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/D�(YDQJHOLXP�YLWDH��������GL�*LRYDQQL�3DROR�,,�DYHYD�SRVWR�OH�TXHVWLRQL
ELRHWLFKH�GHQWUR�OD�TXHVWLRQH�VRFLDOH��'D�TXL�LO�QHVVR�WUD�ELRHWLFD�H�'RWWULQD
VRFLDOH�GHOOD�&KLHVD��6H�RVVHUYLDPR�OD�UHDOWj�DWWXDOH�ELVRJQD�SHUz
ULFRQRVFHUH�FKH�LO�PHVVDJJLR�QRQ�q�VWDWR�UHFHSLWR�H�FKH�TXHOO¶LQFRQWUR�QRQ
q�DYYHQXWR�

'DOOD�1RWD�GHL�YHVFRYL�LWDOLDQL�GHO������VXOOH�FRSLH�GL�IDWWR��QRQRVWDQWH�OD�VFKLHUD�GL�OHJJL
LQQDWXUDOL�DSSURYDWH�VRSUDWWXWWR�LQ�TXHVWL�XOWLPL�FLQTXH�DQQL�±�&LULQQj��GLYRU]LR�H[SUHVV��ILQH�YLWD�
VXLFLGLR�DVVLVWLWR��GLULWWR�DO�ILJOLR�FRQFHSLWR�LQ�SURYHWWD�����EHQ�SL��GLURPSHQWL�H�LQJLXVWH�GL�TXHOOD
VXOOH�FRSSLH�GL�IDWWR��O¶HSLVFRSDWR�LWDOLDQR�QRQ�KD�SL��SURGRWWR�QHVVXQ�GRFXPHQWR�LQ�PDWHULD�
0HQWUH�OH�OHJJL�DQGDYDQR�VHPSUH�SL��LQ�IRQGR�DOOD�TXHVWLRQH�H�O¶RIIHQVLYD�VL�UDGLFDOL]]DYD��OD
&KLHVD�VL�ULWLUDYD�VHPSUH�SL��DOOD�VXSHUILFH�GHOOD�TXHVWLRQH��%LVRJQD�SRL�ULFRUGDUH�FKH�WXWWH�OH
OHJJL�VRSUD�ULFRUGDWH�VRQR�VWDWH�DSSURYDWH�FRQ�LO�YRWR�GHL�FDWWROLFL�SUHVHQWL�LQ�3DUODPHQWR��/D
'RWWULQD�VRFLDOH�GHOOD�&KLHVD�GLFKLDUDYD�FRVu�OD�SURSULD�VFRQILWWD��FDXVDWD�SL��GDO�IURQWH�LQWHUQR
FKH�GD�TXHOOR�HVWHUQR��GDWR�FKH�³OH�FRVH�EXRQH�QRQ�PXRLRQR�FKH�SHU�VXLFLGLR´��

6H�OD�'RWWULQD�VRFLDOH�GHOOD�&KLHVD�QRQ�DVVXPH�LQ�Vp�OD�ELRHWLFD�H�WXWWL�JOL�DVSHWWL�FKH�TXHVWR
FRPSRUWD��WHUPLQD�GL�VYROJHUH�OD�SURSULD�IXQ]LRQH�DQFKH�FRPH�'RWWULQD�VRFLDOH�GHOOD�&KLHVD�
3XUWURSSR�q�SURSULR�TXHVWR�FKH�VHPEUD�VWLD�DFFDGHQGR��6H�HVDPLQLDPR�OH�VWUDWHJLH�PHVVH�LQ
FDPSR�GDOOD�&KLHVD�H�QHOOD�&KLHVD�GL�IURQWH�DOO¶DWWDFFR�VHQ]D�SUHFHGHQWL�FRVWLWXLWR�GDOOH�VILGH�DOOD
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ELRHWLFD��QRWLDPR�OD�ORUR�GHEROH]]D�H�OD�ORUR�IXQ]LRQDOLWj��QHO�OXQJR�WHUPLQH��DO�IURQWH�RSSRVWR��/H
PHWWR�LQ�HYLGHQ]D�SHU�IDU�ULVXOWDUH�OD�YDOLGLWj�H�O¶XUJHQ]D�GL�VFHOWH�RSSRVWH�

8QD�SULPD�VWUDWHJLD�FRQVLVWH�QHO�ORWWDUH�SHU�OD�FRPSOHWD�DSSOLFD]LRQH�GHOOH�OHJJL�LQ�YLJRUH�VX
WHPDWLFKH�ELRHWLFKH��6L�WUDWWD�GHOOH�WDWWLFD�FKH�FRQVLVWH�QHO�YDORUL]]DUH�HYHQWXDOL�DVSHWWL�SRVLWLYL
FRQWHQXWL�LQ�OHJJL�QHJDWLYH��,O�FDVR�SL��WLSLFR�ULJXDUGD�OD�����FKH�GLVFLSOLQD�O¶DERUWR��,�FDWWROLFL
SHQVDQR�GL�PDQWHQHUOD�H�GL�DSSOLFDUOD�QHL�SXQWL�FKH��VHFRQGR�ORUR��VRQR�SRVLWLYL��4XDVL�QHVVXQR
LQIDWWL�SDUOD�SL��GL�DEURJD]LRQH�GHOOD�OHJJH�H�FKL�OR�ID�YLHQH�VQREEDWR�H�GHULVR�

8QD�VHFRQGD�VWUDWHJLD�FRQVLVWH�QHO�GDUVL�GD�IDUH�DIILQFKp�QHOOH�OHJJL�LQJLXVWH�VLD�ULFRQRVFLXWR�LO
GLULWWR�DOO¶RELH]LRQH�GL�FRVFLHQ]D��,Q�TXHVWR�PRGR�QRQ�VL�WLHQH�FRQWR�FKH�LO�IDWWR�GL�SUHYHGHUH
O¶RELH]LRQH�GL�FRVFLHQ]D�QRQ�UHQGH�JLXVWD�XQD�OHJJH�LQJLXVWD��6H�OD�OHJJH�SUHYHGH�O¶RELH]LRQH�FLz
QRQ�GLVSHQVD�GDO�FRPEDWWHUOD�ILQR�DOO¶DEURJD]LRQH��/¶RELH]LRQH�GL�FRVFLHQ]D�QRQ�q�XQ�IDWWR
LQGLYLGXDOH��PD�SROLWLFR��RVVLD�XQ�PRGR�SHU�UHVLVWHUH�GL�IURQWH�DOO¶LQJLXVWL]LD�H�SHU�ORWWDUH�SHU�OD
JLXVWL]LD��DOWULPHQWL�HVSULPH�XQ�UHODWLYLVPR�PRUDOH��LR�YRJOLR�FKH�PL�VL�ULFRQRVFD�LO�GLULWWR�GL�IDUH
FRPH�YRJOLR�H�LR��D�PLD�YROWD��ULFRQRVFR�LO�GLULWWR�DJOL�DOWUL�GL�IDUH�FRPH�YRJOLRQR�

8QD�WHU]D�VWUDWHJLD�q�GL�ODYRUDUH�SHU�LO�PDOH�PLQRUH��,�YHVFRYL�IUDQFHVL�KDQQR�LQYLWDWR�L
SDUODPHQWDUL�D�³PLJOLRUDUH´�OD�OHJJH�VXOOD�ELRHWLFD�SRL�DSSURYDWD�GDO�VHQDWR�LO����JHQQDLR�VFRUVR�
FRPH�VH�LO�PDOH�IRVVH�PLJOLRUDELOH��,�YHVFRYL�LWDOLDQL�KDQQR�VRVWHQXWR�OD�SURSRVWD�GL�OHJJH�VXO
VXLFLGLR�DVVLVWLWR�FKH��LQ�FDPELR�GHO�PDQWHQLPHQWR�GHO�IDWWR�FRPH�UHDWR��OR�GHSHQDOL]]DYD�TXDVL
FRPSOHWDPHQWH��1HO�GLEDWWLWR�SDUODPHQWDUH�VXOOD�OHJJH�&LULQQj��PROWL�GHSXWDWL�FDWWROLFL�KDQQR
YRWDWR�D�IDYRUH�GHOOD�OHJJH�GRSR�DYHU�RWWHQXWR�FKH�HVVD�QRQ�SUHYHGHVVH�OD�VWHSFKLOG�DGRSWLRQ�
YDQWDQGRVL�FRVu�GL�DYHUOD�PLJOLRUDWD�H�GL�DYHU�HYLWDWR�LO�PDOH�PDJJLRUH��$QFKH�L�³FHUWL�FDVL´�LQ�FXL�VL
SUHYHGH�LO�GLULWWR�GRSR�OD�VHQWHQ]D�GHOOD�&RUWH�FRVWLWX]LRQDOH�VRQR�GHVWLQDWL�DG�DPSOLDUVL��&Lz�FKH
RJJL�VHPEUD�LO�PDOH�PDJJLRUH�GD�HYLWDUH�PHGLDQWH�O¶DFFHWWD]LRQH�GHO�PDOH�PLQRUH��GLYHQWHUj
GRPDQL�LO�PDOH�PLQRUH�FKH�YHUUj�DFFHWWDWR�SHU�HYLWDUH�XQ�PDOH�DQFRUD�PDJJLRUH��&KL�DFFHWWD�LO
PDOH�PLQRUH�KD�JLj�SHUVR�LQ�SDUWHQ]D�H�KD�JLj�SUHQRWDWR�O¶DFFHWWD]LRQH�IXWXUD�GHO�PDOH�PDJJLRUH�

8QD�TXDUWD�VWUDWHJLD�SHUGHQWH�q�GL�DSSHOODUVL�DOOD�&RVWLWX]LRQH�H�IDU�QRWDUH�FKH�OH�OHJJL�GL
ELRSROLWLFD�HYHUVLYH�GHOO¶RUGLQH�QDWXUDOH�VRQR�LQFRVWLWX]LRQDOL��4XHVWD�PLRSH�VWUDWHJLD��FKH�YXROH
XWLOL]]DUH�OD�&RVWLWX]LRQH�FRPH�VFXGR�DOO¶LQJLXVWL]LD�LQ�FDPSR�ELRHWLFR��VL�VFRQWUD�FRQ�YDULH
HYLGHQ]H�RUPDL�DFFHUWDWH��1XPHURVH�VHQWHQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH�KDQQR�VWDELOLWR�FKH
TXDQGR�OD�&DUWD�SDUOD�GL�GLULWWL�QRQ�VL�ULIHULVFH�DG�XQ�RUGLQH�QDWXUDOH�H�RJJHWWLYR��FRPH�SRWUHEEH
IDU�SHQVDUH�LO�YHUER�³ULFRQRVFH´�GL�FXL�DJOL�DUWLFROL���H����PD�DG�XQ�RUGLQH�SRVWR�GDO�OHJLVODWRUH�

,QIDWWL�WXWWH�OH�VHQWHQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH��D�FRPLQFLDUH�GD�TXHOOD�GHO������VHFRQGR
FXL�O¶HPEULRQH�QRQ�q�SHUVRQD�ILQR�DOO¶XOWLPD�VXOOD�OLFHLWj�LQ�FHUWL�FDVL�GHO�VXLFLGLR�DVVLVWLWR�QHJDQR
O¶HVLVWHQ]D�GHO�GLULWWR�QDWXUDOH�HG�HVSULPRQR�XQD�SRVL]LRQH�JLXV�SRVLWLYLVWD�GHO�GLULWWR��'L
FRQVHJXHQ]D�LO�SUREOHPD�q�GLYHQWDWR�SURSULR�TXHOOR�GHOOD�&RVWLWX]LRQH�H�GHOOD�&RUWH
FRVWLWX]LRQDOH��q�TXLQGL�LOORJLFR�ULIDUVL�D�TXHVWH�IRQWL�SHU�DYHUH�JLXVWL]LD��TXDQGR�O¶LQJLXVWL]LD�YLHQH
SURSULR�GD�Ou��,QIDWWL�LQ�JLUR�SHU�O¶(XURSD�DXPHQWDQR�L�PRYLPHQWL�FKH�YRJOLRQR�ULIRUPDUH�SURSULR�OH
&RVWLWX]LRQL�SHU�EOLQGDUH�L�SULQFLSL�QRQ�QHJR]LDELOL��DOFXQL�GHL�TXDOL�KDQQR�JLj�RWWHQXWR�VXFFHVVR�
/D�&RVWLWX]LRQH�q�LO�SUREOHPD�H�QRQ�OD�VROX]LRQH�


