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0DUFR�*LXVWL�SHU�'DJRVSLD
�
/D�VFHOWD�GL�0LFKHOH�3ODFLGR
�
*XDUGD�FKL�VL�ULYHGH"�/XLJL�3LUDQGHOOR��$OOD
ILQH�IXQ]LRQD�VHPSUH��0DJDUL��QHJOL�DQQL
GHOOH�VHULH�ZHE��QRQ�q�SURSULR�O¶XOWLPD�PRGD
LQ�IDWWR�GL�VFULWWXUD��PD�TXDQGR�WL�VHUYRQR
GHL�EXRQL�SHUVRQDJJL�H�XQ�EHOO¶LQWUHFFLR
GUDPPDWLFR��LO�WHDWUR�GHO�YHFFKLR�3LUDQGHOOR
RIIUH�VHPSUH�DJOL�DWWRUL�H�DL�UHJLVWL�VSXQWL�GL
X Q D � F H U W D � U L F H U F D � H � G L � X Q D � F H U W D
FRPSOHVVLWj�
�
3HU�LO�VXR�QXRYR�ILOP��/D�VFHOWD��LQWHUSUHWDWR
GD�XQ�FRSSLD�GL�VWDU�GHO�QRVWUR�FLQHPD
FRPH�$PEUD�$QJLROLQL�H�5DRXO�%RYD��DO�VXR�TXDUWR�ILOP�GHOOD�VWDJLRQH��XQ�SR¶�WURSSL��LQ
HIIHWWL«���0LFKHOH�3ODFLGR�KD�TXLQGL�ULSUHVR�XQ�YHFFKLR�WHVWR�WHDWUDOH�GL�3LUDQGHOOR�
³/¶LQQHVWR´��PHVVR�LQ�VFHQD�QHO�JHQQDLR�GHO�������TXDVL�XQ�VHFROR�ID��FRQ�0DULD�0HODWR
SURWDJRQLVWD��OR�KD�ULVFULWWR�DVVLHPH�D�*LXOLD�&DOHQGD��IUHVFD�GL�/DWLQ�/RYHU��OR�KD�IDWWR
SURGXUUH�DOOD�PRJOLH�)HGHULFD�9LQFHQWL��H�OR�KD�DPELHQWDWR�LQ�TXHO�GL�%LVFHJOLH��JUD]LH
DOO¶$SXOLD�)LOP�&RPPLVVLRQ��2YYLR�

�
��PLOLRQL�H�PH]]R�GL�HXUR�GL�EXGJHW�FRPH
OHJJLDPR�VX�,0'%��1RQ�SRFKL��/D�WUDPD�
FKH�3ODFLGR�ULSUHQGH�TXDVL�LQWHJUDOPHQWH�
FRPSUHVL�L�QRPL�GHL�SURWDJRQLVWL�H�LO�ILQDOH�
GDO�WHVWR�GL�3LUDQGHOOR��YHGH�XQD�JLRYDQH
FRSSLD��*LRUJLR�H�/DXUD��FLRq�%RYD�H
$PEUD��OXL�ULVWRUDWRUH�H�OHL�PDHVWUD�GL�FDQWR
DO�FRQVHUYDWRULR��FKH�QRQ�ULHVFRQR�D�DYHU
ILJOL��(�OHL�QH�VRIIUH�PROWLVVLPR��/D�VRUHOOD
)UDQFHVFD��FLRq�9DOHULD�6RODULQR��QH�KD
LQYHFH�GXH��H�KD�SXUH�XQD�VLWXD]LRQH�GL
IDPLJOLD�DOODUJDWD�FRQ�EHQ�GXH�XRPLQL��ROWUH
D�XQ�SRVWR�QHOOD�VHGH�GHOOD�1DWX]]L�SROWURQL

H�GLYDQL�GL�%LVFHJOLH�SHU�GRYHUL�GL�VSRQVRU��q�FRVu«��
�
8Q�JLRUQR�/DXUD��PHQWUH�VWD�WRUQDQGR�D�FDVD��YLHQH�DFFKLDSSDWD�LQ�XQ�YLFROR�GHOOD
ULGHQWH�FLWWDGLQD��PHQDWD�H�VWXSUDWD�GD�XQ�LJQRWR�FKH�VL�HUD�DSSRVWDWR�LQ�XQ�YLFROR�QRQ
VL�FDSLVFH�EHQH�SHUFKp��1H�HVFH�VFRQYROWD��0D�QRQ�YXROH�VSRUJHUH�GHQXQFLD�GL�VWXSUR�DO
FRPDQGR�GHL�&DUDELQLHUL�GDO�PDUHVFLDOOR�0LFKHOH�3ODFLGR�FKH�O¶KD�WURYDWD�LQ�PH]]R�DOOD
VWUDGD�VRWWR�VKRFN�
�
1RQ�VROR��6DSHQGR�GL�HVVHUH�ULPDVWD
LQFLQWD��/DXUD�$PEUD�SHQVD�GL�WHQHUH�LO
EDPELQR��FKH�q�GD�VXELWR�³LO�PLR�EDPELQR´�
1RQ�YROHYD�SURSULR�TXHVWR"�0D�LO�PDULWR
QRQ�q�GHOOD�VWHVVD�LGHD��1RQ�YXROH�XQ�ILJOLR
GL�XQR�VFRQRVFLXWR�FKH�KD�YLROHQWDWR�OD
PRJOLH��/D�PDPPD�GL�/DXUD�FHUFKHUj�GL
PHWWHUH�LQ�PH]]R�XQ�PHGLFR��FKH�QHOOD
FRPPHG LD �DYHYD �XQ � UXR OR �EHQ �S L�
LPSRUWDQWH��PD�OD�UDJD]]D�QRQ�QH�YXROH
VDSHUH�
�
$�3LUDQGHOOR��H�D�3ODFLGR��FKH�OR�PHGLD�GDOOH
VXH�HVSHULHQ]H�FRQ�0DUFR�%HOORFFKLR��QRQ�LQWHUHVVD�WDQWR�LO�PHFFDQLVPR�GL�UDFFRQWR�
TXDQWR�OD�ILJXUD�GHOOD�GRQQD�ULVSHWWR�DOOD�PDWHUQLWj�H�OD�VXD�FDSDFLWj�GL�IDU�XVFLUH�GL
VFHQD�TXDOVLDVL�PDVFKLR��DQFKH�LO�PDULWR��/¶RUURUH�GHOOD�YLROHQ]D��LQ�TXDOFKH�PRGR��VL
WUDVIRUPD�SHU�OD�GRQQD��FKH�SHQVDYD�GL�QRQ�SRWHU�SL��DYHUH�ILJOL��H�TXL��IRUVH��3LUDQGHOOR
XQ�VHFROR�ID�QRQ�SRWHYD�DYHUH�JOL�VWUXPHQWL�VFLHQWLILFL�GL�RJJL�SHU�FDSLUH�TXDOH�GHL�GXH
FRQLXJL�IRVVH�VWHULOH���LQ�XQD�VRUWD�GL�EHQHGL]LRQH��YLVWR�FKH�VWD�UHDOL]]DQGR�LO�VXR
VRJQR�

$UW�IRU�3RUQ�D�0LODQR���YLGHR�GL
1DSROLQD�1DWWL
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,QROWUH�JUD]LH�D�XQ�LJQRWR��FKH�QRQ�YXROH
DVVROXWDPHQWH�ULFRQRVFHUH��TXLQGL�VHQ]D
DYHU�WUDGLWR�LO�PDULWR�FRVFLHQWHPHQWH��,O
IDWWR�FKH�*LRUJLR�%RYD�QRQ�OD�VHJXH�VX
TXHV WR �SXQWR � �SHU � O H L � V L � W UDV IR UPD
RYYLDPHQWH�XQ�GUDPPD��H�LO�QHPLFR�GHOOD
VXD�PDWHUQLWj�QRQ�q�WDQWR�OR�VWXSUDWRUH�
TXDQWR�LO�PDULWR�FKH�SHQVD�GL�IDUOD�DERUWLUH
DO�SL��SUHVWR��(¶�LO�PDULWR�FKH�YRUUHEEH�XQ
ULWRUQR�DOOD�VLWXD]LRQH�G¶DPRUH�GL�SDUWHQ]D�
PD�SHU�OHL�FKH�q�VWDWD�WRFFDWD�GDOOD�YLWD�
TXLQGL�GDOOD�JUD]LD�GHOOD�PDWHUQLWj��TXHOOD
VLWXD]LRQH�LQL]LDOH�q�YLVWD�FRPH�TXDOFRVD

FKH�OH�URYLQHUj�OD�YLWD�
�
3ODFLGR�JLRFD�WXWWR�VXOOH�FRQWUDGGL]LRQL�GL
TXHVWD�PDWHUQLWj�LQDVSHWWDWD�H�VXJOL
RFFKLRQL�VSDODQFDWL�H�LPSDXULWL�GL�$PEUD�
FKH�q�EUDYLVVLPD�D�IDUFL�FDSLUH�DQFKH�GD
PXWD�WXWWD�OD�VXD�QHYURVL��PLVFKLDWD�DOOD
IHOLFLWj�H�DO�GRORUH�SHU�OD�SRVVLELOH�SHUGLWD�GHO
ILJOLR��FKH�OHL�VHQWH�GHQWUR�GL�Vp�GD�VXELWR
GRSR�OR�VWXSUR��2YYLR�FKH�VLDPR�LQ�XQ¶,WDOLD
SUH�IHPPLQLVWD��PD�QRQ�FRVu�FDWWROLFD��PD
q�JLj�LO�WHVWR�GL�3LUDQGHOOR��FKH�3ODFLGR�VHJXH
FRQ�JUDQGH�DGHVLRQH�XPDQD��OD�FKLDYH�SHU
O¶HVSORVLRQH�GHO�SHUVRQDJJLR�GHOOD�QHR�
PDGUH�FKH�GRYUj�DOOD�ILQH�VFHJOLHUH�VH�GDUH
OD�YLWD�R�QR�

�
$QFKH�VH�3ODFLGR�HVDJHUD�XQ�SR¶�FRL
WHOHIRQLQL�H�FRQ�OD�PXVLFD��H�SUHIHULVFH
VYXRWDUH�GDL�GLDORJKL�JUDQ�SDUWH�GHOOH�VFHQH�
DO�SXQWR�GD�ULWURYDUVL�XQ�ILOP�XQ�SR¶�FRUWR
FKH�ULGXFH�XQ�SR¶�DOO¶RVVR�LO�GUDPPD��YD
GHWWR�FKH�ID�XQ�JUDQ�ODYRUR�GL�FRVWUX]LRQH
GHL�VXRL�GXH�SURWDJRQLVWL��VRSUDWWXWWR�TXHOOR
GL�$PEUD��H�LQ�XQ�SHULRGR�GL�ILOP�LWDOLDQL�FRVu
PDO�VFULWWL�H�GDL�VRJJHWWL�FRVu�GHEROL��O¶DYHU
UHFXSHUDWR�3LUDQGHOOR�FL�VHPEUD�XQ�DWWR�GL
FRUDJJLR�LQ�WRWDOH�FRQWURWHQGHQ]D��$QFKH
VH � � FH U W R � � L O � SHVR �GH O O ¶ $SX O L D � ) L OP
&RPPLVV LRQ��TXDQGR�QHVVXQR�SDU OD

SXJOLHVH��q�XQ�SR¶�LQYDGHQWH��3HU�QRQ�SDUODUH�GHJOL�VSRQVRU��,Q�VDOD�GDO���DSULOH�
�
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PLQLVWUR�3DGRDQ���

)HWLVK�%XUOHVTXH�7DWRR�DO�7KH
2WKHU�6LGH�RI�WKH�,QN

�/H�%XIDOH��GL�&DUOR�5LSD�GL
0HDQD�FRQ�%UXQHWWD�H�OD
URPDQHOOD�DO�FRPSOHWR

/LEUL�&RPH�FRQ
*XFFLQL�)UHFFHUR�%DULFFR�&RYDWWD�0RUHWWL���

�

LQ�JUDQ�EUHWDJQD�LO����7UXIIH�VX�LQWHUQHW��TXDOL
6SRQVRU
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