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&KH�SLVWD�
6SXQWD�D�VRUSUHVD�OD�7HVWDURVVD�GL�$JR

/
HSLORJR� GHOOD&ODVVLF�� FDWHJRULDVROLWDPHQWHDSSUH]]DWD� GD� SRFKLDPDWRUL�� VHPEUDYD
GHVWLQDWR�DG�XQ� ILQDOHLQ� VRUGLQD�� LQIDWWL� ROWUHDOO
DVVHQ]D� GL� 'DYLGH� 7D]]D� �FRVuULEDWWH]]DWR�SHU�O
RFFDVLRQH�YLVWR�O
DWWDFFR�GLFDJRWWR�IXOPLQDQWH�FKH�OR�KD�FRVWUHWWR�DOOD

UHVD��VSLFFDYD� LO� YXRWR� ODVFLDWRTXHVW¶DQQR� GDL� %RQDWR
V�� LQSUHFHGHQ]D� SURWDJRQLVWL�� (LQYHFH��GRSR�JOL���GHO�GHEXWWR�HL� ��� GHOOD� UHSOLFD� HFFR� FKHLQFUHGLELOPHQWH� VL� DOOLQHDQR� DO
YLD� EHQ� ��� FRQFRUUHQWL�� DQFKHSHUFKq� OD� SLVWD� NLWDSSRVLWDPHQWH� UHDOL]]DWD� GDO*UXSSR� 5DOOLVWL� $QRQLPL�FHUFDQR� GD� DQQL�� VHQ]D� VXFFHVVR�� GL
VPHWWHUH�� HUD� YHUDPHQWH� XQR� VSHWWDFROR�2GGLR��DOFXQL�FRQFRUUHQWL�VRQR�VWDWL� UDFFROWLDO�YROR��FRPH�*LRUJLR�FKH�GHEXWWD�JUD]LH�DOSUHVWLWR�GL�XQD�*7$0�GL�*LRUJLRQHWRYHU��PDOD�SL��EHOOD�q�YHQXWD�GD�(QULFR�)���FKH��EHOOR

EHOOR�� SUHWHQGHYD� GL� SDUWHFLSDUH� FRQ� XQD&DUUHUD����/
LQIOHVVLELOH�*LXOLR�� FRPPLVVDULRGHOOD� FDWHJRULD�� GRSR� DYHUJOL� IDWWR� VFULYHUH���� YROWH� O
HOHQFR� GHOOH� YHWWXUH� RPRORJDWHSHU� OH� &ODVVLF� H� ���� YROWH� TXHOOR� GHOOH
9HWHUDQ� 3URWRWLSL�� DFFRJOLHYD� TXLQGL� OD� VXDLVFUL]LRQH�FRQ�OD�7&�����$EDUWK�

9LVWD� OD�SDUWLFRODULWj�GL�SLVWD�H�PRGHOOL�VLFRQVHQWLYD� XQ� JLUR� GL� SURYD�� JLXVWR� SHUYHULILFDUH� XQ� IXQ]LRQDPHQWR� TXDQWRPHQR
DFFHWWDELOH� GHOOH� YHWWXUH�� H� QRQ� VRQR� VWDWHSRFKH� TXHOOH� FKH� KDQQR� QHFHVVLWDWR� GLLQWHUYHQWL� LQ� H[WUHPLV�� VRSUDWWXWWR� FRQ� LSLFNXS� FKH� KDQQR� VXELWR� FRQVLVWHQWLOLPDWXUH�

$SUH� TXLQGL� OH� GDQ]H� )UDQFR� 3�� FRQ� OD
3RUVFKH� ���� 1LQFR�� DXWRUH� GL� XQD� EXRQDSURYD�� VLFXUDPHQWH�PHJOLR� GL� %XPSXV�� FKHSHQD�QRQ�SRFR�FRQ�OD�*72�GHOOD�)O\��PHQWUH*LXOLR� VWDFFD� HQWUDPEL� FRQ� XQDHIILFLHQWLVVLPD�$XVWLQ�+HDOH\��PD�TXDQGR�YD
LQ� SLVWD� $JR� FRQ� OD� 7HVWDURVVD� 1LQFR�SROHSRVLWLRQ� QHOOD� �A� JDUD�� LO� VXR� ������ODVFLD�SRFKH�VSHUDQ]H�DJOL�DYYHUVDUL��2WWLPDDQFKH� OD� SUHVWD]LRQH� GL� 0LUFR� FRQ� XQDVWXSHQGD� -DJXDU� ;.���� 1LQFR�� PHQWUHLQFRQWUD� JURVVH� GLIILFROWj� *LJL

FRQ� OD� &RUYHWWH� 5HYHOO�� PDQLHQWH� LQ� FRQIURQWR� DOOD0XVWDQJ� GL� &LFR�� FKH� QRQULHVFH� D� IDU� VWDUH� LQ� SLVWD� ODYHWWXUD� H� QHDQFKH� LO� WHPSR
UHDOL]]DWR� QHO� FDPSR� SUHYLVWR�$SSDUH�EHQ�LPSRVWDWD�LQYHFH�OD*72� 3LQN� &DU� GL� 'HQLV�� PDTXDOFKH� VEDYDWXUD� GL� WURSSR� ORULWDUGD�� FRPH� VXFFHGH� DQFKH� DO� VHPSUHVRUULGHQWH�'DGH�H�DOOD�VXD�*7$0�7HDPVORW�

VRUSUHQGH� WXWWL� �VRSUDWWXWWR� )UDQFR� 3��� FKHDYHYD�VFDUWDWR� OD�VXD�� OD�7&�����GL�(QULFR)���FKH� UHDOL]]D� LO� WHU]R� WHPSR�GLHWUR�$JR�H*LXOLR�� 'XUD� OD� YLWD� LQILQH� SHU� *LRUJLRWRYHU�FKH� FRQ� OD�*72�)O\� �DYDQW� FRPH� TXHOOD� GL
%XPSXV�� VEDWWH� FRQWUR� WXWWL� L� JXDUG� UDLOSRVVLELOL�� DQFKH� SHU� FRQVHQWLUH� O
DIIHUPDUVLGHOOD� ³OHJJH�GHO�QROR´��FRQ�*LRUJLR� FKH� FRQOD�³VXD´�*7$0�JOL�DIILEELD���VHFRQGL�

1HO�VHFRQGR�JLUR�PDQWLHQH�LO�SUHGRPLQLR
$JR� FKH� LQFUHPHQWD� VX� *LXOLR�� PHQWUH

�0 2 ' ( / � 1 ( : 6
6L�ID�QRWDUH�TXHVWD�OLYUHD�GHOO·RUPDL�QRWD
&RUYHWWH�&�5�GHOOD�)O\��XWLOL]]DELOH�QHOOH
QRVWUH�JDUH�*7�H�*7�+56�

'DO�VLWR�VSDJQROR�GL�$OR\�SUHOHYLDPR
XQ·LVWDQWDQHD�GHOO·HQQHVLPD�/DQFLD
�����VHPSUH�SURGRWWD�GDOOD�SUROLILFD
FDVD�PDGULOHQD�

0D�OD�QRYLWj�DVVROXWD�q�OD�)HUUDUL�)���
FKH�WURYLDPR�JLj�SUHVHQWH�VXO�VLWR�GL
%RQD��H�TXLQGL�QHL�QHJR]L�LWDOLDQL�
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�D�5DOO\VSLFFD� 0LUFR� FKH� ULVDOH� DO� ��� SRVWR
VFDO]DQGR� (QULFR� H� O
DPLFR� )UDQFR�PDQWHQJRQR� LQYHFH� LQYDULDWH� OH� SRVL]LRQL� LFRQFRUUHQWL� FKH� VHJXRQR� FRQ� LO� &LFR� FKHFRQWLQXD�D�ULHPSLUH�GL��������OH�FDVHOOH�GHLWHPSL�� VDOYDQGR� FRVu� *LJL� GDO� IRQGR
FODVVLILFD�

3LFFROR�SDVVR�IDOVR�GL�$JR�QHO�WHU]R�JLUR�FKH� FRQVHQWH� D� *LXOLR�� DXWRUH� GHO� PLJOLRUWHPSR�� GL� ULGXUUH� LO� GLVWDFFR� D� PHQR� GL� �´�FRQ�)UDQFR�3��FKH�ULFRQTXLVWD�LO�SRGLR�JUD]LHD�XQD�FDGXWD�YHUWLFDOH�GL�0LUFR��GHOOD�TXDOH
DSSURILWWD� DQFKH� (QULFR� )��� ULVDOJRQR� XQDSRVL]LRQH� DQFKH� %XPSXV� H� *LJL�� PHQWUH� LOUHVWR� GHOOD� FODVVLILFD� DSSDUH� DEEDVWDQ]DFRQVROLGDWR�

$O�YLD�GHO�TXDUWR�HG�XOWLPR�JLUR�XQ�EXRQ
����� ID� VSHUDUH� *LXOLR� LQ� XQ� QXRYR� SDVVRIDOVR� GL� $JR�� PD� LO� VDEDWLVWD� VIRGHUD� XQDSUHVWD]LRQH� GL� FDUDWWHUH�� H� FRQ� XQ� �����VRIILD� DGGLULWWXUD� LO� PLJOLR� WHPSR� DG� XQRVFDWHQDWR� )UDQFR�� PDQWHQHQGR� GL� IDWWRLPPXWDWR�LO�SRGLR�FRPSRVWR�GDL�WUH�1LQFKLVWL�
GLHWUR� UHFXSHUD� XQ
DOWUD� SRVL]LRQH� %XPSXVFKH�VL�DVVLFXUD�LO����SRVWR�LQ�H[WUHPLV�H�SHU��� FHQWHVLPL� VX�(QULFR�)��� 6HJXRQR�0LUFR�'HQLV��*LRUJLR�H�'DGH��PHQWUH�*LRUJLRWRYHUULVRIILD� LO�����SRVWR�D�*LJL��1HVVXQR� LQYHFH
ULHVFH� D� VFDO]DUH� OD� 0XVWDQJ� GL� &LFRGDOO
XOWLPR�SRVWR�

9LWWRULD�PHULWDWLVVLPD�TXLQGL�SHU�$JR��PDJLRLVFH� DQFKH� *LXOLR� FKH� FRQ� LO� ��� SRVWRSRUWD� D� FDVD� O
HQQHVLPR� WURIHR� &ODVVLF�
TXHVW
DQQR� FRQWHVR� FRQ� %XPSXV�� GLHWUR� GL³VROL´� �� SXQWL�� %URQ]R� QHOOD� JDUD� HVLFXUDPHQWH� SURWDJRQLVWD� SHU� OD� SURVVLPD

VWDJLRQH� )UDQFR� 3��� FXL� q� FRVWDWR� FDUR
LVFULYHUVL�DO�95VORW�FRQ�XQ�PHVH�GL�ULWDUGR�

%XPSXV
& / $ 6 6 , ) , & $

3 , / 2 7 $ WHPSR
� $*2 )(55$5,�7(67$5266$�1 �¶��´���
� *,8/,2 $867,1�+($/(<�1,1&2 �¶��´���
� )5$1&2�3� 3256&+(�����1,1&2 �¶��´���
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� (15,&2�)� ),$7�7&�����6&; �¶��´���
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� '(1,6 )(55$5,�����*72�3,1.& �¶��´���
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3DVVLRQH�SXUD
7XWWL�FRQWHQWL�SHU�OD�SHUHQWRULD�DIIHUPD]LRQH
GL�'HQLV
/R� VWXSHQGR� WHDWUR� GHOOD�JDUD� GHO� OXQHGu� VLWUDVIRUPD�FRPH�SHU�LQFDQWR� LQ�SLVWD�GL� WHUUD
EDWWXWD�SHU�DQGDUH�DG�DUULFFKLUH�OD�OLVWD�GHOOHSURYH�VSHFLDOL�GHO�SHQXOWLPR�UDOO\�VWDJLRQDOH�3ODXVR� XQDQLPH� SHU� JOL� DUWHILFL� GHOO¶RSHUD�$OHVVDQGUR� H� 'HQLV�� FKH� KDQQRLPSURYYLVDWR� LO� WUDFFLDWR� VXO� SRVWR�
FRPSOHWDWR�SRL�QHOOD�VHUDWD�GL�JLRYHGu�FRQ�LOPDQWR�VDEELRVR��$QFKH�OH�GXH�36�FODVVLFKHVL�SUHVHQWDQR�FRQ�OR�VWHVVR�IRQGR��FRVD�FKHQRQ� SLDFH� SDUWLFRODUPHQWH� D� *LXOLR�� FKHJXLGD�LO�FDPSLRQDWR�FRQ�XQD�VROD�OXQJKH]]DSURSULR�VX�$OHVVDQGUR��0D�ROWUH�DOOD�FRSSLD
GL� WHVWD� FH� QH� VRQR� DOWUL� ��� FKH� FHUFDQRJORULD��LQ�XQD�VSHFLDOLWj�FKH�QRQ�q�PDL�DYDUDGL�VRUSUHVH�

36��²�5DOO\NLW����JLUL�G[�
6L� LQL]LD� SURSULR� GDOOD� ³VSHFLDORQD´LPSURYYLVDWD�� FKH� ELVRJQD� SHUFRUUHUH� SHU
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EHQ�TXDWWUR� JLUL�� 3URSULR� DO� VXR� SDSj� WRFFD
O¶LQDXJXUD]LRQH��GRSR�FKH�&LFR�KD�GDWR�XQDVSD]]RODWD� QHO� UXROR� GL� DSULSLVWD�� 'L� RU]R«RSV�� GL� WHUUD�� FRPXQTXH�� FH� Q¶q� DQFRUD� LQDEERQGDQ]D�� H� $OHVVDQGUR� GRYUj� SDJDUHVLFXUDPHQWH� OR� VFRWWR� GL� FRPDQGDUH� LO
VHUSHQWRQH� GHL� FRQFRUUHQWL�� *Lj� QHO� SULPRTXDUWHWWR� OD� FRQIHUPD�� FRQ� 'DYLGH� FKHULWRFFD� GL� FLQTXH� VHFRQGL� LO� FURQR� GLULIHULPHQWR�� FRQ� XQ� ��� H� URWWL� FKH� UHVWHUjLPEDWWXWR�ILQR�DOOD� ILQH��1HO� WHU]R�JUXSSR�JOLVL�DYYLFLQD�PROWR�'HQLV��GHFLVR�SXUH�OXL�D�IDU
SHVDUH�OD�SDWHUQLWj�GHOO¶RSHUD��,O�YHUR�H[SORLWSHUz�q�LO�WHU]R�WHPSR�GL�/XFD�3���FKH�VIUXWWDO¶HQQHVLPD�)RFXV�1LQFR�SHU�WHQWDUH� LO�FROSRJURVVR�� 1RQ� VRQR� PROWL� FRPXQTXH� FRORURFKH� ULHVFRQR� D� ULPDQHUH� DO� GL� VRWWR� GHOOD
VRJOLD�GHL�����VHFRQGL�� ROWUH� OD� TXDOH� VL� KDO¶LPSUHVVLRQH� GL� DYHU� JLj� FRPSURPHVVR� ODJDUD�� YHUR� GLVDVWUR� SHU� $JR�� XQR� GHL� SRFKLFKH� KDQQR� RSWDWR� SHU� 6&;�� FKH� LQILOD� XQDVHULH� GL� XVFLWH� D� ULSHWL]LRQH�� SUHQRWDQGRO¶XOWLPR�SRVWR�LQ�FODVVLILFD�

36������'DYLGH����'HQLV����/XFD�3�
36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
/D� VSHFLDOH� OXQJD� VIDVD� XQ� SR¶� LO� QRUPDOHIOXVVR� GHJOL� VSRVWDPHQWL� GHL� TXDUWHWWL� HTXDQGR�L�SULPL�VWDQQR�JLj�VFULYHQGR�L�FURQR
VXO� SF�� L� VHFRQGL� TXDWWUR� VRQR� DSSHQDDSSURGDWL�DOOD�0RPL��3DUWLWR�DOOD�JUDQGH�JLjGDO�YLD��'HQLV�VL� ULSHWH�VXOOD�VSHFLDOH�GL� FXLKD� UHDOL]]DWR� LO� FHOHEUH� 5LVWRUDQWH�� VWDYROWDJOL� q� DWWDFFDWR� :DOW�� FKH� SXUH� QRQ
LPSD]]LVFH� SHU� OH� JDUH� ³VSRUFKH´�� 6L�PHWWHLQ� OXFH�DQFKH�)HGHULFR��FKH�GRSR�OD�YLWWRULDLQ� JDUD� GXH� KD� RWWHQXWR� ULVXOWDWL� SLXWWRVWRDOWDOHQDQWL�

36������'HQLV����:DOW����)HGHULFR
36��²�&KLHVDQXRYD����JLUL�V[�
$QFKH�OD�&KLHVDQXRYD�VL�SUHVHQWD�YHODWD�GD
XQ� VRWWLOH� VWUDWR� VDEELRVR��PD� QHVVXQR� GHLFRQFRUUHQWL�LQFRQWUHUj�SDUWLFRODUL�SUREOHPL�GLFDSWD]LRQH� GHOOD� FRUUHQWH�� $QFRUD� 'HQLVVXJOL�VFXGL��PD�VWDYROWD�LO�PDUJLQH�q�PLQLPR�'DYLGH�OR�LQVHJXH�DG�XQ�GHFLPR�GL�GLVWDQ]D�H�DQFKH�$OYLVH�QRQ�q�PROWR�VWDFFDWR��$QFKH
LO� JLRYDQH� 3LFFROL� QRQ� q� QXRYR� D� TXHVWLH[SORLW�� FKH� JOL� KDQQR� FRQVHQWLWR� GLJXDGDJQDUVL� XQD� SLD]]D� G¶RQRUH� QHOODTXDUWD� GL� FDPSLRQDWR�� $OOD� ILQH� GHO� SULPRJLUR� GL� 36�'DYLGH� H� $OHVVDQGUR� LQVHJXRQR
'HQLV��FKH�DSSDUH�JLj�FRPH�LO�FDQGLGDWR�SL�DXWRUHYROH�DOOD�YLWWRULD�ILQDOH�

36������'HQLV����'DYLGH����$OYLVH
36��²�5DOO\NLW����JLUL�V[�

6L� ULSDUWH� TXLQGL� GDOOD� VSHFLDOH� OXQJD�� GRYHWXWWL� VL� PLJOLRUDQR� ULVSHWWR� DO� SULPRSDVVDJJLR�� DQFKH� SHUFKp� OD� SLVWD� VL� YDSXOHQGR��PDQFDQR�SHUz�:DOW�H�&ODXGLR��FKHKDQQR� GHFLVR� GL� SUHQGHUH� DQ]LWHPSR� OD
VWUDGD� GL� FDVD�� QRQ� VDSSLDPR� VH� SHUSUREOHPL� GL� RUDULR� R� VH� GHOXVL� GDOODFODVVLILFD�� 6WDYROWD� VL� JLUD� QHO� YHUVR� RUDULRHG� q� FRPH� SHUFRUUHUH� XQ� DOWUR� WUDFFLDWR�� $VRUSUHVD��SL��YHORFH�GL�WXWWL�q�VWDYROWD�0DUFR
%��� FKH� QRQ� GLVGHJQD� DIIDWWR� GL� FLPHQWDUVLDQFKH�FRQ�OH�UXRWH�VFROSLWH��OXL�FKH�SUHGLOLJHOD�WHFQRORJLD�VSLQWD��'HQLV�VL�DFFRQWHQWD�GHOVHFRQGR� WHPSR�� DQFKH� SHUFKp� 'DYLGH�� LOULYDOH� SL�� SURVVLPR�� LQFDSSD� LQ� XQDSUHVWD]LRQH� QHJDWLYD�� 6SXQWD� GDOOH� UHWURYLH
DQFKH�6WHIDQR�3���FKH�JLj�QHOOD�VFRUVD�JDUDVL�HUD�HVSUHVVR�VX�RWWLPL�OLYHOOL������

36������0DUFR�%�����'HQLV����6WHIDQR�3�
36��²�7UDWWRULD�GD�0RPL����JLUL�G[�

6L� ULSUHQGH�VXELWR�'DYLGH�VXOOD�0RPL��PD� LO
GLVWDFFR�LQIOLWWR�DO�SL��FKH�FRQYLQFHQWH�'HQLVq�SLXWWRVWR�FRQWHQXWR��6WDYROWD�IUD�L�SULPL�F¶q)UDQFR� 3��� DQFKH� OXL� QRQ� QXRYR� DSUHVWD]LRQL�HFODWDQWL�QHOOD�FDWHJRULD�

36������'DYLGH����'HQLV����)UDQFR�3�
36��²�&KLHVDQXRYD����JLUL�G[�

%DVWDQR�SRFKL�PHWUL�SHU�JLXQJHUH�DOO¶RPEUDGHO�FDPSDQLOH�GL�&KLHVDQXRYD��SLVWD�VHPSUHWHPXWD�� DQFKH� VH� O¶XVFLWD� GDOOD� JDOOHULD� LQGLVFHVD� ID� PHQR� SDXUD�� $QFRUD� 'DYLGHSULPR��PD� q� $OYLVH� FKH� VWXSLVFH�� SHUFKp� LO
VXR�FURQR�q�YHUDPHQWH�LPSRUWDQWH��0DQFR�DGLUOR� GLHWUR� F¶q� 'HQLV�� FKH� RUPDL� KD� XQJUDQGH�PDUJLQH�GD�JHVWLUH��H�JLj�VL�SUHJXVWDLO�ULWRUQR�DOOD�YLWWRULD�

36������'DYLGH����$OYLVH����'HQLV
36��²�5DOO\NLW����JLUL�V[�

0D�LO�PRELOLHUH�GL�6��*LRYDQQL�/XSDWRWR�QRQGHPRUGH�� H� ID� VXD� DQFKH� OD� SURYD� ILQDOH�
ULILODQGR� ROWUH� GXH� VHFRQGL� D� 'DYLGH�� FKHSXUH�DYHYD�WHQWDWR�XQD�GHOOH�VXH�SURYHUELDOLJXIDWH�� ULFRSUHQGR� LO� ULYDOH�GL�FRPSOLPHQWL�HIHOLFLWD]LRQL«3LFFROD�VRGGLVID]LRQH�SHU�*LXVHSSH�=���FKH
IRUVH� VL� DVSHWWDYD� GL� SL�� GD� TXHVWD� JDUDGRSR�LO�VHFRQGR�SRVWR�GHO�PHVH�VFRUVR�

36������'HQLV����'DYLGH����*LXVHSSH�=�
/D� FDWHJRULD� 5DOO\� VL� FRQIHUPD� FRPH� XQDGHOOH�SL��LQWHUHVVDQWL��DQFKH�SHUFKp�ULHVFH�DSUHPLDUH�SDUHFFKL�SLORWL�H�JLRYHGu�WXWWL�KDQQR
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DFFROWR�FRQ� IDYRUH� OD�FRQVDFUD]LRQH�GL�XQR
GL� TXHOOL� FKH� KDQQR� PDJJLRUPHQWHFRQWULEXLWR�D�IDUH�JUDQGH�TXHVWD�VSHFLDOLWj�LQVHQR� DO� 95VORW� �H� IRUVH� QRQ� VROR��� 'HQLVSHUDOWUR� YLQFH�� DQ]L� VWUDYLQFH�� FRQ� XQPDUJLQH�QHWWLVVLPR��FKH�QRQ�ULFRUGDYDPR�GD
WHPSR��$�'DYLGH� OD� FRQVROD]LRQH�GL� HVVHUHDQFRUD�YLYR�QHOOD�FHUFKLD�GHJOL�VSHFLDOLVWL�GLXQD� FDWHJRULD� FKH� OR� KD� VHPSUH� YLVWRSURWDJRQLVWD��PD�FKH�TXHVW¶DQQR�QRQ�JOL�KDUHJDODWR� JUDQFKp�� *UDQGH� VRGGLVID]LRQHDQFKH� SHU� 6WHIDQR�� FKH� VHQ]D� VWUDIDUH
DJJXDQWD� XQ� WHU]R� SRVWR� FKH� YDOH� RUR�� HFKH�� FRPH� VHPSUH�� IXQJH� GD� LQLH]LRQH� GLHQWXVLDVPR�SHU�QXRYH�LPSUHVH�

,Q�RPEUD�L�GXH�SURWDJRQLVWL�GHO�FDPSLRQDWR�DO�SXQWR�FKH�$OH�VFDUWHUj�DGGLULWWXUD�TXHVWR
TXLQWR� SRVWR�� Ê� OXL� SHUz� RUD� D� JXLGDUH� ODFODVVLILFD�JHQHUDOH��PD�FRQ�LO�PLQLPR�VFDUWRSRVVLELOH�� 4XDOH� ILQDOH� PLJOLRUH� SHU� ODVWDJLRQH�����������GHO�95VORW"

JD]GDY#OLEHUR�LW

��GRPDQGH�D«�/XFLR

1RPH��HWj�H�GXH�SDUROH�VXOOD�WXD
SURIHVVLRQH�
/XFLR�&XJROD��DQQL�����VSRVDWR�GD����
GXH�ILJOL�
'D���DQQL�RSHUDLR�PHWDOPHFFDQLFR�GHOOD
PXOWLQD]LRQDOH�5H[DP�LQ�TXDOLWj�GL
RSHUDWRUH�VXOOD�PDFFKLQD�GL�VWDPSD�GL
ODWWLQH��)UD���DQQL�IDUz�LO�GLVRFFXSDWR
�VSHUR��ELVRJQD�VHPSUH�DYHUH�XQ
REELHWWLYR�QHOOD�YLWD��
&RPH�H�TXDQGR�KDL�VDSXWR
GHOO¶HVLVWHQ]D�GHO�95VORW"
+R�VDSXWR�GHO�95VORW�D�QRYHPEUH�GHO
�����FHUFDQGR�IUD�OH�SDJLQH�GL�,QWHUQHW
TXDOFXQR�FKH�DYHVVH�OD�PLD�VWHVVD
SDVVLRQH�
&RP¶q�VWDWR�O¶LPSDWWR"
$OO
LQL]LR�SHQVR�GL�HVVHUPL�VHQWLWR�FRPH
L�VROGDWL�LUDFKHQL�FKH�FRQ�OR
VFKLRSSHWWLQR�GRYHYDQR�DIIURQWDUH
O
HVHUFLWR�DPHULFDQR��PD�SRL�
PHWWHQGRFL�GHOO
LPSHJQR�H�SUHQGHQGR
FRQILGHQ]D�FRQ�L��JUDQGL�SLORWL���KR
FRPLQFLDWR�D�VHQWLUPL�D�PLR�DJLR�
$GHVVR��SHUz��FUHGR�FKH�DYHYR�SUHVR
TXHVWR�KREE\�ILQ�WURSSR�VHULDPHQWH�
ODYRUDQGR�VX�WXUQL��DYHYR�VSHVR�SHUILQR
GHL�SHUPHVVL��FRVD�FKH�QRQ�IDUz�PDL�SL��
4XDOL�JOL�DVSHWWL�SL��SRVLWLYL�GL�TXHVWD
DWWLYLWj"
���$IIURQWDUH�XQD�VDQD�FRPSHWL]LRQH
GRYH�VL�FHUFD�GL�HVSULPHUH�LO�PHJOLR
GHOOD�PDFFKLQD�H�GL�VH�VWHVVL�
���3DVVDUH�XQD�VHUDWD�VWDFFDQGR�GDL
VROLWL�LPSHJQL��WLSR�JXDUGDUH�OD�79�

GRUPLUH�VXO�GLYDQR��JLRFDUH�FRQ�LO
FRPSXWHU�R�ODYRUDUH�
&RVD�SHQVD�OD�WXD�FRPSDJQD�GHO�WXR
KREE\"
4XHVWD�q�EHOOD���
3ULPD��³9HWR�YLD�DQFD�VWDVHUD"´�
DGHVVR��³9HWR�PLD�D�]XJDU�FROH
PDFKLQLQH"´��OD�³]´�q�SHUFKp�VLDPR
GHOOD�EDVVD�YHURQHVH��1RJDUD��
'L�TXHVWR�IDWWR�QRQ�VR�VH�DYHUH�XQ
GXEELR�R�VH�SUHQGHUH�OD�FRVD�FRPH�XQ
QRUPDOH�FRPSRUWDPHQWR�IHPPLQLOH��FKH
OH�ID�GLUH�VHPSUH�LO�FRQWUDULR�GL�TXHOOR
FKH�VWR�IDFHQGR�
&RPXQTXH�DOOD�ILQH�PL�ODVFLD�IDUH�H
FUHGR�FKH�SHQVL�FKH�VH�QRQ�KR�TXHVWR
KREE\�QH�DYUHL�XQ�DOWUR��PDJDUL
SHJJLRUH�SHU�OHL�
3HU�WH�FRQWD�GL�SL��LO�ULVXOWDWR�R�HVVHUFL
FRPXQTXH"
,O�ULVXOWDWR��DVVROXWDPHQWH���
3HUz�SHU�PH�LO�ULVXOWDWR�QRQ�VLJQLILFD�OD
YLWWRULD��3HU�PH�LO�ULVXOWDWR�q�IDUH�XQD
JDUD�DO�PDVVLPR�GHOOH�SRVVLELOLWj�PLH�H
GHOOD�PDFFKLQD��6H�PL�ULWURYR�DO�GHFLPR
SRVWR�H�ULHVFR�D�FRQTXLVWDUH�LO�QRQR�
VDSHQGR�FKH�PHJOLR�GL�FRVu�QRQ�SRWHYR
IDUH��PL�ULWHQJR�SL��FKH�VRGGLVIDWWR��/D
JDUD�SHU�PH�q�XQD�ORWWD�FRQ�PH�VWHVVR�
QRQ�FRQWUR�JOL�DOWUL��0L�SLDFH�GL�SL��XQ
VHFRQGR�SRVWR�VXGDWR��FKH�QRQ�XQD
IDFLOH�YLWWRULD�
/H�WXH�FDWHJRULH�SUHIHULWH"
4XHOOH�GRYH�QRQ�FL�VLD�WDQWR�GD�ODYRUDUH
SHU�SUHSDUDUH�OD�PDFFKLQD�H�GRYH�F
q
SDULWj�GL�PH]]L��LO�7URIHR�&OXE�SHU�PH�q
LO�PDVVLPR�H�QRQ�FDSLVFR�SHUFKp�FL
VLDQR�VROR�WUH�JDUH�
&RVD�QRQ�GLJHULVFL�SURSULR"
/H�JDUH�QHOOH�TXDOL�QRQ�ULHVFR�DG�DYHUH
LO�FRQWUROOR�GHOOD�PDFFKLQD��4XDQGR
ULWHQJR�FKH�DYUHL�SRWXWR�HVSULPHUPL
PHJOLR�R�TXDQGR�SHU�UHJRODPHQWR�QRQ
VL�SXz�LQWHUYHQLUH�VXOO
DXWR�FKH�FRQWLQXD
DG�XVFLUH�RSSXUH�VH�FL�VRQR�GHOOH�FRUVLH
GHOOD�SLVWD�SDUWLFRODUL�FKH�WL�IDQQR�XVFLUH
VHQ]D�VDSHUH�LO�SHUFKp��DOORUD�SHQVR�FKH
VDUHEEH�RSSRUWXQR�DEEDQGRQDUH�OD�JDUD�
FRVD�FKH�ILQRUD�KR�IDWWR�VROR�XQD�YROWD�
PD�FL�VRQR�VWDWH�DOWUH�JDUH�GRYH�VRQR
ULPDVWR�SDUWLFRODUPHQWH�GHOXVR�
9RUUHVWL�SURSULR�WRJOLHUWL�OD
VRGGLVID]LRQH�GL«
$QGDUH�WXWWL�DO�%HQDFXV�R�DO�9LFHQ]D
NDUW�LQGRRU�D�IDUH�XQD�JDUD�VXL�NDUW�LQ
VFDOD�����H�GRSR�PDQJLDUH�XQD�SL]]D�LQ
FRPSDJQLD�
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´/R�VORW�H�LO�GHVWLQR�GHOO·XRPRµ
2YYHUR��$GDPR��(YD�H�OH�SLVWH

HOHWWULFKH�GLJLWDOL
6HFRQGD�SXQWDWD
³0D���� 6LJQRUH�� FKH� q� VWD� URED�"�� 8Q�PLVWR
WUD�XQ�WUHQLQR�HOHWWULFR�HG�XQD�³YHUD´�SLVWD�GL
VORW"´
³0D� QR���´� UHSOLFz� O¶2QQLSRWHQWH� ³«q� XQD
SLVWD� GLJLWDOH�� LO�PLJOLRU� VLVWHPD�SHU� JLRFDUH
LQ�WDQWL�FRQ�SRFKH�FRUVLH´�
³9DEEq´�RVVHUYz�$GDPR�³0D��D�SDUWH�LO�IDWWR
FKH� VRQR� VROR� H� TXLQGL� TXD� VL� FRUUH
SUDWLFDPHQWH�VROL�FRQWUR�LO�WHPSR��DPPHVVR
FKH�IRVVLPR�LQ�GL�SL���FRPH�DFFLGHQWL�JOL�SXz
YHQLUH� LQ�PHQWH�DG�XQR�VDQR�GL�FHUYHOOR��GL
FUHDUH�XQD�FRQJLXQ]LRQH�IUD�GXH�FRUVLH��FKH
DOOD�ILQH�VHUYH�VROR�DG�XQ�SLORWD�SL��OHQWR�SHU
VIUDQJHUH�OH�JRQDGL�D�TXHOOL�SL��YHORFL�H�QRQ
YLFHYHUVD"�Ê�IROOH�´�
³9HGL� $GDPR´� GLVVH� ,GGLR� ³7X� VDUDL� DQFKH
SUHYHJJHQWH�� PD� VROR� SHU� TXHOOR� FKH� WL
SUHPH��6H�VROR�FRQVLGHUDVVL� FKH�� FRPH�KR
JLj�DYXWR�PRGR�GL�VSLHJDUWL��LO�WXR�ILQH�SULPR
q�³&UHVFHUH�H�PROWLSOLFDUWL´��SXRL�HYLQFHUH�GD
FLz�FKH�RJJL�PDJDUL�VHL�VROR��PD�XQ�GRPDQL�
WUD� ILJOL�� QLSRWL�� DPLFL� H� VFURFFRQL� YDUL�� D
JLRFDUH�FRQ�OD�SLVWD�SRWUHVWH�HVVHUH� LQ� WDQWL
H�TXLQGL� OD�IDFFHQGD�GHO�GLJLWDOH� WRUQHUHEEH
DVVDL�XWLOH�´
³6LJQRUH��SHUPHWWLPL��QRQ�VR�FRPH� IXQ]LRQL
TXHVWD� VWRULD� GHO�PROWLSOLFDUVL�� IRUVH� FRQ� OH
VSRUH"� 3HU� PLWRVL� FHOOXODUH"� 1RQ� VR�
FRPXQTXH� DQFKH� SRQHQGR� XQ� QXPHUR
HVDJHUDWR� GL� HVVHUL� XPDQL� FKH� YRJOLDQR
VORWWDUH� LQVLHPH�� RUJDQL]]DQGR� RSSRUWXQH
EDWWHULH�� VHPLILQDOH� H� ILQDOH�� VL� SRWUHEEH
ULVROYHUH�LO�WXWWR�DVVHJQDQGR�DG�RJQXQR�XQD
EHQHGHWWD� FRUVLD�� HG� LQ� TXHVWR� FDVR� QRQ
HVVHQGR�DQFRUD�VWDWL�LQYHQWDWL�6DQWL��YHVFRYL
H� FOHUR� YDULR�� OD� EHQHGL]LRQH� YHUUHEEH
GLUHWWDPHQWH� GD� 7H�� TXLQGL� FRQ� QRWHYROH
YDORUH�DJJLXQWR�´
0D� OH� GHFLVLRQL� GHOO¶2QQLSRWHQWH� QRQ� VL
SRVVRQR� GLVFXWHUH�� Qp� DOORUD� Qp� PDL�� H
TXLQGL�$GDPR�LQL]Lz�D�VORWWDUH�VXOOD�³GLJLWDO´�
*OL� $QJHOL� H� JOL� $UFDQJHOL� FXUDYDQR� OH
DVVLVWHQ]H�GDO�PRPHQWR�FKH�LO�EXRQ�$GDPR
HUD� VROR� VROHWWR�� H� QHO� 3�7�� �SDUDGLVR
WHUUHVWUH�� OH� SRVWH� QRQ� F¶HQWUDQR��
VLVWHPDYDQR� OH�DXWR�XVFLWH�DG�RJQL�FXUYD�H
GRSR� DYHUJOL� LQVHJQDWR� O¶XVR� GHL� QXPHUL�
VHQ]D� OD� FXL� HUXGL]LRQH�� SHU� $GDPR�� LO
FURQRPHWUR� DVVXPHYD� OH� VHPELDQ]H� GL� XQ
JDGJHW�GHO�GLRUDPD��DSSODXGLYDQR�RJQL�YROWD
FKH�LO�³QRVWUR´�VWDELOLYD�QXRYL�UHFRUG�
$GDPR�HUD�SLXWWRVWR�EUDYR��DYHYD� LPSDUDWR
OH�VWDFFDWH�D�PHPRULD�H�EUXFLDYD�JRPPH�VX

JRPPH� SHU� VWDELOLUH� QXRYL� UHFRUG�� 0D
SURSULR� TXL� VRUJHYD� LO� SULPR� SUREOHPD�� H
FLRq��LO�PDWHULDOH�VL�FRQVXPDYD�R�VL�URPSHYD
H�TXLQGL�VL�QHFHVVLWDYD�GL�ULFDPEL�
$GDPR�VL�ULYROVH�DOORUD�DO�3DGUHWHUQR�
³6LJQRUH�� TXD� OH� PDFFKLQLQH� PLFD� VRQR
HWHUQH� FRPH� WH�� L� SH]]L� VL� GHJUDGDQR� R� VL
VSDFFDQR�� H� QRQ� VR� FKH� IDUH�� EXWWR� YLD� OH
YHFFKLH�H�PH�QH�FUHL�GL�QXRYH"´�
³9HGL�$GDPR´�ULVSRVH�LO�&UHDWRUH��³4XD�QRQ
IXQ]LRQD� FRVu�� D� GLIIHUHQ]D� GHOOH� WHRULH� GL
TXDOFKH�JHQLDORLGH�GHO�IXWXUR�FKH�VDQFLUj�³LQ
QDWXUD�QXOOD�VL�FUHD�H�QXOOD�VL�GLVWUXJJH´��TXL
GLULJR�LR�OD�IDFFHQGD�H�TXLQGL�³7XWWR�VL�FUHD�H
QXOOD� VL� GLVWUXJJH´�� H� FLz� YDOH� DQFKH� SHU� OR
VORW��3HU�FXL��TXDQGR�QH�DYHVVL�OD�QHFHVVLWj�
q� VXIILFLHQWH� FKH� PL� LQYLL� XQD� ULFKLHVWD� GL
ULFDPEL� WUDPLWH� TXDOFKH� DUFDQJHOR� GL
SDVVDJJLR��H�ULFHYHUDL� L� ULFDPEL�DQWUR������
RUH�SUHVVR�LO�WXR�GRPLFLOLR�VHQ]D�DGGHELWR�GL
DOFXQD�VSHVD´�
³$FFLGHQWL�FKH�HIILFLHQ]D´�SHQVz�$GDPR�³PD
TXHVWR�q�SURSULR�O¶(GHQ�´�
0D�VHEEHQH�$GDPR�IRVVH� O¶XRPR�SL�� IHOLFH
GHO� PRQGR�� DQ]L� GHO� 3DUDGLVR� �YDEEq�� HUD
O¶XQLFR��YRUUHL�YHGHUH�FKH�QRQ�HUD�LO�³SL�´���OD
VLWXD]LRQH�HUD�FRPXQTXH�LQFRPSOHWD�
3RLFKp� OD� UD]]D� XPDQD� QRQ� VL� ULSURGXFHYD
FRPH� OH� DOJKH� RG� L� IXQJKL�� SHU� VLVWHPDUH� LO
FRUVR� GHOO¶XPDQLWj� VHUYLYD� XQ� QXRYR
³DJJHJJLR´��/$�'211$�
8QD�PDWWLQD�$GDPR�VL�VYHJOLz� FRQ�XQ� IRUWH
GRORUH� LQWHUFRVWDOH� H� VXELWR� QRQ� FL� EDGz
WDQWR��SHUFKp�TXHOOR�HUD�LO�JLRUQR�LQ�FXL�OXL�HG
LO�SUHVLGHQWH�GHOOR�6ORW� FOXE�3DUDGLVR�� O¶$UF�
*DEULHOH� �$UF�� VWD� SHU� DUFDQJHOR� H� QRQ
DUFKLWHWWR� FKH� VL� DEEUHYLD� FRQ� $UFK��� PD
IRUVH� OR� VDSHYDWH� JLj��� GLFHYDPR�� OXL� H
*DEULHOH� DYHYDQR� GHFLVR� GL� SURYDUH� OH
QXRYH� JRPPH� (GHQVORW�� FKH� VHPEUDYDQR
PLUDFRORVH��SHQVDWH�DO�IRUQLWRUH��VXOOH�FRUVLH
HVWHUQH�
)X� D� TXHO� SXQWR� FKH� $GDPR� JLUDQGRVL�
VFRUVH�SHU�OD�SULPD�YROWD�OHL����(YD��OD�SULPD
GRQQD�
³0DUHPPD� FDQWDQWH���´� HVFODPz� $GDPR
YHGHQGROD�
4XHVWD�DIIHUPD]LRQH�QRQ�q�XQ�GRSSLRVHQVR
WRVFDQR�� PD� XQ� DVVRFLD]LRQH� GL� GXH� GHOOH
FRVH� SUHIHULWH� GD� $GDPR� VWHVVR� QHO� VXR
KDELWDW�� H� FLRq� TXHOOD� SDUWLFRODUH� ]RQD� GHO
SDUDGLVR�� FKH� DSSXQWR� DYUHEEH� GDWR� LQ
IXWXUR� LO� QRPH�GHOOD�SDUWH� G¶,WDOLD� FRPSUHVD
WUD� /D]LR� H� 7RVFDQD� FKH� VL� DIIDFFLD� VXO
7LUUHQR�� OD� PDUHPPD� DSSXQWR�� H� O¶DUWH
SUHIHULWD�GDJOL�DQJHOL��FKH�FRQ� LO� ORUR� ³FDQWR
DQJHOLFR´� DYHYDQR� DSSDVVLRQDWR� $GDPR� DO

SXQWR� FKH�� VH� QRQ� DYHVVH� IDWWR� OR� VORWWLVWD�
DYUHEEH�ULSLHJDWR�IDFHQGR�LO�FDQWDQWH�
$GDPR�YLGH�(YD�H�QH�UHVWz�VWXSHIDWWR�
(UD�EHOOLVVLPD�� OR� VJXDUGR�PDOL]LRVR��PRUD�
DOWD��OH�PLVXUH�HUDQR�����������OD�SHUIH]LRQH
IDWWD�GRQQD�
´6DOYH´� GLVVH� $GDPR� DYYLFLQDQGRVL�� H
PHQWUH� OD� JXDUGDYD� VHQWLYD� FKH� DO� VXR
LQWHUQR�DOFXQL�RUPRQL�ILQR�DG�DOORUD�DVVRSLWL�
DYHYDQR� SL�� R� PHQR� OR� VWHVVR� HIIHWWR� FKH
SRWHWH�RVVHUYDUH�VH�EXWWDWH�GXH�FXFFKLDL�GL
FLWUDWR�LQ�PH]]R�ELFFKLHUH�G¶DFTXD�
´&KL�VHL�WX"´
³6RQR�(YD��OD�WXD�FRPSDJQD´
³,QWHUHVVDQWH����PROWR�LQWHUHVVDQWH´
³(�FKH�FL�IDL�TXD"´
³Ê�VHPSOLFH��WX�GHYL�FUHVFHUH�H�PROWLSOLFDUWL�
H�SHU�FUHVFHUH�WL�DEERIIL�WXWWR�LO�JLRUQR�FRPH
XQ� RWUH�� H� TXLQGL� LO� SUREOHPD� q� ULVROWR�� PD
SHU� PROWLSOLFDUWL� WL� VHUYR� DVVROXWDPHQWH� LR�
GD�VROR����QRQ�FH�OD�SXRL�IDUH´�
(�PHQWUH�$GDPR��RUPDL�LQHEHWLWR�GL�IURQWH�DO
FRUSR�QXGR�H�VWDWXDULR�GL�(YD��IDFHYD�IDWLFD
D� FRQQHWWHUH� OH� SRFKH� VLQDSVL� FHOHEUDOL
DQFRUD� LQ� IXQ]LRQH� �FRVD� FKH� LQ� VLWXD]LRQL
DQDORJKH�VXFFHGHUj�DOOD�UD]]D�XPDQD�SHU�LO
UHVWR� GHL� WHPSL��� (YD� JOL� VRUULGHYD
PDOL]LRVDPHQWH�� VFRQTXDVVDQGR� TXHOOD
SLFFROD� SDUWH� UD]LRQDOH� FKH� LO� &UHDWRUH� JOL
DYHYD�GRWDWR�GL�VHULH�
³(YD´� WURYz� OD� IRU]D� GL� ELVELJOLDUH� $GDPR�
³&RPH� PDL� VHL� PRUD"� ,R� QHOOD� PLD
SUHYHJJHQ]D� WL� YHGHYR�� Vu� EHOOLVVLPD�� PD
ELRQGD�DQ]L�ELRQGLVVLPD´�
³$GDPR´�UHSOLFz�OD�GL�OXL�FRVWROD�WUDVIRUPDWD
LQ�HVVHUH�XPDQR��ULYROJHQGRJOL�XQR�VJXDUGR
FKH�DYUHEEH�SHUIRUDWR� OR�VFXGR�DQWHULRUH�GL
XQR� VKXWWOH� ³1RQ� VDL� FKH� OH� PRUH
PDQWHQJRQR� TXHOOR� FKH� OH� ELRQGH
SURPHWWRQR"´
³3HUIHWWR�´�PHGLWz�$GDPR��GDO�PRPHQWR�FKH
JOL� RUPRQL� LQ� HEROOL]LRQH� JOL� DYHYDQR� LQWULVR
OD� FRUWHFFLD� FHOHEUDOH�� ³%HOOD�� LQWULJDQWH� HG
DQFKH� XQ� SR¶� SHUYHUWLWD�� *UD]LH� R� 3DGUH
PLR�´�
(����VL�VD�FRPH�YDQQR�OH�FRVH��SHU�XQ�SR¶�GL
WHPSR��DQ]L�XQ�EHO�SR¶��$GDPR�VL�GLPHQWLFz
GHOOD�SLVWD�H�GHOOH�PDFFKLQLQH�H�VL�GLHGH�D���
FUHVFHUH�H�VRSUDWWXWWR�PROWLSOLFDUVL�
'¶DOWURQGH� LO� EHOOR�GHO�PRGHOOLVPR�q�SURSULR
TXHVWR�� q� XQ� KREE\� FKH� VL� ODVFLD� H� SRL� VL
ULSUHQGH� FLFOLFDPHQWH�� HG� LQ� SDUWLFRODUH
TXDQGR� VLHWH� VWDWL� YLWWLPD� GHO� ³YLUXV� GHOOR
VORW´�� O¶LPPXQL]]D]LRQH� q� SUDWLFDPHQWH
LPSRVVLELOH�
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0D�WRUQLDPR�DG�$GDPR��XQD�EHOOD�PDWWLQD�VL
VYHJOLz� H� WURYz� YLFLQR� DO� VXR� JLDFLJOLR� VHL
IRJOLH� GL� ILFR� HG� XQ� ELJOLHWWR� VXO� TXDOH� HUD
VFULWWR��³6RQR�IRJOLH�GL�ILFR�FKH�PL�KD�LQYLDWR
OD�'LUH]LRQH�*HQHUDOH����SHU�WH�H���SHU�(YD�
VRQR� XWLOL� SHU� FRSULUYL� OH� SXGHQGD�� )LUPDWR
$UF��*DEULHOH´�
$GDPR�RVVHUYz�(YD�FKH�DQFRUD�GRUPLYD� H
FRJLWz�LO�SULPR�YHUR�SHFFDWXFFLR�GHOO¶XRPR�
³&RSULUH� XQD� EHOOH]]D� VLPLOH"´� SHQVz�� ³0D
QRQ�KD�VHQVR�´�
³'XQTXH�� VH� VFDUWDEHOODQGR� QHOOD
SUHYHJJHQ]D� SRVVR� YHGHUH� FKH� QHOO¶,WDOLD
GHO� ���� VHFROR� XQR� FKH� DPPD]]D� SDGUH�
PDGUH�H�VRUHOOD��SUHQGH����JLRUQL� GL�DUUHVWL
GRPLFLOLDUL� HG� XQ� FRQWUDWWR� SXEEOLFLWDULR� GD
�������� HXUR�� FUHGR� FKH� JHWWDQGR� YLD
TXHVWH�LQXWLOL�IRJOLH��DO�PDVVLPR�SUHQGR�XQD
VJULGDWLQD� FRQ� OD� QRQ� PHQ]LRQH� VXO
FHUWLILFDWR�SHQDOH´�
0D�LQ�TXHO�PRPHQWR�(YD�VL�VYHJOLz�H�YLGH�OH
IRJOLH�GL�ILFR�
³)RJOLH�GL�DOEHUR�FRVu�JUDQGL"´�HVRUGu��³0D�D
FKH� SRVVRQR� VHUYLUH�� H� SRL� SHUFKp� SURSULR
VHL"´�
³0D� QR���´� UHSOLFz� $GDPR�� ³VRQR� VHPSOLFL
IRJOLH� FKH� FL� KDQQR� LQYLDWR� SHUFKp
RSSRUWXQDPHQWH� EDJQDWH� H� SRVWH� DOO¶RPEUD
SRVVRQR�PDQWHQHUH�DO� IUHVFR� IUXWWD�H�SH]]L
GL� QRFH� GL� FRFFR�� XQD� VSHFLH� GL� SUH�
LQYHQ]LRQH� GHO� IULJRULIHUR� �EHQHGHWWD
SUHYHJJHQ]D���� ODVFLD� SHUGHUH�� EXWWLDPROH�
WDQWR� OD�IUXWWD�DEERQGD�H� OD�FRQVXPLDPR�DO
PRPHQWR´�
&RQWLQXD«

0DUFR�%�
����������������������� LQIRFOXE
$�TXDOFKH�VHWWLPDQD�GDO�ODQFLR�GHOVRQGDJJLR�VXO�JUDGLPHQWR�GHOOH�FDWHJRULH�SHQVLDPR�GL�SRWHU�ULWHQHUH�FKLXVH�OHYRWD]LRQL��FKH�G¶DOWURQGH�DYHYDQR�YDORUHSXUDPHQWH�RULHQWDWLYR�����VRQR�L�VRFL�FKHKDQQR�ULVSRVWR�DOO¶DSSHOOR��H�VH�HVFOXGLDPR
GDO�WRWDOH�GHJOL�LVFULWWL�L�PLQRUHQQL��QRQ�VRQRSRL�SRFKL�(FFR�DOORUD�OH�³SDJHOOH´�FKH�QH�VRQR�XVFLWH�LQ�RUGLQH�GL�JUDGLPHQWR��FRO�UHODWLYR�YRWRPHGLR�
��� 9HWHUDQ�3URWRWLSL��� 7URIHR�&OXE��� 6LOKRXHWWH��� *7��� 5DOO\�&ODVVLF��� 5DOO\
��� *UXSSR�&��� *7�$:

��� 1$6&$5
��� ������&ODVVLF���� &ODVVLF�$16,��� *7�/LJKW��� &ODVVLF��� 3URWRWLSL
��� )���&ODVVLF��� 5DOO\��:'��� 7XULVPR��� 6XSHU*7�$16,��� '70��� 7UXFN
��� *7�+56��� $EDUWK�������� *7���� )����� 3URGX]LRQH�����
��� 3URGX]LRQH�����
$EELDPR�VHJQDWR�LQ�URVVR�OH�FDWHJRULH�FKHQRQ�UDJJLXQJRQR�OD�VXIILFLHQ]D��LO�IDPLJHUDWRVHL�PHQR���
3HQVLDPR�VLD�XWLOH�SHUz�LQFURFLDUH�L�GDWL�FRQTXHOOL�UHODWLYL�DOOH�HIIHWWLYH�SUHVHQ]H�LQ�JDUD�
FKH�KDQQR�ILQR�DG�RJJL�RULHQWDWR�OH�VFHOWHSHU�LO�IXWXUR��4XHVWR��LQWDQWR��O¶RUGLQH�GHOOHFDWHJRULH�LQ�WHUPLQL�GL�QXPHUR�PHGLR�GLSDUWHFLSDQWL�
���� 7URIHR�&OXE
���� 5DOO\���� *7�$:���� 5DOO\�&ODVVLF���� *7���*7�+56����� 9HWHUDQ�3URWRWLSL
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