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D]LHQGH�GL�SURSULHWj�IDPLOLDUH�QHO�SDQRUDPD�GHOOH�
3PL� LWDOLDQH�VRQR� O¶���ª��(�RJJL� FLUFD� LO� ����GL�
TXHVWH� VRFLHWj� KD� XQ SDVVDJJLR� JHQHUD]LRQD�
OH LQ� FRUVR�� FKH� VH� JHVWLWR� LQ�PDQLHUD� VEDJOLDWD�
SRWUHEEH� SRUWDUH� D� XQD� FKLXVXUD� GHOO¶DWWLYLWj� 
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0D�TXDOL�VRQR�OH�FDXVH�FKH�SRUWDQR�DO�IDOOLPHQWR�
GHO� SDVVDJJLR� JHQHUD]LRQDOH" 
©/¶RVWDFROR�SULQFLSDOH�VWD�QHOOD�GLIILFROWj�GHO� IRQ�
GDWRUH� D� PROODUH� OH� UHGLQL� GHOO¶D]LHQGD� –� DUJR�
PHQWD� DQFRUD� 6DQWLQL� –�� 0D� VSHVVR� YHQJRQR�
FRPPHVVL�DQFKH�GLYHUVL�HUURUL��7UD� L�SL��FRPXQL��
XQD IRUPD]LRQH� QRQ� DGHJXDWD�� LO� QRQ� ULVSHWWR�
GHL UXROL� RSHUDWLYL� H� ODYRUDWLYL��H�XQD�PDQFDWD�
GLVWLQ]LRQH� WUD GLQDPLFKH� IDPLOLDUL� H� D]LHQGDOL��
7XWWR�TXHVWR�SRUWD�D�LQVRGGLVID]LRQH�H�GHPRWLYD�
]LRQH�GHO�PDQDJHPHQW�� H�GL� FRQVHJXHQ]D�YLHQH�
PHQR� LO� ULVSHWWR� GHOOH� UHJROH� GL� FRPSRUWDPHQWR��
TXHOOH�GL EXRQD�JHVWLRQH�D]LHQGDOH��(�VH�LO�SDV�

VDJJLR� JHQHUD]LRQDOH� IDOOLVFH�� SHU� QRQ� FKLXGHUH�
O¶DWWLYLWj� O¶D]LHQGD� KD� VROR� GXH� VWUDGH� GDYDQWL��
DSULUH�LO�PDQDJHPHQW�D�XQ�HVWHUQR�R�FDPELDUH�OD�
SURSULHWjª� 

*OL� RVWDFROL� DO� SDVVDJJLR� GL� WHVWLPRQH�� XQ�
FDVR�GL�VXFFHVVR 

6DQWLQL� SRUWD� O¶HVHPSLR� GL� FDVR�DOOH� SUHVH� FRQ� LO�
SDVVDJJLR�DOOD�VHFRQGD�JHQHUD]LRQH�FKH�q�VWDWR�
JHVWLWR�FRQ�VXFFHVVR��6L�WUDWWD�GL�XQ�JUXSSR�LQGX�
VWULDOH�FRQ�XQ� IRFXV�VXOOD� WUDVIRUPD]LRQH�GHOO¶DF�
FLDLR�GL�SURSULHWj�GL�XQ XOWUD���HQQH�FRQ�GXH� IL�
JOL�� XQR� LGRQHR� D� JHVWLUH� O¶D]LHQGD� H� O¶DOWUR� FRQ�
PHQR�FDSDFLWj�PDQDJHULDOH�� FKH�QRQ�KD�PDL� OD�
YRUDWR�QHO�JUXSSR��,O�SDVVDJJLR�JHQHUD]LRQDOH�q�
VWDWR�JHVWLWR�LQ�PRGR�GD�DIILGDUH�OD�TXRWD�GHO�
OD� JHVWLRQH� LQGXVWULDOH� DO� ILJOLR� ULWHQXWR� SL��
LGRQHR��PHQWUH�DO�ILJOLR�FKH�HUD�DOO¶HVWHUQR�GHO�
JUXSSR� q� VWDWD� DIILGDWD� OD� TXRWD� LPPRELOLDUH�
JLj�D� UHGGLWR��©8QD�VROX]LRQH�FKH�KD�IXQ]LRQDWR�
H� FKH� KD� YLVWR� GHL�PDQDJHU� HVWHUQL� DIILDQFDUH� LO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�–�ID�QRWDUH�6DQWLQL�–
�� ,O�SURSULHWDULR�RJJL�VLHGH�VXOOD�SROWURQD�GL�SUHVL�
GHQWH�GHO�&GD��'L�IDWWR�ID�O¶D]LRQLVWDª 

4XDQGR�OH�FRVH�QRQ�IXQ]LRQDQR 

8Q¶DOWUD� VLWXD]LRQH� DQDORJD� QRQ� KD� VRUWLWR� JOL�
VWHVVR�HIIHWWL��©3DUOLDPR�GL�XQ¶D]LHQGD�DOOH�SUHVH�
FRQ�LO�SULPR�SDVVDJJLR�JHQHUD]LRQDOH�GL�SURSULHWj�
GL�XQ���HQQH�FRQ�GXH�ILJOL��XQR� LQWHUQR�DOO¶D]LHQ�
GD�H�XQR�HVWHUQR�–�VSLHJD�6DQWLQL�–��1RQ� LQGLYL�
GXDQGR� QHO� ILJOLR� LQWHUQR� DOO¶D]LHQGD� OH� FDSDFLWj�
SHU�VYROJHUH�XQ�UXROR�SULPDULR�KR�ULWHQXWR�GL�LQGL�
YLGXDUH�XQ�LQYHVWLWRUH�HVWHUQR�GL�PDJJLRUDQ]D�GD�
DIILDQFDUJOL� QHO� SDVVDJJLR� JHQHUD]LRQDOH�� /¶RSH�
UD]LRQH�SHUz�q�VDOWDWD�SHUFKp� O¶LQYHVWLWRUH�YROHYD�
WUD�OH�SULPH�OLQHH�XQD�SHUVRQD�GL�VXD�LQGLFD]LRQH��
UHOHJDQGR� LO� ILJOLR� LQ� XQD� SRVL]LRQH� GL� VHFRQGR�
SLDQR�� ,O� SDGUH� QRQ� KD� ULWHQXWR� GL� DQGDUH� DYDQWL�
SHUFKp�KD�GDWR�SL�� LPSRUWDQ]D�DJOL� DVSHWWL� IDPL�
OLDUHª��FRQFOXGH� 
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