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&KH�QDWXUD�KD�OD�QRWD�GHO����PDU]R�GHO�'LSDUWLPHQWR�SHU�OH
OLEHUWj�FLYLOL�LQYLDWD�DO�6RWWRVHJUHWDULR�GHOOD�&(,"�&RVD�q"�,O
0LQLVWHUR�GHOO¶,QWHUQR�IRUQLVFH�³FKLDULPHQWL´�LQ�ULVSRVWD�D�GHL
³TXHVLWL´�SRVWL�GDL�YHVFRYL��IRUQHQGR�O¶LQWHUSUHWD]LRQH�GHL
SURYYHGLPHQWL�DGRWWDWL�SHU�O¶HPHUJHQ]D�&RYLG����FRQ

ULIHULPHQWR�DOOH�TXHVWLRQL�GHOO¶DFFHVVR�DOOH�FKLHVH�H�GHOOH�FHOHEUD]LRQL�

,O�*RYHUQR��DXWRUH�GHOOH�QRUPH��QH�IRUQLVFH�XQ¶LQWHUSUHWD]LRQH��'L�SHU�Vp��q
QRUPDOH�FKH�XQ�0LQLVWHUR�IRUQLVFD�LQGLFD]LRQL�DWWH�D�IDYRULUH�O¶DSSOLFD]LRQH�GL�XQ
SURYYHGLPHQWR�GL�QXRYD�HPDQD]LRQH��DG�HVHPSLR��OH�)RU]H�GHOO¶RUGLQH�VRQR�IDFLOLWDWH
QHOO¶HIIHWWXDUH�L�FRQWUROOL�VH�XQD�FLUFRODUH�VSLHJD�LQ�GHWWDJOLR�LO�FRQWHQXWR�GL�XQD
QRUPD��Ê�FHUWR��SHUz��FKH�O¶LQWHUSUHWD]LRQH�GHO�0LQLVWHUR�SXz�QRQ�HVVHUH�HVDWWD�HG
HVVHUH�VPHQWLWD�GDL�*LXGLFL��DPPLQLVWUDWLYL��FLYLOL��SHQDOL��FXL�VL�ULYROJRQR�L�GHVWLQDWDUL
GHOOH�QRUPH��DG�HVHPSLR��XQ�7$5�SRWUHEEH�DQQXOODUH�XQ�SURYYHGLPHQWR�FKH
RUGLQDVVH�XQD�FKLXVXUD��RSSXUH�XQ�JLXGLFH�SRWUHEEH�IDUOR�FRQ�OH�VDQ]LRQL��FLYLOL�R
SHQDOL��LUURJDWH�SHU�SUHVXQWH�YLROD]LRQL��DIIHUPDQGR�FKH�QRQ�VL�WUDWWD�DIIDWWR�GL
YLROD]LRQH�DOOD�QRUPD�RSSXUH�FKH�OD�QRUPD�q�LOOHJLWWLPD�H�GHYH�HVVHUH�GLVDSSOLFDWD�
,Q�XQ�VLVWHPD�FRPH�LO�QRVWUR��O¶LQWHUSUHWD]LRQH�HVDWWD�GL�XQD�QRUPD�q�TXHOOD�GDWD�GDL
JLXGLFL��QRQ�TXHOOD�GHO�*RYHUQR�FKH��DOWULPHQWL��SRWUHEEH�PRGLILFDUQH��FRQ�OD�VXD
LQWHUSUHWD]LRQH��LO�FRQWHQXWR�HIIHWWLYR�

1RQ�q�XQ�HVHPSLR�FDVXDOH��QHOOD�1RWD�VL�DIIHUPD�FKH�O¶DFFHVVR�DOOD�FKLHVD�SXz
DYYHQLUH�VROR�VH�O¶HGLILFLR�VDFUR�VL�WURYD�VXO�SHUFRUVR�SHU�JLXQJHUH�DG�DOWUL�OXRJKL
�ODYRUDWLYL�R�GL�QHFHVVLWj���R��DQFRUD��FKH�OH�FHOHEUD]LRQL�OLWXUJLFKH�SRVVRQR�VYROJHUVL
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VHQ]D�OD�SDUWHFLSD]LRQH�GHO�SRSROR��PD�FRQ�OD�SUHVHQ]D�GHJOL�DFFROLWL��&L�VL�FKLHGH�
GRYH�VWDQQR�VFULWWH�TXHVWH�UHJROH"�,O�'3&0�GHOO¶��PDU]R��HVWHVR�D�WXWWR�LO�WHUULWRULR
QD]LRQDOH�LO�JLRUQR�VXFFHVVLYR��VL�OLPLWD�D�FRQGL]LRQDUH�O¶DSHUWXUD�GHOOH�FKLHVH
DOO¶DGR]LRQH�GL�PLVXUH�RUJDQL]]DWLYH�ILQDOL]]DWH�DOOD�VLFXUH]]D�SHU�L�IUHTXHQWDWRUL�H�D
VRVSHQGHUH�³OH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��LYL�FRPSUHVH�TXHOOH�IXQHEUL´��F¶q�IRUVH
VFULWWR�FKH�LO�0LQLVWHUR�GHOO¶,QWHUQR�SXz�VWDELOLUH�XOWHULRUL�UHJROH��VWDELOHQGR�FKH�OD
FKLHVD�GHYH�HVVHUH�QHFHVVDULDPHQWH�XQD�³WDSSD´�GL�XQ�SHUFRUVR�SL��OXQJR�R�TXDQWH
H�TXDOL�SHUVRQH�SRVVRQR�WURYDUVL�DO�VXR�LQWHUQR�GXUDQWH�XQD�PHVVD��JOL�DFFROLWL�Vu��L
IHGHOL�QR�"�$VVROXWDPHQWH�QR���

3XUWURSSR�TXHVWD�1RWD�±�FKH�q�EHQH�VLD�VWDWD�UHVD�SXEEOLFD�±�GLPRVWUD�EHQ�DOWUR�
FKH��D�IURQWH�GL�XQD�OLEHUWj�UHOLJLRVD�JDUDQWLWD�GDOOD�&RVWLWX]LRQH�D�FLDVFXQ�FLWWDGLQR�
D�FLDVFXQ�FDWWROLFR��OD�&(,�KD�DVVXQWR�XQ�GHWHUPLQDWR�DWWHJJLDPHQWR�H�LO�*RYHUQR�QH
KD�DSSURILWWDWR��1RQ�q�OD�SULPD�YROWD�FKH�LO�*RYHUQR�IRUQLVFH�XQ¶LQWHUSUHWD]LRQH�DOOD
&(,��FRPH�ULVXOWD�GDOOD�QRWD�GHOOD�6HJUHWHULD�*HQHUDOH�GHO����PDU]R��L�YHVFRYL��LQ
YLVWD�GHOO¶DSSURYD]LRQH�GHL�GHFUHWL�GHOO¶��H�GHO���PDU]R��GRSR�DYHUH�DYXWR�³ULSHWXWL
FRQWDWWL�FRQ�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�H�FRQ�DOFXQL�PLQLVWUL´��LQ�FXL�DYHYDQR�FKLHVWR
FKH�QRQ�YHQLVVH�SURLELWD�OD�FHOHEUD]LRQH�GHOOD�6DQWD�0HVVD��D�IURQWH�GHO�GHFUHWR
GHOO¶��PDU]R�FKH�VRVSHQGH�YDULH�FHULPRQLH�UHOLJLRVH��LYL�FRPSUHVH�TXHOOH�IXQHEUL�
DYHYDQR�RWWHQXWR�OD�ILVVD]LRQH�GL�XQD�ULXQLRQH��PD�LO�*RYHUQR�DYHYD�FKLXVR
³GHILQLWLYDPHQWH�OD�GLVFXVVLRQH´��FRVLFFKp�TXHOOD�VHUD��OD�6HJUHWHULD�DYHYD�SUHVR�DWWR
FKH�³O¶LQWHUSUHWD]LRQH�IRUQLWD�GDO�*RYHUQR�LQFOXGH�ULJRURVDPHQWH�OH�6DQWH�0HVVH�WUD
OH�FHULPRQLH�UHOLJLRVH´�H�VXELWR�D�WXWWL�L�SDUURFL�HUD�VWDWD�YLHWDWD�OD�FHOHEUD]LRQH�GHOOH
0HVVH�FRQ�LO�SRSROR�

*XDUGD�XQ�SR¶��RJJL�LO�0LQLVWHUR�GHOO¶,QWHUQR�DIIHUPD�FKH�³OH�FHOHEUD]LRQL��OLWXUJLFKH�
QRQ�VRQR�LQ�Vp�YLHWDWH´��FRVu�FRPH�±�GRSR�FKH�OH�SHUVRQH�VRQR�VWDWH�ULPDQGDWH�D
FDVD�FRQ�O¶DIIHUPD]LRQH�FKH�OH�FKLHVH�VRQR�FKLXVH�±�FKH�³QRQ�q�SUHYLVWD�OD�FKLXVXUD
GHOOH�FKLHVH´�H�FKH�³q�HYLGHQWH��QRWDWH��HYLGHQWH���FKH�O¶DSHUWXUD�GHOOH�FKLHVH�QRQ
SXz�SUHFOXGHUH�DOOD�SUHJKLHUD�GHL�IHGHOL´��DQFRUD��FKH�³L�PDWULPRQL�QRQ�VRQR�YLHWDWL�LQ
Vp��VLD�SXUH�FRQ�OD�SUHVHQ]D�GHO�VROR�FHOHEUDQWH��GHL�QXEHQGL�H�GHL�WHVWLPRQL´��TXDQWL
PDWULPRQL�VRQR�VWDWL�ULQYLDWL"�1HO�PDWULPRQLR�FHOHEUDWR�GDO�VLQGDFR�GL�1XRUR�F¶HUDQR
DQFKH�L�³SDUHQWL´«��

3HUFKp�TXHVWH�RVVHUYD]LRQL"�0L�VHPEUD�FKLDUR�FKH�LO�*RYHUQR�H�LO�0LQLVWHUR
GHOO¶,QWHUQR��GL�IURQWH�DOO¶DWWHJJLDPHQWR�UHPLVVLYR�GHOOD�&(,��³GLWHFL�FRVD�SRVVLDPR
IDUH�´��KDQQR�VSLQWR�SROL]LRWWL�H�FDUDELQLHUL�D�PRVWUDUH�OD�IDFFLD�GXUD��³OH�FKLHVH�VRQR
FKLXVH��/D�PHVVD�GHYH�HVVHUH�LQWHUURWWD��9L�GHQXQFLDPR�´���VDOYR�HVVHUH�FRVWUHWWL�DG
XQD�PH]]D�ULWLUDWD�GL�IURQWH�DG�XQD�ULFKLHVWD�GL�FKLDULPHQWL�VFULWWD��SXU�FRQWLQXDQGR�D
SURSRUUH�VROX]LRQL�IDQWDVLRVH�H�FUHDWLYH��OD�FKLHVD�FRPH�WDSSD�GL�XQ�SHUFRUVR��OD
0HVVD�FRQ�JOL�DFFROLWL�PD�VHQ]D�L�IHGHOL�HFF���

,Q�XQ�UHJLPH�GL�OLEHUWj�H�GLULWWL��FRPH�LO�QRVWUR��O¶DWWHJJLDPHQWR�GL�XQ�FLWWDGLQR�q
GLYHUVR��VH�KR�XQ�GLULWWR�OR�HVHUFLWR��VH�PL�YLHQH�FRQWHVWDWD�OD�YLROD]LRQH�GL�XQ�GLYLHWR
H�LR�ULWHQJR�FKH�OD�YLROD]LRQH�QRQ�FL�VLD�R�LO�GLYLHWR�VLD�LOOHJLWWLPR��LPSXJQR�OD
VDQ]LRQH�H�PL�ULYROJR�DO�JLXGLFH��FRVu�GD�GLPRVWUDUH�FKH�O¶LQWHUSUHWD]LRQH�GHOOD�SROL]LD
q�HUUDWD�H�YLROD�L�PLHL�GLULWWL��,Q�TXHVWR�FDVR�OD�&(,��SHU�³IDUH�OD�SURSULD�SDUWH´��LQ�SLHQD
VRWWRPLVVLRQH�DO�*RYHUQR�KD�GLUHWWDPHQWH�LPSHGLWR�DL�IHGHOL�GL�SDUWHFLSDUH�DOOH
0HVVH��VXOOD�EDVH�GL�TXHOO¶LQWHUSUHWD]LRQH�FKH��RJJL��YLHQH�SDU]LDOPHQWH�VPHQWLWD�
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��*OL�DUWLFROL�VRQR�FRSHUWL�GD�&RS\ULJKW���2PQL�'LH�VUO���9LD�*LXVHSSH�8JROLQL�������������0RQ]D���0%�3�,YD������������

7XWWR�TXHVWR�PL�VHPEUD�PROWR�LVWUXWWLYR��DQFKH�SHUFKp�LO�EOXII�VWD�FRQWLQXDQGR�H�L
9HVFRYL�ULVFKLDQR�GL�DYHUH�OR�VWHVVR�UXROR�

$EELDPR�YLVWR�FKH�OD�1RWD�ID�ULIHULPHQWR�DL�ULWL�GHOOD�6HWWLPDQD�6DQWD�
SUHYHGHQGR�DGGLULWWXUD�FKH�DG�HVVL�SRWUDQQR�HVVHUH�SUHVHQWL�VROR��ROWUH�DL�FHOHEUDQWL�
³LO�GLDFRQR��LO�OHWWRUH��O¶RUJDQLVWD�H�LO�FDQWRUH´��HYLGHQWHPHQWH�L�PDWULPRQL�GHYRQR
LQYHFH�HVVHUH�FHOHEUDWL�VHQ]D�PXVLFD«���8QD�FRVD�q�FHUWD��L�GHFUHWL�GHOO¶��H�GHO��
PDU]R�SHUGRQR�OD�ORUR�HIILFDFLD�LO���DSULOH�������q�SUHYLVWR�HVSUHVVDPHQWH���TXLQGL�
SHU�LPSRUUH�³OLPLWD]LRQL�DOO¶DFFHVVR�DL�OXRJKL�GL�FXOWR´��LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL
0LQLVWUL�GRYUj�QHFHVVDULDPHQWH�DGRWWDUH�QXRYL�GHFUHWL�H�GRYUj�IDUOR�VXOOD�EDVH�GHO
QXRYR�GHFUHWR�OHJJH�GHO����PDU]R��FKH��FRPH�DEELDPR�JLj�YLVWR��QRQ�q�LGHQWLFR�D
TXHOOR�GHO����IHEEUDLR��6HQ]D�TXHVWL�QXRYL�'3&0��QHVVXQD�OLPLWD]LRQH�VDUj�HIILFDFH�

(�DOORUD�FRPH�ID�LO�'LSDUWLPHQWR�SHU�OH�OLEHUWj�FLYLOL��VLF���D�GHWWDUH�UHJROH�SHU�OD
VHWWLPDQD�GDO���DO����DSULOH��GDOOD�'RPHQLFD�GHOOH�3DOPH�DOOD�3DVTXD���VH�PDQFD
XQD�UHJRODPHQWD]LRQH"

/D�ULVSRVWD�JLXULGLFD�q��QRQ�SXz�IDUOR��4XDQWR�DYYHQXWR�QHOOH�VHWWLPDQH
SUHFHGHQWL�FL�ID��SHUz��VRVSHWWDUH�FKH�LO�³JLRFR´�VLD�GLYHUVR��SRLFKp�VRQR�LQ
SUHSDUD]LRQH�L�QXRYL�GHFUHWL��VL�VWD�FHUFDQGR�GL�FDSLUH�VH�±�DQFKH�TXHVWD�YROWD�±�L
9HVFRYL�VDUDQQR�UHPLVVLYL��VH�VDUDQQR�GLVSRVWL�DG�DOODUJDUH�OH�EUDFFLD�H�GLUH�DL
IHGHOL��DEELDWH�SD]LHQ]D��KDQQR�GHFLVR�FRVu�«

6H�TXHVWR�VDUj�O¶DWWHJJLDPHQWR��DOORUD�L�GHFUHWL�FKH�VDUDQQR�HPHVVL�DYUDQQR
HVDWWDPHQWH�LO�FRQWHQXWR�JLj�SUHVHQWH�QHOOD�1RWD�

)RUVH�q�LO�PRPHQWR�GL�UHDJLUH��QRQ�FHUWR�SHU�FUHDUH�FRQIOLWWL�LQ�XQD�VLWXD]LRQH�FRPH
TXHOOD�DWWXDOH��PD�SHU�SURSRUUH�VROX]LRQL�FKH�ULVSHWWLQR�LO�GLULWWR�GHL�IHGHOL�D
SDUWHFLSDUH�DL�ULWL�GHOOD�VHWWLPDQD�SL��LPSRUWDQWH�GHOO¶DQQR�OLWXUJLFR��3HUFKp��DG
HVHPSLR��QRQ�GLIIHUHQ]LDUH�OD�GLVFLSOLQD�D�VHFRQGD�GHL�YDUL�OXRJKL��FRPH�SUHYHGH�LO
GHFUHWR�OHJJH�GHO����PDU]R�"�9LVWR�FKH�L�SDUURFL�KDQQR�GLOLJHQWHPHQWH�DGRWWDWR�OH
PLVXUH�QHFHVVDULH�DG�HYLWDUH�DVVHPEUDPHQWL�H�D�JDUDQWLUH�OD�GLVWDQ]D�GL�XQ�PHWUR
GHL�IHGHOL��SHUFKp�QRQ�DPPHWWHUH�QHOOH�FKLHVH�XQ�QXPHUR�GL�SHUVRQH�SURSRU]LRQDWR
DOOD�VXSHUILFLH�XWLOH"

/D�UHD]LRQH�±�FRPH�q�HYLGHQWH�±�ULJXDUGD�WUH�DVSHWWL��L�UDSSRUWL�WUD�L�FLWWDGLQL�H�OR
6WDWR��TXHOOL�WUD�OR�6WDWR�H�OD�&KLHVD�H�TXHOOR�WUD�OD�&KLHVD�H�L�IHGHOL��QRQ�YRUUHL�FKH�L
IHGHOL�FLWWDGLQL�HVFDQR�VFKLDFFLDWL�GD�TXHVWD�YLFHQGD������������������������������


