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&RQ�XQ�PLVWR�GL�FXULRVLW¢�H�VSRFFKLD��OÉRVVHUYDWRUH�PHGLDPHQWH

LVWUXLWR�HXURSHR�JXDUGD�OH�QRWL]LH�GDJOL�6WDWL�8QLWL�VXOOH�SURWHVWH

FRQWUR�LO�ORFNGRZQ��(�VL�SUHSDUD�D�UHGLJHUH�XQ�WHPLQR�GL�PRUDOH

SXEEOLFD� VXOOD� VXSHULRULW¢� GHJOL� HXURSHL� VXJOL� \DQNHHV�

VSHFLDOPHQWH�TXHVWL�OLEHUWDUL�H�FRQVHUYDWRUL�FKH�YRWDQR�'RQDOG

7UXPS�� (SSXUH�� JOL� DPHULFDQL� FL� VWDQQR� GDQGR� XQD� JUDQGH

OH]LRQH��$EELDPR�DQFRUD�XQD�YROWD�PROWR�GD�LPSDUDUH�GD�TXHO

FKH� DYYLHQH� QHOOH� SLD]]H� �SULPD� DQFRUD� FKH� QHOOH� VHGL

LVWLWX]LRQDOL��GHOOH�FLWW¢�GHO�1XRYR�0RQGR�

/H�PDQLIHVWD]LRQL� VRQR� LQFRPLQFLDWH� OD� VHWWLPDQD� VFRUVD�� FKH

SHU�JOL�DPHULFDQL�HUD�OD�WHU]D�R�TXDUWD��D�VHFRQGD�GHJOL�6WDWL��GL

ORFNGRZQ�� 1RQ� WXWWL� L� JRYHUQDWRUL� KDQQR� RUGLQDWR� DL� ORUR

FLWWDGLQL� GL� VWDUH� D� FDVD�� QHO� VLVWHPD� IHGHUDOLVWD� FÉª� DQFRUD

VSD]LR� SHU� VSHULPHQWDUH� VROX]LRQL� GLIIHUHQWL� H� VHL� 6WDWL� QRQ

KDQQR� PDL� LPSOHPHQWDWR� PLVXUH� VLPLOL� D� TXHOOH� GHOOÉ,WDOLD�
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,RZD�� 1RUG� H� 6XG� 'DNRWD�� 2NODKRPD�� $UNDQVDV� H� 1HEUDVND�

1HJOL�DOWUL����� OH�PLVXUH�UHVWULWWLYH�SRVVRQR�DQFKH�HVVHUH�GXUH�

FRPH� LQ�0LFKLJDQ�� GRYH� LO� JRYHUQDWRUH� *UHWFKHQ�:KLWPHU� KD

RUGLQDWR�OD�FKLXVXUD�GL�WXWWL�L�OXRJKL�SXEEOLFL�QRQ�HVVHQ]LDOL�H�DL

FLWWDGLQL�KD�LPSRVWR�GL�UHVWDUH�D�FDVD��7UXPS�KD�GHILQLWR�ËPROWR

GXUHÌ�TXHOOH�UHVWUL]LRQL�DOOD�OLEHUW¢��PHQR�GXUH�FKH�LQ�,WDOLD��LQ

UHDOW¢��� PD� QRQ� SX´� LQWHUIHULUH� QHOOD� SROLWLFD� GHJOL� 6WDWL�� FKH

VRQR�DXWRQRPL�QHOOH�GHFLVLRQL�FKH�ULJXDUGDQR�OD�VDOXWH�GHL�ORUR

FLWWDGLQL�

/D�SURWHVWD�KD�SUHVR�TXRWD�SURSULR�GDO�0LFKLJDQ��GRSR�TXDVL�XQ

PHVH�GL� ORFNGRZQ�� /D� FDXVD�SULQFLSDOH� ª� OD�SHUGLWD�GL� SRVWL� GL

ODYRUR� H� LO� ULVFKLR� GL� XQD� FULVL� HFRQRPLFD� WUDYROJHQWH�� *OL

DPHULFDQL�FKH�KDQQR�IDWWR�GRPDQGD�GL�GLVRFFXSD]LRQH�VRQR���

PLOLRQL�� GDOOÉLQL]LR� GHOOÉHSLGHPLD�� ,Q� IDWWR� GL� SURGX]LRQH�� JOL

LPSUHQGLWRUL�GL� WXWWL�JOL�6WDWL�ULVFKLDQR�GL�EUXFLDUH� LQ�XQ�PHVH

TXHO� FKH� KDQQR� FRQTXLVWDWR� LQ� �� DQQL� GL� FUHVFLWD�� 2UD� FKH� OH

QRWL]LH�VXOOD�VLWXD]LRQH�GHO�FRQWDJLR�LQL]LDQR�D�PLJOLRUDUH��QRQ

VROR�JOL�LPSUHQGLWRUL��PD�DQFKH�FKL�KD�SHUVR�LO�ODYRUR�R�ULVFKLD

GL� SHUGHUOR�� FKL� KD� SDXUD� GL� XQD� PLVHULD� SURVVLPD� YHQWXUD�

VFHQGH�LQ�SLD]]D�VHQ]D�WLPRUH��,O�0LFKLJDQ��DSSXQWR��ª�OR�6WDWR

FKH� KD� DSHUWR� OD� VWUDGD�� FRQ� OD� SULPD� PDUFLD� D� /DQVLQJ�� GL

IURQWH�DOOD� VHGH�GHO� 3DUODPHQWR� ORFDOH��$OWUH�PDQLIHVWD]LRQL� VL

VRQR�WHQXWH�VDEDWR�DG�$XVWLQ��7H[DV���$QQDSROLV��0DU\ODQG���LQ

FLWW¢�PLQRUL�GHOOR�6WDWR�GL�1HZ�<RUN��'RPHQLFD�ª�VWDWD�OD�YROWD

GHOOD�PDJJLRU�RQGDWD�GL�SURWHVWH�LQ�$UL]RQD��&RORUDGR��0RQWDQD

H� :DVKLQJWRQ� �6WDWR��� $� 2O\PSLD�� FDSLWDOH� GHOOR� 6WDWR� GL

:DVKLQJWRQ��XQD�PDUFLD�GL�������SHUVRQH�ª�VWDWD�OD�SL»�JUDQGH

GDOOÉLQL]LR� GHOOD� SURWHVWD� FRQWUR� LO� ORFNGRZQ�� $� 'HQYHU�
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&RORUDGR��DL�PDQLIHVWDQWL�FKH�FKLHGHYDQR�OD�ULDSHUWXUD�VL�VRQR

FRQWUDSSRVWL�LQVROLWL�FRQWUR�PDQLIHVWDQWL��LQIHUPLHUL�LQ�FDPLFH�H

PDVFKHULQD�FKH�KDQQR�RUJDQL]]DWR�GHL�EORFFKL�QHJOL� LQFURFL� LQ

FXL�SDVVDYD�OD�PDUFLD��OD�PLJOLRU�UDSSUHVHQWD]LRQH�GHOOR�VFRQWUR

IUD�VLFXUH]]D�H�OLEHUW¢�

*OL�DPHULFDQL��FRQWUDULDPHQWH�D�TXHO�FKH�SRVVDQR�SHQVDUQH�JOL

HXURSHL�� VRQR� WXWWÉDOWUR� FKH� PDWHULDOLVWL�� ,� PDQLIHVWDQWL

GÉROWUHRFHDQR� QRQ� SHQVDQR� VROWDQWR� DL� VROGL� FKH� VWDQQR

SHUGHQGR� �FRVD� SHU� DOWUR� OHJLWWLPD� H� FRPSUHQVLELOH�� GL� FXL� FL

UHQGHUHPR�FRQWR�DQFKH�QRL� LWDOLDQL� VROR�TXDQGR�XVFLUHPR�GDO

QRVWUR� ORFNGRZQ��� PD� DQFKH� DOOÉDUELWUDULHW¢� GHO� SRWHUH� H� DO

ULVFKLR�FRQFUHWR�GL�SHUGHUH�OD�OLEHUW¢�LQ�PRGR�SHUPDQHQWH��)UD

L�PDQLIHVWL�SL»�EULOODQWL�VL�OHJJRQR�FRVH�FRPH�Ë,O�JRYHUQDWRUH�ª

XQÉDWWLYLW¢� QRQ� HVVHQ]LDOHÌ� H� Ë,� GLULWWL� FRVWLWX]LRQDOL� VRQR� EHQL

HVVHQ]LDOLÌ�� Ë&Éª� PROWD� IUXVWUD]LRQH� VX� FKL� GHFLGH� FRVD� VLD

HVVHQ]LDOH� H� OD� JHQWH� VWD� VRIIUHQGRÌ�� GLFH� SHU� HVHPSLR� 7LP

:DOWHUV��PLOLWDQWH�GHO�PRYLPHQWR�5HRSHQ�0DU\ODQG�� Ë&KLXGHUH

D]LHQGH� VFHJOLHQGR� D� SULRUL� YLQFLWRUL� H� YLQWL�� GHILQHQGROL

HVVHQ]LDOL�R�QRQ�HVVHQ]LDOL��ª�XQD�YLROD]LRQH�GHOOD�&RVWLWX]LRQH

VLD� IHGHUDOH� FKH� VWDWDOHÌ�� UHFODPD� 7\OHU� 0LOOHU�� XQR� GHJOL

RUJDQL]]DWRUL�GHO�PRYLPHQWR�QHOOR�6WDWR�GL�:DVKLQJWRQ�

,O� FULWHULR� GL� HVVHQ]LDOLW¢� �GHOOH� DWWLYLW¢� FKH� SRVVRQR� UHVWDUH

DSHUWH���FKH�IRUVH�QRL�GLDPR�SHU�VFRQWDWR��QHJOL�6WDWL�DPHULFDQL

LQ� ORFNGRZQ� YLHQH� FRUUHWWDPHQWH� YLVWR� FRPH� XQD� PLVXUD� GD

VRFLDOLVPR�UHDOH��/D�VWRULD�GLPRVWUD�FKH�OD�SLDQLILFD]LRQH�QRQ�ª

PDL� ULXVFLWD�� SHUFK«� QHVVXQ� SLDQLILFDWRUH� SX´� FDSLUH� FRVD



��������� /H]LRQL�DPHULFDQH��QHPPHQR�XQD�SDQGHPLD�SXz�VRVSHQGHUH�OH�OLEHUWj�IRQGDPHQWDOL���$WODQWLFR�4XRWLGLDQR��$WODQWLFR�4XRWLGLDQR

ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�OH]LRQL�DPHULFDQH�QHPPHQR�XQD�SDQGHPLD�SXR�VRVSHQGHUH�OH�OLEHUWD�IRQGDPHQWDOL� ����

SURGXUUH�� TXDQWR� H� FRPH�� LQ� VLQWHVL� QHVVXQR� SX´� SUHYHGHUH

FRVD�VLD�HVVHQ]LDOH��(�TXHVWD�ª�OD�SULPD�OH]LRQH�LPSRUWDQWH�FKH

GRYUHPPR�LPSDUDUH�GDOOD�SURWHVWD�VWDWXQLWHQVH�

5HVWD� OR� VWXSRUH� GHOOÉRVVHUYDWRUH� DO� GL� TXD� GHOOÉ$WODQWLFR� FKH

YHGH� PDVVH� DXWR�RUJDQL]]DWH� GL� FLWWDGLQL� FKH� VL� ODPHQWDQR� GL

XQR�6WDWR�FKH�OL�VWD�DLXWDQGR��3HUFK«��VL�GLU¢��LO�ORFNGRZQ�ª�SHU�LO

QRVWUR�EHQH��ª�XQD�WXWHOD�GHOOD�QRVWUD�VDOXWH��6LDPR�DJOL�DUUHVWL

GRPLFLOLDUL�� ª�YHUR��PD� VROR�SHU�QRQ� ILQLUH� LQ�RVSHGDOH�� 6®��PD

GRSR"� /H� OLEHUW¢� FKH� DEELDPR� SHUVR� LQ� TXHVWL� PHVL� VDUDQQR

LQWHJUDOPHQWH�ULSULVWLQDWH"�4XHVWH�GRPDQGH��LQ�,WDOLD��QRQ�FH�OH

SRQLDPR�QHSSXUH��JOL�DPHULFDQL�VRQR�DELWXDWL�D�SRUVHOH�LQ�WXWWD

OD� ORUR� VWRULD�� /D� 5LYROX]LRQH� $PHULFDQD� VWHVVD� ª� VFRSSLDWD

FRQWUR� XQR� PRQDUFD� EULWDQQLFR� FKH� YROHYD� DLXWDUH� L� FRORQL

DPHULFDQL� �SURWHJJHQGROL� GDOOD� FRQFRUUHQ]D�� GDL� IUDQFHVL�� GDL

QDWLYL� DPHULFDQL«��� PD� SULYDQGROL� GHOOH� ORUR� OLEHUW¢

WUDGL]LRQDOL�� 6HQ]D� DQGDUH� WURSSR� ORQWDQR�� LO� 7HD� 3DUW\� SL»

UHFHQWH�� TXHOOR� GHO� ���������� �QRQ� TXHOOR� DOOÉRULJLQH� GHOOD

5LYROX]LRQH��ª�VRUWR�SHU�DXWR�GLIHVD�GD�XQ�*RYHUQR�IHGHUDOH�FKH

YROHYD� DLXWDUH� L� FLWWDGLQL� GXUDQWH� OD� JUDQGH� UHFHVVLRQH�� SULPD

FRQ�LO�EDLORXW�DOOH�EDQFKH�H�SRL�FRQ�OR�VWLPXOXV�SHU�OÉHFRQRPLD�

0D�DQFKH�LQ�TXHVWR��OLPLWDQGR�OD�OLEHUW¢�DWWUDYHUVR�XQ�DXPHQWR

GL� UHJROH� HFRQRPLFKH� H� GHO� GHELWR� SXEEOLFR� �OHJJDVL�� WDVVH

IXWXUH��

(G�ª�VRSUDWWXWWR�TXHVWD�OÉDOWUD�JUDQGH�OH]LRQH�GDOOH�SURWHVWH�GDO

1XRYR�0RQGR�� OD�FRQVDSHYROH]]D�FKH�TXDQGR� OR�6WDWR� WL�YXROH

DLXWDUH�� FKLHGH� VHPSUH� XQD� FRQWURSDUWLWD� LQVRVWHQLELOH�� Ë/H

QRYH� SDUROH� SL»� WHUULILFDQWL� QHOOD� OLQJXD� LQJOHVH� VRQR�� ,R� VRQR
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