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OD�VXD�DWWHQ]LRQH�SHU�LO�©WHPD�GHOO¶HVHUFL]LR�GHOOD�OLEHUWj�GL�FXOWRª�H�DVVLFXUDYD�FKH
©LQ�FRQVLGHUD]LRQH�GL�XQ�TXDGUR�VDQLWDULR�LQ�SDU]LDOH�PLJOLRUDPHQWR��VRQR�DOOR�VWXGLR
GHO�JRYHUQR�QXRYH�PLVXUH�SHU�FRQVHQWLUH�LO�SL��DPSLR�HVHUFL]LR�GHOOD�OLEHUWj�GL�FXOWRª�
(�LHUL�LO�YLFH�SUHVLGHQWH�GHOOD�&(,��PRQVLJQRU�0DULR�0HLQL��VHPSUH�DG�$YYHQLUH�VL
PRVWUDYD�ILGXFLRVR�SXU�DYYHUWHQGR�FKH�FL�VDUHEEHUR�VWDWH�PROWH�UHVWUL]LRQL�SHU
JDUDQWLUH�OD�PDVVLPD�VLFXUH]]D�GDO�SXQWR�GL�YLVWD�VDQLWDULR��9DOH�D�GLUH�FKH�OD�&(,
DYHYD�FRQFHVVR�PROWLVVLPR�DO�JRYHUQR�LQ�FDPELR�GHOOD�SRVVLELOLWj�GL�GLUH�FKH�VL
ULDSULYDQR�OH�0HVVH�DO�SRSROR��LQ�UHDOWj�D�XQD�VXD�UDSSUHVHQWDQ]D��

(�LQYHFH�LHUL�QHO�WDUGR�SRPHULJJLR��PHQWUH�YHQLYD�DQQXQFLDWD�OD�FRQIHUHQ]D
VWDPSD�GL�&RQWH�SHU�SUHVHQWDUH�LO�QXRYR�GHFUHWR�FKH�UHJROD�OD�IDVH����WUDSHODYD
O¶LQGLVFUH]LRQH�GHO�QR�DOOH�0HVVH��FRQIHUPDWR�SRL�GDOOR�VWHVVR�SUHVLGHQWH�GHO
&RQVLJOLR��)XQHUDOL�VROR�FRQ�L�SDUHQWL�VWUHWWL�ILQR�D�XQ�PDVVLPR�GL����SHUVRQH�
©SUHIHULELOPHQWH�WHQXWL�DOO¶DSHUWRª��H�SHU�LO�PRPHQWR�QLHQWH�0HVVH��/D�YDOXWD]LRQH
VXOOD�SRVVLELOLWj�GL�ULSUHQGHUH�OH�©FHULPRQLH�UHOLJLRVHª��TXHVWD�O¶HVSUHVVLRQH�XVDWD�GD
&RQWH��YHUUj�IDWWD�SL��DYDQWL�VHQ]D�XQD�VFDGHQ]D�SUHFLVD��&RQ�L�EHIIDUGL
ULQJUD]LDPHQWL�GL�&RQWH�DOOD�&(,�SHU�OD�IDWWLYD�FROODERUD]LRQH�SUHVWDWD�LQ�TXHVWR
SHULRGR��D�GDUH�O¶LPSUHVVLRQH�FKH�LO�©QR�DOOH�0HVVHª�IRVVH�IUXWWR�GL�XQ�DFFRUGR�

(�LQYHFH�QR��QHDQFKH�PH]]¶RUD�GDOOD�ILQH�GHOOD�FRQIHUHQ]D�VWDPSD�H�FRQ�XQD
WHPSHVWLYLWj�VHQ]D�SUHFHGHQWL��OD�&(,�UHQGHYD�QRWR�XQ�FRPXQLFDWR�GDL�WRQL
LQXVXDOPHQWH�IRUWL��GD�DPDQWH�WUDGLWD��0D�FRPH"�$EELDPR�©DFFHWWDWR�FRQ�VRIIHUHQ]D
H�VHQVR�GL�UHVSRQVDELOLWj��OH�OLPLWD]LRQL�JRYHUQDWLYH�SHU�IDUH�IURQWH�DOO¶HPHUJHQ]D
VDQLWDULDª��©DEELDPR�DYYLDWR�XQD�LQWHUORFX]LRQH�FRQWLQXD�H�GLVSRQLELOHª�FRQ�LO
PLQLVWUR�GHOO¶,QWHUQR�H�FRQ�LO�SUHVLGHQWH�GHO�&RQVLJOLR��D�FXL�SHUz�DEELDPR�GHWWR�©LQ
PDQLHUD�HVSOLFLWD�FKH�OD�&KLHVD�HVLJH�GL�SRWHU�ULSUHQGHUH�OD�VXD�D]LRQH�SDVWRUDOHª�
DEELDPR�SUHVHQWDWR�©2ULHQWDPHQWL�H�3URWRFROOL�FRQ�FXL�DIIURQWDUH�XQD�IDVH�WUDQVLWRULD
QHO�SLHQR�ULVSHWWR�GL�WXWWH�OH�QRUPH�VDQLWDULHª��H�YRL�FL�WUDWWDWH�FRVu"

(K�QR��GLFH�OD�&(,��©,�9HVFRYL�LWDOLDQL�QRQ�SRVVRQR�DFFHWWDUH�GL�YHGHUH
FRPSURPHVVR�O¶HVHUFL]LR�GHOOD�OLEHUWj�GL�FXOWRª�

)LQDOPHQWH�XQ�VXVVXOWR�GL�GLJQLWj��YHUUHEEH�GD�GLUH��/¶DYHVVHUR�GHWWR�GXH�PHVL
ID�QRQ�VDUHPPR�D�TXHVWR�SXQWR��DQFKH�SHUFKp�OH�FRQGL]LRQL�GL�VLFXUH]]D�FKH�VL
SRWUHEEHUR�DSSOLFDUH�QHOOD�IDVH���VL�SRWHYDQR�WUDQTXLOODPHQWH�DSSOLFDUH�ILQ�GDOO¶LQL]LR
VHQ]D�DUULYDUH�DOOD�VRVSHQVLRQH�GHOOH�0HVVH��3HUDOWUR�OH�FRQGL]LRQL�YHUDPHQWH
QHFHVVDULH�SHU�OD�FHOHEUD]LRQH�GHOOH�0HVVH�PDQWHQHQGR�OD�VLFXUH]]D��QRQ�VRQR�FRVu
FRPSOLFDWH��FRPH�GLPRVWUDQR�OH�LQGLFD]LRQL�SUHVHQWDWH�DOO¶DUFLYHVFRYDGR�GL�0LODQR
GDO�QRVWUR�HSLGHPLRORJR�3DROR�*XOLVDQR��VXOOD�EDVH�GHOOH�FRQRVFHQ]H�VXO�&RYLG���
ILQ�TXL�DFTXLVLWH��FOLFFD�TXL��

&RQWH�KD�VXELWR�UHSOLFDWR�DO�FRPXQLFDWR�GHOOD�&(,��DIIHUPDQGR�LQ�XQD�QRWD�FKH
©SUHQGH�DWWRª�GHOOD�SURWHVWD�H�SURPHWWH�FKH�©JLj�QHL�SURVVLPL�JLRUQL�VL�VWXGLHUj�XQ
SURWRFROOR�FKH�FRQVHQWD�TXDQWR�SULPD�OD�SDUWHFLSD]LRQH�GHL�IHGHOL�DOOH�FHOHEUD]LRQL
OLWXUJLFKH�LQ�FRQGL]LRQL�GL�PDVVLPD�VLFXUH]]Dª��8Q�PRGR�SHU�SUHQGHUH�WHPSR��DQFKH
SHUFKp�GDOOD�FRQIHUHQ]D�VWDPSD�GL�LHUL�VHUD�q�SDUVR�HYLGHQWH�FKH�D�GHFLGHUH
YHUDPHQWH�VXOOH�PLVXUH�GD�SUHQGHUH�QRQ�VRQR�L�PLQLVWUL�R�LO�SUHVLGHQWH�GHO�&RQVLJOLR�
PD�LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��(�TXL�VL�HYLGHQ]LD�XQ�HUURUH�FODPRURVR�IDWWR�GDOOD
&(,��RYYHUR�QRQ�DYHUH�LQVLVWLWR�SHU�DYHUH�XQ�VXR�UDSSUHVHQWDQWH�LQ�VHQR�D�TXHVWR
&RPLWDWR�H�DYHU�SULYLOHJLDWR�OD�YLD�SROLWLFD�SHQVDQGR�GL�SRWHU�FRQWDUH�VXOO¶DPLFL]LD
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FRQ�LO�SUHVLGHQWH�GHO�&RQVLJOLR��&DOFROR�HYLGHQWHPHQWH�VEDJOLDWR��0D�OD�FRVD
SHJJLRUH�q�VWDWR�O¶DWWHJJLDPHQWR�DYXWR�ILQ�GDOO¶LQL]LR�QHL�FRQIURQWL�GHO�JRYHUQR�
VRWWRPHVVR�H�FRQ�OR�]XFFKHWWR�LQ�PDQR�D�PHQGLFDUH�TXDOFKH�FRQFHVVLRQH��'D�VHUYL
VL�VRQR�FRPSRUWDWL��GD�VHUYL�YHQJRQR�RUD�WUDWWDWL�

/D�&(,�VHQWH�DQFKH�LO�ILDWR�VXO�FROOR�GHOOD�EDVH��ODLFL��SUHWL�H�DQFKH�YHVFRYL��JLj
LQVRGGLVIDWWL�SHU�OD�UHVD�VHQ]D�FRQGL]LRQL�QHOOD�IDVH����DGHVVR�VRQR�JLj�VXO�SLHGH�GL
JXHUUD�QHL�FRQIURQWL�GL�XQD�SUHVLGHQ]D�GHOOD�&RQIHUHQ]D�(SLVFRSDOH�FKH�DJLVFH�LQ
PRGR�YHUWLFLVWLFR�H�FRPSOHWDPHQWH�VWDFFDWD�GDO�SRSROR�FKH�GRYUHEEH�UDSSUHVHQWDUH
�DOWUR�FKH�VLQRGDOLWj���

3HU�TXHVWR�GHYH�DQFKH�SURYDUH�D�IDUH�OD�YRFH�JURVVD�FRQ�LO�JRYHUQR��/D�SULPD
VWUDGD�q�XQ�VRWWLOH�ULFDWWR��©'RYUHEEH�HVVHUH�FKLDUR�D�WXWWL�±�FRQFOXGH�LO�FRPXQLFDWR
&(,���FKH�O¶LPSHJQR�DO�VHUYL]LR�YHUVR�L�SRYHUL��FRVu�VLJQLILFDWLYR�LQ�TXHVWD�HPHUJHQ]D�
QDVFH�GD�XQD�IHGH�FKH�GHYH�SRWHUVL�QXWULUH�DOOH�VXH�VRUJHQWL��LQ�SDUWLFRODUH�OD�YLWD
VDFUDPHQWDOHª��&RPH�D�GLUH��VH�YROHWH�FKH�FRQWLQXLDPR�DG�DLXWDUYL�QHOO¶DVVLVWHQ]D�DL
SRYHUL��ULGDWHFL�OH�0HVVH��DQFKH�SHUFKp�VHQ]D�SRSROR�LQ�FKLHVD�QRQ�DUULYDQR
QHDQFKH�L�VROGL��FOLFFD�TXL��

(�VH�LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�QRQ�VL�ODVFLD�FRPPXRYHUH"�1HO�FRPXQLFDWR
YLHQH�ILQDOPHQWH�DIIHUPDWR�XQ�SULQFLSLR�LPSRUWDQWH��FKH�OD�%XVVROD�KD�VHPSUH
VRVWHQXWR�ILQ�GDO�SULQFLSLR��PD�FKH�ILQRUD�OD�&(,�DYHYD�VHPSUH�LJQRUDWR��©$OOD
3UHVLGHQ]D�GHO�&RQVLJOLR�H�DO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�VL�ULFKLDPD�LO�GRYHUH�GL
GLVWLQJXHUH�WUD�OD�ORUR�UHVSRQVDELOLWj���GDUH�LQGLFD]LRQL�SUHFLVH�GL�FDUDWWHUH�VDQLWDULR��
H�TXHOOD�GHOOD�&KLHVD��FKLDPDWD�D�RUJDQL]]DUH�OD�YLWD�GHOOD�FRPXQLWj�FULVWLDQD��QHO
ULVSHWWR�GHOOH�PLVXUH�GLVSRVWH��PD�QHOOD�SLHQH]]D�GHOOD�SURSULD�DXWRQRPLDª��,Q�DOWUH
SDUROH��LO�JRYHUQR�GHYH�GLUFL�OD�GLVWDQ]D�GD�WHQHUH�WUD�OH�SHUVRQH�H�FKH�FRQGL]LRQL
VRQR�QHFHVVDULH��SRL�DOO¶LQWHUQR�GHOOD�FKLHVD��FRQ�OH�SHUVRQH�FKH�VRQR�GHQWUR�
GHFLGLDPR�QRL�FRVD�IDUH��Ê�FLz�FKH�LQ�IRQGR�SUHYHGH�OD�&RVWLWX]LRQH�

6H�OD�&(,�YXROH�HVVHUH�FUHGLELOH�GHYH�GXQTXH�GDUH�VHJXLWR�D�TXHVWH�SDUROH��/H
0HVVH�VRQR�SRVVLELOL�ILQ�GD�VXELWR��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�GLVWDQ]LDPHQWR
VRFLDOH�SRVWH�GDO�JRYHUQR��%DVWD�VHJXLUH�OH�GLVSRVL]LRQL�FXL�DEELDPR�JLj�IDWWR
ULIHULPHQWR��FOLFFD�TXL���9XRO�GLUH�FKLDPDUH�DOOD�ULYROWD"�1R��6DUHEEH�VHPSOLFHPHQWH
XQD�ULDIIHUPD]LRQH�GHOOD�SURSULD�OLEHUWj�H�GHOOD�SURSULD�VRYUDQLWj��FKH�LO�JRYHUQR
WHFQRFUDWLFR�VWD�FDOSHVWDQGR�LQVLHPH�DOOD�&RVWLWX]LRQH��(�LO�SRSROR�FHUWDPHQWH
VHJXLUHEEH�

$YUDQQR�L�YHVFRYL�LO�FRUDJJLR�GL�DQGDUH�ILQR�LQ�IRQGR"�6SHULDPR�GL�Vu��PD
WHPLDPR�GL�QR��WHPLDPR�FLRq�FKH�DOOD�ILQH�QHOOD�&(,�SUHYDOJD�LO�VROLWR
PHUFDQWHJJLDPHQWR�SROLWLFR�DOOD�ULFHUFD�GL�XQ�FRPSURPHVVR��/¶XQLFD�SRVVLELOLWj�q�XQ
IRUWH�PRYLPHQWR�GDO�EDVVR��ODLFL�H�SUHWL�FKH�IDFFLDQR�SUHVVLRQH�VXL�ULVSHWWLYL�YHVFRYL
SHU�GLIHQGHUH�OD�OLEHUWj�UHOLJLRVD��PDL�FRVu�D�ULVFKLR�SULPD�LQ�,WDOLD�
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