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GRYH�FHUFDUOD"�1RQ�QHOOH�VFHOWH�FRQWLQJHQWL��YLVWR�FKH
TXHVWH�VL�OLPLWDQR�D�EDVWRQDUH�FKL�WUDVJUHGLVFH�OH
UHJROH��3LXWWRVWR�YD�FHUFDWD�QHL�7UDWWDWL�FKH
VWDELOLVFRQR�LO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�(XURSHD�
8Q�IXQ]LRQDPHQWR�FKH�LO�FRVWLWX]LRQDOLVWD�$OHVVDQGUR
0DQJLD�QRQ�HVLWD�D�GHILQLUH�³LUUD]LRQDOH´��0RWLYR"�³,Q
(XURSD�VL�VWD�DQGDQGR�D�FDFFLD�GL�RUQLWRULQFKL�GD
DOPHQR�GLHFL�DQQL´�VSLHJD�LO�JLXULVWD�GHOOD�&DWWROLFD�
9HGLDPR�SHUFKp��H�FDSLUHPR�FRPH�PDL�LO������VDUj
SHJJLR�

/D�QXRYD�FRPPLVVLRQH�q�LQ�FDULFD��8QD�QXRYD
PDJJLRUDQ]D�FRPSRVLWD�KD�SUHVR�LO�SRVWR�GL
TXHOOD�EDVDWD�VXOO¶DFFRUGR�3SH�3VH��/D
FRVWUX]LRQH�HXURSHD�q�SL��IRUWH�R�SL��GHEROH"

/D�GHEROH]]D�R�OD�IRU]D�GHOO¶8QLRQH�QRQ�GLSHQGRQR�±
VH�QRQ�LQ�PLQLPD�SDUWH�±�GDOO¶DPSLH]]D�GHOOD
PDJJLRUDQ]D�FKH�PDQGD�LQ�FDULFD�OD�&RPPLVVLRQH�
&HUWR��XQD�&RPPLVVLRQH�FKH�VL�UHJJH�VX�XQD
PDJJLRUDQ]D�GL����YRWL�q�XQD�&RPPLVVLRQH�GHEROH�
PD�TXHVWR�QRQ�YXRO�GLUH�JUDQFKp��$YUHEEH�VHQVR�LO
VXR�GLVFRUVR�VH�LO�3DUODPHQWR�HXURSHR�IRVVH�XQ�OXRJR
GL�UDSSUHVHQWDQ]D�SROLWLFD��FRPH�OR�VRQR�R�FRPH
GRYUHEEHUR�HVVHUOR�L�SDUODPHQWL�QD]LRQDOL�

(�LQYHFH�FKH�FRV¶q"�&KL�R�FKH�FRVD
UDSSUHVHQWD"

7XWWD�%UX[HOOHV�VL�UHJJH�VXOOH�GLQDPLFKH�GHOOD
UDSSUHVHQWDQ]D�GL�LQWHUHVVL��1HO�GLVFRUVR�SXEEOLFR
LWDOLDQR�OREELVPR��FKLVVj�SHUFKp��q�XQD�SDURODFFLD�
$OWURYH�q�QRUPDOH��%UX[HOOHV�H�OH�VXH�LVWLWX]LRQL�VL
UHJJRQR�VXOOD�UDSSUHVHQWDQ]D�GL�LQWHUHVVL��H
3DUODPHQWR�H�&RPPLVVLRQH�VRQR�L�OXRJKL�LQ�VHQVR
ILVLFR�GRYH�TXHVWL�LQWHUHVVL�FRQYHUJRQR�SHU
FRQIURQWDUVL�H�SUHYDOHUH�
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TXDOFKH�SDUWH�G¶(XURSD��GDL�FDFFLDWRUL�IUDQFHVL�DL
SURGXWWRUL�GL�ODWWH�SRODFFKL��SHU�DUULYDUH�DL�JUDQGL
FRQJORPHUDWL�LQGXVWULDOL�R�ILQDQ]LDUL�FKH�QRQ�KDQQR
SL��GD�XQ�SH]]R�XQD�GLPHQVLRQH�WHUULWRULDOPHQWH
GHILQLELOH�

$UULYLDPR�DO�JRYHUQR�HXURSHR��SURIHVVRUH�

/D�YHUD�IRUPD�GL�JRYHUQR�HXURSHD�q�TXHVWD��HG�q�IDWWD
GD�LQWHUHVVL�FKH�VL�UDSSUHVHQWDQR�GD�VROL��H�FKH
SUHVFLQGRQR�GDOOD�PHGLD]LRQH�SROLWLFD��RIIHUWD�GDO
ODYRUR�SDUODPHQWDUH��4XHOOR�FKH�VL�VYROJH�D�%UX[HOOHV�
LQVRPPD��q�ODYRUR�GL�IXQ]LRQDULDWR��XQ�WLSR�GL�ODYRUR
FKH�LQ�,WDOLD�YLHQH�VRWWRYDOXWDWR�H�FKH�VHPEUD�QRQ
VL�VDSSLD�SL��IDUH��(�/HL�FDSLVFH�FKH�TXHVWR�WLSR�GL
ODYRUR�q�LQ�ODUJD�PLVXUD�LQGLSHQGHQWH�GDOOD
FRPSRVL]LRQH�GL�TXHOOR�FKH�±�LQ�XQR�6WDWR�±�GRYUHEEH
HVVHUH�LO�YHUWLFH�SROLWLFR��6L�VYROJH�SHU�OLQHH
LQGLSHQGHQWL��WDQWR�FRQ�XQD�&RPPLVVLRQH�IRUWH
TXDQWR�FRQ�XQD�&RPPLVVLRQH�GHEROH�

/D�URERWL]]D]LRQH�FRPSOHWD�GHOOD�SROLWLFD�

6u��7DQWR�SL��FKH�±�D�SDUWH�OH�GLPLVVLRQL��FRPH�QHO
FDVR�GHOOD�&RPPLVVLRQH�6DQWHU�QHO������±�q�GLIILFLOH
FKH�XQD�&RPPLVVLRQH�YHQJD�PHQR�SHUFKp�KD�XQD
PDJJLRUDQ]D�GHEROH�LQ�3DUODPHQWR��4XHVWD�q�XQD
ORJLFD�GD�6WDWR�QD]LRQDOH��0D�O¶8H�QRQ�q�XQR�6WDWR��Qp
QD]LRQDOH��Qp�IHGHUDOH��(�LO�VXR�LQGLUL]]R�SROLWLFR�QRQ�q
GDWR�GDJOL�HVLWL�GHOOH�HOH]LRQL�HXURSHH�

1HPPHQR�TXDQGR�LO�FDQGLGDWR�D�SUHVLHGHUH�OD
&RPPLVVLRQH�q�VFHOWR�FRQ�OD�ORJLFD�GHOOR
6SLW]HQNDQGLGDW"

1R��SHUFKp�O¶LQGLUL]]R�SROLWLFR�GHOOD�8H�q�JLj�LQVFULWWR
QHOOD�OHWWHUD�GHL�7UDWWDWL��(�FLRq�QHO�VLVWHPD�FKH��GD
/LVERQD�LQ�SRL��VL�FRPSRQH�GL�78(�H�7)8(�H�GL�WXWWD
XQ¶DOWUD�VHULH�GL�DWWL�FKH�FRPSRQJRQR�O¶DVVHWWR
LVWLWX]LRQDOH�GHOO¶8QLRQH��/D�YHULWj�q�FKH�GHL�7UDWWDWL
OD�&RPPLVVLRQH�GHFLGH�VROR�O¶DWWXD]LRQH��QRQ�LO
FRQWHQXWR�
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3HUz�TXHVWH�VFHOWH�GHWHUPLQDQR�OD
VRSUDYYLYHQ]D�GHL�JRYHUQL��SL��SHVR�SROLWLFR�GL
FRVu�

1RQ�KR�GHWWR�FKH�OH�VFHOWH�GHOOD�&RPPLVVLRQH�QRQ
DEELDQR�HIIHWWL�SROLWLFL��DQFKH�PROWR�IRUWL��0D�VL�WUDWWD
VROR�GL�VFHOWH�FKH�IRUPDOL]]DQR��H�UHQGRQR�YLQFRODQWL
SHU�XQ�LQWHUR�FRQWLQHQWH��DFFRUGL�H�LQWHVH�JLj�HVLVWHQWL
FKH�VRQR�VWDWH�IUXWWR�GL�XQ�FRQIURQWR�IUD�LQWHUHVVL
QD]LRQDOL��/D�&RPPLVVLRQH�q�SL��XQ�QRWDLR��LQVRPPD�
FKH�XQ�YHUR�GHFLVRUH�SROLWLFR��&HUWR��VDSSLDPR�FKH�XQ
QRWDLR�SXz�LQIOXHQ]DUH��H�DQFKH�GL�PROWR��LO�FRQWHQXWR
GL�XQ�DFFRUGR�WUD�OH�SDUWL��0D�OHL�FDSLVFH�FKH�SDUODUH
GL�XQ�QRWDLR�IRUWH�R�GHEROH�QRQ�KD�VHQVR�

%DVWD�FKH�FL�VLD�

(VDWWR��3URYD�QH�VLD�FKH�XOWLPDPHQWH�OH�YDULH
GLUH]LRQL�JHQHUDOL�±�H�VRSUDWWXWWR�TXHOOH�HFRQRPLFKH
±�ULPSURYHUDQR�DOOD�&RPPLVVLRQH�GL�DYHUH�DVVXQWR�
LQ�TXHVWL�DQQL�GL�FULVL��XQD�GLPHQVLRQH�WURSSR
SROLWLFD��(�ODYRUDQR�SHU�XQ�VXR�ULGLPHQVLRQDPHQWR�GL
UXROR��6RQR�FRVH�FKH�QRQ�VL�FDSLVFRQR�VH�QRQ�OH�VL
YHGH�±�R�QRQ�OH�VL�q�YLVWH�±�GDOO¶LQWHUQR�

9XRO�GLUH�FKH�QRQ�OH�FDSLDPR�SHUFKp�QRQ
FRQRVFLDPR�SL��TXHO�WLSR�GL�ODYRUR�FKH�XQD
YROWD�VDSHYDPR�IDUH�PROWR�EHQH�H�RUD�QRQ
SL�"

Ê�FRVu��4XHVWR�QRQ�q�RVFXUR�H�WHQHEURVR�³'HHS�6WDWH´�
q�YLWD�GL�WXWWL�L�JLRUQL�D�%UX[HOOHV��(�OH�ORJLFKH�GHOOD
EXURFUD]LD�VRQR�JLj�VWDWH�VSLHJDWH�EHQLVVLPR�GD�0D[
:HEHU�SL��GL�XQ�XQ�VHFROR�ID��%DVWD�ULOHJJHUVHOR�RJQL
WDQWR�H�WRUQD�WXWWR��R�TXDVL�WXWWR�

9HQLDPR�SHUz�DO�SXQWR��&RPH�VL�VSLHJD�FKH�L
VDFHUGRWL�H�OH�YHVWDOL�GHOO¶DXVWHULWj�HXURSHD�
VFULWWD�QHL�7UDWWDWL��SUHIHULVFDQR�PRULUH�GL
DXVWHULW\�SLXWWRVWR�FKH�FDPELDUH�UHJROH�H
SDUDPHWUL"

1RQ�VL�FDSLVFH�O¶DWWDFFDPHQWR�DOOH�SROLWLFKH�GL
DXVWHULW\�VH�QRQ�VL�SDUWH�GDOOD�SUHPHVVD�FKH�L�7UDWWDWL
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VRQR�HVVHQ]LDOPHQWH�XQD�FRGLILFD]LRQH�GL�SROLWLFD
HFRQRPLFD��(�GLFR�FRGLILFD]LRQH�LQ�VHQVR�VWUHWWR��FRVu
FRPH�SRVVR�SDUODUH�GL�XQ�&RGLFH�&LYLOH�R�3HQDOH�
5LIOHWWRQR�H�FULVWDOOL]]DQR�XQ�DFFRUGR�IUD�6WDWL�VXOOH
SROLWLFKH�HFRQRPLFKH�FKH�XQ�LQWHUR�FRQWLQHQWH�VL�q
LPSHJQDWR�D�SHUVHJXLUH�

/D�LQWHUURPSR�SHUFKp�OH�LPSOLFD]LRQL�PL
VHPEUDQR�ULOHYDQWL�

6u��SHUFKp�SROLWLFKH�HFRQRPLFKH�GLYHUVH�GD�TXHOOH
ULSURGRWWH�±�EHQH�R�PDOH�±�QHL�7UDWWDWL�VRQR
VHPSOLFHPHQWH�IXRUL�OHJJH��(G�q�TXHVWR�FKH�KD
EORFFDWR�OD�FDSDFLWj�GL�ULVSRVWD�GHOO¶8QLRQH�DG�XQD
FULVL�FKH�KD�DEEUDFFLDWR�XQ�LQWHUR�FRQWLQHQWH��GDO
&RQVLJOLR�HXURSHR�GL�'HDXYLOOH������PDJJLR������
QGU��LQ�SRL��H�FLRq�GD�TXDQGR�VL�q�GHFLVR�FKH�JOL�6WDWL
SRWHYDQR�IDOOLUH��(�KD�IDWWR�Vu�FKH�OD�SL��JUDQGH
HFRQRPLD�GHO�PRQGR��TXHOOD�HXURSHD��IDFHVVH�GD
WDSSR�DOOD�FUHVFLWD�PRQGLDOH��&KH�q�SRL�TXHOOR�FKH�FL
ULPSURYHUDQR�GD�DOPHQR����DQQL�GDOO¶DOWUD�SDUWH
GHOO¶$WODQWLFR�

&KH�FRVD�LQWHQGH�GLUH"

&KH�XQ�RVVHUYDWRUH�FRPH�(GZDUG�/XWWZDN�±�FKH�SXz
SLDFHUH�R�QRQ�SLDFHUH��PD�GHO�TXDOH�QRQ�VL�GRYUHEEH
PHWWHUH�LQ�GLVFXVVLRQH�OD�FDSDFLWj�GL�HVSULPHUH
SRVL]LRQL�LQWHUHVVDQWL�±�SRVVD�DQGDUH�LQ�WHOHYLVLRQH�D
GLUH�FKH�RJQL�WUHQW¶DQQL�FLUFD�O¶(XURSD�LPSD]]LVFH��H
FKH�WRFFD�DJOL�8VD�ULPHWWHUH�D�SRVWR�OD�VLWXD]LRQH�OD
GLFH�OXQJD�VX�FRPH�FL�YHGRQR�GDOO¶HVWHUQR��Ê�FKH�JOL
8VD�LQ�TXHVWR�PRPHQWR�KDQQR�DOWUR�GD�IDUH��VLD�LQ
FDVD�FKH�QHO�3DFLILFR��(�LQ�TXHVWD�IDVH�O¶(XURSD�JOL
LQWHUHVVD�VROR�LQ�UDSSRUWR�DO�WHDWUR�DVLDWLFR�

(�FRVu��WHQDFHPHQWH�DWWDFFDWD�DOOH�SROLWLFKH
HFRQRPLFKH�FRGLILFDWH�QHL�7UDWWDWL��OD�8H�ID�GD
WDSSR�±�OHL�KD�GHWWR�±�DOOD�FUHVFLWD�PRQGLDOH�
3Xz�IDUH�XQ�HVHPSLR"

*XDUGL��O¶XOWLPR�OLEUR�GL�&DUOR�&RWWDUHOOL�q�PROWR
LQWHUHVVDQWH�GD�TXHVWR�SXQWR�GL�YLVWD��QRQ�WDQWR�SHU�L
FRQWHQXWL�FKH�LQ�IRQGR�VRQR�JLj�QRWL�DJOL�DGGHWWL�DL
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ODYRUL��TXDQWR�SHU�O¶DQJROD]LRQH�GHO�VXR�GLVFRUVR��(�D
YROWH�OH�DQJROD]LRQL�VRQR�SL��LPSRUWDQWL�GHL
FRQWHQXWL��Ê�LQWHUHVVDQWH��DG�HVHPSLR��FRPH�YLHQH
VSLHJDWD�O¶DSSDUHQWH�ILVVD]LRQH�VXOOH�UHJROH�GHO����H
GHO�����LQVFULWWD�LQ�0DDVWULFKW��,Q�JHQHUH�VX�LQWHUQHW
VL�WURYD�O¶DSRORJR�GHO�IXQ]LRQDULR�FKH�FRQIHVVD�OD
FDVXDOLWj�GL�XQD�VFHOWD�FKH�VDUHEEH�VWDWD�IDWWD�LQ
XQ¶RUD��,Q�UHDOWj�VL�VSLHJD�EHQH�FKH�TXHL�SDUDPHWUL
VRQR�VWDWL�ILVVDWL�VX�XQD�SUHYLVLRQH�GL�FUHVFLWD�GHO���
QRPLQDOH�DOO¶DQQR�GHO�WXWWR�SODXVLELOH�D�ILQH�DQQL����H
LQL]LR�DQQL�����GD�FXL�VL�VDUHEEH�GRYXWR�GHGXUUH�XQ
SUHYHGLELOH����GL�LQIOD]LRQH�

,O�IDPRVR�RELHWWLYR�SHUVHJXLWR�YDQDPHQWH
GDOOD�%FH�QHJOL�XOWLPL�DQQL�

3URSULR�TXHOOR��'D�TXL�O¶LGHD�SHU�FXL�LO�GHILFLW�GL
ELODQFLR�QRQ�DYUHEEH�GRYXWR�HVVHUH�VXSHULRUH�DO���
DOO¶DQQR�VH�QRQ�VL�YROHYD�IDU�FUHVFHUH�OR�VWRFN�GHO
GHELWR�GL�FLDVFXQR�6WDWR�ROWUH�LO�YDORUH�PHGLR�GL�TXHJOL
DQQL��&KH�HUD�HVDWWDPHQWH�TXHO�����GL�FXL�SDUODQR�JOL
DOOHJDWL�DO�7)8(��Ê�WXWWR�PROWR�YHUR�H�FRUUHWWR��,O
SXQWR��SHUz��q�FKH�VH�YRJOLDPR�DSSOLFDUH��TXDVL
WUHQW¶DQQL�GRSR��TXHOOD�ULFHWWD�FKH�DEELDPR
WUDVIRUPDWR�LQ�XQ�YLQFROR�JLXULGLFR�FL�WURYLDPR�LQ�XQD
VLWXD]LRQH�SDUDGRVVDOH�

$UULYDWL�D�TXHVWR�SXQWR��LO�ULVFKLR�GL�HVVHUH
WDFFLDWL�GL�DQWL�HXURSHLVPR�q�PROWR�DOWR«

1RQ�q�XQD�TXHVWLRQH�GL�HXURSHLVPR�R�PHQR��VL�WUDWWD
GL�GRPDQGH�OHJLWWLPH��DOOD�SRUWDWD�GL�FKLXQTXH��TXDO�q
O¶HFRQRPLD�HXURSHD�FKH�FUHVFH�RJJL�DO�ULWPR�GHO
TXLQTXHQQLR����������"�(�FLRq�GHO����LQ�WHUPLQL
UHDOL"�+D�VHQVR�JRYHUQDUH�XQ�FRQWLQHQWH�VXOOD�EDVH�GL
XQ¶RVVHUYD]LRQH�HPSLULFD�GHO������WUDVIRUPDWD�LQ�XQ
REEOLJR�JLXULGLFR�FKH�GHYH�HVVHUH�IDWWR�ULVSHWWDUH"�(
LQIDWWL�QRQ�q�XQ�FDVR�FKH�WXWWD�OD�QRUPDWLYD�FKH�VL�q
DIIDVWHOODWD�QHO�WHPSR��GDO�3DWWR�GL�VWDELOLWj�H�FUHVFLWD
GHO������DO�)LVFDO�FRPSDFW�GHO�������VLD�VWDWD�XQ
WHQWDWLYR�GL�DGDWWDUH�TXHOO¶RVVHUYD]LRQH�HPSLULFD�DO
PXWDUH�GHJOL�HYHQWL�H�GHL�FLFOL�HFRQRPLFL�
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&RQ�VXFFHVVR�VROR�ILQR�D�XQ�FHUWR�SXQWR��VL
GLUHEEH�

3HU�XQ�SR¶�OR�VL�q�SRWXWR�IDUH��(�OR�VL�q�IDWWR�ILQR�DO
VRSUDYYHQLUH�GHOOD�SL��JUDQGH�FULVL�ILQDQ]LDULD�GDO�¶��
LQ�SRL��FKH�KD�PHVVR�LQ�OXFH�OH�PROWH�IDOOH�GHO�VLVWHPD
GLVHJQDWR�D�0DDVWULFKW��0L�ULSHWHUz��PD�KD
SHUIHWWDPHQWH�UDJLRQH�*LXOLR�7UHPRQWL�D�GLUH�FKH�LO
VLVWHPD�GL�0DDVWULFKW�q�VWDWR�SURJHWWDWR�SRVWXODQGR
FKH�XQD�IDVH�GL�VWDELOLWj�H�FUHVFLWD�GRYHVVH�GXUDUH�SHU
VHPSUH��(�TXHVWR�q�LO�VXR�YL]LR�RULJLQDULR�

Ê�O¶XQLFR�YL]LR�GHL�7UDWWDWL"

6u�H�QR��/¶DOWUR�YL]LR�q�TXHOOR�GL�DYHUH�YROXWR
ULSURGXUUH�XQD�SUHVXQWD�WHRULD�HFRQRPLFD�±
DPPHVVR�FKH�VLD�SRVVLELOH�SDUODUH�GL�WHRULD�H�QRQ�GL
XQ�VHPSOLFHɾ�SDUDGLJPD�±�LQ�XQ�DWWR�QRUPDWLYR
YLQFRODQWH�OH�SROLWLFKH�GHJOL�6WDWL�QD]LRQDOL��,O
ULVXOWDWR�q�FKH�L�7UDWWDWL��H�QRQ�OD�UHDOWj��VRQR
GLYHQWDWL�LO�OXRJR�GL�YHULGL]LRQH�GL�TXHOOD�GRWWULQD
HFRQRPLFD�

/D�GRWWULQD�GHOO¶RUGROLEHULVPR��GRWWULQD
HFRQRPLFD�FKH�GLYLHQH�GRWWULQD�SROLWLFD�

'LFLDPR�FKH�HUD�OD�GRWWULQD�HVSRVWD�QHOOD
6WDELOLWlWVJHVHW]�WHGHVFD�GHO�������IRQGDWD�VXO
³WULDQJROR�PDJLFR´�GHOO¶HTXLOLEULR�WUD�EDVH�PRQHWDULD�
WDVVR�GL�FDPELR�H�VSHVD�SXEEOLFD�FKH�DYHYD�IXQ]LRQDWR
EHQLVVLPR�QHOOD�*HUPDQLD�GHO�PRGHOOR�UHQDQR�
SURGXFHQGR�EDVVD�LQIOD]LRQH�H�SLHQD�RFFXSD]LRQH�
8QD�GRWWULQD�FKH�q�VWDWD�DGDWWDWD�H�ULSURGRWWD�QHL
7UDWWDWL��H�FKH�DYUHEEH�GRYXWR�SRUWDUH�D�XQ�LQWHUR
FRQWLQHQWH�JOL�VWHVVL�EHQHILFL�FKH�DYHYD�DUUHFDWR�DOOD
*HUPDQLD�2FFLGHQWDOH�GL�TXHJOL�DQQL�

&L�ODVFL�GLUH��D�FRPLQFLDUH�GDOOD�YHFFKLD
5HSXEEOLFD�'HPRFUDWLFD�7HGHVFD�

3UHFLVDPHQWH��,Q�ILQ�GHL�FRQWL�LO�UHJDOR�FKH�.RKO
YROHYD�IDUH�DOO¶LQWHUD�(XURSD�LQ�FDPELR�GHO�SHUPHVVR
DOOD�ULXQLILFD]LRQH�GL�TXHO�GLVJUD]LDWR�SDHVH�QRQ�HUD
O¶HXUR��(UD�O¶HVWHQVLRQH�GHO�PRGHOOR�WHGHVFR�GL
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JRYHUQR�GHOO¶HFRQRPLD�D�WXWWR�LO�FRQWLQHQWH��H�O¶HXUR
HUD�VROR�XQR�GHJOL�VWUXPHQWL�QHFHVVDUL�DOOD
UHDOL]]D]LRQH�GL�TXHO�GLVHJQR��.RKO��LQ�IRQGR��VL
VHQWLYD�XQ�PDJR�EHQLJQR�

(�JOL�DOWUL�VWUXPHQWL�TXDOL�GRYHYDQR�HVVHUH"

/D�%DQFD�FHQWUDOH�LQGLSHQGHQWH�H�OD�GLVFLSOLQD�GL
ELODQFLR��/D�VWHVVD�FRVD��JURVVR�PRGR��q�TXDQWR�VWD
VFULWWR�QHO�:DVKLQJWRQ�&RQVHQVXV�GHO�)PL��/D�ILGXFLD
LQ�TXHO�PRGHOOR�HUD�VFRQILQDWD��H�VRSUDWWXWWR
VSURSRU]LRQDWD�DOOD�VXD�UHVD�HIIHWWLYD��8Q�FODVVLFR
FDVR�GL�SURYLQFLDOLVPR�FXOWXUDOH�

'RYH�VRQR�FRPLQFLDWL�L�JXDL�LWDOLDQL"

,Q�UHDOWj�QRQ�q�FKH�LQ�TXHJOL�DQQL�O¶,WDOLD��JRYHUQDWD�LQ
PRGR�FRPSOHWDPHQWH�GLYHUVR��VWHVVH�SRL�SHJJLR�GHOOD
*HUPDQLD��DOPHQR�ILQR�DO�GLYRU]LR�7HVRUR�%DQNLWDOLD�
$Q]L��LQ�GLYHUVL�VHWWRUL��O¶,WDOLD�GL�TXHJOL�DQQL�q�VWDWD
VXSHULRUH�DOOD�*HUPDQLD��,O�SXQWR�q�FKH��FROORFDWD�LQ
DOWUL�VSD]L�H�LQ�DOWUL�FRQWHVWL�GL�FLFOR��TXHOOD�GRWWULQD�KD
SUHVR�D�SURGXUUH�HIIHWWL�LPSUHYLVWL�GDL�UHGDWWRUL�GHO
7UDWWDWR��(IIHWWL�FKH��YD�GHWWR��IXRUL�G¶(XURSD��H�FLRq�LQ
8VD�H�8N��HUDQR�VWDWL�DPSLDPHQWH�SUHYLVWL��q�OD�VROLWD
ORWWD�WUD�SUDJPDWLVPR�H�GRJPDWLVPR�GHOOD�FXOWXUD
RFFLGHQWDOH�

&L�GLFD�TXDOFRVD�GHJOL�HIIHWWL�LPSUHYLVWL�

/D�FRGLILFD]LRQH�GL�TXHOOD�GRWWULQD�KD�JHQHUDWR
VTXLOLEUL�LQGHVLGHUDWL��PD�WXWW¶DOWUR�FKH�VJUDGLWL�DG
DOFXQL��TXHVWL�VTXLOLEUL�KDQQR�PXWDWR�L�UDSSRUWL�GL
IRU]D�DOO¶LQWHUQR�GHO�FRQWLQHQWH��OD�VSDFFDWXUD�WUD
SDHVL�FRUH�H�3LLJV���H�TXLQGL�KDQQR�FUHDWR�SRVL]LRQL�GL
YDQWDJJLR�FKH�VRQR�VWDWH�WHQDFHPHQWH�GLIHVH�QHO
QRPH�GHO�ULVSHWWR�GHL�7UDWWDWL�

(�LQ�TXHOOR�GHOO¶HXURSHLVPR�FRPH�SHQVLHUR
PDLQVWUHDP�H�IHGH�SROLWLFD�

$QFKH��)DWWR�VWD�FKH�JOL�VTXLOLEUL�HFRQRPLFL�VRQR
GLYHQWDWL�VXELWR�VTXLOLEUL�SROLWLFL��(�DOOD�ILQH�KDQQR
JHQHUDWR�XQD�GLIIXVD�LQVRGGLVID]LRQH�YHUVR�LO�PRGHOOR
GL�VYLOXSSR�HXURSHR��FKH�q�TXHOOD�FKH�YHGLDPR�LQ�JLUR�
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1HVVXQ�FRPSORWWLVPR��QHVVXQ�3LDQR�)XQN"

1R��4XHVWR�q�XQ�PRGR�DFFDWWLYDQWH��PD�WURSSR
VHPSOLFH�GL�YHGHUH�OH�FRVH��)XQ]LRQD�EHQLVVLPR�VXL
VRFLDO��PHQR�VH�FL�VL�IHUPD�D�ULIOHWWHUH��&HUWR��FKH�XQ
FRQWLQHQWH�VLD�JRYHUQDWR�FRQ�OR�VSDXUDFFKLR
GHOO¶D]]DUGR�PRUDOH�q�VWDWR�PROWR�XWLOH�DG�DOFXQL�H�XQ
JXDLR�SHU�DOWUL��,O�ULVXOWDWR�q�VWDWD�EDVVD�FUHVFLWD�D
OLYHOOR�FRQWLQHQWDOH��UHGLVWULEX]LRQH�GDO�EDVVR�YHUVR
O¶DOWR��H�LO�PRQLWR�GHO�³VDUHEEH�SRWXWD�DQGDUH�SHJJLR´�

4XDO�q�VWDWR�LO�SHFFDWR�RULJLQDOH"

4XHOOR�GL�DUFKLWHWWL�LQJHQXL�H�LQFDSDFL��LOOXPLQLVWL�SHU
GLIHWWR��LSQRWL]]DWL�GDOOD�ERQWj�GHO�SURJHWWR��ILQ�WURSSR
HOHPHQWDUH��FKH�DYHYDQR�WUDFFLDWR��(�FKH�SRL�KDQQR
LQXWLOPHQWH�FRPSOLFDWR�ILQR�D�UHQGHUOR
LQFRPSUHQVLELOH��QHOOR�VIRU]R�GL�IDUOR�IXQ]LRQDUH��1RQ
SXRL�SHQVDUH�FKH�XQD�WHRULD�HFRQRPLFD�±�H�XQD
SROLWLFD�HFRQRPLFD�IRQGDWD�VX�TXHOOD�WHRULD�±�PHVVD
LQ�XQ�DWWR�QRUPDWLYR�UHVWL�XQD�WHRULD�HFRQRPLFD�H
EDVWD��'LYHQWD�TXDOFRV¶DOWUR�

&RVD�FL�ODVFLDQR����DQQL�GL�GRPLQLR�0HUNHO�LQ
(XURSD"

4XHOOR�FKH�YHGLDPR�WXWWL��$QFRU�SULPD��SHUz�����DQQL
GL�0HUNHO�KDQQR�IDWWR�GLPHQWLFDUH�TXHOO¶+HOPXW�.RKO
FKH��LQ�TXHJOL�VWHVVL�DQQL��DQGDYD�ULFRUGDQGR�LQ�JLUR
FKH�VRWWR�LO�VXROR�WHGHVFR�VL�DJJLUDQR�GHPRQL�FKH�q
EHQH�QRQ�ULVYHJOLDUH��0D�LQ�IRQGR�q�QRUPDOH�

&KH�FRVD�q�QRUPDOH"

Ê�QRUPDOH�FKH�VXOOD�EDVH�GL�TXHOOH�SUHPHVVH�LO
ULVXOWDWR�VLD�XQ�YLFROR�FLHFR��Ê�FRPH�VFULYHUH�LQ�XQD
OHJJH�FKH�O¶RUQLWRULQFR�q�XQ�RYLSDUR�

&RVD�F¶HQWUD�O¶RUQLWRULQFR��DGHVVR"

6DSSLDPR�FKH�O¶RUQLWRULQFR�q�XQ�VLPSDWLFR�DQLPDOHWWR
DXVWUDOLDQR�FKH�GHSRQH�XRYD�H�DOODWWD�L�SLFFROL��Ê�IDWWR
DSSRVWD�SHU�PHWWHUH�LQ�FULVL�OH�OHJJL�FRVWUXLWH
VXOO¶RVVHUYD]LRQH�HPSLULFD��6H�LR�SUHQGR�XQD�OHJJH�GHO
JHQHUH�H�SUHWHQGR�GL�WUDVSRUOD�LQ�XQ�DWWR�QRUPDWLYR
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FRPH�VRQR�L�7UDWWDWL��FKH�LPSRQJRQR�O¶REEOLJR�GL
ULVSHWWDUH�H�IDU�ULVSHWWDUH�TXHOOD�FRVLGGHWWD�OHJJH
HPSLULFD��DOOD�ILQH�PL�WURYR�FRQ�L�IRUHVWDOL�R�L
&DUDELQLHUL�FKH�GHEERQR�DQGDUH�D�FDFFLD�GL
RUQLWRULQFKL�SHU�LPSHGLUJOL�GL�DOODWWDUH�GRSR�DYHU
GHSRVWR�OH�XRYD��VH�KR�VFULWWR�FKH�q�XQ�RYLSDUR��6H
LQYHFH�VFULYR�FKH�q�XQ�PDPPLIHUR��GHYR�LPSHGLUJOL�GL
GHSRUUH�XRYD��SHUFKp�XQ�PDPPLIHUR�QRQ�SXz�GHSRUUH
XRYD��(FFR��LQ�(XURSD�VL�VWD�DQGDQGR�D�FDFFLD�GL
RUQLWRULQFKL�GD�DOPHQR�GLHFL�DQQL��(�QRQ�FL�VL�DFFRUJH
FKH�q�WRWDOPHQWH�LUUD]LRQDOH�

Ê�LUUD]LRQDOH�FRQWDPLQDUH�L�WUDWWDWL�FRQ�OH
OHJJL�HFRQRPLFKH��DEELDPR�FDSLWR�EHQH"

&HUWR��Ê�LUUD]LRQDOH�SHUFKp�OHJJL�JLXULGLFKH�±�PL�VL
SDVVL�O¶HVSUHVVLRQH��FKH�TXL�SHUz�KD�VHQVR�±��L
7UDWWDWL��H�OHJJL�HFRQRPLFKH�R�HPSLULFKH��LO�WULDQJROR
PDJLFR��VRQR�FRVH�GHO�WXWWR�GLYHUVH�HG�KDQQR�XQD
ORJLFD�GLYHUVD��6H�OH�FRQWDPLQL��KDL�GHL�FRUWRFLUFXLWL�H
DOOD�ILQH�SUHWHQGL�FKH�VLD�OD�UHDOWj�D�SLHJDUVL�DOOD�WHRULD
WUDVIRUPDWD�LQ�OHJJH��(�QRQ�LO�FRQWUDULR��/D�OHJJH
HFRQRPLFD�GLYHQWD�YLQFROR�JLXULGLFR�H�PHWWH�LQ�FULVL
WXWWR��VYXRWD�GL�VLJQLILFDWR�OH�UDSSUHVHQWDQ]H
SDUODPHQWDUL�H�WUDVIRUPD�OH�FRVWLWX]LRQL�QD]LRQDOL�

3HU�FDSLUFL��FRPH�VL�q�IDWWR�FRQ�OD�PRGLILFD
FRVWLWX]LRQDOH�GHOO¶DUWLFROR����QHO�������LQ��
PHVL�VRWWR�LO�JRYHUQR�0RQWL�

(VDWWDPHQWH��'D�TXL�OH�FULVL�GHL�VLVWHPL�SROLWLFL�LQ
WXWWD�(XURSD��LQ�,WDOLD��FRPH�LQ�)UDQFLD�H�*HUPDQLD��(
OH�YLROHQWH�WUDVIRUPD]LRQL�GHL�VLVWHPL�LVWLWX]LRQDOL�LQ
FXL�TXHL�VLVWHPL�SROLWLFL�VL�FROORFDQR��0D�DQFKH�TXHVWR
q�QRUPDOH�

,Q�FKH�VHQVR��TXHVWD�YROWD"

1HO�VHQVR�FKH�VH�SDUWL�GDO�SUHVXSSRVWR�FKH�LO�PRGHOOR
IHGHUDOH�H�SUHVLGHQ]LDOH�GHOOD�&RVWLWX]LRQH�DPHULFDQD
VLD�OD�IRUPD�GL�6WDWR�PLJOLRUH�FKH�SRVVD�HVVHUH
SHQVDWD�GD�PHQWH�XPDQD��H�OR�DSSOLFKL�DO�6XGDPHULFD�
QRQ�q�FKH�GRSR�TXDOFKH�DQQR�WL�WURYL�LO�&DPSLGRJOLR
QHOOH�SDPSDV��7L�WURYL�3HUyQ�SULPD��H�O¶DJJDQFLR�DO
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GROODUR�SRL��(�VH�TXHVWR�VXFFHGH��q�3HUyQ�FKH�q�FDWWLYR
R�VHL�FUHWLQR�WX"

�)HGHULFR�)HUUD���
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3LDFH�D��������SHUVRQH��,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�0L�SLDFH
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