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4XDQGR�VL�q�ULDFFHVD�O¶DQQRVD�TXHVWLRQH�GHOOD�VHSDUD]LRQH�GL�0HVWUH�GD�9HQH]LD OD�SULPD�
UHD]LRQH�� DOPHQR� SHU�PH�� q� VWDWD� GL� WRWDOH� LQFRPSUHQVLRQH��PD� FRPH�� VLDPR� DQFRUD�D�
TXHVWR� SXQWR"� 3RL�� DVFROWDQGR� OH� UDJLRQL� GHO� VL� H� GHO� QR� KR� FDPELDWR� LGHD�� 6H� VLDPR�
DQFRUD�D�TXHVWR�SXQWR�VLJQLILFD�FKH�LQ�TXHVWL�DQQL�L�JUDYL�SUREOHPL�FKH�PLQDQR�OD�TXDOLWj�
GHO�YLYHUH�GHOOD�FLWWj��R�TXDQWRPHQR�GHL�VXRL�FLWWDGLQL��QRQ�VRQR�VWDWL�QHSSXUH�DYYLDWL�D�
VROX]LRQH�QRQRVWDQWH�O¶DYYLFHQGDUVL�GL�JRYHUQL�ORFDOL�GL�GLYHUVR�FRORUH�� (�VLJQLILFD�FKH�q�
XUJHQWH�SHU�9HQH]LD�ULSUHQGHUH�OH�ILOD�GL�XQD�SROLWLFD�FDSDFH�GL�DYHUH�VLJQLILFDWR�SHU�L�VXRL�
DELWDQWL��YHQH]LDQL�R�PHVWULQL�FKH�VLDQR��8QD�SROLWLFD�FDSDFH�GL XVFLUH�GDOOH�VHFFKH�GHOOD�
WRWDOH�VXERUGLQD]LRQH�DJOL�LQWHUHVVL�HFRQRPLFL��JUDQGL�H�SLFFROL��FKH�RJJL�D�9HQH]LD�FRPH�D�
0HVWUH�VL�YDQQR�SURJUHVVLYDPHQWH�DSSURSULDQGR GHOOH�ULVRUVH�DPELHQWDOL��GHO�SDWULPRQLR�
VWRULFR��GHJOL�VSD]L�SXEEOLFL��GHL�YDORUL�FXOWXUDOL�H�VLPEROLFL�GHOOD�FLWWj��PHWWHQGR�DO�PDUJLQH�H�
VSHVVR�VFDFFLDQGR�L�FLWWDGLQL� 2FFRUUH�XQD�SROLWLFD�DOO¶DOWH]]D�GHOOD�VLWXD]LRQH��LQ�JUDGR�GL
ULSRUWDUH�LO�WXULVPR�D�SURSRU]LRQL XWLOL�DOOD�YLWD�HFRQRPLFD�GHOOD FLWWj�H�GHL�VXRL�DELWDQWL��H�GL�
IDYRULUH� DWWLYLWj� FDSDFL� GL� UHJJHUH�� SHU� DWWUDWWLYLWj� H� UHQGLPHQWR�� OD� FRQFRUUHQ]D�� RJJL
GLVWUXWWLYD��GHOOD�PRQRFXOWXUD�WXULVWLFD��

6HFRQGR�OD /HJJH�GL�LQL]LDWLYD�SRSRODUH��OD�ULFKLHVWD�GHO�UHIHUHQGXP�GL�VHSDUD]LRQH�GHULYD�
GDOO¶LGHD�FKH�XQD�$PPLQLVWUD]LRQH�FKH�VL�RFFXSL�VROR�GL�9HQH]LD���SRVVD�UDJJLXQJHUH�PROWL �
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0ROWH�GRPDQGH�VRUJRQR�VSRQWDQHH��'DYYHUR�XQD�9HQH]LD�SL��SLFFROD� ULGRWWD�DG�XQ�WHU]R�
GHJOL�DELWDQWL�DWWXDOL FRQ�XQ�SHVR�SROLWLFR�HOHWWRUDOH ULGRWWR�LQ�SURSRU]LRQH� SRWUj�FRQWUDVWDUH�
PHJOLR� OD� PRQRFXOWXUD� WXULVWLFD"� $QFKH� VHQ]D FRQWDUH� OR� VSRSRODPHQWR� JXLGDWR GDOOD�
DVVHQ]D� GL� ODYRUR� TXDOLILFDWR� H� EHQ� UHPXQHUDWR H� GDO� FDUR�DELWD]LRQL FKH� VFDFFLDQR L�
JLRYDQL�� FRPH� SRWUj� XQD� SRSROD]LRQH� IRUPDWD� LQ� SUHYDOHQ]D� GL� DQ]LDQL� FRQWUDVWDUH� LO�
GHFUHPHQWR�GHPRJUDILFR"�
'DYYHUR 9HQH]LD� SURJUHVVLYDPHQWH� ³VFDWROD� YXRWD´� D�GLVSRVL]LRQH�GHO�PLJOLRU�RIIHUHQWH�
SRWUj� IUHQDUH� O¶HVRGR� H� OD� SHUGLWD� GL� DWWLYLWj� DOLPHQWDWR SURSULR� GDOOR� VWUDRUGLQDULR� �H�
SDUDVVLWDULR��SURILWWR�JHQHUDWR�GD�TXHOOD PRQRFXOWXUD"� 6RQR�SUREOHPL�FKH RJJL�WHQGRQR�DG�
DFFRPXQDUH�SLXWWRVWR�FKH�D�GLYLGHUH 9HQH]LD�H�0HVWUH�� LQYHVWLWH�GDOOH�VWHVVH�GLQDPLFKH GL�
SHUGLWD�GL�DELWDQWL�H�GL�DWWLYLWj�
1RQ� FUHGR� FKH� OD� SRVVLELOLWj� GL� IDU� IURQWH� D� TXHVWH�GLQDPLFKH�VWLD�GHO� WXWWR��H�QHSSXUH�
SULQFLSDOPHQWH�� QHOOD� SRWHVWj� GHOOH� $PPLQLVWUD]LRQL� FRPXQDOL�� DQFKH� VH� SRVVRQR� IDUH�
PROWR��/¶LPSHGLPHQWR QDVFH�LQ�EXRQD�SDUWH�GDOOD�LQFDSDFLWj�GL�JHVWLUH�WUDVIRUPD]LRQL�FKH�
LQYHVWRQR�SHVDQWHPHQWH OD�FLWWj��PD�FKH�KDQQR�RULJLQH QHOOH�WUDVIRUPD]LRQL�GHOO¶HFRQRPLD�
YHUVR�OD GLPHQVLRQH�PXOWLQD]LRQDOH�H�ILQDQ]LDULD�GHOOH�DWWLYLWj��QHOOH�SDYLGH�UHJROH QD]LRQDOL�
H� UHJLRQDOL�SHU� OD�JHVWLRQH�GHO� WHUULWRULR� QHOO¶DUUHPEDJJLR�GHOOH�UHQGLWH� LQFRQWUROODWH FKH�



WUDJJRQR� DOLPHQWR� GDOOD HFFHVVLYD� GHEROH]]D SROLWLFD� H� DPPLQLVWUDWLYD� GHOOH�
DPPLQLVWUD]LRQL� GL� IURQWH DO� WDJOLR� GHOOH� ULVRUVH� H� DO� SULYLOHJLR DVVROXWR DVVHJQDWR�
DOO¶LQWHUHVVH�HFRQRPLFR�H�DO�SURILWWR�SULYDWR�
5LJXDUGR�DO�5HIHUHQGXP�RFFRUUH�FKLHGHUVL�UHDOLVWLFDPHQWH VH�SRVVD�HVVHUH SL��FDSDFH�GL�
JRYHUQDUH�D�SURSULR�IDYRUH�OH�WUDVIRUPD]LRQL��XQD�FLWWj�SL��JUDQGH��SL� ULFFD�GL�SRSROD]LRQH
H�GL� LQWHUHVVL�QRQ�PRQRFXOWXUDOL R�XQD�FLWWj�SL��SLFFROD��FKH�SXz�FRQWDUH�VX�SRFKLVVLPR�
SRWHUH� SROLWLFR� DQFKH� VH�VXSSRUWDWR�GDOO¶LQWHUHVVH�GHO�PRQGR�DOOD�VXD�FRQVHUYD]LRQH�� ,O�
SDVVDWR KD�GLPRVWUDWR�FRQ�PROWD�HYLGHQ]D�FKH�O¶LQ WHUHVVH�GHO�PRQGR�QRQ�EDVWD�D�JDUDQWLUH�
OD�VRSUDYYLYHQ]D�GHOOD�FLWWj��FKH� LO�FXRUH�EDWWH� WURSSR�VSHVVR�SHU XQD�FRQVHUYD]LRQH�GD�
PXVHR��FKH�VL�RFFXSD��PHULWRULDPHQWH��GHL�PRQXPHQWL�H�GHL�VHJQL�GHOOD�VWRULD��PD�ODVFLD�
VXOOR�VIRQGR L�FLWWDGLQL�FKH�GRYUHEEHUR�SRWHU� HVVHUH�HUHGL�H�L�FRQWLQXDWRUL�GL�TXHOOD�VWRULD�
&KH�IDUH�GXQTXH"�6LDPR�DOO¶LUULPHGLDELOH"
)RUVH�QRQ�DQFRUD�VH�VDSUHPR�PHWWHUH�LQ�FDPSR�H� IDU�LQWHUDJLUH�GXH�JUDQGL�VWUXPHQWL�FKH�
DG�RJJL�KDQQR�ULFHYXWR�VFDUVD�DWWHQ]LRQH�H�QHVVXQD�ILGXFLD�
3DUOR�GHOOD�QXRYD�/HJJH�VSHFLDOH�H�GHO�QXRYR� OLYHOOR�GL�JRYHUQR�GL�DUHD�YDVWD�FRVWLWXLWR�
GDOOD�&LWWj PHWURSROLWDQD��2FFRUUH�VLFXUDPHQWH�XQD�QXRYD�OHJJH�VSHFLDOH��IRUVH�FRQ�PHQR�
HODUJL]LRQH�GL�GHQDUR�PD�FRQ�PROWR SL��FRQIHULPHQWR�GL�SRWHUL�DGDWWL�DOOR�VSHFLILFR�FDVR�
YHQH]LDQR�� ( RFFRUUH� XQD� FLWWj� PHWURSROLWDQD� SROLWLFDPHQWH� DXWRUHYROH�� LQ� JUDGR� GL�
XWLOL]]DUH�TXHL�SRWHUL�D�YDQWDJJLR�GL�WXWWH�OH�FRPSRQHQWL�GHO�VXR�WHUULWRULR��FRPSUHVH�0HVWUH�
H�9HQH]LD 8QD�FLWWj�FDSDFH GL�JRYHUQDUH QHOOD GLPHQVLRQH�GHO�WXWWR�VRYUD�FRPXQDOH LQ �FX L�
RJJL� KDQQR� OXRJR� OH� WUDVIRUPD]LRQL��$G�HVHPSLR� ODYRUDQGR�SHU�UHDOL]]DUH XQ�HIILFLHQWH�
VLVWHPD� GL� DFFHVVLELOLWj�� XQD� HTXD� GLVWULEX]LRQH� GHL� VHUYL]L�� R� XQ� DFFRUWD� JHVWLRQH� GHL�
IHQRPHQL�FRQQHVVL FDPELDPHQWR�FOLPDWLFR��(¶�DSSHQD�LO�FDVR�GL�ULFRUGDUH�FKH�OH�SUHYLVLRQ L�
SL��DJJLRUQDWH�VWLPDQR�DO������XQ�LQQDO]DPHQWR�GHO�OLYHOOR�GHO�PDUH�LQ�ODJXQD�FRPSUHVR�
WUD� �� FP� H� XQ� PHWUR�� ,O� ����� VHPEUD� ORQWDQR�� PD� q� TXL� GLHWUR� O¶DQJROR� H� OH�PLVXUH�
QHFHVVDULH� D FRQWUDVWDUOR� H� DG�DGDWWDUH� LO� WHUULWRULR�SHU� IDU� IURQWH�DL�VXRL HIIHWWL�GLVWUXWWLYL�
VDUDQQR� FRVWRVH H� ULJXDUGHUDQQR� L� SUREOHPL� GL� 9HQH]LD� LQVXODUH� �HYLGHQWHPHQWH��PD�
DQFKH� SUREOHPL� GL� 0HVWUH�� DQFK¶HVVD� VRWWRSRVWD� DOOD PDJJLRU� IUHTXHQ]D� GHJOL� HYHQWL�
HVWUHPL�� DL� ULVFKL� GL� LQRQGD]LRQH�� DOOD� HURVLRQH� GHOOH� FRVWH�� DOO¶DJJUDYDPHQWR� GHOOD�
VRPPHUVLRQH�GHOOH�DUHH�SHULODJXQDUL��DOOH�GLIILFROWj�GL�VRSUDYYLYHQ]D�GHOO¶DJULFROWXUD ���
1RQ�PL�VIXJJH� LO�GLVFUHGLWR�H� O¶HQRUPH�GHOXVLRQH�FKH�DFFRPSDJQD� RJJL� O¶ HYDQHVFHQWH�
DWWXD]LRQH GHOOD�&LWWj�PHWURSROLWDQD��(�QRQ�PL�VIXJJRQR�L OLPLWL�VWUXWWXUDOL FKH�GHULYDQR GDOOD�
FRPSRVL]LRQH�HWHURJHQHD�GL�DUHH�FRQ�VWRULH�H�LQWHUHVVL�GLYHUVL� 0D�OD�&LWWj�PHWURSROLWDQD�
QDVFH�SURSULR�SHU�JRYHUQDUH�OH�UHOD]LRQL�HWHURJHQHH�LQ�EDVH�D�RELHWWLYL�GL�HTXLWj�SLXWWRVWR�
FKH� GL FRPSHWL]LRQH��(TXLWj�QHOO¶DFFHVVLELOLWj�H�QHOOD�GRWD]LRQH�GHL�VHUYL]L��HTXLWj�QHOOD�
TXDOLWj� H� QHOOH� SUHVWD]LRQL� HFRVLVWHPLFKH� GHOO¶DPELHQWH�� HTXLWj� QHOOD�RSSRUWXQLWj�SHU� OD
SRSROD]LRQH� QHOOD� LQWUDSUHVD� H� YDORUL]]D]LRQH� GHOOH� SURSULR� FRPSHWHQ]H�� FRPSUHVD� OD�
YDORUL]]D]LRQH�GHOOH WUDGL]LRQL��GHOOD�VWRULD��GHOOH�VSHFLILFLWj�FXOWXUDOL�ORFDOL�
(¶� WULVWH� ULFRQRVFHUH� FKH DG RJJL� OD� FLWWj� PHWURSROLWDQD� GL� 9HQH]LD� QRQ� KD� LQWUDSUHVR�
QHVVXQD�GHOOH�DWWLYLWj�FKH�GRYUHEEHUR�GDUOH�VHQVR��
8QD�GHOOH�UDJMRQL�QRQ�XOWLPH�GL�TXHVWR�VRVWDQ]LDOH�IDOOLPHQWR�YD�VLFXUDPHQWH�FHUFDWD�QHO OD
VFLDJXUDWD� QRUPD� FKH VWDELOLVFH� FKH� LO� VLQGDFR� GHOOD� FLWWj� FDSROXRJR� VLD ³GL� GLULWWR´ LO�
VLQGDFR�GHOO¶LQWHUD�FLWWj�PHWURSROLWDQD��
0D� OD� OHJJH� 'HOULR�� FKH� KD LVWLWXLWR� OH� FLWWj�PHWURSROLWDQH�� KD� IRUQLWR XQD� SRVVLELOH� YLD�
G¶XVFLWD� SHU� TXHVWR� SUREOHPD�� /¶HOH]LRQH� GLUHWWD� GHO� 6LQGDFR�PHWURSROLWDQR� SXz� DYHUH�
OXRJR�VH�LO�FRPXQH�FDSROXRJR�VL�GLYLGH�LQ��FRPXQL�GLYHUV��VH�FRQ�XQ�UHIHUHQGXP�HVWHVR�D�
WXWWL�L�FLWWDGLQL�PHWURSROLWDQL�OD�FROOHWWLYLWj�DSSURYD�OD�GLYLVLRQH�H�OD�5HJLRQH�LVWLWXLVFH�L�QXRYL�
FRPXQL�� ,O� 6LQGDFR� PHWURSROLWDQR� GLYLHQH FRVu� XQD� ILJXUD� SROLWLFDPHQWH� VWDFFDWD� GDJOL�
LQWHUHVVL� GHL� VLQJROL� FRPXQL� H� LQ� SDUWLFRODUH� GDL �SUREDELOL�� � LQWHUHVVL� IRUWL� GHO� FRPXQH
PDJJLRUH��4XHVWD�UHJROD�q�VWDWD�SHQVDWD�SHU�FLWWj�PHWURSROLWDQH�GL�GLPHQVLRQH�H�VWUXWWXUD�
WHUULWRULDOH�PROWR�GLYHUVD�GD�TXHOOD�GL�9HQH]LD��0D�YDOH�DQFKH�SHU�9HQH]LD��



3RWUHEEH� XQD� FLWWj� PHWURSROLWDQD� JRYHUQDWD� GD� XQD FODVVH� SROLWLFD� HOHWWD� GLUHWWDPHQWH�
FRQILJXUDUH�XQD�YHUD�VWUDWHJLD�PHWURSROLWDQD�SHU�WXWWH�OH�FRPSRQHQWL�GHO�WHUULWRULR��GXQTXH�
DQFKH�SHU�9HQH]LD�LQVXODUH�H�SHU�0HVWUH��D�FXL�OD�FLWWj�PHWURSROLWDQD�SRWUHEEH�ULFRQRVFHUH
VSHFLILFLWj�� RIIULUH� DXWRQRPLH QHOOH� GHFLVLRQL� GL� DVVHWWR� GHL� VHUYL]L� GLVSRUUH� VLQHUJLH� H�
SROLWLFKH�FROODERUDWLYH"(¶�DSSHQD�LO�FDVR�GL�ULFRUGDUH�FKH�L�SRWHUL GHOOD�FLWWj�PHWURSROLWDQD�H�
GHL�VXRL�VWUXPHQWL�GL�JRYHUQR�VRQR�DVVDL�SL��LQFLVLYL�GL�TXHOOL�GHOOH�3URYLQFLH�H�SRVVRQR�
HVVHUH� XOWHULRUPHQWH� LQWHJUDWL� ODGGRYH� VL� UHQGDQR� QHFHVVDULH� IRUPXOH� VWUDRUGLQDULH� GL�
DXWRQRPLD�� FRPH� VLFXUDPHQWH� q� LO�FDVR�GHOOD�&LWWj PHWURSROLWDQD�GL�9HQH]LD�H�GHL�VXRL�
FRPSOHVVL�SUREOHPL�
/¶LQWHJUD]LRQH�IRUWH�WUD�&LWWj�PHWURSROLWDQD�H�QXRYD�/HJJH�6SHFLDOH SRWUHEEH�FRQVHQWLUH D�
9HQH]LD� GL� HVVHUH� ULIHULPHQWR� DPPLQLVWUDWLYR� SROLWLFR� H� FXOWXUDOH SHU� WXWWR� LO� WHUULWRULR�
PHWURSROLWDQR�H�SODXVLELOH�FDSLWDOH�GHO�9HQHWR�
$L� ILQL� GHOOD� TXHVWLRQH� UHIHUHQGDULD�� OD� GLPHQVLRQH� PHWURSROLWDQD� H� OD� VXD� FRQFUHWD�
SRVVLELOLWj�GL�JRYHUQDUH�OH�GLIIHUHQ]H�D�YDQWDJJLR�GL�WXWWH�OH�FRPSRQHQWL�WHUULWRULDOL�SULYD�GL�
ULOHYDQ]D�OD�VFHOWD�GL�VHSDUDUH�R�PHQR�0HVWUH�GD�9HQH]LD��3HU�9HQH]LD�XQLWD�R�GLYLVD�GD�
0HVWUH�OH�FRVH�QRQ�FDPELDQR��
0D�VLFXUDPHQWH�LO�UHIHUHQGXP�DJJLXQJH�TXDOFKH�XOWHULRUH�FRPSOLFD]LRQH��,QIDWWL�GDO�SXQWR�
GL� YLVWD� LVWLWX]LRQDOH� OD�VHSDUD]LRQH�QRQ�QDVFH�GDOOD�YRORQWj�GL�HOHJJHUH�GLUHWWDPHQWH� LO�
VLQGDFR�PHWURSROLWDQR�PD�GDOOD�DSSOLFD]LRQH�GHOO¶DUW������GHOOD�&RVWLWX]LRQH�FKH�ULFRQRVFH�
OD�SRVVLELOLWj�GHOOH�5HJLRQL�GL�LVWLWXLUH�QXRYL�FRPXQL��,�YRWDQWL�DO�UHIHUHQGXP�VRQR�GXQTXH�
OLPLWDWL�DL�FLWWDGLQL�GL�9HQH]LD��/D�FRQVHJXHQ]D�SRWUHEEH�HVVHUH�SDUDGRVVDOH�� LQ�FDVR�GL�
YLWWRULD� GHO� VL�� VH� YROHVVLPR� GDYYHUR� SURPXRYHUH� XQ� JRYHUQR� PHWURSROLWDQR� IRUQLWR� GL�
DXWRUHYROH]]D� SROLWLFD�� FRQ� XQ� VLQGDFR� HOHWWR� LQ� PRGR� GLUHWWR�� GRYUHPPR� VHSDUDUH� LO�
FRPXQH�GL�9HQH]LD�LQ�FRPXQL�SL��SLFFROL"�'RYUHPPR�LVWLWXLUH�LO�QXRYR�&RPXQH�GL�/LGR�R� L O ��
&RPXQH�GL�*LXGHFFD�VHSDUDQGROL�GD�9HQH]LD"
$O� GL� OD�GHO�SDUDGRVVR�PL�SDUH�FKH� LO� UHIHUHQGXP�FRPH�VWUXPHQWR�GL�GHPRFUD]LD�GHEED�
HVVHUH�HIIHWWXDWR�H�VSHUR�FKH�UDJJLXQJD�LO�TXRUXP��0D�PL�SDUH DQFKH FKH�OD�VHSDUD]LRQH�
VLD�XQR�VWUXPHQWR�GHO�WXWWR�LQHIILFDFH�GL�IURQWH�DL�SUREOHPL��FRPSUHVL�TXHOOL�FKH�PRWLYDQR�LO�
UHIHUHQGXP� H� FKH� RFFRUUD� GDYYHUR� FRJOLHUH� TXHVWD� RFFDVLRQH� SHU� ULFRPLQFLDUH� D� IDU�
SROLWLFD�FRQ�XQ�RUL]]RQWH��XQD�DXWRUHYROH]]D�H�XQD LQWHOOLJHQ]D�GHL�SUREOHPL��3ULPD�GHO���
GLFHPEUH�YDOH�DOPHQR�OD�SHQD�GL�DYYLDUH�OD�GLVFXVVLRQH��


