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ϭ͘ $O� ILQH�GL�PRQLWRUDUH�JOL�HIIHWWL�GHOO·HPHUJHQ]D�&29,'����FRQ�ULIHULPHQWR�DOOD� WHQXWD�

GHOOH� HQWUDWH� GHJOL� HQWL� ORFDOL� H� YDOXWDUH� O·DGR]LRQH� GHOOH� RSSRUWXQH� LQL]LDWLYH�� DQFKH�
OHJLVODWLYH�� GL� VDOYDJXDUGLD� GHJOL� HTXLOLEUL� ILQDQ]LDUL� GHJOL� HQWL�� q� LVWLWXLWR� SUHVVR� LO�
0LQLVWHUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�WDYROR�GL�FRQIURQWR�FRQ�OD�SDUWHFLSD]LRQH�GHO�
0LQLVWHUR�GHOO·LQWHUQR�H�GHL� UDSSUHVHQWDQWL�GHOO·$QFL� H�GHOO·83,�� ,O� WDYROR�GL� FRQIURQWR�
HVDPLQD� OH� SUREOHPDWLFKH� FRQQHVVH� DOO·HPHUJHQ]D� &29,'����� FRQ� SULRULWDULR�
ULIHULPHQWR� DOOH�PRGDOLWj� GL� VRVSHQVLRQH� FRQ� HYHQWXDOH� ULQHJR]LD]LRQH� GHOOH� UDWH� GL�
PXWXR�LQ�VFDGHQ]D�QHO�FRUVR�GHO�������GD�GHILQLUVL�FRQ�LO�FRQFRUVR�GHOOD�&DVVD�GHSRVLWL�
H�SUHVWLWL�HQWUR�LO����DSULOH�������QRQFKp�DOOH�SHUGLWH�GL�JHWWLWR�UHODWLYH�DOOH�HQWUDWH�ORFDOL��
DOOH�HVLJHQ]H�GL�VRVWHJQR�DOOH�DWWLYLWj�SL��HVSRVWH�DOO·HPHUJHQ]D��LYL�FRPSUHVL�L�VHUYL]L�
SXEEOLFL�ORFDOL�H�OH�UHODWLYH�VRFLHWj�SDUWHFLSDWH��

Ϯ͘ &RQ�ULIHULPHQWR�DL�PXWXL�GHJOL HQWL�ORFDOL�FKH�KDQQR�FRPH�FRQWURSDUWH�LVWLWXWL�ILQDQ]LDUL�
H�GL�FUHGLWR��DO�ILQH�GL�DVVLFXUDUH�HIIHWWL�DQDORJKL�D�TXHOOL�RJJHWWR�GHO�SHULRGR�SUHFHGHQWH��
LO�0LQLVWHUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H�SURPXRYH�DWWUDYHUVR�O·$VVRFLD]LRQH�EDQFDULD�
LWDOLDQD��$%,��OH�QHFHVVDULH�LQWHVH��LO�0LQLVWHUR�GHOO·HFRQRPLD�H�GHOOH�ILQDQ]H�SURPXRYH�
DWWUDYHUVR�O·$VVRFLD]LRQH�EDQFDULD�LWDOLDQD��$%,��OH�QHFHVVDULH�LQWHVH�

ϯ͘ 3HU�DVVLFXUDUH�HIILFDFLD�DL�SULPL�LQWHUYHQWL GHULYDQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�
���q�FRVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO·LQWHUQR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�LQL]LDOH GL�XQ�
PLOLDUGR�GL�HXUR��/·XWLOL]]R�GHOOH�GLVSRQLELOLWj�GHO�IRQGR�DYYLHQH�VXOOD�EDVH�GL�XQR�R�SL��
GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��SUHYLD�LQWHVD�FRQ�OD�&RQIHUHQ]D�6WDWR�
FLWWj�H�DXWRQRPLH�ORFDOL��

�� 1HOOH�PRUH�GHOOD�SURJUHVVLYD�GHWHUPLQD]LRQH�GHOOH� HIIHWWLYH� FRQGL]LRQL�GHOOH� HQWUDWH� H�
GHOOH�VSHVH�GHJOL�HQWL� ORFDOL�SHU� O·HVHUFL]LR������� OH�SUHYLVLRQL�GHOLEHUDWH�R�LQ�FRUVR�GL�
GHOLEHUD]LRQH� QRQ� FRQVLGHUDQR� JOL� HIIHWWL� ILQDQ]LDUL� GHOO·HPHUJHQ]D� HSLGHPLRORJLFD�
FRQQHVVD� DO� YLUXV� &29,'����� DQFKH� FRQ� ULIHULPHQWR� DJOL� HIIHWWL� DXWRUL]]DWRUL� GHJOL�
VWDQ]LDPHQWL�GL�ELODQFLR��IHUPD�UHVWDQGR�OD�JHVWLRQH�SUXGHQWH�GHOOH�VSHVH�LQ�UDJLRQH�GHL�
SURYYHGLPHQWL�GL�YROWD�LQ�YROWD�HPDQDWL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�H�GHOO·HYROX]LRQH�
GHOO·HPHUJHQ]D�LQ�FRUVR�
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���3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����LQ�GHURJD�DOOH�PRGDOLWj�GL�XWLOL]]R�GHOOD�TXRWD�OLEHUD�H�
GHOOD� TXRWD� GHVWLQDWD� GHOO
DYDQ]R� GL� DPPLQLVWUD]LRQH� GL� FXL� DOO·DUWLFROR� ����� FRPPD
FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������ IHUPH�UHVWDQGR�OH�SULRULWj�
UHODWLYH�DOOD�FRSHUWXUD�GHL�GHELWL�IXRUL�ELODQFLR�H�DOOD�VDOYDJXDUGLD�GHJOL�HTXLOLEUL�GL�ELODQFLR��
JOL�HQWL�ORFDOL��OLPLWDWDPHQWH�DOO·HVHUFL]LR�ILQDQ]LDULR�������SRVVRQR�XWLOL]]DUH�OD�TXRWD�OLEHUD
OH�SUHGHWWH�TXRWH�GHOO·DYDQ]R�GL�DPPLQLVWUD]LRQH�SHU�LO�ILQDQ]LDPHQWR�GL�VSHVH�FRUUHQWL�
FRQQHVVH� FRQ� O·HPHUJHQ]D� LQ� FRUVR�� QRQFKp� SHU� IURQWHJJLDUH� HYHQWXDOL� VTXLOLEUL� GL�
ELODQFLR� GHULYDQWL� GDO� FDOR� GHOOH� HQWUDWH� SURSULH� GRYXWR DOO·HPHUJHQ]D� VWHVVD�� $JOL�
VWHVVL�ILQL�H�IHUPR�UHVWDQGR�LO�ULVSHWWR�GHO�SULQFLSLR�GL�HTXLOLEULR�GL�ELODQFLR��JOL�HQWL�ORFDOL��
OLPLWDWDPHQWH� DOO·HVHUFL]LR� ILQDQ]LDULR� ����� DQFKH� LQ� GHURJD� DL� OLPLWL� GLVSRVWL�
GDOO·DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q����� SRVVRQR�

D� XWLOL]]DUH��DQFKH�LQWHJUDOPHQWH��SHU LO�ILQDQ]LDPHQWR�GHOOH�VSHVH�FRUUHQWL�FRQQHVVH�
DOO·HPHUJHQ]D�LQ�FRUVR��L�SURYHQWL�GHOOH�FRQFHVVLRQL�HGLOL]LH�H�GHOOH�VDQ]LRQL�SUHYLVWH�
GDO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�HGLOL]LD��GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������IDWWD�HFFH]LRQH�
SHU�OH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO�PHGHVLPR�WHVWR�XQLFR�

E� XWLOL]]DUH�� LQ� GHURJD� DOOH� GLVSRVL]LRQL� GL� FXL� DOO
DUWLFROR� ����� FRPPD� ��� GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������L�SURYHQWL�GHOOH�DOLHQD]LRQL�GL�EHQL�
SDWULPRQLDOL�GLVSRQLELOL�

F� GLVSRUUH� O·XWLOL]]R� GHL� IRQGL� YLQFRODWL� ULVXOWDQWL� GDOO·XOWLPR� UHQGLFRQWR� GL�
JHVWLRQH�DSSURYDWR��TXDORUD�O·HIIHWWLYR�XWLOL]]R�GHL�GHWWL�IRQGL�VLD�VRJJHWWR��D�
SHQD�GL�UHYRFD�GHO�UHODWLYR�ILQDQ]LDPHQWR�FRPXQLWDULR��VWDWDOH�R�UHJLRQDOH��D�
WHUPLQL�SHUHQWRUL�GL�VFDGHQ]D�

G� DSSOLFDUH� DO� ELODQFLR� GL� SUHYLVLRQH� OH� TXRWH� YLQFRODWH� GL� DYDQ]R� GL�
DPPLQLVWUD]LRQH�FRUUHODWH�DG�HQWUDWH�FHUWH�GHULYDQWL�GD�WUDVIHULPHQWL�GD�WHU]L�
H�GD�PXWXL�H�SUHVWLWL�QRQ�DQFRUD�LQFDVVDWL�

H� IDUH�ULFRUVR�DOOH�DQWLFLSD]LRQL�GL�OLTXLGLWj�GL�FXL�DO�FRPPD�����GHOOD�OHJJH����
GLFHPEUH�������Q�������/D�UHODWLYD�ULFKLHVWD�SXz�HVVHUH�IRUPXODWD�HQWUR�LO����
PDJJLR����� H� JOL� LQWHUHVVL� GRYXWL� SHU� OH� DQWLFLSD]LRQL� GL� FXL� DOOD� SUHVHQWH�
OHWWHUD�VRQR�D�FDULFR�GHOOR�6WDWR��5HVWD�IHUPR�FKH�OH�VSHVH�VRVWHQXWH�DWWUDYHUVR�
O·DFTXLVL]LRQH�GL�WDOL�DQWLFLSD]LRQL�FRVWLWXLVFRQR�RQHUH�GD�FRQVLGHUDUH DL�ILQL�
GHOOD� YDOXWD]LRQH� GHO� IDEELVRJQR� HFFH]LRQDOH� GHJOL� HQWL� ORFDOL� FRQQHVVR�
DOO·HPHUJHQ]D LQ�FRUVR�

/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�QHO�FRUVR�GHOO·HVHUFL]LR�
SURYYLVRULR�� SUHYLR� SDUHUH� GHOO·RUJDQR� GL� UHYLVLRQH�� PHGLDQWH� GHOLEHUD]LRQH�
GHOO·RUJDQR�HVHFXWLYR��GD�VRWWRSRUUH�DOOD� UDWLILFD�GHOO·RUJDQR�FRQVLOLDUH�HQWUR� LO����
QRYHPEUH�������

ʹǦ������������������������ ���������������������������Ȃ
����������������Ǥ�ͷͷ��������ͷ;ȀͶͶ

$O FRPPD���GHOO·DUWLFROR������GRSR�OD�SDUROD�́ LQWHUYHQWLµ�VRQR�LQVHULWH�OH�SDUROH�́ GL�TXDOVLDVL�
QDWXUD�µ
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���3HU�O·DQQR�������LQ�FRQVLGHUD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�GHOO·HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����JOL�HQWL�ORFDOL��LQ�GHURJD�DO�SXQWR�����GHOO
DOOHJDWR������UHFDQWH�LO�©3ULQFLSLR�
FRQWDELOH�DSSOLFDWR�FRQFHUQHQWH�OD�FRQWDELOLWj�ILQDQ]LDULDª��DQQHVVR�DO�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������SRVVRQR�GHWHUPLQDUH�O·DFFDQWRQDPHQWR�GD�HIIHWWXDUH�QHO�ELODQFLR�
GL�SUHYLVLRQH�D�WLWROR�GL�IRQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj�LQ�PLVXUD�QRQ�LQIHULRUH�DO�����
GHOO·LPSRUWR�WRWDOH��$O�FLWDWR�SDUDJUDIR�����GHOO·DOOHJDWR������GRSR�OH�SDUROH��´VDOYD�OD�IDFROWj�
SUHYLVWD�SHU�JOL�HVHUFL]L�GDO������DO������ VRQR�DJJLXQWH�OH�VHJXHQWL��´H�SHU�O·HVHUFL]LR�������
LQ�EDVH�DOOH�QRUPH�SUR�WHPSRUH�YLJHQWLµ�
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���3HU�LO�������LO�SDJDPHQWR�GHO�VDOGR�GHO�IRQGR�GL�VROLGDULHWj�FRPXQDOH�YLHQH�HIIHWWXDWR�GDO�
PLQLVWHUR� GHOO·,QWHUQR HQWUR� LO� ��� DSULOH� ������ LQ� GHURJD� D� TXDOVLDVL� UHTXLVLWR� FKH� RVWL�
DOO·HURJD]LRQH� VWHVVD� D� QRUPD� GHOOH� OHJJL� YLJHQWL LQ� PLVXUD� QRQ� LQIHULRUH� DO� ���� GHOOD�
VSHWWDQ]D��XQLWDPHQWH�D�WXWWH�OH�DOWUH�DVVHJQD]LRQL�GL�ULVRUVH�VSHWWDQWL�D�FLDVFXQ�FRPXQH�
GL� FXL� q QRWR� O·DPPRQWDUH�� ,O� 0LQLVWUR� GHOO·HFRQRPLD� H� GHOOH� ILQDQ]H� q� DXWRUL]]DWR� DG�
HIIHWWXDUH�OH�FRQVHJXHQWL�PRGLILFKH�DOOH�GRWD]LRQL�GL�FDVVD�GHO�PLQLVWHUR�GHOO·,QWHUQR�


