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&DUL�IUDWHOOL�H�VRUHOOH�

YL�DFFROJR�FRQ�JLRLD�LQ�RFFDVLRQH�GHOOD�YRVWUD�$VVHPEOHD��5LQJUD]LR�LO�6XSHULRUH
*HQHUDOH�H�VDOXWR�FRUGLDOPHQWH�WXWWL�YRL��PLVVLRQDUL�H�PLVVLRQDULH�

&RQ�YRL�UHQGR�JUD]LH�DO�6LJQRUH�SHU�LO�OXQJR�FDPPLQR�FKH�KD�IDWWR�IDUH�DO�YRVWUR
,VWLWXWR�QHL�TXDVL�����DQQL�GDOOD�VXD�IRQGD]LRQH��DYYHQXWD�D�0LODQR��FRPH
6HPLQDULR�GHOOH�0LVVLRQL�(VWHUH��5LFRUGLDPR�LO�SURWDJRQLVWD�GHJOL�LQL]L��0RQV�
$QJHOR�5DPD]]RWWL��DOO¶HSRFD�9HVFRYR�GL�3DYLD��(JOL�UDFFROVH�XQ�GHVLGHULR�GHO�3DSD
3LR�,;�HG�HEEH�OD�IHOLFH�LGHD�GL�FRLQYROJHUH�QHOOD�IRQGD]LRQH�L�9HVFRYL�GHOOD
/RPEDUGLD��VXOOD�EDVH�GHO�SULQFLSLR�GHOOD�FRUUHVSRQVDELOLWj�GL�WXWWH�OH�GLRFHVL�SHU�OD
GLIIXVLRQH�GHO�9DQJHOR�DL�SRSROL�FKH�DQFRUD�QRQ�FRQRVFRQR�*HV��&ULVWR��,Q�TXHO
WHPSR�HUD�XQD�QRYLWj��SUHFHGXWD�VROR�GDOOD�IRQGD]LRQH�GHOO¶,VWLWXWR�GHOOH�0LVVLRQL
(VWHUH�GL�3DULJL��)LQR�DG�DOORUD�O¶DSRVWRODWR�PLVVLRQDULR�HUD�WRWDOPHQWH�QHOOH�PDQL
GHJOL�2UGLQL�H�GHOOH�&RQJUHJD]LRQL�UHOLJLRVH��&RQ�JOL�,VWLWXWL�GL�3DULJL�H�GL�0LODQR
HVVR�FRPLQFLD�DG�HVVHUH�DVVXQWR�GDOOH�&KLHVH�SDUWLFRODUL��FKH�VL�LPSHJQDQR�DG
DSULUVL�YHUVR�WXWWR�LO�PRQGR�SHU�LQYLDUH�L�ORUR�VDFHUGRWL�DO�GL�Oj�GHL�SURSUL�FRQILQL�

&RO�SDVVDUH�GHJOL�DQQL��LO�3,0(�KD�DYXWR�XQ�VXR�SHUFRUVR�DXWRQRPR��H�LQ�SDUWH�VL
q�VYLOXSSDWR�FRPH�OH�DOWUH�FRQJUHJD]LRQL�UHOLJLRVH��SXU�VHQ]D�LGHQWLILFDUVL�FRQ
HVVH��,QIDWWL��YRL�QRQ�HPHWWHWH�YRWL�FRPH�L�UHOLJLRVL��PD�YL�FRQVDFUDWH�SHU�WXWWD�OD
YLWD�DOO¶DWWLYLWj�PLVVLRQDULD�FRQ�XQD�SURPHVVD�GHILQLWLYD�

,�YRVWUL�SULPL�FDPSL�GL�PLVVLRQH�VRQR�VWDWL�LQ�2FHDQLD��,QGLD��%DQJODGHVK�
0\DQPDU��+RQJ�.RQJ�H�&LQD��,O�VHPH�QDVFRVWR�VRWWR�OD�WHUUD�KD�SURGRWWR�WDQWL
IUXWWL�GL�QXRYH�FRPXQLWj��GL�GLRFHVL�QDWH�GDO�QXOOD��GL�YRFD]LRQL�VDFHUGRWDOL�H
UHOLJLRVH�JHUPLQDWH�SHU�LO�VHUYL]LR�GHOOD�&KLHVD�ORFDOH��'RSR�OD�6HFRQGD�*XHUUD
0RQGLDOH�DYHWH�DOODUJDWR�OD�YRVWUD�SUHVHQ]D�LQ�%UDVLOH�H�LQ�$PD]]RQLD��QHJOL�6WDWL
8QLWL��LQ�*LDSSRQH��*XLQHD�%LVVDX��)LOLSSLQH��&DPHUXQ��&RVWD�G¶$YRULR��7DLODQGLD�
&DPERJLD��3DSXD�1XRYD�*XLQHD��0HVVLFR��$OJHULD�H�&LDG�

/D�YRVWUD�VWRULD�q�FRQWUDVVHJQDWD�GD�XQD�VFLD�OXPLQRVD�GL�VDQWLWj�LQ�WDQWL�VXRL
PHPEUL��LQ�DOFXQL�ULFRQRVFLXWD�XIILFLDOPHQWH�GDOOD�&KLHVD��ULFRUGLDPR�L�PDUWLUL
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6DQW¶$OEHULFR�&UHVFLWHOOL��%HDWR�*LRYDQQL�%DWWLVWD�0D]]XFFRQL��%HDWR�0DULR
9HUJDUD��H�L�FRQIHVVRUL�%HDWR�3DROR�0DQQD�H�%HDWR�&OHPHQWH�9LVPDUD��)UD�L�YRVWUL
PLVVLRQDUL�YL�VRQR����PDUWLUL��FKH�KDQQR�GDWR�OD�YLWD�SHU�*HV��LQ�IDYRUH�GHO�ORUR
SRSROR��VHQ]D�ULVHUYH�H�VHQ]D�FDOFROL�SHUVRQDOL��6LHWH�XQD�³IDPLJOLD�GL�DSRVWROL �́
XQD�FRPXQLWj�LQWHUQD]LRQDOH�GL�VDFHUGRWL�H�ODLFL�FKH�YLYRQR�LQ�FRPXQLRQH�GL�YLWD�H
GL�DWWLYLWj�

/H�SDUROH�FKH�6DQ�3DROR�9,�SURQXQFLz�D�0DQLOD�QHO������KDQQR�SHU�YRL�XQ¶HFR
SDUWLFRODUH�H�EHQ�ULDVVXPRQR�LO�VHQVR�GHOOD�YRVWUD�YLWD�H�GHOOD�YRVWUD�YRFD]LRQH�
(JOL�GLVVH��©6u��LR�VHQWR�OD�QHFHVVLWj�GL�DQQXQFLDUH�*HV��&ULVWR��QRQ�SRVVR�WDFHUOR
>«@��,R�GHYR�FRQIHVVDUH�LO�VXR�QRPH��*HV��q�LO�&ULVWR��)LJOLR�GL�'LR�YLYR�>«@��,R
QRQ�ILQLUHL�SL��GL�SDUODUH�GL�/XL��(JOL�q�OD�OXFH��q�OD�YHULWj��>«@��(JOL�q�LO�3DQH��OD
IRQWH�G¶DFTXD�YLYD�SHU�OD�QRVWUD�IDPH�H�SHU�OD�QRVWUD�VHWH��(JOL�q�LO�3DVWRUH��OD
QRVWUD�JXLGD��LO�QRVWUR�HVHPSLR��LO�QRVWUR�FRQIRUWR��LO�QRVWUR�IUDWHOORª��&RVu�3DROR
9,��,Q�HIIHWWL��VROR�GD�&ULVWR�SUHQGRQR�VHQVR�OD�QRVWUD�YLWD�H�OD�QRVWUD�PLVVLRQH�
SHUFKp�©QRQ�F¶q�YHUD�HYDQJHOL]]D]LRQH�VH�LO�QRPH��O¶LQVHJQDPHQWR��OD�YLWD��OH
SURPHVVH��LO�5HJQR��LO�PLVWHUR�GL�*HV��GL�1D]DUHWK��)LJOLR�GL�'LR��QRQ�VLDQR
SURFODPDWLª��(VRUW��DS��(YDQJHOLL�QXQWLDQGL������

(YDQJHOL]]DUH�q�OD�JUD]LD�H�OD�YRFD]LRQH�SURSULD�GHO�YRVWUR�,VWLWXWR��OD�VXD�LGHQWLWj
SL��SURIRQGD��FIU�LELG��������4XHVWD�PLVVLRQH�SHUz�±�q�VHPSUH�EHQH�VRWWROLQHDUOR
±�QRQ�YL�DSSDUWLHQH��SHUFKp�HVVD�VJRUJD�GDOOD�JUD]LD�GL�'LR��1RQ�F¶q�XQD�VFXROD
SHU�GLYHQWDUH�HYDQJHOL]]DWRUL��FL�VRQR�DLXWL��PD�q�XQ¶DOWUD�FRVD��Ê�XQD�YRFD]LRQH
FKH�DYHWH�GD�'LR��2�VHL�HYDQJHOL]]DWRUH�R�QRQ�OR�VHL��H�VH�WX�QRQ�KDL�ULFHYXWR
TXHVWD�JUD]LD��TXHVWD�YRFD]LRQH��ULPDQL�D�FDVD��Ê�XQD�FRVD�JUDQGH��FKH�WL�SRUWD
DYDQWL��©/D�SULPD�SDUROD��O¶LQL]LDWLYD�YHUD��O¶DWWLYLWj�YHUD��YLHQH�GD�'LR�H�VROR
LQVHUHQGRFL�LQ�TXHVWD�LQL]LDWLYD�GLYLQD��VROR�LPSORUDQGR�TXHVWD�LQL]LDWLYD�GLYLQD�
SRVVLDPR�DQFKH�QRL�GLYHQWDUH�±�FRQ�/XL�H�LQ�/XL�±�HYDQJHOL]]DWRULª��(VRUW��DS�
(YDQJHOLL�JDXGLXP�������

4XHVW¶DQQR�ULFRUURQR�����DQQL�GDOOD�/HWWHUD�$SRVWROLFD�0D[LPXP�LOOXG�GL�3DSD
%HQHGHWWR�;9��&RPH�VDSHWH��SHU�FHOHEUDUH�TXHVWD�ULFRUUHQ]D�KR�LQGHWWR�LO�0HVH
0LVVLRQDULR�6WUDRUGLQDULR��LO�SURVVLPR�RWWREUH��FRQ�TXHVWR�WHPD��³%DWWH]]DWL�H
LQYLDWL��OD�&KLHVD�GL�&ULVWR�LQ�PLVVLRQH�QHO�PRQGR �́�,O�ILQH�GL�TXHVWD�LQL]LDWLYD�q
©ULVYHJOLDUH�PDJJLRUPHQWH�OD�FRQVDSHYROH]]D�GHOOD�PLVVLR�DG�JHQWHV�H�ULSUHQGHUH
FRQ�QXRYR�VODQFLR�OD�WUDVIRUPD]LRQH�PLVVLRQDULD�GHOOD�YLWD�H�GHOOD�SDVWRUDOHª
�/HWWHUD�GL�LQGL]LRQH�����RWW���������(�YRL�PLVVLRQDUL�VLHWH�L�SURWDJRQLVWL�GL�TXHVWD
ULFRUUHQ]D��DIILQFKp�VLD�RFFDVLRQH�SHU�ULQQRYDUH�OR�VODQFLR�PLVVLRQDULR�DG�JHQWHV�
FRVu�FKH�WXWWD�OD�YRVWUD�YLWD��L�YRVWUL�SURJUDPPL��LO�YRVWUR�ODYRUR��OH�YRVWUH�VWHVVH
VWUXWWXUH�WUDJJDQR�GDOOD�PLVVLRQH�H�GDOOD�SURFODPD]LRQH�GHO�9DQJHOR�OLQID�YLWDOH�H
FULWHUL�GL�ULQQRYDPHQWR��&¶q�XQ�SHULFROR�FKH�WRUQD�D�VSXQWDUH�±�VHPEUDYD
VXSHUDWR�PD�WRUQD�D�VSXQWDUH�±��FRQIRQGHUH�HYDQJHOL]]D]LRQH�FRQ�SURVHOLWLVPR�
1R��(YDQJHOL]]D]LRQH�q�WHVWLPRQLDQ]D�GL�*HV��&ULVWR��PRUWR�H�ULVRUWR��Ê�/XL�FKH
DWWUDH��Ê�SHU�TXHVWR�FKH�OD�&KLHVD�FUHVFH�SHU�DWWUD]LRQH�H�QRQ�SHU�SURVHOLWLVPR�
FRPH�DYHYD�GHWWR�%HQHGHWWR�;9,��0D�TXHVWD�FRQIXVLRQH�q�QDWD�XQ�SR¶�GD�XQD
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FRQFH]LRQH�SROLWLFR�HFRQRPLFLVWD�GHOO¶³HYDQJHOL]]D]LRQH �́�FKH�QRQ�q�SL�
HYDQJHOL]]D]LRQH��3RL�OD�SUHVHQ]D��OD�SUHVHQ]D�FRQFUHWD��SHU�FXL�WL�GRPDQGDQR
SHUFKp�VHL�FRVu��(�DOORUD�WX�DQQXQFL�*HV��&ULVWR��1RQ�q�FHUFDUH�QXRYL�VRFL�SHU
TXHVWD�³VRFLHWj�FDWWROLFD �́�QR��q�IDU�YHGHUH�*HV���FKH�/XL�VL�IDFFLD�YHGHUH�QHOOD
PLD�SHUVRQD��QHO�PLR�FRPSRUWDPHQWR��H�DSULUH�FRQ�OD�PLD�YLWD�VSD]L�D�*HV��
4XHVWR�q�HYDQJHOL]]DUH��(�TXHVWR�q�TXHOOR�FKH�KDQQR�DYXWR�QHO�FXRUH�L�YRVWUL
IRQGDWRUL�

3URSULR�QHO�FRQWHVWR�GHOOD�SUHSDUD]LRQH�DO�0HVH�0LVVLRQDULR�6WUDRUGLQDULR��YL�VLHWH
ULXQLWL�TXL�D�5RPD�SHU�OD�YRVWUD�;9�$VVHPEOHD�*HQHUDOH��GDO�WHPD�³*XDL�D�PH�VH
QRQ�SUHGLFDVVL�LO�9DQJHOR��SHUVRQH��OXRJKL�H�PRGL�GHOOD�PLVVLRQH�SHU�LO�3,0(�GL
RJJL�H�GL�GRPDQL �́�6WDWH�FHUFDQGR��SHU�TXDQWR�SRVVLELOH��GL�PHWWHUH�OD�PLVVLRQH�DO
FHQWUR��SHUFKp�q�SURSULR�O¶XUJHQ]D�PLVVLRQDULD�FKH�KD�IRQGDWR�LO�YRVWUR�,VWLWXWR�H
FRQWLQXD�D�IRUPDUOR��6LHWH�FRQYLQWL�GL�TXHVWR��H�DYHWH�VFHOWR�O¶HVSUHVVLRQH�GL�VDQ
3DROR��©*XDL�D�PH�VH�QRQ�SUHGLFDVVL�LO�YDQJHORª����&RU��������FRPH�JXLGD�H
LVSLUD]LRQH��/D�SDVVLRQH�H�O¶XUJHQ]D�SHU�OD�PLVVLRQH��FKH�6DQ�3DROR�VHQWH�FRPH
SURSULD�YRFD]LRQH��q�FLz�FKH�GHVLGHUDWH�SHU�WXWWL�YRL��3HUWDQWR��DOOD�OXFH�GL�TXHVWD
3DUROD�FKLDYH��DYHWH�ODYRUDWR�SHU�FRPSUHQGHUH�QXRYDPHQWH��QHO�YRVWUR�,VWLWXWR�H
QHO�PRQGR�GL�RJJL��OD�PLVVLRQH�DG�JHQWHV��SHU�ULDIIHUPDUH�LO�SULPDWR�GHOO¶XQLFD
YRFD]LRQH�PLVVLRQDULD�VLD�SHU�L�ODLFL�VLD�SHU�L�SUHVELWHUL��SHU�VFHJOLHUH�JOL�DPELWL
GHOOD�PLVVLRQH��SHU�LPSRVWDUH�O¶DQLPD]LRQH�YRFD]LRQDOH�FRPH�DWWLYLWj�GL�PLVVLRQH�
SHU�YHULILFDUH�LO�YRVWUR�HVVHUH�FRPXQLWj�H�ULSHQVDUH�O¶RUJDQL]]D]LRQH�GHO�3,0(�GL
RJJL�H�GL�GRPDQL�

3HU�TXHVWR�YL�GLFR��©1RQ�WHPLDPR�GL�LQWUDSUHQGHUH��FRQ�ILGXFLD�LQ�'LR�H�WDQWR
FRUDJJLR��XQD�VFHOWD�PLVVLRQDULD�FDSDFH�GL�WUDVIRUPDUH�RJQL�FRVD��SHUFKp�OH
FRQVXHWXGLQL��JOL�VWLOL��JOL�RUDUL��LO�OLQJXDJJLR�H�RJQL�VWUXWWXUD�HFFOHVLDOH�GLYHQWLQR
XQ�FDQDOH�DGHJXDWR�SHU�O¶HYDQJHOL]]D]LRQH�GHO�PRQGR�DWWXDOHª��/HWWHUD�GL
LQGL]LRQH�GHO�0HVH�0LVVLRQDULR�6WUDRUGLQDULR�������

&DUL�IUDWHOOL�H�VRUHOOH��YL�ULQJUD]LR�SHU�TXHVWR�LQFRQWUR�H�VRSUDWWXWWR�SHU�LO�YRVWUR
ODYRUR�DO�VHUYL]LR�GHO�9DQJHOR��,O�6LJQRUH��SHU�LQWHUFHVVLRQH�GHOOD�9HUJLQH�0DULD��YL
FRQFHGD�GL�IDUOR�VHPSUH�FRQ�JLRLD��DQFKH�QHOOD�IDWLFD��(�VX�TXHVWR�PL�SHUPHWWR�GL
UDFFRPDQGDUYL�JOL�XOWLPL�QXPHUL�GHOOD�(YDQJHOLL�QXQWLDQGL��9RL�VDSHWH�FKH
O¶(YDQJHOLL�QXQWLDQGL�q�LO�GRFXPHQWR�SDVWRUDOH�SL��JUDQGH�GHO�GRSR�&RQFLOLR��q
DQFRUD�UHFHQWH��DQFRUD�q�YLJHQWH�H�QRQ�KD�SHUVR�IRU]D��1HJOL�XOWLPL�QXPHUL�
TXDQGR�GHVFULYH�FRPH�GHY¶HVVHUH�XQ�HYDQJHOL]]DWRUH��SDUOD�GHOOD�JLRLD�GL
HYDQJHOL]]DUH��4XDQGR�6DQ�3DROR�9,�SDUOD�GHL�SHFFDWL�GHOO¶HYDQJHOL]]DWRUH��L
TXDWWUR�R�FLQTXH�XOWLPL�QXPHUL��/HJJHWHOR�EHQH��SHQVDQGR�DOOD�JLRLD�FKH�OXL�FL
UDFFRPDQGD�

9L�EHQHGLFR�H�SUHJR�SHU�YRL��(�DYHWH�SURPHVVR��DOPHQR�LO�6XSHULRUH�*HQHUDOH�KD
SURPHVVR�GL�SUHJDUH�SHU�PH��)DWHOR��SHU�IDYRUH��*UD]LH�

�
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