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,O�3&3�ULÀXWD�O·LGHD�FKH�OD�GLJQLWj�GHOOD�YLWD�VLD�JDUDQWLWD�GDOOD�OHJDOL]]D]LRQH�GHO�GLULWWR�DOOD�PRUWH
SUHPDWXUD�

/·RSSRVL]LRQH�GHO�3&3�DOO·HXWDQDVLD�VL�EDVD�VXOOD�FRQVHUYD]LRQH�GHOOD�YLWD��VXOOD�ULFKLHVWD�GL
SURJUHVVL�WHFQLFL�H�VFLHQWLÀFL��DQFKH�LQ�PHGLFLQD��FKH�JDUDQWLVFDQR�O·DXPHQWR�GHOO·DVSHWWDWLYD�GL�YLWD
H�QRQ�LO�VXR�DFFRUFLDPHQWR��H�VXOOD�GLJQLWj�GHOOD�YLWD�TXDQGR�OH�SHUVRQH�VRQR�YLYH��Ë�TXHVWD
FRQVLGHUD]LRQH�GHO�YDORUH�LQWULQVHFR�GHOOD�YLWD�FKH�GHYH�SUHYDOHUH�H�QRQ�TXHOOD�GHOOD�YDOXWD]LRQH
GHOOD�YLWD�XPDQD�LQ�WHUPLQL�GL�XWLOLWj��LQWHUHVVL�HFRQRPLFL�R�GLVFXWLELOL�VWDQGDUG�GL�GLJQLWj�VRFLDOH�

���/·LQYRFD]LRQH�GL�FDVL�HVWUHPL��SHU�JLXVWLÀFDUH�OD�OHJDOL]]D]LRQH�GHO�GLULWWR�DOOD�PRUWH�SUHFRFH�
SUHVHQWDQGROR�FRPH�XQ�DWWR�GL�GLJQLWj��QRQ�q�LO�PRGR�SHU�LPSRVWDUH�OD�QHFHVVDULD�ULÁHVVLRQH�VXO
FDVR�

2JJL�OD�VFLHQ]D�GLVSRQH�JLj�GL�ULVRUVH�FKH��VH�XWLOL]]DWH�HG�DFFHVVLELOL��FRQVHQWRQR�GL�ULGXUUH�R�GL
HOLPLQDUH�OD�VRIIHUHQ]D�ÀVLFD�H�SVLFRORJLFD��/D�SUDWLFD�PHGLFD�QRQ�JDUDQWLVFH�DOFXQD�HVWHQVLRQH
DUWLÀFLDOH�GHOOD�YLWD��ULVSHWWDQGR�OD�PRUWH�FRPH�SURFHVVR�QDWXUDOH�H�ULÀXWDQGR�GL�ULWDUGDUOD�DWWUDYHUVR
O·DFFDQLPHQWR�WHUDSHXWLFR��(VLVWH�XQD�GLIIHUHQ]D�VRVWDQ]LDOH�WUD�LO�PDQWHQLPHQWR�DUWLÀFLDOH�GHOOD�YLWD
R�O·DQWLFLSD]LRQH�GHOLEHUDWD�GHOOD�PRUWH��WUD�OD�ULGX]LRQH�R�O·HOLPLQD]LRQH�GHOOD�VRIIHUHQ]D�GDOOD
PDODWWLD�RSSXUH�OD�SURPR]LRQH�GHOOD�ÀQH�GHOOD�YLWD�

���,Q�XQ�FRQWHVWR�LQ�FXL�LO�YDORUH�GHOOD�YLWD�XPDQD�q�VSHVVR�UHODWLYL]]DWR�D�FDXVD�GL�FULWHUL�GL�XWLOLWj
VRFLDOH��LQWHUHVVL�HFRQRPLFL��UHVSRQVDELOLWj�H�FRVWL�GHOOD�IDPLJOLD�R�VSHVD�SXEEOLFD��OD
OHJDOL]]D]LRQH�GHOOD�PRUWH�SUHFRFH��HXWDQDVLD��DJJLXQJHUHEEH�XQ�QXRYR�JHQHUH�GL�SUREOHPL�

&RQWULEXLUHEEH�LPPHGLDWDPHQWH�DO�FRQVROLGDPHQWR�GHOOH�RS]LRQL�SROLWLFKH�H�VRFLDOL�FKH�SRUWDQR�D
TXHVWD�VYDOXWD]LRQH�GHOOD�YLWD�XPDQD�H�LQWURGXUUHEEH�XQ�ULOHYDQWH�SUREOHPD�VRFLDOH�GHULYDQWH�GDOOD
SUHVVLRQH�H�GDOOD�SURPR]LRQH�GHOOD�PRUWH�SUHFRFH��HXWDQDVLD��SHU�WXWWL�FRORUR�D�FXL�OD�VRFLHWj�ULÀXWD
GL�IRUQLUH�ULVSRVWH�H�GL�GDUH�VRVWHJQR�D�IURQWH�GL�XQD�VLWXD]LRQH�GL�SDUWLFRODUH�IUDJLOLWj�R�QHFHVVLWj�
,QROWUH�OD�OHJDOL]]D]LRQH�GL�TXHVWD�SRVVLELOLWj�OLPLWHUHEEH�XOWHULRUPHQWH�OH�FRQGL]LRQL�DIÀQFKp�OR
6WDWR�SURPXRYD��QHO�FDPSR�GHOOD�VDOXWH�PHQWDOH��OD�ORWWD�DO�VXLFLGLR�

���,O�SULQFLSLR�GL�XJXDJOLDQ]D�LPSOLFD�FKH�OD�VWHVVD�GLJQLWj�VRFLDOH�VLD�ULFRQRVFLXWD�D�WXWWL�H�QRQ�q
OHFLWR�LPPDJLQDUH�FKH�OD�GLJQLWj�GHOOD�YLWD�GL�XQD�SHUVRQD�´FRQ�OHVLRQL�SHUPDQHQWL�R�DIIHWWD�GD
PDODWWLD�LQFXUDELOHµ�R�´LQ�HVWUHPD�VRIIHUHQ]Dµ�GLPLQXLVFD��(�DQFRU�SL��FKH�TXHVWD�VWHVVD�GLJQLWj
YHQJD�LQYRFDWD�SHU�VDQFLUH�LO�GLULWWR�DOOD�PRUWH�

/D�YLWD�QRQ�q�GHJQD�VROR�TXDQGR��H�PHQWUH��SXz�HVVHUH�YLVVXWD�QHO�SLHQR�GHOOH�FDSDFLWj�H�GHOOH
IDFROWj�ÀVLFKH�H�PHQWDOL��OD�VRFLHWj�GHYH�JDUDQWLUH�OH�FRQGL]LRQL�SHU�XQD�YLWD�GLJQLWRVD�LQ�WXWWH�OH�IDVL
GHO�FDPPLQR�XPDQR��VLD�SHU�FKL�VL�WURYD�LQ�FRQGL]LRQH�GL�DXWRQRPLD�PLQLPD��LQIDQ]LD�R�YHFFKLDLD�
VLD�SHU�FKL�JRGH�GL�DXWRQRPLD�PDJJLRUH��SHU�L�PDODWL�H�SHU�L�VDQL��QHO�TXDGUR�GHOOD�SLHQD�LQWHJULWj
GHOOH�IDFROWj�ÀVLFKH��PRWRULH�R�LQWHOOHWWXDOL�RSSXUH�LQ�SUHVHQ]D�GL�XQD�GLVDELOLWj�SL��R�PHQR
SURIRQGD��FRQJHQLWD�R�VRSUDYYHQXWD�

&Lz�FKH�q�QHFHVVDULR�q�FKH�LO�SURJUHVVR�GHOOD�FLYLOWj�H�O·DXPHQWR�GHOO·DVSHWWDWLYD�GL�YLWD��ULVXOWDQWL
GDOO·HYROX]LRQH�VFLHQWLÀFD��VLDQR�FKLDPDWL�D�JDUDQWLUH�XQD�YLWD�FRQ�FRQGL]LRQL�PDWHULDOL�GLJQLWRVH�LQ
WXWWH�OH�IDVL�

���,O�3&3�SURFODPD�OD�SURSULD�RSSRVL]LRQH�DOOD�OHJJH�FKH�LVWLWX]LRQDOL]]D�O·HXWDQDVLD�H�OD�PRUWH
SUHPDWXUD�LQ�TXDOVLDVL�IRUPD�ɍ�VX�ULFKLHVWD��VRWWR�IRUPD�GL�VXLFLGLR�DVVLVWLWR�R�SHU�HXWDQDVLD�ɍ�
QRQFKp�D�SRVVLELOL�SURSRVWH�GL�UHIHUHQGXP�FRQIHUPDWLYL�LQ�PDWHULD�

,O�3&3�FRQWLQXHUj�D�ORWWDUH�SHU�O·DWWXD]LRQH��D�OLYHOOR�SROLWLFR�H�OHJLVODWLYR��GL�PLVXUH�FKH�ULVSRQGDQR
D�WXWWH�OH�HVLJHQ]H�GHJOL�XWHQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��LQ�SDUWLFRODUH�QHO�UDIIRU]DPHQWR�GL
LQYHVWLPHQWL�VHUL�SHU�OH�FXUH�SDOOLDWLYH��FRPSUHVD�O·DVVLVWHQ]D�GRPLFLOLDUH�

���4XHVWD�q�OD�FRQFH]LRQH�SURIRQGDPHQWH�XPDQLVWLFD�GHOOD�YLWD�FKH�LO�3&3�GLIHQGH�H�VXOOD�TXDOH
LQFDUGLQD�LO�SURSULR�SURJHWWR�SROLWLFR�GL�SURJUHVVR�VRFLDOH��8QD�FRQFH]LRQH�FKH�QRQ�VL�DUUHQGH�DOOD
YLWD��FKH�ORWWD�SHU�FRQGL]LRQL�GL�YLWD�GLJQLWRVH�SHU�WXWWL�H�FKH�HVLJH�SROLWLFKH�FKH�OH�JDUDQWLVFDQR�VLQ
GDOO·LQL]LR�DVVLFXUDQGR�OH�FRQGL]LRQL�PDWHULDOL�FKH�VRQR�QHFHVVDULH�QHOOD�YLWD��QHO�ODYRUR�H�QHOOD
VRFLHWj�

'L�IURQWH�DL�SUREOHPL�GHOOD�VRIIHUHQ]D�XPDQD��GHOOD�PDODWWLD��GHOOD�GLVDELOLWj�R�GHOO·LQFDSDFLWj��OD
VROX]LRQH�QRQ�q�TXHOOD�GL�UHQGHUH�OD�VRFLHWj�PHQR�UHVSRQVDELOH�SURPXRYHQGR�OD�PRUWH�SUHFRFH



��������� 3RUWRJDOOR��L�&RPXQLVWL�FRQWUR�O
HXWDQDVLD���,)1

KWWSV���ZZZ�LIDPQHZV�FRP�LW�SRUWRJDOOR�L�FRPXQLVWL�FRQWUR�OHXWDQDVLD� ���

/XFD�9RORQWq

/XFD�9RORQWq�q�VWDWR�SDUODPHQWDUH�LWDOLDQR�GDO������DO�������JLj�SUHVLGHQWH�GHO
33(�&'�DOO·$VVHPEOHD�GHO�&RQVLJOLR�GL�(XURSD��,PSHJQDWR�SXEEOLFDPHQWH�GD
GHFHQQL�QHOOD�SURPR]LRQH�GL�YLWD��IDPLJOLD�H�OLEHUWj�UHOLJLRVD�H�GL�HGXFD]LRQH��PHPEUR
GHO�&RQVLJOLR�GLUHWWLYR�GL�GLYHUVH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�SHU�OD�SURPR]LRQH�GHL
YDORUL�FULVWLDQL�H�GHL�GLULWWL�XPDQL��$XWRUH�GL�OLEUL�H�VDJJL�SHU�OD�FROODQD�1RYDH�7HUUDH
GHOO·HGLWRUH�5XEEHWWLQR��GL�6RYHULD�0DQQHOOL��&DWDQ]DUR���JLj�FROODERUDWRUH�GL�GLYHUVL
TXRWLGLDQL�LWDOLDQL��RJJL�FROODERUD�DQFKH�FRQ�/D�QXRYD�%XVVROD�4XRWLGLDQD��TXRWLGLDQR
RQOLQH��Ë�XQ�JUDQGH�DPDQWH�GHOOD�ELFLFOHWWD�

&RPPHQWL�VX�TXHVWR�DUWLFROR

�HXWDQDVLD��GHOOH�SHUVRQH�LQ�TXHVWH�FLUFRVWDQ]H��PD�SLXWWRVWR�LO�SURJUHVVR�VRFLDOH��DO�ÀQH�GL
JDUDQWLUH�OH�FRQGL]LRQL�SHU�XQD�YLWD�GLJQLWRVD��PRELOLWDQGR�WXWWL�L�PH]]L�H�WXWWH�OH�FDSDFLWj�VRFLDOL��OD
VFLHQ]D�H�OD�WHFQRORJLD��RQGH�VXSHUDUH�OD�VRIIHUHQ]D�H�OH�PDODWWLH��H�DVVLFXUDUH�O·LQFOXVLRQH�VRFLDOH
H�LO�VRVWHJQR�IDPLOLDUH�

/D�FRQVHUYD]LRQH�GHOOD�YLWD�XPDQD��H�QRQ�O·DEEDQGRQR�GHOOD�YLWD��q�XQ·HUHGLWj�FKH�LQWHJUD�LO�YHUR
XPDQHVLPR�H�FKH�LO�3&3�DVVXPH�QHL�SULQFuSL�H�QHOOD�ORWWDª�

1HO�IUDWWHPSR��OH�WDQWLVVLPH�RUJDQL]]D]LRQL�SUR�OLIH�H�SUR�IDPLO\�GHO�3RUWRJDOOR�KDQQR�VXSHUDWR�LO
TXRUXP�PLQLPR�GL�ÀUPH�DIÀQFKp�VL�SRVVD�VYROJHUH�LO�UHIHUHQGXP�DEURJDWLYR�GHOOH�QRUPH�D�IDYRUH
GHOO·HXWDQDVLD��TXDORUD�TXHVWH�IRVVHUR�DSSURYDWH�LQ�JLXJQR��*Lj�OR�VFRUVR�ZHHNHQG�HUDQR�EHQ�SL�
GL���PLOD�L�FLWWDGLQL�SRUWRJKHVL�FKH�DYHYDQR�ÀUPDWR�OD�ULFKLHVWD����PLOD�RQOLQH�H���PLOD�VX�FDUWD��
EHQ�ROWUH�OH���PLOD�ULFKLHVWH�GDOOD�OHJJH��/D�FDPSDJQD�GL�PRELOLWD]LRQH�SURVHJXLUj�VLQR�DOOD
FRQFOXVLRQH�GHO�GLEDWWLWR�VXOOH�YDULH�SURSRVWH�OHJLVODWLYH�QHOOH�&RPPLVVLRQL�SDUODPHQWDUL��FLRq�ÀQR�D
ÀQH�DSULOH�R�D�LQL]LR�PDJJLR��HG�q�LPPDJLQDELOH�FKH�SHU�DOORUD�OH�ÀUPH�SRWUHEEHUR�UDGGRSSLDUH��,O
FRURQDYLUXV�QRQ�IHUPD�LQVRPPD�OD�FDPSDJQD�FRQWUR�OD�PRUWH�
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