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/D�FRQVXHWD�SUHPHVVD�DOO¶DSHUWXUD�GHOOH
RVWLOLWj�KD�DYXWR�TXHVW¶DQQR�FRPH�OHLWPRWLY
O¶DSSXQWDPHQWR�YHURQHVH�GHO�&DPSLRQDWR
,WDOLDQR�5DOO\VORW��FKH�VL�WHUUj�DOO¶$UVHQDOH
H�QRQ�QHO�SDOD]]HWWR�VWDPSD�FRPH�YHQWLODWR
LQ�SUHFHGHQ]D��7XWWR�VRPPDWR�GDO�SXQWR�GL
YLVWD�ORJLVWLFR�q�XQ�YDQWDJJLR��YXRL�SHU
UDJLRQL�GL�SDUFKHJJLR��YXRL�SHU�OD�FHQWUDOLWj
GHO�OXRJR��YXRL�SHU�O¶DVSHWWR�GHOOD�VWUXWWXUD�
FKH��DQFKH�VH�SLXWWRVWR�IDWLVFHQWH��FRQVHUYD
LQWDWWR�LO�IDVFLQR�GHOO¶DUFKLWHWWXUD�PLOLWDUH
DVEXUJLFD��FDUDWWHULVWLFD�GHOO¶RWWRFHQWR
VFDOLJHUR�
*OL�VSD]L�IRUVH�QRQ�VDUDQQR�DOWUHWWDQWR�DPSL�
LQIUDVWUXWWXUH�H�LPSLDQWL�SLXWWRVWR
DSSURVVLPDWLYL��PD�WXWWR�VRPPDWR�L�ORFDOL�LQ
FXL�VL�WHUUj�OD�PDQLIHVWD]LRQH��FKH�JLj�FL
DYHYDQR�DFFROWL�LQ�XQ�SDLR�GL�HGL]LRQL�GHOOD
)HVWD�GHOOR�6SRUW��FL�VHPEUDQR
VXIILFLHQWHPHQWH�DGDWWL�H�VLFXUDPHQWH�SL�
FDUDWWHULVWLFL�GL�XQD�SDOHVWUD�R�GL�XQ
FDSDQQRQH�
3RFKL�JLRUQL�ID�OD�FRQIHUPD�XIILFLDOH��TXLQGL
RUD�VL�WUDWWD�GL�PHWWHUH�LQ�PRWR�OD�PDFFKLQD
RUJDQL]]DWLYD��RYYHUR�LQQDQ]LWXWWR�GL�UHSHULUH
TXDQWR�VHUYH��GL�SURPXRYHUH
PHGLDWLFDPHQWH�O¶DSSXQWDPHQWR�H�GL
SURJUDPPDUQH�LO�UHJRODUH�VYROJLPHQWR�
)RUVH�QRQ�WXWWL�VDSUDQQR�FKH�O¶LQL]LDWLYD��FKH
VHJXH�XQD�ULFKLHVWD�GD�SDUWH�GHO�PRYLPHQWR
UDOOLVWLFR�QD]LRQDOH�UHFHSLWD�GD�0DUFR�%�
�GHOHJDWR�$16,���VL�GHYH�XQLFDPHQWH
DOO¶LQWHUHVVDPHQWR�GHO�0DUFR�³HOHWWULFR´��FKH
KD�GHGLFDWR�LQ�TXHVWL�XOWLPL�PHVL�WXWWR�LO�VXR
WHPSR�OLEHUR��H�DQFKH�GL�SL���SHU�ULXVFLUH�D
SURPXRYHUH�O¶LQL]LDWLYD�QHO�³SDOD]]R´
VFDOLJHUR�

3RWUHWH�LPPDJLQDUH�OH�GLIILFROWj�EXURFUDWLFKH
FKH�LPEULJOLDQR�FHUWH�LQL]LDWLYH��WXWWDYLD
0DUFR�QRQ�VL�q�VSDYHQWDWR��H�KD�SURVHJXLWR
QHO�VXR��H�GL�ULIOHVVR�QRVWUR��LQWHQWR�ILQR�D
UDJJLXQJHUH�LO�ULVXOWDWR�

OXQHGu�����
6LOKRXHWWH
JLRYHGu�����
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4XDOFXQR�SRWUHEEH�FKLHGHUVL�³D�FKH
VHUYH"´��OH�ULVSRVWH�VRQR�PROWH��HVDWWDPHQWH
FRPH�OH�DVSHWWDWLYH�
6HUYH�LQQDQ]LWXWWR�DG�XVFLUH�GDO
VHPLQWHUUDWR��FKH�SHU�TXDQWR�DGDWWR�DOOD
QRVWUD�DWWLYLWj�ULPDQH�XQ�FRQWHVWR�³FKLXVR´�
GL�VFDUVD�YLVLELOLWj��TXHVWR�SDOFRVFHQLFR
RFFDVLRQDOH��LQYHFH��FRVu�SURVVLPR�DO�FHQWUR
GL�9HURQD��VDSUj�ULFKLDPDUH�SRWHQ]LDOL
DSSDVVLRQDWL��FXULRVL��R�DQFKH�VROR�YLVLWDWRUL
RFFDVLRQDOL�
6HUYH�TXLQGL�D�UDFFRJOLHUH�QXRYL�DGHSWL�
QHOOD�VSHUDQ]D�DSSXQWR�FKH�TXDOFXQR
VFRSUD�R�ULVFRSUD�XQD�SDVVLRQH�SHU�OH�SLVWH
HOHWWULFKH�
6HUYH�D�FUHDUH�XQ�UDSSRUWR�FRQ
O¶DPPLQLVWUD]LRQH�FRPXQDOH��PDJDUL�LQ
SURVSHWWLYD�GHOO¶DVVHJQD]LRQH�GL�XQR�VSD]LR
³XIILFLDOH´��DOOD�OXFH�GL�XQ¶DWWLYLWj�ULOHYDQWH
RUPDL�SURVVLPD�DO�GHFHQQDOH�
6HUYH�DG�DFFRUFLDUH�OH�GLVWDQ]H�GDOO¶DWWLYLWj
QD]LRQDOH��LQ�XQ¶DVVRFLD]LRQH��OD�QRVWUD��FKH
ULPDQH�SHU�GLYHUVL�PRWLYL�XQ�SR¶�LVRODWD�GDOOH
FRPSHWL]LRQL�WLWRODWH�
6HUYH�DG�LPSDUDUH��SHUFKp�q�SURSULR�LQ
TXHVWH�RFFDVLRQL�FKH�VL�ULHVFRQR�D�FDUSLUH
GDOOD�FRQFRUUHQ]D�SLFFROL�VHJUHWL�WHFQLFL�
DFFRUJLPHQWL�H�WUXFFKL��FKH�SRVVRQR
LQWHJUDUH�LO�EDJDJOLR�WHFQLFR�GL�RJQXQR�
7XWWR�TXHVWR�DYUj�XQ�FRVWR��DQFKH
FRQVLGHUHYROH��PD�FUHGLDPR�QH�YDOJD�OD
SHQD�
0D�O¶$VVHPEOHD�GHL�6RFL�KD�VHJXLWR�DQFKH�LO
VROLWR�FRSLRQH��FKH�SUHYHGHYD�OR�VOLGH�VKRZ
SUHSDUDWR�GD�'DYLGH�SHU�LOOXVWUDUH�OH�QRYLWj
GHOOD�VWDJLRQH�HQWUDQWH�
6RWWR�O¶DVSHWWR�UHJRODPHQWDUH��QRYLWj�JURVVH
QRQ�FH�QH�VRQR��H�D�TXHVWR�SURSRVLWR�VXO
QRVWUR�VLWR�VRQR�JLj�GLVSRQLELOL�L�QXRYL
UHJRODPHQWL��FKH�VDUDQQR�FRPXQTXH
DJJLRUQDWL�ILQ�GD�VXELWR��SHU�FRUUHJJHUH
DOFXQL�HUURUL�GRYXWL�DOOD�IUHWWD�GL�SXEEOLFDUH�LQ
WHPSR�LO�WXWWR��$QFKH�LO�FDOHQGDULR�ULSRUWD
HUURQHDPHQWH�OD�GLFLWXUD�6XSHU*7�QHOOH
JDUH�FKH�LQYHFH�VDUDQQR�ULVHUYDWH�DOOD
*7/LJKW��PD�VDUj�SURQWDPHQWH�FRUUHWWR�H
ULSXEEOLFDWR�
+D�IDWWR�SLDFHUH�OD�SDUWHFLSD]LRQH�GL�XQD
UDSSUHVHQWDQ]D�GHO�QHRQDWR�VRGDOL]LR
YLFHQWLQR��FKH�VSHULDPR�GL�YHGHUH�DQFKH�QHO
FRUVR�GHO�FDPSLRQDWR��FRVu�FRPH�JUDGLWD�q
VWDWD�OD�SUHVHQ]D�GL�0DXUL]LR��WXWWRUD�VRFLR
GHO�95VORW���IDFWRWXP�GHOO¶2UDQJH�&RQGRU
6ORWUDFLQJ��FKH�KD�FHOHEUDWR�SURSULR
GRPHQLFD�VFRUVD�O¶LQDXJXUD]LRQH�GHOOD�VHL
FRUVLH�1LQFR�

1HVVXQD�QRYLWj�VXO�IURQWH�GHO�&RQVLJOLR
'LUHWWLYR��OD�FXL�HOH]LRQH�KD�YLVWR�OD
FRQIHUPD�GHO�WULR�%XPSXV��0DUFR�%���*LJL�
FRQ�LO�SULPR�DQFRUD�3UHVLGHQWH�GHOOD�QRVWUD
DVVRFLD]LRQH��DQFKH�TXHVWR�DVSHWWR�JLRYD
DOO¶DPELHQWH��SHUFKp�KD�OD�YDOHQ]D�GL�XQ
SODXVR�SHU�OD�EXRQD�JHVWLRQH�GHJOL�XOWLPL
DQQL��GL�IDWWR�SRVLWLYL�VRWWR�WXWWL�JOL�DVSHWWL�
,Q�FKLXVXUD�OD�FRQVXHWD�³FHULPRQLD�GHL
TXDGUHWWL´��DOOD�TXDOH�SXUWURSSR�QRQ�HUDQR
SUHVHQWL�GXH�GHL�SUHPLDWL��L�YLFHQWLQL�0LUFR�H
)UDQFR�3���SHU�L�TXDOL�KD�ULWLUDWR�LO
FRQFLWWDGLQR�0DQXHO��DVVHQWH�SHU�SUREOHPL
GL�ODYRUR�DQFKH�$OHVVDQGUR��PHQWUH�$JR�
%XPSXV��*LXOLR��9DOWHU�H�'DYLGH�KDQQR
UHJRODUPHQWH�ULFHYXWR�LO�TXDGUHWWR�FRQ
UHODWLYR�SODXVR�GHL�SUHVHQWL��XQD�WUHQWLQD��
'D�UHJLVWUDUH�LO�VHUUDWR�VFDPELR�GL�SDUHUL�IUD
0DXUL]LR�H�0DUFR�%���FKH�SRL�VSHULDPR
DEELDQR�FKLDULWR�OH�GLYHUVH�RSLQLRQL�LQ
VHSDUDWD�VHGH��LQ�PHULWR�DOO¶LQL]LDWLYD
GHOO¶2&65��
1RQ�UHVWD�FKH�DXJXUDUVL�XQ�EXRQ
FDPSLRQDWR�ILQ�GDOOD�JDUD�G¶HVRUGLR��GHOOD
TXDOH�OHJJHUHWH�LQ�FURQDFD�JLj�VX�TXHVWR
QXPHUR�
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/·DQQR�GHO�/DPEUR"
0D�QRQ�VRWWRYDOXWLDPR�LO�3LQH

$UULYDQGR� DO� SDUFKHJJLR� GHOOH� *UDILFKH
%0&� VL� SRWHYD� DYHUH� O¶LPSUHVVLRQH� GL
HVVHUH�LQ�ULWDUGR��LQ�UHDOWj�QRQ�HUDQR�DQFRUD
OH� RWWR� H�PH]]D��PD� OH� DXWR� DOOLQHDWH� IXRUL
GDO�VHPLQWHUUDWR�HUDQR�JLj�SDUHFFKLH�

6HJQR� HYLGHQWH� FKH� OD� YRJOLD� GL
ULSUHQGHUH� LO� JLRFR�GD�GRYH�VL� HUD� LQWHUURWWR
SRFKL�PHVL�ID�q�JLj�DYYHUWLWD��DOPHQR�GDL�SL�

PRWLYDWL�� )UD� TXHVWL� L� VROLWL� QRWL�� PD� DQFKH
DOFXQL� VRFL� UHFHQWL�� FKH� VL� DVSHWWDQR� GD
TXHVWD�VWDJLRQH�XQD�FRQIHUPD�GL�FUHVFLWD�

*LRYHGu�VRQR�YHQXWL�D�WURYDUFL�DQFKH�XQ
PDQLSROR� GL� DSSDVVLRQDWL� PDQWRYDQL�� FKH
SURSULR� TXHVWD�GRPHQLFD� KDQQR� LQDXJXUDWR
OD� ORUR� 3ROLVWLO� �� FRUVLH�� VROR� XQ
LQFRQYHQLHQWH� WHFQLFR� KD� LPSHGLWR�D�0DUFR
GL� FLPHQWDUVL� LQ� JDUD� DVVLHPH� D� 3LHWUR� H
0DVVLPR�� FKH� VL� VRQR� DELWXDWL� DEEDVWDQ]D
YHORFHPHQWH�DO�IRQGR�FRVu�GLYHUVR�GHOOD�VHL
FRUVLH�1LQFR�

3URSULR� TXHVWL� XOWLPL�� DVVLHPH� DL� QRVWUL
)HGHULFR��*LXOLR� )UDQFHVFR� H�0D[�� VL� VRQR
DOOLQHDWL�DO�YLD�GHOOD�SULPD�EDWWHULD��FRVWUXLWD
FRPH� GD� UHJRODPHQWR� VXOOD� EDVH� GHOOD
FODVVLILFD�GHOOR�VFRUVR�DQQR�

%LVRJQD� GLUH� FKH� LO� SL�� YHORFH� GHJOL
RVSLWL�� 3LHWUR�� KD� GDWR� GHO� ILOR� GD� WRUFHUH� DO
JLRYDQH�)HGHULFR��FKH�SHU�WXWWL�L����PLQXWL�KD
EDWWDJOLDWR� ILDQFR� D� ILDQFR� FRO� YLUJLOLDQR�
SXQWDQGR� DOOD� WHVWD� GHOOD� SURYYLVRULD�� 1RQ
PROWR�DWWDUGDWR�QHPPHQR�O¶DOWUR�XQGHU��LO�SL�
JLRYDQH� GHJOL� 2OLYLHUL�� FKH� PHWWH� D� IUXWWR
O¶RUD�GL�SURYH�OLEHUH�SUH�JDUD�

(� QHPPHQR� O¶DOWUR� RVSLWH� LQ� JDUD�
0DVVLPR��KD�SRL�VILJXUDWR��DQ]L��FRQ� O¶XQLFD
1LVVDQ�5����q�ULXVFLWR�D�PHWWHUVL�DOOH�VSDOOH
LO� GHEXWWDQWH�0D[�� FKH� FRQRVFH� Vu� OD� SLVWD�
PD�VROR�SHU�DYHUYL�FRQVXPDWR�VRSUD�OD�VXD
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FROOH]LRQH� GL� %0:� 0�«� %HQ� GLYHUVD� OD
0RVOHU� SUHVWDWDJOL� GD� 0DUFR� %��� H� EHQ
GLYHUVR�GDO����RKP�DYUHEEH�GRYXWR�HVVHUH�LO
VXR�SXOVDQWH�

&RPXQTXH� VL� q� GLYHUWLWR� DQFKH� OXL�� H
SUREDELOPHQWH� q� ULPDVWR� DQFKH� VWXSHIDWWR
GDOOH� SUHVWD]LRQL� GHOOH� UHJLQH� GHOOR� VORW� GL
JUDQGH�VHULH�

1HOOD�PDQFKH�VHJXHQWH�LO�SL��DFFUHGLWDWR
HUD� VLFXUDPHQWH� 5LFFDUGR�� PD� TXDQGR� KD
YLVWR� OH� GLIILFROWj� QHO� FRQWHQHUH� OD�*7� /LJKW

GHO� *LJL�� LO� QRVWUR� SLORWD� HPHUJHQWH� KD
SUHIHULWR�GDUH�IRUIDLW��ODPHQWDQGR�XQD�VFDUVD
PHVVD�D�SXQWR�GHO�PH]]R��2WWLPR�SHU�FRQWUR
LO� FRPSRUWDPHQWR� GHOOD� 5LOH\� GHOOR� ³]LR´�
DWWHVR� DG� XQD� FRQIHUPD� QHOOD� SULPD� JDUD
ULVHUYDWD�DOOH�³GHSRWHQ]LDWH´��6HFRQGR�DOORUD
DUULYD� (XJHQLR�� FKH� YLQFH� OD� SL�� FODVVLFD
GHOOH� VILGH� LQ� IDPLJOLD�� FRQIURQWDQGRVL
LQGLUHWWDPHQWH� FRO� IUDWHOOLQR� *LXOLR�� LQIHULRUH
DO�JLUR��FRPXQTXH��LO�GLYDULR�

1RQ� SRWHYD� DVSHWWDUVL� GL� SL�� (ULF�
ORQWDQR� GDOOH� SLVWH� GD� TXDOFKH� PHVH�� H
TXLQGL� FRVWUHWWR� DG� XQD� JDUD� DG� KDQGLFDS�
PHQWUH� 6WHIDQR� 3�� GRYUHEEH� ULVDOLUH� OD
FRUVLD�GHL�ER[� ILQR�DO� JDUDJH� GHL� VROLWL� QRWL�
FRQ�O¶LQWHQWR�GL�UXEDFFKLDUH�TXDOFKH�VHJUHWR
VXOOD�PHVVD�D�SXQWR�

6RQR�SLHQH�OH�FRUVLH�SHU�L�GLFLRWWR�PLQXWL
ILQDOL�� DQFKH� VH� LQ� UHDOWj� 'DYLGH� ID� GD
FRQWRUQR��XQLFR�D�FLPHQWDUVL�FRQ�XQD�/LJKW�
3HU�GL�SL��DO�YLD�GHOOD�PDQFKH�SHU�EHQ�GXH
YROWH� OD� 0RVOHU� GL� 9DOWHU� PDQGD� LQ� FRUWR
O¶DOLPHQWD]LRQH�� ILQHQGR� SHU� GDQQHJJLDUH
SURSULR�LO�SXOVDQWH�HOHWWURQLFR�GL�'DYLGH��FKH
SHUGH� WHPSR� QHOOD� VRVWLWX]LRQH�� $QFKH
9DOWHU�SHUGH�TXDQWRPHQR�GL�FRQFHQWUD]LRQH�
PHQWUH� L� ULYDOL� VSDULVFRQR� DOO¶RUL]]RQWH� FRQ
/DPEUR�H�3LQH�FKH�VL�DOORQWDQDQR�D�VXRQ�GL
JLUL� YHORFL�� &L� SURYD� 9DOWHU�� PD� DO� GL� Oj� GHO
SUREOHPD�LQL]LDOH��OD�VXD�YHWWXUD�QRQ�VHPEUD
SRWHU� WHQHUH� LO� ULWPR� GHL� GXH� EDWWLVWUDGD�
7DQWRPHQR� %XPSXV� H� 0DUFR� %��� LO� SULPR
FKH�VL� ODPHQWD� ILQ�GDOOH�SURYH�GHOOD�YHWWXUD�

H� LO� VHFRQGR� FKH� VL� DOODUJD� DGGLULWWXUD� DOOD
FDWHJRULD��FKH��VL�VD��FRPH�WXWWH�OH�FDWHJRULH
GLYHQWD�VLPSDWLFD�TXDQGR«�VL�YLQFH�

/D� YLWWRULD� SHUz� q� ULVWUHWWD� DO� GXH
VRSUDFLWDWL�� PD� VL� KD� DGGLULWWXUD� OD
VHQVD]LRQH� FKH� /DPEUR� SRVVD� JHVWLUH� OD
VXD� VXSUHPD]LD�� DOOXQJDQGR� VROR� ILQR� DO
PDUJLQH�GL�VLFXUH]]D��%UDYLVVLPR�FRPXQTXH
DQFKH� LO� 3LQH�� FKH� VL� LQVHULVFH� DO� YHUWLFH
RUPDL�LQ�WXWWH�OH�VSHFLDOLWj�

0H]]R� JLUR� DOOD� ILQH� LO� PDUJLQH� IUD� ORUR�
FRQ� EXRQD� VRGGLVID]LRQH� GHO� PLODQHVH
WUDSLDQWDWR�� FKH� LQL]LD� OD�VWDJLRQH� FRO� SLHGH
JLXVWR�� 6SHULDPR� FKH� TXHVWR� OR� LQYRJOL� DG
XQD�SUHVHQ]D�SL��DVVLGXD��SHU�Vp�PD�DQFKH
FRPH� VWLPROR� SHU� WXWWR� LO� PRYLPHQWR
VORWWLVWLFR�YHURQHVH�
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