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FD�VDQLWj�SXEEOLFD�q�XQ�
GLULWWR��1RQ�q�XQ�GR�
QR��PD�KD�XQ�FRVWR��
1RQ�VROR�SHU�L�FLWWDGL�

QL�FKH�RJQL�JLRUQR�QH�XVXIUXL�
VFRQR��PD�DQFKH�SHU�OH�D]LHQ�
GH�VDQLWDULH�FKH�GHYRQR�IDU�
IURQWH�D�FRQWLQXL�DXPHQWL��$O�
QHWWR�GL�OLVWH�G·DWWHVD�LQILQLWH��
GL�FRDWWL�HVRGL�LQ�VWUXWWXUH�IXR�
UL�SURYLQFLD�SHU�ULFHYHUH�SUH�
VWD]LRQL�H�GL�UHSDUWL�VHPSUH�
SL��VJXDUQLWL�D�FDXVD�GHOOD�FD�
UHQ]D�GL�PHGLFL��O·DVVLVWHQ]D�
SXEEOLFD � UHVLVWH � HG � HVLVWH� �
8Q·DQDOLVL�GHL�FRVWL�YLYL�GHOOD�
VDQLWj�QHOO·$VWLJLDQR�UHGDWWD�
GDO�SUHVLGHQWH�GHOO·2UGLQH�GHL�
PHGLFL�GL�$VWL�&ODXGLR�/XFLD�
VXOOH�SUHVWD]LRQL�SL��IUHTXHQWL�
WUDGXFH�LQ�WHUPLQL�HFRQRPLFL�
TXHVWR�GLULWWR��$G�HVHPSLR��XQ�
JLRUQR�GL�GHJHQ]D�QHO�UHSDUWR�
GL�&DUGLRORJLD�DPPRQWD�D�����
HXUR��LQ�*HULDWULD������LQ�&KL�
UXUJLD�ILQR�D������LQ�7HUDSLD�LQ�
WHQVLYD�VDOH�D��������8Q·DQJLR�
SODVWLFD�FRURQDULFD�VXSHUD�L���
PLOD�HXUR�H�XQ�LQWHUYHQWR�SHU�
DEOD]LRQH�GL�ILEULOOD]LRQH�DWULD�

OH��SHU�WUDWWDUH�OH�DULWPLH�FDU�
GLDFKH��DUULYD�D��������HXUR��
7XWWH�VSHVH�H[WUD�VWLSHQGL�H�D�
FXL � VL � DJJLXQJRQR � DOPHQR �
������HXUR�SHU�XQ·RUD�GL�VDOD�
FKLUXUJLFD� � ©, � FLWWDGLQL �QRQ �
KDQQR�LGHD�GHO�YDORUH�GL�FLz�
FKH�ULFHYRQR�JUDWXLWDPHQWH���
VSLHJD�/XFLD���WHQLDPRFL�VWUHW�
WR�LO�VHUYL]LR�VDQLWDULR�QD]LR�
QDOH��q�XQ·HFFHOOHQ]D�FKH�YD�
GLIHVD�H�SURWHWWDª��

(�DQFRUD��SHU�FXUDUH�XQ�LF�
WXV�O·$VO�LPSHJQD�������HXUR�
SHU � XQ·HPRUUDJLD � FHUHEUDOH �
������HXUR� �/XFLD �SRUWD �DG �
HVHPSLR�XQ�SD]LHQWH�DIIHWWR�
GD�SDWRORJLH�UHQDOL��©,O�FRVWR�GL�
XQD�VLQJROD�HPRGLDOLVL�YD�GDL�
����DL�����HXUR�H�XQ�DQQR�GL�
GLDOLVL��FRQVLGHUDWH�WUH�VHGXWH�
D�VHWWLPDQD��DUULYD�D����PLOD�
HXUR��$�TXHVWL�VL�DJJLXQJRQR�
���PLOD�HXUR�GL�FRQWUROOL��&RQ�

VLGHUDWR�XQ�WUDSLDQWR��FKH�YLH�
QH�VYROWR�DOOH�0ROLQHWWH�PD�OD�
FXL�SUHSDUD]LRQH�DYYLHQH�DG�
$VWL��LO�SULPR�DQQR�FRVWD����
PLOD�HXUR��WUD�IDUPDFL�DQWL�UL�
JHWWR�HG�HVDPL�VSHFLILFL�PROWR�
FRVWRVL��3HUz�JOL�VDOYL�OD�YLWDª��
(�SRL�FL�VRQR�JOL�HVDPL�GLDJQR�
VWLFL��©$G�HVHPSLR�XQD�JDVWUR�
VFRSLD�DO�VLVWHPD�VDQLWDULR�FR�
VWD�����HXUR��DO�SD]LHQWH���ª��
,�FLWWDGLQL�SHUz�SDJDQR�OH�WDV�

VH�SHU�DYHUH�TXHVWL�VHUYL]L�H�
VHPSUH�SL��VSHVVR�VRQR�FR�
VWUHWWL�D�ULYROJHUVL�DO�SULYDWR�
SHU�RWWHQHUH�OH�FXUH�LQ�WHPSL�
UDJLRQHYROL��©1RQ�VLDPR�XQ�
SDUDGLVR��FKLDUDPHQWH�FL�VR�
QR�GHL�SUREOHPL���DJJLXQJH�/X�
FLD���PD�q�LPSRUWDQWH�FKH�WXWWL�
SUHQGDQR�FRVFLHQ]D�GHOO·LP�
SRUWDQ]D�GHOOD�VDQLWj�SXEEOL�
FD�H�GL�TXDQWR�VLD�IRQGDPHQWD�
OH�PDQWHQHUH�TXHVWD�LPSRVWD�

]LRQH��3HUFKp�SDUOLDPRFL�FKLD�
UR��DO�SULYDWR�QRQ�LQWHUHVVD�H�
IRUQLUH�FHUWL�VHUYL]L��FRPH�LO�
3URQWR�VRFFRUVR��SHUFKp�QRQ�
FL�JXDGDJQD��/R�6WDWR�OR�ID�VHQ�
]D�EDGDUH�D�VSHVHª��
,�ELODQFL�GHOOH�D]LHQGH�VDQL�
WDULH � SLHPRQWHVL � FKLXGRQR �
VHPSUH�LQ�SHUGLWD��L�FRVWL�DX�
PHQWDQR��L�VHUYL]L�GLPLQXLVFR�
QR� � ,O � ULVXOWDWR � G·HVHUFL]LR �
GHOO·XOWLPR�GRFXPHQWR�FRQWD�

ELOH�GHOO·$VO�GL�$VWL�DGRWWDWR�QHL�
JLRUQL�VFRUVL�SUHVHQWD�XQD�ULVXO�
WDWR�GL�JHVWLRQH�LQ�SHUGLWD�GL����
PLOLRQL�����PLOD�HXUR��8QD�YR�
UDJLQH�PHQR�DPSLD�GL�TXDQWR�
SUHYLVWR��VRSUDWWXWWR�ULVSHWWR�DO�
OD�3UHYLVLRQH�DJJLRUQDWD�D�OX�
JOLR�FKH�VHJQDYD�����PLOLRQL��
0D�O·LSRWHVL�GL�XQ�SDUHJJLR�VHP�
EUD�ORQWDQD��SHUFKp�OD�SHUGLWD�
GLSHQGH�GD�IDWWRUL�VX�FXL�O·D]LHQ�
GD�SRFR�SXz�IDUH��LQ�TXDQWR�
©FRUUHODWD�D�ULQQRYL�FRQWUDWWXD�
OL� � LQFUHPHQWL � LQIOD]LRQLVWLFL� �
PDJJLRUL�HVLJHQ]H�VDQLWDULH�DV�
VLVWHQ]LDOL��FKH�ULVXOWDQR�QRQ�
JRYHUQDELOL�D�OLYHOOR�D]LHQGDOH��
H�ULVHQWH�GHO�IDWWR�FKH�O·LQFUH�
PHQWR�GHOOH�ULVRUVH�DVVHJQDWH�
GDOOD�5HJLRQH�QRQ�ULVXOWD�VXIIL�
FLHQWH�DOOD�FRSHUWXUD�GL�WDOL�FR�
VWL�LQFRPSULPLELOLª��0D�DQFKH�
FL�IRVVHUR�L�VROGL��VFDUVHJJLDQR�L�
PHGLFL�RWWR�SRVWL�GL�WHUDSLD�VXE�
LQWHQVLYD�DO�&DUGLQDO�0DVVDLD�
VRQR�FKLXVL�SHU�FDUHQ]D�GL�XU�
JHQWLVWL��³
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MROLGDULHWj�H�VSRUW�XQL�
WL�SHU�OD�UDFFROWD�IRQ�
GL�GHVWLQDWD�DOO·DFTXL�
VWR�GL�HFRJUDIL�SHU�LO�

&DUGLQDO�0DVVDLD��6RQR�VWDWL�
ROWUH�����L�SDUWHFLSDQWL�DOO·LQL�
]LDWLYD�SURPRVVD�GDOOD�)RQGD�
]LRQH�DVWLJLDQD�SHU�OD�6DOXWH�
FKH�KD�FRLQYROWR�LO�*ROI�&OXE�
&LWWj�GL�$VWL��LO�*ROI�3DGGOH�H�LO�

'RQ�%RVFR�7HQQLV�&OXE��©Ë�
XQD�JUDQGH�VRGGLVID]LRQH���KD�
GLFKLDUDWR�OD�SUHVLGHQWH�GHOOD�
)RQGD]LRQH�/XLVD�$PDOEHUWR�
��SRWHU�FRQVWDWDUH�FKH�GL�DQQR�
LQ�DQQR�VL�DOODUJD�OD�SODWHD�GL�
DVVRFLD]LRQL��FLWWDGLQL��LPSUH�
VH�VROLGDOL�FRQ�LO�QRVWUR�LPSH�
JQR�SHU�OD�VDOXWH�H�LO�EHQHVVH�
GHOOD�FRPXQLWjª�
(VVHQGR�XQ�HYHQWR�VSRUWL�
YR��FL�VRQR�VWDWL�DQFKH�GHL�YLQ�
FLWRUL��3HU�LO�*ROI�VL�VRQR�FODV�
VLILFDWL�SHU�OD�3ULPD�VTXDGUD�
ORUGR�*DVWRQH�*DVSDUL��$Q�

GUHD�&KLROHULR��)LOLSSR�7RU�
FKLR��1LFROz�*LXOLDQL��3ULPD�
VTXDGUD�QHWWR��0DULFD�&KLR�
OD��)UDQFHVFD�3DUURQL��3DROD�
*HUDUGL��3DROD�*DWWR��6HFRQ�
GD�VTXDGUD�QHWWR��/XFLDQD�*D�
EDJOLR��5REHUWR�0DVHQJD��/R�
UHQ]D�$QVHOPL��(GRDUGR�1R�
YHOORQH��7HU]D�VTXDGUD�QHWWR��
0DUFR�&DYDOOR��*LDQQL�0D�
QHWWD��)HOLFH�$PDOEHUWR��(X�
JHQLR �0DUWLQHQJR� �1HDUHVW �
WR�WKH�SLQ��%UXQHOOD�9HGDQL��
1HO�WHQQLV�5HQDWR�*RULD�VL�q�
LPSRVWR�EDWWHQGR�/HRQDUGR�

6DFLOORWWR��1HO�SDGGOH�0LFKH�
OD�*RULD�H�0DUWLQ�'RPLQJRUH�
QD�VL�VRQR�DJJLXGLFDWL�OD�ILQD�
OH�VX�%DUEDUD�*DOOL�H�1LFROz�
$UPRVLQR�
Ë�VHJXLWD�TXLQGL�OD�FHQD�EH�
QHILFD�VHPSUH�DO�*ROI�&OXE�DO�

OD�TXDOH�KD�SUHVHQ]LDWR�LO�GL�
UHWWRUH�GHOO·$VO�$W�*LRYDQQL�
*RUJRQL��1HOO
RFFDVLRQH�*LR�
YDQQL�9DOHQWLQL��GD�SRFKL�PH�
VL�SULPDULR�GHOOD�*DVWURHQWH�
URORJLD��KD�VRWWROLQHDWR�L�SUR�
JHWWL�GL�IRUPD]LRQH�LQ�DYYLR��

WUD�FXL�XQ�FRUVR�GL�ULYROWR�D�
XQ�DPSLD�SODWHD�GL�PHGLFL�H�
LQIHUPLHUL��9DOHQWLQL�KD�XQD�
PDWXUDWR�XQD�OXQJD�HVSHULHQ�
]D � QHOO·HFRHQGRVFRSLD � H �
QHOO·HFRJUDILD � DGGRPLQDOH� �
SUHVWD]LRQL�FKH�YHUUDQQR�SR�
WHQ]LDWH�SHU�L�SD]LHQWL�DVWLJLD�
QL�JUD]LH�DOO·HFRJUDIR�FKH�OD�
)RQGD]LRQH�$VWLJLDQD�SHU�OD�
6DOXWH�GHO�7HUULWRULR�LQWHQGH�
GRQDUH�DO�UHSDUWR��©6DUj�LO�SUL�
PR�GL�XQD�VHULH�GL�GRQD]LRQL�
FKH�DEELDPR���KD�DQWLFLSDWR�
OD�SUHVLGHQWH�/XLVD�$PDEHU�
WR����OD�UDFFROWD�IRQGL�SURVH�
JXH�H�WXWWL�SRVVRQR�FRQWULEXL�
UH�FRQ�XQ�SLFFROR�JHVWR�JUDWXL�
WR��VRWWRVFULYHQGR�LO���SHU�PLO�
OH�QHOOD�GLFKLDUD]LRQH�GHL�UHG�
GLWL��EDVWD�LQVHULUH�LO�FRGLFH�IL�
VFDOH � GHOOD � )RQGD]LRQH �
�����������ª��³

k�6-463(9>-32)�6-7)6:%8%

N UHQWD�DQQL�ID�RJQL�FLW�
WDGLQR � WHQHYD � GD �
TXDOFKH�L�QXPHUL�GL�
WHOHIRQR�GD�FKLDPD�

UH�LQ�FDVR�GL�HPHUJHQ]D��6H�
TXDOFXQR�VL�VHQWLYD�PDOH��FRU�
UHYD�YHUVR�LO�FDOHQGDULR��O·DS�
SXQWR�ODVFLDWR�LQ�FXFLQD�R�LQ�
XQ�FDVVHWWR�SHU�FHUFDUH�LO�FRQ�
WDWWR�GHOOH�DVVRFLD]LRQL�GL�YR�
ORQWDULDWR�LQFDULFDWH�GHO�WUD�
VSRUWR�LQ�RVSHGDOH��8QD�SURFH�
GXUD�LPSHQVDELOH�RJJL��SHU�
FKp�GDO������DQFKH�QHOO·DVWL�
JLDQR�QHOOD�PHQWH�GL�RJQL�SHU�
VRQD�VRQR�VFROSLWH�WUH�FLIUH��
�����GL�UHFHQWH�FRQIOXLWH�QHO�
������6FRQWDWR�TXDQWR�IRQGD�
PHQWDOH�SHU�VDOYDUH�YLWH��KD�VH�
JQDWR�XQD�VYROWD�QHOOD�JHVWLR�
QH�GHOO·HPHUJHQ]D�SUHRVSHGD�
OLHUD��(�TXDOFXQR�KD�GRYXWR�LQ�
YHQWDUOR��KD�GRYXWR�IRUPDUH�
PHGLFL�H�LQIHUPLHUL��DGDWWDUH�
SURWRFROOL�HVSRUWDWL�GDJOL�6WD�
WL�8QLWL��ORWWDUH�FRQWUR�OH�UHVL�
VWHQ]H�GL�YRORQWDUL�FKH�VL�VRQR�
VHQWLWL�VFDO]DWL�H�FLWWDGLQL�VFDQ�
GDOL]]DWL�SHU�XQD�ULDQLPD]LR�
QH�VXO�SRVWR��(�FUHDUH�OH�FRQGL�
]LRQL�DIILQFKp�XQ�ODYRUR�HPR�
WLYDPHQWH�GXUR�SRWHVVH�HVVH�
UH�VRSSRUWDWR�JUD]LH�DOO·XPD�
QLWj�GHL�FROOHJKL��$G�$VWL�TXHO�
TXDOFXQR�q�$QWRQLR�6LOYHVWUL��
PHGLFR�RJJL�LQ�SHQVLRQH�FKH�
VL�GHGLFD�DOOD�VFULWWXUD�H�FKH�
QHO�������IUD�XQD�PLVVLRQH�LQ�
$IULFD�H�O·DOWUD�q�VWDWR�LQFDULFD�
WR�GL � LPEDVWLUH � O·HFFHOOHQ]D�
GHOOD�VDQLWj�G·HPHUJHQ]D��
'RWW��6LOYHVWUL��FRPH�KD�́ SOD�
VPDWRµ�LO����"�
©&RQ LO SHUVRQDOH $VO DEELD�
PR DYYLDWR L SXQWL GL DVFROWR
DOOD FURFH 9HUGH GL 1L]]D H GL
$VWL�&·HUDQR��PHGLFL���LQ�
IHUPLHUL HXQ·LPSLHJDWD� 7XW�
WLPROWRFRUDJJLRVL�$OO·LQL]LR
DEELDPR LQFRQWUDWR TXDOFKH
UHVLVWHQ]Dª�
'D�SDUWH�GL�FKL"�
©/HDVVRFLD]LRQLGLDVVLVWHQ]D
FKH ILQR D TXHO PRPHQWR VL

HUDQRRFFXSDWHFRQJHQHURVL�
Wj GHO VRFFRUVR IDWLFDURQR DG
DFFHWWDUHLSURWRFROOL�&L IXUR�
QR DQFKH QRWHYROL LQFRP�
SUHQVLRQL FRQ LO SHUVRQDOH
GHO3URQWRVRFFRUVRª�
3HU�WXWWL�VL�WUDWWz�GL�XQD�SLF�
FROD�ULYROX]LRQH���
©%DVWL SHQVDUH DO FRQFHWWR GL
WULDJH� 8Q WHPSR HUD O·LQIHU�
PLHUH FKH ´D RFFKLRµ YDOXWD�
YD OD JUDYLWj GHOOD VLWXD]LRQH
HVWDELOLYDODSULRULWjGLDFFHV�
VR� 3ULPDQRQYHQLYDQRDVVH�
JQDWL LFRGLFLGLXUJHQ]Dª�
&RPH�DYHWH�VXSHUDWR�TXHVWH�
SULPH�GLIILFROWj"
©&RQ O·HQWXVLDVPR GL WXWWL�
4XHVWR FL GDYD OD IRU]D QH�
FHVVDULDª�
&RPH�KD�LQFLVR�VXOOD�VXD�YL�
WD�TXHVWD�HVSHULHQ]D"
©'DDOORUD LRPL VYHJOLR WXWWL L
JLRUQL DOOH �� $O WHPSR GRYH�

YDPR SUHSDUDUH OD FHQWUDOH
RSHUDWLYD H OH JLRUQDWH HUDQR
OXQJKH� FRQ PROWL SUREOHPL
RUJDQL]]DWLYL GD DIIURQWDUH H
FRQ OD QHFHVVLWj GL RUFKHVWUD�
UHODFROODERUD]LRQHFRQ7HOH�
FRP�XIILFL�5HJLRQH���ª�

&KL�KD�LQL]LDWR�FRQ�OHL�TXH�
VWD�DYYHQWXUD�OD�GHILQLVFH�
XQ�GLUHWWRUH�G·RUFKHVWUD��&R�
PH�VL�VYLOXSSDYDQR�OH�JLRU�
QDWH"�
©&·HUD FKL GRYHYD YLVLWDUH
WXWWL L FRPXQL SHU UHFXSHUD�
UH OH FDUWRJUDILH� FKL HUD DG�

GHWWR DOOD UDGLR� FKL DOOD IRU�
PD]LRQHSHUFKp OD ILJXUD GHO
PHGLFR XUJHQWLVWD QRQ HVL�
VWHYD� ( SRL ELVRJQDYD FR�
VWUXLUHXQ VLVWHPDDQFKH FRQ
L YRORQWDUL� 4XHOOD GL $VWL q
VWDWD OD VHFRQGD FHQWUDOH GR�
SR7RULQR�(UDYDPRDOO·DYDQ�
JXDUGLD� 9HQLYDQR D YLVLWDU�
ODGD WXWWD OD UHJLRQHª�
,�FLWWDGLQL�FRPH�KDQQR�DF�
FROWR�TXHVWD�QRYLWj"�
©,QL]LDOPHQWHF·HUDQRLQFRP�
SUHQVLRQL� QRQ FDSLYDQR SHU�
FKpO·DPEXODQ]DQRQULSDUWLV�
VHVXELWRSHUSRUWDUHLSD]LHQ�
WL LQ RVSHGDOH� 8QD YROWD IXL
FRQYRFDWRLQSURFXUDª�
&RPH�PDL"�
©$ ILQH DQQL ·�� FL IX XQ IHP�
PLQLFLGLR LQ YLD 3DVFROL� ,O

SURFXUDWRUHPL FRQYRFz SHU�
FKp JOL RSHUDWRUL DYHYDQR
VSRVWDWR LO FRUSR GHOOD YLWWL�
PD� VRVWHQHYD FKH DYHVVLPR
LQTXLQDWR OD VFHQD� 'RYHWWL
VSLHJDUJOL FKH LO QRVWUR FRP�
SLWR SULPD GL WXWWR HUD DFFHU�
WDUFL GHOOH FRQGL]LRQL GHOOD
GRQQDHFHUFDUHGLVDOYDUODª�
4XHVWR�VHUYL]LR�SXEEOLFR�UH�
VLVWHUj"�
©6u����H3URQWRVRFFRUVR UH�
VLVWHUDQQR� SHUFKp L SULYDWL
QRQ KDQQR YDQWDJJL QHO IDU�
OR� 4XHOOR FKH QRQ UHVLVWH q
O·RUGLQDULR� FRQ OLVWH G·DWWHVD
FKHVLDOOXQJDQRª�
&KH�IDUH"�
©%LVRJQD DQDOL]]DUH L VLQJROL
SH]]L� FDSLUH SHUFKp FL VRQR
WXWWH TXHVWH GLVSHUVLRQL GL
SHUVRQDOH�ODYRUDUHVXOO·RUJD�
QL]]D]LRQHª�6$�6��³

k�6-463(9>-32)�6-7)6:%8%

'0%9(-3�09'-%
46)7-()28)
()00ƅ36(-2)�()-�1)(-'-

%2832-3�7-0:)786-
*32(%836)
()0�����(-�%78-

-P�'YT�EPPƅSWTIHEPI�'EVHMREP�1EWWEME�HM�%WXM

-P�VITEVXS�HM�6EHMSPSKME

0ƅMRKVIWWS�HIP�'EVHMREP�1EWWEME

Ʃ-�GMXXEHMRM�RSR�LERRS
MHIE�HM�GMˆ�GLI�
VMGIZSRS�KVEXMW
ʢ�YRƅMQTSWXE^MSRI
GLI�ZE�HMJIWE

0ƅIZIRXS�SVKERM^^EXS�HEPPE�*SRHE^MSRI�TIV�PE�WEPYXI

46-13�4-%23 46-13�4-%23

;hnihci�Mcfp_mnlc
ËKo[hn_�l_mcmn_ht_�mof�++2

Jic�mc[gi�^cp_hn[nc�oh�_m_gjciÌ
Cf�`ih^[nil_�^_ff[�]_hnl[f_�ij_l[ncp[�[mncac[h[4�Ë?l[p[gi�fÎ_]]_ff_ht[�al[tc_�[ffÎ_hnomc[mgiÌ

0E�TVMQE�GIRXVEPI�STIVEXMZE�GSR�KPM�MRJIVQMIVM�+MYWITTI�&EVSRMS��(SREXIPPE�+ERHMRS�I�MP�HSXX��&YXXMXXE

Ë>ip_nnc�mjc_a[l_
[f�jli]ol[nil_�

]b_�f[�himnl[�jlcilcn�
_l[�m[fp[l_�pcn_Ì

ËIl[���h_]_mm[lci�
][jcl_�cf�j_l]b��
^_ff[�^cmj_lmcih_
^_f�j_lmih[f_Ì

0ƅ-28)6:-78%

Ʃ(E�EPPSVE�QM�WZIKPMS
SKRM�KMSVRS�EPPI��
-�TVSFPIQM�
SVKERM^^EXMZM�
JYVSRS�QSPXM

(31)2-'% �� 1%++-3 ���� ;�W]�@Q� -1
;MNC

%8

Copia di 640174b9367aba6d249c788c5ca28149


