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,O�3DUODPHQWR�XQJKHUHVH�KD�GHFLVR�GL�QRQ�UDWLILFDUH�OD�&RQYHQ]LRQH�FKH�SDUOD�GHO
VHVVR�FRPH�GL�XQD�³FRVWUX]LRQH�VRFLDOH´��2UEDQ�UHVWD�FRHUHQWH�DOOD�VXD�SROLWLFD�GL
YDORUL]]D]LRQH�GHOOD�OHJJH�QDWXUDOH�H�GHO�VHVVR�FRPH�RJJHWWLYLWj�ELRORJLFD��/D�FRVD
QRQ�SLDFH�DL�SRWHQWL�GHOO¶(XURSD�FKH�VL�VFDJOLDQR�IDFLOPHQWH�FRQWUR�GL�OXL
GLPHQWLFDQGR�OH�GHFLQH�GL�SDHVL�FKH�KDQQR�GHFLVR�FRPH�O¶8QJKHULD�

,O�3DUODPHQWR�XQJKHUHVH�QHL�JLRUQL�VFRUVL��QRQRVWDQWH�XQD
PDOVDQD�GLIIXVLRQH�GL�³IDNH�QHZV´�q�QHO�SLHQR�GHL�VXRL�SRWHUL�
KD�DSSURYDWR�XQD�5LVROX]LRQH��SURPRVVD�GDO�SDUWLWR�FULVWLDQR
GHPRFUDWLFR��FKH�LPSHJQD�LO�*RYHUQR�KD�QRQ�UDWLILFDUH�OD
&RQYHQ]LRQH�GL�,VWDQEXO�HG�RSSRUVL�DOOD�LGHRORJLD�³JHQGHU´�

/¶8QJKHULD�SURVHJXH�FRHUHQWHPHQWH�QHOOD�VXD�VWUDGD�QHOOD�SURPR]LRQH�H�GLIHVD
GL�DOFXQL�SULQFLSL�FULVWLDQL�QRQ�QHJR]LDELOL��2UD�q�SUREDELOH�FKH�XQ�QXRYD��RQGDWD�GL
LQVXOWL�VL�ULYHUVHUj�VXOO¶8QJKHULD�H�VXO�VXR�3ULPR�0LQLVWUR�2UEDQ��FRPH�JLj�DFFDGXWR
QHO�UHFHQWH�SDVVDWR�SHU�OD�GLIHVD�GHOOD�VHVVXDOLWj�ELRORJLFD��D�FXL�FRPXQTXH�VL
RSSRQJRQR�PROWL�DOWUL�SDHVL�

8Q�SDVVR�LQGLHWUR��Ê�EHQH�ULFRUGDUH�FKH�QHOOH�VFRUVH�VHWWLPDQH��HUDQR�VWDWH�GLIIXVH
µIDNH�QHZV¶�VXOOD�OHJLVOD]LRQH�GL�HPHUJHQ]D�XQJKHUHVH�H�VXL�³SLHQL�SRWHUL´�GL�2UEDQ�H
WXWWR�FLz�QRQRVWDQWH�TXHOOD�OHJLVOD]LRQH�VLD�VWDWD�GLFKLDUDWD�GDOOD�&RPPLVVLRQH�©LQ
OLQHD�FRQ�L�SULQFuSL�H�YDORUL�HXURSHLª�H�UHFHQWHPHQWH�YDOXWDWD�LQ�OLQHD�FRQ�OR�6WDWR�GL
'LULWWR�GDOOD�)RQGD]LRQH�.RQUDG�$GHQDXHU�

&¶q�GD�DWWHQGHUVL�XQD�DOWUD�FDPSDJQD�DQWL�XQJKHUHVH�SHU�LO�ULILXWR�GHOOD
&RQYHQ]LRQH�GL�,VWDQEXO"�3UREDELOPHQWH�VL��PD�VDUj�SL��GLIILFLOH�PHQWLUH��4XHVWD
&RQYHQ]LRQH�GHO�&RQVLJOLR�GL�(XURSD�GHO������q�HQWUDWD�LQ�YLJRUH�QHO������GRSR�OH
SULPH����UDWLILFKH��'HL����3DHVL�GHO�&RQVLJOLR�GL�(XURSD�OD�JUDQ�SDUWH�GHL�SDHVL�GHO
FHQWUR�HVW�(XURSD�QRQ�KD�UDWLILFDWR�OD�&RQYHQ]LRQH��8FUDLQD��6ORYDNLD�FKH�KD�JLj
ULWLUDWR�OD�ILUPD��0ROGRYD��/LWXDQLD��/LHFKWHVWHLQ��/HWWRQLD��5HSXEEOLFD�&HFD��%XOJDULD�
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$UPHQLD��8QJKHULD�PD�DQFKH�LO�5HJQR�8QLWR���$OFXQL�QHPPHQR�KDQQR�ILUPDWR�LO
GRFXPHQWR��$]HUEDLMDQ�H�5XVVLD���DOWUL�KDQQR�DFFRPSDJQDWR�OD�ILUPD�FRQ�GLVWLQJXR�
ULVHUYH�H�VHYHUH�RELH]LRQL��5RPDQLD��3RORQLD��$QGRUUD��0DOWD��6ORYHQLD�HWF��

6L�WUDWWD�LQIDWWL�GL�XQ�WUDWWDWR�LQWHUQD]LRQDOH�JOREDOH�FKH�FHUFD�GL�DUPRQL]]DUH
SDUWL�GHOOH�OHJLVOD]LRQH�QD]LRQDOL�LQ�PDWHULD�GL�YLROHQ]D�FRQWUR�OH�GRQQH�H�YLROHQ]D
GRPHVWLFD��(VVD�q�VWDWD�SUHVHQWDWD�FRPH�XQ�SURJUHVVR�VLJQLILFDWLYR�QHOOD�SURWH]LRQH
GL�FRORUR�FKH�VRQR�VWDWL�VRWWRSRVWL�D�YLROHQ]D�GRPHVWLFD��LQ�SDUWLFRODUH�GHOOH�GRQQH�
7XWWDYLD��GD�XQ�HVDPH�SL��DWWHQWR�GHO�WHVWR��q�FKLDUR�FKH�OD�&RQYHQ]LRQH�VROOHYD�SL�
SUREOHPL�GL�TXDQWL�QH�ULVROYD��/D�&RQYHQ]LRQH�GL�,VWDQEXO�YD�EHQ�ROWUH�LO�PDQGDWR
VSHFLILFR�GL�ORWWD�DOOD�YLROHQ]D�FRQWUR�OH�GRQQH�H�DOOD�YLROHQ]D�GRPHVWLFD��SHU
HVHPSLR��©6L�FRGLILFD�SHU�OD�SULPD�YROWD�OD�FRQWURYHUVD�GHILQL]LRQH�QRQ�FRQVHQVXDOH
GL��JHQHUH���FRPH�FRVWUX]LRQH�VRFLDOH�LQGLSHQGHQWH�GDOOD�UHDOWj�ELRORJLFD�VHVVXDOH
�$UWW����H���ª��VL�SURSRQH�GL�VUDGLFDUH�TXDOVLDVL�©WUDGL]LRQH�EDVDWD�VXO�JHQHUH
VWHUHRWLSDWR�GHL�UXROLª��$UWW����H������VL�YLROD�LO�GLULWWR�GHL�JHQLWRUL�GL�HVVHUH�JOL
HGXFDWRUL�SULPDUL�GHL�SURSUL�ILJOL��$UWW����H������VL�SUHVXPH�VSURSRU]LRQDWDPHQWH�FKH
JOL�XRPLQL�VLDQR�L�FROSHYROL�GHOOD�YLROHQ]D�GRPHVWLFD��$UW������VL�LPSRQH�XQ
PHFFDQLVPR�GL�PRQLWRUDJJLR�GL�YDVWD�SRUWDWD�FKH�HURGH�VRYUDQLWj�QD]LRQDOH��$UW���
��

(EEHQH��OR�VFRUVR���PDJJLR��LO�SDUWLWR�GHL�'HPRFUDWLFL�&ULVWLDQL�KD�SUHVHQWDWR�XQD
5LVROX]LRQH�DO�3DUODPHQWR�XQJKHUHVH�LQ�FXL�UHVSLQJH�OD�UDWLILFD�GHOOD�&RQYHQ]LRQH�GL
,VWDQEXO��/
LGHRORJLD�GHOOD�&RQYHQ]LRQH�q�FRQWUDULD�DOO
RUGLQDPHQWR�XQJKHUHVH�H�DL
YDORUL�D�FXL�VL�LVSLUD�LO�SDUWLWR��TXHVWD�©FHUFD�GL�LPSRUUH�LO�JHQHUH�FRPH�IRVVH�XQD
FRVWUX]LRQH�VRFLDOHª��SURPXRYHQGR�XQ�DSSURFFLR�©GDQQRVRª�H�IDFHQGR�SUHVVLRQL�VXL
SDHVL�DIILQFKp�©SUHQGHUH�LQ�FRQVLGHUD]LRQH�O
DVSHWWR�GHOOH�LGHQWLWj�GL�JHQHUH�QHO
PRPHQWR�LQ�FXL�RIIURQR�OR�VWDWXV�GL�ULIXJLDWRª�

,O�7KH�*XDUGLDQ�QRQ�YHGHYD�O¶RUD�GL�VFDJOLDUVL�DQFRUD�XQD�YROWD�FRQWUR
O¶³RPRIRER��2UEDQ�H�OH�VXH�SROLWLFKH�FKH�VL�IRQGDQR�VXOOD�VHVVXDOLWj�ELRORJLFD�H�OH
GLIIHUHQ]H�WUD�XRPLQL�H�GRQQH���/H�RSSRVL]LRQL�KDQQR�GDWR�YRFH�DOOH�DFFXVH
LQWHUQD]LRQDOL��FDYDOFDQGR�OH�SHJJLRUL�³IDNH´�GHO�PRPHQWR�H�DFFXVDQGR�2UEDQ��SDGUH
GL���ILJOLH�IHPPLQH�H�XQ�PDVFKLR��GL�HVVHUH�³PLVRJHQR´��PD�LO�3DUODPHQWR�KD
DSSURYDWR�OD�5LVROX]LRQH�FRQ�����YRWL�D�IDYRUH�H�VROR����FRQWUDUL��VXL����GL
RSSRVL]LRQH���,�GLIIXVRUL�GL�³IDNH�QHZV´�VWDYROWD�KDQQR�VHJQDWR�LO�SDVVR��LPSHJQDWL
QHO�GLOHJJLR�LQWHUQD]LRQDOH�FRQWUR�LO�SURSULR�SDHVH��VL�HUDQR�VFRUGDWL�L�SURSUL�GRYHUL�GL
³UDSSUHVHQWDQWL�GHO�SRSROR´XQJKHUHVH�
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