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6L�q�FKLXVD�TXHVWD
RWWDYD�VWDJLRQH�GL
DWWLYLWj�GHO�95VORW��OD
SULPD�FKH�PL�YHGH
ULFRSULUH�OD�FDULFD�GL
3UHVLGHQWH���ROWUHFKp
FDVVLHUH��EDULVWD�H
TXHVW
DQQR�PROWR
UDUDPHQWH�FURQLVWD����
PD�DSSURILWWR�GL

TXHVWH�ULJKH�FKH�³LVWLWX]LRQDOPHQWH´�PL�q
VWDWR�ULFKLHVWR�GL�VFULYHUH�FRPH�FRQFOXVLRQH
GHOO
DQQDWD�DJRQLVWLFD�SHU�DOFXQH
FRQVLGHUD]LRQL�SHUVRQDOL�
,QQDQ]LWXWWR�SUHPHWWR�FKH�VHQWR�TXHVWD
FDULFD�FRPH�XQD�VSHFLH�GL�³DG�LQWHULP´�YLVWR
FKH�LO�³SUHVLGHQWH�RPEUD´��FKH�FRQWLQXD�D
UDFFRJOLHUH�GDWL��VWDWLVWLFKH��D�SURSRUUH
QRYLWj�H�DG�HVVHUH�LO�SL��DVVLGXR
IUHTXHQWDWRUH�QRQFKp�DSRVWROR
SURPXOJDWRUH�GHOOD�QRVWUD�DWWLYLWj��ULPDQH
VHPSUH�FROXL�FKH�VROR�SHU�VXD�ULQXQFLD�QRQ
RFFXSD�XIILFLDOPHQWH�LO�UXROR�
/
DQQDWD�����������q�VWDWD�VLFXUDPHQWH
RWWLPD�SHU�WXWWD�XQD�VHULH�GL�PRWLYL��GDOOD
VRVWDQ]LDOH�WHQXWD�GHO�QXPHUR�GHL�VRFL�H�GHO
OLYHOOR�GL�SDUWHFLSD]LRQH�DOOH�JDUH��DOOD
VXVSHQVH�FKH�KD�FDUDWWHUL]]DWR�PROWL�WURIHL
SHU�OD�YLWWRULD�ILQDOH��QRQFKp�DG�XQD�EXRQD
GLVWULEX]LRQH�GHOOH�YLWWRULH�VX�SL��FRQFRUUHQWL�
0D�DO�GL�Oj�GL�TXHVWR��FUHGR�FKH�TXHVWD
VWDJLRQH�VLD�SDUWLFRODUPHQWH�GD�ULFRUGDUH
SHU�LO�FOLPD�JHQHUDOH�GL�VHUHQLWj�H�WUDQTXLOOLWj
FKH�O
KD�FDUDWWHUL]]DWD��SXUWURSSR�LQ�WXWWL�JOL
DQQL�SDVVDWL�F
HUDQR�VWDWL�HSLVRGL�VJUDGHYROL
GL�WHQVLRQH�H�WDOYROWD�GL�SXUD�PDOHGXFD]LRQH
FKH�DYHYDQR�FUHDWR�GLVDJLR�DL�SUHVHQWL�

%q��TXHVW
DQQR�QRQ�QH�ULFRUGR�XQR��H�VH�PH
OR�VRQR�SHUVR�SRFR�PDOH�
6WD�GL�IDWWR�FKH�VL�UHVSLUD�XQ
DWPRVIHUD
GLYHUVD��SL��SLDFHYROH��H�QRQ�FUHGR�VLD�XQ
FDVR�VH�TXHVWR�FRLQFLGH�FRQ�XQ�PDJJLRU
JUDGLPHQWR�GHOOH�FDWHJRULH�(QWU\�OHYHO�LQ
OXRJR�GHOOH�SL��HVDVSHUDWH�3UR�
6L�QRWD�XQD�PLQRUH�DQLPRVLWj�GHL
FRQFRUUHQWL��QRQ�REEOLJDWL�D�³YLQFHUH�D�WXWWL�L
FRVWL´�HG�DQFKH�OD�SDUWHFLSD]LRQH�DWWLYD�DOOD
YLWD�GHO�FOXE�YHGH�VHPSUH�SL��SHUVRQH
SURSRUVL�QRQ�VROR�FRPH�VHPSOLFL�XWHQWL�
$OFXQH�QRYLWj�KDQQR�ULFKLHVWR�PDJJLRUH
VIRU]R�DG�DOFXQL��YHGL�OD�FDWHJRULD�UDOO\��PD
FUHGR�FKH�OH�VFHOWH�VLDQR�VWDWH�YLQFHQWL�H
O
HOHYDWD�SDUWHFLSD]LRQH�OR�VWD�D�GLPRVWUDUH�
FUHVFRQR�DQFKH�FRORUR�FKH�GDQQR�LO�ORUR
FRQWULEXWR�DOOD�³JD]]HWWD´��ILRUH�DOO
RFFKLHOOR
GHO�FOXE�D�OLYHOOR�QD]LRQDOH��FRPH�VWD�D
WHVWLPRQLDUFL�LO�QRVWUR�GHOHJDWR�$16,�
(�YLVWR�FKH�L�ORFDOL�VRQR�JLj�JUDWLILFDWL�GDO
QRPH�GHO�FOXE��YRUUHL�IDUH�XQD�PHQ]LRQH
SDUWLFRODUH�DOOD�SDWWXJOLD�GHL�YLFHQWLQL�
VHPSUH�SL��QXPHURVD��FKH�VWD�YHUDPHQWH
DUULFFKHQGR�GL�FRQWHQXWL�LO�QRVWUR�VRGDOL]LR�
9ROXWDPHQWH�KR�HYLWDWR�GL�IDUH�QRPL��FKL�KD
GDWR�LO�SURSULR�FRQWULEXWR�VD�GL�DYHUOR�IDWWR�
SHU�FKL�QRQ�VL�q�VHQWLWR�FKLDPDWR�LQ�FDXVD�
XQD�PRWLYD]LRQH�LQ�SL��SHU�HVVHUH�SL��DWWLYR
LO�SURVVLPR�DQQR��PDJDUL�FRQ�XQ�PDJJLRU
FRLQYROJLPHQWR�GHL�SL��HVSHUWL�D�VRVWHJQR
GHL�QHRILWL�
/D�QXRYD�VWDJLRQH�DEER]]DWD�LQ�SL]]HULD
SRFKL�JLRUQL�ID�����FRSHUWL��XQ�YHUR�UHFRUG��
YHGH�XQ�UDIIRU]DPHQWR�GHOOH�FDWHJRULH�GL
PDJJLRU�VXFFHVVR�HG�DOFXQH�LQWHUHVVDQWL
QRYLWj��VSHUR�YLYDPHQWH�GL�QRQ�SHUGHUPL�LO
³*LUR�G
,WDOLD´��FKH�VSHUR�IDFFLDQR
SURVHJXLUH�WXWWR�LO�PRYLPHQWR�FRQ�OR�VWHVVR
VSLULWR�FKH�KR�DYYHUWLWR�TXHVW
DQQR�
4XLQGL��PHQWUH�SUHSDUR�OD�YDOLJHWWD�SHU
O
XOWLPD�IDWLFD�VORWWLVWLFD�GL�TXHVW
HVWDWH��OD
IDWLGLFD����RUH��QRQ�PL�UHVWD�FKH�DXJXUDUH�D
WXWWL�EXRQH�YDFDQ]H��FRQ�DSSXQWDPHQWR�D
VHWWHPEUH�

%XPSXV

�����������������������LQIRFOXE
,O�UHIHUHQGXP�VXL
SXOVDQWL�FL�FRQVHJQD
XQ�HVLWR�PHQR�QHWWR
GL�TXDQWR�HUD
DFFDGXWR�WHPSR
DGGLHWUR��TXDQGR�OD
SUHYDOHQ]D�GL�FRORUR
FKH�DYYHUVDQR�OD
OLEHUDOL]]D]LRQH�GHL
SXOVDQWL�HOHWWURQLFL�VL
HUD�PDQLIHVWDWD
SLXWWRVWR�QHWWDPHQWH�

2JJL��IRUVH�LQ�UDJLRQH�GHO�ULGRWWR�GLYDULR
HFRQRPLFR��OD�VLWXD]LRQH�q�SLXWWRVWR
HTXLOLEUDWD��DQFKH�VH�LO�12�q�SUHYDOVR
DQFRUD�FRQ�XQ�FHUWR�PDUJLQH�����VRQR�VWDWL�L
YRWDQWL��FLUFD�WUH�TXDUWL�GHL�VRFL�VH
HVFOXGLDPR�L�³SXOFLQL´��WROWL�L�WUH�DVWHQXWL����
KDQQR�ULVSRVWR�12�H����KDQQR�ULVSRVWR�6,¶�
TXLQGL�OD�QRUPD�VXL�SXOVDQWL�UHVWHUj
TXHOOD�DWWXDOH��FKH�SUHYHGH�OD�OLEHUWj�GL
LPSLHJR�GHO�SXOVDQWH�HOHWWURQLFR�VROR�QHOOH
FDWHJRULH�352�/(9(/��6XSHU*7��*7�/LJKW�
&ODVVLF�$16,��*7�$:��*7�+56��*UXSSR�&��
PHQWUH�OH�FDWHJRULH�(1757�/(9(/
ULPDUUDQQR�YLQFRODWH�DOO¶XVR�GHL�SXOVDQWL
WUDGL]LRQDOL��D�UHVLVWHQ]D�H�VHQ]D�IUHQR
UHJRODELOH�
(ULF�DYHYD�IDWWR�FDSROLQR�LQ�VHGH�TXDOFKH
VDEDWR�ID��PD�VL�YHGHYD�FKH�HUD�ULPDVWR
LPSUHVVLRQDWR�GDOOH�SLVWH�GHO�FOXE��H�FKH
TXLQGL�VDUHEEH�WRUQDWR��&RVu�q�VWDWR��H�GD
VDEDWR�VFRUVR�(ULF�q�LO�VHWWDQWDWUHHVLPR
VRFLR�GHO�������FRQ�EXRQH�SUHPHVVH�SHU�XQ
SURVVLPR�LQJUHVVR�GHL�VXRL�DPLFL�
&RQ�TXHVWR�QXPHUR�OD�*D]]HWWD�GHO�95VORW
YD�LQ�YDFDQ]D��GDQGR�DSSXQWDPHQWR�³LQ
HGLFROD´�SHU�OD�ILQH�GL�DJRVWR��TXDQGR�OD
VWDJLRQH�����������VDUj�SURVVLPD�DO�YLD�
SUHFHGXWD��FRPH�GL�FRQVXHWR�
GDOO¶$VVHPEOHD�JHQHUDOH�GHL�6RFL��FXL�WXWWL
VRQR�LQYLWDWL�D�SDUWHFLSDUH��5LFRUGLDPR
DQFRUD�XQD�YROWD�FKH�OD�VHGH�GHO�95VORW
ULPDQH�DSHUWD�QHOOH�VHUDWH�GL�OXQHGu�H
JLRYHGu��PD�QRQ�QHO�SRPHULJJLR�GHO�VDEDWR�
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