQJROR�VHQWH�FKH�LO�SURSULR�FRQWULEXWR�q�
XWLOH�DG�XQD�FDXVD�FROOHWWLYD��LO�PDQLIHVWDQWH�
VHQWH�FKH�OD�VXD�YRFH�VL�IRQGH�FRQ�OD�YRFH�GH�
JOL�DOWUL��ULWURYDQGR�FRVu�O¶LGHD�GL�XQ�SRSROR�XQL�
WR��1RQ�VROR��YRFDOL]]DQGR��SHU�HVHPSLR��³1RL�
UHVLVWHUHPR´�LO�VLQJROR�VL�VHQWH�UHVSRQVDELOL]�
]DWR��HG�q�FRPH�VH�VWULQJHVVH�XQ�SDWWR�FRQ�JOL�
DOWUL�VRGDOL�PDQLIHVWDQWL��,Q�TXHVWR�PRGR�LO�GL�
VSRVLWLYR�GHO�GLVVHQVR�VDUj�XQ�FHQWUR�SURSXOVR�
UH�GL�HQHUJLH�HG�HPR]LRQL�FKH�VL�SURSDJKHUDQ�

121�35(1'(5(�6&25&,$72,(� WLSR�OD�
VFLDSDVVDUH�YHUGH�IDOVR��R�SVHXGR�FHUWLILFDWL�
GL�HVRQHUR�YDFFLQDOH��1RQ�GREELDPR�0$,�SLH�
JDUFL�D�FKL�FL�SURSRQH��SHU�YHQLUFL�LQ�FRQWUR��
WDPSRQL�JUDWLV�R�VDOLYDUL«1RQ�q�TXHVWR�LO�WHU�
UHQR�GHOOD�WUDWWDWLYD��8QD�QRUPD�LQFRVWLWX]LR�
QDOH�H�OLEHUWLFLGD�GHYH�HVVHUH�ULSXGLDWD�LQ�WRWR��
1RQ�ELVRJQD�PDL�WHQWDUH�GL�VDQDUH�OH�FRQWUDG�
GL]LRQL�FKH�TXHOOH�QRUPH�SURGXFRQR��DO�FRQ�
WUDULR�VL�GHYRQR�IRPHQWDUH�OH�FRQWUDGGL]LRQL�
SHU�IDUOH�HPHUJHUH�LQ�PRGR�GD�HVVHUH�OHJLWWL�
PDWL�D�ULJHWWDUH�WXWWR�LO�FDVWHOOR�GL�PHQ]RJQH�
FKH�OH�KD�SURGRWWH� 
6,�9,6�9,7$0�3$5$�0257(0� VH�YXRL�WRU�
QDUH�D�YLYHUH�SUHSDUDWL�D�PRULUH��&RVD�GHYH�
PRULUH"�'REELDPR�IDU�PRULUH�TXHOO¶�LR�HJRLFR��
LQGLYLGXDOLVWD�H�PDWHULDOLVWD�FKH�ULPDQH�DWWDF�
FDWR�DOOH�FRVH�FKH�SRVVLHGH�DOO¶LQWHUQR�GHO�VXR�
PHWUR�TXDGUR��1RL�VLDPR�SHU�QDWXUD�VROLGDOL�H�
WHQGLDPR�DG�DJLUH�SHU�LO�EHQH�FROOHWWLYR��PD�
TXHOO¶LR�HJRLFR�FKH�RUD�SUHYDOH�GHQWUR�GL�QRL�q�
OD�YLWWRULD�GHO�SRWHUH�FKH�FL�YXROH�WXWWL�GLVLQWH�
JUDWL�HG�q�OD�SULQFLSDOH�IRQWH�GL�FRQVHQVR�GL�
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(¶�LQ�DUULYR�OD�WHU]D�GRVH«�
&RQ�OD�TXDUWD��LQ�UHJDOR��XQ�

VHW�GL�SHQWROH� 

QR�ILQR�D�FRLQYROJHUH�H�WUDYROJHUH�OH�PDVVH�
GRUPLHQWL��,Q�GHILQLWLYD��XUJH�HVFRJLWDUH�XQ�PR�
GR�GL�PDQLIHVWDUH�FKH�VLD�O¶HVSUHVVLRQH�GHO�
PRWWR�³OLEHUD]LRQH�LQWHULRUH��WUDVIRUPD]LRQH�GHO�
PRQGR´� 
121�&5('(5(�1(//¶$87268)),&,(1=$�
'(//(�6,1*2/(�$=,21,�',�/277$� OD�PDQL�
IHVWD]LRQH�GHO�VDEDWR�GHYH�HVVHUH�XQ�HYHQWR�
VWUDRUGLQDULR��XQ�HYHQWR�FKH�GHYH�VSULJLRQDUH�
HQHUJLH�ULYROX]LRQDULH��SHU�TXHVWR�VRQR�LQGL�
VSHQVDELOL�QXRYL�ULWL��VLPEROL��VHJQL�H�PRWWL��/D�
PDQLIHVWD]LRQH�GHO�VDEDWR�GHYH�HVVHUH�FRQFH�
SLWD�FRPH�WDSSD�ILQDOH�GL�XQD�VHULH�GL�DOWUH�LQL�
]LDWLYH�SRVWH�LQ�HVVHUH�GXUDQWH�OD�VHWWLPDQD�
FRPH�SUHVLGL�VRWWR�JOL�RELHWWLYL�VHQVLELOL��RUGLQH�
GHL�PHGLFL��RUGLQH�GHJOL�LQIHUPLHUL��RUGLQH�GHL�
JLRUQDOLVWL��VHGH�GHO�3'��RSSXUH�IODVK�PRE��DI�
ILVVLRQH�GL�VWULVFLRQL�H�DGHVLYL��$77(1=,21(��
%DVWD�GLUH��³QRQ�VHUYRQR�L�IODVK�PRE��QRQ�VHU�
YRQR�OH�PDQLIHVWD]LRQL��QRQ�VHUYH�TXHVWR�H�
TXHOO¶DOWUR´�1HVVXQD�LQL]LDWLYD�GL�ORWWD�q�DXWRVXI�
ILFLHQWH��FLRq�QHVVXQD�'$�62/$�SRWUj�VRUWLUH�
XQ�ULVXOWDWR��PD�IXQ]LRQD�O¶HIIHWWR�VLQHUJLFR�GL�
WXWWH�TXHVWH�D]LRQL��D�SDWWR�FKH�VLDQR�RUJDQL]�
]DWH�H�FRRUGLQDWH�WUD�GL�ORUR��3URPXRYHQGR�YD�
ULH�IRUPH�GL�LQL]LDWLYH��SRWUHPR�LQVHULUH�WXWWL�QHO�
OD�ORWWD��D�VHFRQGD�GHO�OLYHOOR�GL�DWWLYLVPR�FKH�
FLDVFXQR�VFHJOLH�GL�DYHUH��GLYHUVDPHQWH�VH�GH�
FLGLDPR�GL�IDUH�SHU�HVHPSLR�VROR�RFFXSD]LRQL��
DYUHPR�WDJOLDWR�IXRUL�SDUWH�GHJOL�DWWLYLVWL�LQWHQ�
]LRQDWL�D�GDUH�LO�SURSULR�FRQWULEXWR�LQ�DOWUH�IRUPH�
FRQWHVWDWLYH� 
121�&5('(5(�1(//¶�$87268)),&,(1=$�
'(//$�5$335(6(17$1=$� QHOOH�D]LRQL�GL�
ORWWD��HV��RFFXSD]LRQH�XQLYHUVLWj���OH�UDSSUH�
VHQWDQ]H�LQWHUHVVDWH��VWXGHQWL��VRQR�FRVWLWXLWH�
GD�SRFKH�FHQWLQDLD�GL�SHUVRQH��6LDPR�OH�PLQR�
UDQ]H�GL�WXWWH�OH�FDWHJRULH��GREELDPR�PXRYHUFL�

FRQ�OD�IRUPXOD�³DYDQJXDUGLD���SRSROR´��&LRq�
QHOOH�D]LRQL�GL�ORWWD�FL�GHYH�HVVHUH�VHPSUH�
XQ¶DYDQJXDUGLD�GL�UDSSUHVHQWDQWL�SURPRWRUL�GL�
TXHOO¶D]LRQH���LO�VRVWHJQR�GHO�SRSROR�GHOOD�UL�
YROX]LRQH��/D�ORWWD�FRQWUR�O¶LQIDPH�ODVFLDSDV�
VDUH�YHUGH�LQ�XQLYHUVLWj�R�D�VFXROD��QRQ�LQWH�
UHVVD�VROR�JOL�VWXGHQWL��PD�LQWHUHVVD�LQ�JHQH�
UDOH�LO�GLULWWR�DOOR�VWXGLR�FKH�YHUUj�GLIHVR�WUDPLWH�
JOL�VWXGHQWL�FRQ�O¶DSSRJJLR�GHO�SRSROR�GLIHQVR�
UH�GHOOD�&RVWLWX]LRQH��$OOR�VWHVVR�PRGR��OD�ORW�
WD�FRQWUR�O¶RUGLQH�GHJOL�LQIHUPLHUL�QRQ�LQWHUHVVD�
VROR�JOL�LQIHUPLHUL�PD�LQWHUHVVD�LO�GLULWWR�DOOD�VD�
OXWH�FKH�YLHQH�GLIHVR�WUDPLWH�XQ¶DYDQJXDUGLD�GL�
LQIHUPLHUL���LO�SRSROR�D�VRVWHJQR��4XLQGL�QHV�
VXQD�UDSSUHVHQWDQ]D�GL�XQD�FDWHJRULD�q�DXWR�
VXIILFLHQWH�D�VH��SHUFKp�QRQ�VRQR�SL��ULYHQGL�
FD]LRQL�GL�FDWHJRULD�PD�q�OD�QXRYD�EDWWDJOLD�
GHO�SRSROR�LWDOLDQR�XQLWR� 
&20%$77(5(�/$�9,2/(1=$�'(/�327(�
5(� OD�YLROHQ]D�GHO�SRWHUH�q�XQ�TXDOFRVD�FKH�
VXELDPR�RJQL�JLRUQR��SULPD�HUD�LO�ULFDWWR�HFR�
QRPLFR��DGHVVR�LO�ULFDWWR�DOOD�QRVWUD�OLEHUWj�H�
DOOD�QRVWUD�LQYLRODELOLWj�TXDOH�HVVHUL�XPDQL��
&RPEDWWL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�H�GL�
RSSUHVVLRQH�SURPXRYHQGR�OD�FXOWXUD�H�OD�SDU�
WHFLSD]LRQH��DQFKH�D�FRVWR�GL�FRQWUDYYHQLUH�D�
QRUPH�LQJLXVWH�LQ�DQWLWHVL�FRL�SULQFLSL�GHOOD�QR�
VWUD�&RVWLWX]LRQH� 
 
)217(��KWWSV���FRPHGRQFKLVFLRWWH�RUJ�FRPH-
DIIURQWDUH-XQ-DXWXQQR-GL-UHVLVWHQ]D-��-
LPSHUDWLYL� 

[ Segue ] 

SHU�O
DXWXQQR� 
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