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WXWWD �XQD �TXHVWLRQH �GL �SURWDJRQL�
VPR��&¶q�FKL�FL�PHWWH�OD�IDFFLD�H�FKL��
FRPH�7UXPS��FL�PHWWH�OD�ILUPD��6XL�
GROODUL��,�GHP�OR�VIRWWRQR�PD�(ORQ�
0XVN��VH�SRVVLELOH��ULHVFH�D�IDUH�SXUH�

GL�PHJOLR��/XL��O¶H[�SULPDGRQQD�GHO�'RJH��O¶XR�
PR�SL��ULFFR�GHO�PRQGR��LO�&UHVR�GLJLWDOH��FL�
PHWWH�L�IDQV��(�SXQWD�VXOOD�VXD�³IDQEDVH´�SHU�
SLD]]DUH��DOPHQR��LO����SHU�FHQWR�GHOOH�D]LRQL�GL�
6SDFH;��Ê�WXWWD�XQD�TXHVWLRQH�GL�SURWDJRQL�
VPR��(�VH�QRQ�q�DQFRUD�WRUQDWD�JUDQGH��DOPHQR�
O¶$PHULFD�q�GL�QXRYR�TXHOOD�QD]LRQH�LQ�FXL�WXWWR�
SXz�VXFFHGHUH��
,QL]LDQGR�GDOOD�&DVD�%LDQFD��'RYH��IRUPDO�

PHQWH��SHU�FHOHEUDUH�L�����DQQL�GDOOD�IRQGD]LR�
QH�GHJOL�6WDWL�8QLWL��VDUDQQR�HPHVVH�QXRYH�EDQ�
FRQRWH�ILUPDWH�GLUHWWDPHQWH�GDO�SUHVLGHQWH�'R�
QDOG�7UXPS��3HU�OD�SULPD�YROWD�QHOOD�VWRULD��QH�
JOL�8VD��DFFDGH�XQD�FRVD�GHO�JHQHUH��,O�6HJUHWD�
ULR�DO�7HVRUR��6FRWW�%HVVHQW��q�RUJRJOLRVR�GHO�IDW�
WR�FKH�7KH�'RQ�KD�GHFLVR�GL�DJJLXQJHUH��VXL�YHU�
GRQL��OD�SURSULD�ILUPD�DFFDQWR�DOOD�VXD��/XL��SH�
Uz��KD�XQ¶DOWUD�VSLHJD]LRQH�SHU�OD�QXRYD�YHVWH�
GHL�GROODUL��6DUHEEH�XQ�VHJQDOH�PHUDYLJOLRVR��
XQ�WULEXWR�DOO¶XRPR�FKH�KD�UHVWDXUDWR�OD�IRU]D�H�
SRWHQ]D�GHJOL�6WDWL�8QLWL��³6RWWR�OD�JXLGD�GHO�
SUHVLGHQWH�7UXPS� �VLDPR�VXOOD � VWUDGD�YHUVR �
XQD�FUHVFLWD�HFRQRPLFD�VHQ]D�SUHFHGHQWL��XQ�
GXUDWXUR�SUHGRPLQLR�GHO�GROODUR��QRQFKp�IRU]D�
H�VWDELOLWj�ILVFDOH´��1RQ�GLWHOR��SHU�IDYRUH��DOOH�
0RQDUFKLH�PHGLRULHQWDOL�FKH�VWDQQR�LQIXULDWH�
SHUFKp�LO�SHWURGROODUR�QRQ�EDVWD�SL��D�JDUDQWLU�
QH�OD�VLFXUH]]D��1RQ�GLWHOR�QHDQFKH�D�TXHOOH�WH�
VWH�G¶XRYR�GHOOD�)HG�FKH�WHPRQR�LO�ULWRUQR�LQ�
JUDQGH�VWLOH�GHOO¶LQIOD]LRQH��(�QRQ�GLWHOR�VRSUDW�
WXWWR�D�7UXPS�FKH�GHO�GROODUR�IRUWH�QRQ�VD�FKH�
IDUVHQH��³1RQ�HVLVWH�PRGR�SL��SRWHQWH�SHU�ULFR�
QRVFHUH�JOL�VWRULFL�WUDJXDUGL�GHO�QRVWUR�JUDQGH�

SDHVH�H�GHO�SUHVLGHQWH�'RQDOG�-��7UXPS�VH�QRQ�
DWWUDYHUVR�OH�EDQFRQRWH�GHO�GROODUR�VWDWXQLWHQ�
VH�FKH�UHFDQR�LO�VXR�QRPH´��KD�DJJLXQWR�%HV�
VHQW��VHFRQGR�FXL�³q�GXQTXH�TXDQWR�PDL�RSSRU�
WXQR�FKH�TXHVWD�VWRULFD�YDOXWD�YHQJD�HPHVVD�LQ�
RFFDVLRQH�GHO�6HPLTXLQFHQWHQDULR´��(FFR��JLj�
EDVWD�O¶DYHU�FLWDWR�LO�³VHPLTXLQFHQWHQDULR´�SHU�

PHWWHUH�OH�FRVH�DO�ORUR�SRVWR��0DJDUL�LQVLHPH�DO�
OH�VFDUSH��GL�FKLVVj�TXDQWL�QXPHUL�SL��JUDQGL�
�7UXPS��VL�VD��ULWLHQH�FKH�O¶LQWHOOLJHQ]D�VLD�GLUHW�
WDPHQWH�SURSRU]LRQDOH�DOO¶RUPD�FKH�VL�ODVFLD�LQ�
WHUUD���FKH�JOL�KDQQR�UHJDODWR�DOOD�&DVD�%LDQFD��
0D�VH�EDVWD�TXHVWR�SHU�VFRQYROJHUH�OH�YRVWUH�
PHQWL�RUGLQDULH��QRQ�OHJJHWH�ROWUH��1RQ�YL�FRQ�
YLHQH�SHQVDUH�D�FRVD�V¶q�PHVVR�LQ�WHVWD�GL�IDUH�
TXHOO¶DOWUR�EHO�WRPR�GL�(ORQ�0XVN��+D�XQ¶,SR�GD�
SUHVHQWDUH�LQ�%RUVD��9XROH�FKH�VLD�VWRULFD��9RU�
UHEEH�EUXFLDUH�WXWWL�L�UHFRUG��YRUUHEEH�±�LQ�UHDO�
Wj�±�ODVDJQDUH�LO�VXR�QXRYR�DUFLQHPLFR��6DP�
$OWPDQ�H�OD�VXD�2SHQ$L��IDFHQGROR�DUULYDUH�VH�
FRQGR�QHOOD�JDUD�GHOOH�FDSLWDOL]]D]LRQL�XOWUDPL�
OLDUGDULH��&¶q��SHUz��XQ�SUREOHPD��)LVVDUH�XQ�YD�
ORUH��DO]DUH�WDQWR�O¶DVWLFHOOD��ULVFKLD�GL�IDU�IDOOLUH�
O¶RELHWWLYR��6H�WL�SRQL�LO�WUDJXDUGR�H�FRPH�SULPR�
DWWR�GL�YLWD�QRQ�OR�UDJJLXQJL�q�FKLDUR�FKH�WXWWR�q�
GHVWLQDWR�D�WUDFROODUH��(�DOORUD��FRPH�VL�ID�FRQVL�
GHUDQGR�FKH�L�VROGLQL�LQ�JLUR��TXHOOL�YHUL��HK��VR�
QR�SRFKL�H�FKH�OH�VFRVVH�WHOOXULFKH�VXO�PHUFDWR�
GHO�FUHGLWR�SULYDWR�VWDQQR�IDFHQGR�WUHPDUH�L�
PHUFDWL�ILQDQ]LDUL"�6HPSOLFH��ELVRJQD�SXQWDUH�
VXOOD�SURSULD�IDQEDVH��(ORQ�KD�LQWHQ]LRQH��SHU�
FLz��GL�SXQWDUH�IRUWH�VXJOL�LQYHVWLWRUL�FRVLGGHWWL�
UHWDLO��&LRq�VXL�ULVSDUPLDWRUL�SULYDWL��$OPHQR�LO�
���SHU�FHQWR�GHO�FDSLWDOH�VRFLDOH�VDUj�GHVWLQDWR�
D�ORUR��,Q�JLUR�F¶q�JLj�FKL�XUOD�DOOD�ULYROX]LRQH��
PDJDUL�³GHPRFUDWLFD´��GHOOD�ILQDQ]D��&RPH�VH�
GHPRFUD]LD�H�ILQDQ]D�DYHVVHUR�TXDOFRVD�LQ�FR�
PXQH��6L�WUDWWD�GL�XQ�HVFDPRWDJH��LPSRUWDQWH��
SHU�DOODUJDUH�OH�PDJOLH�GHL�SRWHQ]LDOL�LQYHVWLWR�
UL��IUDPPHQWDUH�OH�PLQRUDQ]H�H�UDVWUHOODUH�GH�
QDUL�PRQHWL]]DQGR�DQQL�H�DQQL�GL�DWWLYLVPR�PH�
GLDWLFR��&RVu�IDFHQGR��V¶q�JLj�LPSHQQDWD�GL�ROWUH�
�� �PLOLDUGL �GL �GROODUL � OD � YDOXWD]LRQH �JOREDOH �
GHOO¶D]LHQGD��(�QRQ�q�SRFR��&KLVVj�TXDQWR�GXUH�
Uj��,QWDQWR��XQ�RELHWWLYR�(ORQ�0XVN�O¶KD�UDJ�
JLXQWR��IDU�GLPHQWLFDUH�DO�PRQGR��H�DOO¶$PHUL�
FD�GHJOL�LQYHVWLPHQWL��FKH�7HVOD�FRQWLQXD�D�SHU�
GHUH�TXRWD�LQ�%RUVD�H�OR�ID��RUPDL�LQLQWHUURWWD�
PHQWH��GD�FLQTXH�VHWWLPDQH��(�FKH�VLD�SURSULR�
TXHVWR�O¶RELHWWLYR�OR�FRQIHUPD�SXUH�LO�VLOXUD�
PHQWR�GL�$QJHOD�=HSHGD��GLUHWWULFH�PDUNHWLQJ�
GL�;��/D�SLDWWDIRUPD�DYUHEEH�GRYXWR�SRUWDUH�
K\SH��H�SXEEOLFLWj��SHU�GHFLQH�GL�PLOLDUGL�DO�
JUXSSR��&RVD�FKH�QRQ�q�DFFDGXWD��;�KD�FRVWUHW�
WR�LO�JUXSSR�D�ULGLPHQVLRQDUH�JOL�RELHWWLYL�FKH�
SXQWDYDQR�D�XQ¶,SR�GD�PLOOH�PLOLDUGL�GL�GROODUL��
8Q�SR¶�FRPH�7UXPS��FKH�GXUDQWH�LO�PRPHQWR�
SHJJLRUH�GHOOD�VXD�SUHVLGHQ]D�VL�SLFFD�GL�ILUPD�
UH�EDQFRQRWH�GD�����GROODUL�SHU�FHOHEUDUH�VXF�
FHVVL�FKH�YHGH�VROR�%HVVHQW��0XVN�KD�XQ�RELHWWL�
YR�H�DO]D�XQD�FRUWLQD�IXPRJHQD�SHU�QDVFRQGHUH�
L�SUREOHPL��&Lz�PHQWUH�TXHO�FDWWLYRQH�GL�6DP�
$OWPDQ�KD�RWWHQXWR��GDL��VROLWL��JLDSSRQHVL�GL�
6RIW%DQN�XQ�SUHVWLWR�GD�EHQ����PLOLDUGL�GL�GRO�
ODUL�SURSULR�SHU�2SHQ$L��
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*
LXVHSSH�,DFROLQR��RZ�
QHU�GL�,*�*URXS��FL�
UDFFRQWD�OD�VXD�VWR�
ULD�GL�HFFHOOHQ]D�GHO�
OH�SLFFROH�H�PHGLH�LP�

SUHVH�LWDOLDQH�FKH��FRPH�VDSSLD�
PR��VRQR�O¶RVVDWXUD�GHO�VLVWHPD�
3DHVH� �/¶HFFHOOHQ]D �GL �XQD �UHWH �
FKH � GREELDPR � LQWHQGHUH � FRPH �
XQ�FLUFROR�YLUWXRVR��(�FKH�VHUYH�
SHU�HQWUDUH�LQ�FRPSHWL]LRQH�H�YLQ�
FHUH���L�QXPHUL�GHO�SURJHWWR�GL�,D�
FROLQR�SDUODQR�FKLDUR���FRQWUR�L�
JUDQGL�JUXSSL�H�OH�PXOWLQD]LRQDOL�
VXO�IURQWH�GHJOL�DSSDOWL�SXEEOLFL�
QHO�FRPSDUWR�LPSLDQWLVWLFR��,Q�
VRPPD��O¶XQLRQH�ID�OD�IRU]D�H�FRVu��
JUD]LH�D�XQD�JUDQGH�LQWXL]LRQH�GL�
,DFROLQR��OH�3PL�VWUDSSDQR�JOL�DS�
SDOWL�DOOH�PXOWLQD]LRQDOL�VWUDQLH�
UH��
&RPH�IXQ]LRQD�TXHVWR�FLU�

FROR�YLUWXRVR"
³/D�YHUD �QRYLWj �q � O¶D]LRQH �GL �

SDUWHQDULDWR�WUD�SLFFROH�H�PHGLH�
LPSUHVH�FKH�VL�RFFXSDQR�GL�UHDOL]�
]D]LRQH�GL � LPSLDQWL �QHOO¶DPELWR �
GL � XQ �FRQWHQLWRUH � LQ � FXL � SRWHU �
VRPPDUH � UHIHUHQ]H� � TXDOLWj� �
NQRZ�KRZ�H�TXLQGL�FHUFDUH�GL�WUR�
YDUH � LO � JLXVWR �PRGR � SHU � SRWHU �

FRPSHWHUH�LQ�XQ�PHUFDWR��VSHFLDO�
PHQWH�QHOO¶DPELWR�GHJOL �DSSDOWL �
SXEEOLFL� �GRYH�YHQJRQR�VHPSUH�
SUHPLDWH�OH�UHIHUHQ]H��OH�TXDOLWj�
GHJOL�RSHUDWRUL�HFRQRPLFL��,O�QR�
VWUR�q�XQ�SURJHWWR�FKH�KD�XQ¶DP�
EL]LRQH�IRUWH��FHUFD�GL�LQWHUHVVDUH�
TXHOOD�SODWHD�HQRUPH�GHOOH�3PL�
LWDOLDQH� � DQFKH � PLFURD]LHQGH� �
TXLQGL�D]LHQGH�FKH�IDQQR�DQFKH�
ILQR�D�GXH�PLOLRQL �GL � IDWWXUDWR� �
FKH�UDSSUHVHQWDQR�O¶RVVDWXUD�GHO�
OD�QRVWUD�UHDOWj��6WLDPR�SDUODQGR�
GL�D]LHQGH�FKH�ULFRSURQR�XQD�SHU�
FHQWXDOH�ILQR�DO����SHU�FHQWR�GHO�
QRVWUR � WHVVXWR � HFRQRPLFR � LP�
SUHQGLWRULDOH´�
&RQ�TXHVWR�VLVWHPD�SRVVLD�

PR�GLUH�FKH�LO�ODYRUR�FH�OR�WH�
QLDPR�LQ�FDVD"
³&RQVLGHUDWR�FKH�SHU�OH�VLQJROH�

3PL�VDUHEEH�LPSRVVLELOH�FRPSH�
WHUH � LQ � XQ �PHUFDWR � HXURSHR � H �
PRQGLDOH��SHUFKp�FRPXQTXH�RJ�
JL�VL�DIIDFFLDQR�QHO�QRVWUR�3DHVH�
WDQWLVVLPH � PXOWLQD]LRQDOL � FKH �
YHQJRQR�GD�DOWUL�3DHVL��FKH�KDQQR�
XQ¶RVVDWXUD��XQ¶LPSRVWD]LRQH�LP�
SUHQGLWRULDOH�WRWDOPHQWH�GLYHUVD�
GDO�QRVWUR�PHUFDWR��VHUYH�QHFHV�
VDULDPHQWH�XQD�IRUPXOD�DJJUHJD�
WLYD��FRPSHWLWLYD��SHUFKp�FKLDUD�
PHQWH�L�QRVWUL�EDQGL�GL�JDUD�UL�
FKLHGRQR�GHOOH�FRPSHWLWLYLWj��GHO�
OH�UHIHUHQ]H��FKH�RJJL�VRQR�ILJOLH�
GHOO¶DWWLYLWj�GHOOD�JUDQGH�D]LHQGD��
QRQ�GHOOD�SLFFROD´�
4XHVWL�DSSDOWL�QRQ�VL�YLQ�

FRQR �SL� � FRQ � O¶RIIHUWD � SL� �
EDVVD��JLXVWR"

³(VDWWR� � OD � QRYLWj � DVVROXWD � q �
SURSULR�TXHVWD��RUDPDL�LO�PHUFD�
WR��VSHFLDOPHQWH�SHU�JOL �DSSDOWL �
SXEEOLFL��SUHPLD�OD�FRPSHWLWLYLWj�
GHOOH�D]LHQGH��1RQ�VL�WUDWWD�SL��GL�
XQ¶RIIHUWD�HFRQRPLFD�SHU�OD�TXDOH�
YLHQH�LQGLYLGXDWR�O¶RSHUDWRUH�HFR�
QRPLFR�LQ�XQD�VROX]LRQH�D�PHGLD��
SHU�FXL�YLHQH�YDOXWDWD�VXOOD�EDVH�
GL�XQD�VROD�FRPSHWLWLYLWj�HFRQR�
PLFD�GHOO¶RIIHUWD��RJJL�F¶q�XQD�YD�
OXWD]LRQH�GHOOD�SDUWH�WHFQLFD��GHO�
OD � SDUWH � SURJHWWXDOH� � GHO �
NQRZ�KRZ��GHOOD�UHIHUHQ]D�GHOOH�
D]LHQGH��4XLQGL�RJJL�OH�3PL�SRV�
VRQR�FRPSHWHUH�VRODPHQWH�VRP�
PDQGR�TXHVWH�UHIHUHQ]H��(�TXD�
YHQLDPR�DO�SXQWR��QRQ�q�VROWDQWR�
XQD�TXHVWLRQH �GL �DJJUHJD]LRQH� �
O¶LGHD�YLQFHQWH�q�FRPH�DJJUHJDUH�
OH�3PL´�
(�FRPH�IXQ]LRQD"
³2JJL�SHU�OR�SL��OH�DJJLXGLFD�

]LRQL�GHJOL�DSSDOWL�SXEEOLFL�DYYHQ�
JRQR�VRWWR�XQD�GXSOLFH�PRGDOLWj��
/D�SULPD�q�TXHOOD�FODVVLFD�VWRULFD�
GHOOD�JDUD�PHGLD��TXLQGL�XQD�PR�
GDOLWj �FKH �SUHPLD �VROR � O¶RIIHUWD �
HFRQRPLFD��TXLQGL�LR�IDFFLR�XQ�UL�
EDVVR�HFRQRPLFR�H�ULVFKLR�GL�YLQ�
FHUH�R�SHUGHUH��/D�VHFRQGD�PRGD�
OLWj��LQYHFH��FKH�RUD�q�SL��GLIIXVD��
q�TXHOOD�GHOO¶RIIHUWD�HFRQRPLFD�
PHQWH�SL��YDQWDJJLRVD��,O�FKH�VL�
JQLILFD�FKH�QHOOD�SUHPLDOLWj��RYYH�
UR�QHOOD�VHOH]LRQH�GHOO¶RSHUDWRUH�
HFRQRPLFR� �VL �SUHPLD�QRQ�VROR�
O¶RIIHUWD � HFRQRPLFD� � PD � DQFKH �
TXHOOD�WHFQLFD��8QD�3PL�TXLQGL�
FRPH�ID�D�SDUWHFLSDUH"�(FFR�FKH�
HQWUD�LQ�EDOOR�LO�QRVWUR�SURJHWWR�GL�
DJJUHJD]LRQH� � 8QD � SLDWWDIRUPD �
GLJLWDOH��XQ�VLVWHPD�LQWHJUDWR�LQ�
UHWH��VHPSOLILFDWR�H�JXLGDWR��SHU�
IDUH�UHWH�WUD�OH�3PL�H�SDUWHFLSDUH�
WXWWH�LQVLHPH�DOOD�JDUD�G¶DSSDO�
WR´�
4XDOL�VRQR�L�UHTXLVLWL�SHU�

SDUWHFLSDUH�D�TXHVWR�SURJHW�
WR"

³,Q�XQD� ORJLFD�UHSXWD]LRQDOH� �
HVLVWRQR�GHL�UHTXLVLWL�PLQLPL�GL�
DFFHVVR��8Q�FULWHULR�DVVROXWDPHQ�
WH�PHULWRFUDWLFR��8QD�YROWD�GHQ�
WUR��RJQXQR�SDUWHFLSD�PHWWHQGR�
D�VLVWHPD�OH�SURSULH�UHIHUHQ]H�IL�
QR�D�³FRSULUH´�GDOO¶LQL]LR�DOOD�ILQH�
OD�ILOLHUD�GL�DFFHVVR�DOOD�JDUD��4XH�
VWR�VWUXPHQWR�QDVFH�SHU�GDUH�XQ�
SRVL]LRQDPHQWR�YHUVR�LO�FOLHQWH�IL�
QDOH��H�SHU�GDUH�TXHVWR�SRVL]LRQD�
PHQWR�LQ�PDQLHUD�GLUHWWD�H�QRQ�
SHU � LQWHUSRVWD � D]LHQGD� �4XLQGL �
RJJL�LR�QRQ�VRQR�LO�VXE�DSSDOWDWR�
UH�GHOOD�JUDQGH�D]LHQGD��PD�VRQR�
GLUHWWDPHQWH�O¶DSSDOWDWRUH��(�FRQ�
VLGHUDWR�FKH�SL��VHL�SHUIRUPDQWH�
SL��VDUDL�SUHPLDWR�H�FKH�VWLDPR�
SDUODQGR�GL�JDUH�FRQ�ILQR�D�GXH�
FHQWR�SDUWHFLSDQWL��FRQ�OD�QRVWUD�
SLDWWDIRUPD�VL�SXz�FUHDUH�LQ�WHP�
SR�UHDOH�H�LQ�PRGR�WUDVSDUHQWH�OD�
VTXDGUD�YLQFHQWH´�
6WLDPR�SDUODQGR�GL�TXDQ�

WH�3PL"
³3RVVRQR�FROODERUDUH�DOO¶LQWHU�

QR�GL�TXHVWD�SLDWWDIRUPD�ILQR�D�
FHQWR�RSHUDWRUL�HFRQRPLFL�XQHQ�
GRVL�WUD�ORUR��8QHQGRVL�WUD�ORUR�LQ�
XQD�ORJLFD�QRQ�GL�ULXQLRQH�WHPSR�
UDQHD�GL�LPSUHVH�PD�SDUWHFLSDQ�
GR�VRWWR�TXHVWD�SURJHWWXDOLWj�FKH�
RJJL�DEELDPR�FRVWLWXLWR�VRWWR�LO �
WHFQLFLVPR�GL�XQ�FRQVRU]LR�VWDEL�
OH�FKH�VL�FKLDPD�1RL�,PSLDQWL��/D�
SDUWHFLSD]LRQH�q�LQILQLWD�H�TXLQGL�
O¶DFFHVVR�q�SHU�WXWWL��q�SURSULR�SHU�
FKp�F¶q�XQD�ORJLFD�SDUWHFLSDWLYD�
VHQ]D�YLQFROL�SHU�FXL�RJQXQR�SXz�
WURYDUH�XQ�VXR�VSD]LR�XQHQGROR�
DO�VXR�SRWHQ]LDOH�RULJLQDULR��3HU�
FKp � XQ¶DOWUD � YDORUL]]D]LRQH � GL �
TXHVWR�VWUXPHQWR�q�FKH�QRQ�WR�
JOLH�O¶DXWRQRPLD�D�QHVVXQR´�
0D�VH�SHU�HQWUDUH�ELVRJQD�

HFFHOOHUH �QHO �SURSULR �FDP�
SR��SRVVLDPR�GLUH�FKH�TXH�
VWR�VLVWHPD�q�DQFKH�XQR�VWL�
PROR�D�PLJOLRUDUH�OD�TXDOLWj�
GHOOH�3PL"

³6u��q�SURSULR�FRVu��QHO�QRVWUR�
FDVR��RJQL�VLQJROD�D]LHQGD�FKH�q�
HFFHOOHQWH � QHO � VXR � FRPSDUWR � WL �
FUHD�LO�JUDQGH�JUXSSR�WXWWR�DO�WRS��
SHUFKp � XQ � FRQWR � q � OD � JUDQGH �
D]LHQGD�FKH�VL�GHYH�QHFHVVDULD�
PHQWH�GRWDUH�GL�WXWWL�TXHVWL�FRP�
SDUWL�SHU�SRWHU�SDUWHFLSDUH�D�TXH�
VWH�JDUH��PD�QRQ�FH�O¶KD�WXWWL�GL�YD�
ORUH�GLHFL � � �q � LPSRVVLELOH � �� �XQ�
FRQWR�LO�QRVWUR�SURJHWWR��GRYH�WDQ�
WH�SLFFROH�D]LHQGH�FKH�VRQR�WXWWH�
GD�GLHFL�IDQQR�LO�JUDQGH�JUXSSR�GL�
YDORUH�GLHFL�GL�PHGLD��,QROWUH�LO �
QRVWUR�VLVWHPD�KD�XQ�YDORUH�DJ�
JLXQWR��FKH�VSHVVR�ID�OD�GLIIHUHQ�
]D´�
4XDOH"
³/D�SUHVHQ]D�VXO�WHUULWRULR��OD�

FDSLOODULWj � H � OD �GLVSRQLELOLWj � VX �
WXWWR�LO�WHUULWRULR�QD]LRQDOH�GL�SUH�
VHQ]D�GL�SHUVRQDOH��PH]]L��PDJD]�
]LQL��FRPSRQHQWLVWLFKH��WXWWL�IDW�
WRUL�FKH�QHVVXQ�JUDQGH�JUXSSR�KD�
VX�WXWWR�LO�WHUULWRULR��(�LQYHFH�OD�
QRVWUD�UHWH�Vu�
&L�IDFFLD�XQ�HVHPSLR�GL�JD�

UD�G¶DSSDOWR�DJJLXGLFDWD�FRQ�
LO�YRVWUR�VLVWHPD�
³1RL�DEELDPR�UHDOL]]DWR�DGHV�

VR�WXWWL �JOL � LPSLDQWL�UDGLR�GHOOH�
JDOOHULH�SHU�OH�2OLPSLDGL�FKH�VL�VR�
QR�DSSHQD�VYROWH�D�0LODQR�&RUWL�
QD��XWLOL]]DQGR�FDSDFLWj��SURIHV�
VLRQDOLWj � FKH � VRQR � LQVLWH � QRQ �
DOO¶LQWHUQR�GHO�QRVWUR�JUXSSR��PD�
EHQVu�DOO¶LQWHUQR�GL�TXHVWD�SURJHW�
WXDOLWj��,O�QRVWUR�VLVWHPD�SXQWD�D�
XQD�FDSDFLWj�FRPSHWLWLYD�FKH�VL�
DOODUJD�DQFKH�ULVSHWWR �DL �QRVWUL �
EXVLQHVV�FRUH�DELWXDOL´�
8QD�JDUD�GL�FXL�VLHWH�SDUWL�

FRODUPHQWH�ILHUL"
³$EELDPR�YLQWR�OD�JDUD�SHU�O¶LO�

OXPLQD]LRQH�DUWLVWLFD�GHO�&RORV�
VHR��FRQ�OD�GLUH]LRQH�DUWLVWLFD�GL�
9LWWRULR�6WRUDUR��WUH�YROWH�SUHPLR�
2VFDU�SHU�OD�)RWRJUDILD��4XHVWD�
RSHUD�SXEEOLFD�GL�JUDQGH�SUHVWL�
JLR�LQWHUQD]LRQDOH�VH�OD�VRQR�DJ�

JLXGLFDWD � GXH � 3PL � GHO � QRVWUR �
JUXSSR��FKH�KDQQR�DYXWR�OD�PH�
JOLR�LQ�XQD�FRPSHWL]LRQH�FKH�KD�
YLVWR�OD�SUHVHQ]D�GL�GXH�JUDQGL�FR�
ORVVL�PXOWLQD]LRQDOL�IUDQFHVL�H�GL�
XQD�QRVWUD�JUDQGH�D]LHQGD�FRPH�
(GLVRQ��Ê�OD�SURYD�SURYDWD�FKH�VH�
VL�PHWWRQR�D�IDWWRUH�FRPXQH�TXD�
OLWj��UHIHUHQ]H��VL�ULHVFH�D�ULVSRQ�
GHUH�DL�EDQGL�GL�JDUD�D�SUHVFLQGH�
UH�GDO�IDWWXUDWR��TXLQGL�GLFLDPR�q�
OD�VRPPDWRULD�FKH�SRL�DOOD�ILQH�Gj�
LO�ULVXOWDWR��(�O¶LOOXPLQD]LRQH�GHO�
&RORVVHR��FRVu�VFHQRJUDILFD��VDUj�
XQ � FDSRODYRUR � QHO � FDSRODYRUR� �
XQD�PHUDYLJOLD�PRQGLDOH´�
6L�SDUOD�GL�PRGHOOR�,WDOLD�

LQ�(XURSD��3RVVLDPR�DSSOL�
FDUOR�DQFKH�D�TXHVWR�SURJHW�
WR"
³,Q�,WDOLD�DEELDPR�LO����SHU�FHQ�

WR�GL�3PL�FKH�IDWWXUDQR�ILQR�D�GXH�
PLOLRQL� � 4XDOFXQR � VL � GRYUHEEH �
FKLHGHUH�PD�FRPH�SRVVLDPR�FRP�
SHWHUH�VH�QRQ�ULXVFLDPR�D�IDU�FUH�
VFHUH�TXHVWH�D]LHQGH��FKH�GL�FHUWR�
QRQ�SRVVRQR�SHQVDUH�DOOD�FUHVFL�
WD��DOOD�WUDQVL]LRQH�GLJLWDOH��DOOD�
WUDQVL]LRQH�HQHUJHWLFD��SHQVHUDQ�
QR�VROR�D�FRPH�VRSUDYYLYHUH�FRO�
SURVVLPR� ODYRUR � FKH �KDQQR�GD �
SUHQGHUH�PDJDUL�LQ�VXEDSSDOWR�D�
TXDOFKH�PXOWLQD]LRQDOH�R�D�TXDO�
FKH�JUDQGH�D]LHQGD�DQFKH�LWDOLD�
QD��VHSSXUH�VLDQR�PROWR�SRFKH��Ê�
FKLDUR�TXLQGL�FKH�OD�ORJLFD�GHO�QR�
VWUR�SURJHWWR���O¶XQLRQH�ID�OD�IRU]D�
���FRQ�LO�GRYXWR�VRVWHJQR�GHO�6LVWH�
PD�3DHVH� �SXz �HVVHUH �PXWXDWD �
QHO�PHUFDWR�GRPHVWLFR�HXURSHR�
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),��GLULWWL�FLYLOL�H�QXRYD
FODVVH�GLULJHQWH�
OD�ULFHWWD�SHU�ULSDUWLUH
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³&RVu�OH�QRVWUH�3PL�EDWWRQR�OD�FRQFRUUHQ]D
GHOOH�PXOWLQD]LRQDOL�QHJOL�DSSDOWL�SXEEOLFL´

(ORQ�0XVN�LQYHFH�SXQWD�
DL�VXRL�IDQV�SHU�O·,SR
0D�7HVOD�H�;�WUDEDOODQR

*LXVHSSH�,DFROLQR

´8Q�PRGHOOR
YLQFHQWH�GL
SDUWHQDULDWR�H�GL
HFFHOOHQ]Dµ

´/D�QRVWUD
FRPSHWLWLYLWj
VEDUDJOLD�L�JUDQGL
JUXSSL�VWUDQLHULµ
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6HJXH�GDOOD�SULPD�
(�QH�q�SLHQDPHQWH�
FRQVDSHYROH�0DULQD�
%HUOXVFRQL��GLVFUHWD�PD�
YROLWLYD�PDQDJHU�H�
SULPRJHQLWD�GHO�IRQGDWRUH�
GL�)RU]D�,WDOLD��³$QGDUH�D�
FDFFLD�GL�YROWL�QXRYL��
WHOHYLVLYL��SRVVLELOPHQWH�
JLRYDQL��(�ULQQRYDUH�OD�
FODVVH�GLULJHQWH´��LO�VXR�
PDQWUD��FKH�DUULYD�GD�
ORQWDQR��EHQ�SULPD�GHO�
ULVXOWDWR�DPDUR�GHOOD�
FRQVXOWD]LRQH�UHIHUHQGDULD��
,O�UHIHUHQGXP�KD�DJLWR�
VHPPDL�GD�GHWRQDWRUH��
DFFHOHUDQGR�XQD�YRORQWj�GL�
FDPELDPHQWR�FKH�SXQWD�D�
ULSRUWDUH�LO�SDUWLWR�DG�HVVHUH�
TXHO�VRJJHWWR�FKH�6LOYLR�
%HUOXVFRQL�DYHYD�
LPPDJLQDWR��FUHDWR�H�
FRQVROLGDWR��XQ�SDUWLWR�
FDSDFH�GL�LQWHUFHWWDUH�L�
ELVRJQL�GHO�3DHVH��FRJOLHUH�L�
VHJQDOL�GHO�WHPSR�H�
ULQQRYDUVL�FRQ�SUDJPDWLVPR�
H�OXQJLPLUDQ]D�DQFKH�GRSR�L�
PRPHQWL�SL��FULWLFL��,O�
ULQQRYDPHQWR�QRQ�q�SL��
ULQYLDELOH��*Lj�OR�VFRUVR�
OXJOLR��GXUDQWH�OD�
SUHVHQWD]LRQH�GHL�SDOLQVHVWL�
0HGLDVHW��3LHUVLOYLR�
DXVSLFDYD�XQ�FDPELR�GL�
SDVVR��/D�IDPLJOLD�
%HUOXVFRQL��SXU�QHO�ULVSHWWR�
GHOOH�JHUDUFKLH�LQWHUQH�H�GHOOH�
GLQDPLFKH�GL�SDUWLWR��
FRQVLGHUD�)RU]D�,WDOLD�QRQ�
VROR�FRPH�SDUWH�GHOO¶HUHGLWj�
GHO�SDGUH��PD�FRPH�XQD�
PLVVLRQH�GD�FXVWRGLUH�H�
VRVWHQHUH��/D�QRPLQD�GL�
6WHIDQLD�&UD[L�D�FDSRJUXSSR�
GHL�VHQDWRUL�D]]XUUL�ULHQWUD�
SHUIHWWDPHQWH�LQ�TXHVWD�
SURVSHWWLYD��XQ�VHJQR�GL�
FRQWLQXLWj�H�DO�FRQWHPSR�GL�
DSHUWXUD�D�QXRYH�VHQVLELOLWj��
QHO�QRPH�GL�XQ�VRGDOL]LR�FKH�
WUDYDOLFD�OH�JHQHUD]LRQL��8Q�
OHJDPH�FKH�XQLVFH�SDGUL�H�
ILJOL��3DGUL�FKH�IRUVH�RJJL��³GD�
ODVV�´��VDUDQQR�VRGGLVIDWWL�GL�
YHGHUH�OD�ORUR�HUHGLWj�YLYHUH�H�
WUDVIRUPDUVL�
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EDQFKLHUL�SUHVHQWL�QRQ�KDQQR�FHUWR�QDVFRVWR�LO�ORUR�VWDWR�

G¶DQLPR��/D�JXHUUD�LQ�0HGLR�2ULHQWH�ID�SDXUD�H�OD�FRQYLQ]LRQH�
GRPLQDQWH�q�FKH�LO�FRVWR�PDJJLRUH�GHO�FRQIOLWWR�LQ�,UDQ�OR�SDJKHUHPR�
QRL�HXURSHL��0D�SHU�O¶(XURSD�QRQ�q�WHPSR�GL�VXRQDUH�JLj�LO�GH�

SURIXQGLV��8QD�GHOOH�VSHUDQ]H��LQIDWWL��q�OHJDWD�DOO¶DSSOLFD]LRQH�
�SURYYLVRULD��GHOO¶LQWHVD�FRPPHUFLDOH�FRO�0HUFRVXU��3HU�LO�����GHL�
SUHVHQWL�VL�WUDWWD�GL�XQ¶RSSRUWXQLWj��FKH�SHU�LO�������ULWLHQH�WDOH�
VRSUDWWXWWR�LQ�WHUPLQL�GL�VFDPEL�HFRQRPLFL��5LPDQH�VFHWWLFR��SHUz��LO�
����GHJOL�LPSUHQGLWRUL��&KH�VL�GLYLGRQR�WUD�FKL�SHQVD�FKH�SRVVD�
HVVHUH�SRWHQ]LDOPHQWH�XQ�ULVFKLR���������H�FKL���������LQYHFH�ULWLHQH�
XQ�SHULFROR�VHULR�O¶LQWHVD�FRVu�FRP¶q��
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