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5LQQRYDWR�VJXDUGR�DG�XQD�WUDGL]LRQH�FKH�DQFRUD�FL�SDUOD��UH�
LQWHUURJD]LRQH� GL� WHPL� ³FODVVLFL´�� SHU� OD� SULPD� YROWD� GDOOD� VXD�
QDVFLWD�%#EHO�DIIURQWD�XQ� WHPD�FKH�QRQ�q�GLUHWWDPHQWH� ULFRQ�
GXFLELOH�DOOD�¿ORVR¿D�FRQWHPSRUDQHD��PD�DOOD�LOOXVWUH�ULÀHVVLRQH�
PHGLRHYDOH�H�SUHVHQWLDPR�FRQ�SLDFHUH�TXHVWD�LQL]LDWLYD�
,Q� SDUWLFRODUH� LQ� TXHOO¶DUFLSHODJR� FRPSOHVVR� H� ULFFR�� LQ� XQ�

SHQVLHUR�FKH�VL�q�HVWHVR�SHU�SL��VHFROL��VL�IRFDOL]]D�XQ�ELQRPLR�
DUGXR��PD�GL�QRWHYROH� LQWHUHVVH�VLD� VWRULRJUD¿FR�FKH� WHRUHWLFR��
VFLHQ]D�H�VDSLHQ]D��ELQRPLR�DUGXR�PD�ULOHYDQWH�SHUFKp�FRQVHQWH�
GL�VFKLXGHUH� OR�VSD]LR�GL�PROWH�DOWUH�TXHVWLRQL��QRQ�VHWWRULDOL�R�
SHULIHULFKH��WDOL�GD�LPSHJQDUH�OD�ULÀHVVLRQH�FRQWHPSRUDQHD�TXDOL��
&ULVWLDQHVLPR�H�PRGHUQLWj��VHFRODUL]]D]LRQH�R�ULQDVFLWD�GL�'LR"�
GD� FXL� GHULYD� O¶LQWHUURJDWLYR� VX� WUDPRQWR� R� WUDV¿JXUD]LRQH� GHO�
&ULVWLDQHVLPR"�&ULVL�GHO�&ULVWLDQHVLPR�H�R�&ULVL�GHOO¶2FFLGHQWH"�
,Q¿QH�±�VXOOR�VIRQGR�±�OD�GRPDQGD�KHLGHJJHULDQD�³FRPH�HQWUD��
'LR�QHOOD�¿ORVR¿D"´
�5LWHQLDPR�FKH�DQGDUH�DOOH�UDGLFL�GL�TXHVWH�GRPDQGH��RYYHUR�

VRQGDUH�LO�OHJDPH�ULÀHVVLRQH�UHOLJLRQH��UDJLRQH�H�IHGH��VLJQL¿FKL�
VHJXLUH�XQ�LWLQHUDULR�HVVHQ]LDOH��VHSSXUH�QRQ�SDFL¿FR�H�SUHFDULR��
GHO�QRVWUR�WHPSR�GDO�PRPHQWR�FKH�O¶LQWUHFFLR�¿ORVR¿D�UHOLJLRQH�
FRQ�WXWWR�LO�FDULFR�GL�FRQIURQWR�VFRQWUR�VXSHUDPHQWR�q�VHQ]¶DOWUR�
WUD�TXHOOL�FKH�SRVVRQR�FRQVHQWLUH�GL�ULSHUFRUUHUH�OH�OLQHH�SL��IRUWL�
GHO�SHQVLHUR�¿ORVR¿FR��GDOO¶DQWLFR�DO�PHGLRHYDOH��GDO�PRGHUQR�
DO�FRQWHPSRUDQHR��GDOOD�GRPDQGD�IRQGDQWH�VXOO¶(VVHUH�H�LO�1XO�
OD�FKH�VL�ULFDYD�LQWHUURJDQGR�3DUPHQLGH��DOOD�UDGLFDOLWj�GHO�:DV�
LVW�0HWDSK\VLN"� GL�+HLGHJJHU��1HOOR� VSHFL¿FR� GHO� QRVWUR� WHPD�
LUURPSH�LO�SUREOHPD�GL�(PLOH�%UpKLHU���³�SXz�XQ�FULVWLDQR�HVVHUH�
DXWHQWLFDPHQWH�¿ORVRIR"�4XDOH�O¶DSSRUWR�GL�QRYLWj�VXO�SLDQR�VSH�
FXODWLYR�GHO�&ULVWLDQHVLPR�DOOD�¿ORVR¿D�DQWLFD´�
3HU� WHQWDUH�XQD�SULPD�ULVSRVWD�D�TXHVWL� LQWHUURJDWLYL��H�SRWHU�

SRL� LQGLFDUH�XQ� LWLQHUDULR� DQFRUD�GD�SHUFRUUHUH�� LO� ULWRUQR�GHOOD�
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ULFHUFD�HUPHQHXWLFD�DOO¶HWj�GL�PH]]R��DL�JUDQGL�PDHVWUL�XQLYHUVLWDUL�GHO�;,,,�H�;,9�VHFROR��DO�
SHQVLHUR�GL�$QVHOPR�H�7RPPDVR��%RQDYHQWXUD�H�*LRYDQQL�'XQV�6FRWR��±�PD�FRQ�RSSRUWXQL�
ULFKLDPL�D�3ORWLQR�H�$JRVWLQR�±�q�QRQ�VROR�IHFRQGR��PD�DQFKH�JLXVWR�H�QHFHVVDULR�SHU�YDUL�
PRWLYL��FKH�VSLHJDQR�OD�JHQHVL�GL�TXHVWR�QXPHUR��
,QQDQ]L�WXWWR�VL�YXROH�ULSURSRUUH�DOO¶DWWHQ]LRQH�GHJOL�VWXGLRVL�XQ�PRQGR�FRPSOHVVR��DQFKH�

HWHURJHQHR��TXDOH�TXHOOR�PHGLHYDOH��SHU� OLEHUDUOR�GD�RPEUH�SROYHURVH�H�GD� VWHUHRWLSL��SHU�
VFRUJHUH�OD�SURIRQGLWj�H�JOL�DOERUL�GL�XQD�GLVSXWD�FKH�LQ�PDQLHUD�FDUVLFD�VL�q�SUHVHQWDWD�YDULH�
YROWH�FRPH�LQWHUURJD]LRQH�IRQGDQWH�GHO�VLJQL¿FDUH�XPDQR��
,Q�VHFRQGR�OXRJR�OD�GLUHWWD�FRQRVFHQ]D�GHOOH�IRQWL��LO�ULFKLDPR�DL�SL��UHFHQWL�VWXGL�HYLGHQ�

]LDWD�GDJOL�DXWRUL�GHL�VDJJL�FRQVHQWRQR�GL�SUHVHQWDUH�OH�WHRULH�¿ORVR¿FKH�TXL�HVDPLQDWH�DQFKH�
FRPH�HVSUHVVLRQH�GL�XQ�DPELHQWH��FRPH�PDQLIHVWD]LRQH�GL�HVLJHQ]H�H�GL�LGHDOLWj��ULÀHVVL�GL�XQ�
FHUWR�WLSR�GL�VRFLHWj�LQ�YLD�GL�WUDVIRUPD]LRQH��,Q�DOWUH�SDUROH�GDOOD�OHWWXUD�QDVFRQR�WDQWH�WHVVHUH�
GL�XQ�PRVDLFR�FKH�FL�VYHODQR�XQ¶HSRFD��
,Q¿QH��VH�WURYLDPR�LQ�TXHL�0DHVWUL�XQD�ULÀHVVLRQH�ULJRURVD�H�VFLHQWL¿FDPHQWH�DWWUH]]DWD�HG�

DQFKH�VWLPRODWD�PD�QRQ�FRQGL]LRQDWD�GDOOD�SUHVVLRQH�H�GDOO¶XUJHQ]D�GHOO¶DWWXDOLWj��ULWHQLDPR�
FKH�LQ�WDO�PRGR�VL�VWDELOLVFD�XQ�SRQWH�WUD�QRL�H�LO�PHGLRHYR�H�VH�RJQL�JHQHUD]LRQH�FRQVHJQD�
DOOD�VXFFHVVLYD�XQ�PRQGR�FKH�OD�OH]LRQH�GHO�SDVVDWR�FRQWULEXLVFH�D�UHQGHUH�YHUDPHQWH�PL�
JOLRUH��TXHVWD�q�O¶HUHGLWj�GHO�0HGLRHYR��FXL�RSSRUWXQDPHQWH�VL�ULIHULVFH�%HQHGHWWR�,SSROLWR�
QHOOD�VXD�LQWURGX]LRQH�
(UHGLWj�FKH�q�DQFKH�XQD�VFHOWD�GL�FDPSR��GDO�FRQIURQWR�VFLHQ]D�VDSLHQ]D�QHO�0HGLRHYR�

GHULYD�LO�UL¿XWR�GL�XQD�¿ORVR¿D�TXDOH�HVSUHVVLRQH�GL�XQD�UDJLRQH�ULGXWWLYD�FKH�PRUWL¿FD�OD�
SURSULD�QDWXUD�SUHVHQWDQGRVL�QHOOH�YHVWL�GLPHVVH�GL�XQD�UD]LRQDOLWj�SXUDPHQWH�VWUXPHQWDOH��
HI¿FLHQWLVWD�H�FRQWDELOH��R�VRWWR�TXHOOH�DSSDUHQWHPHQWH�VHUHQH�GL�XQ�SHQVLHUR�GHEROH��LQ�HIIHWWL�
FLHFR�GL�IURQWH�DOOD�GUDPPDWLFLWj�GHO�PRQGR��
�/D�ULÀHVVLRQH�¿ORVR¿FD�GL� IURQWH�DOOH� WHPDWLFKH� WHRORJLFKH�q� O¶RFFDVLRQH�SHU� ULSHQVDUH�

DOOH�UDGLFL�O¶RULJLQDULD�YRFD]LRQH�H�LO�SULPDULR�UDSSRUWR�GL�¿ORVR¿D�H�UHOLJLRQH��VHQ]D�SDXUD�
GL�PRVWUDUQH�LO� WUDXPDWLVPR�R�OH�GLI¿FROWj��,Q�DOWUH�SDUROH�VL�SXz�DIIHUPDUH�FKH�SHQVDUH�OD�
UHOLJLRQH���H�TXLQGL�QRQ�VHPSOLFHPHQWH�FRQIXWDUOD�R�FULWLFDUOD��VLD�OD�V¿GD�SL��XUJHQWH�LQ�XQ�
PRQGR�SROLFHQWULFR�FKH�HVLJH�SURVSHWWLYH�DSHUWH�H�QXRYH�
�$OWUH�YROWH�KR�SDUODWR�GHO�FDPPLQR�HUUDQWH�GL�XQD�¿ORVR¿D�FKH�QHO�UDSSRUWR�FRQ�OD�UHOL�

JLRQH�PHWWH�D�WHPD�VH�VWHVVD��VRWWRSRQH�FLRq�DQFKH�VH�VWHVVD�D�FRQVLGHUD]LRQH�FULWLFD��VL�WUDWWD�
GHOOD�UDJLRQH�HUPHQHXWLFD�FKH�KD�LO�FRPSLWR�GL�HYLWDUH�GLFRWRPLH�ODFHUDQWL�H�FRPSUHQGHUH�LQ�
XQD�YLVLRQH�SL��FRPSOHVVD��PD�FRVWDQWH��PDQWHQHQGR�XQ�HTXLOLEULR�VRWWLOH�WUD�³FULWLFD�H�FRQ�
YLQ]LRQH´��FRPH�DIIHUPD�3DXO�5LF°XU��
5LWHQJR��SHUWDQWR��FKH�GDOOD�UH�LQWHUURJD]LRQH�LQ�DWWR�LQ�TXHVWR�QXPHUR�GL�%#EHO�HPHUJD�

XQ�SHQVLHUR� LQTXLHWR�� LQ�TXDQWR�FRPSUHQGHUH� L� OHJDPL�FKH�FROOHJDQR�OD�¿ORVR¿D��DQFKH� LQ�
IRUPD�GL�WHQVLRQH��DOOH�FLIUH�GL�YHULWj�SUHVHQWL�QHO�UHOLJLRVR��SRVVD�VHUYLUH�D�OLEHUDUH�QXRYH�
SRWHQ]LDOLWj�VLD�SHU�OD�IHGH�FKH�SHU�OD�VSHFXOD]LRQH�VWHVVD��
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