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DĞĚŝƚĂǌŝŽŶĞ��;ƐƵů�sĂŶŐĞůŽͿ 
,Q�TXHVWD�SDUDEROD�q�VLQWHWL]]DWD�OD�VWRULD�GHOOD�VDO�
YH]]D�� O¶DOOHDQ]D�� LO�SHFFDWR�� OD�FRQYHUVLRQH�� OD� IH�
VWD�SHU�WXWWL���������������������������������������������������� 
,O�ILJOLR�PLQRUH�q�XQ�JLRYDQH�GHVLGHURVR�GL�VHQWLUVL�
DXWRQRPR��,O�VXR�SHFFDWR�QRQ�q�LQQDQ]LWXWWR�OD�YLWD�
OLEHUWLQD� FRQGRWWD� ORQWDQR�GD� FDVD��PD� OD� VILGXFLD�
QHO�SDGUH�FRQFHSLWR�FRPH�XQ�SDGUH-SDGURQH��O¶DYHU�
ULGRWWR�L�UDSSRUWL�IDPLOLDUL�D�UDSSRUWL�GL��URED��� 
,O�SHFFDWR�QDVFH�GDOOD�VILGXFLD� LQ�'LR��FKH�SRUWD�D�
FRQFHSLUH� O¶DOORQWDQDPHQWR� GD� /XL� FRPH� OLEHUWj��
VHQ]D�SHQVDUH�FKH��VH��DEEDQGRQD�OD�FDVD�SDWHU�
QD��DOOD�ILQH�FL�VL�UHQGHUj�VFKLDYL�GL�XQ�SURSULHWD�
ULR�GL�SRUFL�� 
5LFRQRVFHUH�LO�SURSULR�SHFFDWR�q�OD�FRQGL]LRQH�SHU�
SRWHU� ULWRUQDUH� D� 'LR�� 0D� SULPD� GL� ULWRUQDUH� GDO�
3DGUH��LO�ILJOLR�PLQRUH�ULWRUQD�LQ�VH�VWHVVR��/D�FRQ�
YHUVLRQH�FRPLQFLD�FRQ�LO�ULFRQRVFLPHQWR�GHOOD�SUR�
SULD� FRQGL]LRQH� GL� SHFFDWRUL� H� GDOO¶DQDOLVL� GHOOH�
FRQVHJXHQ]H�GHO�SURSULR�SHFFDWR��,O� ILJOLR�PLQRUH�
SUHQGH�FRVFLHQ]D�GL�DYHU�SHUGXWR�OD�VXD�GLJQLWj�GL�
ILJOLR�� 
/¶LWLQHUDULR� GHOOD� FRQYHUVLRQH� FRPLQFLD� TXDQGR� LO�
VHQVR�GL�FROSD�YLHQH�LOOXPLQDWR�GDOOD�VSHUDQ]D�GHO�
SHUGRQR��&Lz�FKH�VSLQJH�LO�ILJOLR�SURGLJR�D�WRUQDUH�
QRQ�q�LQQDQ]LWXWWR�O¶DPRUH�SHU�LO�SDGUH�H�LO�ULPRU�
VR�SHU� LO�GRORUH�FDXVDWRJOL��PD� OD�FRQVLGHUD]LRQH�
SL��³WHUUD-WHUUD´�GL�HVVHUH�VWDWR�WDOPHQWH�VFLRFFR�
GD�PRULUH�GL�IDPH��PHQWUH�L�EUDFFLDQWL�GL�VXR�SD�
GUH�KDQQR�SDQH�LQ�DEERQGDQ]D�� 
'L� IURQWH� DOO¶DWWHJJLDPHQWR� LQ� IRQGR� ³WRUQDFRQWL-
VWD´� GHO� ILJOLR� PLQRUH� VL� FROORFD� O¶DWWHJJLDPHQWR�
LPSURQWDWR�DOOD�PLVHULFRUGLD�GHO�3DGUH��FKH�RUJD�
QL]]D�XQD�IHVWD�SHU�LO�ILJOLR�SHUGXWR�H�ULWURYDWR��,O�
3DGUH�YXROH�FKH�OD�IHVWD�GL�IDPLJOLD�VLD�SHU�WXWWL��H�
SHU�TXHVWR�LQYLWD�LO�ILJOLR�PDJJLRUH��FKLXVR�QHO�VXR�
SHUEHQLVPR�IDULVDLFR��D�VXSHUDUH�LO�FULWHULR�GHOO¶D�
YHUH�H�GHO�FDOFROR��H�D�ULFRQFLOLDUVL�FRQ�LO�IUDWHOOR� 

�����������������������������������������0RQV��0LFKHOH�3HQQLVL 

 ,Q� TXHO�WHPSR�� VL� DYYLFLQDYDQR� D� *HV��
WXWWL�L�SXEEOLFDQL�H�L�SHFFDWRUL�SHU�DVFROWDUOR��,�IDULVHL�
H�JOL�VFULEL�PRUPRUDYDQR�GLFHQGR��©&RVWXL�DFFRJOLH�L�
SHFFDWRUL�H�PDQJLD�FRQ�ORURª��(G�HJOL�GLVVH�ORUR�TXH�
VWD�SDUDEROD��©8Q�XRPR�DYHYD�GXH�ILJOL��,O�SL��JLRYD�
QH�GHL�GXH�GLVVH�DO�SDGUH��³3DGUH��GDPPL�OD�SDUWH�GL�
SDWULPRQLR�FKH�PL�VSHWWD´��(G�HJOL�GLYLVH�WUD�ORUR�OH�
VXH�VRVWDQ]H��3RFKL�JLRUQL�GRSR��LO�ILJOLR�SL��JLRYDQH��
UDFFROWH�WXWWH�OH�VXH�FRVH��SDUWu�SHU�XQ�SDHVH�ORQWDQR�
H�Oj�VSHUSHUz�LO�VXR�SDWULPRQLR�YLYHQGR�LQ�PRGR�GLV�
VROXWR�� 4XDQGR� HEEH� VSHVR� WXWWR�� VRSUDJJLXQVH� LQ�
TXHO� SDHVH�XQD�JUDQGH� FDUHVWLD� HG�HJOL� FRPLQFLz� D�
WURYDUVL�QHO�ELVRJQR��$OORUD�DQGz�D�PHWWHUVL�DO�VHUYL�
]LR� GL� XQR� GHJOL� DELWDQWL� GL� TXHOOD� UHJLRQH�� FKH� OR�
PDQGz�QHL�VXRL�FDPSL�D�SDVFRODUH� L�SRUFL��$YUHEEH�
YROXWR� VD]LDUVL� FRQ� OH� FDUUXEH� GL� FXL� VL� QXWULYDQR� L�
SRUFL��PD�QHVVXQR�JOL�GDYD�QXOOD��$OORUD�ULWRUQz�LQ�Vp�
H�GLVVH��4XDQWL�VDODULDWL�GL�PLR�SDGUH�KDQQR�SDQH�LQ�
DEERQGDQ]D�H�LR�TXL�PXRLR�GL�IDPH��0L�DO]HUz��DQGUz�
GD�PLR�SDGUH�H�JOL�GLUz��3DGUH��KR�SHFFDWR�YHUVR� LO�
&LHOR�H�GDYDQWL�D�WH��QRQ�VRQR�SL��GHJQR�GL�HVVHUH�
FKLDPDWR�WXR�ILJOLR��7UDWWDPL�FRPH�XQR�GHL�WXRL�VDOD�
ULDWL��6L�DO]z�H�WRUQz�GD�VXR�SDGUH��4XDQGR�HUD�DQFR�
UD�ORQWDQR��VXR�SDGUH�OR�YLGH��HEEH�FRPSDVVLRQH��JOL�
FRUVH�LQFRQWUR��JOL�VL�JHWWz�DO�FROOR�H�OR�EDFLz��,O�ILJOLR�
JOL�GLVVH��3DGUH��KR�SHFFDWR�YHUVR�LO�&LHOR�H�GDYDQWL�D�
WH��QRQ�VRQR�SL��GHJQR�GL�HVVHUH�FKLDPDWR�WXR�ILJOLR��
0D�LO�SDGUH�GLVVH�DL�VHUYL��3UHVWR��SRUWDWH�TXL�LO�YHVWL�
WR�SL��EHOOR�H�IDWHJOLHOR�LQGRVVDUH��PHWWHWHJOL�O¶DQHOOR�
DO�GLWR�H�L�VDQGDOL�DL�SLHGL��3UHQGHWH�LO�YLWHOOR�JUDVVR��
DPPD]]DWHOR��PDQJLDPR� H� IDFFLDPR� IHVWD�� SHUFKp�
TXHVWR�PLR�ILJOLR�HUD�PRUWR�HG�q�WRUQDWR�LQ�YLWD��HUD�
SHUGXWR� HG� q� VWDWR� ULWURYDWR�� (� FRPLQFLDURQR� D� IDU�
IHVWD��,O�ILJOLR�PDJJLRUH�VL�WURYDYD�QHL�FDPSL��$O�ULWRU�
QR��TXDQGR�IX�YLFLQR�D�FDVD��XGu�OD�PXVLFD�H�OH�GDQ�
]H�� FKLDPz� XQR� GHL� VHUYL� H� JOL� GRPDQGz� FKH� FRVD�
IRVVH�WXWWR�TXHVWR��4XHOOR�JOL�ULVSRVH��³7XR�IUDWHOOR�q�
TXL�H�WXR�SDGUH�KD� IDWWR�DPPD]]DUH� LO�YLWHOOR�JUDV�
VR��SHUFKp� OR�KD�ULDYXWR�VDQR�H�VDOYR´��(JOL�VL� LQGL�
JQz��H�QRQ�YROHYD�HQWUDUH��6XR�SDGUH�DOORUD�XVFu�D�
VXSSOLFDUOR��0D�HJOL�ULVSRVH�D�VXR�SDGUH��³(FFR��LR�WL�
VHUYR�GD�WDQWL�DQQL�H�QRQ�KR�PDL�GLVREEHGLWR�D�XQ�
WXR�FRPDQGR��H�WX�QRQ�PL�KDL�PDL�GDWR�XQ�FDSUHWWR�
SHU�IDU�IHVWD�FRQ�L�PLHL�DPLFL��0D�RUD�FKH�q�WRUQDWR�
TXHVWR�WXR�ILJOLR��LO�TXDOH�KD�GLYRUDWR�OH�WXH�VRVWDQ]H�
FRQ� OH� SURVWLWXWH�� SHU� OXL� KDL� DPPD]]DWR� LO� YLWHOOR�
JUDVVR´��*OL� ULVSRVH� LO� SDGUH�� ³)LJOLR�� WX� VHL� VHPSUH�
FRQ�PH�H�WXWWR�FLz�FKH�q�PLR�q�WXR��PD�ELVRJQDYD�
IDU�IHVWD�H�UDOOHJUDUVL��SHUFKp�TXHVWR�WXR�IUDWHOOR�HUD�
PRUWR�HG�q� WRUQDWR� LQ�YLWD��HUD�SHUGXWR�HG�q�VWDWR�
ULWURYDWRª� 

©3DGUH��KR�SHFFDVWR�FRQWUR� 
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,�O���P�L�U�D�F�R�O�R��%UXQR�)HUUHUR� 

4XHVWD�q�OD�VWRULD�YHUD�GL�XQD�EDPELQD�GL�RWWR�DQQL�
FKH�VDSHYD�FKH�O¶DPRUH�SXz�IDUH�PHUDYLJOLH�� 
,O�VXR�IUDWHOOLQR�HUD�GHVWLQDWR�D�PRULUH�SHU�XQ�WXPR�
UH�DO�FHUYHOOR��,�VXRL�JHQLWRUL�HUDQR�SRYHUL��PD�DYH�
YDQR�IDWWR�GL�WXWWR�SHU�VDOYDUOR��VSHQGHQGR�WXWWL�L�
ORUR�ULVSDUPL� 
8QD�VHUD��LO�SDSj�GLVVH�DOOD�PDPPD�LQ�ODFULPH��
³1RQ�FH�OD�IDFFLDPR�SL���FDUD��&UHGR�VLD�ILQLWD��6R�
OR�XQ�PLUDFROR�SRWUHEEH�VDOYDUOR´� 
/D�SLFFROD��FRQ�LO�ILDWR�VRVSHVR��LQ�XQ�DQJROR�GHOOD�
VWDQ]D�DYHYD�VHQWLWR� 
&RUVH�QHOOD�VXD�VWDQ]D��UXSSH�LO�VDOYDGDQDLR�H��
VHQ]D�IDU�UXPRUH��VL�GLUHVVH�DOOD�IDUPDFLD�SL��YLFL�
QD��$WWHVH�SD]LHQWHPHQWH�LO�VXR�WXUQR��6L�DYYLFLQz�
DO�EDQFRQH��VL�DO]z�VXOOD�SXQWD�GHL�SLHGL�H��GDYDQWL�
DO�IDUPDFLVWD�PHUDYLJOLDWR��SRVz�VXO�EDQFR�WXWWH�OH�
PRQHWH� 
³3HU�FRV
q"�&KH�FRVD�YXRL�SLFFROD"´� 
³Ê�SHU�LO�PLR�IUDWHOOLQR��VLJQRU�IDUPDFLVWD��Ê�PROWR�
PDODWR�H�LR�VRQR�YHQXWD�D�FRPSUDUH�XQ�PLUDFROR´� 
³&KH�FRVD�GLFL"´�ERUERWWz�LO�IDUPDFLVWD� 
³6L�FKLDPD�$QGUHD��H�KD�XQD�FRVD�FKH�JOL�FUHVFH�
GHQWUR�OD�WHVWD��H�SDSj�KD�GHWWR�DOOD�PDPPD�FKH�q�
ILQLWD��QRQ�F¶q�SL��QLHQWH�GD�IDUH�H�FKH�FL�YRUUHEEH�
XQ�PLUDFROR�SHU�VDOYDUOR��9HGH��LR�YRJOLR�WDQWR�EH�
QH�DO�PLR�IUDWHOOLQR��SHU�TXHVWR�KR�SUHVR�WXWWL�L�PLHL�
VROGL�H�VRQR�YHQXWD�D�FRPSHUDUH�XQ�PLUDFROR´� 
,O�IDUPDFLVWD�DFFHQQz�XQ�VRUULVR�WULVWH� 
³3LFFROD�PLD��QRL�TXL�QRQ�YHQGLDPR�PLUDFROL´� 
³0D�VH�QRQ�EDVWDQR�TXHVWL�VROGL�SRVVR�GDUPL�GD�
IDUH�SHU�WURYDUQH�DQFRUD��4XDQWR�FRVWD�XQ�PLUDFR�
OR"´� 
&¶HUD�QHOOD�IDUPDFLD�XQ�XRPR�DOWR�HG�HOHJDQWH��
GDOO¶DULD�PROWR�VHULD��FKH�VHPEUDYD�LQWHUHVVDWR�DOOD�
VWUDQD�FRQYHUVD]LRQH� 
,O�IDUPDFLVWD�DOODUJz�OH�EUDFFLD�PRUWLILFDWR��/D�EDP�
ELQD��FRQ�OH�ODFULPH�DJOL�RFFKL��FRPLQFLz�D�UHFXSH�
UDUH�OH�VXH�PRQHWLQH��/
XRPR�VL�DYYLFLQz�D�OHL� 

³3HUFKp�SLDQJL��SLFFROD"�&KH�FRVD�WL�VXFFHGH"´� 
³,O�VLJQRU�IDUPDFLVWD�QRQ�YXROH�YHQGHUPL�XQ�PLUD�
FROR�H�QHDQFKH�GLUPL�TXDQWR�FRVWD«��Ê�SHU�LO�PLR�
IUDWHOOLQR�$QGUHD�FKH�q�PROWR�PDODWR��0DPPD�GLFH�
FKH�FL�YRUUHEEH�XQ¶RSHUD]LRQH��PD�SDSj�GLFH�FKH�
FRVWD�WURSSR�H�QRQ�SRVVLDPR�SDJDUH�H�FKH�FL�YRU�
UHEEH�XQ�PLUDFROR�SHU�VDOYDUOR��3HU�TXHVWR�KR�SRU�
WDWR�WXWWR�TXHOOR�FKH�KR´� 
³4XDQWR�KDL"´� 
³8Q�GROODUR�H�XQGLFL�FHQWHVLPL«��0D��VDSHWH«��
$JJLXQVH�FRQ�XQ�ILOR�GL�YRFH��SRVVR�WURYDUH�DQFRUD�
TXDOFRVD«�´� 
/¶XRPR�VRUULVH�³*XDUGD��QRQ�FUHGR�VLD�QHFHVVDULR��
8Q�GROODUR�H�XQGLFL�FHQWHVLPL�q�HVDWWDPHQWH�LO�
SUH]]R�GL�XQ�PLUDFROR�SHU�LO�WXR�IUDWHOOLQR�´��&RQ�
XQD�PDQR�UDFFROVH�OD�SLFFROD�VRPPD�H�FRQ�O¶DOWUD�
SUHVH�GROFHPHQWH�OD�PDQLQD�GHOOD�EDPELQD� 
³3RUWDPL�D�FDVD�WXD��SLFFROD��9RJOLR�YHGHUH�LO�WXR�
IUDWHOOLQR�H�DQFKH�LO�WXR�SDSj�H�OD�WXD�PDPPD�H�
YHGHUH�FRQ�ORUR�VH�SRVVLDPR�WURYDUH�LO�SLFFROR�PL�
UDFROR�GL�FXL�DYHWH�ELVRJQR´� 
,O�VLJQRUH�DOWR�HG�HOHJDQWH�H�OD�EDPELQD�XVFLURQR�
WHQHQGRVL�SHU�PDQR� 
4XHOO¶XRPR�HUD�LO�SURIHVVRU�&DUOWRQ�$UPVWURQJ��
XQR�GHL�SL��JUDQGL�QHXURFKLUXUJKL�GHO�PRQGR��2SH�
Uz�LO�SLFFROR�$QGUHD��FKH�SRWp�WRUQDUH�D�FDVD�TXDO�
FKH�VHWWLPDQD�GRSR�FRPSOHWDPHQWH�JXDULWR� 
³4XHVWD�RSHUD]LRQH´�PRUPRUz�OD�PDPPD�³q�XQ�
YHUR�PLUDFROR��0L�FKLHGR�TXDQWR�VLD�FRVWDWD«´� 
/D�VRUHOOLQD�VRUULVH�VHQ]D�GLUH�QLHQWH��/HL�VDSHYD�
TXDQWR�HUD�FRVWDWR�LO�PLUDFROR��XQ�GROODUR�H�XQGLFL�
FHQWHVLPL«��SL���QDWXUDOPHQWH�O¶DPRUH�H�OD�IHGH�GL�
XQD�EDPELQD� 
6H�DYHVWH�DOPHQR�XQD�IHGH�SLFFROD�FRPH�XQ�
JUDQHOOR�GL�VHQDSH��SRWUHVWH�GLUH�D�TXHVWR�
PRQWH��³6SRVWDWL�GD�TXL�D�Oj�H�LO�PRQWH�VL�VSR�
VWHUj´��1LHQWH�VDUj�LPSRVVLELOH�SHU�YRL��9DQJHOR�GL�
0DWWHR�������� 
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3HU�DYHUH� OD�0DGRQQD�3HOOHJULQD� LQ�FDVD�FRQWDWWDUH� OD�6LJQRUD�
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sŝĞ��ƌƵĐŝƐ�ƋƵĂƌĞƐŝŵĂůŝ 
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0DUWHGu����)HEEUDLR�*,7$�D�5$9(11$�SHU�OD�YLVLWD�DO 

086(2�'(//$�&,77$¶�(�'(/�682�7(55,725,2� 

5DFFRQWR�GL�XQD�FLWWj 

GDOOH�RULJLQL�XPEUR�-�HWUXVFKH�DOO¶DQWLFKLWj�URPDQD�-�JRWD�-�EL]DQWLQD«« 

&KH�WUDVIRUPD�LO�WHUULLWRULR�DWWRUQR�D�Vp� 

 

&RVWR�JLWD��3XOPDQ�-�LQJUHVVR�-�JXLGD�   ¼����RR 

3DUWHQ]D��RUH����������GDO�3LD]]DOH�&KLHVD 

,VFUL]LRQL��/XFLDQD�Q������������ 

 /$� &$5,7$6� 5,1*5$=,$� ,/� &2081(�',�
&(6(1$�( � , �48$57,(5,�SHU�DYHU�RUJD�
QL]]DWR� DQFKH� TXHVW
DQQR� OD� UDFFROWD� DOL�
PHQWDUH�� 
9DQHVVD� KD� FRRUGLQDWR� OD� EHOOD� LQL]LDWLYD�
SHU� OD� QRVWUD� &RPXQLWj� D� IDYRUH� GL� WXWWL�
FRORUR�FKH�VL�ULYROJRQR�D�QRL�SHU�VXSHUD�
UH �GLIILFROWj�PRPHQWDQHH��1HOOD�IRWR�HFFR�
DOFXQH� GHOOH� SHUVRQH� FKH� VDEDWR�
�����������KDQQR�GRQDWR�LO�ORUR�WHPSR�FRO�
FXRUH�H�LO�VRUULVR��*5$=,(�D�WXWWL�GDOOH�ID�
PLJOLH�&DULWDV� 



%HQHGL]LRQL�SDVTXDOL������GDO����DO�����0DU]R 

%HQHGL]LRQL�SDVTXDOL������GDO����DO����$SULOH 

/XQHGu PDWWLQD ����� 9LD�GHL�)LRUL�Q��SDUL 

/XQHGu SRPHULJJLR ����� 9LD�GHL�)LRUL�9LD�6DOXGHFLR 
9LD�0RQGDLQR�9LD�*HPPDQR 

0DUWHGu PDWWLQD ����� 9LD�&RULDQR�GDO�Q�����DO�Q����� 

0DUWHGu SRPHULJJLR ����� 9LD�&RULDQR�GDO�Q������DO����� 

0HUFROHGu PDWWLQR ����� 9LD�0DQFLQL�Q��3DUL 

0HUFROHGu SRPHULJJLR ����� 9LD�0DQFLQL� 
GLVSDUL�GDO�Q�����DO�Q����� 

*LRYHGu PDWWLQR ����� 9LD�0RUFLDQR�GLVSDUL��Q�����DO����� 

*LRYHGu SRPHULJJLR ����� 9LD�0DQFLQL 
GLVS��GDO�Q������DO�Q����� 

9HQHUGu PDWWLQR ����� 9LD�$VVDQR�Q��GLVSDUL�� 
SDUL�GDO�Q�������DO�Q������ 

9HQHUGu SRPHULJJLR ����� 9LD�0RUFLDQR�SDUL�� 
9LD�$VVDQR� 

Q��SDUL�GDO������DO�Q������ 
9LD�$��6SLQHOOL 

/XQHGu PDWWLQD ����� 9LD�6DYROLQL� 

/XQHGu SRPHULJJLR ����� 9LD�0��'D]]L 

9LD�*LRUJLRQH 

0DUWHGu SRPHULJJLR ����� 9LD�)XVLJQDQR 

0HUFROHGu SRPHULJJLR ����� 9LD�7LHSROR 
9LD�9HURQHVH 
9LD�7LQWRUHWWR 

*LRYHGu PDWWLQD ����� 9LD�&HUYHVH� 
Q��GLVSDUL�GDO�Q������DO�Q����� 

*LRYHGu SRPHULJJLR ����� 9LD�&HUYHVH� 
Q��GLVSDUL�GDO�Q������DO�Q�������HVFOXVR�

Q������ 

9HQHUGu PDWWLQD ����� 9LD�&HUYHVH� 
Q��SDUL�GDO�Q�������DO�Q������� 

9HQHUGu SRPHULJJLR ����� 9LD�&HUYHVH� 
Q��SDUL�GDO�Q�������DO�Q������� 

/XQHGu PDWWLQD ����� 9LD�&HUYHVH� 
Q��GLVSDUL�GDO�Q�������DO�Q������� 

3DUL�GDO�Q�������DO�Q������ 

/XQHGu SRPHULJJLR ����� 9LD�&HUYHVH��GDO�Q�������DO�Q������� 
QHJR]L�GL�YLD�&HUYHVH 


