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&DSLWROR�8QLFR 
 
1DWDOH"�4XDOH�1DWDOH��LR�GHYR�ODYRUDUH� 
6RQR�VWDWR�YLD�GXH�JLRUQL�H�KR�����PDLO�GD�OHJJHUH������PHV�
VDJJL�VX�:KDWV$SS�����VX�)DFHERRN����VX�/LQNHG,Q�����WHOH�
IRQDWH� QRQ� ULVSRVWH� H� �� 606� �Vu�� F¶q� DQFRUD� TXDOFXQR� FKH�
PDQGD�JOL�VPV���$SSHQD�ULVROYR�XQD�TXHVWLRQH�PH�QH�SLRYR�
QR�DGGRVVR�FLQTXH��,QVRPPD��PL�VHQWR�FRPH�XQD�SDOOLQD�GD�
IOLSSHU�FKH�DVSHWWD�LO�WLOW�SHU�DYHUH�XQ�SR¶�GL�SDFH��DL�SL��JLR�
YDQL� ODVFLR� LO�JXVWR�GL�FHUFDUH�LO�WLOW�GHO�IOLSSHU�VX�:LNLSHGLD���
,O�ZKDWVDSS�FKH�PL�KD�IDWWR�DXPHQWDUH�OD�SUHVVLRQH�VDQJXL�
JQD� q� VWDWR� TXHOOR� FRQ� VFULWWR� ³WL� KR� PDQGDWR� XQD� PDLO´��
4XDQGR�LO�GRSSLR�IODJ�q�GLYHQWDWR�D]]XUUR�PL�VRQR�VHQWLWR�LQ�
GRYHUH�GL�DQGDUH�D�FHUFDUH�TXHOOD�PDLO��SHU�SRL�WURYDUH�VFULWWR�
³&KLDPDPL´�H�VHQWLUPL�LQ�GRYHUH�GL�FKLDPDUH�FRQ�XQ�VRUULVR��
SHUFKp�PL�KDQQR�LQVHJQDWR�FKH�L�VRUULVL�VL�VHQWRQR�SHU�WHOHIR�
QR� 
'RSR�OD�WHOHIRQDWD��HVFR�QHO�JLDUGLQR�GL�9LDOH�6DUFD�D�FHUFDUH�
XQ�SR¶�G¶DULD�SHUFKp�TXHVWR�VHQVR�GL�VFKLDYLW��FKH�PL�VHQWR�
DGGRVVR�PL�KD�DQQRGDWR�OR�VWRPDFR�H�SRUWDWR�OR�VWUHVV�D�OL�
YHOOL�GL�JXDUGLD� 
 
 
 
 
 
 
 
 
 
 
0HQWUH� FHUFR� GL� ULDWWLYDUH� LO� GLDIUDPPD�� HQWUD� GDO� FDQFHOOR�
XQD�SHUVRQD�VRUULGHQWH��VHUHQD�H� WUDQTXLOOD��8QD�FDOPD�FKH�
LQYLGLR�VXELWR�H�FKH�DOOR�VWHVVR�WHPSR�PL�ID�DQFKH�XQ�SR¶�DU�
UDEELDUH��3RL�OD�ULFRQRVFR��q�*RJR��0L�VDOXWD�FRQ�XQR�VJXDUGR�
H�XQ�VRUULVR�FKH�PL�DUULYD�ILQR�DOOH�RVVD��IDFHQGRPL�JLj�VHQWL�
UH�XQ�SR¶�PHJOLR� 
³&RPH�VWDL"�0L�FKLHGH� 
³'RPDQGD�GL�ULVHUYD"�6H�OR�VWUHVV�PL�XFFLGH�VWDUz�VLFXUDPHQ�
WH�PHJOLR´� 



³7L�VHL�IDWWR�WUDYROJHUH�GHOOD�FRPSOHVVLWj�H�GDOOH�VRYUDVWUXW�
WXUH� WHFQRORJLFKH��'HYL� ULSUHQGHUH� LQ�PDQR� WH� VWHVVR� H� OH�
WXH�DWWLYLWj��1RQ�GHYL�VXELUH� LO� ODYRUR�PD�GHYL�JHVWLUOR�FRQ�
VHPSOLFLWj´� 
³,PSRVVLELOH´�ULVSRQGR�� 
0L�WRFFD�XQD�VSDOOD��KR�XQ�SLFFROR�JLUDPHQWR�GL�WHVWD�H�PL�
WURYR�LQ�PRQWDJQD��3UDWL��DOEHUL�H�XQ�EHOOLVVLPR�ODJR� 
 
 
 
 
 
 
 
 
 
/D�FRPSOHVVLWj�VL�YLQFH�FRQ�OD�VHPSOLFLWj��0D�IDUH�OH�FRVH�LQ�
PDQLHUD�VHPSOLFH�q�GLIILFLOH�H�TXLQGL�SRVVLDPR�IDUFL�LVSLUDUH�
GDOOD�QDWXUD��SHUFKp�TXHOOR�FKH�q�VHPSOLFH�q�QDWXUDOH� 
³*XDUGDWL�LQWRUQR��FRVD�PDQFD"´� 
0L�JXDUGR� LQWRUQR��Ê� WXWWR�FRVu�EHOOR��FRVu�DUPRQLRVR��FRVu�
SHUIHWWR�FKH�VHQ]D�SHQVDUH�GLFR�³1XOOD´� 
³(VDWWR�´� FRPPHQWD� *RJR�� ³,Q� QDWXUD� F¶q� VROR� TXHOOR� FKH�
VHUYH��TXHOOR�FKH�q�LPSRUWDQWH��/D�SULPD�UHJROD�GHOOD�VHP�
SOLFLWj�q�HOLPLQDUH� LO� VXSHUIOXR��1RL��JHQHWLFDPHQWH�� VLDPR�
GHJOL� DFFXPXODWRUL� VHULDOL�� 6LDPR� VRSUDYYLVVXWL� QHL� QRVWUL�
��������DQQL�GL�HYROX]LRQH�DFFXPXODQGR� ULVHUYH�GL� FLER�H�
PDWHULDOL��4XDQGR�YRJOLDPR�EXWWDUH�YLD�TXDOFRVD�DEELDPR�
OD�QRVWUD�YRFLQD�DQFHVWUDOH�FKH�FL�GLFH� µ1R��QRQ�VL�VD�PDL��
SRWUHEEH�VHPSUH�VHUYLUH¶� 
&RVu�DEELDPR�JOL�DUPDGL�SLHQL��L�SHQVLOL�VWUDFROPL��L�FDVVHWWL�
LQ�XIILFLR�FKH�IDFFLDPR�IDWLFD�DG�DSULUH��LO�SF�SLHQR�GL�GRFX�
PHQWL�LQXWLOL�H�PLJOLDLD�GL�PDLO�FKH�QRQ�OHJJHUHPR�PDL� 
'REELDPR� LPSDUDUH�D�VRWWUDUUH��D�VWDFFDUFL�GDOOH�FRVH�FKH�
QRQ�VHUYRQR�LQ�PRGR�GD�IDFLOLWDUH�O¶RUGLQH�GL�FLz�FKH�ULPDQH�
H�ULXVFLUH�FRVu�D�ODYRUDUH�H�YLYHUH�PHJOLR´� 
³0D� VH� GHYR� EXWWDUH� YLD� LO� VXSHUIOXR� PL� FL� YRUUDQQR� GHL�
JLRUQL´�JOL�GLFR�³H�QRQ�KR�WHPSR�´�� 



³/D�VHPSOLFLWj�q�XQD�ILORVRILD�GL�YLWD��q�XQ�PRGR�GL�HVVHUH��Ê�
XQ�HVHUFL]LR�TXRWLGLDQR�FKH�WL�SHUPHWWH�GL�ODYRUDUH�LQ�PDQLH�
UD�SL��VHPSOLFH�H�OHJJHUD�´ 
³0D�FRPH� IDFFLR�D� VDSHUH� FRVD�GHYH� ULPDQHUH�H� FRVD�GHYR�
HOLPLQDUH"´�FKLHGR� 
³Ê�XQD�TXHVWLRQH�GL�LPSRUWDQ]D´�ULVSRQGH�³H�SHU�FDSLUH�FRVD�
q�LPSRUWDQWH�GHYL�UDJLRQDUH�VXL�WUH�RELHWWLYL�SURIHVVLRQDOL�FKH�
KDL´�� 
 
 
 
 
 
 
 
 
³7UH""""´ 
³6u��O¶RELHWWLYR�GHOO¶D]LHQGD��O¶RELHWWLYR�GHO�WXR�JUXSSR�GL�ODYR�
UR��H�LO�WXR�RELHWWLYR�SHUVRQDOH�´� 
³/¶D]LHQGD��SHU�VXD�GHILQL]LRQH��GHYH�JHQHUDUH�YDORUH��(�SHU�
FRPSLHUH�OD�VXD�YRFD]LRQH�GHILQLVFH�JOL�RELHWWLYL�DWWUDYHUVR�OD�
0LVVLRQ�H�OD�9LVLRQ� 
2JQL� JUXSSR�GL� ODYRUR�KD�GHL� SURSUL� RELHWWLYL� FKH�GREELDPR�
FRQRVFHUH� PROWR� EHQH� SHU� ULXVFLUH� D� ODYRUDUH� DO� PHJOLR� HG�
HVVHUH�YDORUL]]DWL�DOO¶LQWHUQR�GHOO¶RUJDQL]]D]LRQH� 
(�SRL�FL�VRQR�JOL�RELHWWLYL�SHUVRQDOL��/D�FRPSOHVVLWj�H� OD�YLWD�
IUHQHWLFD�FL�GLVWUDJJRQR�GDOOD�FRVD�SL��LPSRUWDQWH��VFULYHUH�OD�
QRVWUD�YLWD��'REELDPR�UHFXSHUDUH�SURJHWWXDOLWj�H�LPPDJLQDU�
FL�QHO�IXWXUR��6ROR�FRVu�DYUHPR�XQD�GLUH]LRQH�H�SRWUHPR�FHU�
FDUH�GL�UHDOL]]DUH�LO�QRVWUR�SURJHWWR��/H�GRPDQGH�FKH�FL�GRE�
ELDPR�IDUH�VRQR��'RYH�YRJOLR�HVVHUH�WUD�GXH�DQQL"�&RVD�YR�
JOLR�IDUH" 
6HQHFD� GLFHYD� FKH� QRQ� HVLVWH� YHQWR� IDYRUHYROH� SHU� LO� QRF�
FKLHUR�FKH�QRQ�VD�GRYH�DQGDUH� 
,O�PLR� LQYLWR�q�GL� IHUPDUWL�D�SHQVDUH�D�TXHVWL� WUH�RELHWWLYL�H�
FKLHGHUWL�VH�FRQYHUJRQR��'HYL�IHUPDUWL�D�SHQVDUH�LQ�SURVSHW�
WLYD��/D�YLWD�QRQ�q�XQD�IRWR�PD�XQ�ILOP�LQ�FXL�GREELDPR�SHQ�
VDUH�DO�ILQDOH�SHU�SRWHUOR�JLUDUH�DO�PHJOLR´� 
7XWWR�LQL]LD�D�HVVHUPL�SL��FKLDUR� 
³7UH�RELHWWLYL��YD�EHQH��PD�GD�GRYH�SDUWR"´�FKLHGR� 



³)DWWHOR�GLUH�GDOOD�QDWXUD��VSRUJLWL�YHUVR�TXHO� ODJR��UHVSLUD�H�
JXDUGD´� 
0L�VSRUJR�H�YHGR�XQ¶DFTXD�OLPSLGD�H�GHL�SHVFL�FKH�QXRWDQR�LQ�
SLFFROL�EUDQFKL��&DSLVFR�FKH�O¶RELHWWLYR�SL��LPSRUWDQWH�q�UHOD�
WLYR� DO� WHDP� GL� ODYRUR�� 3RL� IDFFLR� XQ� EHO� UHVSLUR� H� WRUQR� D�
JXDUGDUH��1RQ�YHGR�SL��L�SHVFL��PD�VXOOD�VXSHUILFLH�GHOO¶DFTXD�
YHGR�VSHFFKLDUVL�LO�PLR�YLVR��$OORUD�FRPSUHQGR�TXDO�q�O¶DVSHW�
WR�SL��LPSRUWDQWH��'HYR�SDUWLUH�GD�PH��FRVD�YRUUz�IDUH��FRVD�
YRUUz�HVVHUH�WUD�TXDOFKH�DQQR� 
 
 
 
 
 
 
 
 
 
 
0L�JLUR�YHUVR�*RJR�SHU�ULQJUD]LDUOR�PD�QRQ�F¶q�SL���'HFLGR�GL�
SUHQGHUPL�TXHOOD�JLRUQDWD�SHU�SHQVDUH�DO�PLR�IXWXUR�LQ�PH]]R�
DOOD�QDWXUD��0L�WROJR�OH�VFDUSH�H�OH�FDO]H�SHU�SUHQGHUH�FRQWDW�
WR�FRQ�OD�WHUUD��FKLXGR�JOL�RFFKL�H�LQL]LR�DG�DVFROWDUH�OD�VHP�
SOLFLWj� GHOOD� QDWXUD��0L� VHQWR� SL�� FDOPR� H� WUDQTXLOOR� H� IRUVH�
DQFKH�XQ�SRFKLQR�SL��IHOLFH� 



LQIR#IDEEULFDGLODPSDGLQH�LW 
LQIR#HUUHGXGLGXH�LW 

 
 
 
 
 
 

 
 

)LQLWR�GL�VWDPSDUH—0LODQR��'LFHPEUH����� 


