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6WLDPR� DYYLFLQDQGRFL� DL� JLRUQL� SL�� VROHQQL� GHOO¶DQQR� OLWXUJLFR�� LO�7ULGXR� 3DVTXDOH��
3RVVLDPR�YHGHUOL�VHPSOLFHPHQWH�FRPH�ULWL�WUDGL]LRQDOL��VXJJHVWLYL�H�FRPPRYHQWL��PD�
TXHVWR�QRQ�VHUYH�D�PROWR��6L�WUDWWD�LQYHFH�GL�ULWURYDUH�LO�IRQGDPHQWR�GHOOD�QRVWUD�IH�
GH��H�ODVFLDUH�FKH�DQFKH�RJJL�DJLVFD�QHOOD�QRVWUD�YLWD��ULQQRYDQGR�H�WUDVILJXUDQGR�LO�
QRVWUR�HVVHUH�LQ�SURIRQGLWj��5LYLYUHPR�O¶LQJUHVVR�WULRQIDOH�GL�*HV��D�*HUXVDOHPPH��
GRYH�YLHQH�DFFROWR�FRPH�0HVVLD�³ILJOLR�GL�'DYLGH´��H�VXELWR�GRSR�O¶LQL]LR�GHOOD�VXD�
3DVVLRQH��OD�VXD�PRUWH�H�5LVXUUH]LRQH� 
*HV��� GRSR� DYHU� ULIXJJLWR� RJQL� JORULILFD]LRQH� XPDQD�� DFFHWWD� GL� HVVHUH� DFFODPDWR�
0HVVLD� SURSULR� RUD� FKH� VD� GL� DQGDUH� YHUVR� OD� &URFH�� LQIDWWL� LO� VXR�PRGR� GL� HVVHUH�
0HVVLD�q�TXHOOR�GL�DPDUH�ILQR�DOO¶HVWUHPR��DO�PRGR�GHO�%XRQ�3DVWRUH��FKH�Gj�OD�YLWD�
SHU�OH�VXH�SHFRUH��TXHVWR�q�GXQTXH�LO�PRPHQWR�LQ�FXL�SRUWD�D�FRPSLPHQWR�OD�VXD�PLV�
VLRQH��3UHQGHQGR�VX�GL�Vp�LO�ULILXWR�GHJOL�XRPLQL�–�WXWWD�OD�PDOYDJLWj�H�O¶HJRLVPR�FKH�
GRPLQDQR�QHL�QRVWUL�FXRUL�–��*HV��GLVWUXJJH�LO�SHFFDWR�GHO�PRQGR��RIIUHQGR�LO�SHUGR�
QR�H�UHJDODQGR�XQD�YLWD�QXRYD�DJOL�XRPLQL��/LEHUL�GDO�SHFFDWR�H�ULFROPDWL�GL�6SLULWR�
6DQWR��VLDPR�³ULVRUWL�FRQ�&ULVWR�H�YLYLDPR�XQD�YLWD�QXRYD´�FRPH�ILJOL�GL�'LR��QHOO¶D�
PRUH� IUDWHUQR��QHOOD�FRQGLYLVLRQH��QHOOD� ULFRQFLOLD]LRQH�H�QHOOD�SDFH�� ,Q�QRL� O¶XRPR�
YHFFKLR�q�VHSROWR�H�ULVRUJH�O¶XRPR�QXRYR��FLRq�³&ULVWR�YLYH�LQ�PH´� 
6HQ]D� OD� &URFH� H� OD�PRUWH� GL� &ULVWR� H� VHQ]D� OD� VXD� 5LVXUUH]LRQH� VDUHPPR� DQFRUD�
VFKLDYL�GHO�SHFFDWR�H�LPSRWHQWL�GL�IURQWH�DO�PDOH��VHQ]D�VSHUDQ]D�GL�XQD�YLWD�SLHQD��
EHOOD��YHUD��FKH�YDGD�YHUVR�XQD�PqWD�GL�HWHUQLWj��LO�EDQFKHWWR�VHQ]D�ILQH�GHOOD�FRPX�
QLRQH�FRQ�'LR� 
4XHVWD�YLWD�QXRYD�GHYH�FUHVFHUH�LQ�QRL��HVVHUH�QXWULWD�H�ULQQRYDWD�FRQWLQXDPHQWH��SHU�
QRQ�HVVHUH�ULDVVRUELWD�GDOO¶XRPR�YHFFKLR��SHU�TXHVWR�DEELDPR�ELVRJQR�GHOOH�FHOHEUD�
]LRQL�� FKH�VRQR�0HPRULDOH� GHOOD�3DVTXD�GL�*HV��� FLRq� FH�QH� WUDVPHWWRQR�GL�QXRYR�
O¶HIILFDFLD��OD�IRU]D��OD�QRYLWj��&HOHEUDUH�OD�3DVTXD�q�FRVu�LPSRUWDQWH�GD�VYLOXSSDUVL�LQ�
WUH�JLRUQL��LO�7ULGXR�3DVTXDOH��GDO�*LRYHGu�6DQWR�DOOD�3DVTXD��q�XQ¶XQLFD�FHOHEUD]LRQH�
GD�YLYHUH�LQWHJUDOPHQWH��SHU�TXDQWR�SRVVLELOH��SHU�HQWUDUH�SLHQDPHQWH�QHO�PLVWHUR�FKH�
FL�VDOYD�H�FL�Gj�OD�YLWD� 
9LYUHPR�EHQH�TXHVWD�3DVTXD"�6L�YHGUj�VXELWR�GRSR��GDO�QRVWUR�PRGR�GL�DIIURQWDUH�OD�
YLWD�H�GDO�QRVWUR�PRGR�GL�VWDUH�FRQ�JOL�DOWUL��VH�VDUj�DQLPDWR�GD�QXRYD�IHGH��VSHUDQ]D�
H�FDULWj« 
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0DUWHGu����PDU]R�OH�SDUURFFKLH�GHOOD�QRVWUD�SUHIHWWXUD�KDQQR�ULXQLWR�L�ORUR�
IHGHOL�SHU�XQD�OLWXUJLD�SHQLWHQ]LDOH�FRPXQLWDULD�QHOOD�FKLHVD�GHGLFDWD�D�6��
0DULD�GHOOD�6DOXWH��'DOOH�������HUDYDPR�Ou��DOFXQL�GL�QRL�SHU�YLYHUH�XQ¶H�
VSHULHQ]D�QXRYD��Ê�VWDWR�PROWR�EHOOR��&Lz�FKH�PL�KD�FROSLWR�HUD�OD�VHQVD�
]LRQH� FKH� WXWWH� TXHOOH� SHUVRQH� HUDQR� YHUDPHQWH� SUHVHQWL� FRQ� OR� VSLULWR�
DSHUWR��QHO�VLOHQ]LR��QHOOD�SUHJKLHUD��SHU�SUHSDUDUVL�DOO¶LQFRQWUR�FRQ�*HV���
6u��O¶LQFRQWUR�FRQ�*HV���FRQ�'LR��,O�VDFUDPHQWR�GHOOD�5LFRQFLOLD]LRQH�q�XQ�
GRQR�PROWR� LPSRUWDQWH�� &L� YLHQH� LQFRQWUR� DWWUDYHUVR� XQ� FRQVDFUDWR�� XQ�
XRPR�FKH�q�SURQWR�D�FRQVRODUH�H�D�FRPSUHQGHUH��H�SHUGRQDUH�LQ�VXR�QR�
PH�� H� FUHGR� VHQ]D� GXEELR� FKH� OH� QRVWUH� FRQIHVVLRQL� VLDQR�XQ� EDOVDPR�
OHQLWLYR�SHU�OH�QRVWUH�DQLPH� 
(UDQR�PROWL� L�FRQIHVVRUL��H� WDQWLVVLPL� L� IHGHOL�KDQQR�DVSHWWDWR� WUD�FDQWL�H�
VLOHQ]L�GL�DYYLFLQDUVL�XQ�SR¶�GL�SL��DOO¶XPLOWj��FL�YXROH�XPLOWj�SHU�FRQIHVVDU�
VL��6SRJOLDUVL�GHOOH��QRVWUH�FHUWH]]H�QRQ�q�IDFLOH� 
(FFR��KR�YLVWR�XQD�VFHQD�EHOOLVVLPD��KR�SHQVDWR�FKH�OD�&KLHVD�q�YLFLQLVVL�
PD�D�QRL��QRQ�FL�ODVFLD�DOOH�QRVWUH�VROLWXGLQL�   0DULD�/DXUD� 

81�,1&21752�)$0,/,$5(��VLPSDWLD�H�FRQILGHQ]D 
 

'RPHQLFD�q�VWDWD�XQD�JLRUQDWD�EHOOLVVLPD�SHU�OH�IDPLJOLH�GHL�EDPELQL�GHO�
SULPR� DQQR� GL� &RPXQLRQH� FKH� VL� VRQR� LQFRQWUDWH� FRQ� OH� FDWHFKL�
VWH ��(OHQD��$VLD�H�0DUWLQD��H�GRQ�6WHIDQR��1RQ�FL�FRQRVFHYDPR�PD�VXEL�
WR�F
q�VWDWD�VLPSDWLD�H�FRQILGHQ]D��7UD�JLRFKL�GL�ELPEL�H�VTXLVLWL�PDQLFD�
UHWWL� � DEELDPR� SDUODWR� GHOO
LPSRUWDQ]D� GHOOD� QRVWUD� WHVWLPRQLDQ]D� SHU� L�
QRVWUL�SLFFROL��O
HVHPSLR�GHO�QRVWUR�HVVHUH�FULVWLDQL�q�OD�YHUD�SDUROD�GD�GLUH�
DL� ILJOL��'RQ�6WHIDQR�H� OH�FDWHFKLVWH�FL�KDQQR�HVRUWDWR�D�SDUWHFLSDUH�DOOD�
0HVVD�GRPHQLFDOH�H�D�SUHJDUH� LQVLHPH� LQ�TXHVWR� WHPSR�GL�4XDUHVLPD��
*OL� LPSHJQL� GHL� JHQLWRUL� VRQR� PROWLVVLPL� PD� L� EDPELQL� GHYRQR� VHQWLUH�
TXDQWR�H
�LPSRUWDQWH�SHU�QRL�OR�VSD]LR�GDWR�DO�6LJQRUH�  
&L�VLDPR�ODVFLDWL�FRQ�DOOHJULD��LO�SURVVLPR�LQFRQWUR�VDUj�OD�FHQD�HEUDLFD� 
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'RSR�OD�0HVVD�VLDPR�DQGDWL�DOOD�³FDVHWWD´�GLHWUR�OD�FKHVD��RJQXQR�GL�QRL�
KD� SRUWDWR� TXDOFRVD� GD�PDQJLDUH�� 1HO� IUDWWHPSR� FKH� DVSHWWDYDPR�� QRL�
EDPELQL�JLRFDYDPR�QHO�SLFFROR�JLDUGLQR�GHOOD�FDVHWWD��SRL�DEELDPR�PDQ�
JLDWR�FKLDFFKLHUDQGR��H�GRSR� LO�SUDQ]R�DEELDPR� ULJLRFDWR�FRQ�0DUWLQD�H�
$VLD��&L�VLDPR�GLYHUWLWL� WDQWLVVLPR�H�VDUHEEH�EHOOR� ULSHWHUH�XQ¶DOWUD�YROWD�
TXHVWD�JLRUQDWD�� ,QILQH�� OD�QRVWUD�PHUDYLJOLRVD�HOHQD�SDUODYD�FRQ�L�QRVWUL�
JHQLWRUL��           1LFROz 
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6DEDWR����PDU]R�DEELDPR�SDUWHFLSDWR�DG�XQ� LQFRQWUR�RUJDQL]]DWR�GDOOD�
&DULWDV� FRQ� L� YRORQWDUL� ��RSHUDWRUL�� UHVSRQVDELOL� GHOOH�SDUURFFKLH�GHO�;,9�
0XQLFLSLR� �� FKH�RIIURQR� OD� ORUR�GLVSRQLELOLWj�QHOOH� UDFFROWH�DOLPHQWDUL� GD�
YDQWL�DL�VXSHUPHUFDWL���QHL�FHQWUL�GL�DVFROWR���SDUURFFKLDOL���DOO¶(PSRULR�GHO�
OD�VROLGDULHWj� 
/¶(PSRULR�� �p��XQ��³VXSHUPHUFDWR´��D�FXL�SRVVRQR�DFFHGHUH��IDPLJOLH� LQ�
GLIILFROWj�HFRQRPLFKH���FRQ�XQD�WHVVHUD�D�SXQWL�IRUQLWD�GDO�&HQWUR�&DULWDV�
SHU�XQ�FHUWR�SHULRGR�� 
/R�VSXQWR�GL�TXHVWR��LQFRQWUR�q�GDWR�GDO�WUDVIHULPHQWR�GHOO¶(PSRULR�LQ�DO�
WUD�VHGH� 
,O�WHPD�q�EDVDWR�VXOOD�YHULILFD�GHO�ODYRUR��VYROWR�ILQRUD��H�VXOOD��SRVVLELOLWj��
GL�PLJOLRUDUH�SHU�LO�IXWXUR�DOFXQL�DVSHWWL�GHO�QRVWUR�VHUYL]LR� 
,��&G$�KDQQR�LO�FRPSLWR�GL�DFFRJOLHUH���DVFROWDUH�L�ELVRJQL�GHOOH�IDPLJOLH���
LQGLYLGXDUH� OH�FDXVH�GHO�GLVDJLR� ��DFFRPSDJQDUOH�VWXGLDQGR� LQVLHPH�XQ�
SURJHWWR�GL�LQWHUYHQWR�LQ�5HWH�FKH��DLXWL�D�ULVROOHYDUVL��H�SRWHU�ULSDUWLUH��XWL�
OL]]DQGR� OH� SRWHQ]LDOLWj� SURSULH��
GHL�PHPEUL� GHOOD� � IDPLJOLD� VWHV�
VD� 
3HU�LO�IXWXUR�FL�VL�SURSRQH��GL�PL�
JOLRUDUH�LO�ODYRUR�GL�DFFRPSDJQD�
PHQWR���SRWHQ]LDQGR�� LO�FRQIURQ�
WR�WUD�L�&G$�GHO�QRVWUR�(PSRULR���
XWLOL]]DQGR�DO�PHJOLR�L�VHUYL]L�GHO�
WHUULWRULR� �� VHUYL]L� VRFLDOL� HFF�
«��� � ��VHQVLELOL]]DQGR�QXRYL�YR�
ORQWDUL�H�FRLQYROJHQGR�SL��SDUUR�
FL�FKH�FUHGDQR�QHO�3URJHWWR� (P�
SRULR�� 
9LVWR�FKH�QHOOD�QXRYD�VHGH� �F¶q���
OD�SRVVLELOLWj�GL�DYHUH�D�GLVSRVL�
]LRQH�DOWUL�VSD]L� ��VL�SXR¶�SHQVD�
UH�D�QXRYH�LQL]LDWLYH�GL�VHUYL]LR�� 
4XLQGL«�� � SHQVDUH«�� SHU� ULFR�
PLQFLDUH� FRQ�QXRYR�HQWXVLDVPR��
H�YRORQWj� 
1XRYD�VHGH�«QXRYR�LQL]LR������� 
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2UPDL� q� FRQVXHWXGLQH� ULXQLUVL�� JLRYDQL� H� DGXOWL� SHU� XQ� JLRUQR�
DOO¶DQQR��SHU�SDUWHFLSDUH�FRQ�HQWXVLDVPR�DOOD�UDFFROWD�GHL�JHQHUL�
DOLPHQWDUL�FKH�VRQR�GHVWLQDWL�DOOH�IDPLJOLH�H�SHUVRQH�UHVLGHQWL��LQ�
JUDYH�GLIILFROWj�� ,O� ���PDU]R�VFRUVR�TXLQGL�QRL� YRORQWDUL� GL�6DQWD�
5LWD� FL� VLDPR� ULSHWXWL� LQ� TXHOO¶D]LRQH� FRLQYROJHQWH� GHOOD� UDFFROWD�
FKH�SRUWD�VROOLHYR�D�WDQWD�JHQWH�� 
$QFKH�VH�QRQ�q�XQD�JDUD�ELVRJQD�GLUH�FKH�TXHVWR�DQQR�DEELDPR�
UDJJLXQWR�XQ�ULVXOWDWR�GDYYHUR�OXVLQJKLHUR��&RPH�DO�VROLWR�L�JLRYD�
QL�QHO�WXUQR�PDWWXWLQR�KDQQR�VYROWR�XQ�ODYRUR�HQFRPLDELOH��PD�DQ�
FKH�QRL�DGXOWL� VWDJLRQDWL�H�QRQ��DEELDPR�GDWR�XQ�FRQWULEXWR�QRQ�
GD�PHQR��&L�ULHPSLH�LO�FXRUH�FRPSLHUH�D]LRQL�GL�FDULWj�FRPH�TXH�
VWD� H� FL� Gj� OR� VSURQH� H� OD� YRJOLD� GL� FRQWLQXDUH� FRVu� DQFKH� QHL�
SURVVLPL�DQQL��VHPSUH�JXLGDWL�H�VXSSRUWDWL�GDO�QRVWUR�3DUURFR� 
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 RUH������� 2UD�GL�$GRUD]LRQH�FRPXQLWDULD 
  �OD�FKLHVD�ULPDQH�DSHUWD�ILQR�DOOH���� 
 

���$35,/(��9ɾʇɾʋɽˁ�6ɺʇʍʈ  
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 RUH������ 3UHJKLHUD�GHOOH�/RGL�PDWWXWLQH 
 *LRUQDWD�GL�VLOHQ]LR��GL�SUHJKLHUD�H�GL�DWWHVD 
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 RUH�������–�������–�������0HVVH�GL�3DVTXD 


