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0HGLFDO�6RFLHW\�GHO�GRWWRU�.HUPLW�*RVQHOO��GD�WUHQWȢDQQL�VXOOD�SLD]]D�FRQ�OD�VXD�GLWWD�GL�ȤSLDQLILFD]LRQH

IDPLOLDUHȥ�

&RPH�*RVQHOO��7LOOHU�HUD�VSHFLDOL]]DWR�QHO�SRUUH�ILQH�DOOD�YLWD�GL�EDPELQL�VDQL�H�LQ�JUDGR�GL�VRSUDYYLYHUH

IXRUL�GDO�FRUSR�GHOOD�PDGUH��Ȥ&RV®�YD�LO�PRQGRȥ��ULSHWHYD�LO�GRWWRU�*RVQHOO�DOOH�VXH�DVVLVWHQWL�FKH�SRQHYDQR

VFUXSROL�PRUDOL��0D�D�GLIIHUHQ]D�GHOOD�FOLQLFD�LQ�.DQVDV��GL�TXHOOD�D�3KLODGHOSKLD��ULEDWWH]]DWD�ȤOȢRVVDULR�GHL

EDPELQLȥ��OD�VWDPSD�SHU�JLRUQL�QRQ�KD�SDUODWR��SURYDQGR�YHUJRJQD��TXDVL�D�HVRUFL]]DUQH�OȢHVLVWHQ]D�VWHVVD

WUDPLWH�XQ�VLOHQ]LR�VXUUHDOH��3RL�LO�FDVR�ª�VFRSSLDWR�VXOOH�SDJLQH�GL�WXWWL�L�JLRUQDOL�GHO�SDHVH�

,O�:HHNO\�6WDQGDUG��JLRUQDOH�QHRFRQVHUYDWRUH��KD�VEDWWXWR�LO�FDVR�*RVQHOO�LQ�FRSHUWLQD��Ȥ%DUEDULH�D

3KLODGHOSKLDȥ��DFFRVWDQGR�LO�QRPH�GHO�GRWWRU�*RVQHOO�DGGLULWWXUD�D�TXHOOR�GL�3RO�3RW��:RUOG1HW'DLO\��XQ

PHGLD�FRQVHUYDWRUH�IUD�L�SL»�QRWL�GȢ$PHULFD��OR�KD�FKLDPDWR�ȤDQJHOR�GHOOD�PRUWH�GL�3KLODGHOSKLDȥ�

SDUDJRQDQGR�*RVQHOO�DO�PHGLFR�QD]LVWD�-RVHI�0HQJHOH��&KH�GLIIHUHQ]D�FȢª�IUD�OH�GXH�FOLQLFKH�GL�7LOOHU�H

*RVQHOO��FKLHGRQR�L�FRQVHUYDWRUL�GHOOȢ$PHULFDQ�7KLQNHU"�Ȥ/ȢLJLHQHȥ�

7LOOHU��XFFLVR�GD�XQ�PLOLWDQWH�DQWLDERUWLVWD��DYHYD�XQD�FOLHQWHOD�ELDQFD�GHOOD�PLGGOH�FODVV�H�SURYHQLHQWH�GD

RJQL�SDUWH�GHO�PRQGR��3HUFK«�OD�VXD�D�:LFKLWD�HUD�XQD�GHOOH�VROH�FLQTXH�FOLQLFKH�GȢ$PHULFD�LQ�FXL�VL

HVHJXLYDQR�ȤDERUWL�D�QDVFLWD�SDU]LDOHȥ��RYYHUR�ROWUH�OD���HVLPD�VHWWLPDQD�GL�JUDYLGDQ]D��3ULPD

GHOOȢXFFLVLRQH��7LOOHU�VL�YDQWDYD�QHO�VLWR�ZHE�GHOOD�FOLQLFD�GL�DYHUH�ȤSL»�HVSHULHQ]D�QHOOȢDERUWR�WDUGLYR�GL

RJQL�DOWUD�SHUVRQD�QHOOȢHPLVIHUR�RFFLGHQWDOH��FRQ�SL»�GL����PLOD�DERUWL�GDO�����ȥ��$YHQGR�OD�&RUWH�VXSUHPD

GHJOL�6WDWL�8QLWL�GHOLEHUDWR�FKH�LO�WHUPLQH�ȤSHUVRQDȥ��FRV®�FRPH�YLHQH�XVDWR�QHO���HVLPR�HPHQGDPHQWR

GHOOD�&RVWLWX]LRQH��QRQ�VL�DSSOLFD�DO�EDPELQR�QRQ�QDWR��VH�QȢª�GHGRWWD�OD�SRVVLELOLW¢�GL�SRUUH�XQ�WHUPLQH

DOOD�YLWD�VHQ]D�LQFRUUHUH�LQ�D]LRQL�JLXGL]LDULH��ILQR�DO�PRPHQWR�GHO�SDUWR��(Ȣ�OȢDYYHQWR�GHOOȢȤDERUWR�D�QDVFLWD

SDU]LDOHȥ�

(Ȣ�OD�WHFQLFD�GHOOȢDVSLUD]LRQH�GHO�FHUYHOOR�GHO�EDPELQR�SDUWRULWR�VROWDQWR�D�PHW¢��SHUFK«�DOWULPHQWL�VDUHEEH

RPLFLGLR��SHU�TXHVWR�*RVQHOO�ª�D�SURFHVVR���,O�PHGLFR�DIIHUUD�FRQ�XQD�SLQ]D�L�SLHGL�GHO�IHWR�H�SRUWD�IXRUL

GDOOȢXWHUR�SULPD�OH�JDPEH�SRL�LO�FRUSR��WUDQQH�OD�WHVWD��$�TXHO�SXQWR�HVHJXH�XQȢLQFLVLRQH�DOOD�EDVH�GHO

FUDQLR�SHU�DVSLUDUH�LO�FHUYHOOR��SRL�FRPSOHWD�LO�SDUWR��$OPHQR�PLOOH�DERUWL�DOOȢDQQR�LQ�$PHULFD�DYYHQJRQR

FRV®�

6FULYHYD�QHL�JLRUQL�VFRUVL�-RQDK�*ROGEHUJ�VXO�/RV�$QJHOHV�7LPHV��Ȥ*RVQHOO�ª�DFFXVDWR�GL�DYHU�HVHJXLWR

DERUWL�LOOHJDOL�H�GL�DYHU�IDWWR�QDVFHUH�H�SRL�XFFLVR�QXPHURVL�QHRQDWL��0D�OD�GRPDQGD�SL»�SURIRQGD�ª�TXDOH

VLD�OD�GLIIHUHQ]D�PRUDOH�IUD�XFFLGHUH�XQ�EDPELQR�IXRUL�GDO�FRUSR�GHOOD�PDGUH�SHU�SRFKL�VHFRQGL�H�XFFLGHUOR

DQFRUD�DO�VXR�LQWHUQRȥ��3HU�TXHVWR�LO�FDVR�*RVQHOO�QRQ�ª�XQ�FDVR�GL�PDODVDQLW¢�R�GL�RUURUH��*RVQHOO�ª�VWDWR

ULEDWWH]]DWR�ȤXQR�GHL�VHULDO�NLOOHU�SL»�VSLHWDWL�GHOOD�VWRULD�DPHULFDQDȥ���PD�DSUH�OD�IHULWD�GHJOL�DERUWL�WDUGLYL

OHJDOL�H�LQGLVFULPLQDWL�QHJOL�6WDWL�8QLWL��3HU�TXHVWR�VXOOD�ULYLVWD�FDWWROLFD�)LUVW�7KLQJV�LO�ILORVRIR

FRQVHUYDWRUH�5REHUW�*HRUJH�KD�LPSORUDWR�L�JLXGLFL�GL�VDOYDUH�OD�YLWD�DO�GRWWRUH��LO�SUREOHPD�QRQ�ª�OXL��KD

VFULWWR�*HRUJH��PD�OȢDERUWR�GL�PDVVD�

3HUFK«�LO�SURFHVVR�D�*RVQHOO�QRQ�KD�DWWLUDWR�XQ�FHQWHVLPR�GHOOR�VSDVLPR�FKH�L�PHGLD�QXWURQR�VHPSUH�SHU

JOL�DVVDVVLQL�VHULDOL"�3HUFK«�OD�JUDQGH�VWDPSD�KD�SDXUD�GHOOD�VWRULD��3HUFK«�*RVQHOO��FRPH�7LOOHU��DYHYD�IDPD

GL�SDODGLQR�GHOOȢDERUWR��0D�D�GLIIHUHQ]D�GL�7LOOHU��*RVQHOO�DWWLUDYD�GRQQH�SRYHUH�H�VSHVVR�DEEDQGRQDWH��'L

ULWRUQR�GD�1HZ�<RUN��GRYH�VL�HUD�ODXUHDWR�LQ�0HGLFLQD�H�DYHYD�DSSUHVR�L�UXGLPHQWL�GHOOD�ORWWD�DERUWLVWD�

*RVQHOO�HUD�WRUQDWR�D�3KLODGHOSKLD��SHU�DSULUH�XQD�FOLQLFD�GL�DERUWL�QHO�0DQWXD��XQD�]RQD�SHU�SRYHUL�H
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PLQRUDQ]H��VRVWHQXWR�GDOOD�3ODQQHG�3DUHQWKRRG��OD�SL»�JUDQGH��FDSLOODUH�H�SRWHQWH�RUJDQL]]D]LRQH

DERUWLVWD�GȢ$PHULFD��Ȥ9ROHYR�HVVHUH�XQD�IRU]D�SRVLWLYD�SHU�OH�PLQRUDQ]Hȥ��KD�GHWWR�*RVQHOO�DO�3KLODGHOSKLD

'DLO\�1HZV��Ȥ$VSLUDYR�DOOD�SHUIH]LRQH�SHU�L�PLHL�SD]LHQWL��D�GDUH�ORUR�TXHOOR�FKH�DYUHL�GDWR�D�PLD�ILJOLDȥ�

0D�DQGLDPR�FRQ�RUGLQH��/D�YLFHQGD�LQL]LD�LO����IHEEUDLR�������TXDQGR�OȢ)EL�ID�LUUX]LRQH�QHOOD�FOLQLFD

DERUWLVWD�GL�3KLODGHOSKLD�:RPHQȢV�0HGLFDO�6RFLHW\��GRYH�LO�PHGLFR�SURJUHVVLVWD�*RVQHOO�RSHUD�GD�PROWL

DQQL��*OL�DJHQWL�VFRSURQR�FKH�PROWL�GHL�EDPELQL�DERUWLWL�DYHYDQR�XQȢHW¢�GL�JHVWD]LRQH�VXSHULRUH�DO�OLPLWH�GL

���VHWWLPDQH�ILVVDWR�GDOOD�OHJJH�GHOOR�VWDWR��XQ�EDPELQR�FKH�YLHQH�IDWWR�QDVFHUH�GRSR�OD���HVLPD�VHWWLPDQD

KD�PROWH�SUREDELOLW¢�GL�VRSUDYYLYHUH�VH�ULFHYH�FXUH�PHGLFKH�DGHJXDWH���1RQ�VROR��*RVQHOO�DYUHEEH�SUDWLFDWR

OȢLQIDQWLFLGLR�VX�FHQWLQDLD�GL�EDPELQL�QDWL�

1HOOH�XOWLPH�GXH�VHWWLPDQH�LQ�DXOD�JOL�DVVLVWHQWL�GHO�PHGLFR�UDFFRQWDQR�FRPH�OD�FOLQLFD�IRVVH�IUHTXHQWDWD�

JLRUQR�H�QRWWH��GD�GRQQH�IXRUL�WHPSR�OLPLWH�SHU�RWWHQHUH�XQ�DERUWR�OHJDOPHQWH��SURSULR�SHUFK«�LO�FHOHEUH

PHGLFR�ȤDVVLFXUDYD�OD�PRUWH�IHWDOHȥ��0ROWL�VWDQQR�UDFFRQWDQGR�GL�DYHUH�DQFRUD�YLYL�QHJOL�RFFKL�OH

ȤFRQWRUVLRQL�GHL�ELPEL�DSSHQD�YHQXWL�DOOD�OXFHȥ�H�QHOOH�RUHFFKLH�ȤLO�SLDQWR�GHL�EDPELQL�QDWLȥ�H

VXFFHVVLYDPHQWH�XFFLVL�GD�*RVQHOO�DWWUDYHUVR�XQD�PHWRGLFD�VSLHWDWD�H�VHPSOLFH��OD�UHFLVLRQH�GHO�PLGROOR

VSLQDOH��FRQ�XQD�WHFQLFD�FKH�OXL�VWHVVR�FKLDPDYD�ȤVQLSSLQJȥ�

,�WHVWLPRQL�UDFFRQWDQR�GL�GHFLQH��SDUH�XQ�FHQWLQDLR��GL�ȤPRUWL�IHWDOLȥ�SHUSHWXDWH�FRV®��EDPELQL�GL�WUHQWD

VHWWLPDQH�ODVFLDWL�SLDQJHUH�SHU�YHQWL�PLQXWL�H�SRL�PHVVL�D�WDFHUH�FRQ�OR�ȤVQLSSLQJȥ��'L�XQ�EDPELQR�DSSHQD

QDWR��LO�PHGLFR�GLVVH�Ȥª�FRV®�JUDQGH�FKH�SRWUHEEH�DFFRPSDJQDUPL�DOOD�IHUPDWD�GHOOȢDXWREXVȥ�

6HFRQGR�-DPHV�7DUDQWR�GHO�:DOO�6WUHHW�-RXUQDO��OD�YLFHQGD�ª�ȤXQ�FROSR�PRUWDOH�DOOD�5RH�YV��:DGHȥ��OD

VHQWHQ]D�FKH�KD�UHVR�DVVROXWR�LO�GLULWWR�DOOȢDERUWR�LQ�$PHULFD��/ȢDUJRPHQWR�GHL�VRVWHQLWRUL�GHOOD�VHQWHQ]D�ª

FKH�OD�SURLEL]LRQH�GHOOȢDERUWR��R�DQFKH�VROR�GL�DOFXQH�VXH�SUDWLFKH�FRPH�TXHOOR�D�ȤQDVFLWD�SDU]LDOHȥ�

FRVWULQJHUHEEH�OH�GRQQH�DO�SHULFROR�GL�LQWHUYHQWL�FODQGHVWLQL��,O�FDVR�*RVQHOO�GLPRVWUHUHEEH�LO�FRQWUDULR�

DQFKH�LQ�SUHVHQ]D�GL�XQ�TXDGUR�OHJDOLVWLFR�SHUPLVVLYR��OȢDERUWR�VIXJJH�GL�PDQR�DL�VXRL�GHPLXUJKL��VFULYH

7DUDQWR��/ȢDERUWR�QRQ�ª�PDL�ȤVDIHȥ��6LFXUR�

*RVQHOO�DYUHEEH�SUDWLFDWR�FHQWLQDLD�GL�VLPLOL�LQWHUYHQWL�GL�LQIDQWLFLGLR�H�LQ�WULEXQDOH�GHYH

ULVSRQGHUH�GL�VHWWH�LQ�SDUWLFRODUH��FRPSUHVD�OD�PRUWH�GL�XQD�GRQQD��Ȥ1RQ�ULHVFR�H�GHVFULYHUOR�

VHPEUDYD�XQ�SLFFROR�DOLHQRȥ��&RV®�6KHUU\�:HVW�KD�UDFFRQWDWR�OH�XUOD�GL�XQ�EDPELQR�QDWR�YLYR�D�VHJXLWR�GL

XQ�DERUWR�WDUGLYR��6WHSKHQ�0DVVRI��XQ�DOWUR�PHPEUR�GHOOR�VWDII�GL�*RVQHOO��UDFFRQWD�FRPH�LO�GRWWRUH�FRQ

XQD�VIRUELFLDWD�VHFFD�DOOD�FRORQQD�YHUWHEUDOH�VHSDUDVVH�LO�FHUYHOOR�GDO�UHVWR�GHO�FRUSR�GHL�EDPELQL��8QD

VSHFLH�GL�ȤGHFDSLWD]LRQHȥ��OȢKD�GHILQLWD�LO�FROODERUDWRUH�GHO�PHGLFR��Ȥ4XHVWH�XFFLVLRQL�HUDQR�GLYHQWDWH

WDOPHQWH�GL�URXWLQH��FKH�QHVVXQR�KD�SRWXWR�GDUH�XQD�FLIUD�HVDWWDȥ��GLFH�LO�UDSSRUWR�GHO�*UDQ�*LXU®��Ȥ(UDQR

FRQVLGHUDWH�ȡSURFHGXUH�VWDQGDUGȢȥ�

&RQWUR�OȢDERUWR�D�QDVFLWD�SDU]LDOH��SUDWLFDWR�SHU�DQQL�QHOOD�VXD�IRUPD�HVWUHPD�GD�*RVQHOO��VL�VFKLHU´�OȢH[

SUHVLGHQWH�*HRUJH�:��%XVK��FKH�QHO������ILUP´�XQD�OHJJH�DSSURYDWD�GDO�&RQJUHVVR�8VD�SHU�LO�EDQGR�GHOOD

EUXWDOH�SUDWLFD��FKH�LO�VHQDWRUH�GHPRFUDWLFR�OLEHUDO�0R\QLKDQ�GHILQ®�ȤLQIDQWLFLGLRȥ��1HO������OD�&RUWH

VXSUHPD�FRQIHUP´�OD�FRVWLWX]LRQDOLW¢�GHOOD�PHVVD�DO�EDQGR�GL�TXHVWR�WLWSR�GL�LQWHUYHQWR��PD�LQ�WUHGLFL�VWDWL

OH�FRUWL�VWDWDOL�KDQQR�EORFFDWR�LO�GLYLHWR��$QFKH�LO�SUHVLGHQWH�%DUDFN�2EDPD�VL�ª�VHPSUH�RSSRVWR�D�PLVXUH

FKH�OLPLWDVVHUR�LO�ULFRUVR�DOOȢDERUWR�D�QDVFLWD�SDU]LDOH�

,O�FDVR�*RVQHOO�SRUWD�GXQTXH�DOOD�OXFH�XQD�SDJLQD�YHUJRJQRVD�GHOOD�PHGLFLQD�RFFLGHQWDOH��,�SUR�OLIH

ODPHQWDQR�OD�VFDUVLVVLPD�DWWHQ]LRQH�FKH�WY��VLWL�LQWHUQHW�H�JLRUQDOL�KDQQR�GHGLFDWR�DOOD�VWRULD�GHOOD�FOLQLFD
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GL�3KLODGHOSKLD��/D�GHSXWDWD�0DUVKD�%ODFNEXUQ�SDUOD�GHO�ȤSL»�JUDQGH�VFDQGDOR�PHGLDWLFR�GHOOD�VWRULD

DPHULFDQDȥ��Ȥ6H�*RVQHOO�IRVVH�HQWUDWR�LQ�XQD�FOLQLFD�H�DYHVVH�XFFLVR�VHWWH�EDPELQL�FRQ�XQ�$5�����XQ�IXFLOH

VHPLDXWRPDWLFR��QGU���VDUHEEH�VWDWD�XQD�QRWL]LD�QD]LRQDOHȥ��KD�GHWWR�LO�GHSXWDWR�UHSXEEOLFDQR�&KULV�6PLWK�

FKH�KD�GHILQLWR�LO�SURFHVVR�*RVQHOO�FRPH�TXHOOR�ȤGHO�VHFRORȥ��SHU�YLD�GHOOH�LPSOLFD]LRQL�FKH�GRYUHEEH�H

SRWU¢�DYHUH�QHO�GLEDWWLWR�VXOOȢDERUWR�

,O�FDVR�*RVQHOO�JHWWD�OXFH�DQFKH�VXOOD�YRORQW¢�SROLWLFD�H�JHQHUDOH�GL�PHWWHUH�XQ�IUHQR�DOOȢLQGXVWULD

GHJOL�DERUWL��/D�FOLQLFD��LQIDWWL��YHQQH�GHO�WXWWR�ODVFLDWD�VHQ]D�FRQWUROOL�QHO�������TXDQGR�LO�GHPRFUDWLFR�SUR

OLIH�%RE�&DVH\�SHUVH�OH�HOH]LRQL�GD�JRYHUQDWRUH�D�IDYRUH�GL�XQ�FDQGLGDWR�UHSXEEOLFDQR�SUR�FKRLFH��7RP

5LGJH��'D�TXHOOD�GDWD�ȟ�VSLHJD�LO�UDSSRUWR�ȟ�LO�GLSDUWLPHQWR�GHOOD�6DOXWH�GHOOD�3HQQV\OYDQLD�KD�RSWDWR�SHU

XQ�EORFFR�GHL�FRQWUROOL�SHU�QRQ�ȤSRUUH�XQD�EDUULHUD�FRQWUR�OH�GRQQHȥ�LQ�FHUFD�GL�XQ�DERUWR��Ȥ0HJOLR�ODVFLDUH

IDUH�OH�FOLQLFKH�FRPH�YROHYDQR��DQFKH�VH��FRPH�KD�GLPRVWUDWR�*RVQHOO��TXHVWR�VLJQLILFDYD�FKH�D�SDJDUH

IRVVHUR�VLD�GRQQH�FKH�EDPELQLȥ��FRQWLQXD�LO�GRFXPHQWR��0LFKHOOH�0DONLQ�KD�VFULWWR�VXOOD�1DWLRQDO�5HYLHZ

FKH�OȢLQWHUD�YLFHQGD�GHOOD�:RPHQȢV�0HGLFDO�6RFLHW\�ª�ULYHODWULFH�GHO�GLEDWWLWR�VXOOȢDERUWR��Ȥ/ȢLQGLIIHUHQ]D

PRUWDOH�SHU�SURWHJJHUH�OD�YLWD�QRQ�ª�PDUJLQDOH�DOOȢHVLVWHQ]D�GHOOȢLQGXVWULD�GHOOȢDERUWR��ª�OD�VXD�HVVHQ]Dȥ�

VRWWROLQHD�OȢDXWULFH��Ȥ/ȢRUURUH�GL�3KLODGHOSKLD�QRQ�ª�XQD�DQRPDOLD��(Ȣ�OD�ORJLFD��UDFFDSULFFLDQWH�FRQVHJXHQ]D

GL�XQD�PDOHYROD�LPSUHVD�FRQ�UDGLFL�HXJHQHWLFKH��VRWWR�XQD�YHVWH�IHPPLQLVWDȥ��FRV®�FRQFOXGH�OD�0DONLQ�

$O�:DOO�6WUHHW�-RXUQDO�/HRQ�.DVV��ELRHWLFLVWD�SULQFLSH�VRWWR�L�GXH�PDQGDWL�GL�*HRUJH�:��%XVK�H�LQWHOOHWWXDOH

VWUDXVVLDQR�GL�&KLFDJR��KD�GHWWR�FKH�LO�FDVR�*RVQHOO�LQGLFD�TXDOFRVD�GL�SL»�ULVSHWWR�DL�VRILVPL�OHJDOL�FKH

FLUFRQGDQR�OȢDERUWR�LQ�$PHULFD��6L�WUDWWD�GHOOD�PDQFDQ]D�GL�RUURUH�FKH�FLUFRQGD�RUPDL�LO�PDOWUDWWDPHQWR

GHOOD�YLWD�XPDQD��-HE�%XVK��H[�JRYHUQDWRUH�GHOOD�)ORULGD�H�SUREDELOH�VILGDQWH�UHSXEEOLFDQR�QHO�������KD

VFULWWR��Ȥ,�PHGLD�VL�VRQR�GLPHQWLFDWL�FRVD�YD�PHVVR�LQ�SULPD�SDJLQDȥ�

$QFKH�IUD�L�PHGLD�PDLQVWUHDP�VL�VRQR�OHYDWH�YRFL�GL�VFDQGDOR�SHU�LO�VLOHQ]LR�JLRUQDOLVWLFR�H�FXOWXUDOH�FKH

FLUFRQGD�LO�FDVR�*RVQHOO��)UD�OH�WDQWH�TXHOOD�GL�XQ�HGLWRULDOLVWD�GHOOȢ$WODQWLF�GL�%RVWRQ��&RQRU�)ULHGHUVGRUI�

FKH�KD�VRWWROLQHDWR�FRPH�LO�FDVR�PHWWD�LQ�GLVFXVVLRQH�WXWWL�L�SXQWL�FKH�LO�SHQVLHUR�DERUWLVWD�HYLWD�VHPSUH�GL

WUDWWDUH��Ȥ/H�UHJROH�LQWHUQH�DOOH�FOLQLFKH��OD�OHJDOL]]D]LRQH�GHOOȢDERUWR�D�QDVFLWD�SDU]LDOH��OH�SHQH�SHU�FKL�QRQ

GHQXQFLD�JOL�DEXVL��L�WHUPLQL�GL�SUHVFUL]LRQH�SHU�RPLFLGL�FRPH�TXHOOL�GL�FXL�ª�DFFXVDWR�*RVQHOO��OD

UHVSRQVDELOLW¢�GHO�SHUVRQDOH�SHU�LO�FDWWLYR�FRPSRUWDPHQWR�GHL�PHGLFL�FRQ�FXL�ODYRUDQRȥ�

'XULVVLPD�.LUVWHQ�3RZHUV�VX�8VD�7RGD\��Ȥ'HFDSLWD]LRQH�LQIDQWLOH��)HWL�EXWWDWL�QHL�EDUDWWROL��,O�SLDQWR�GL

XQ�EDPELQR�DQFRUD�YLYR�GRSR�FKH�ª�VWDWR�SUHOHYDWR�GDOOD�SDQFLD�GHOOD�PDGUH�GXUDQWH�XQ�DERUWR��$YHWH�PDL

VHQWLWR�SDUODUH�GL�TXHVWH�ULSXJQDQWL�DFFXVH"�1R�H�QRQ�ª�FROSD�YRVWUD��'D�TXDQGR�LO�FDVR�*RVQHOO�ª�ILQLWR�LQ

WULEXQDOH�OD�FRSHUWXUD�PHGLDWLFD�ª�VWDWD�PROWR�VFDUVD�PHQWUH�LQYHFH�OD�VWRULD�VDUHEEH�GRYXWD�HVVHUH�VX�WXWWH

OH�SULPH�SDJLQH�GHL�JLRUQDOLȥ��3HU�OD�JLRUQDOLVWD�ȤQRQ�HUD�QHFHVVDULR�HVVHUH�FRQWUR�OȢDERUWR�SHU�WURYDUOR

ULSXJQDQWH��VRSUDWWXWWR�VH�SUDWLFDWR�ROWUH�OD�VFDGHQ]D�GHL�WHUPLQL�R�SHU�FRQVLGHUDUH�LO�FDVR�*RVQHOO�GHJQR�GL

DWWHQ]LRQL��/ȢDVVRUGDQWH�VLOHQ]LR�GHOOD�VWDPSD��SULPD�XQD�IRU]D�GL�JLXVWL]LD�LQ�$PHULFD��ª�XQD�GLVJUD]LDȥ�

,Q�IRQGR��TXHOOR�FKH�KD�IDWWR�*RVQHOO��FRQ�VWUXPHQWL�UR]]L�H�VSRUFKL��ª�WHRUL]]DWR�GD�XQ�SRȢ�GL�WHPSR�GD

PROWL�FHOHEUL�ELRHWLFLVWL��8Q�DQQR�ID�ª�DSSDUVR�VXO�SUHVWLJLRVR�-RXUQDO�RI�0HGLFDO�(WKLFV�LO�VDJJLR�GL�GXH

VWXGLRVL�LWDOLDQL�FKH�IDQQR�ULFHUFD�LQ�$XVWUDOLD��$OEHUWR�*LXELOLQL�H�)UDQFHVFD�0LQHUYD��Ȥ6H�SHQVLDPR�FKH

OȢDERUWR�ª�PRUDOPHQWH�SHUPHVVR�SHUFK«�L�IHWL�QRQ�KDQQR�DQFRUD�OH�FDUDWWHULVWLFKH�FKH�FRQIHULVFRQR�LO

GLULWWR�DOOD�YLWD��YLVWR�FKH�DQFKH�L�QHRQDWL�PDQFDQR�GHOOH�VWHVVH�FDUDWWHULVWLFKH��GRYUHEEH�HVVHUH�SHUPHVVR
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DQFKH�OȢDERUWR�SRVW�QDVFLWDȥ��2YYHUR��DO�SDUL�GHO�IHWR��DQFKH�LO�EDPELQR�JL¢�QDWR�QRQ�KD�OR�VWDWXV�GL

ȤSHUVRQDȥ��SHUWDQWR�OȢXFFLVLRQH�GL�XQ�QHRQDWR�GRYUHEEH�HVVHUH�OHFLWD�LQ�WXWWL�L�FDVL�LQ�FXL�ª�SHUPHVVR

OȢDERUWR��6HPEUD�FKH�OD�:RPHQȢV�0HGLFDO�6RFLHW\�GL�3KLODGHOSKLD�PHWWHVVH�LQ�SUDWLFD�TXHVWH�LGHH�

6HFRQGR�LO�SURIHVVRU�-RQ�$��6KLHOGV��GRFHQWH�DO�&ODUHPRQW�0F.HQQD�&ROOHJH�FKH�KD�ILUPDWR�XQ

OXQJR�VDJJLR�VX�:HHNO\�6WDQGDUG��ȤLO�GRWWRU�*RVQHOO�VL�DGDWWD�DO�SURILOR�GL�XQ�NLOOHU�VRFLRSDWLFR��0D�D

GLIIHUHQ]D�GL�PROWL�GHYLDWL��*RVQHOO�SRWUHEEH�VRVWHQHUH�GL�DYHU�DJLWR�QHOOȢHVHUFL]LR�GHL�VXRL�GLULWWL

FRVWLWX]LRQDOL��6RWWR�OH�VHQWHQ]H�5RH�H�'RH��L�PHGLFL�KDQQR�LO�GLULWWR�FRVWLWX]LRQDOH�D�HVHJXLUH�DERUWL

GXUDQWH�LO�WHU]R�WULPHVWUH�GL�JUDYLGDQ]Dȥ��6DU¢�TXHVWD�OD�GLIHVD�GL�*RVQHOO�DO�SURFHVVR�

6HFRQGR�6KLHOGV��TXHOOR�FKH�KD�FRPPHVVR�*RVQHOO�ª�OHFLWR�LQ�DOWUL�VWDWL�DPHULFDQL��Ȥ/D�3HQQV\OYDQLD�ª�XQR

GHL�QRYH�VWDWL�FKH�ULFKLHGRQR�XQ�VHFRQGR�PHGLFR�SHU�FRQFRUUHUH�FRQ�LO�ȡJLXGL]LR�SURIHVVLRQDOHȢ�GL�XQ

GRWWRUH�FKH�YXROH�HVHJXLUH�XQ�DERUWR�DO�WHU]R�WULPHVWUH�GL�JUDYLGDQ]D��*RVQHOO�KD�RPHVVR�GL�FKLHGHUH�XQ

VHFRQGR�SDUHUH��6H�*RVQHOO�DYHVVH�HVHJXLWR�OH�VWHVVR�DERUWR�WDUGLYR�ROWUH�LO�ILXPH�D�&KHUU\�+LOO��LQ�1HZ

-HUVH\�R�LQ�DOWUL�VWDWL��QRQ�DYUHEEH�FRPPHVVR�XQ�UHDWR�SURFHGXUDOHȥ��4XDQWR�D�XFFLGHUH�L�EDPELQL

VRSUDYYLVVXWL�DJOL�DERUWL��6KLHOGV�GLFH��Ȥ/D�SURWH]LRQH�GHL�EDPELQL�FKH�VRSUDYYLYRQR�DJOL�DERUWL�ULPDQH

RJJHWWR�GL�FRQWURYHUVLH��QRQ�ª�XQD�TXHVWLRQH�GL�GLULWWR�ULVROWD��0HQWUH����VWDWL�WUD�FXL�OD�3HQQV\OYDQLD

KDQQR�OHJJL�FKH�SURWHJJRQR�TXHVWL�EDPELQL��DOWUL����VWDWL�H�QHO�'LVWUHWWR�GL�&ROXPELD�QRQ�OH�KDQQR��4XLQGL�

VL�SRWUHEEH�UDJLRQHYROPHQWH�FKLHGHUH�VH�TXDOFXQR�PHULWD�OD�SHQD�GL�PRUWH�SHU�XQ�DWWR�FKH�ª�OHJDOH�LQ�TXDVL

OD�PHW¢�GHJOL�VWDWL��XQ�DWWR�FKH�QRQ�ª�YLVWR�GL�EXRQ�RFFKLR�GD�SHUVRQDJJL�SXEEOLFL�FRPH�LO�SUHVLGHQWH�GHJOL

6WDWL�8QLWLȥ�

/ȢDFFXVD�GHO�SURIHVVRU�6KLHOGV�ª�D�2EDPD��SHUFK«�TXDQGR�HUD�VHQDWRUH�GHOOȢ,OOLQRLV�YRW´�SHU�QHJDUH�L�GLULWWL

GL�EDVH��SURWHWWL�GDOOD�&RVWLWX]LRQH��DL�EDPELQL�VRSUDYYLVVXWL�DOOȢDERUWR�ȟ�QRQ�XQD�VROD��PD�EHQ�TXDWWUR

YROWH��,�SUR�OLIH�SXQWDQR�JL¢�LO�GLWR�FRQWUR�LO�JRYHUQDWRUH�GHPRFUDWLFR�GL�1HZ�<RUN��$QGUHZ�&XRPR��LO�FXL

GLVHJQR�GL�OHJJH�SDUOD�LQIDWWL�GHOOȢDERUWR�FRPH�GL�XQ�ȤGLULWWR�IRQGDPHQWDOHȥ��DEROHQGR�RJQL�OLPLWH

WHPSRUDOH�

(FFROR�LO�ODWR�SL»�WUDJLFR�GHO�FDVR�*RVQHOO��ª�OD�OHJJH�DG�DYHU�DSHUWR�OH�SRUWH�D�TXHVWR�RUURUH��1HO

�����LO�JLXGLFH�GHOOD�&RUWH�VXSUHPD�&OHPHQW�+D\QVZRUWK�VWDELO®��QHO�FDVR�GL�XQ�EDPELQR�VRSUDYYLVVXWR

DOOȢDERUWR��FKH�ȤLO�IHWR�LQ�TXHVWR�FDVR�QRQ�ª�XQD�SHUVRQD�GD�SURWHJJHUHȥ��0RU®�GRSR�YHQWL�JLRUQL��'XH�DQQL

GRSR��LQ�&RODXWWL�YV��)UDQNO\Q��OD�&RUWH�DWWULEX®�DL�PHGLFL�OD�OLEHUW¢�GL�GHWHUPLQDUH�OD�ȤYLWDOLW¢�IHWDOHȥ�

FRQIHUHQGR�ORUR�XQ�SRWHUH�FKH�DQGDYD�ROWUH�OD�5RH��,O�JLXGLFH�:LOOLDP�5HKQTXLVW�GLVVHQW®�GDOOȢRSLQLRQH

GHOOD�PDJJLRUDQ]D��4XDWWUR�DQQL�GRSR�FL�IX�LO�FDVR�3ODQQHG�3DUHQWKRRG�YV��$VKFURIW��,O�PDJLVWUDWR�/HZLV

3RZHOO�LQ�TXHO�FDVR�VWDELO®�FKH�XQ�DERUWR�ȤHIIHWWLYRȥ�GRYHYD�FRPSRUWDUH�XQ�QXRYR�QDWR�SULYR�GL�YLWD�

'XUDQWH�XQ�FDVR�GL�DERUWR�WDUGLYR�LO�JLXGLFH�GHOOD�&RUWH�VXSUHPD�GHO�1HZ�-HUVH\��0DU\DQQH�%DUU\��VWDELO®

FKH�TXHO�EDPELQR�FRQ�OD�WHVWD�IXRULXVFLWD�GDO�FRUSR�GHOOD�PDGUH�QRQ�ª�ȤQDWRȥ��ª�GLYHUVR�GD�XQ�EDPELQR

ȤYROXWRȥ��'L�TXHVWH�H�DOWUH�SDUROH�ULVXRQD�OȢDXOD�GL�WULEXQDOH�GL�3KLODGHOSKLD�GRYH�VL�SURFHVVD�LO�GRWWRU

*RVQHOO�

1HO�SDHVH�LQ�FXL�OȢDERUWR�ª�VWDWR�VDQWLILFDWR�FRPH�XQ�GLULWWR�FLYLOH�DO�SDUL�GHOOD�OLEHUW¢�GL�SDUROD�H�FKH�KD

UHJLVWUDWR����PLOLRQL�GL�DERUWL�LQ�TXDUDQWȢDQQL��QHO�YHQWUH�GHOOD�QD]LRQH�FKH�JLXVWDPHQWH�VL�FRPPXRYH�SHU�L

EDPELQL�GL�1HZWRZQ��ª�SDVVDWR�VRWWR�VLOHQ]LR�LO�FDVR�GL�XQD�ȤFOLQLFD�GHOOD�VDOXWHȥ�LQ�FXL�SHU�DQQL�VL

XFFLGHYDQR�ELPEL�DSSHQD�QDWL�UHFLGHQGR�ORUR�OD�FRORQQD�YHUWHEUDOH��8QD�PDFHOOD]LRQH�FLYLOH�JLXVWLILFDWD

SHU�OHJJH���3HU�GLUOD�FRO�GRWWRU�*RVQHOO��ȤFRV®�YD�LO�PRQGRȥ�


