
��������� /D�7RIID��LO�FDQFUR�H�LO�1DWDOH�GL�*HV����/D�1XRYD�%XVVROD�4XRWLGLDQD

KWWSV���ZZZ�ODQXRYDET�LW�LW�OD�WRIID�LO�FDQFUR�H�LO�QDWDOH�GL�JHVX ���

+RPH � (GLWRULDOL

-	
/	/���a	�#�/�


(',725,$/, ����������

0E�8SJJE��MP�GERGVS�I�MP�2EXEPI�HM
+IWï

2);7�-2�)2+0-7, 238-'-%7�)2�)74%Ï30

4XDQGR�1DGLD�7RIID�KD�RVDWR�GLUH�FKH�LO�FDQFUR�SRWHYD�HVVHUH�XQ�GRQR�VRQR�SLRYXWH
FULWLFKH�H�DWWDFFKL�GD�RJQL�GRYH��(SSXUH��OD�YLFHQGD�FKH�OD�FRQGXWWULFH�GH�/H�,HQH
DQFRUD�RJJL�UDFFRQWD��FL�ULFRUGD�FKLDUDPHQWH�FKH�LO�GRORUH�SXz�HVVHUH�OD�SRUWD�FKH
FRQGXFH�DG�XQD�JLRLD�SL��YHUD�H�DG�XQ�DPRUH�SL��JUDQGH��0D�IRUVH�q�SURSULR�TXHVWR
FKH�VFDQGDOL]]D��XQ�'LR�FKH�VL�ID�FDUQH�SHU�JXDULUH�OH�IHULWH�GHO�QRVWUR�PDOH�H�FKH
YLHQH�D�VDOYDUFL�

/D�YLWD�q�XQ�GRQR��$QFKH�TXDQGR�QRQ�q�³DO�WRS´��DQFKH�TXDQGR
QRQ�q�SHUIHWWDPHQWH�FRPH�OD�YXRL��/D�YLWD�q�XQ�GRQR��$QFKH
TXDQGR�OD�VRIIHUHQ]D�ID�FDSROLQR��DQFKH�TXDQGR�VHL�QHO
GRORUH��$Q]L��PROWR�GL�SL���OD�YLWD�SXz�HVSORGHUH�GL�JLRLD�H�GL
JUDWLWXGLQH�SURSULR�QHO�EHO�PH]]R�GL�XQD�GXULVVLPD�SURYD��(

SXz�HVVHUFL�FRVu�WDQWD�JLRLD�LQ�TXHVWD�YLWD�GD�IDUWL�VFDSSDUH�GL�ERFFD�FKH��SHUVLQR�LO
FDQFUR��³SXz�GLYHQWDUH�XQ�GRQR´�

&L�VDUHEEH�GDYYHUR�GL�FKH�HVXOWDUH��&L�VDUHEEH�GD�FRUUHUH�D�GRPDQGDUH�LO�VHJUHWR
GL�WDQWD�JUD]LD��FKH�SHUPHWWH�DG�XQD�JLRYDQH�GRQQD�GL�SURQXQFLDUH�SDUROH�GL
VSHUDQ]D�FRVu�WUDYROJHQWL��(�LQYHFH�1DGLD�7RIID��OD�FRQGXWWULFH�GHOOH�,HQH�FKH�GD�XQ
DQQR�VWD�FRPEDWWHQGR�FRPH�XQD�OHRQHVVD�FRQWUR�LO�VXR�PDOH��q�VWDWD�OHWWHUDOPHQWH
VRPPHUVD�GD�FULWLFKH�H�IHURFL�DWWDFFKL�GD�RJQL�SDUWH��DQFKH�LQ�FDVD�FDWWROLFD��7DQWR
FKH��FRPH�VH�QRQ�DYHVVH�DOWUR�D�FXL�SHQVDUH��VL�q�WURYDWD�FRVWUHWWD��VXR�PDOJUDGR�
DG�XQ¶LQILQLWj�GL�VSLHJD]LRQL�H�UHWWLILFKH�

(EEHQH��OD�YLFHQGD�LQ�Vp�ULVDOH�D�TXDOFKH�WHPSR�ID��PD�YDOH�OD�SHQD�WRUQDUH
VXOO
DUJRPHQWR��,QQDQ]LWXWWR�YHUUHEEH�GD�FKLHGHUVL�GD�GRYH�SURYLHQH�WDQWR�RGLR�H
SHUFKp�TXHVWR�PRQGR�QRQ�YXROH�SL��WROOHUDUH�FKL�DFFHWWD�LO�GRORUH�H�QH�DEEUDFFLD�OD
VILGD��PD�ODVFLDPR�YROHQWLHUL�OD�SROHPLFD�DOOH�VSDOOH��3HUFKp�TXL�VL�WUDWWD�LQYHFH�GL
VFRSULUH�OD�YHUD�QRWL]LD��TXHOOD�FKH�OD�IXULD�PHGLDWLFD�KD�EXWWDWR�YLD�VHQ]D�ULWHJQR�
2YYHUR��FRPH�q�SRVVLELOH�FKH�XQD�FRQGXWWULFH�WHOHYLVLYD�JLRYDQH�H�GL�VXFFHVVR�KD
³FDPELDWR�FRPSOHWDPHQWH�YLWD´�GLYHQWDQGR�XQD�SHUVRQD�DQFRUD�³SL��IHOLFH�GL
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SULPD´"�(�FRPH�q�SRVVLELOH�FKH�WXWWR�TXHVWR�VLD�DFFDGXWR�QHO�JLUR�GL�SRFKL�PHVL�
SURSULR�TXHOOL�GHO�WHUULELOH�FDQFUR"

³&HUWR�FKH�SUHIHULVFR�LO�VROH��PD�TXDQGR�FL�VHL�LQ�PH]]R�VFRSUL�FKH�DQFKH�OD�QHYH
KD�OD�VXD�EHOOH]]D��H�LQYHFH��VH�IRVVH�VWDWR�SHU�PH��PDJDUL�QRQ�O¶DYUHL�PDL�IDWWD
FDGHUH´��,QL]LD�D�VSLHJDUOR�FRVu��1DGLD�7RIID��TXHOOR�FKH�OH�q�DFFDGXWR��SRFKH�SDUROH
H�O¶LPPDJLQH�GL�XQ�ILRUH�FKH��PHQWUH�WXWWL�JOL�DOWUL�PXRLRQR��WRUQD�DOOD�YLWD�VERFFLDQGR
LQ�PH]]R�DO�JHOR��³)LRULUH�GL�LQYHUQR´��DSSXQWR��q�LO�WLWROR�GHO�OLEUR�LQ�FXL�OD�JLRUQDOLVWD
UDFFRQWD�FRVD�OH�VLD�DFFDGXWR�GD�TXHO�IDWLGLFR���GLFHPEUH�������JLRUQR�LQ�FXL�OD�7RIID
SUHFLSLWD�D�WHUUD�VHQ]D�FRVFLHQ]D�QHOOD�+DOO�GL�XQ�DOEHUJR�GL�7ULHVWH��GRYH�VL�HUD
UHFDWD�SHU�JLUDUH�XQ�VHUYL]LR��'D�TXHO�PRPHQWR�LQ�SRL�VDUj�SHU�1DGLD�XQ�VXVVHJXLUVL
GL�HYHQWL�GUDPPDWLFL��GRSR�OD�SULPD�RSHUD]LRQH�G¶XUJHQ]D�FRQ�UHODWLYL�FLFOL�GL
UDGLRWHUDSLD�H�FKHPLRWHUDSLD�H�GRSR�OD�FRQFUHWD�VSHUDQ]D�GL�XQD�JXDULJLRQH��OD
FRQGXWWULFH�GHOOH�,HQH�GRYUj�VRSSRUWDUH�LO�GXUR�FROSR�GL�XQD�UHFLGLYD��D�VROL�WUH�PHVL
GDOOD�VFRSHUWD�GHO�PDOH��,O�FKH�VLJQLILFKHUj�DOWUH�RSHUD]LRQL�H�QXPHURVL�FLFOL�GL�FXUD
�LQ�FRUVR�DQFRUD�RJJL���ROWUH�D�WDQWD��WDQWLVVLPD�VRIIHUHQ]D�

(SSXUH��SURSULR�PHQWUH�O¶LQYHUQR�GHO�VXR�GRORUH�VL�ID�VHPSUH�SL��ULJLGR��1DGLD
VFRSUH�QHO�FXRUH�XQ�FDORUH�PDL�FRQRVFLXWR�SULPD��³/D�PDODWWLD��LO�GRYHU�VWDUH�D�FDVD
SHU�FRVu�WDQWR�WHPSR��O¶DYHU�ELVRJQR�GL�DLXWR�±�VSLHJD�OD�QRWD�JLRUQDOLVWD���PL�KDQQR
FRVWUHWWR�D�ULSUHQGHU�FRQWDWWR�FRQ�OD�PLD�SDUWH�SL��WHQHUD�H�LQGLIHVD��TXHOOD�SL�
XPDQD��(UD�FRPH�VH�PL�IRVVL�GLPHQWLFDWD�FKH�OD�IUDJLOLWj�QRQ�q�XQD�GHEROH]]D��PD�q
OD�FRQGL]LRQH�GHOO¶HVVHUH�XPDQR��(G�q�SURSULR�OHL�FKH�FL�SURWHJJH��SHUFKp�FL�ID
DVFROWDUH�TXHOOR�FKH�SURYLDPR��TXHOOR�FKH�VLDPR�QHO�FRUSR�H�QHO�FXRUH´��1RQ�VROR��q
SURSULR�Ou��LQ�PH]]R�DOOD�QHYH��FKH�LQL]LDQR�D�VERFFLDUH�PLUDFRORVDPHQWH�XQ¶LQILQLWj�GL
JHPPH��O¶DPRUH��OD�JUDWLWXGLQH��OD�ILGXFLD��O¶XPLOWj��OD�JLRLD�YHUD«�*LRUQR�GRSR
JLRUQR��1DGLD�ULFHYH�LQ�GRQR�XQD�QXRYD�1DGLD��SL��EHOOD�H�YHUD�GL�TXHOOD�FKH�OHL
VWHVVD�VL�HUD�FXFLWD�DGGRVVR�VLQ�GD�EDPELQD��³/D�PDODWWLD�PL�UHVWLWXLVFH�SH]]L�LQWHUL
GL�LQIDQ]LD��OH�FDUH]]H��O¶DEEDQGRQR��O¶DIILGDPHQWR��/¶DXWRQRPLD�FKH�SHU�WXWWD�OD�YLWD
KR�RVWLQDWDPHQWH�SHUVHJXLWR��LO�QRQ�DYHU�ELVRJQR�GL�QHVVXQR�VL�VRQR�IUDQWXPDWL
FRQWUR�OD�UHDOWj�GHJOL�LQWHUYHQWL��GHOOH�WHUDSLH��GHL�WHPSL�GL�ULSUHVD�FKH�QRQ�SRVVR
FRQWUROODUH�H�FKH�GHFLGRQR�GHOOD�PLD�JLRUQDWD´�

(¶�XQD�QXRYD�1DGLD�FKH�SL��SURIRQGDPHQWH�LPSDUD�DG�DPDUH�H�FKH�ILQDOPHQWH�VL
ODVFLD�DPDUH��ULVFRSUHQGR�OD�EHOOH]]D�GHJOL�DIIHWWL�SL��FDUL��³$GHVVR�q�PDPPD�FKH�VL
SUHQGH�FXUD�GL�PH��6L�RFFXSD�OHL�GHOOH�PHGLFLQH�SHUFKp�LR�VRQR�QHJDWD��KR�XQ�HOHQFR
OXQJKLVVLPR�H�PL�SHUGR��6H�QRQ�FL�IRVVH�PLD�PDGUH�QRQ�VDSUHL�FRVD�IDUH��OHL�q
SUHFLVLVVLPD�HG�q�EUDYLVVLPD��(�VDSHWH�FRVD�PL�KD�GHWWR"�0L�KD�GHWWR��³1DGLD�
ILQDOPHQWH�SRVVR�GDUWL�XQD�PDQR�H�DLXWDUWL�´��,R�QRQ�KR�PDL�YROXWR�FKLHGHUH�QLHQWH�
VRQR�VHPSUH�VWDWD�WURSSR�LQGLSHQGHQWH��PHQWUH�DGHVVR�PLD�PDGUH�PL�ULQJUD]LD
SHUFKp�ILQDOPHQWH�SXz�IDUH�TXDOFRVD�SHU�PH��SXz�GDUPL�XQD�PDQR�H�VWDUPL�YLFLQD´�
(�XQD�QXRYD�1DGLD�FKH�YLYH�RJQL�LVWDQWH�SUHVHQWH�FRPH�XQ�UHJDOR�LQHVWLPDELOH�H�FKH
DSUH�LO�VXR�FXRUH�DOOD�YHUD�JLRLD��³/D�JLRLD�FL�VWXSLVFH�WDQWR��D�PH�EDVWD�YHGHUH�L�PLHL
QLSRWLQL�FKH�VRUULGRQR�QRQRVWDQWH�OD�]LD�VLD�PDODWD��/RUR�QRQ�VDQQR��GHO�FDQFUR�
QGU���PD�KDQQR�FDSLWR�WXWWR��SHUFKp�L�EDPELQL�WL�OHJJRQR�QHJOL�RFFKL��ORUR�PL
VRUULGRQR��$OORUD�LR�OL�JXDUGR�H�SHQVR��FKH�EHOOD�OD�YLWD��&KH�EHOOR�HVVHUH�TXD�FRQ
ORUR��&KH�EHOOR��FKH�GRQR�SRWHU�HVVHUFL�DQFRUD��4XDQGR�KDL�LO�FDQFUR�VDL�FKH�GRPDQL
SXRL�QRQ�HVVHUFL�SL�«'DYYHUR�WL�FDPELD�WXWWD�OD�YLWD�´�
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��*OL�DUWLFROL�VRQR�FRSHUWL�GD�&RS\ULJKW���2PQL�'LH�VUO���9LD�*LXVHSSH�8JROLQL�������������0RQ]D���0%�3�,YD������������

0D�OD�FRVD�FKH�SL��FRPPXRYH�q�YHGHUH�1DGLD�HQWUDUH�QHOOR�VWXGLR�WHOHYLVLYR�GL
XQD�QRWD�WUDVPLVVLRQH��FHUFDUH�VXELWR�OD�FDPHUD�H�SURIHVVDUH�FRQ�XUJHQ]D�DO
SXEEOLFR��³&UHGHWHPL�LO�6LJQRUH�QRQ�q�FDWWLYR��OXL�QRQ�FL�YXROH�YHGHUH�VRIIULUH��OXL�FL
YXROH�FRQWHQWL���(¶�O¶LQWHUYLVWD�LQ�FXL�OD�7RIID�DQQXQFLD�D�WXWWL�FKH�LO�WXPRUH�q�WRUQDWR�
FKH�QRQ�VD�VH�JXDULUj��(
�O¶LQWHUYLVWD�LQ�FXL�VL�YHGH�XQD�1DGLD�GLYHUVD��JRQILD�LQ�YLVR
SHU�YLD�GHO�FRUWLVRQH��SURYDWD�GDO�GRORUH��PD�FRQ�JOL�RFFKL�SLHQL�GL�XQ¶LQVROLWD�OXFH�
/¶LQWHUYLVWD�VDUj�EUHYH��PD�OHL�OR�ULSHWHUj�LQ�FRQWLQXD]LRQH��³,R�FUHGR�LQ�'LR�H�SHQVR
FKH�QRQ�VLD�FUXGHOH´��3HUFKp��VSLHJKHUj�DO�SXEEOLFR�FRQ�ILGXFLD��³/XL�FL�VWLPROD�SHU
IDUFL�LPSDUDUH��SHU�IDUFL�PLJOLRUDUH��SHU�HVVHUH�GHOOH�SHUVRQH�PLJOLRUL��%LVRJQD
LPSDUDUH�GDOOD�YLWD��,O�6LJQRUH�FL�PHWWH�GL�IURQWH�D�VILGH�FKH�SRVVLDPR�DIIURQWDUH�
TXHVWD�q�OD�PLD�VILGD��,R�DOO
LQL]LR�PL�FKLHGHYR�LQ�FRQWLQXD]LRQH��SHUFKp�SURSULR�D�PH"
'LFLDPRFHOR�SXUH��LO�FDQFUR�QRQ�OR�YXROH�QHVVXQR�H�TXDQGR�DUULYD�q�XQD�EUXWWD
QRWL]LD���«��3HUz��SRL�PL�VRQR�GHWWD��PD�SHUFKp�QRQ�D�PH"�'DYYHUR��SHUFKp�QRQ�D
PH"�(
�SLHQR�GL�EDPELQL�FKH�PXRLRQR�DO�SULPR�JLRUQR�GL�YLWD«�TXHVWR�q�LO�PLR�GRORUH
H�LR�OR�GHYR�SRUWDUH��q�LO�PLR�IDUGHOOR��,O�6LJQRUH�PL�KD�GDWR�TXHVWD�VILGD�HG�LR�FH�OD
VWR�PHWWHQGR�WXWWD��FRPEDWWR��&L�VRQR�YROXWL�PHVL��QRQ�q�VWDWR�IDFLOH��RYYLDPHQWH�KR
SLDQWR��PL�VRQR�ULEHOODWD��KR�VRIIHUWR�WDQWR��F¶q�YROXWR�PROWR�WHPSR�SHU�SRWHU
WUDVIRUPDUH�TXHVWD�PLD�GRPDQGD��������&L�VRQR�YROXWL�PHVL�GL�GRORUH��GL�LQWURVSH]LRQH�
GL�VRIIHUHQ]D��PD�QRQ�ELVRJQD�PROODUH�PDL��PDL��3HUFKp�QRQ�VLDPR�VROL��������/R
YRJOLR�GLUH�GDYYHUR�D�WXWWH�OH�SHUVRQH�FKH�VRIIURQR��QRQ�VLHWH�VROL��1RQ�VLDPR�VROL�´

3DUH�LQFUHGLELOH�HSSXUH�q�OD�VWHVVD�1DGLD�FKH��VROR�SRFKL�PHVL�SULPD��VRWWR�JOL
VWHVVL�ULIOHWWRUL�HG�LQ�IDYRUH�GHOOH�VWHVVH�FDPHUH��DYHYD�DIIHUPDWR�GL�QRQ�FUHGHUH�LQ
'LR�PD�³LQ�XQ�FRQFHWWR�SL��DPSLR´�H�GL�QRQ�DIILGDUVL�DOOD�³SUHJKLHUD�UHOLJLRVD��PD�D
GHL�SHQVLHUL�PLHL´��(SSXUH��SURSULR�LQ�TXHOO¶RFFDVLRQH��TXDOFRVD�JLj�HUD�DFFDGXWR��OD
FRQGXWWULFH�DYHYD�UDFFRQWDWR�FKH�GXUDQWH�OD�SULPLVVLPD�RSHUD]LRQH�XQ�FDUR�DPLFR�OH
VL�HUD�DYYLFLQDWR�H�OH�DYHYD�VXVVXUUDWR�DOO¶RUHFFKLR�XQD�$YH�0DULD��XQ�3DGUH�1RVWUR
DIILGDQGROD�DOO¶$QJHOR�&XVWRGH�H�D�WXWWL�L�6DQWL��&RVu�OHL�DYHYD�ULSHWXWR�LQ�FXRU�VXR
TXHOOH�SUHJKLHUH��,Q�TXHO�SUHFLVR�PRPHQWR�OD�VWUDGD�GHO�GRORUH�SHU�1DGLD�HUD�VROR
DOO¶LQL]LR��PD�DOO¶$PRUH�WDQWR�q�EDVWDWR�SHU�LQL]LDUH�D�VSLDQDUH�OH�VWUDGH�H�FRPLQFLDUH
D�SUHSDUDUH�TXHO�FXRUH�DOOD�6XD�YHQXWD��3HUFKp��VDUj�DQFKH�VFDQGDORVR�SHU�LO
PRQGR�GL�RJJL��GLUH�FKH�LO�FDQFUR�SXz�HVVHUH�XQ�GRQR��PD�OR�q�DQFRU�GL�SL��FUHGHUH
LQ�XQ�'LR�FKH�VL�ID�FDUQH�SURSULR�SHU�HQWUDUH�QHOOH�IHULWH�SL��GRORURVH�GHO�QRVWUR�PDOH
H�SHU�JXDULUFL�VLQ�QHO�SURIRQGR��(¶�LO�'LR�$PRUH�FKH�ID�GL�WXWWR�SHU�FRQTXLVWDUH�L�QRVWUL
FXRUL�H�FKH�KD�EUDPD�GL�UHJDODUH�D�WXWWL�OD�6DOYH]]D��&RQ�O
DXJXULR�GL�DFFRJOLHU/R
VHPSUH�GL�SL���%XRQ�1DWDOH�GL�*HV��FDUD�1DGLD�


