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3HU�PROWL�SDUWHFLSDQWL�DOOD�PDQLIHVWD]LRQH��q�VWDWD�XQD�JUDGLWLVVLPD�TXDQWR�LQDVSHWWDWD�VRUSUHVD��SHU�PH��
DQFKH�XQ�DWWHVR�HYHQWR��0L�ULIHULVFR�DOOD�SUHVHQ]D�GL�&KLDUD�&RQVRQQL��9LFHSUHVLGHQWH�GHO�QRVWUR�&LUFR�
OR�&XOWXUDOH��FKH�LQ�YHVWH�GL�SUHVHQWDWULFH�KD�DQLPDWR�LO�&RQFHUWR�SHU�LO���PR�DQQLYHUVDULR�GHOOD�)HVWD�
GHOOD�5HSXEEOLFD�,WDOLDQD�WHQXWRVL�OD�VHUD�GHO���JLXJQR�VFRUVR�DO�7HDWUR�6DQ�5RFFR��FRQFHUWR�FKH�KD�YL�
VWR��ROWUH�DG�XQ�SXEEOLFR�DWWHQWR�HG�LQWHUHVVDWR��DQFKH�OD�SUHVHQ]D�GL�DXWRULWj�FLYLOL�H�PLOLWDUL�DG�LQL]LDUH�
GDO�6LQGDFR�$OEHUWR�5RVVL��1RQ�VL�q�WUDWWDWR��SHUz��VROR�GHOOD�WUDGL]LRQDOH�PDQLIHVWD]LRQH�PXVLFDOH��DQ�
FKH�VH�O¶HVHFX]LRQH�HUD�DIILGDWD�DOOD�DPDWD�HG�DSSUH]]DWD�)LODUPRQLFD�)LDWL�³&LWWj�GL�6HUHJQR´�SUHSDUDWD�
H�GLUHWWD�FRQ�O¶DELWXDOH�SDVVLRQH�H�SUHFLVLRQH�GDO�PDHVWUR�0DXUR�%HUQDVFRQL��q�VWDWD�XQD�YHUD�H�SURSULD�
OH]LRQH�GL�VWRULD��,�GRFHQWL��&KLDUD�&RQVRQQL�H�0DXUR�%HUQDVFRQL��VL�VRQR�DOWHUQDWL�QHO�ULSHUFRUUHUH��FRQ�
WDQWR�GL�GDWH��VLWXD]LRQL�VWRULFKH�H�QRPL�GHL�SHUVRQDJJL�FRLQYROWL�QHOOH�YLFHQGH�UDFFRQWDWH��HSLVRGL�FKH�
IDQQR� SDUWH� GHO� QRVWUR� SDVVDWR� PD� VHPSUH� SUHVHQWL� QHL� EUDQL� PXVLFDOL� HVHJXLWL�� 6L� q� FRVu� SDUWLWL�
GDOO¶´,QQR�DOOD�JLRLD´�GL�6FKLOOHU�PDJLVWUDOPHQWH�WUDGRWWR�LQ�PXVLFD�GD�%HHWKRYHQ�QHOOD�VXD�³1RQD�VLQ�
IRQLD´��RUD�,QQR�GHOO¶(XURSD���SHU�DUULYDUH�DO��³&DQWR�GHJOL�LWDOLDQL´�GL�*RIIUHGR�0DPHOL��SRL�PXVLFDWR�
GD�0LFKHOH�1RYDUR��QRVWUR�LQQR�QD]LRQDOH����SDVVDQGR�DWWUDYHUVR�JOL�HFKL�GL�WULQFHD�H�OH�YLFHQGH�PRU�
PRUDWH�GDO�3LDYH��ILQR�DG�DUULYDUH�D�EUDQL�SRSRODUL�GL�WHPSL�SL��UHFHQWL��1RQ�YD�GLPHQWLFDWD�OD�SUHVHQ]D�
GHO�WHQRUH�'DYLGH�%HOODQL�FKH��DFFRPSDJQDWR�GDOOD�)LODUPRQLFD��KD�HVHJXLWR�IDPRVL�EUDQL�PXVLFDOL��FR�
PH�QRQ�YDQQR�GLPHQWLFDWL�L�QXPHURVL�DSSODXVL�ULYROWL�GDO�SXEEOLFR�D�WXWWL�JOL�HVHFXWRUL�HG�DOOD�SUHVHQWD�
WULFH��OD�VWHVVD�FKH�OR�VFRUVR�DQQR��VXO�PHGHVLPR�SDOFRVFHQLFR��DYHYD�UDSSUHVHQWDWR�6HUHJQ�GH�OD�PHPR�
ULD�WUD�OH�DXWRULWj�FKLDPDWH�SHU�L�WUDGL]LRQDOL�DXJXUL�DOOD�SRSROD]LRQH�LQ�RFFDVLRQH�GHO�³&RQFHUWR�GL�1D�
WDOH�����´��3URSULR�SHQVDQGR�DO�&RQFHUWR�GL�1DWDOH�PL�q�YHQXWD�VSRQWDQHD�XQD�ULIOHVVLRQH��HVDWWDPHQWH�
WUHQW¶DQQL�ID�LO�PDL�GLPHQWLFDWR�3LHULQR�5RPDQz�DYHYD�LGHDWR�HG�RUJDQL]]DWR�LO�SULPR�FRQFHUWR�GL�1DWD�
OH�FLWWDGLQR�HVHJXLWR��LQ�TXHOO¶RFFDVLRQH��DO�WHDWUR�6DQWD�9DOHULD�GDOO¶DOORUD�&RPSOHVVR�EDQGLVWLFR�6DQWD�
&HFLOLD���³8Q�SDHVH�FKH�QRQ�KD�OD�VXD�EDQGD´�-�GLFHYD�3LHULQR�-´q�GHVWLQDWR�DG�DYHUH�EDOFRQL�VHQ]D�
ILRUL�HG�DQLPL�VHQ]D�SRHVLD�H�JHQWH�GDO�FXRUH�DULGR´���3URSULR�D�3LHULQR��FRVu�VL�ULYROJHYD�$OHVVDQGUR�
6DOD��DOORUD�SUHVLGHQWH�GHOOD�%DQGD�6DQWD�&HFLOLD�H�RUD�GHOOD�)LODUPRQLFD�)LDWL�³&LWWj�GL�6HUHJQR´��³$�
WH��FKH�FL�KDL�VHPSUH�DFFRPSDJQDWR�LQ�WXWWH�OH�QRVWUH�DYYHQWXUH��H�D�6HUHJQ�GH�OD�PHPRULD��GREELDPR�
OD�QRVWUD�SULPD�GLJQLWRVD�GLYLVD��DQFRU�RJJL�XWLOL]]DWD�QHOOH�PDQLIHVWD]LRQL�LVWLWX]LRQDOL�H�UHOLJLRVH��(�
FKH�GLUH�GHO�&RQFHUWR�GL�1DWDOH�GD�WH�IRUWHPHQWH�YROXWR�H�RUPDL�GLYHQWDWR�XQ�WUDGL]LRQDOH�DSSXQWDPHQ�
WR�SHU�OD�QRVWUD�FLWWj´��            &DUOR�3HUHJR 

&RQWULEXWR� 
GHO�&LUFROR�6HUHJQ�GH�OD�PHPRULD�� 

DO�FRQFHUWR�GHO�����DQQLYHUVDULR�GHOOD�5HSXEEOLFD� 
 



�� 

  

 &,5&2/2�&8/785$/(�6(5(*1�'(�/$�0(025,$� 
9LD�0DURQFHOOL�����������6(5(*12� 

7HO������������� 
LQIR#VHUHJQGHODPHPRULD�LW�-�ZZZ�VHUHJQGHODPHPRULD�LW 

5HSRUW�Q��������� 
��JLXJQR������ 

&RQWULEXWR� 
GHO�&LUFROR�6HUHJQ�GH�OD�PHPRULD�� 

DO�FRQFHUWR�GHO�����DQQLYHUVDULR�GHOOD�5HSXEEOLFD� 
 


