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La caduta dei titoli bancari trascina al ribasso Piazza Affari ( 2.95%) - Crolla Atene

Borse in calo, tonfo di Milano
Lo spread sfiora quota 190

Crediti deteriorati. La proposta presentata ieri a Lussemburgo

Eba: una «bad bank» europea
per gestire mille miliardi di Npl

Regling (Esm): bene I'idea ma serve un ruolo pubblico

nenza dell’

11 dubbio nasce dalle solite
debolezze strutturali del siste-
ma-paese, instabilith politica
compresa, sulle quali perdorasi
scarica anche il peso delle vul-
merabilith altrui: dell'Europa ¢
dell'eurozona eternamente a
et de] guado, senza unaseria
povernance cconomica e mea
chemeno politica, ¢ al momen-
tosprofondate inunacampagna
elettordleinfinita Edellanuova
America di Donald Trump con
unbagagliodiincognite che ie-

. 5 5 5 .. = Unabad bank per gestiregli i
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geve e Se|Furopa batte un colposul credito
Le banche trascinano al i inizi laFs Banking Auth 3 i
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A riprova ieri il tonfo della
Borsa insieme alla corsa dello
spread BTp-bund fina a 190
punti. Fatto inusitato, anche il
differenziale frances & salito
opolavittorizalle primaricso-
cialiste del radicale Benoit Fia-
mon, gliscandali che investono
il conservatore Frangois Fillon

¢ Ia prospettiva della frontista
Marine Le Pen vincente al pri-
enzial.
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Benoltre finoadove?

Siteme cheimercatidalner-
vosismofacile potrebberapri-
ma o poi essere tentati dal col-
PO grosso, scommettendo
contro latenuta dell Ttalia nel-
T'euro. Ci hanno gid provato,
Tultima volta nel 201, finora
senza successo

Continua » pagina 22

DOMANI CON ILSOLE

«Giocodi squadra traimprese e diplomazia»

diCarmine Fotina
« Giorgio Santilli

imprese italianc

«I _ hannovintoinduean- |

ni756 commesse in novanta
Paesi. Prometeia stima che

abbiano prodotto un valore
aggiunto di 16.4 miliardi di
euro, pari all'uis del nostro
Fil annuo e ungetito fiscale
di 67 miliardi, determinan-
do, come effetto acatena,un
numero di 234 mila posti di

lavoros. Il ministro degli
Esteri, Angelino Alfano
(nella foto), traccia un pri-
mo bilancio dellattivic di-
plomatica a sostegno del
“made in Italy”.
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del presidente Usa. all banda
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II. COMMENTO

Sesirivoltala Corporate America

di Mario Platero

lecantee
tird mai fsolamento e negus- zione i Donald Tromp: dall mdehchs:elmcnsmunu\.mche
glianza ad apertura e pariti so- pizzze Ja protesta si & estesaalla fra molticentristiche loavevano
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)DWDOH O LPSDWWR FRQWUR X
DQQL

/ID VXD DXWR HUD XVFLWD GL VWUDGD GRSR OR VFRQ\

81 ,03$772 9,2/(172 WHUULELOH FKH QRQ OH

KD ODVFLDWR VFDPSR /XFLD &LDPEHOOL DQQL

KD SHUVR OD YLWD GRPHQLFD VHUD LQ XQ LQFLGHQWH
VWUDGDOH DYYHQXWR QHL SUHVVL GHOO DELWDWR GL
6DQ OLFKHOH OXQJR OD YLD )DHQWLQD

(UDQR OH TXDQGR q VFDWWDWR O DOODUPH /D

GRQQD HUD DO YRODQWH GL XQD )LDW H VWDYD
SHUFRUUHQGR YLD )DHQWLQD LQ GLUHJLRQH 5XVVL
TXDQGR JLXQWD DOO DOWH]]D GHO FLYLFR

YHQLYD LPSURYYLVDPHQWH D FROOLVLRQH ODWHUDOH

FRQ XQD )LDW 4XER SURYHQLHQWH GDOOD GLUHJLRQH
RSSRVWD

3,0 &+( O XUWR GHWHUPLQDQWH q VWDWD O XVFLWD

GL VWUDGD GHOOD FKH KD WHUPLQDWR OD SURSULD
FRUVD GDOO DOWUD SDUWH GHOOD FDUUHJJLDWD
SXUWURSSR FRQWUR XQ DOEHUR E VFDWWDWR O
DOODUPH VXO SRVWR VRQR DUULYDWL JOL DJHQWL GHOOD
SROL]LD PXQLFLSDOH L VDQLWDUL GHO HLYLJLOL

GHO IXRFR 4XHVWL XOWLPL VL VRQR GDWL GD IDUH SHU
OLEHUDUH OD GRQQD GDOO DELWDFROR

/H FRQGL]LRQL GL /XFLD &LDPEHOOL VRQR DSSDUVH
VXELWR JUDYL WDQWR FKH SRFR GRSR GDOO
RVSHGDOH 6DQWD ODULD GHOOH &URFL GL 5DYHQQD

GRYH HUD VWDWD WUDVSRUWDWD FRQ FRGLFH GL
PDVVLPD JUDYLW] q JLXQWD QRWL]JLD GHO VXR GHFHVVR 6XOC
G%DJQDFDWROOR.DYDQR DOWUH WUH SHUVRQH ULPDVWH WXW'
/ HVDWWD GLQDPLFD GHO VLQLVWUR g DO YDJOLR GHOOD 3RO
ULOLHYL 6XO SRVWR VRQR LQWHUYHQXWL LQ VXSSRUWR ¢
*XDUGLD GL )LQDQ]D /D VWUDGD g ULPDVWD FKLXVD DO WUDII
VRFFRUVL L ULOLHYL H OD ULPR]JLRQH GHL PH]]JL



©&DUR VLQGDFR IDL IHOLFH OD
SDODVSRUW?

/| DSSHOOR GHO ILJOLR GHOO LQGLPHQWLFDELOH $C

&+( OD VLWXD]JLRQH GHJOL LPSLDQWL VSRUWLYL
FLWWDGLQL VLD SHU FRVu GLUH FRPSOLFDWD QRQ g XQ
PLVWHUR 3HU OD PHVVD D QRUPD GHOOD FXUYD

OHUR GHOOR VWDGLR %HQHOOL VRQR VWDWL LPSLHJDWL
GXH DQQL %HQ GL SLe q VWDWR QHFHVVDULR SHU O
DGHJXDPHQWR GHJOL VSRJOLDWRL GHO SROLVSRUWLYR
'‘DUVHQD 5HVWD FRPXQTXH O DWDYLFR SUREOHPD

GHOOH VDOH SHU JOL VSRUW LQGRRU

1HO O DPPLQLVWUD]LRQH FRPXQDOH FKH OR

DYHYD HUHGLWDWR GDO &RQL SHU PLOD HXUR KD
ULFRQVHJQDWR DOOD FLWWj LO 3DOD&RVWD GRSR XQD
OXQJD RSHUD GL ULVWUXWWXUD]LRQH FRVWDWD
PLOLRQL GL HXUR 0D L PLOOH SRVWL GHO YHFFKLR
SDOD]]JHWWR VRQR WURSSR SRFKL SHU DVVROYHUH

DJOL REEOLJKL GHL GXH SULQFLSDOL VSRUW GL
VIXDGUD FKH LQIDWWL JLRFDQR DO 3DOD GH $QGUp

,O YROOH\ PDVFKLOH GL $ H LO EDVNHW GL $
VROX]LRQH SLe XQLFD FKH UDUD QHO SDQRUDPD

GHOOR VSRUW GL YHUWLFH LQ ,WDOLD VRQR GXQTXH
YLQFRODWL DO SDODVSRUW GL YLDOH (XURSD

SRVWL GL FDSLHQ]D SHU OH JDUH FDVDOLQJKH PD

VRQR REEOLJDWL SHU UDJLRQL HFRQRPLFKH DG
DOOHQDUVL DO 3DOD&RVWD

/ HVLJHQ]D GL XQ LPSLDQWR GHGLFDWR VROR DOOR
VSRUW q QRWD /R VPDFFR FDPSDQLOLVWLFR q SRL HYLGHQWH
&L VRQR UHDOWj URPDJQROH 5LPLQL )RUOuU H )DHQ]D FKH
FDSLHQWL GHO 3DOD&RVWD VHQ]D FRQVLGHUDUH &HVHQD R I
HGLILFDWH LQ HS/XJB)XVLJQW®RGL



&RPH FRPXQLFDUH FRQ L ILJOL

6, E &21&/862 LO FRUVR GL )RUPD]JLRQH /LRQV

4XHVW 3URJHWWR *HQLWRUL RUJDQL]]JDWR GDOO
RIILFHU &DWHULQD /DFFKLQL VSRQVRUL]]JDWR GDL
ILRQV &OXE 5DYHQQD +RVW %LVDQ]JLR 'DQWH
$OLJKLHUL H 5RPDJQD 3DGXVD LQ FROODERUDJLRQH

FRQ O 8IILFLR 6FRODVWLFR 7THUULWRULDOH GL 5DYHQQD
HO ,& 6DQ %LDJLR 4XDUDQWD JHQLWRUL GL DOXQQL
IUHTXHQWDQWL VFXROH SULPDULH H VHFRQGDULH GL
GLYHUVD SURYHQLHQ]D 7RUUH &DPHUDQL 'RQ
OLQ]RQL 5LFFDUGR 5LFFL 'DPLDQR ORQWDQDUL
5RQFDC%DJQDFDYWRWR R OD JXLGD GHO

VHQLRU WUDLQHU *LDFRPR 3UDWLVVROL KDQQR
GHGLFDWR XQ ZHHNHQG SHU ULIOHWWHUH VXOOD
FRPXQLFDJLRQH WUD JHQLWRUL H ILJOL H DFTXLVLUH
QXRYL VWUXPHQWL SHU JHVWLUH L FRQIOLWWL FKH
SRVVRQR VRUJHUH LQ HWj DGROHVFHQ]LDOH ,O
OHWRGR /LRQV 4XHVW VSHULPHQWDWR D OLYHOOR
PRQGLDOH LQ SDHVL H WUDGRWWR LQ OLQJXH q
ULFRQRVFLXWR GDOO 2 PV GDOO 8QHVFR H GDO
OLXU H FRVWLWXLVFH XQ HIILFDFH PHWRGRORJLD
HGXFDWLYD SHU SUHYHQLUH LO GLVDJLR H L
FRPSRUWDPHQWL GHYLDQWL H VRVWHQHUH OD FUHVFLWD
HPRWLYD H VRFLDOH DWWLYDQGR DELOLW] VRFLR
HPRWLYH HVVHQ]LDOL SHU OR VYLOXSSR GHOOD
SHUVRQDOLW|]



/$ 9,6,7$ 6,302 67%$7, $/ 086(2 '(//$ *8(55% ', 529(5(72 81 (6
1',0(17,&%%,/(

/IH WULQFHH GHOOD *UDQGH *XH

o 2772%5( QRL UDJD]]L GHOOD VFXROD

PHGLD 9D&RWLJ®RDMR DQGDWL LQ YLVLWD

G LVWUX]LRQH D 5SRYHUHWR $SSHQD DUULYDWL FL
VLDPR UHFDWL DO ODUW LO PXVHR G DUWH
FRQWHPSRUDQHD GL 5RYHUHWR $00 LQJUHVVR
DEELDPR LQFRQWUDWR GHOOH JXLGH FKH FL KDQQR
GLYLVL LQ GXH JUXSSL FL KDQQR IDWWR DFFRPRGDUH

LQ XQD VWDQ]D LQ FXL F HUD XQD ODYDJQD
PXOWLPHGLDOH VX FXL VRQR VWDWH YLVXDOL]]DWH
LPPDJLQL GL DUWLVWL FRQWHPSRUDQHL FKH
XWLOL]]JDQR O LOOXVLRQH RWWLFD FRPH VWLOH SLWWRULFR
6XFFHVVLYDPHQWH DEELDPR YLVLWDWR DOFXQH VDOH

GHO 0OXVHR VRIIHUPDQGRFL VXOOD OHWWXUD GHO
VLIQLILFDWR GL DOFXQH RSHUH

6( '2%%,$02 HVVHUH VLQFHUL WHPHYDPR FKH

OD YLVLWD DO 0XVHR VDUHEEH VWDWD QRLRVD LQYHFH

g VWDWD PROWR LQWHUHVVDQWH H SLDFHYROH

1HO SRPHULJJLR DEELDPR YLVLWDWR LO OXVHR GHOOD
JXHUUD GL 5RYHUHWR $00 LQWHUQR DEELDPR
LQFRQWUDWR OD QRVWUD JXLGD FKH FL KD VSLHJDWR O
LPSRUWDQ]D VWUDWHJILFD GL 5RYHUHWR GXUDQWH OD
3ULPD *XHUUD ORQGLDOH $00 LQWHUQR GHO PXVHR

VRQR FXVWRGLWL WDQWLVVLPL FLPHOL GHOOD *UDQGH
*XHUUD PLWUDJOLDWULFL XQLIRUPL IXFLOL SHUVLQR XQ
DHUHR /D YLVLWD q VWDWD SDVVR SHU SDVVR SLe LQWHUHVV
GL XQD EHOOH]]D VWUDRUGLQDULD SHUz DOOR VWHVVR WHPSF
8VFLWL GDO PXVHR ¢ VWDWR LO PRPHQWR GL YHGHUH GL SHUV
$EELDPR VHJXLWR OD JXLGD FKH FL KD SRUWDWR LQ FLPD DC
ILDWR $EELDPR YLVWR OH WULQFHH FL VLDPR HQWUDWL DE
FHQWR DQQL ID VHPEUDYD FKH LO ORUR VSLULWR IRVVH
HPR]JLRQDQWH

/H DWWLYLWj VYROWH VRQR VWDWH PROWR LQWHUHVVDQWL H
WHUPLQH OD PLVVLRQH FKH FL KDQQR DIILGDWR OH QRVWUH |
&L g VWDWR FKLHVWR GL SURGXUUH XQ HODERUDWR FUHDW
HPRJLRQL GHOOD WULQFHD $OFXQL GL QRL KDQQR FRVWUXL
UDJD]]D PLD FRPSDJQD KD SUHSDUDWR XQ YLGHR PROWR EHOO
4XHVWD g VWDWD OD SDUWH SLs EHOOD GHOOD JLWD DEELDP
DPPHVVR GL HVVHUVL DQFKH GLYHUWLWL

,QROWUH FRQ WXWWL L QRVWUL ODYRUL g VWDWD DOOHVWL\
SURIHVVRUL H SHUVLQR LO 6 &RWLFRRIX QL BIVWW V ' R YR UG
SURGRWWR ILQDOH



4XHVWD HVSHULHQ]D FH OD ULFRUGHUHPR SHU VHPSUH
'LPLWUL 9LJQROL 6LPRQH 'RQDWL &ODV&RWLIJIGRBIDHXN A D HPV
6DYLROL

6,021( '21%$7



6H QRL VWXGHQWL SRWHVVLPR |
PHGLD

&RVu DYUHPPR WXWWL SLe WHPSR SHU VHIJXLUH OH L

1(//$ PLD FODVVH FL VLDPR DFFRUWL FKH PDQFD

VHPSUH WHPSR

9XRL SHU XQ XVFLWD GLGDWWLFD VXO WHUULWRULR SHU
XQD SUHVHQWD]LRQH PXOWLPHGLDOH R SHU XQ
LQL]LDWLYD LQWHUQD DOOD VFXROD )DWWR VWD FKH ROWUH
DOOH PROWH DWWLYLWj FKH ULXVFLDPR D IDUH FH QH
VRQR DOWUHWWDQWH D FXL GREELDPR ULQXQFLDUH &L
VLDPR GHWWL ©6H VROR HVLVWHVVH OD TXDUWD
PHGLD ULXVFLUHPPR D ULSHWHUH WXWWL TXHL SURJHWWL
DJJLXQWLYL FKH WDQWR FL VRQR SLDFLXWL 2

&RVu FL VLDPR PHVVL D UDJLRQDUH VX FRVD VL
SRWUHEEH IDUH VH DOOD VFXROD PHGLD 9DUROL FL
IRVVH OD FODVVH TXDUWD (FFR LO ULVXOWDWR

&, 3,$&(5(%%( RUJDQL]]DUH JLWH GL XQ LQWHUD

JLRUQDWD DOPHQR XQD YROWD DO PHVH 1RQ FKH D
&RWLIJ@RRO® VL VYROJDQR JLWH DQJL SHUZz

YRUUHPPR YLVLWDUH DOWUL SRVWL LQ FXL QRQ VLDPR
ULXVFLWL DG DQGDUH H FKH ULWHQLDPR PROWR
LQWHUHVVDQWL & g XQ DOWUD FRVD GD VSHFLILFDUH

&L SLDFHUHEEH RUJDQL]]DUH OH JLWH QRQ VROWDQWR
HVVHUH SUHVHQWL DOO XVFLWD PD FLPHQWDUFL LQ
WXWWR LO ODYRUR GL SUHSDUD]JLRQH FKH F g GLHWUR

8Q DVVDJJLR GL FRVD VLJQLILFKL RUJDQL]]JDUH XQ

XVFLWD FKH DEELD XQ YDORUH GLGDWWLFR O DEELDPR
DYXWR O DQQR VFRUVR ,Q RFFDVLRQH GHOOD YLVLWD D ([
GLYHUWHQWLVVLPR FRPSLWR GL UHDOW] FRVWUXLUH DXW
(VSRVL]LRQH

8Q DOWUD FRVD FKH YRUUHPPR ULSURSRUUH g XQ JUXSSES
VSHWWDFROL WHDWUDOL QRQ FL VDUHEEHUR VROWDQWR DW
DOOH PXVLFKH H DOOH OXFL 4XHVWR WLSR GL ODERUDWRU
DEELDPR PHVVR LQ VFHQD 3XFFLQLDQD XQR VSHWWDFRO
3XFFLQL ODGDPD %XWWHUIO\ H 7XUDQGRW 4XHVWD HVSHULHC
OD ULSURSRUUHPR PHWWHQGR LQ VFHQD &DYDOOHULD 5XVW
GRYUHEEH HVVHUH XQR GHL SXQWL FDUGLQH GHOOD QR
FRQWLQXDUH D VFRSULUH IDQWDVWLFL DVSHWWL GHOOD QRVW
,QROWUH GD TXDOFKH PHVH OH FODVVL WHU]JH GHOOD QRVW!
RUH GL DWWLYLWj D FODVVL DSHUWH

&RVD VLJQLILFD" 6LJQLILFD FKH QRL UDJD]]L DEELDPR DYXWR
GHOOH QRVWUH LQVHJQDQWL TXHOOD FKH SLe FL LVSLUD
RFFXSDQR GL WUH SURJHWWL GLIIHUHQWL 4XHVWR WLSR



SHUPHWWH GL ODYRUDUH FRQ UDJD]]L FKH FRQRVFLDPR H Fk
QRQ WUDVFRUULDPR PROWR WHPSR GXUDQWH OH OH]JLRQL
ODERUDWRULR VXOOD OHWWHUDWXUD GLVWRSLFD XQR VXO0O
OHWWXUH DQLPDWH GD SUHVHQWDUH DL QRVWUL SLFFROL FRP
O RSSRUWXQLWj] GL LQFRQWUDUH XQ DXWRUH GHO FDOLEU|
DOFXQL WHPL GL QRWHYROH LQWHUHVVH SHU QRL DGROHV
ODYRUR D FODVVL DSHUWH SHU UHDOL]]DUH DOWUL SURJHWWL
&, 6,$02 UHVL FRQWR FKH OH RUH VFRODVWLFKH VRQR QHF
SUDWLFD SHU TXHVWR QHOOD QRVWUD TXDUWD PHGLD FL SLD
SUHSDUD]LRQH DG XQ SHUFRUVR GL VWXGL WHFQLFR SURIHV
TXRWLGLDQD 6DUHEEH XWLOLVVLPR DYHUH TXDOFKH FRPSHW
4XHVWH VRQR DOFXQH GHOOH DWWLYLW] FKH VYROJLDPR
WUDVFRUUHUH XQ DQQR LQ SLe DOOD VFXROD PHGLD H FRQ
FRVH SRWUHPPR DQFRUD LQYHQWDUH

&DPLOOD =ROL *LXOLD 3DODQGUDQL *LXOLD 3DJOLRQL OC
&RWLJIGBRRIHVVRUHVVD %DUEDUD 6DYLROL
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©5RVVHWADL LFKL DEXVLYL LQ X

©$1&+( QHO QXRYR DQQR DIILRUDQR SUREOHPL
UHODWLYL DOOD JHVWLRQH GHOOH DUHH QRPDGL
SUHVHQWL QHOOD %DVVD 5RPDJQD?2 $G DIIHUPDUOR

g OD /HJD 1RUG FKH VSHFLILFD ©/ XOWLPR
HSLVRGLR ULJXDUGD OD VWUXWWXUD SUHVHQWH D
5RVVHW%DJQDFDY®R®YR GD TXDOFKH

WHPSR VRQR VWDWL VWDQ]LDWL GXH QXFOHL IDPLOLDUL
FKH VL HUDQR SUHFHGHQWHPHQWH LQVWDOODWL QHOOD
]JRQOD LQGX\%DJQDFBYGMMR/ LGHQWL

KDQQR LQIDWWL FRVWUXLWR XQ VLVWHPD DEXVLYR GL
WXEDWXUH FKH FRQVHQWH ORUR GL VFDULFDUH OH
SURSULH DFTXH UHIOXH VLD DFTXH FKLDUH FKH

VFXUH LQVLHPH VHQ]D DOFXQD GLVWLQ]JLRQH LQ XQ

IRVVR DGLDFHQWH DOO DUHD LQ EDUED DOOH SlLe
HOHPHQWDUL QRUPH GL LJLHQH SXEEOLFD
QRQRVWDQWH O DUHD LQ TXHVWLRQH VLD VWDWD D VXR
WHPSR GRWDWD D VSHVH GHOO DPPLQLVWUD]LRQH
FRPXQDOH GHL UHJRODUL DOODFFL DOOD UHWH
IRJQDULD?

6HFRQGR OD /HJD 1RUG ©JOL DELWDQWL GHOOD ]RQD

DOFXQL GHL TXDOL KDQQR OD SURSULD FDVD OXQJR LO
SHUFRUVR GHO IRVVR VWDQQR IDFHQGR L FRQWL FRQ

OH FRQVHJXHQ]H GL TXHVWD RSHUD D SDUWLUH GDO
SUROLIHUDUH GL UDWWL WRSL H PRVFKH VHQ]D
FRQVLGHUDUH L FDWWLYL RGRUL FKH YHQJRQR HPDQDWL GD T
FLHOR DSHUWR=®

,O0 FRQVLJOLHUH GHO *%DJQDFPYMD®@RR®/IGDL. *DUGLQ LQ SDVVD!
DOFXQH TXHVWLRQL LQ FRQVLJOLR FRPXQDOH SUHVH
DPPLQLVWUD]LRQH FRPXQDOH SHU OD SUHGLVSRVL]LRGVDQ oW
HOHWWULFL GHOO DUHD VHQ]D SHUz DYHU ULVSRVWH H
DPPLQLVWUD]LRQH FRPXQDOH

$ TXHVWR SXQWR DXVSLFKLDPR LQ XQ LQWHUYHQWR GD SDL
GHOOH DXWRULWj FRPSHWHQWL $SUD H 8VO YROWR D UL\
FLWWDGLQDQ]D H FKH UHQGH VHPSUH SLe GLIILFLOH OD FR
QXFOHL IDPLOLDUL GL RULJLQH URP VWDQ]LDWL QHOO DUHD?
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&HOHEUDWD OD SULPD XQLRQH

'"RPHQLFD VFRUVD JHQQDLR LO VLQGDFR GL
)XVLIJQDIQRFROD 3DVL KD FHOHEUDWR LQ
PXQLFLSLR OD SULPD XQLRQH FLYLOH GHO &RPXQH
WUD GXH GRQQH ODULD /XLVD H &ULVWLQD

©'RSR DQQL GL FRQIURQWR H EDWWDJOLD SROLWLFD SHU
O HVWHQVLRQH GHL GLULWWL FLYLOL VLDPR GL IURQWH D
XQ JLRUQR LPSRUWDQWH QRQ VROR SHU ODULD /XLVD

H SHU &ULVWLQD PD SHU O LQWHUD FRPXQLWj] KD
GLFKLDUDWR LO VLQGDFR 1LFROD 3DVL DWWUDYHUVR XQ
SRVW VX IDFHERRN 3HU DIIHUPDUH L GLULWWL FLYLOL
VRQR LQIDWWL Vu LPSRUWDQWL OH OHJJL H L GHFUHWL
DWWXDWLYL PD GD VROL QRQ EDVWDQR 2FFRUUH
ODYRUDUH VXOOD FRVFLHQ]D SURIRQGD GHOOH
FRPXQLW] VXO VHQVR FRPXQH H SHU IDUOR
VHUYRQR SDVVL FRQFUHWL GRYH DOOH SDUROH GHOOD
QRUPD VHIJXRQR L QRPL HL YROWL GHOOH SHUVRQH
$VVLHPH D ODULD /XLVD H D &ULVWLQD OD QRVWUD
FRPXQLWj] KD FRPSLXWR TXHVWD YROWD XQ SULPR
JUDQGH SDVVR XQ SDVVR GL UHVSRQVDELOLW,j H
FRUDJJLR YROWR D VXSHUDUH YHFFKL SUHJLXGL]L H

DG DSULUH OH SRUWH D XQ IXWXUR SLs LQFOXVLYR?



1IHRQDWR PRUu GRSR RUH ,0 &
RVWHWULFD HLO JLQHFRORJR?®

&KLXVH OH LQGDJLQL SHU XQ GHFHVVR DYYHQXWR QF

,/ 3,&&2/2 SULPRJHQLWR GL XQD FRSSLD GL

JLRYDQL UDYHQQDWL HUD QDWR OD PDWWLQD GHO

PDJJLR DOO F/XJRGD @HD G/LX D

YLWD HUD GXUDWD QHPPHQR RUH 3HU O
DFFDGXWR OD SURFXUD KD QRWLILFDWR XQ DYYLVR GL
FKLXVXUD LQGDJLQH DOO RVWHWULFD H DO JLQHFRORJR

GL JXDUGLD TXHO JLRUQR DOO RVSHGDOH OXJKHVH
'HWHUPLQDQWL SHU OD GHFLVLRQH GHO SP WLWRODUH
GHO FDVR 'DQLHOH %DUEHULQL VL VRQR ULYHODWL L
ULVXOWDWL GHOOD SHUL]JLD VXOOD PRUWH GHO SLFFROR
GLVSRVWD GDO WULEXQDOH

,Q SDUWLFRODUH O DQDOLVL KD SXQWDWR O LQGLFH VX
HOHPHQWL FKH YDQQR FRQWUR O RSHUDWR GHL GXH
2YYHUR QHVVXQD GL XQD VHULH GL PDQRYUH
SUHYLVWH GDOOH OLQHH JXLGD UHJLRQDOL ©YHQQH
DWWXDWD?2 )LIXUD TXLQGL OD VRPPLQLVWUD]JLRQH GL

FXL ©QRQ VL FRPSUHQGH OD QHFHVVLWj2 GL XQ
SDUWLFRODUH RUPRQH O RVVLWRFLQD FKH VWLPROD OH
FRQWUDJLRQL ( LQILQH LO OXQJR WHPSR FKH FRPH

WDOH ©QRQ WURYD VSLHJD]JLRQH® LQWHUFRUVR WUD O
DSSOLFDJLRQH GHOOH YHQWRVD RVWHWULED VXOOD WHVWD
GHO ELPER SHU OH PDQRYUH GL WUD]JLRQH H OD
QDVFLWD GHO SLFFROR EHQ PLQXWL

48(//$ JHVWD]LRQH HUD VWDWD VHQ]D SUREOHPL

OD JLRYDQH HUD DUULYDWD DOOD HVLPD VHWWLPDQD LQ
SHVDYD FKLOL RYYHUR VHPSUH VHFRQGR OD SHUL]LD ©QR
FLRq ILODYD OLVFLR IRUVH DQFKH SHU TXHVWR OD PDPPD
HUDQR DIIDFFLDWL VXELWR GRSR OD QDVFLWD FRQ XQD JU
WURYDWR PHFRQLR LO SLFFROR DYHYD FLRq LQDODWR LO PDV
DYHYD SRUWDWR D XQD SROPRQLWH FKLPLFD HD XQ RVWU;
TXDGUR WURSSR JUDYH FDSDFH GL GHWHUPLQDUH XQ LQV;
WUDVIHULPHQWR GHO QHRQDWR DOO RVSHGDOH GL 5DYHQQD |
/D PRUWH HUD DUULYDWD QHOOH SULPH RUH GHO  PDJJLR

$ TXHVWR SXQWR VL q LQ DWWHVD GHOOD ILVVD]LRQH GHOO
WXWHODWL GDOO DYYRFDWR ODULD *UD]LD 5XVVR SRWUDQQH
DYYRFDWL (UPDQQR &LFRJQDQL H ODULD *DEULHOOD 'L 3HQWLP
D FRO
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O9HQGH ELUUH D GXH HQOQL LOC

/ 3(5621%$/( GHO SU$OIRQ\RHIMO D

3ROL]LD OXQLFLSDOH GHOOD %DVVD 5RPDJQD KD
LQGDJDWR O DOWUR SRPHULJJLR D SLHGH OLEHUR FRQ
O DFFXVD GL VRPPLQLVWUD]JLRQH GL DOFROLFL D
PLQRUHQQL DUWLFROR GHO &RGLFH 3HQDOH LO
JHVWRUH GL XQ EDU VLWXDWR QHO FHQWUR GL
$OIRQVLQH

/ HVHUFHQWH DYHYD LQIDWWL GD SRFR YHQGXWR XQ
SDLR GL ELUUH DG DOWUHWWDQWL TXDWWRUGLFHQQL
%HYDQGH FKH L UDJD]]LQL VWDYDOQR
WUDQTXLOODPHQWH VRUVHJIJLDQGR VXO SRVWR

( EHQH ULFRUGDUH FKH VRPPLQLVWUDUH EHYDQGH
DOFROLFKH D PLQRUL GL DQQL FRVWLWXLVFH FRPH
DSSXQWR QI$OIRQVX@GHJHDWR SHQDOH

FKH SXz FRPSRUWDUH ILQR DG XQ DQQR GL
UHFOXVLRQH QRQFKp OD WHPSRUDQHD FKLXVXUD GHO
ORFDOH

( LQYHFH VROR XQ LOOHFLWR DPPLQLVWUDWLYR
VRPPLQLVWUDUH EHYDQGH DOFROLFKH D VRJJHWWL GL
HWj FRPSUHVD WUD H DQQL SXQLWR FRQ XQD

VDQJLRQH SHFXQLDULD FKH SXz YDULDUH WUD L H
L PLOOH HXUR GHOO DUWLFROR WHU GHOOD OHJJH
PDUI]R QU 4 XHV W XOWLPD

GLVSRVL]LRQH VL DSSOLFD DQFKH DOOD YHQGLWD GL

DOFROLFL SHU DVSRUWR DL PLQRUL GL TXDOXQTXH HW,|j

3ULPD GL YHQGHUH OH EHYDQGH DOFROLFKH q LQROWUH REE!

DO UHSDUWR YHQGLWD ULFKLHGHUH XQ GRFXPHQWR G LGHC
DQQL ,0 IDWWR FKH LO UDJD]]R GLPRVWUL SLe DQQL R QtF

WLWRODUH

OX VFD



1'$*$72 6$17$*$7(6( 7529%$72 &21
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( VWDWR LQGDJDWR SHU GHWHQ]JLRQH SHU XVR
SHUVRQDOH GL VRVWDQ]D VWXSHIDFHQWH XQ
DXWRPRELOLVWD LWDOLDQR GL 6 $JDWD VXO 6DQWHUQR
IHUPDWR SHU XQ QRUPDOH FRQWUROOR GDL
FDUDELQLHUL L TXDOL YLVWR O DWWHJJLDPHQWR
VRVSHWWR GHOO XRPR SHUTXLVLYDQR O DXWR
WURYDQGRYL FLUFD JU GL FRFDLQD



6,&85(==$ 5,&+,(67( '(/ &20,7$72 &,77$',1, $77,9,

©,0 &RPXQH LQWHUYHQJD FRQW

,O VLQGDFR GHYH HPHWWHUH XQ RUGLQDQ]D DSSRYV

6212 OH GRPDQGH FRQWHQXWH QHOO LVWDQ]D
FKH LO FRPLWDWR &LWWDGLQL DWWLYL KD IDWWR DYHUH DO
VLQGD/XJRRLYLGH 5DQDOOL /H GRPDQGH

ULJXDUGDQR OD VLFXUH]]D GHO WHUULWRULR
FRPXQDOH H IDQQR VHJXLWR DOOD ULXQLRQH GL
FLWWDGLQI/XJRIROWDVH®QDLR VX

LQL]LDWLYD GL DOFXQL LPSUHQGLWRUL OXJKHVL FKH
KDQQR VXEUWR IXUWL R UDSLQH ,Q VHJIJXLWR DOO
LQFRQWUR g QDWR LO FRPLWDWR FKH QHOO LVWDQ]D KD
LQGLYLGXDWR SXQWL FDUGLQH

,O SULPR ULJXDUGD OD YLGHRVRUYHJOLDQ]D LO
FRPLWDWR ID ULIHULPHQWR DOOD SRVVLELOLWj GL
LQVWDOODUH XQ VLVWHPD GL YLGHRVRUYHJOLDQ]D D
YDUFR DWWLYR RYYHUR WHOHFDPHUH ILVVH DJOL
LQJUHVVL GHOOD FLWWj LQ JUDGR GL OHJJHUH OH
WDUJKH H GLUH LQ WHPSR UHDOH VH O DXWRPH]]R q

LQ UHJROD R ULVXOWD UXEDWR DOOHUWDQGR VXELWR OH
IRUJH GHOO RUGLQH

©,0 &RPXQH VSLHJDQR L UDSSUHVHQWDQWL GHO
FRPLWDWR KD SL YROWH GHWWR FKH TXHVWR
VLVWHPD QRQ YLHQH LQVWDOODWR QRQ SHU PRWLYL
HFRQRPLFL L SURYHQWL GHOOH PXOWH GHYRQR
HVVHUH DQFKH GHVWLQDWL DOO DFTXLVWR GL
DWWUH]]DWXUH SHU OD VLFXUH]]D PD SHU
PDQFDQ]D GL SHUVRQDOH FKH SRVVD YLVLRQDUH OH LPPCLC
&RPXQH QRQ VL DSSRJJL DOOH DJHQ]JLH DELOLWDWH GDO OL
SDFFKHWWR FRPSOHWR PRQWDJJLR WHOHFDPHUH RSHUDWI
OH IRU]JH GHOO RUGLQH?

/D VHFRQGD GRPDQGD ULJXDUGD O LOOXPLQD]JLRQH QRWWXL
FKLHGLDPR SHUFKp PROWH YROWH FRPH VHJQDODWR GD QXF
LOQWHUDPHQWH DFFHVD PD IXQ]LRQL XQ ODPSLRQH Vu H XQR QR
,O WHU]JR TXHVLWR DIIURQWD LO WHPD GHOO DFFDWWRQDJJL
DOODUPH VRFLDOH H ULGXFH LO VHQVR GL VLFXUH]]D 'XQTXH
DO VLQGDFR GL DSSURYDUH SURYYHGLPHQWL SHU SUHYHQLUH
H OD VLFXUH]]D XUEDQD FKLHGLDPR FKH LO VLQGDFR IDFFLD
FKH YLHWL O DFFDWWRQDJJLR H FRQVHQWD DOOH IRU]JH GHO
SHU GHYROYHUOR D LQL]LDWLYH VRFLDOL2 / RUGLQDQ]D VR
DELWXDOPHQWH VL YHULILFD O DFFDWWRQDJJLR PROHVWR
FLPLWHUL R DUHH YHUGL 2FFRUUH LQROWUH SXQLUH JOL DEX
SRVWHJJL OLEHUL2 2UD LO FRPLWDWR &LWWDGLQL DWW
SURVVLPD ULXQLRQH DSHUWD D WXWWD OD FLWWDGLQDQ]D



/JRUHQ]D ORQWDQDUL

/25(1=$ 0217$1$



WDIJQDFD¥BODOR]]R 9HFFKLR VWL
JUDQGH GLWWDWRUH GL &KDUC

6L FRQFOXGH VWDVHUD DOOH FRQ OD
SURLH]JLRQH GHO ILOP ,0 JUDQGH GLWWDWRUH LQ
RFFDVLRQH GHOOD *LRUQDWD GHOOD PHPRULD LO
FLFOR GHGLFDWR D &KDUOLH &KDSOLQ QHOO DPELWR
GHOOD UDVVHJQD &LQHPD GL 3DOD]]R 9HFFKLR
QHOOD VDOD GL SLD]]D GHOOD /LEHUW]j D

%DJQDFDYDOOR



%DJQDFDY¥®PQQRRQWUR GHOOR |
GLIHQGHUVL GDO FDQFUR D WD)

2JJL%DJQDFDYDOBRQWUR $PLFL GHOO
$EERQGDQ]D RVSLWD DOOH XQ LQFRQWUR GHO
SURJHWWR /D VDOXWH D WDYROD GHOOR ,RU
$OEHUWR )DUROIL RQFRORJR H OR FKHI /IXFD
=DQQRQL SDUOHUDQQR GHOOH FRUUHWWH DELWXGLQL
DOLPHQWDUL SHU GLIHQGHUVL GDO FDQFUR D WDYROD



6DC$SIDWDIL DOOD &j GL FXQWDC
GHGLFDWD DO SDVVDWR GHO SD

SBURVHIJIX6DQXF$IDWN 6DQWHUQR

IHVWHJJLDPHQWL SHU OD SDWURQD 2JJL DOOH

DOOD &j GL FXQWD 6DC$JDNDID WD V X

ULFHUFD GHO VXR SDVVDWR D FXUD GL *LRYDQQL
%»DOGLQL S5REHUWR 5DYDJOLD *LDQFDUOR 5RFFKL
'"HFLR 7THVWL H $UPDQGD &DSXFFL

"(&,2 7(67,
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6L g VSHQWD QRQQD &ODUD DY/

$5266(77$9 PRUWD &0ODUD 30D]]L YHGRYD

%DULVDQL FKH DYHYD OD EHOOH]]D GL DQQL

/IDVFLD OH ILJOLH 9LWWRULQD H ODULD L QLSRWL $QGUHD
FRQ OD IDPLJOLD B6HUJLR FRQ OD IDPLJOLD

1RQQD &ODUD HUD XQD GRQQD PROWR ULVHUYDWD H

KD VHPSUH YLVVXWR QHOOD IUDJLRQH GL 5RVVHWWD
ODYRUDQGR LQ FDPSDJQD DVVLHPH DO PDULWR H

DOOH GXH ILJOLH $ 5RVVHWWD OD FRQRVFHYDQR WXWWL
H OD ULFRUGDQR SHU OD VXD JHQWLOH]]D 'D
EDPELQD LO SDGUH OH DYHYD SHUPHVVR GL
IUHTXHQWDUH OH VFXROH GL DYYLDPHQWR DG
$OIRQVERWD FKH SHU TXHL WHPSL HUD JLj XQ

GLVFUHWR WUDJXDUGR SHU XQD GRQQD 'XUDQWH LO
SRPHULJJLR WRUQDWD GD VFXROD UHFXSHUDYD LO
WHPSR SHUVR ODYRUDQGR LQ FDPSDJQD 6WXGLDUH

OH SLDFHYD HG HUD VROLWR ULSHWHUOR

+D YLVVXWR L VXRL XOWLPL DQQL FLUFRQGDWD GDOO
DIITHWWR GHOOH ILJOLH H GHL QLSRWL QHOOD FDVD GRYH
VL HUD VSRVDWD H GRYH KD FUHVFLXWR OH VXH ILJOLH

(UD QDWD OR VWHVVR DQQR GHO 3UHPLR 1REHO OD
VFLHQ]LDWD 5LWD /HYL ORQWDOFLQL XQD
FRLQFLGHQ]D FKH DQFKH QRQQD &0ODUD ULFRUGDYD
VSHVVR VRWWROLQHDQGR OD IUDVH FRQ XQ VRUULVR

, IXQHUDOL GL &0DUD 30D]]L VL WHUUDQQR TXHVWD
PDWWLQD PDUWHGuU 6L SDUWLUj DO$OIR QSMHRQD® DF P R HH\DD PGRIL
OD IXQ]JLRQH UHOLJLRVD VL SL$OIRQMUGHSHU LO FLPLWHUR GL
GRYH DYYHUUj OD WXPXOD]LRQH
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fTURXSH GL 5DL LQ SDHVH SHU

'20(1,&% XQD WURXSH GL 5DL (PLOLD

5RPDJQD KD /XJRL&RWL3IGROD

UHDOL]]JDUH XQ VHUYL]LR GHGLFDWR DO SURJHWWR SHU

XQ SHUFRUVR FLFORSHGRQDOH OXQJR LO BHQLR
SURSRVWR GDOO DVVRFLD]JLRQH $PLFL GHO ILXPH

BHQLR /D WURXSH KD SULPD YLVLWDWR OD PRVWUD
IRWRJUDILFD DOOHVWLWD QHOOD 6DOD %DUDFFD GHOOD
SRFFL/XJRLQWLWRODWD ,0 SHUFRUVR GHO 6HQLR

WUD PHPRULD H QDWXUD XQ ILXPH GL ULFRUGL SRL

VL g VSR'&RWLDQBOYH q VWDWD DFFROWD

GD XQ JUXSSR GL YRORQWDUL GHOO DVVRFLD]JLRQH
BULF&RWLJQR®H UHDOL]]D RJQL DQQR /

$UHQD GHOOH EDOOH GL SDJOLD H 1HO 6HQLR GHOOD
PHPRULD SURSULR OXQJR LO 6HQLR , JLRUQDOLVWL
GHOOD 5DL KDQQR LQWHUYLVWDWR 'RPHQLFR
SRUWHOOL SUHVLGHQWH GHOO DVRFLD]JLRQH $PLFL
GHO ILXPH 6HQLR H ODULR %DOGLQL SUHVLGHQWH GL
3ULF&RWLJQROD

©6LDPR IHOLFL GHOO DWWHQJLRQH FKH VWD
IHUPHQWDQGR DWWRUQR DOOD QRVWUD LGHD KD
FRPPHQWDWR 'RPHQLFR 6SRUWHOOL RYYHUR GDUH

FRUVR D XQ FRQIURQWR H ODQFLDUH OD SURSRVWD
GHOOD YDORUL]]DJLRQH GHO ILXPH 6HQLR FRPH
HOHPHQWR DWWUDWWLYR SHU LO WXULVPR OHQWR
VDOXWLVWLFR H GL DSSURIRQGLPHQWR /D SURSRVWD q IDUF
LQIUDVWUXWWXUD FKH VIUXWWDQGR OD VRPPLWj GHJOL DI
SULQFLSDOL SDUFKL GHOOD SURYLQFLD GL 5DYHQQD OD 9
FRUSR XQ SHUFRUVR FLFORSHGRQDOH DG DQHOOR GL FLUFD
OD ELFL LQ JLRUQL?

©,0 BHQLR g OD QRVWUD FDVD OD QRVWUD DVVRFLD]JLRQH g (
RUJDQL]]DWR q VWDWD XQD &RWLJGESOBDBIJXRWD &D FRPPHQV
HVSHULHQ]D PHUDYLJOLRVD FKH FL SHUPLVH GL LQFRQW
DWWUDYHUVDWR OXQJR LO FDPPLQR

2JJL LO BHQLR FRQWLQXD D HVVHUH LO QRVWUR SXQWR
RUJDQL]JLDPR OD FDPPLQDWD GHOOD OLEHUD]JLRQH 1HO 6HQ
KD SDUWHFLSDWR XQ PLJOLDLR GL SHUVRQH PHQWUH GDO
HYHQWR UDGLFDWR VXO 6HQLR / LGHD GL XQ SURJHWWR F
LQWHUH]]D QRQ SXz FKH HQWXVLDVPDUFL?

/ DWWHQ]JLRQH GHOOD 5DL q VFDWXULWD LQ VHIJXLWR DO FR(
(VWHQVH GHOOD 5RFFD GXUDQWH LO TXDOH JOL $PLFL GHO
GDYDQWL D XQ IROWR SXEEOLFR



' (752 ,/ 6,3$5,2 35,02 $772 67$6(5$ $/ 5$6, &21 */, $7725, '(
63,52 6&,021( ( )5$1&(6&2 6)5%$0(/,

JRQGDPHQWL GHO WHDWUR TX
SDOFRVFHQLFR

'$ 2** VL DSUH , IRQGDPHQWL GHO WHDWUR XQD

VHULH GL TXDWWUR LQFRQWUL D ODWHUH GH /D VWDJLRQH
GHL WHDWUL LGHDWL H FRRUGLQDWL GDO FULWLFR WHDWUD
H JLRUQDOLVWD ODVVLPR ODULQR *OL
DSSXQWDPHQWL VL WHUUDQQR DO WHDWUR 5DVL GL
5DYHQQD DOOH WUDQQH O XOWLPR FKH VDUj D
%DJQDFDYBHOO® VHGH GH /D ERWWHJD GHOOR

VIXDUGR VSD]JLR VFHQLFR LGHDWR H FXUDWR GD
5HQDWD OROLQDUL

2VSLWL VWDVHUD VDUDQQR JOL DWWRUL GHO 7HDWUR
GHOOH $OEH /XLJL 'DGLQD /DXUD 5HGDHOOL
5SREHUWR 0DJQDQL H $OHVVDQGUR 5HQGD 6SLUR
6FLPRQH H UDQFHVFR 6IUDPHOL GHOOD
FRPSDJQLD 6FLPRQH 6IUDPHOL FKH GRPDQL

VDUDQQR LQ VFHQD DO 5DVL FRQ OR VSHWWDFROR
$PRUH

,Q TXDQWL PRGL VL SXz VFULYHUH SHU LO WHDWUR"
&RPH XQ WHVWR GLYHQWD FDUQH H YLWD LQ VFHQD
JUD]JLH DJOL DWWRUL FKH UHQGRQR D]JLRQH
SHQVLHUR YLVLRQH VHQWLPHQWL OH LPPDJLQD]LRQL
GHJOL DXWRUL" , IRQGDPHQWL GHO WHDWUR
ULVSRQGHUj] D TXHVWL H DOWUL LQWHUURJDWLYL LQ
TXDWWUR LQFRQWUL SHU DWWUDYHUVDUH L IRQGDPHQWL
GHO WHDWUR O DWWRUH L FODVVLFL OD UHJLD OR VSD]LR
VFHQLFR

, SURVVLPL DSSXQWDPHQWL OXQHGuU IHEEUDLR DO 5DVL
ODUFR ODUWLQHOOL H ,0 WHVWR WHDWUDOH FRQ LO FULWL
FRQ LO FULWLFR $QGUHD 3RUFKHGGX 9HQHUGuU DS%DJQDFD
/IR VSD]LR VFHQLFR FRQ OD VWXGLRVD 5HQDWD OROLQDUL



20LYLHUR %9HKD ©1LSRWH PLR |

GL 52%(57% % (==, $&872 H WDJOLHQWH FRPH

g QHO VXR VWLOH LO JLRUQDOLVWD VFULWWRUH H
FRQGXWWRUH UDGLRIRQLFR 20LYLHUR %HKD VSLHJD OH
GLIILFROW] PD DQFKH OH RSSRUWXQLWj] FKH LO IXWXUR

XQD PXUDJOLD DOWLVVLPD DSSDUHQWHPHQWH
LQVXSHUDELOH SRWUj ULVHUYDUH D XOQ
JLRYDQLVVLPR R D XQ QHRQDWR GL RJJL 4XHVWD
ULIOHVVLRQH FKH QDVFH GDOO HVVHUH GLYHQWDWR GL
UHFHQWH QRQQR g DO FHQWUR GHOOD VXD XOWLPD
IDWLFD OHWWHUDULD OLR QLSRWH QHOOD JLXQJOD HGLWR
GD &KLDUHOHWWHUH SUHVHQWDWD DO SXEEOLFR
GRPDQL PHUFROHGu IHEEUDLR DOOH D

3DOD]]R 5DVSRQL QHOO DPELWR GHOOD UDVVHJQD

,O WHPSR ULWURYDW I/XJRDD®O H LQYHFH D

DOEHUJR $0OD G 2UR SHU &DIlg /HWWHUDULR

'BB 20LYLHUR %HKD SHUFKp XQ OLEUR GHGLFDWR D

VXR QLSRWH" 5BB ©+R LQL]JLDWR D VFULYHUOR FKH

PLR QLSRWH DYHYD FLUFD PHVL RJJL QH KD

&UHGR VLD PROWR GLYHUVR SDUODUH GL IXWXUR FRQ

XQD FUHDWXUD FKH VL PXRYH GL IURQWH GDO
WHRUL]]JDUH VXO IXWXUR LQ DVWUDWWR (FFR SHUFKp

LQ FRSHUWLQD KR YROXWR XQ ELPER FKH UHJJH XQ
DTXLORQH FRQ FXL PLR QLSRWH FRQ L VXRL
PXJXJQL KD GLPRVWUDWR GL SRWHUVL
LGHQWLILFDUH?

'BB &RV g OD JLXQJOD GL FXL SDUOD" 5BB ©&L VRQR GXH JLX(
FKH g XQD VRFLHW] LQFHQWUDWD VXO 'LR GHQDUR H TXHOOIL
2FFRUUH GLVWDFFDUVL GDOOD SULPD SHU ULIOHWWHUH V>
GRYUHEEH DQGDUH GL SDUL SDVVR FRQ XQD RQHVWj FRQ VH V
ILJOL WUHQWHQQL GD TXHOOR GL VXR QLSRWH" 5BB ©$ GLIIHL
XQD JHVWXDOLW] GLSHQGHQWH GDO FHUYHOOR GLYHUVD G
GLIIHUHQ]D GD SRFR $ PLR DYYLVR SHUz OR VPDUWSKRQH
SHUFKp KD VWUDYROWR QRQ VROR LO UDSSRUWR IUD SDUROD
EUXFLDWR LO WHPSR FKH LQYHFH KD OH VXH UHJROH?

'BB &RP HUD OD VXD JHQHUD]JLRQH" 5BB ©3HU IRU]D GL FRV}
GHOO XPDQLWj DYHYD XQ VXR HTXLOLEULR 2UD OD YHOR
FDUUR]JJHULD FRQ HYLGHQWH GLVDUPRQLD?

'BB 6L SXz JXDUGDUH DO IXWXUR FRQ RWWLPLVPR" 5E
IRQGDPHQWDOLVPR ILQDQ]JLDULR FKH VWLDPR YLYHQGR XQ PR
/D FULVL HFRQRPLFD KD DFFHQWXDWR OD GLIIHUHQ]D WUD L SR
&KL KD O HWj GHL PLHL ILJOL ID SDUWH GHOOD SULPD JHQHL
DYYHQLYD LO FRQWUDULR 0D FRVD DFFDGUj DL QRVWUL QLSR
D VWDUH GL SLe FRQ VH VWHVVL D WURYDUH HTXLOLEULR IUD
'BB $OFXQL GLUHEEHUR FKH g XQD YLVLRQH SHVVLPLVWD 5|



PRQGR q SHJJLRUDWR DQFKH D FDXVD GHOOD WHFQRORJLD H
XQD RSSRUWXQLW,j?2

'BB &RVD SHQVD GL 5DYHQQD" 5BB ©E XQD FLWWj FKH FRQR\
*XLGDUHOOR SHU OD WUDVPLVVLRQH 5DGLR =RUUR &UHGR
FRPSOHVVR g XQ OXRJR VWRULFR FKH DQGUHEEH YDORUL]]DW

52%(57$ % (



7UDJLFR VFKLDQWR VXOOD YLD
PDPPD GL DQQL

/ID VXD )LDW VL VFRQWUD FRQ XQ DOWUD YHWWXU |
FRQWUR XQ DOEHUR /XFLD &LDPEHOOL q PRUWD SRFR

5$9(11$ 1RQ FH O KD IDWWD /XFLD &LDPEHOOL OD

HQQH ULPDVWD IHULWD GRPHQLFD QRWWH LQ XOQ
LQFLGHQWH DYYHQXWR DOOH SRUWH GL 6DQ OLFKHOH q
PRUWD SRFKH RUH DOO RVSHGDOH GL 5DYHQQD GRYH
HUD JLXQWD LQ FRQGL]JLRQL GLVSHUDWH /XFLD HUD
PDGUH GL GXH ILJOL H O LQFLGHQWH FKH OH g FRVWDWR
OD YLWD g DYYHQXWR D SRFKH FHQWLQDLD GL PHWUL
GDOOD VXD DELWD]LRQH 3RFKL PLQXWL SULPD GHOOD
VXD PRUWH O XOWLPD FKLDPDWD DO ILJOLR J)UDQFHVFR
©6WR SDUWHQGR 7UD XQ SR VRQR D FDVD @
/R VFRQWUR PRUWDOH /R VFRQWUR IDWDOH gq
DYYHQXWR YHUVR OH GL GRPHQLFD /XFLD
HUD DOOD JXLGD GHOOD VXD )LDW ELDQFD OXQJR
OD YLD )DHQWLQD H VWDYD YLDJJLDQGR LQ GLUH]LRQH
GL 6DQ OLFKHOH WRUQDYD D FDVD GRSR DYHU
SDVVDWR OD WDUGD VHUDWD FRQ DOFXQH VXH
DPLFKH
*LXQWD DOO DOWH]]D GHO FLYLFR SHU FDXVH
DQFRUD LQ FRUVR GL DFFHUWDPHQWR GD SDUWH GHJOL
DJHQWL GHOOD VH]LRQH LQIRUWXQLVWLFD GHOOD SROL]LD
OXQLFLSDOH VL q VFRQWUDWD FRQ XQD )LDW 4XER
SURYHQLHQWH GDOOD GLUH]JLRQH RSSRVWD /D 4XER
HUD JXLGDWD GD %DJQDF QMP@IOR
DOWUH WUH SHUVRQH D ERUGR ULPDVWH WXWWH LOOHVH
)DWDOH XQ DOEHUR /R VFRQWUR FRQ OD 4XER QRQ g
VWDWR YLROHQWLVVLPR PD SXUWURSSR g EDVWDWR D
IDU XVFLUH GL VWUDGD OD GHOOD GRQQD FKH q
DQGDWD D VEDWWHUH FRQWUR XQR GHJOL DOEHUL FKH
FRVWHJJLDQR OD VWUDGD LQ TXHO SXQWR /XFLD
&LDPEHOOL q ULPDVWD LQFDVWUDWD QHOO DELWDFROR
GHIRUPDWR GDOO LPSDWWR SHU HVWUDUOD q VWDWR QHFHYV
FRQGL]JLRQL GHOOD GRQQD VRQR DSSDUVH VXELWR JUDYLVVLP
GRYH HUD VWDWD WUDVSRUWDWD FRQ FRGLFH GL PDVVLF
SHUPHWWHUH L ULOLHYL GHOO LQFLGHQWH H OD ULPR]LR
HQWUDPEL L VHQVL GL PDUFLD /XWWR D 6DQ OLFKHOH /XFLD &
LQVLHPH DO ILJOLR HQQH JUDQFHVFR H OD VHFRQGD ILJOLD
JLRYDQL GL )RU]D ,WDOLD OD VFRUVD SULPDYHUD HUD VWCL
FRPXQDOH LPSHJQR LQ SROLWLFD GL FXL OD PDGUH HUD RUJF
WUDJLFR DQQXQFLR DJOL DPLFL SLs FDUL GHOOD PDGUH



/IXFLD ODYRUDYD SHU O LPSUHVD 3XOLVHUYLFH D 5DYHQQ
DPHULFDQR PD VRSUDWXWWR TXHOOD SHU L VXRL GXH ILJOL



'D 'LPLWUL 6LOODWR D 'DYH :HF
VRQRUL

$0 YLD GRPDQL D )RUOuU OD UDVVHJQD GHOO DFFDGH
OH]JLRQL FRQFHUWR

)25/1 (/(2125% 9$11(77, )HUPHQWL

VRQRUL g OD UDVVHJQD SHQVDWD H LGHDWD GDOO
DFFDGHPLD GL PXVLFD &RVDVFXROD FKH
SUHQGHUj LO YLD GRPDQL H SURVHJXLUj ILQR D
PDJJLR FRQ XQ FDUWHOORQH ULFFR GL
DSSXQWDPHQWL PD DQFKH GL QRPL LPSRUWDQWL

GHO SDQRUDPD PXVLFDOH

©/H SURSRVWH VRQR YHUDPHQWH XQ IHUPHQWR

VSLHJD LO GLUHWWRUH DUWLVWLFR /XFD OHGUL
VSD]LDQGR WUD GLYHUVL VHWWRUL H JHQHUL 8Q LGHD
QDWD QRQ VROR SHU L QRVWUL VWXGHQWL R JOL
DVVRFLDWL PD TXHVWL HYHQWL YRJOLRQR HVVHUH
DSHUWL D WXWWR LO SXEEOLFR?

$ LQDXJXUDUH OD UDVVHJQD GRPDQL DOOH VDUj

XQ WULEXWR DL 7RWR FRQ OD SDUWHFLSD]LRQH
VWUDRUGLQDULD GL *HQLR FDQWDQWH GHL 3LHUURWYV ,0
ULFDYDWR GHOOD VHUDWD VDUj LQWHUDPHQWH GHYROXWR
SHU OD ULFRVWUX]LRQH GHO WHDWUR GL 7TROHQWLQR
OHVLRQDWR LQ VHIJXLWR DO WHUUHPRWR FKH KD FROSLWR

LO FHQWUR ,WDOLD ,0 PHUFROHGuU VXFFHVVLYR VDUj
LPSHUQLDWR VX XQD OH]JLRQH FRQFHUWR GHGLFDWD

DO SLDQRIRUWH LO FXL SURWDJRQLVWD q 'LPLWUL 6LO
ODWR / DFFDGHPLD &RVDVFXROD KD SHQVDWR

DQFKH DL EDWWHULVWL FKH SRWUDQQR LQFRQWUDUH H
LPSDUDUH GLUHWWDPHQWH GD XQR GHL SLs JUDQGL GL
WXWWL L WHPSL 'DYH :HFNO

/ DUWLVWD FKH VL q HVLELWR FRQ ODGRQQD QHOOD
IDPRVD /LNH D YLUJLQ VDUj D )RUOuU LO H

IHEEUDLR FRQ XQ XQLFD GDWD LQ ,WDOLD

©6LDPR YHUDPHQWH RUJRJOLRVL GL SRWHUOR
RVSLWDUH VXO SDOFR GHOOD QRVWUD DFFDGHPLD SURVE
FRLQYROJHUH LQ TXHVWR JHQHUH GL SHUIRUPDQFH WDQWR q
SDUWL GHOOD 3HQLVROD?

/D UDVVHJQD SURVHJXLUj LO IHEEUDLR FRQ OD EDQG $UTLC
DOOLHYL GHOOD VFXROD SHU XQ WULEXWR D /XFLR %DWWLVWL
'UDJRQL GL OHOGROD UHJLVWUDQGR XQ VROG RXW

JHUPHQWL VRQRUL RJQL PHUFROHGuU GHO PHVH SURSRUL
VDOLUDQQR VXO SDOFR LO FKLWDUULVWD GL &DUPHQ &RQVRC
&RQFDWR 6WHIDQR &DVDOL H O H[ EDWWHULVWD GL -R)



DQWHSULPD QD]JLRQDOH LO VXR QXRYR DOEXP ,0 SUH]]R GH(
HXUR

3HU SDUWHFLSDUH q FRQVLJOLDWD OD SUHQRWD]JLRQH VXO VLV
5$9(11% ,Q TXDQWL PRGL VL SXz VFULYHUH SHU LO WHDWUR
JUD]LH DJOL DWWRUL FKH UHQGRQR O LPPDJLQD]LRQH GHJOL
6DUDQQR JOL DWWRUL GHO 7THDWUR GHOOH $OEH LQVLHPH D 6
6FLPRQH 6IUDPHOL D FRQIURQWDUVL RJJL FRQ TXHVWH H DOW
IRQGDPHQWL GHO WHDWUR VHULH GL TXDWWUR LQFRQWUL D
FULWLFR WHDWUDOH H JLRUQDOLVWD ODVVLPR ODULQR

5,0,1, /XFD =LQJDUHWWL q UHJLVWD H SURWDJRQLVWD GHO SUF
TXHVWD VHUD D JLRYHGuU IHEEUDLR RUH VSHWWDFRO
5DYHQQD DOOH WUDQQI%DJQDFDRBROFRKMDVDHYD GXQTXH LO
D WXWWL JOL VSHWWDWRUL SHU HQWUDUH QHOOD ERWWHJD
VDUDQQR /XLJL 'DGLQD /DXUD 5HGDHOOL 5REHUWR 0DJC
JUDQFHVFR 6IUDPHOL H 6SLUR 6FLPRQH FKH GRPDQL VDUDQQR
ODVVLPR ODULQR g FULWLFR WHDWUDOH 6FULYH SHU LO &R
&RQWURVFHQH H FRRUGLQD OD VH]JLRQH WHDWUR GL 'RSSI
YDULH ULYLVWH VSHFLDOL]]DWH FRPH &XOWXUH WHDWUDOL

, QIR 222 WHDWURGHOOHDOEH FRP GDO WHVWR GHO EULOO
$OH[L .D\H &DPSEHOO /D UDSSUHVHQWD]LRQH SRQH O DF
LGHQWLW] GL YLYHUH VHIJXHQGR L SURSUL GHVLGHUL GL
RPRVVHVVXDOLWj] PD DQFKH GHO FRUDJJLR GL DIIHUPDUVL
HQLIJPDWLFR H EHQ FRVWUXLWR FKH VL VQRGD VX XQ GRSSL
OLOLOOR ODXUL]JLR /RPEDUGL H $OH[ &HQGURQ

, QIR
0$85,=,2 /120%$



3/$&,'2 ',5,%( %(17,92%/,2

4AXHVWD VHUD DOOH QHOOR 6SD]JLR 7TRQGHOOL GL
5LFFLRQH )DEUL]JLR %HQWLYRJOLR SRUWD LQ VFHQD OD
SLgFH / RUD GL ULFHYLPHQWR EDQOLHX GL
BWHIDQR ODVVLQL UHJLD GL OLFKHOH 30DFLGR
%LJOLHWWL D HXUR /D FRPSDJQLD VL VSRVWHUj]
SRL DO WHDW /XJRRW VLAY HGuU D
GRPHQLFD IHEEUDLR GD JLRYHGu D VDEDWR VHUD
DOOH RUH GRPHQLFD UHSOLFD SRPHULGLDQD DOOH

( VDEDWR IHEEUDLR DOOH RUH QHO WHDWUR
OXJKHVH SHU OD UDVVHJQD *OL LQFRQWUL GHO
5RVVLQL JOL DWWRUL LQFRQWUHUDQQR LO SXEEOLFR
, QIR 5LFFLR QH IXJR QIR



/8*2

&DIlIlg OHWWHUDULR LO OLEUR

'RPDQL VHUD DOOH DOO $0O0D G RUR 2OLYLHUR
%HKD SUHVHQWD LO VXR XOWLPR OLEUR OLR QLSRWH
QHOOD JLXQJOD , QWURGXFH OD VHUDWD LO GLUHWWRUH
GHO PXVHR %DUDFFD 'DQLHOH 6HUDILQL /

LOQL]LDWLYD ULHQWUD QHO FLFOR GL LQFRQWUL GL &Dllq
OHWWHUDULR

2/,9,(52 % (+$



/8*2

&KLDFFKLHUH LQ OLEHUW) DO 7

&RQWLQXDOD TXLQWD HGL]JLRQH GHO 7UHEER DO
FHQWUR VRFLDO /XJROLTQRYGR /&L

PDJQL XQ YLDJJLR FRQRVFLWLYR DWWUDYHUVR OD
VWRULD H OH FXULRVLWj GHO WHUULWRULR OXJKHVH H
GHOOD %DVVD 5RPDJQD 'RPDQL DOOH VDU]j

RVSLWH 'DQLHOH 6HUDILQL FRQ 9ROWL H QRWH GHOOD
FLWWj UDFFRQ\/XJBH]RBQRNVRWWL 3HU

XOWHULRUL LQIRUPD]JLRQL WHO H



&,&123('21$/( /181*2 ,/ 6(1,2

/IH WHOHFDPH/XIJB&RWLIQROD

3UHYLVWR XQ LWLQHUDULR GL FKLORPHWUL SHUF
JLRUQL

/18*2 &RQWLQXD D ULVFXRWHUH LQWHUHVVH O LGHD
ODQFLDWD GDOO D VV RFL D] LR QH $PLFL GHO ILXPH
6HQLR GL UHDOL]]DUH XQ SHUFRUVR FLFORSHGRQDOH
OXQJR LO 6HQLR 'RPHQLFD XQD WURXSH GL 5DL

KD YLVLWD &RWLIRR®ODUHDOL]]DUH XQ

DPSLR VHUYL]JLR ,0 SURJHWWR LQWHQGH IDUH UHWH
FRQ LO ILXPH /IDPRQH H GL SURVSHWWDUH XQ XQLFD
LQIUDVWUXWWXUD FKH VIUXWWDQGR OD VRPPLWj GHJOL
DUJLQL GHL GXH ILXPL H JOL VWUDGHOOL YLFLQL
FROOHJKL L GXH SULQFLSDOL SDUFKL GHOOD SURYLQFLD
GL 5DYHQQD OD 9HQD GHO JHVVR H LO "HOWD GHO

3R 3UHQGHUHEEH FRVu FRUSR XQ LWLQHUDULR DG

DQHOOR GL FLUFD FKLORPHWUL SHUFRUULELOH D
SLHGL LQ JLRUQL H FRQ OD ELFLFOHWWD LQ
JLRUQL

/IH ULSUHVH WY /D WURXSH KD SULPD YLVLWDWR OD
PRVWUD IRWRJUDILFD DOOHVWLWD QHOOD VDOD %DUDFFD
GHOOD 5RFFD GL /I XJR LQWLWRODWD ,0 SHUFRUVR GHO
6HQLR WUD PHPRULD H QDWXUD XQ ILXPH GL
ULFRUGL GRSRGLFKp VL g VSRVWDWD D
&RWLIGROB g VWDWD DFFROWDGD XQ JUXSSR GL
YRORQWDUL GHOO DVVR FLD]J]LRQH 3ULPROD
&RWLIQAKGIDUHDOL]]ID RJQL DQQR / DUHQD GHOOH

EDOOH GL SDJOLD H1HO 6HQLR GHOOD PHPRULD
SURSULR OXQJR LO 6HQLR

1HO FRUVR GHOOD YLVLWD L JLRUQDOLVWL GHOOD 5DL
KDQQR LQWHUYLVWDWR '"RPHQLFR 6SRUWHOOL
SUHVLGHQWH GHOO DVVRFLD]J]LRQH $PLFL GHO ILXPH

6HQLR H ODULR %DOGLQL SUHVLGHQWH GL 3ULPROD
&RWLIQROD

/ID SURPR]JLRQH ©/D QRVWUD SURSRVWD LQWHQGH YDORUL]]D]L
DWWUDWWLYR SHU LO WXULVPR OHQWR VDOXWLVWLFR H GL D!
©,0 6HQLR g OD QRVWUD FDVD OD QRVWUD DVVRFLD]JLRQH qgq C
SHUFRUULELOH D SLHGL LQ JLRUQL H FRQ OD ELFL LQ JL
GHO JHVVR H TXHOOR GHO 'HOWD GHO 3R H OD SULPD LQL]L
SDVVHJJL &4RWLE@RXROD 3DOD]]XROR FRPPHQWD %DOGLQL z
OD &DPPL QDWD GHOOD OLEHUD]LRQH 1HO 6HQLR GHOOEL
VHPSUH SDUWHFLSDWR FLUFD XQ PLJOLDLR GL SHUVRQH PH
SDJOLD / LGHD GL XQ SURJHWWR FKH UHQGD SHUFRUULELOF
HQWXVLDVPDUFL XQ ILXPH GL ELFLFOHWWH H GL ODQG DUWw?2






$/)216,1(

2UWR ELR SDUWLWR LO FRUVR

+D SUHVR LO YLD LO FRUVR 2UWR ELR LQ FLQTXH
PRVVH RUJDQL]]DWR GDOO DVVRFLD]JLRQH
%HOODOIRQVLQH H FRQGRWWR GD (XJHQLR
OLQJR]]JL DJLHQGD DJULFROD 5DGLVD B6RQR

VWDWH LOOXVWUDWH OH YDULH ILORVRILH UHODWLYH DO
FUHDJLRQH GL XQ RUWR ( VWDWR TXLQGL SUHVHQWDWR

LO FRQFHWWR GL RUWR ELRGLQDPLFR RUWR VLQHUJLFR H

GL SHUPDFXOWXUD



%$*13$&$9%//2

SDVVHJQD GL ILOP GHGLFDWD D

6L FRQFOXGH VWDVHUD DOOH FRQ OD
SURLH]JLRQH GHO ILOP ,0 JUDQGH GLWWDWRUH LQ
RFFDVLRQH GHOOD *LRUQDWD GHOOD PHPRULD LO
FLFOR GHGLFDWR D &KDUOLH &KDSOLQ QHOO DPELWR
GHOOD UDVVHJIQD &LQHPD GL 3DOD]]R 9HFFKLR

QHOOD VvVDOD GL SLD]]D GHOOD /LEHUWj] %LJOLHWWL
HXUR LQWHUR H HXUR ULGRWWR ,QIRUPD]LRQL
WHO



fURYDWR LQ DXWR FRQ FROWHO
HQQH

/8*2 E GL SHUVRQH GHQXQFLDWH LO ELODQFLR
GHOOH RSHUD]JLRQL SRUWDWH D WHUPLQH GDL
FDUDELQLHUL OXJKHVL QHO ILQH VHWWLPDQD
$ 9LOODE%DJQDFDYR@ARVR QHL JXDL
SHU LO UHDWR GL SRUWR DEXVLYR GL DUPL H RJJHWWL
DWWL DOO RIIHVD XQ FLWWDGLQR GL QDJLRQDOLWj UXPHQD
GL DQQL LQ VHJXLWR D XQ QRUPDOH FRQWUROOR
GHOOD FLUFROD]LRQH VWUDGDOH q VWDWR WURYDWR LQ
SRVVHVVR GL XQ FROWHOOR FRQ OD ODPD OXQJD
FP H GL XQ PDFKHWH
$ %DJQDFDYQ®YBRH VRQR VWDWL GHQXQFLDWL
SHU PDQFDWD HVLEL]JLRQH GHL GRFXPHQWL GL
LGHQWLILFD]JLRQH SHUVRQDOH GXH DOEDQHVL GL H

DQQL ULVSHWWLYDPHQWH VRQR VWDWL EHFFDWL GD
XQD SDWWXJOLD GHOO $UPD OXQJR OH VWUDGH GHO
FHQWUR FLWWDGLQR VHQ]D DYHUH FRQ Vp L
GRFXPHQWL GL LGHQWLILFD]LRQH
$/DYH]]R®D GHQXQFLD SHU LQRVVHUYDQ]D GHL
SURYYHGLPHQWL GHOO DXWRULWj LQ FRQFRUVR q
VEDWWDWD D FDULFR GL GXH FLWWDGLQL LWDOLDQL FKH
QRQ DYHYDQR RWWHPSHUDWR DOO RU G LQDQ]D
FRPXQDOH UHODWLYD DOOR VJRPEHUR GL SHUVRQH H
FRQWHVWXDOH PXUDWXUD GHOOH SRUWH H ILQHVWUH GL
DELWD]LRQL
$QFRL%DJQDFDYRORRWDWL GHQXQFLDWL LQ
VWDWR GL OLEHUW] SHU PDQFDWD HVLELJLRQH GHL
GRFXPHQWL GL LGHQWLILFD]JLRQH SHUVRQDOH GXH
FLWWDGLQL VWUDQLHUL XQR GL QDJLRQDOLWj DOEDQHVH
GL DQQL H XQR GL QD]JLRQDOLWj XFUDLQD GL
DQQL VRQR VWDWL IHUPDWL H FRQWUROODWL GD XQD
SDWWXJOLD GL PLOLWDUL GXUDQWH XQR VSHFLILFR VHUYL]JLR
$6D($IJDWLC6DQWHUR®RILQH ILQLWR QHL JXDL SHU LO UHDWR GL C
VWXSHI DKQ RLWWDGLQR GL QDJLRQDOLWj LWDOLDQD IHUPD'
VWUDGDOH L FDUDELQLHUL YLVWR O DWWHJJLDPHQWR VR
YHLFRODUH FKH KDQQR SHUPHVVR GL ULQYHQLUH LQ VXR SRVYV



/D SULPD XQLR)XVLJQ@DQR D

)86,*1$12 ,0 VLQGDFR 1LFROD 3DVL KD

FHOHEUDWR LQ PXQLFLSLR OD SULPD XQLRQH FLYLOH GL
)XVLIJQDQR WUD ODULD /XLVD H &ULVWLQD ©'RSR

DQQL GL FRQIURQWR H EDWWDJOLD SROLWLFD SHU
O HYWHQVLRQH GHL GLULWWL FLYLOL VLDPR GL IURQWH D
XQ JLRUQR LPSRUWDQWH QRQ VROR SHU ODULD /XLVD

H SHU &ULVWLQD PD SHU O LQWHUD FRPXQLW,j
DIIHUPD OR VWHVVR D 3DVL 3HU DIIHUPDUH L
GLULWWL FLYLOL VRQR LQIDWWL Vu LPSRUWDQWL OH OHJJL
GHFUHWL DWWXDWLYL PD GD VROL QRQ EDVWDQR
2FFRUUH ODYRUDUH VXOOD FRVFLHQ]D SURIRQGD
GHOOH FRPXQLW] H SHU IDUOR VHUYRQR SDVVL
FRQFUHWL GRYHDOOH SDUROH GHOOD QRUPD VHJXRQR L
QRPL HL YROWL GHOOH SHUVRQH $VVLHPH D ODULD

/XLVD H D &ULVWLQD OD QRVWUD FRPXQLWj KD IDWWR

XQ SULPR JUDQGH SDVVR XQ SDVVR GL
UHVSRQVDELOLWj H FRUDJJLR SHU VXSHUDUH YHFFKL
SUHJLXGL]L H DG DSULUH OH SRUWH



SLWURYDWR SRUWDIRJOL SLHQR

/8*2 ( VWDWR FRQVHJQDWR LQ PXQLFLSLR XQ
SRUWDIRJOL FRQWHQHQWH XQ LQ JHQWH VRPPD GL
GHQDUR GHOOD TXDOH LO OHJLWWLPR SURSULHWDULR
SRWUj ULRWWHQHUH LO SRVVHVVR GRSR DYHUH
GRFXPHQWDWR OD VXD LGHQWLW] SHUVRQDOH
ULYROJHQGRVL DO VHUYL]JLR (FRQRPDWR GHO
&RPXQH ,0 FRGLFH FLYLOH VSLHJD FKH FKL WURYD

XQ RJJHWWR GHYH UHVWLWXLUOR DO SURSULHWDULR H
TXDORUD QRQ OR FRQRVFD GHYH FRQVHJQDUOR
HYLWDQGR ULWDUGL DO VLQGDFR LQGLFDQGR OH
FLUFRVWDQ]H GHO ULWURYDPHQWR ,0 SULPR FLWWDGLQR
VXFFHVVLYDPHQWH UHQGH QRWD OD FRQVHJQD
WUDPLWH SXEEOLFD]J]LRQH QHOO DOER SUHWRULR FRVD
FKH LQ TXHVWR FDVR g VWDWD IDWWD QHL WHPSL H QHL
PRGL GRYXWL / DJLRQH GD SDUWH GHO VLQGDFR YD
ULSHWXWD SHU GXH GRPHQLFKH VXFFHVVLYH H

O DYYLVR GHYH UHVWDUH DIILVVR RJQL TXDOYROWD
SHU OD GXUDWD GL WUH JLRUQL 4XHVWD SURFHGXUD
YLHQH JHVWLWD DWWUDYHUVR XQ RUGLQDQ]D
FRPXQDOH LO VLQGDFR LQFDULFD OD SROL]LD
PXQLFLSDOH GL JHVWLUH TXDQWR ULWURYDWR $ /XJR

O XIILFLR 2JJHWWL VPDUULWL KD VHGH SUHVVR

O (FRQR PDWR 'RSR XQ DQQR GDOO XOWLPR
JLRUQR GHOOD SXEEOLFD]JLRQH OD FRVD ULWURYDWD
QHO FDVR VSHFLILFR LO SRUWDIRJOLR GLYLHQH
SURSULHWj] GHO ULWURYDWRUH TXDORUD RYYLDPHQWH LO
SURSULHWDULR QRQ VL VLD SUHVHQWDWR ,0 FRGLFH
FLYLOH VWDELOLVFH DQFKH FKH LO SURSULHWDULR GHYH
FRUULVSRQGHUH DO ULWURYDWRUH XQ SUHPLR QHOOD
PLVXUD GHO GHO YDORUH



6 $*$7%

JHVWD GHOOD SDWURQD FRQIHL

4XHVWD VHUD DOOH DOOD &D GL FXQWDGgQ VL

WLHQH OD FRQIHUHQ]D SXEEOLFD 6DQW $JDWD DOOD
ULFHUFD GHO VXR SDVVDWR 5HOD]LRQDQR *LRYDQQL
%DOGLQL 5REHUWR 5DYDJOLD *LDQFDUOR 5RQFKL

'HFLR 7HVWL H $UPDQGD &DSXFFL 9HUUDQQR
GLVWULEXLWH SXEEOLFD]JLRQL LQHUHQWL OD VWRULD OH
WUDGL]JLRQL L SHUVRQDJJL GHO SDVVDWR 'RPDQL

DOOH QHOOD VDOD GHOOD &RPXQLW,j VL
SRWUDQQR DVFROWDUH PXVLFD FDQWL H EDUJHOOHWWH
FRQ OLUDQGD 6LPRQH H &LFR



'O FDPPLQR GHO 6HQLR YD LQ 51

'RPHQLFD XQD WURXSH GL 5DL (PLOLD

5RPDJQD KD YLVLWDWR /XJR H &RWLJQROD SHU
UHDOL]]DUH XQ VHUYL]JLR GHGLFDWR DO SURJHWWR SHU

XQ SHUFRUVR FLFORSHGRQDOH OXQJR LO 6HQLR
SURSRVWR GDOO DVVRFLD]JLRQH $PLFL GHO ILXPH

BHQLR /D WURXSH KD SULPD YLVLWDWR OD PRVWUD
IRWRJUDILFD DOOHVWLWD QHOOD 6DOD %DUDFFD GHOOD
5RFFD GL /XJR LQWLWRODWD ,0 SHUFRUVR GHO 6HQLR

WUD PHPRULD H QDWXUD XQ ILXPH GL ULFRUGL
GRSRGLFKp VL q VSRVWDWD D &RWLJQROD GRYH q
VWDWD DFFROWD GD XQ JUXSSR GL YRORQWDUL
GHOO DVVRFLD]JLRQH 3ULPROD &RWLJQROD FKH
UHDOL]]D RJQL DQQR / $UHQD GHOOH EDOOH GL
SDJOLD H 1HO BHQLR GHOOD PHPRULD SURSULR
OXQJR LO BHQLR 1HO FRUVR GHOOD YLVLWD L
JLRUQDOLVWL GHOOD 5DL KDQQR LQWHUYLVWDWR
'"RPHQLFR 6SRUWHOOL SUHVLGHOQWH
GHOO DVVRFLD]JLRQH $PLFL GHO ILXPH 6HQLR H
ODULR %DOGLQL SUHVLGHQWH GL 3ULPROD &RWLJQROD
6LDPR IHOLFL GHOO DWWHQ]JLRQH FKH VWD
IHUPHQWDQGR DWWRUQR DOOD QRVWUD LGHD KD
FRPPHQWDWR 'RPHQLFR 6SRUWHOOL RYYHUR

TXHOOD GL GDUH FRUVR D XQ FRQIURQWR H ODQFLDUH

OD SURSRVWD GHOOD YDORUL]]D]JLRQH GHO ILXPH
6HQLR FRPH HOHPHQWR DWWUDWWLYR SHU LO WXULVPR
OHQWR VDOXWLVWLFR H GL DSSURIRQGLPHQWR /D
SURSRVWD q GL IDUH UHWH FRQ LO ILXPH /DPRQH H

GL SURVSHWWDUH XQD XQLFD LQIUDVWUXWWXUD FKH
VIUXWWDQGR OD VRPPLWj GHJOL DUJLQL GHL GXH ILXPL H JOI
SURYLQFLD GL 5DYHQQD OD 9HQD GHO JHVVR H LO 'HOWI
FLFORSHGRQDOH DG DQHOOR GL FLUFD FKLORPHWUL SHUF
JLRUQL ,0 6HQLR q OD QRVWUD FDVD OD QRVWUD DVVRFLEL
DEELDPR RUJDQL]]JDWR g VWDWD XQD OXQJD SDVVHJJLDWD G
0D ' ULR %DOGLQL )X XQ HVSHULHQ]D PHUDYLJOLRVD FKH
SDHVL FKH DEELDPR DWWUDYHUVDWR QHL JLRUQL GL FDPPLQR
ULIHULPHQWR 'DO RJQL DQQR LO DSULOH RUJDQL]JLDPR ¢
PHPRULD DOOD TXDOH QHOOH XOWLPH HGL]JLRQL KDQQR VHPS
GDO RUJDQL]JLDPR O $UHQD GHOOH EDOOH GL SDJOLD DOV
FKH UHQGD SHUFRUULELOH O DUJLQH GHO ILXPH QHOOD VXI
ELFLFOHWWH H GL ODQG DUW / DWWHQ]JLRQH GHOO HPLWW
VDEDWR JHQQDLR QHO 6DORQH (VWHQVH GHOOD 5RFFD G»
SUHVHQWDWR LO SURSULR SURJHWWR GDYDQWL D XQ IROWR S



6HL SHOOLFROH DO FLQHPD GL ¢

/D UDVVHJQD FLQHPD LQ IDPLJOLD JLXQWD DOOD
GLFLRWWHVLPD HGL]JLRQH g RUJDQL]]DWD
GDOO RUDWRULR &DVD GHOOD *LRYHQWs+ 1RUPD
%DVLOLRWWL GL /XJR FRQ LO SDWURFLQLR GHO FRPXQH
GL /XJR LQ FROODERUD]JLRQH FRQ $FHF (PLOLD
5RPDJQD $VVRFLD]J]LRQH &DWWROLFD (VHUFHQWL
&LQHPD 'DO IHEEUDLR VX VXVVHJXLUDQQR VHL
SHOOLFROH SHU EDPELQL DO &LQHPD 6DQ 5RFFR
XVFLWH VROR TXDOFKH PHVH SULPD DO FRVWR GL
VROL HXUR D SHUVRQD DGXOWR R EDPELQR
FRQ XQLFD SURLH]JLRQH DOOH 4XHVWR LO
SURJUDPPD GRPHQLFD IHEEUDLR 2FHDQLD
GRPHQLEFD IHEEUDLR 3DOOH 'L 1HYH
GRPHQLFD IHEEUDLR 5RFN 'RJ GRPHQLFD

PDU]JR ,0 *UDQGH *LIJDQWH *HQWLOH GRPHQLFD

PDU]JR 6LQJ GRPHQLFD PDU]JR /D ODUFLD

'"HL 3LQJXLQL ,0 5LFKLDPR GD FRQIHUPDUH



/D /HIJD 6FDULFR DEXVLYR LQ X
O DPPLQLVWUD]JLRQH LQWHUYHQ

/D /HJD VHIJQDOD XQ SUREOHPD D 5RVVHWWD GL
%DJQDFDYDOOR 5LJXDUGD XQ VLVWHPD GL WXEDWXUH
VHFRQGR LO &DUURFFLR DEXVLYR FRVWUXLWR
QHOO DUHD FKH FRQVHQWH GL VFDULFDUH OH SURSULH
DFTXH UHIOXH LQ XQ IRVVR DGLDFHQWH DOO DUHD LQ
EDUED DOOH SLs HOHPHQWDUL QRUPH GL LJLHQH
SXEEOLFD QRQRVWDQWH LO IDWWR FKH O DUHD LQ
TXHVWLRQH VLD VWDWDDD VXR WHPSR GRWDWD
VSHVH GHOO $PPLQLVWUD]JLRQH &RPXQDOH GHL
UHJRODUL DOODFFL DOOD UHWH IRJQDULD *OL DELWDQWL
GHOODG]JREGRL DOFXQL KDQQR OD SURSULD FDVD
OXQJR LO SHUFRUVR GHO IRVVR LQ TXHVWLRQH
VWDQQR SHUWDQWR IDFHQGR L FRQWL FRQ OH
FRQVHJXHQ]H GL TXHVWD RSHUD D SDUWLUH GDO
SUROLIHUDUH GL UDWWL WRSL H PRVFKH VHQ]D
FRQVLGHUDUH L FDWWLYL RGRUL FKH YHQJRQR
HPDQDWL GD TXHVWR IRVVR FKH g VWDWR
WUDVIRUPDWR LQ XQD YHUD H SURSULD IRJQD D FLHOR
DSHUWR ,0 FRQVLJOLHUH GHO *UXSSR /HJD 1RUG GL
%DJQDFDYDOOR 6DPDQWKD *DUGLQ LQ SDVVDWR
DYHYD JLj VROOHYDWR DOFXQH TXHVWLRQL LQ

&RQVLJOLR &RPXQDOH SUHVHQWDOQGR
LQWHUURJD]JLRQL VXL FRVWL VRVWHOQXWL
GDOO $PPLQLVWUD]JLRQH &RPXQDOH SHU OD
SUHGLVSRVL]JLRQH H OD UHJRODUL]]D]JLRQH GHJOL
DOODFFL LIJLHQLFR VDQLWDUL HG HOHWWULFL GHOO DUHD
VHQ]D SHUz DYHU ULVSRVWH HVDXVWLYH GDOOD

VLQGDFD (OHRQRUD 3URQL H GDOOD VXD

$PPLQLVWUD]LRQH &RPXQDOH $ TXHVWR SXQWR FRQFOXGH
GHOO $PPLQLVWUD]JLRQH &RPXQDOH FRQ O DXVLOLR GHOOH
LQFRQYHQLHQWH FKH DIIOLJJH OD FLWWDGLQDQ]D H FKH UHQC



3ULPD XQLRQH FLYLOH WUD GRC

'RPHQLFD VFRUVD LO VLQGDFR GL )XVLJQDQR
1LFROD 3DVL KD FHOHEUDWR LQ PXQLFLSLR OD SULPD
XQLRQH FLYLOH GHO &RPXQH WUD ODULD /XLVD H
&ULVWLQD 'RSR DQQL GL FRQIURQWR H EDWWDJOLD
SROLWLFD SHU O HYWHQVLRQH GHL GLULWWL FLYLOL VLDPF
GL ITURQWH D XQ JLRUQR LPSRUWDQWH QRQ VROR SHU
ODULD /XLVD H SHU &ULVWLQD PD SHU O LQWHUD
FRPXQLW] KD GLFKLDUDWR LO VLQGDFR 1LFROD 3DVL
DWWUDYHUVR XQ SRVW VX )DFHERRN 3HU
DIIHUPDUH L GLULWWL FLYLOL VRQR LQIDWWL Vu LPSRUWDQW
OH OHJJL H L GHFUHWL DWWXDWLYL PD GD VROL QRQ
EDVWDQR 2FFRUUH ODYRUDUH VXOOD FRVFLHQ]D
SURIRQGD GHOOH FRPXQLWj] VXO VHQVR FRPXQH H

SHU IDUOR VHUYRQR SDVVL FRQFUHWL GRYH DOOH
SDUROH GHOOD QRUPD VHJXRQR L QRPL H L YROWL
GHOOH SHUVRQH $VVLHPH D ODULD /XLVD H D
&ULVWLQD TXHVWD PDWWLQD OD QRVWUD FRPXQLWj KD
IDWWR XQ SULPR JUDQGH SDVVR XQ SDVVR GL
UHVSRQVDELOLW] H FRUDJJLR YROWR D VXSHUDUH
YHFFKL SUHJLXGL]L H DG DSULUH OH SRUWH D XQ
IXWXUR SLs LQFOXVLYR 1HL PHVL VFRUVL DQFKH
/IXJR KD LQL]JLDWR D FHOHEUDUH OH 8QLRQL &LYLOL
FRVu FRPH DOWUL &RPXQL GHOOD 5RPDJQD
FRPSUHVR LO FDSROXRJR 5DYHQQD



'DQLHOH 6HUDILQL DO 7RQGR Gl

&RQWLQXD OD TXLQWD HGL]JLRQH GHO 7UHEER DO
FHQWUR VRFLDOH ,0 7TRQGR GL /XJR LQ YLD /XPDJQL

XQ YLDJJLR FRQRVFLWLYR DWWUDYHUVR OD VWRULD H
OH FXULRVLWj] GHO WHUULWRULR OXJKHVH H GHOOD %DVVD
5RPDJQD OHUFROHGu IHEEUDLR DOOH VDUj
RVSLWH 'DQLHOH 6HUDILQL FRQ 9ROWL H QRWH GHOOD
FLWW] UDFFRQWL D JRQ]JR SHU /XJR H GLQWRUQL



/ID YLVLWD GHO FDSR GHOOR 6WDWR ,0 3UHVLGHQWH ULFI

ODWWDUHOOVL Q GABFRMHWDH LG L U L\
DLXWR?

$ VLQGDBLFRPX@HO PDFHUDWHVH

GHYDVWDWL GDO WHUUHPRWR LHUL LO SUHVLGHQWH GHOOD
5SHSXEEOLFD 6HUJLR ODWWDUHOOD KD YROXWR
ULPDUFDUH VRVWHJQR H YLFLQDQ]D ©$YHWH GLULWWR

D WXWWR O DLXWR SRVVLELOH DLXWR FKH VL FHUFD GL
JDUDQWLUH LQ SLHQR2 ,0 FDSR GHOOR 6WDWR KD
LQFRQWUDWR SULPL FLWWDGLQL QHOO DXOD GHO
UHWWRUDWR GHOO 8QLYHUVLWj GL &DPHULQR SULPD GL
SDUWHFLSDUH DOO LQDXJXUD]JLRQH GHO f DQQR
DFFDGHPLFR ( DO VXR VHVWR ULWRUQR QHOOH DUHH
FROSLWH GDO VLVPD VLQGODBRQRVFLXWR DL

GLIILFROWj GHO ORUR FRPSLWR OH ©VILGH LQFRQVXHWH

H GL JUDQGH SRUWDWD?2 FXL VRQR FKLDPDWL &KH VL
DJIJLXQJRQR FRPSOLFDQGR LO TXDGUR D TXHOOH

FKH FLDVFXQ DPPLQLVWUDWRUH VL WURYD
QRUPDOPHQWH D GRYHU UDFFRJOLHUH

SBHUFKp DO ODYRUR ©GHOLFDWR GL IURQWLHUD GL
UDFFRUGFRPXQGWHEDVH SLs LPSRUWDQWL

GHO QRVWUR 3DHVH2 VL VRPPDQR O HPHUJHQ]D

OHJDWD DO WHUUHPRWR H JOL LQFLDPSL QHOO RSHUD GL
ULFRVWUX]LRQH FRQWLQXDPHQWH LQWHUURWWD GD
QXRYH VFRVVH H QXRYL DOODUPL

ODWWDUHOOD KD ULFRUGDWR ©JOL HVHPSL VWUDRUGLQDUL
GL JHQHURVLWj2 PD DQFKH ©JOL LPSHJQL RUJDQLFL
VLVWHPDWLFL GHOOD 3URWH]JLRQH FLYLOH GHOOD
5HJLRQH ODUFKH GHO FRPPLVVDULR
VWUDRUGLQDULR 2JQL YROWD KD VRWWROLQHDWR q ULFKLI
(O LPSHJQR FKH YRJOLR HVSULPHUH GDYDQWL D YRL q FKH T
IURQWH D TXHOOH HVLJHQ]H VHPSUH PDJJLRUL?®

8Q PHVVDJJLR LQ GLIHVD GHO ODYRUR GHOOH LVWLWX]LRQL
SUHPLHU 3DROR *HQWLORQL GXUDQWH O LQIRUPDWLYD DO 6H
JHWWDUH DFTXD VXO IXRFR GHOOH SROHPLFKH FKH QRCFRPZX
GHO FUDWHUH VLVPLFR )JLOLSSR 6DOWDPDUWLQL KD DEED
FRPLQFLDVVH O LQFRQWUR FRQ LO FDSR GHOOR 6WDWR ®©3HQ
FRQ LO SUHVLGHQWH KD VSLHJDWR H LQYHFH q DPPHVWLQGBE
2JQL YROWD FKH FL VRQR TXHVWL LQFRQWUL LVWLWX]LRQDC
QRQ YHQJRQR ULVROWL?®

6DOWDPDUWLQL VL q VIRIDWR ©+R XQ SRQWH FKLXVR GD WUH
VDSSLDPR FRQ FKL WHQHUH L UDSSRUWL LVWLWX]LRQDOL?

, FROOHJKL SHUz KDQQR SUHVR OH GLVWDQ]H ©/D YLVLW



VSHUDQ]D H OD FHUWH]]D GL SRWHU YHQLUH IXRUL GDOOF
*LDQOXFD 3DVTXL ULQJUD]LDQGR VLQGIEIGD\ODI BUPRPRIQEE ML
FLWWDGLQR GL ODFHUDWD 5RPDQR &DUDQFLQL ©,0 FDSR GHC(
GLVFRUVR EUHYH PD LQWHQVR FRQ WXWWL JOL DPPLQLVWL
$QFEQWRQLR 'HFDUR GD %DUL KD HORJLDWR OH !VLQ &OW 50U
VWLPROR LQ SLe SHU DQGDUH DYDQWL?2

ODWWDUHOOD DOOD FHULPRQLD GL LQDXJXUD]JLRQH GH
LPPDJLQDUH OR VWDWR G DQLPR GHOOD VHUD GHO RWWRE
VWUXWWXUH XQLYHUVLWDULH H JOL VWXGHQWL DEEDQGRQDU
OD FDSDFLWj GL UHD]JLRQH OD ULVSRVWD FKH VLHWH VWDW
&HULVFLROL KD UDFFROWR ©/R 6WDWR q FRQ QRL 5HVWD
ULQDVFLWD?2 $ SDUWLUH SURSULR GDOO DWHQHR GL &DPHUI
&KH KD LQFDVVDWR LO VXSSRUWR GHOOD PLQLVWUD GHOO
FRQFUHWD H TXRWLGLDQD SHU VRVWHQHUH LO ULODQFLR H OD
< 5,352'8=,21( 5,6(59%$7$%
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'LSRUWR /D &RUWH FRVVGHPDQRRQUSRVIVRRAROLVHUH UHW
LQ DXWRPDWLFR

ID &RQVXOWD VDOYD L SRUWL W

'HPDULD VHQWHQ]D SRVLWLYD SHU OD QDXWLFD RUL

*OL DXPHQWL GHPDOBBI®QL SRUWL
WXULVWLFL QRQ SRVVRQR HVVHUH LQGLIIHUHQ]LDWL H
QRQ SRVVRQR HVVHUH DXWRPDWLFDPHQWH
DSSOLFDWL DOOH RSHUH UHDOL]]DWH D FXUD H D VSHVH

GHO FRQFHVVLRQDULR E TXDQWR KD DSSHQD
VWDELOLWR XQD VHQWHQ]D GHOOD &RUWH
FRVWLWX]LRQDOH FKH DVVHJQD XQD YLWWRULD
LPSRUWDQWH DG 8FLQD &RQILQGXVWULD QDXWLFD
$VVRPDULQDV )HGHUWXULVPR H $VVRQDW FKH

LQVLHPH DYHYDQR IDWWR ULFRUVR DOOD &RQVXOWD

*UDJLH D TXHVWD GHFLVLRQH SRUWL WXULVWLFL
LWDOLDQL SRVVRQR VFRQJLXUDUH LO ULVFKLR
IDOOLPHQWR YHUVR FXL OL VSLQJHYD O DXPHQWR
UHWURDWWL'GHPDQLBOR RPQL/ X UD

LQWURGRWWD FRQ OD )LQDQ]JLDULD SHU LO DOOD
TXDOH OH DVVRFLD]LRQL GL FDWHJRULD LQWHUHVVDWH

VL VRQR RSSRVWH FRQ XQ FRQWHQ]JLRVR OHJDOH
GHFHQQDOH DIIURQWDWR LQ GLYHUVH VHGL FLYLOL H
DPPLQLVWUDWLYH ,0 SHQXOWLPR SDVVDJJLR g VWDWR
TXHOC&RQVDGBQRLAWDWR FKH FRQIHUPDQGR

OH UDJLRQL GHL ULFRUUHQWL DYHYD SHUz ULQYLDWR OD
GHFLVLRQH GHILQLWLYD DOOD &RUWH FRVWLWX]LRQDOH

1HO PLULQR GHOOH DVVRFLD]JLRQH HUD O
DSSOLFD]LRQH GHOOFRQFHVUMRQID VXOOH

WXULVWLFR ULFUHDWLYH DQFKH DL SRUWL WXULVWLFL
1RUPD FKH KD PRGLILFDWR D SRVWHULRUL L WHUPLQL

GHL FRQWUDWWL ILUPDWL GDJOL LQYHVWLWRUL FRQ OR 6WD
OHJLVOD]LRQH ULFRQRVFHQGR JOL LQJHQWL LQYHVWLPHQWL
QDWXUD GHO WLWROR FRQFHV'FRQFH VIEIDREDIMWDVWR. D TXHOOR GH
/D &RQVXOWD KD ULOHYDWR FRPH OD OHJJH LQ TXH\FRQFHV\C
VWUXWWXUH SHU OD QDXWLFD GD GLSRUWR L PHGHVLPL
FRQFHVWLYRHQWL ILQDOLWj WXULVWLFR ULFUHDWLYH H FRPH
LQWURGRWWR XQ FDQRQH FRPPLVXUDWR DO YDORUH GL PHUF
Vp LOOHJLWWLPD O DSSOLFD]LRQH DCFRQFHVW)DDY W] EHO0P
OD VHQWHQ]D HVFOXGH ©0 DSSOLFDELOLWj JHQHUDOH H
PHUFDWR [FRQFHVMIRMWUXWWXUH GHGLFDWH DOOD QDXWLFD
LQ YLIJRUH GHOOD GLVSRVL]LRQH LQ HVDPH?

'XQTXH OD QRUPD QRQ ULVXOWD GL SHU Vp LQFRVWL&RQVRE
6WDWR H L 7DU GRYUDQQR DWWHQHUVL D SUHFLVL SDOHWWL |
FDQFGHPDQLDWAHULYH OD &RQVXOWD RFFRUUH FRQVLGHEH



RJJHWWR GL FRQFHVVLRQH TXDOL HUDQR DOO DYYLR GHO U
QXRYL FULWHUL FRPPLVXUDW FRQFHWYQIRRIHD G E FPHIJ M B Y & XINCH
UHDOL]]D]JLRQH GL LPSLDQWL HG LQIUDVWUXWWXUH GD SDUW !
FDQRQL EDVDWL VX YDORUL LPPRELOLDUL GL PHUFDWR SRVYV
DOOR 6WDWR DO PRPHQWR GHO ULODVFLR GHOOD FRQFHVVLR
FXUD GHO FRQFHVVLRQDULR LO FDOFROR GHL QXRYL YDC
FRQFHVVLRQH H QRQ PHQWUH TXHVWD q LQ FRUVR

©/D &RUWH VRWWROLQHD &DUOD 'HPDULD SUHVLGHQWH
DVVRFLDJLRQL KD GDWR XQ LQWHUSUHWD]LRQH SRVLWLYI
GLVSRVL]LRQH GL OHJJH FKH LPSRQH DL JLXGLFL DPPLQLVW!
GIEHQRJJHWWR GHOOD FRQFHVVLRQH HYLWDQGR O DSSOLF
OHJDWL DL YDORUL LPPRELOLDUL , SRUWL WXULVWLFL LQWt
IURQWH DI&RQVIHEQOBRVDWR ILQDOL]]JDWL DOOD FRUUHWWD ULG
< 5,352'8=,21( 5,6(59%$7$%
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SHGGLWR G LPSUHVD *RYHUQR H SDUODPHQWR DOO XOW
VHPSOLILFD]LRQH FRQ OD QRUPD VXO GRSSLR ELQDULR

J)LVF ELODIFRARUD VHQ]D EXVVRQ

$OOR VWXGLR O LQVHULPHQWR QHO OLOOHSUI,UBSKH
GHOOH UHJROH VXL SURVSHWWL

520$ /D VHPSOLILFELODIHUGSHL: GL

XQ PLOLRQH GL LPSUHVH KD UHJLVWUDWR LHUL O
HQQHVLPD EHIID

$QFKH OD FRPPLVVLRQH )J)LQDQ]JH GL SDOD]]R

PDGDPD DOOH SUHVH FRQ OD FRQYHUVLRQH LQ

OHJJH GHO ©'0O VDOYD ULVSDUPLDWRUL2 QRQRVWDQWH

L YDUL WHQWDWLYL GL PHGLD]JLRQH GHO SUHVLGHQWH
ODXUR ODULD ODULQR 3G KD UHVSLQWR OD QRUPD

GHO *RYHUQR FKH SXQWR DO ULDOOLQHDPHQWR GHOOD
GLVFLSOL,UDBUHMXRYL SULQFLSL FRQWDELOL

SHU O HVHUFLI]LR ©,QDPPLVVLELOLW] SHU
PDWHULD2 q VWDWR VHQWHQ]JLDWR SHU O HQQHVLPD
YROWD GDL WHFQLFL GHO 6HQDWR H DOOD ILQH DQFKH
GDOOR VWHVVR *RYHUQR &KH SXU DYHQGR PHVVR

D SXQWR OD QRUPD GD GXH PHVL LQ RFFDVLRQH

GHO GHFUHWR OHJJH ILVFDOH FROOHJDWR DOOD
PDQRY ELODQFRR g SLs ULXVFLWR D

LPEDUFDUH OH QRUPH LQ QHVVXQ SURYYHGLPHQWR

G XUJHQ]D 1p WDQWRPHQR QHOOD OHJJH GL
%LODQFLR

/ HPHQGDPHQWR ULWHQXWR GD WXWWL
LQGLVSHQVDELOH FRQ LO FRQVHQVR GL (FRQRPLD H

DJHQ]LD (QWUOBXYWD HVVHQ]LDOPHQWH D

VHPSOLILFDUH OLCELODB®@HLR@WGHO

XQ PLOLRQH GL LPSUHVH 8QD VHPSOLILFD]JLRQH

UHDOH LQ TXDQWR FRQVHQWLUHEEH XQD JHVWLRQH SL-
VHPSOLFH GHOOH ULFDGXWELON®BIOT XGIHOAAHF&RYLWP GEUL
SDUWLUH GD IHEEIRQHODPPRQLFMQIRDUNLYL H ILQDQ]JLDUL 5LF
*DLDQL QHOOD JUDILFD LQ SDJLQD H FKH VHQ]D DOFXQ L
FRPSOHVVR GRSSLR ELQDULR QHOOD JHVWLRQH GHOOH SRVWH
'RSR O HQQHVLPR VWRS DUULYDWR GD 3DOD]]JR ODGDPD
LQWURGXUUH OD VHELOD@EPDGHRFUHWERHOLOOHSURURJKH F
DOWURQGH O DGRJLRQH GL QXRYL SULQFLSL ELOWIXH UL ARD:
TXHVW DQQR SRWUHEEH JLXVWLILFDUH DOPHQR X,UDIBQ Q/LIF 3G
SURVVLPR RWWREUH LO VHWWHPEUH LQIDWWL FDGH ¢
FRQFHGHUH DOPHQR GXH VHWWLPDQH GL WHPSR LQ SL- SR
PLOLRQH GL LPSUHVH FKLDPDWR D IELOIDI® RR QDL FURRU @ DDUG HRA
VXSHUHUHEEHUR DQFKH HYHQWXDOL RELH]JLRQL GL LQDPPLVVL
5HVWDQR SHUz GD VXSHUDUH L GXEEL GL 3DOD]]R &KLJL H



7HVWR XQLFR GHOOH LPSRVWH GLUHWWH 7XLU 7UH SDJLC
IXURQR ULWLUDWH GDOO (VHFXWLYR SHUFKp L GHSXWDWL G
GL IDYRUH SHU OH EDQFKH ,Q TXHO SHULRGR D SRFKL JLRUC
VRVWHJQR DO ©6u? LO *RYHUQR GHFLVH GL ULWLUDUH OC
VSLHIJDWR FKH LQ UHDOWj] VL WUDWWDYD GL XQD PLVXUILELOL
8Q SDFFKHWWR DGRWWDWR GRSR XQ OXQJR FRQIURQW (QWUBRY
UDSSUHVHQWDQWL GHOO 2LF

/ HVLWR GHO YRWR UHIHUHQGDULR KD SRL WUDYROWR O HV
GHOOD &DPHUD KD ULFHYXWR XQ YLD OLEHUD EOLQGDWR GD
SHU O LQWURGX]LR(ELO:MHAPAMW QRWWH WMWRULD GHOO HPHQ
QHVVXQR ULHVFH D WUDVIRUPDUH LQ OHJJH KD YLVWR QHOOH
LOQVHULPHQWR QHL WUH GHFUHWL OHJJH SUHVHQWDWL GDO
VDOYD EDQFKH H OLOOHSURURJKH

( SURSULR QHO OLOOHSURURJKH *RYHUQR H 3DUODPHQWR
VROX]LRQH SODXBHHIROWUH XQ PLOLRQH GL LPSUHVH FKLDPDW!
ULFKLHVWR O DGHJXDPHQWR GL SULQFLSL FRQWDELOL 5LI
UDSSUHVHQDPPLQLVWHID@RQH. DULD LQ XQD JLRUQDWD GL
&RQILQGXVWULD

< 5,352'8=,21( 5,6(59%$7$%
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SURFHGLPHQWR SHQDOH

6HTXHVWUR GL LPPRELOL FRQW

/D YDOXWD]JLRQH GHO YDORUH GHJOL LPPRELOL GD
VRWWRSRUUH D VHTXHVWUR QRQ YD
QHFHVVDULDPHQWH HIIHWWXDWD VXOOD EDVH GHL GDWL
FDWDVWOOLLXGLFH GHYH IDU ULIHULPHQWR DL

YDORUL GL PHUFDWR DYHQGR ULJXDUGR DO PRPHQWR

LQ FXL LO VHTXHVWUR g GLVSRVWR VH GHVXPLELOH GD
HOHPHQWL FHUWL H DWWHQGLELOL $ SUHFLVDUOR g OD
&RUWH GL FDVVD]JLRQH VHQWHQ]D Q GL LHUL

1HO FRUVR GL XQ SURFHGLPHQWR SHQDOH OD
3URFXUD RWWHQHYD LO VHTXHVWUR SHU HTXLYDOHQWH
V.EHQWPPRELOL H TXRWH VRFLHWDULH LQWHVWDWH D

XQ VRIJIJHWWR ULWHQXWR XQ SDUWHFLSDQWH
DVVRFLD]J]LRQH SHU GHOLQTXHUH ILQDOL]]DWD DO
FRPSLPHQWR GL DOFXQL LOOHFLWL ILVFDOL SHU XQ
YDORUH FRUULVSRQGHQWH DOO LQWHUR SURILWWR GHO
UHDWR 'RSR OD FRQIHUPD GHOOD PLVXUD GDO
7JULEXQDOH GHO ULHVDPH O LQGDJDWR SURSRQHYD
ULFRUVR ODPHQWDQGR FKH LO YDORUH GHJOL LPPRELOL
VHTXHVWUDWL HUD VXSHULRUH D TXHOOR GHWHUPLQDWR
GDO *LS LQ TXDQWIFFDWDAMIWDRLV X GDWL

VHQ]D FRQVLGHUDUH LO YDORUH GL PHUFDWR
VXSHULRUH 6HFRQGR OD &DVVD]J]LRQH OD
YDOXWD]JLRQH GHJOL LPPRELOL QRQ GHYH EDVDUVL
QHFHVVDULDPHFDWDV WD GIDX\GLL F H

SXz IDU ULIHULPHQWR DL YDORUL GL PHUFDWR VH WDOH
VWLPD VLD GHVXPLELOH GD HOHPHQWL FHUWL H
DWWHQGLELOL FKH GLDQR FRQWR GL XQD HIIHWWLYD YDOX
SRLFKp LO ULHVDPH DYHYD HVFOXVR GL SRWHU DGGLYHQL
FRVWUX]LRQH OD SUHVHQ]D HGLDURED BLY W LEKH HEG BWIHUD
< 5,352'8=,21( 5,6(59%$7$%
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*OL DGHPSLPHQWL SHU LO VFRQWDQR SLD®BRFBIDMH D Gl

/HPSHVWD SHELOWW®WBLYV XL

,PSRQLEL,UDBOHEXLR H UHJROH PXWDWH SHU L FRQWL

$JLHQGH H FRPPHUFLDOLVWL DOOH SUHVH FRQ LO
ELODGEELRFRPSOLFDWR GHJOL XOWLPL DQQL

FRQWL GHO DQQR GL SHU Vp JLj QRQ IDFLOH GD

XQ SXQWR GL YLVWD GHL ULVXOWDWL VXELVFRQR LO SL-
LPSRUWDQWH H UHSHQWLQR DJJLRUQDPHQWR GHOOH
UHJROH FRQWDELOL GDOO DWWXD]JLRQH GHOOD ,9
GLUHWWLYDLO GOJV KD LQIDWWL

LOQWURGRWWR QXRYL SULQFLSL GL UHGD]JLRQH FDPELDWR
JOL VFKELOD@EIQR)RYDWR L FULWHUL GL

YDOXWD]JLRQH H GLYHUVLILFDWR O LQIRUPDWLYD LQ QRWD
LQWHJUDWLYD /D JXLGD DOOD FRUUHWWD DSSOLFD]LRQH
GHOOH QXRYH GLVSRVL]JLRQL RVVLD L SULQFLSL
FRQWDELOL QD]JLRQDOL LQWHUHVVDWL GDL FDPELDPHQWL

g LQROWUH DUULYDWD VROR D ILQH GLFHPEUH 0D LO
ULWDUGR GHJOL VWDQGDUG GHILQLWLYL GRYXWR D XQ
GXH SURFHVV GLIILFLOH GD FRPSULPHUH QHL WHPSL
VWUHWWL LPSRVWL GDO OHJLVODWRUH q SRFD FRVD
ULVSHWWR DO EXLR SHVWR FKH FDUDWWHUL]]D LO IURQWH
WULEXWDULR QRQ VDSSLDPR DQFRUD D ILQH
JHQQDLR FRPH TXDQWLILFDUH OH EDVL
LPSRQLEL,UDGHOV H

0D DQGLDPR FRQ RUGLQH

&RPH HPHUVR QHO FRUVR GHO 9LGHRIRUXP GL
,WDOLD2JJL VXOOH QRYLWj ILVFDOL LO SULPR
SXQWR GD VPDUFDUH ULJXDUGD OD IRUPD GL
ELODQFUB QH DEELELODWHEER RO

g VWDWR DJJLXQWR LQIDWWL D TXHOOR RUGLQDULR H
DEEUHYLDWR 1RQ VL WUDWWD VROR GL XQ GLIIHUHQWH
VSHVVRUH GHOO LQIRUPD]JLRQH GD RIIULUH DL OHWWRUL L
GHOOD QRWD LQWHJUDWLYD O DEEUHYLDWR VROR GHO SULPF
/D GLVFLSOLQD VXL GHULYDWL QRQ VL DSSOLFD DO PLFUR TX
VLD SHU LO SULPR FKH SHU O DEEUHYLDVE L O DQE WMRIQHL jL PI
FRQWDELOLWj DJLHQGDOH SHU FDSLUH GD TXDQWL H TXDOL QfF
QRQ FRHUHQWL FRQ L QXRYL SULQFLSL FRQWDELOL ( TXL VRL
SUHVR SHU WHPSR SRWUHEEH FUHDUH GDYYHUR JURVVL Jl

UHJROH FRQWDELOL / DUW GHO GOJV SUHYHGH LQ
QRQ DSSOLFDUH LO FRVWR DPPRUWL]]DWR H OH SUHYLVLR!
DQFRUD HVDXULWR L ORUR HIIHWWL DO f JHQQDLR W XWW
SDUDJUDIL H OD UHWWLILFD GHL YDORUL SDWULPRQLDC

IRVVH VHPSUH VWDWR DSSOLFDWR
/D FRQVHJXHQ]D QRQ FRQVLVWH VROR LQ FRPSOHVVL FDOFRC



ULSHUFXRWRQR VXO SDWULPRQLR QHWWR EHQVu SXUH OD VLV
'LFHYDPR GHOO LQFHUWH]]D ILVFDOH ,UDLSDLD KR RPBOUL E I
VWUDRUGLQDULD GHWHUPLQD OD VXD ULFRQILJXUD]JLRQH G
QHOOD OHWWHUD ( GHO FRQWR HFRQRPLFR QHOOH ULPDQHQV
WULEXWDVERPSDUVD GHOOD OHWWHUD ( GHO FRQWR HFRQRPL
GL GHGXFLELOLWj GHJOL LQWHUHVVL SDVVLYL DL ILQH ,UH
RSHUDWLYR ORUGR GHOOD JHVWLRQH FDUDWWHULVWLFD
SURGX]LRQH FRQ O HVFOXVLRQH VLD GHOOH OHWWHUH D H [
GL ORFD]JLRQH ILQDQ]LDULD

5LPDQHQGR VHPSUH LQ WHPD GL ,UHV VRQR QHFHVVDUL FK
FRVWR DPPRUWL]]JDWR VRSUDWWXWWR LQ WHPD GL FUHGLW
VSDOPDELOLWj ILQR D DQQL GHOOH VSHVH GL ULFHUFD H
ILVFDOH GHL GHULYDWL FKH SHU L SHULRGL DPPLQLVWUDWLY
VDUDQQR SL+ RSIELOR@RWRIX¥XRPH LQWHVH GDO OHJLVODWRU
$SSDUH LQILQH DCSUHYLMIWRVBROHOIL XQD GXUDWD PLQLPD Gl
GHOO DYYLDPHQWR LO QXRYR QXPHUR GHOO DUW FF
SUHYHGH OD ULSDUWL]JLRQH GHO VXR FRVWR QHL FDVL Gl
SHULRGR PDVVLPR GL GLHFL DQQL

/D GLITHULELOLWj GHOOD FRQYRFD]LIGHOLERLELO DD PR OHDU B}
UHFHQWHPHQWH FKLDULWR GDOOD &RPPLVVLRQH SULQFLSL FR
PD QRQ q SL* SRVVLELOH DWWHQGHUH ROWUH XQ LQWHUYHQW
©GL SHVR2 GHOO HQWQRWHSHOOH

« 5LSURGX]LRQH ULVHUYDWD

$1'5(% )5%' (%1



J)DEELVRJHQWHPRQGXH QRQ KD LQY
TXHVWLRQDUL

20WUH XQ FRPXQH VX GXH QRQ KD LQYLDWR D 6RVH

L TXHVWLRQDUL GL DJJLRUQDPHQWR GHL IDEELVRJQL
VWDQGDUCGSODMWMD BLUFHQWL

VRQR LQIDWWL TXHOOL LQDGHPSLPHQWL DL
TXDOL ILQR D TXDQGR QRQ VL PHWWHUDQQR LQ
UHJROD YHUUDQQR FRQJHODWL L WUDVIHULPHQWL

, GDWL VFSXEEOQUDNEMWILRUQL VFRUVL VXO

VLWR GHO PLQLVWHUR GHOO LQWHUQR H ULJXDUGDQR L
TXHVWLRQDUL FKH DYUHEEHUR GRYXWR HVVHUH
WUDVPHVVL HQWUR LO JHQQDLR VFRUVR /D
ULOHYD]LRQH q ILQDOL]]JDWD DOO DJJLRUQDPHQWR HG

DOO DFTXLVL]LRQH GHL GDWL ULOHYDQWL DL ILQL GHOOD
GHWHUPLQD]JLRQH GHL IDEELVRJQL VWDQGDUG GHL
FRPXQLG HXQDRQEFRPXQL G H O O H

FRPXQPRQWDQH UHODWLYDPHQWH DOOH IXQ]JLRQL
IRQGDPHQWDOL GHILQLWH QHO GOJV , GDWL
ULFKLHVWL VRQR UHODWLYL D IXQ]JLRQL JHQHUDOL GL
DPPLQLVWUBJLRQMW WLRQH H GL FRQWUROOR

IXQ]JLRQL CORFRPOMIDRQL GL LVWUX]LRQH
SXEEOLRQ]LRVHWMWRFHDOH IXQJLRQL

QHO FDPSR GHOOD YLDELOLWj H GHL WUDVSRUWL
IXQJLRQL ULJXDUGDQWL OD JHVWLRQH GHO WHUULWRULR H
GHOO DPELHQ\WHU¥YIMHGLOR]LD

UHVLGH(SXEE®GL ORFDOSLDQG L

HGLOWFIRIRPLFR SRVHUYL G WRHFIRO

LQWHJUDWR

,O0 QXRYR TXHVWLRQDULR XQLILFDWR )F 8 FKH q

RQOLQH VXO SRUWDOH ZZZ RSHQFLYLWDV LW SURJHWWR
IDEELVRJQL VWDQGDUG VRVWLWXLVFH LO SUHFHGHQWH TXHV
FRPSLODWRUL $ WDO ILQH g VWDWR ULGRWWR LO YHQWTE
LQIRUPD]JLRQL WUDPLWH OH EDQFKH GDWL GL IRQWL LVWLWX]L
$QFKH FRVU WXHQWOLSHFLBROWQWH TXHOOL GL SLFFROH GLP|
VWUR]]DWL GDOOH QXPHURVH VFDGHQ]H FRQWDELOL GELOLHEG
SUHYLVLRQH DOOD FHUWLILFD]LIELODGHQREMWHEITRHIL DO
RUGLQDULR GHL UHVLGXL H VXFFHVVLYR UHQGLFRQWR GHOOD
/D PDQFDWD WUDVPLVVLRQH GHO FHUWLILFDWR EORFFD O HUTI
FRPPD GHOOD OHJJH Q ©,0 PDQFDWR LQYLR Qt
VDQJ]LRQDWR FRQ OD VRVSHQVLRQH VLQR DOO DGHPSLPH
WUDVIHULPHQWL D TXDOXHQ ORFABIOS X EE O L FREIEH QMI@®AB HP SLHQ
LQWHUQHW GHO PLQLVWHUR GHOO LQWHUQR?



SLDFFHUWDPHQWR UHVLGXL UL’

SHILRGIHQ ORFEO®IQQR WHPSR ILQR DO
SURVVLPR PDUJR SHU WUDVPHWWHUH DO OHI OH
ULVXOWDQ]H GHO ULDFFHUWDPHQWR VWUDRUGLQDULR GHL
UHVLGXL LPSRVWR GDO QXRYR RUGLQDPHQWR
FRQWDELOH 7HPSL H PRGDOLWj GHOO DGHPSLPHQWR
VRQR GLVFLSOLQDWH GDO GP GLFHPEUH
FKH q VWDWR SXEEOLFDWR QHOOD *D]]HWWD 8IILFLDOH
Q GHO JHQQDLR VFRUVR 'D WDOH GDWD VRQR
TXLQGL VFDWWDWL L JLRUQL SHU SURFHGHUH DOOD
WUDVPLVVLRQH 7HUPLQL GLYHUVL LQYHFH VRQR
SUHYL\HQWSRWIDQLVPL VWUXPHQWDOL FKH
KDQQR WHPSR ILQR DO  JLXJQR ,0 GHFUHWR
SUHYHGH GLIITHUHQWL SURVSHWWL GD FRPSLODUH
ULVSHWWLYDFH QWKH ISBIQRODGRWWDWR
OH UHJIELOD@FHPRQL]]DWR GOJV

QHO SHU TXHOOL FKH OR KDQQR
UHFHSLWR QHO H SHU TXHOOL FKH KDQQR
SDUWHFLSDWR DOOD VSH HPMM)WD]LRQH &LDVFXQ
GHYH LQGLYLGXDUH LO SURVSHWWR FKH OR ULJXDUGD
VXOO DSSOLFDWLYELODRPLBDUHJJILR GL
GLVSRQLELOH VXO SRUWDOH GHOOD 5DJLRQHULD
JHQHUDOH GHOOR VWDWR H FRPSLODUOR VXOOD EDVH
GHOOH ULVXOWD(GHOLEJLXQSWIRSULD
FRQFHUQHQWH LO ULDFFHUWDPHQWR VWUDRUGLQDULR GHL
UHVLGXL $L VHQVL GHOOHQWW GHO GHFUHWR JOL
FKH QRQ WUDVPHWWRQR OH LQIRUPD]JLRQL VHFRQGR
OH PRGDOLWj H L WHPSL SUHYLVWL SHUGHUDQQR L
EHQHILFL GHOOD UDWHL]]D]JLRQH WUHQWHQQDOH GHO
SLD@R ULHQWUR H GRYUDQQR ULSLDQDUH LO PDJJLRUH GLVEC
QHL WHPSL SLe EUHYL FKH VDUDQQR GHILQLWL GDOO XOV
FRPPD GHO GOJV VXOOD EDVH GHL ULVXOWDWL GHO



&RQJIJXDJIOL LQ DUULYR SHU OH )Y

&RQJXDJOL LQ DUULYR D IDYRUH GHOOH YLWWLPH GHOO
DPLDQWR / ,QDLO LQIDWWL KD ILVVDWR OD PLVXUD
GHOOD SUHVWD]LRQH DJJLXQWLYD SHU O DQQR

DO FKH q VXSHULRUH DJOL DFFRQWL HURJDWL
SHU FXL VDUj HURJDWR XQ FRQJXDJOLR
GHO $ VWDELOLUOR q OD GHWHUPLQD GHO

SUHVLGHQWH ,QDLO Q
8QD SUHVWD]LRQH DJIJLXQWLYD /D SUHVWD]JLRQH q
SUHYLVWD GD XQR VSHFLILFR ©IRQGR YLWWLPH SHU O
DPLDQWR2 LVWLWXWR SUHVVR O ,QDLO GDOOD OHJJH Q
SURWRFROOR :HOIDUH ,0 IRQGR HURJD

XQD SUHVWD]LRQH DJIJLXQWLYD LQ XQD PLVXUD
SHUFHQWXDOH GHOOD UHQGLWD ,QDLO DL WLWRODUL GL WD«
UHQGLWD FROOHJDWD D SDWRORJLH DVEHVWR FRUUHODWH
SHU HVSRVL]LRQH DOO DPLDQWR H DOOD ILEUD
©ILEHUIUD[2 RYYHUR LQ FDVR GL SUHPRUWH DJOL
HUHGL GHL ODYRUDWRUL ,0 ILQDQ]JLDPHQWR GHOOD
SUHVWD]LRQH DYYLFDGGL]LRQBSRVLWD
VXL SUHPL ,QDLO DGGL]LRWDGLHOOH
SDUWLUH GDOO DQQR VRQR SDUL D SHU L
SUHPL RUGLQDUL H D SHU L SUHPL H[ ,SVHPD
OH VWHVVH PLVXUH YDQQR DSSOLFDWH DQFKH DO
SUHPLR GL UHJROD]JLRQH H DO SUHPLR GL UDWD

GD YHUVDUVL HQWUR LO IHEEUDLR
$FFRQWL H VDOGR /D SUHVWD]LRQH q HURJDWD G
XIILFLR GDOO ,QDLO DWWUDYHUVR GXH DFFRQWL H XQ
FRQJXDJOLR /D PLVXUD GHO SULPR DFFRQWR q
SDUL DO GHOO LPSRUWR GL FLDVFXQ UDWHR GL
UHQGLWD LO VHFRQGR DFFRQWR g HURJDWR ILQR D HVDXXQEP
VROX]LRQH HQWUR LO JLXJQR GHOO DQQR VXFFHVVLYR I
HURJDWR HQWUR VHL PHVL GDOOD ILQH GHOO HVHUFL]LR
DFFRQWR PD LO WHUPLQH QRQ q PDL ULVSHWWDWR 3HU O
QHOOD PLVXUD GHOOR LQ DJIJLXQWD DO SULPR DFFRQWR G
,O FRQJXDJOLR &RQVLGHUDWR FKH OD VSHVD UHODWLYD
DJJLXQWLYD TXDQWLILFDWD LQ HXUFELOD@SUHY L \VIHRIRD D H

FRQ OD GHWHUPLQD Q LO SUHVLGHQWH GHOO ,QDL
DJIJLXQWLYD GHO IRQGR SHU OH YLWWLPH GHOO DPLDQWR
PLVXUD GHO FRQJXDJOLR ULVXOWD GHO WHQXWR FRQWR Gt
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8QD QRWD GHO PLQLVWHUR GHO ODYRUR ILVVD OD WHPSL)

6LD SLe WHPSR SHU O DWWLYD

, SURJHWWL GL SUHVD LQ FDULFR VRWWRVFULWWL HQ

& gq WHPSR ILQR DO PDU]JR SHU OD
VRWWRVFUL]JLRQH GHL SURJHWWL GL SUHVD LQ FDULFR
SHU O HURJD]JLRQH GHO 6LD LO 6RVWHJIQR SHU O
LQFOXVLRQH DWWLYD / DSSXQWDPHQWR LQWHUHVVD
TXDQWL KDQQR IDWWR ULFKLHVWD GHO EHQHILFLR HQWUR
LO RWWREUH H KDQQR ULFHYXWR LO SULPR
DFFUHGLWR VXOOD ©&DUWD 6,$2 $ SUHFLVDUOR WUD O
DOWUR q LO PLQLVWHUR GHO ODYRUR QHOOD QRWD SURW Q
ILVVDQGR OD WHPSLVWLFD DL ILQL GHOO
HQWUDWD LQ RSHUD GHO QXRYR VXVVLGLR SHU OH
IDPLJOLH GLVDJLDWH
OLVXUD FRQWUR OD SRYHUWj
,O 6LD g XQD PLVXUD GL FRQWUDVWR DOOD SRYHUW]j D
IDYRUH GHOOH IDPLJOLH LQ FRQGL]JLRQL HFRQRPLFKH
GLVDJLDWH LQ FXL VRQR SUHVHQWL ILJOL PLQRUHQQL
ILJOL GLVDELOL GRQQH LQ JUDYLGDQ]D
,O EHQHILFLR FRQVLVWH QHOO DWWULEX]J]LRQH GHOOD
©&DUWD HOHWWURQLFD GL SDJDPHQWR 6,$2 &DUWD
6LD LQYLDWD GD 3RVWH ,WDOLDQH D VHIXLWR GL
GLVSRVL]LRQH GL DFFUHGLWR GD SDUWH GHOO ,QSV LQ
WDEHOOD JOL LPSRUWL ,0 6LD FRLQYROJH WUD O DOWUR L
&RPX®KH ULFHYRQR OH GRPDQGH GDL FLWWDGLQL
H OH LQYLDQR DOO ,QSV ROWUH D GRYHU SUHGLVSRUUH
H GDUH DWWXD]LRQH DO ©3URJHWWR SHUVRQDOL]]DWR
GL DWWLYD]JLRQH VRFLDOH H ODYRUDWLYD?2 FKH
UDSSUHVHQWD XQD GHOOH SULQFLSDOL FRQGL]JLRQL GL
HURJD]JLRQH GHO EHQHILFLR 7DOH SURJHWWR
PHVVR D SXQWR GDL VHUYL]JL VRFLDOL LQ UHWH FRQ L
VHUYL]L SHU O LPSLHJR L VHUYL]L VDQIHQMERQ GH R/IEXR CFH
FRPSRQHQWL LO QXFOHR IDPLOLDUH H SUHYHGH VSHFLILFI
DWWLYLW] SRVVRQR ULJXDUGDUH L FRQWDWWL FRQ L VHU
IRUPDWLYL OD IUHTXHQ]D H O LPSHJQR VFRODVWLFR OD SUH"
/D WHPSLVWLFD ,0 6LD q RSHUDWLYR GDO VHWWHPEUH V
/D GLVFLSOLQD SUHYHGH WUD O DOWUR FKH LO SURJH'
FRPSRQHQWL GHO QXFOHR IDPLOLDUH FRPXQLF DBELR R AHFQAGR V
ELPHVWUH
,Q VHGH GL SULPD DSSOLFD]LRQH LQ UHOD]LRQH DOOH ULFKL!
SURJHWWL SRVVRQR HVVHUH SUH(FRPXQLFD@EHRWOU D Y Y HERUMDR
GHO SULPR ELPHVWUH 3RLFKp VRQR VWDWH ULOHYDWH D
DFFUHGLWDPHQWL LO PLQLVWHUR ULWLHQH QHFHVVDULR LQC
L WHUPLQL SHU OD VRWWRVFUL]JLRQH GHL SURJHWWL $ WDO |



GL DFFUHGLWR D 3RVWH ,WDOLDQH HQWUR OD ILQH GHO
GRPDQGD
4XLQGL D IURQWH GHOOH GLIILFROWj D FRQRVFHUH OH GDWH
TXDOL GHYRQR HVVHUH VRWWRVFULWWL L SURJHWWL GL SUF
VXFFHVVLYR D TXHOOR GHOOD SUHVHQWD]LRQH GHOOD GRPDQ
GHO EHQHILFLR HFRQRPLFR 3HUWDQWR L QXFOHL IDPLOLDUL
RWWREUH GRYUDQQR VRWWRVFULYHUH LO SURJHWWR H
TXHOOR GXUDQWH LO TXDOH g VWDWD SUHVHQWDWD OD GRPD(
YDOH D GLUH HQWUR LO PDU]R &KL KD ULFKLHVW
VRWWRVFULYHUH LO SURJHWWR HQWUR JLRUQL GDOOD IL
GHOOD GRPDQGD

'$1,(/( &,5,2



/| DQDOLVL VXO ODYRUR GHOOD UHOD]JLRQH ELHQQDOH GH

,O -REV $FW q LOQDGHJXDWR

SLIRUPD LQFRPSOHWD FRQ VWUXPHQWL LQDWWXDWL

S3UREOHPL GL ODYRUR 4XHVWH VRQR LQ HVWUHPD
VLQWHVL OH SDUROH XWLOL]]DELOL SHU GHVFULYHUH LQ
PDQLHUD FKLDUD PD WULVWHPHQWH HIILFDFH OR
VWDWR GHOOH FRVH LQ ,WDOLD

,Q XQ 3DHVH LQ HPHUJHQ]D FRQWLQXD VHPEUD FL

VL GLPHQWLFKL TXDQWR VLD GHILFLWDULR LO VLVWHPD
RFFXSD]J]LRQDOH DOO LQWHUQR GHOOR 6WLYDOH /D
VFDUVD FDSDFLW] SROLWLFD GHJOL XOWLPL DQQL
FRQJLXQWDPHQWH DOOD VLVWHPLFD FULVL
LQWHUQD]LRQDOH QRQ KD IDWWR DOWUR FKH
HVDVSHUDUH OH FULWLFLWj GHO PHUFDWR GHO ODYRUR
LWDOLDQR

JRUVH O HOHPHQWR SLs HPEOHPDWLFR GHOOD
GLVIDWWD GHOOD SROLWLFD GLQDQ]JL DOOD UHDOW,j
RFFXSD]JLRQDOH q O XOWLPR LQWHUYHQWR OHJLVODWLYR
QRWR FRPH -REV $FW

/IR VFLPPLRWWDUH TXHOOL FKH VRQR L WHUPLQL
OHJLVODWLYL GHO PRQGR DQJORVDVVRQH QRQ KD
HYLGHQWHPHQWH SURGRWWR JOL HVLWL SUHILVVDWL
RYYHUR TXHOOR GL UDSSUHVHQWDUH XQD GHILQLWLYD
IRUPD GL ULODQFLR GHO PHUFDWR GHO ODYRUR LQ

, WDOLD &Lz GRYHYD DWWXDUVL DWWUDYHUVR XQ
DPPRGHUQDPHQWR GHOO LPSLDQWR VWHVVR H
PHGLDQWH OD ULVWUXWWXUD]LRQH GL YHFFKL FDSLVDOGL

LO SL- QRWR GL WXWWL O DUWLFROR GHOOR 6WDWXWR GH
ODYRUDWRUL QRQFKp ULGLVHJQDQGR L WHUPLQL H OH
SUHURJDWLYH GHL GLYHUVL VWUXPHQWL SROLWLFR
HFRQRPLFL

$ GXH DQQL GL GLVWDQ]D GDOO LQWURGX]JLRQH GHO -REV
GHILQLWR VH QRQ FRPH XQR VWUXPHQWR LQDGHJXDWR /D UH
KD VRWWROLQHDWR TXHOOL FKH VRQR L WUDWWL FDUHQWL
FUHVFLWD DVVROXWDPHQWH HIILPHUL 8Q GDWR VX WXWWL
VWDELOL D SLHQR UHJLPH DOO LQL]JLR GHO LO WDVVR GL
H TXHOOR GL GLVRFFXSD]LRQH VXO RJJL FRQ XQD GHFRC
H ,QIDWWL VHEEHQH L GDWL VXOO RFFXSD]JLRQH DJJLR!
FDPSR SRVLWLYR q EHQH SUHFLVDUH LQ SULPR OXRJR FKH
FUHVFLWD LQ PLVXUD QHWWDPHQWH PLQRUH ULVSHWWR DOO
TXDOH VLD VWDWR O HIIHWWLYR UDSSRUWR FRVWL EHQHIL
ULVRUVH D IURQWH GL HVLWL PRGHVWL H YHGUHPR DVVROXMW
,O &HQWUR 6WXGL KD SRVWR LQ HYLGHQ]D FRPH GHWWR
SURIRQGH PDQFDQ]H GHO SURJHWWR VWHVVR GHOOD OHJJH



$QSDO H PDQFDWD FHQWUDOL]]DJLRQH ©/D GHFLVLRQH GHOO
FRQFUHWL]]DJLRQH GHOOD PDQRYUD?2 VL OHJJH QHOOD L
FRQVXOWD]LRQH UHIHUHQGDULD KD FRQGDQQDWR OD
DWWXDOL]]JDJLRQH GLVWDQWH GD TXHOOR FKH HUD LO SURJHYV
DO ULILXWR HVSUHVVR GDO SRSROR LWDOLDQR DOOD XOWH
FRPH QRWR OH LQWHUD]JLRQL H OH SUHURJUHJIYR HQORF® VYO/®
/ID FRQQHVVLRQH WUD -REV $FW H LO 5HIHUHQGXP GHOOR
DVVHJQDWD DOOD QHRQDWD $QSDO $JHQ]LD QD]JLRQDOH SHU O
LQGLUL]]DWD YHUVR XQD PDJJLRUH GLSHQGHQ]D GD(UHJLRY
VHQVR GHFLVDPHQWH RSSRVWR DOOH SROLWLFKH DSSUR(
DSHUWXUD QHOO DVVHJQDUH UHUHJLERMEDFELH LW j DGPLE LRWRH G Q
VHIXLWR GHOOD WULERODWD FRQFOXVLRQH GHOO XOWLPR H)\
SHQVDWR SHU HVVHUH XQD FDELQD GL UHJLD FHUHJLR®&H]]\N
ULPDVWH WLWRODUL GHL SRWHUL LQ PDWHULD GL SROLWLFKH
2UD D PDQFDUH g OD FKLDUH]]D GHVWD RPQIWRQFXWLY® H GHSD
QHFHVVDULH SHU JHVWLUH O RUJDQLFR GHL FHQWUL SXEEOLF
$VVHIJQR GL GLVRFFXSD]JLRQH ,QFHUWH]]D FXL VL VRUHJLRR®
SHU RUD EORFFDWR O DVVHJQR GL GLVRFFXSD]JLRQH DOWUR
XQ ULQYLR GHOOD VSHULPHQWD]JLRQH GL FXL GRYHYDQR HVYV
FKH ULFHYRQR OD 1XRYD DVVLFXUD]LRQH VRFLDOH SHU O LP
ULFKLHVWL (UHJDRQMRHNGLHD PR FKH O DVVHJQR GL ULFROORFCLC
HOHPHQWR FDSDFH GL LQFUHPHQWDUH OH SRVVLELOLWj SHU
XQ RFFXSD]JLRQH PHGLDQWH XQ SURFHVVR SHUVRQDOL]]DWR (
SHU O LPSLHJR 2UD LO GHEXWWR g ULQYLDWR D IHEEUDL
LVWDQ]D GL PDJJLRUL DSSURIRQGLPHQWL YL VLD OD SHU!
SHULRGR FKH VL SURFHGD D XQ VXSHUDPHQWR GHOO DVUHJI
SHU OD JHVWLRQH GHL FHQWUL SHU O LPSLHJR

5LWDUGL GHVHUYRLGMII®DGRHUR ,0 SURFHGHUH GDQGR SHU VFRCG
GLVWRUVLRQL GL FXL DEELDPR DSSHQD SDUODWR PD QRQ V
SDUWH GHOO LPSHJQR SURIXVR GDOO (VHFXWLYR g ILQLWR
SHU OD VHUMINEIEOLFL H SULYDWL DWWL SRWHQ]JLDUH OH RSS
SDVVLYL FKH TXHOOL GL SROLWLFD DWWLYD VRQR VWDWL GLV
FRPH XQ FDVWHOOR GL FDUWH 1LHQWH SLe FIUHJUBD®L \BRRV H LE
DG DQGDU SHUVR QRQ VDUj VROR LO WHPSR SDVVDWR PD
JRYHUQDQFH

9RXFKHU &DSLWROR D SDUWH PHULWDQR L FRVLGGHWWL E
ULPDUFDWR FKH OR VWUXPHQWR GHL YRXFKHU QHL FRQWHVWI
GD DQQL VL ULVFRQWUD XQD SUHJHYROH IXQJLRQH GL HPHUVL
7DOH IXQ]JLRQH ULPDQH JDUDQWLWD ILQWDQWR FKH SHUGX!I
EXRQL PHGHVLPL

>@ 5LPDQH LQIDWWL LQGXEELR FKH D IURQWH GL XQ SDOFR
IRUWHPHQWH VRJJHWWR D UDSLGL PXWDPHQWL H D GLQD
ULFKLHGHUH XQD PDJJLRUH FDSDFLWj GD SDUWH GHJOL VW
SUREOHPD FRL YRXFKHU g FKH QHL IDWWL QRQ VL WUDWWD G
VFHOWL SHU FRQFUHWL]]DUOL ,0 IHQRPHQR GL XQ XVR LPS
PHWWHUH PDQR LQ PDQLHUD QRQ SURJUDPPDWLED DOOH IRU
FRQWUDWWXDOL FKH HUDQR FDSDFL GL UDSSUHVHQWDUH XQlI
JULJLH FKH VRQR VWDWH RFFXSDWH GDJOL LPSUHQGLWRUL J



GHL YRXFKHU SHU LO ORUR LQWULQVHFR YDORUH UDSSUHYV
ULVXOWLQR DO FRQWHPSR QHFHVVDUL GHL FRUUHWWLYL QR
FROQOWUDWWXDOH FKH JOL VWD LQWRUQR

©,0 -REV $FW g QDWR VLQ GD VXELWR FRPH XQD QRUPD DPE
5HQ]JR ©PHVVD LQ RSHUD DQFKH VH SDOHVHPHQWH LQFRPSO
WXWWL L VXRL HYLGHQWL OLPLWL

JRUVH LO SLe JUDYH GL TXHVWL OLPLWL LQVLHPH D TXHOC
ULIJXDUCSLDH®BIODD GLVRFFXSD]JLRQH JLRYDQLOH g TXHOOR GL
WHPSL FKH VWLDPR YLYHQGR LQ XQ HSRFD GL GLQDPLFLWj F
ULIRUPD JLj YHFFKLD H GHO WXWWR LQFDSDFH GL FDYDOFDL
PRQGLDOH 2YXQTXH VL ULQFRUUH OD SHUVRQDOL]]D]L
FDUDWWHULVWLFKH GHO ODYRUDWRUH GD QRL LQYHFH VL H¢
ODVFLDQGR ODYRUDWRUL H LPSUHQGLWRUL FRQ VWUXPHQWL Y
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