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 ,O�JLRUQR����RWWREUH�SUHVVR�OD�6DOD�(XURSD�GHOO¶8IILFLR�GL�&RRUGLQDPHQWR�H�SLDQL�
ILFD]LRQH�GHOOH�)RU]H�GL�3ROL]LD�GHO�0LQLVWHUR�GHOO¶,QWHUQR��VL�q�WHQXWD�XQ�DOWUD�ULXQLRQH�
GHO�7DYROR�SHU� OD�SUHYHQ]LRQH�H�JHVWLRQH�GHO�GLVDJLR�SHU�LO�SHUVRQDOH�GHOOD�3ROL]LD�GL�
6WDWR� 
 3ULPD�GL�HQWUDUH�QHO�PHULWR�GHL�ODYRUL�LO�6LDS�KD�YROXWR�ULEDGLUH�FRQ�IRU]D�O¶LPSRU�
WDQ]D�GL�XQ�SHUFRUVR�FKH�q�LQL]LDWR�JUD]LH�DOOD�VLQHUJLD�XQLWDULD�GHO�IURQWH�VLQGDFDOH�H�
O¶LQGLVFXWLELOH�VHQVLELOLWj�GLPRVWUDWD�GDO�&DSR�GHOOD�3ROL]LD�VX�XQ�DUJRPHQWR�FKH�ILQDO�
PHQWH�O¶$PPLQLVWUD]LRQH�KD�YROXWR�DIIURQWDUH�ULFRQRVFHQGR�RJJHWWLYDPHQWH�O¶HVLJHQ]D�
GL� LQWHUYHQLUH� UDGLFDOPHQWH� DQFKH� H� VRSUDWWXWWR�� LQWURGXFHQGR� QHFHVVDULH� PRGLILFKH�
JLXULGLFR�UHJRODPHQWDUL� 
 6HQ]D�DOFXQ�GXEELR�RFFRUUH�ODQFLDUH�FRQ�XUJHQ]D�XQ�PHVVDJJLR�FKLDUR�H�WUDQTXLO�
OL]]DQWH�DG�XQD�FDWHJRULD�FKH�VL�DVSHWWD�ULVSRVWH�FRQFUHWH�VXL�IHQRPHQL�FRQQHVVL�DL�UL�
VFKL�DOOD�TXDOH�VL�WURYD�HVSRVWD�D�FDXVD�GHL�IHQRPHQL�FRQQHVVL�DO�GLVDJLR�SVLFRORJLFR�H�
DOOD�VXD�JHVWLRQH�PD�FRQWHVWXDOPHQWH�RFFRUUH�IDUOR�VHQ]D�FUHDUH�LPPLQHQWL�IDOVH�DVSHW�
WDWLYH�DL�SROL]LRWWL� 
 (FFR�SHUFKp�SHU�LO�6,$3�OD�SULRULWj�FKH�GHYH�HVVHUH�DIIURQWDWD�LQ�WHPSL�FHUWL�H�FH�
OHUL�q�TXHOOD�GHOOD�UDSLGD�GHILQL]LRQH�HG�LQWURGX]LRQH�GHOO¶DUWLFROR���ELV�DOO¶LQWHUQR�GHO�
'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��������FKH�GRYUj�FRQWHQHUH�L�SULQFLSL�GL�PDV�
VLPD�FKH�LO�7DYROR�KD�FRQGLYLVR�FRQ�O¶$PPLQLVWUD]LRQH�DO�ILQH�GL�GLVLQQHVFDUH�JOL�HI�
IHWWL�GHOHWHUL�FKH�O¶DUWLFROR����YLJHQWH�FKH�FUHD�QHL�FRQIURQWL�GL�FRORUR�FKH��SXU�DYHQGR�
QHFHVVLWj� GL� IDUVL� DVFROWDUH� GD� FKL� SRWUHEEH� GLDJQRVWLFDUH� HYHQWXDOL� ULVFKL� FRQQHVVL� D�
IRUPH� GL� GLVDJLR� SVLFRORJLFR�� DG� RJJL� SUHIHULVFRQR� UHVWDUH� LQ� VLOHQ]LR� 
 0RGLILFD�FKH�XQD�YROWD�LQWURGRWWD��ROWUH�D�UDSSUHVHQWDUH�XQD�YHUD�H�FRQFUHWD�VYROWD�
HSRFDOH�SHU�OD�JHVWLRQH�GHO�FRVLGGHWWR�GLVDJLR�SVLFRORJLFR��FRQVHQWLUj�GL�DIIURQWDUH�FRQ�
XQD�GLYHUVD�ILORVRILD�FXOWXUDOH�O¶DUJRPHQWR�H�FRQ�VROLGH�JDUDQ]LH�SHU�OH�TXHVWLRQL�SUR�
IHVVLRQDOL�H�SHUVRQDOL� 
 'HWWR� TXHVWR� DEELDPR� YDOXWDWR� FRQ� DWWHQ]LRQH� L� GDWL� FKH� O¶$PPLQLVWUD]LRQH� KD�
PHVVR�D�GLVSRVL]LRQH�LQ�PHULWR�DOOH�ULVRUVH�XPDQH�VSHFLDOL]]DWH�DWWXDOPHQWH�GLVSRQLELOL�
���SVLFRORJL����TXHOOH�FKH�VDUDQQR�D�GLVSRVL]LRQH�DO�WHUPLQH�GHO�FRUVR�IRUPDWLYR�LQ�DWWR�
����QHR�SVLFRORJL�GD�JHQQDLR�������H�TXHOOH�FKH�VDUDQQR�XOWHULRUPHQWH�GLVSRQLELOL� LQ�
YLUW��GHOOD�YLJHQWH�VWHVXUD�GHO�GHFUHWR�FRUUHWWLYR�DO�5LRUGLQR�GHOOH�&DUULHUH�����QXRYL�
SVLFRORJL�D�GHFRUUHUH�GDO������� 
 1XPHUL�FKH�SHU�TXDQWR�ULJXDUGD�LO�EUHYH�WHUPLQH�ULVXOWDQR�GDYYHUR�HVLJXL�SHU�SR�
WHU�GDUH�XQD�ULVSRVWD�G¶DVFROWR�RPRJHQHD�VX�WXWWR� LO� WHUULWRULR�QD]LRQDOH��YLVWR�FKH�DG�
RJJL� VL� SRWUHEEHUR�PHWWHUH� D� UHJLPH�DO�PDVVLPR���SXQWL�G¶DVFROWR� LQWHUQL� �IHUPR� UH�
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VWDQGR�O¶HQWUDWD�LQ�YLJRUH�GHOO¶LQQRYDWLYR�DUWLFROR���ELV�LO�FXL�WHVWR��XQD�YROWD�DIILQDWR�
GRYUj�HVVHUH�YDOXWDWR�GDO�&RQVLJOLR�GL�6WDWR�� 
 3HU�TXDQWR�ULJXDUGD�OD�SRVVLELOLWj�GL�WURYDUH�OH�ULVRUVH�HFRQRPLFKH�SHU�DQWLFLSDUH�L�
WHPSL�SUHYLVWL�GDOO¶DWWXDOH�WHVWR�GHO�'HFUHWR�GL�5LRUGLQR�GHOOH�&DUULHUH�SHU�O¶DVVXQ]LR�
QH�GHL�QXRYL����SVLFRORJL��FRPH�SUHFLVDWR�GDO�6LDS�VHQ]D�DQGDUH�D�FRPSULPHUH�TXDQWR�
JLj�RWWHQXWR�VXOOR�VSHFLILFR� WDYROR�GL�FRQIURQWR��� O¶$PPLQLVWUD]LRQH�VL�q� ULVHUYDWD�GL�
YDOXWDUH�FRQ�DWWHQ]LRQH� 
 6WHVVR�GLFDVL�SHU� OD�SRVVLELOLWj�GL�FRVWUXLUH� OH�FRQGL]LRQL� WHFQLFKH�QHFHVVDULH�DG�
XWLOL]]DUH�GLUHWWDPHQWH�LO�SHUVRQDOH�JLj�DSSDUWHQHQWH�DL�5XROL�GHOOD�3ROL]LD�GL�6WDWR�FKH�
ULVXOWD�SRVVHGHUH�OD�VSHFLDOL]]D]LRQH�LQ�SVLFRORJLD�VHQ]D�DOFXQ�OLPLWH�GL�HWj�DQDJUDILFD� 
 7RUQDQGR�DL�GDWL�FKH�VRQR�VWDWL�RJJHWWR�GL�FRQIURQWR�GXUDQWH�OD�ULXQLRQH��DEELDPR�
DSSUH]]DWR�OD�GLVSRQLELOLWj�GHOO¶$PPLQLVWUD]LRQH�D�PHWWHUH�D�GLVSRVL]LRQH�LO�ULVXOWDWR�
GHOOD�UDFFROWD�GHL�QXPHUL�GHL�FROORTXL�HIIHWWXDWL�FRQ�LO�SHUVRQDOH�QHJOL�XOWLPL�DQQL�SUHV�
VR�OH�VHGL�GRYH�VL�WURYDQR�L�SRFKL�SVLFRORJL�LQ�VHUYL]LR��HYLGHQ]LDQGR�SHUz�O¶RJJHWWLYD�
LQXWLOL]]DELOLWj�GHJOL�VWHVVL�LQ�TXDQGR�VRQR�VWDWL�UDFFROWL�DGRWWDQGR�PRGXV�RSHUDQGL�DV�
VROXWDPHQWH� GLYHUVL� H� TXLQGL� LPSRVVLELOL� GD� SDUDJRQDUH� FRQ� HIILFDFLD� 
 ,QVRPPD�DEELDPR�ULFRQRVFLXWR�OD�EXRQD�YRORQWj�GHOO¶$PPLQLVWUD]LRQH�FKH�SHUz�
QHFHVVLWD� GL� SURWRFROOL� FKLDUL� HG� XQLYRFL� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� 
 $EELDPR� DQFKH� DFFROWR� SRVLWLYDPHQWH� OD� GLVSRQLELOLWj� GHOO¶$PPLQLVWUD]LRQH� D�
YDOXWDUH�O¶LQWURGX]LRQH�GL�FRQYHQ]LRQL�HVWHUQH�FRQ�HQWL�HG�LVWLWXWL�ULFRQRVFLXWL�HG�DOWD�
PHQWH�VSHFLDOL]]DWL�VLD�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�FKH�SHU�LO�VXSSRUWR�SVLFRORJLFR�
DL�GLSHQGHQWL� 
 6WHVVR�GLFDVL�SHU�O¶LQWHUHVVH�GLPRVWUDWR�DOOD�SURSRVWD�GHO�6,$3�GL�YDOXWDUH�OD�SRV�
VLELOLWj� GL� GLYHUVLILFDUH� LO� VRVWHJQR� SVLFRORJLFR� GHWHUPLQDWR� GDJOL� HVLWL� GHO� JHQHULFR�
DVFROWR�IURQWDOH�R�YLUWXDOH�GD�TXHOOR�LQGLYLGXDWR�LQ�IDVH�GL�GHEULHILQJ�SRVW�WUDXPDWLFR�
FKH��DQFKH�LQ�TXHVWR�FDVR�SRWUj�HVVHUH�VXSSRUWDWR�DQFKH�JUD]LH�DOO¶DXVLOLR�GL�DVVRFLD�
]LRQL�R�HQWL�HVWHUQL�VSHFLDOL]]DWL�LQ�JUDGR�GL�VXSSRUWDUH�LO�ODYRUR�GHJOL�SVLFRORJL�GHOOD�
3ROL]LD�GL�6WDWR� 
 ,O� SURVVLPR� LQFRQWUR� GHO� 7DYROR� VL� WHUUj� SUHVXPLELOPHQWH� WUD� WUH� VHWWLPDQH� 
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