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©6SHUR VLD VWDWR XQ PDORUH
SURJHWWL?

0,5(//$ 3DWWXHOOL QRQ VL Gj SDFH QHOOD VXD
FDVD GL YLD 5LYDOHWWR D 6DQW $OEHUWR ( VWDWD
OHL XQD GHOOH GXH ILJOLH GL $QQD 7DURQL O DOWUD
$QWRQHOOD DELWD D 6DYDUQD D FKLHGHUH O
LOQWHUYHQWR GHL VRFFRUVL GRSR HVVHUH VWDWD
LQIRUPDWD GDJOL DPLFL GHOOD PDGUH FKH QRQ
DYHYDQR SL* QRWL]JLH GL OHL $YHYD SURYDWR D
FKLDPDUOD DO FHOOXODUH FKH VTXLOODYD D YXRWR HG
g SRL VWDWR ULWURYDWR GHQWUR LO VDFFKHWWR GHL
UDGLFFKL
©0,$ 0$'5( HUD DQFRUD LQ JDPED UDFFRQWD

QRQRVWDQWH JOL DFFLDFFKL GHOO HW] 1RQ IDFHYD
JURVVL WUDJLWWL PD HUD DXWRQRPD
$YHYDPR JLj RUJDQL]]DWR LO SUDQ]JR GL 3DVTXD
H GLFHYD FKH DYUHEEH SDJDWR OHL $YHYD JLj
SUHQRWDWR DQFKH SHU DQGDUH DO FLUFROR FRQ OH
DPLFKH H XQD YDFDQ]D D JLXJQR FRQ LO JUXSSR
GHL SHQVLRQDWL?2 , IDPLOLDUL DWWHQGRQR LO QXOOD
RVWD SHU OD VHSROWXUD PD DQFKH GL FRQRVFHUH
FRQ FHUWH]]D OH FDXVH GHO GHFHVVR ,0 IDWWR FKH
LO FRUSR VLD VWDWR WURYDWR D JDOOD SXz IDU
SHQVDUH FKH QHL SROPRQL QRQ VLD ILQLWD DFTXD H
FKH OD FDGXWD H LO GHFHVVR VLDQR VRSUDJJLXQWL
SHU XQ PDORUH $L IDPLOLDUL g VWDWR SHUz DQFKH
ULIHULWR GDL VRFFRUULWRUL FKH DQFKH LQ FDVR GL DQQ
GHJOL XRPLQL WHQGRQR D QRQ DQGDUH D IRQGR ,Q FXRU S
GHO PDORUH VLD TXHOOD JLXVWD ©OLD PDGUH QRQ VRSSRUW
D WURYDUH O DPLFD OHL QRQ O DYHYD DFFRPSDJQDWD D SU|
1$7,9%$ $OIRQVEBEQIYPD 7DURQL VL HUD WUDVIHULWD D 6DQW ¢
TXLQGLFLQD G DQQL )LQR D SRFR WHPSR ID UDFFRQWDQR
VSHVD LQ SDHVH LQ VHOOD DOOD ELFLFOHWWD SRL VRWWR 1
DYHYD UHVD XQ SR PHQR DXWRQRPD 0D TXHOOD WHPSUD G
YROWD QRQ OH DYHYD IDWWR SHUGHUH OD YRJOLD GL JRG
DQGDUH D WURYDUH OH DPLFKH /D YLFLQD *LRYDQQD SULPD
©/H DYHYR GHWWR GL IDUVL DFFRPSDJQDUH GDOOD ILJOLD 1T
JRUVH XQ SUHVDJLR SULPD GHOOD GLVJUD]LD DYYHQXWD SHU
O S



SDFFRJOLH UDGLFFKL H FDGH LC
EDVWRQH H KR FDSLWR?2

$QQD 7DURQL DQRQRL WURYDWD VHQ]D YLWD QHO FLC

48$1'2 YHUVR OH KD YLVWR LO EDVWRQH D

WHUUD VRSUD LO VDFFKHWWR SLHQR GL UDGLFFKL H
DOWUH YHUGXUH GL FDPSR LQ FLPD DOOD VSRQGD

GHOO DUJLQH XQ EULYLGR q FRUVR OXQJR OD
VFKLHQD GHO VLJQRU $QGUHD PDULWR GHOO DPLFD
GDOOD TXDOH $QQD 7DURQL VDUHEEH GRYXWD
ULSDVVDUH PD FKH GD XQ SDLR G RUH QRQ GDYD

SL QRWL]LH &RVu KD FRPLQFLDWR D JULGDUH LO VXR

QRPH KD DWWUDYHUVDWR YLD 20LQGR *XHUULQL HG q
DQGDWR D FHUFDUOD D FDVD 0D OD GRQQD

DQQL H[ EUDFFLDQWH DJULFROD RULJLQDULD GL
$OIRQWVWDHGD WHPSR WUDSLDQWDWD D 6DQW

$OEHUWR QRQ SRWHYD SLe ULVSRQGHUH Qp DSULUJOL

OD SRUWD ,0 VXR FRUSR VHQ]D YLWD g VWDWR
ULWURYDWR GDL YLJLOL GHO IXRFR QHOOD WDUGD VHUDWD
GL OXQHGuUu LQWRUQR DOOH *DOOHJJLDYD DL
PDUJLQL GHO 'HVWUD 5HQR LQ XQ SXQWR LQ FXL LO
FDQDOH GLVHJQD XQ DQVD FLUFD PHI]]R
FKLORPHWUR SL* D YDOOH ULVSHWWR D TXHOOR LQ FXL
HUD FDGXWD LQ DFTXD 8QD IDWDOLW] VXOOH FXL
FDXVH DQFRUD QRQ FL VRQR FHUWH]]H )RUVH D
GHWHUPLQDUH OD FDGXWD g VWDWR XQ PDORUH PD DO
PRPHQWR QRQ g GD HVFOXGHUH QHSSXUH O LSRWHVL

GL XQ LQFLGHQWH FRQ FRQVHJIJXHOQWH
DQQHJDPHQWR / DXWRSVLD R SLe SUREDELOH XQD DFFXUDW
L FDUDELQLHUL QRQ KDQQR WURYDWR WUDFFH HYLGHQWL
UHFXSHUDWR LO EDVWRQH GHOOD VLJQRUD O DUJLQH HUERVR
/$ '211$ LQWRUQR DOOH GL OXQHGuU HUD XVFLWD GL FDVD SH
GLVWDQWH DOO LQJUHVVR GL 6DQW $OEHUWR ©2JQL WDQ
VHPSUH VHUHQD FRQ OD TXDOH IDFHYR OXQJKH FRQYHUVD]LR(
XQ SR GL UDGLFFKL VXOO DUJLQH H FKH VDUHEEH ULSDVYV
FHUFDUOD? ( YHUVR OH O XRPR VL q LQFDPPLQDWR OXQJF
GHQWUR HUEH GL FDPSR SRFR GLVWDQWH XQ VHFRQGR VRSUI
+R FRPLQFLDWR D FKLDPDUOD SRL VRQR DQGDWR D FHUFDUOIL
QRQ ULVSRQGHYD QHVVXQR &RVu KR FRQWDWWDWR L IDPLOL
VRFFRUVL FRQ FDUDELQLHUL QXFOHR FLQRILOL GHOOD SURWF
&KH TXDOFKH RUD GRSR D VHUD RUPDL LQROWUDWD KDQQR |
JRUHQ]R 3ULYLDWR



8Q WXULVPR VORZ OXQJR OH 9L

3URIJHWWR GHGLFDWR DO 3RHWD FRLQYROJH LO WHUL

©( 81 ,'($ GL WXULVPR VORZ 0D FKH QRQ

DVSHWWHUj LO SHU YHGHUH OD OXFH2 /H 9LH GL

'DQWH VRQR VWDWH LQIDWWL SUHVHQWDWH OXQHGu DOOD
%RUVD LQWHUQD]JLRQDOH GHO 7XULVPR GL OLODQR 6L
WUDWWD GL XQD URWWD OHWWHUDULD FKH FRLQYROJH
DQFKH LO WHUULWRULR IDHQWLQR ULFDOFDQGR L WUDWWL Sl
ULOHYDQWL GHO OXQJR SHUHJULQDUH GHO 3RHWD WUD OH
FRUWL LWDOLDQH FRPLQFLDWR FRQ O DOORQWDQDPHQWR
GD )LUHQ]H QHO H WHUPLQDWR FRQ OD PRUWH

D 5DYHQQD QHO DQQR LQ FXL
SUHVXPLELOPHQWH WHUPLQz OD VWHVXUD GHOOD
'LYLQD &RPPHGLD H GL FXL SUHVWR YHUU,]
FHOHEUDWR LO VHWWLPR FHQWHQDULR O9HQW DQQL GL
IXJKH H ULIXJL FKH YHUUDQQR SUHVWR ULHYRFDWL GD

XQ SHUFRUVR FKH FRQJLXQJHUj J)LUHQ]H FLWWj

QDWDOH GHO 6RPPR 3RHWD D 5DYHQQD GRYH

'DQWH g VHSROWR VHJXHQGR LO 0OXJHOOR H OD
YDOODWD GHO /DPRQH 6D@QJR 6FDUSHULD H

3LHUR 6DI/RUHQIRUUDGL %ULVLJKHOOD

H )DHQ]D

8QD GLUHJLRQH QRQ FDVXDOH OD FLWWj PDQIUHGD q
FLWDWD SLe YROWD QHOOD 'LYLQD &RPPHGLD GRYH
FRPSDLRQR SHUVRQDJJL FRPH 7THEDOGHOOR GHL
=DPEUDVL H )UDWH $OEHULJR FKH 'DQWH QRQ

HVLWD D SRUUH HQWUDPEL DOO ,QIHUQR H LQ FXL YHQJRC
3UDWD 8JR GH )DQWROLQL 8JROLQR G $]]R H %HUQDUGLQ GL
©'$17( VDUj LO WUDLW G XQLRQ GL XQ LWLQHUDULR FKH QRQ
H VWRULFR DUWLVWLFR VSLHJD O DVVHVVRUH UHJLRQDOH C
OXJHOOR H OD 5RPDJQD FRQVHQWH GL DSSUH]]JDUH XQD SRU]LF
DVSHWWR GHOOD FXOWXUD DUWLJLDQD HG HQRJDVWURQRPLFD
/H 9LH GL 'DQWH SRWUDQQR HVVHUH SHUFRUVH D SLHGL
)DHQWLQD H XWLOL]]JDQGR OD OLQHD IHUURYLDULD )LUHQ]H &
LPSRUWDQWL ©O0HQWUH JOL LQWHUYHQWL VXOOD VHQWLHULV\
GL SHUFRUVL JLj HVLVWHQWL SURVHJXH &RUVLQL VXO
VWUXWWXUDQGR XQ FROOHJDPHQWR GHGLFDWR HVFOXVLYDF
VWXGLR GL IDWWLELOLW]j 2FFRUUH FDSLUH TXDOL FRVWL SX
GDUH YLWD D XQ FROOHJDPHQWR SUHWWDPHQWH WXULVWLFI
ORFDOLWj LWDOLDQD GL 7LUDQR D TXHOOD VYL]]JHUD GL 6W OF
/| 2%,(77,92 GHJOL DVVHVVRUDWL UHJLRQDOL DO WXULVPR
SUHVHQWDUH LO SHUFRUVR JLj DOOD )LHUD 7WJ GL 5LPLQL G
,DW H JOL RSHUDWRUL GHO VHWWRUH LQ PRGR GD RVSL'
SULPDYHUD ©&RQWLDPR GL SRWHU IDUH DIILGDPHQWR DC



GLIIRQGHUH OD FRQRVFHQ]D GHO SHUFRUVR FDSLOODUPHQ)
DWWLYD]LRQH GL XQ VLWR LQWHUQHW 9LH GL 'DQWH
J)LOLSSR 'RQDWL



%$5%,%$12

3URIXJKL GRPDQL XQD QXRYD D

'20%$1, VHUD JLRYHGu DOOH DOOD &DVD
FRPXQD%WDUELD@RSLD]]D $OEHULFR FL

VDUj XQ DVVHPEOHD SXEEOLFD GL DJIJLRUQDPHQWR
VXOOD DFFRJOLHQ]D GHL ULFKLHGHQWL DVLOR QHO
WHUULWRULF&RWLIGRQWSDUWLFRODUH

VXOOD 1UI%DUEHD®IR

6L WUDWWD GHO f LQFRQWUR RUJDQL]]DWR GDO
&RPXQH VXO WHPD GHL ULFKLHGHQWL DVLOR
LOQOWHUYHUUDQQR LO VLQGDFR /XFD 3LRYDFFDUL
UDSSUHVHQWDQWL GL $VS %DVVD 5RPDJQD H
&HIDO HQWH DJJLXGLFDWDULR GHO EDQGR GL

DFFRJOLHQ]D GHL SURIXJKL SHU LO &RPXQH GL
&RWLJIQROD



[(*$/,7$ */, 678'(17, ,1&2175$12
* 29$11, &+,11,&,

1XRYR DSSXQWDPHQWR GHGLFDWR DOOD OHJDOLWj DO
3ROR WHFQLFR SUXJRWJUURQD®MIH GL

VWXGHQWL GDOOH DOOH H GDOOH DOOH
LQFRQWUDQR *LRYDQQL &KLQQLFL ILJOLR GL 5RFFR
&KLQQLFL LO PDJLVWUDWR XFFLVR GDOOD PDILD D
3DOHUPR QHO H FRQVLGHUDWR LO SDGUH GHO

SRRO DQWLPDILD



ODOWUDWWDPHQWL DO QLGR PL

,Q DSSHOOR QHVVXQR VFRQWR SHU OH HGXFDWULFL L

1(66812 VFRQWR GL SHQD VH QRQ GL XQ SDLR GL
PHVL SHU YLD GHO IDWWR FKH DOFXQH GHOOH
FRQWHVWD]LRQL VRQR SDVVDWH LQ SUHVFUL]JLRQH (
GXQTXH FRQGDQQD FRQIHUPDWD LQ DSSHOOR SHU OH
GXH PDHVWUH GHOO DVLOR QLGR FRPXQDOH
0D]]DQ &RQVHIMLFAHXVDWH GL DYHUH
PDOWUDWWDWR ELPEL D ORUR DIILGDWL
1HOOR VSHFLILFR OD FRRUGLQDWULFH ORQLFD OHGUL

DQQ /DYH]]JR@ILIHVD GDOO DYYRFDWR
$QGUHD 9LVDQL g VWDWD FRQGDQQDWD D WUH DQQL GL
FDUFHUH QHO LQ DEEUHYLDWR DYHYD
ULPHGLDWR GXH PHVL LQ SL+ 3HU OHL LO SJ DYHYD
FKLHVWR GXH DQQL H TXDWWUR PHVL FRQ
DSSOLFD]JLRQH GHOOH DWWHQXDQWL JHQHULFKH
OHQWUH SHU O DXVLOLDULD $ED 1LJUR DQQL GL
IXJRGLIHVD GDOO DYYRFDWR 5DIIDHOH &ROHWWD g
ILQLWD FRQ XQ DQQR H PH]]JR LQ SULPR JUDGR
SXUH OHL ULPHGLz GXH PHVL LQ SL-
/D GLVSDULW] GL SHQD UHQGH FRQWR GHO IDWWR FKH
DOOH GXH QRQ HUDQR VWDWH DWWULEXLWH OH PHGHVLPH
UHVSRQVDELOLW] 7UD OH SDUWL FLYLOL SHU OR SLe JLj
ULVDUFLWH HUDQR SUHVHQWL DQFRUD FLQTXH IDPLJOLH
OD PDJJLRUDQ]D GHOOH TXDOL WXWHODWH GDOO
DYYRFDWR 1LFROD ORQWHILRUL
©121 &, VDUHPPR DFFRQWHQWDWL GL XQR VFRQWR GL SHC
VSLHJDWR GRSR OD VHQWHQ]D O DYYRFDWR 9LVDQL Qp
DSSOLFDWD GDOOD &RUWH SHU O LQWHUYHQXWD SUHVFUL]
GHFLVLRQH GL VHFRQGR JUDGR DXVSLFDQGR FKH L JLXGLFL |
OHWWXUD GHL IDWWL PDJJLRUPHQWH RELHWWLYD H DGHUHQW!
8QD WHU]D HGXFDWFRQVHODEANBEQHE %UXQHWWL QHOO DPELYV
JLj D VXR WHPSR DYHYD VFHOWR GL SDWWHJJLDUH XQ DQQR H
1HOOD YLFHQGD HUD VWDWD FRLQYROWD LQILQH XQD TXDUWD
SHQVLRQH GLIHVD GDOO DYYRFDWR *LDFRPR )RVFKLQL JL]
GHOOD FRRSHUDWLYD PDQIUHGD =HURFHQWR DO FRQWUDUL]
GL DYHUH WDFLXWR VLWXD]LRQL FKH FRQRVFHYD QHO
PDOWUDWWDPHQWL VX IDQFLXOOL SHU RPLVVLRQH HUD VWD\
FLz DYHYD VLJQLILFDWR SHU OHL SDVVDUH GD XQ DQQR GL
GLEDWWLPHQWR LQ SULPR JUDGR D XQD PXOWD GD HXUR
/ ,1&+,(67$ VXO 0D]]DQWL HUD VFDWWDWD GD XQD GHQXQFLD
GD XQ DXVLOLDUH DQFRUD LQ VHUYL]LR
,O GLFHPEUH F HUD SXUH VWDWR XC&RQV R OWBRE G HXODW
JLOLSXFFL ,Q RJQL PRGR SHU XQ EUHYH SHULRGR WUD O



ORFDOH &RPSDJQLD HUDQR ULXVFLWL D QDVFRQGHUH GHOOH
GHOOH PDHVWUH LQGDJDWH HUDQR VFDWWDWH PLVXUH UHVW!
BHFRQGR TXDQWR FRQWHVWDWR GDOOD SURFXUD L PDOWUDW
WUD LO VHWWHPEUH H GLFHPEUH GHO ,Q SDUWLFRODU
OHGUL YHGL WLUDWH SHU L FDSHOOL VFKLDIIRQL LQV.
VROOHYDPHQWL SHU L SLHGL

7UD L FDSL G LPSXWD]JLRQH ILJXUDYDQR DQFKH ELPEL FRVWU
EDJQR R QHOOR VWDQ]JLQR GHL GHWHUVLYL ODVFLDWL QXGL
OD WHVWD LQILODWD QHO ZDWHU

$QGUHD &RORPEDUL



$/ *I2%2
5XED GXH RFFKLDOL SHU XQ YDC
DUUHVWDWR HQQH

5$3,1$ LPSURSULD gq LO UHDWR FKH q FRVWDWR O
DUUHVWR D XQ HQQH WXQLVLQR DXWRUH GL XQ IXUWR
DO FHQWUR FRPPHUF/XJRHRSR *ORER GL

HVVHUVL DSSURSULDWR GL GXH FRVWRVH SDLD GL
RFFKLDOL GHO YDORUH FRPSOHVVLYR GL ROWUH
HXUR LO JLRYDQH KD WHQWDWR GL XVFLUH VHQ]D
SDJDUH ,PPHGLDWR O LQWHUYHQWR GHO SHUVRQDOH
GL VLFXUH]]D FKH KD FHUFDWR GL IHUPDUOR 9LVWRVL
VFRSHUWR LO HQQH KD RSSRVWR UHVLVWHQI]D ILQR

D TXDQGR VXO SRVWR g JLXQWD XQD SDWWXJOLD GHO
1XFOHR 2SHUDWLYR 5DGLRPRELOH GHL FDUDELQLHUL
,QHYLWDELOL D TXHO SXQWR OH PDQHWWH SHU UDSLQD
LPSURSULD UHDWR FKH VL FRQILJXUD SHU FKL GRSR

XQ IXUWR DGRSHUD YLROHQ]D R PLQDFFLD

OX VFD



9,% %$5$&&$ / ,17(59(172 ),1,5$ $ *,8%12

,QL]LDWL L ODYRUL L SRVWL DX

6212 LQL]LDWL OXQHGuU L ODYRUL GL ULTXDOLILFD]JLRQH

GL YLD %DUDFFD FKH SRUWHUDQQR DO ULIDFLPHQWR
FRPSOHWR GL LOOXPLQD]LRQH PDUFLDSLHGL H
PDQWR VWUDGDOH ROWUH FKH DOOD VRVWLWX]LRQH GHOOD
UHWH LGULFD IRJQDULD H GHO JDV ©4XHVWL
LPSRUWDQWL LOQWHUYHQWL YHQJRQR UHDOL]]DWL VHQ]D
GLPHQWLFDUH L GLVDJL SHU FLWWDGLOQL H
FRPPHUFRDIGIWPD LO VLQGDFR 'DYLGH

5DQDSCHOUL TXHVWR VDEDWR VFRUVR KR
FRQVHJQDWR SHUVRQDOPHQWH D &KLDUD %DELQL
UHIHUHQWH GHL FRPPHUFLDQWL GL YLD %DUDFFD L
EXRQL SDUFKHJJLR GL RUD FKH VDUDQQR
GLVWULEXLWL DL FOLHQWL GHJOL HVHUFL]L2 ,0 FDQWLHU}
SURVHJXLUj ILQR DO JLXJQR H LQWHUHVVHUj LO
WUDWWR GD YLD &RGD]]L D YLD )UDWHOOL &RUWHVL ,O
VHFRQGR VWUDOFLR GL ODYRUL FKH LQWHUHVVHUj LO
WUDWWR GD YLD )UDWHOOL &RUWHVL D YLDOH GHJOL 2UVLQL
VDUj HVHIJXLWR GDO f DJRVWR DO QRYHPEUH
'XUDQWH L ODYRUL OD VWUDGD VDUj FKLXVD DO
WUDIILFR 3HU JDUDQWLUH DL FLWWDGLQL L SDUFKHJJL
GHOOD VWUDGD LO &RPXQH KD VWLSXODWR XOQ
DFFRUGR FRQ OD 3DUURFFKLD GHOOD &ROOHJLDWD

FKH KD PHVVR D GLVSRVL]LRQH SHU WXWWD OD
GXUDWD GHOO LQWHUYHQWR SRVWL QHO VXR
SDUFKHJJLR SULYDWR FRQ DFFHVVR GD YLD )UDWHOOL &R
ULPDUUDQQR DSHUWH QHL FRQVXHWL RUDUL O P



$/)216,1(
%DWWDJOLD VXO 6HQLR H /LEHU
DQQL GRSR

/IXQHGuU $OIRQVBMABW®WHEUD LO f
DQQLYHUVDULR GHOOD EDWWDJOLD GHO 6HQLR H GHOOD
JLEHUD]L$SOIRQ@®IDBO RFFXSD]JLRQH
QDJLIDVFLVWD ,0 SULPR DSSXQWDPHQWR LQ
FDOHQGDULR SHU ULFRUGDUH OD ULFRUUHQ]D q
GRPHQLFD DSULOH FRQ LO f *UDQ 3UHPLR GHOOD
/LEHUD]LRQH $OIRQVNL®HB QI®H D

SRGLVWLFD FRPSHWLWLYD GL NP D FXUD GHOOD
6RFLHWj S DOIRQVILRIBWHNVH H DUULYD

GDYDQWL DO 3ROR VFRODVWLFR LQ YLD OXUUL

,QL]LR DOOH 9HQHUGU DSULOH FL VRQR OH
FHOHEUD]LRQL GHOOD /LEHUD]JLRQH GL $QLWD PHQWUH
VDEDWR DSULOH LQDXJXUD DOOH OD PRVWUD

VWRULFD &UHPRQD DO IURQWH FRQ O LQWHUYHQWR GHO
SURIHVVRU 3LHWUR &RPSDJQL

/ HVSRVL]LRQH UHVWHUj DSHUWD ILQR D VDEDWR
DSULOH QHOOD VDOD 3UL VRSUD DO EDU /H WUH IDWH
LQ FRUVR ODWWHRWWL



$&//8*2 / (; 0$(675% +$ 5,&(9872 ,/ 35(0,2 ),25 ', /272

(GGD 5RVVL g OD OXJKHVH HFFH

(''$ 5RVVL H[ PDHVWUD GDO D O
VRFLD IRQGDWULFH GHOO DVVRFLD]JLRQH $PLFL GL
DR %HUQDUGR FKH JHVWLVFH OD %YRWWHJD GHO
FRPPHUFLR HTXR H VROLGDOH GL FRUVR *DULEDOGL
/IXJRH DWWXDOPHQWH UHVSRQVDELOH GHO
SURJHWWR GHO /XJRRFGRDR $FOL GL
FRQYHUVD]JLRQL FRQ L ULFKLHGHQWL S
LQWHUQD]LRQDOH g VWDWD SUHPL
ULFRQRVFLPHQWR )LRU GL /RWR
HFFHOOHQWH
( VWDWR LO VLQGDFR 'DYLGH 5DQDOOL D
FRQVHJQDUH LO ULFRQRVFLPHQWR QHOOD IRWR
DVVLHPH DOOD SUHVLGHQWH GHO FLUFROR $FOL GL
/IXJR$QQDOLVD $QWRQHOOLQL SURPRVVR GDOO $FOL
/XJRH JLXQWR DOOD + HGL]JLRQH D (GGD 5RVVL
QHO FRUVR GHOOD *LRUQDWD GHOO $FOLVWD FKH VL q
WHQXWD QHOOD VDOD DVVHPEOHH GHOOD )RQGD]LRQH
&DVVD GL ULVSDUPLR H ¢“XJRD GHO ORQWH GL
$ GHFLGHUH O DJJLXGLFD]JLRQH GHO SUHPLR q VWDWD
XQD FRPPLVVLRQH FRRUGLQDWD GD (QULFR )OLVL
FRPSRVWD GDO VLQGDFR GDO YLFDULR GHO YHVFRYR
GDOOD GLUHWWULFH GHO OLFHR H GD VXRU 9HURQLFD
%XFFKL FKH ULFHYHWWH LO SUHPLR GL OXJKHVH
HFFHOOHQWH QHOOD SULPD HGL]JLRQH

URWH]LRQH
DWD FRQ LO
OXJKHVH



92/7%$1%$

/IDYDJQD PXOWLPHGLDOH SHU Ot
DFTXLVWDWD FRQ L IRQGL GHO |

81$ /$9$*1$ LQWHUDWWLYD PXOWLPHGLDOH OLP
SHU JOL VWXGHQWL GHOOD VFXROD VHFRQGDULD GL f
JUDGR 8JR %HWWL GL 3LHYHERYLJOLDQD ORFDOLW,j
VLWXDWD LQ SURYLQFLD GL ODFHUDWD $ GRQDUOD
GLUHWWI6GDQGWHF DDQL VLQGDFR GHOOD

FLWWDGLQD PDUFKLJLDQD FROSLWD GDO WHUUHPRWR
VDUDQQR ODXUR 6DEEDWDQL H $OGR )HUURQL
RUJDQL]]DWRUL GHO UDGXQR GL DXWR G HSRFD
VYROWRVL OR VFFOROWDQmPDU]R D

RFFDVLRQH GH 6D Q IlBOVHPBSE L

,QL]JLDWLYD FKH KD YLVWR OD SUHVHQ]D GL ROWUH
FHQWR SDUWHFLSDQWL SURYHQLHQWL GDOO LQWHUD
5RPDJQD H GD SDUWH GHOO (PLOLD

©&RJOLDPR O RFFDVLRQH FRPPHQWD ODXUR
BDEEDWDQL SHU ULQJUD]JLDUH WXWWL L SDUWHFLSDQWL H
LQ PRGR SDUWLFRODUH JOL VSRQVRU FKH KDQQR
FRQWULEXLWR D VRVWHQHUH OH VSHVH GHOO LQL]JLDWLYD
*UD]LH DOOH LVFUL]JLRQL H DO SUDQ]R RUJDQL]]DWR
QHOOD VDOD GHO FHQWUR FLYLFR GDL YRORQWDUL GHO
&HQWUR VRFLDOH &D O9HFFKLD q VWDWR SRVVLELOH
FKLXGHUH FRQ XQ XWLOH FKH FL KD SHUPHVVR GL
UHDOL]]JDUH LO SURJHWWR GL DLXWL DG XQD VFXROD GHO
WHUULWRULR FROSLWR GDO VLVPD 8Q VHQWLWR JUD]LH
DQFKH D WXWWL L YRORQWDUL FKH KDQQR ODYRUDWR
WHQDFHPHQWH FRQVHQWHQGR DG 9ROWSIHBR QI HWIV]IL KQH BRI}
UHDOL]]JDUH SURJHWWL SHU OD VROLGDULHW;j?

OX VFD



./ ( $35,/( 180(526, */, $33817%$0(17, 3(5 81 78))2 1(/ 3$¢
IXJRWRUQHU)] DG HVVHUH SHU G)»>
YLOWDJH WUD PRGD H VSHWWD

81$ GXH JLRUQL DOO LQVHJQD GHOOD PRGD H
GHOOH DWPRVIHUH GHO SDVVDWR DQLPHUj LO FHQWUR
G/XJRVDEDWR H GRPHQLFD DSULOH 7RUQD

L /XJROLQWDJH HVWLYDO PDQLIHVWD]LRQH
GHGLFDWD DOOH PRGH GHL GHFHQQL SDVVDWL FKH
RJQL DQQR DWWLUD FLUFD PLOD YLVLWDWRUL
*LXQWR DOOD =+ HGL]JLRQH LO )HVWLYDO q
RUJDQL]]DWR GDO &RQVRU]JLR $QLPD/XJR LQ
FROODERUD]J]LRQH FRQ $QJHOR 9LQWDJH 3DODFH H LO
&RPLWDWR GL YLD %DUDFFD

,O SURJUDPPD SUHYHGH LO PHUFDWLQR 9LQWDJH
SHU XQ JLRUQR DO 3DYDJOLRQH GDOOH DOOH VLD
VDEDWR FKH GRPHQLFD FRQ LQ YHQGLWD
DEELJOLDPHQWR YLQWDJH DFFHVVRUL
RJJHWWLVWLFD 4XHVW DQQR KD DIIHUPDWR ,0DULD
/IDJKL FRQVXOHQWH GHOO $QJHOR 9LQWDJH 3DODFH

©DYUHPR QHL GXH JLRUQL HVSRVLWRUL FKH LQ
JUDQ SDUWH VDUDQQR GLYHUVL GD XQ JLRUQR DOO
DOWUR 3HU O QRQ VL WUDWWD GL YHQGLWRUL

DELWXDOL PD GL SHUVRQH FKH PHWWRQR LQ YHQGLWD

L ORUR FDSL H DFFHVVRUL /H EDQFDUHOOH
RFFXSHUDQQR SHU OD SULPD YROWD DQFKH O
DFFLRWWRODWR GHO SLD]]JDOH GHO 3DYDJOLRQH?

$OWUD QRYLWj OR VSD]JLR H[SHUWLVH FRQ HVSHUWL
GHO VHWWRUH SHU DXWHQWLFDUH LQGXPHQWL H DFFHVVRUL
5RFFD VDUj DOOHVWLWD OD PRVWUD 9LVLRQL YLQWDJH Gl
9LQWDJH 3DODFH FRQ 2/XJRNDVIHWUEROQ@H.GDGQH DOOH Q
S5RFFD GRPHQLFD GDOOH DOOH WRUQHUj LO 6HW IRWRJ
GHO SDVVDWR 6HPSUH GRPHQLFD FL VDUDQQR OH YHW
SHUIRUPDQFH GHO &HQWUR 6WXGL 'DQ]D , FRPPHUFLDQW
QROHJJLDUH DELWL H DFFHVVRUL YLQWDJH GL $QJHOR D E
SLD]]D %DUDFFD DOOH GL GRPHQLFD VILOD6DIOYQFWOQJIR T
GDOOH LQ ODUJR GHOOD 5HSXEEOLFD OD VFXROD GL EDOO|
IURQWH DO %DUEHU VKRS OXVWDFFKL QHO 3DYDJOLRQH WUD'
LQL]LDWLYD ODQL QHO VDFFR HQWUDPEL L JLRUQL GDOOH
*DULEDOGL FRPSUDQGR XQD ERUVD GD R HXUR VL I
SLs SRVVLELOH DO )OH[L 'LVFKL SURPR]JLRQL VX GLVFKL XVDW
&RO IHVWLYDO KD VRWWROLQHDWR $QJHOR &DUROL ©LQW
FRQWLDPR VXOOD FUHDWLYLWj GL FRPPHUFLDQWL H JHVWRUL
/JRUHQ]D ORQWDQDUL



JHVWD GL 7UDYHUVDUD VWDVHL
&HVHQD

'232 O LQDXJXUD]JLRQH DYYHQXWD YHQHUGuU

PDU]JR DOOD SUHVHQ]D GHO VLQGDFR (OHRQRUD
3URQL H XQ SULPR ILQH VHWWLPDQD GL HYHQWL H
DQLPD]JLRQL ULSUHQGH RJJL OD HVWD GHOOD
3ULPDYHUD LQ ILRUH GL 7UDYHUVDUD FRQ XQD
VHUDWD GHGLFDWD DOOR VSRUW $O0OO0OH DSULUj OR
VWDQG JDVWURQRPLFR H DOOH SUHQGHUj LO YLD

OD )HVWD GHOOR VSRUW LQ FRPSDJQLD GHO &HVHQD
&DOFLR SDUWHFLSHUDQQR XQD GHOHJD]JLRQH GL
JLRFDWRUL H GLULJHQWL GHOO $F &HVHQD H YHFFKLH
JORULH GHO &HVHQD &DOFLR $ SUHVHQWDUH
O HYHQWR VDUj 'DQLHOH 0DJQDQL LQWHUYHUU|]
DQFKH OD VTIXDGUD GL SDOODYROR 3RUWR 5REXU
&RVWD %XQJH 5DYHQQD 'DOOH OD VHUDWD VDUj
DOOLHWDWD GDO SLDQREDU GL 9LWWRULR %RQHWWL /D
IHVWD JLXQWD DOOD =+« HGLJLRQH H RUJDQL]]DWD
GDOO DVVRFLD]JLRQH 7UDYHUVDUD LQ ILRUH FRQ LO
SDWURFLQLR GHO &RPXQH VL VYROJH QHOO DUHD
SDUURFFKLDOH GL 7UDYHUVDUD H SURVHJXLUj QHO
ILQH VHWWLPDQD H DSULOH FRQ QXPHURVL
DSSXQWDPHQWL



/8*2
$QGUHM /RQJR UDFFRQWD 1DSR(
2UR

/] $/75%$ PDGUH LO OLEUR GL $QGUHM /RQJR
SXEEOLFDWR GD $GHOSKL VDUj SUHVHQWDWR DO
&Dllg OHWWHUDULR VWDVHUD DOOH SUHVVR /| DOD
G 2U/XJRDOOD SUHVHQ]D GHOO DXWRUH 1HO
OLEUR /RQJR LQWUHFFLD LQ XQ PRPHQWR
GUDPPDWLFR OH HVLVWHQ]H GL GXH SHUVRQDJJL
*HQQ\ TXHOOR FKH SRWUHPPR GHILQLUH XQ EUDYR
UDJD]]JR FKH FHUFD GL VRWWUDUVL VHQ]D ULXVFLUFL
DOOH LQVLGLH GHOOD SHULIHULD QDSROHWDQD H ,UHQH
SROL]JLRWWD LQWHJHUULPD FKH GRYUj IDUH L FRQWL FRQ
XQD VRIIHUHQ]D H XQD UDEELD VHQ]D HJXDOL E
XQD VWRULD VX FRPH LO GRORUH SRVVD LQQHVFDUH
UHD]LRQL LQFRQWUROODWH VXOOD IDFLOLWj FRQ OD TXDOH
SRVVD HVVHUH YDUFDWR LO OLPLWH WUD EHQH H PDOH
SXU HVVHQGR VHPSUH SRVVLELOH VFHJOLHUH WUD L
GXH ( DPELHQWDWR D 1DSROL H FRQIHUPD OD
FDSDFLWj] GHOOR VFULWWRUH GL SODVPDUH XOQ
OLQJXDJJLR FKH SRWUHEEH GHILQLUVL FRPSRVLWR
GDOOD PDUFDWD VRQRULWj FDPSDQD XQ DOWUD
VWRULD FKH FRQWLQXD DG DYHUH XOQ
DPELHQWD]LRQH SUHYDOHQWHPHQWH SDUWHQRSHD
©,0 ULFKLDPR GH / DOWUD PDGUH 1DSROL GLFH OR
VWHVVR ID FRPSUHQGHUH FKH Ou FL VRQR OH
UDGLFL OD OLQID YLWDOH FKH VFRUUH H LO EDWWLWR G DO
GHOO DQLPD?



/8*2

O9LVLWH JXLGDWH DO WHDWUR 51

$1&+( TXHVW DQQR LO /XJRNVUR 5RVVLQL GL

KD DGHULWR DO SURJHWWR $ VFHQD DSHUWD LQFRQWUL

QHL WHDWUL VWRULFL GHOO (PLOLD 5RPDJQD

RUJDQL]]JDWR GDOO ,%& GHOO (PLOLD 5RPDJQD

6DEDWR SURVVLPR DOOH LO 7THDWUR 5RVVLQL

LQVLHPH DG DOWUL WHDWUL VWRULFL GHOO (PLOLD

5RPDJQD DSULUj OH SRUWH DO SXEEOLFR FRQ XQD

YLVLWD JXLGDWD DO 7THDWUR H DO SDOFRVFHQLFR

,QJUHVVR OLEHUR FRQ SUHQRWD]JLRQH DO QXPHUR
RSSXUH LQIR#WHDWURURVVLQL LW



$OOD &D GH 9HQ VL YRWD LO Pl

5$9(11$ $UULYDWD DOOD + HGL]JLRQH ID WDSSD

DOOD &D GH 9gQ GL 5DYHQQD OD PDQLIHVWD]LRQH
RUJDQL]]DWD GD %DJQDFDY]BRO,R

FKH SXQWR VLDPR" 6L WUDWWD GL XQD
FRPSHWL]LRQH QDWD GD XQ LGHD GHOO HQRORJR
6HUJLR 5DJD]JLQL WUD WXWWL L SURGXWWRUL GL %XUV{Q
DGHUHQWL DO &RQVRUJLR FKH VL FRQWHQGHUDQQR LO
WLWROR GL PLJOLRU %XUV{Q (WLFKHWWD 1HUD OD
ULVHUYD LQ FRPPHUFLR QHO $SSXQWDPHQWR

TXHVWD VHUD DOOH

6DUj LO SXEEOLFR D GHFUHWDUH LO PLJOLRU YLQR
GHOOD VHUDWD QHO FRUVR GL XQD FHQD
GHIJXVWD]J]LRQH FRQ DVVDJJLR GHL YLQL
RYYLDPHQWH DOOD FLHFD RVVLD VHQ]D FRQRVFHUH

O DJLHQGD SURGXWWULEFEH

6L WUDWWD GL XQD GHOOH WDSSH HOLPLQDWRULH GHO
FRQFRUVR SUHYLVWH LQ GLYHUVH SURYLQFH GHOOD
UHJLRQH

3HU LQIRUPD]JLRQL H SUHQRWD]JLRQL WHO



SDYHQQD FDSLWDOH GHO GRGJH
GHFLGRQR L WLWROL LWDOLDAQL

$OOD SDOHVWUD 5LFFL OXUDWRUL VL WLHQH O XOWL
VTXDGUH

5$9(11%$ 5DYHQQD GLYHQWD OD FDSLWDOH GHO
GRGJHEDOO SHU RUH ,Q FLWWj LQIDWWL GRPHQLFD
GDOOH VL WHUUDQQR OH ILQDOH GHO FDPSLRQDWR
QDJ]LRQDOH DOOD SDOHVWUD 5LFFL OXUDWRUL
RUJDQL]]JDWR SHU OD SULPD YROWD FRQ GXUDWD
DQQXDOH GDOO DVVRFLD]LRQH ,WDOLDQD GRGJHEDOO H
GDO &VL

6SRUW HPHUJHQWH LQ FRVWDQWH HYROX]JLRQH q
VWDWR LPSRUWDWR LQ ,WDOLD QHO GDO &VL GL
5DYHQQD FLWWj VFHOWD TXLQGL FRPH VHWWLPD H
XOWLPD WDSSD GHO WRUQHR FKH GHFUHWHUj L WLWROL
/D SULPD SURYD q VWDWD GLVSXWDWD D &DVWHQDVR

D QRYHPEUH SRL D VHJXLUH KDQQR RVSLWDWR OH
SDUWLV/XJR(PSGROL /XFFD H 3LDQ]DQR

QHO WUHYLJLDQR

6DUDQQR OH VITXDGUH LPSHJQD WH

PDVFKLOL H IHPPLQLOL SURYHQLHQWL GD (PLOLD
5RPDJQD 7RVFDQD 9HQHWR )ULXOL 9HQH]LD

*LXOLD /DJLR H &DPSDQLD 6DEDWR g SUHYLVWR

XQR VWDJH GL DOOHQDPHQWR SHU WXWWL JOL DWOHWL
LWDOLDQL RUJDQL]]JDWR GDOOD $LGE H JHVWLWR GDJOL
DOOHQDWRUL GHOOH QD]JLRQDOL SHU FRQRVFHUH LO
QXRYR UHJRODPHQWR PRQGLDOH LQYLVWD GHOOH VH
OHJLRQL GHOOD QD]JLRQDOH FKH VDUj LPSHJQDWD DG
DJRVWR DJOL (XURSHL GL *ODVJRZ 7RUQDQGR DO
FDPSLRQDWR LQ FDPSR IHPPLQLOH FRQGXFRQR OH

/IDG\ /LRQV &RGRJQp FRQ SXQWL VHJIXLWH
OXQJKH]]H SLs LQGLHWUR GDO /RZHQKDXYV
6KDPURFN 5DYHQQD FDPSLRQH LQ FDULFD GLHWUR

OH 9DU/XJRIFKLQHD 5DYHQQD H FKLXGRQR

OH '"UHDPFDWFKHUV 7XVFDQ\ 7UD JOL XRPLQL GHWWD OHJJH
VFRQILWWD GLHWUR O DOWUD IRUPD]JLRQH UDYHQQDWH /H &I
JOL (PSROL 6ZDUP WHU/XJRVLPD O $QXEL GL



XRQL SDUFKHJJLR FRQVHJQDW
YDUDFFD

, ODYRUL GL ULTXDOLILFD]JLRQH SUHYHGRQR DQFKH O
GHO JDV

/8*2 ©4XHVWL LPSRUWDQWL LQWHUYHQWL VRQR IDWWL
VHQ]D GLPHQWLFDUH L GLVDJL H O DQLPD GHOOD
FLWWj RYYHUR L FRPPHUFLDQWL2 VRQR SDUROH GHO
VLQGDFR 'DYLGH 5DQDOOL QHO VDOXWDUH O DYYLR GHL
ODYRUL GL ULTXDOLILFD]JLRQH GL YLD %DUDFFD
ULIDFLPHQWR GL LOOXPLQD]LRQH PDUFLDSLHGL H
PDQWR VWUDGDOH VRVWLWX]LRQH GHOOD UHWH LGULFD
IRJQDULD H GHO JDV H QHO FRQVHJQDUH L EXRQL
SDUFKHJJLR DL FRPPHUFLDQWL , FRXSRQ VRQR

VWDWL SRUWDWL SHUVRQDOPHQWH D &KLDUD %DELQL
UHIHUHQWH GHL FRPPHUFLDQWL GL YLD %DUDFFD
9DOLGL XQ RUD VDUDQQOR GLVWULEXLWL DL FOLHQWL GHJOL
HVHUFL]L GHOOD VWUDGD ,0 FDQWLHUH SURVHJXLUj ILQR
DO JLXJQR H LQWHUHVVD LO WUDWWR GD YLD &RGD]]L

D YLD JUDWHOOL &RUWHVL

,O VHFRQGR VWUDOFLR GL ODYRUL FKH LQWHUHVVHU]j
LQYHFH LO WUDWWR GL YLD %DUDFFD GD YLD )UDWHOOL
&RUWHVL D YLDOH GHJOL 2UVLQL YHUUj HVHJXLWR GDO
SULPR DJRVWR DO QRYHPEUH

'XUDQWH L ODYRUL OD VWUDGD VDUj FKLXVD DO
WUDIILFR 3HU JDUDQWLUH DL FLWWDGLQL L SDUFKHJJL
GHOOD VWUDGD LO &RPXQH KD VWLSXODWR XQ
DFFRUGR FRQ OD SDUURFFKLD GHL 6 6 J)UDQFHVFR

HW ,ODUR &ROOHJILDWD FKH PHWWHU|] D
GLVSRVL]LRQH SRVWL DOO LQWHUQR GHO VXR
SDUFKHJJLR SULYDWR FRQ DFFHVVR GD YLD J)UDWHOOL
&RUWHVL



,O SUHPLR )LRU GL ORWR DVVH

/ID FHULPRQLD WHQXWDVL LQ RFFDVLRQH GHOOD *LR

/8*2 ,0 VLQGDFR 'DYLGH 5DQDOOL q LQWHUYHQXWR

DOOD *LRUQDWD GHOO DFOLVWD VYROWDVL QHOOD VDOD
DVVHPEOHH GHOOD )RQGD]LRQH &DVVD GL
5LVSDUPLR H %DQFD GHO ORQWH SHU FRQVHJQDUH

D (GGD 5RVVL LO SUHPLR )LRU GL ORWR /D
OXJKHVH HFFHOOHQWH SURPRVVR GDOOH $FOL

/D FRPPLVVLRQH HUD FRRUGLQDWD GD (QULFR )OLVL

H FRPSRVWD GDO VLQGDFR GDO YLFDULR GHOYH
VFRYR GDOOD GLUHWWULFH GHO OLFHR H GD VXRU
9HURQLFD %XFFKL SULPD D HVVHUH HOHWWD
OXJKHVH HFFHOOHQWH ,QVLHPH DO VLQGDFR F HUD

LO SUHVLGHQWH GHO FLUFROR $FOL GL /XJR $QQDOLVD
$QWRQHOOLQL



SXED GXH SDLD GL RFFKLDOL PD
DUUHVWDWR GDL FDUDELQLHUL

JHUPDWR GDO SHUVRQDOH GHOOD VLFXUH]]D GHO QH.

/8*2 6L DSSURSULD GL GXH SDLD GL RFFKLDOL SRL
FHUFD GL JXDGDJQDUH O XVFLWD GHO QHJR]JLR PD
YLHQH VRUSUHVR H IHUPDWR GDJOL XRPLQL GHOOD
VLFXUH]]D $OOHUWDWR LO DUULYD XQD SDWWXJOLD
GHO UDGLRPRELOH GHL FDUDELQLHUL FKH IDQQR
VFDWWDUH OH PDQHWWH E VXFFHVVR D /XJR DOO
LSHUPHUFDWR H SURWDJRQLVWD LQ QHJDWLYR g XQ
WXQLVLQR GL DQQL JLj QRWR DOOH IRU]JH GHOO
RUGLQH ,0 JLRYDQH DGRFFKLDWL JOL RFFKLDOL GDO
YDORUH GL FLUFD HXUR VH QH HUD
LPSRVVHVVDWR PD QRQ VHQ ]D HVVHUH QRWDWR
GDOOH JXDUGLH GL VLFXUH]]D GHOO HVHUFL]LR
%ORFFDWR OR VWUDQLHUR KD RSSRVWR UHVLVWHQ]D
PD YDQDPHQWH ILQR DOO DUULYR GHL PLOLWDUL FKH
KDQQR SXUH UHFXSHUDWR OD OD PHUFH ,0 HQQH g
VWDWR LQILQH SRUWDWR H WUDWWHQXWR QHOOD FDPHUD GL
VLFXUH]]D GHOOD FDVHUPD GHOO $UPD



7251%$ $ ),1( 0(6( /$ .(50(66( ,1 &(1752

8Q WXIIR QHO SDVVDWR FRQ LO

20WUH HVSRVLWRUL SUHVHQWHUDQQR DEELJOLDPI
FRQ VSHWWDFROL

/8*2 $0%$/,2 5,&&, *$5277, ©8Q HYHQWR

LQ SURJUHVVLYR ULQQRYDPHQWR LQ JUDGR GL
ULFKLDPDUH RJQL DQQR PLOD YLVLWDWRUL /D
EHOOH]]D GHOOD /XJR RSHUDWLYD H FUHDWLYD VWD QHO
FRLQYROJHUH LQVLHPH EDPELQL JLRYDQL H
DQ]LDQL DEELQDQGR GLYHUWLPHQWR H VROLGDULHWj2
BRQR OH SDUROH GHO VLQGDFR 'DYLGH 5DQDOOL QHO
SUHVHQWDUH LO /XJR YLQWDJH IHVWLYDO LQ
FDOHQGDULR LO HG LO DSULOH VRWWR OH ORJJH
GHO 3DYDJOLRQH H LQ SLD]]D 0D]]LQL 6DUj XQ

WXIIR QHO SDVVDWR DWWUDYHUVR FDSL G
DEELJOLDPHQWR RJJHWWLVWLFD HLQWUDWWHQLPHQWR G
DQWDQ FRQ EDOOL H VSHWWDFROL 20WUH VDUDQQR
JOL HVSRVLWRUL SHU PHWj SURYHQLHQWL GD IXRUL
SURYLQ FLD GDL TXDOL VDUj SRVVLELOH DFTXLVWDUH
DEELJOLDPHQWR ILUPDWR H QRQ RJJHWWLVWLFD
EURFDQWDJH H DOWUR 1RYLWj GL TXHVW DQQR OR
VSDJLR H[SHUWLVH FRQ DGGHWWL DL ODYRUL D
GLVSRVL]LRQH GHO SXEEOLFR H GHJOL VWDQGLVWL SHU
DXWHQWLFDUH LQGXPHQWL ERUVH H DFFHVVRUL
YLQWDJH QRQFKp VWLPDUQH LO YDORUH

$ IDUH GD FRUQLFH DOO HYHQWR VDUDQQR DQFKH OH
YHWULQH GHL QHJR]L QHOOH ORJJH GHO 3DYDJOLRQH
FKH VL DQLPHUDQQR JUD]JLH D SHUIRUPDQFH

©9RUUHPPR WUDVIRUPDUH OD FLWWj FRQ FRORUL
PXVLFKH DOOHVWLPHQWL PRVWUH H DEELJOLDPHQWL
D WHPD GHL FRPPHUFLDQWL DIIHUPD $QJHOR
&DUROL WLWRODUH GL $QJHOR YLQWDJH SDODFH
9HGR XQD /XJR FKH LQ TXHL JLRUQL SRVVD
FDWDSXOWDUH L YLVLWDWRUL LQ XQD GLYHUVD HSRFD
9RUUHPPR LQROWUH YDORUL]]JDUH OH FROOH]LRQL SULYDWH?2
©&UHGLDPR IRUWHPHQWH QHOOH SRWHQ]LDOLWj GHO 9LQW
FRQVRU]JLR $QLPD/XJR H VLDPR IHOLFL FKH O HYHQWR VLD LC



/1$925, $/ 3217( ,1 $

&27,*12/$ ,QL]LDWL L ODYRUL DO FDYDOFDYLD LQ
SURVVLPLW] GHOOR VYLQFROR GL &RWLJQROD
GHOO DXWRVWUDGD ,0 SRQWH OD VFRUVD VHWWLPDQDHUD
VWDWR SULPD FKLXVR GDL YLJLOL GHO IXRFR SRL
ULDSHUWR QHO JLUR GL TXDOFKH RUD GDL WHFQLFL GL
$XWRVWUDGH SHU O ,WDOLD FKH QRQ DYHYDQR
UHJLVWUDWR DOFXQ SUREOHPD VWUXWWXUDOH PD VROR
OD QHFHVVLW] GL XQ LQWHUYHQWR GL PDQXWHQ]JLRQH
RUGLQDULD )272 ),25(17,1,



, FRQWL WULPHVWUDOL ,VWDW QHO IUHQDWD GHOOD

'QYHVWLPHQWL SXEEOLFL LQ FD
IOHVVLELOLW]| 8H

520% 1HO VRQR FUHVFLXWL LO SRWHUH G
DFTXLVWR H LO UHGGLWR ORUGR GHOOH IDPLJOLH

SHU HQWUDPEL H OD VSHVD SHU L FRQVXPL

PD JOL LQYHVWLPHQWL SXEEOLFL KDQQR

IUHQDWR DQFRUD SURSULR QHOO DQQR LQ FXL O ,WDOLD
SRWHYD VIUXWWDUH XQD FODXVROD GL IOHVVLELOLW]j GL
PLOLDUGL OR GHO 3LO RWWHQXWD GDOOD 8H
SURSULR SHU ULODQFLDUH OD VSHVD LQ FRQWR FDSLWDOH
GHOOD 3D
, FRQWL WULPHVWUDOL GLIIXVL LHUL GDOO ,VWDW WUDGXFRQ
LQ FLIUH L VHJQDOL GL XQD ULSUHVD HIITHWWLYD VXO
WHUUHQR GHOO HFRQRPLD UHDOH FKH IDWLFD SHUz D
VSLQJHUH LQ WHUULWRULR SLe VLFXUR DQFKH L GDWL
GHULQD(SXEEOLPD GHILFLW GHOO DQQR
VFRUVR VL FRQIHUPD DO GHO 3LO LQ OLQHD FRQ
LO GDWR VFULWWR GDO JRYHUQR QHOOD QRWD GL
DJJLRUQDPHQWR DO 'HI H XQ GHFLPDOH SLs LQ DOWR
ULVSHWWR DOOH SUHYLVLRQL G LQYHUQR GHOOD
FRPPLVVL SXEEOHEDWH IHEEUDLR
VFRUVR
%XRQH QRWL]LH DQFKH GDO YHUVDQWH GHOOD
SUHVVLRQH ILVFDOH FKH DOO XOWLPR WULPHVWUH GHOOR
VFRUVR DQQR ULVXOWDYD DO GHO 3LO FLRq LQ
FDOR GL VHL GHFLPDOL ULVSHWWR DOOR VWHVVR SHULRGR
GHOO DQQR SULPD
0D LQ TXHVWL JLRUQL GL FRQIURQWR FRQ %UX[HOOHYV
VXOOD PDQRYULQD GL DJJLXVWDPHQWR H VXO 'HI LQ DUULYR ¢
D UDSSUHVHQWDUH XQR VQRGR FKLDYH $ UHQGHUOR WDOH q
,WDOLD XQR VSD]J]LR DJJLXQWLYR SDUL DOOR GHO 3LO
LQYHVWLPHQWL SXEEOLFL LQ FDOR FRVWDQWH GDO D FDX
HUD SHUz GHILQLWLYR SHUFKp FROOHJDWR DO IDWWR FKH LO
FUHVFHUH OD VSHVD LQ FRQWR FDSLWDOH HIITHWWLYDPHQW
DUULYHUDQQR GDOO (XURVWDW HQWUR OD ILQH GHO PH\
FRPPLVVLRQH L GDWL ,VWDW GL LHUL WXWWDYLD PRVW!
LQYHVWLPHQWL 6H TXHVWD GLQDPLFD IRVVH FRQIHUPDWD QF
LQYHVWLPHQWL FRQFHVVD OR VFRUVR DQQR SRWUHEEH HVVHI
GHOOD PDQRYUD FRUUHWWLYD XQ LSRWHVL FKH DO PRPHQ
UHJLVWUDUH SRL XQ FUROOR GHO DOOD YRFH ©DOW
LQIOXHQ]DWR GDO IDWWR FKH QHOO XOWLPR WULPHVWUH ¢
SXEEOLFL FROOHJDWL DOOD ULVROX]LRQH GHOOH TXDWWUR E|



$0 YDJOLR GHOOH DXWRULWj GL %UX[HOOHV VDUj DQFKH O
VWLPD LQYHUQDOH SRWUHEEH PRGLILFDUH LO FDOFROR GHOO
H TXHOOD UHDOH H GL FRQVHJXHQ]D OD GHYLD]JLRQH FKH ¢
DYYLFLQDPHQWR DOO RELHWWLYR GL PH(ELO VG RIPRXQHV XUDDOOHH
OHQR SUREOHPDWLFL VL GLFHYD L QXPHUL GHOO HFRQRPL
GHOOH LPSUHVHVRFL@MOOHIDQ]LDULH H GHL ORUR LQYHVWLI
YRFH DOLPHQWD O DXPHQWR GHO UHJLVWUDWR GDL FRQW
ORUGL2 QHO 3DHVH D LQYHVWLUH GL SL+ LQVRPPD VRQR L SU
< 5,352'8=,21( 5,6(59%$7$%
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SDGRDQ ULODQFLD OH SULYDWL

&RQIURQWR WUD LO PLQLVWUR H L GHSXWDWL 3G VXC
HYDVLRQH 0D UHVWDQR L QRGL

520 SEEDQGRQDWH OH LSRWHVL GL LQWHUYHQWL
SHVDQWL VXOOH DFFLVH OD VWUDGD SROLWLFD GHOOD
PDQRYULQD VHPEUD RUPDL LQ GLVFHVD PHQWUH LQ
YLVWD GHO 'HI UHVWDQR LQ FDPSR OH LQFRJQLWH GL
SULYDWL] &DW DQMXRF XL OD WHPSHUDWXUD
IUD PLQLVWHUR GHOO (FRQRPLD H 3G ULPDQH DOWD
VXOOH WDVVH GHO PDWWRQH LO QRGR g SL+ SROLWLFR
SHUFKp LO JRYHUQR SXQWD D ULODQFLDUH QHO 'HI
XQD ULIRUPD FKH DOLPHQWD PDO GL SDQFLD LQ
3DUODPHQWR PD FKH GLIILFLOPHQWH SRWUHEEH
HVVHUH DYYLDWD GDYYHUR QHL SRFKL PHVL UHVWDQWL
GL OHJLVODWXUD 3HU OH SULYDWL]]DJLRQL LQYHFH LO
SUREOHPD SUDWHSERUFKp VHQ]D JOL

PLOLIHQWURNWHHVVL LQ SURJUDPPD
H JLj ULPDQGDWL O DQQR VFRUVR D TXHVWD YRFH
QRQ VDUj IDFLOH IDU LQYHUWLUH OD URWWD DO GHELWR
SXEEOLFR FKH ULPDQH LO VRUYHJOLDWR VSHFLDOH D
%UX[HOOHV
3HU TXHVWD UDJLRQH L GXH WHPL VRQR VWDWL DO
FHQWUR GHOO LQFRQWUR GL LHUL IUD LO PLQLVWUR GHO(
(FRQRPLD 3LHU &DUOR 3DGRDQ H L GHSXWDWL GHO
3G ,Q DJHQGD F HUDQR VLD O DFFRSSLDWD GL 'HI
H SURJUDPPD QD]JLRQDOH GL ULIRUPD DWWHVL
OXQHGuU SURVVLPFR&RQVLUWEIMYBROR GHO
PLQLVWUL VLD OD PDQRYULQD FRUUHWWLYD FKH
SRWUHEEH HVVHUH YDUDWD OR VWHVVR JLRUQR R
FRPXQTXH D VWUHWWR JLUR
3URSULR QHO 'HI GRYUHEEH TXLQGL WURYDUH VSD]JLR XQ DO
D SXQWDUH VXOOD VHFRQGD WUDQFKH GL 3RVWH QRQRVWDQ
QRPLQH H VX J)HUURYLH QRQRVWDQWH OH RELH]JLRQL ODSLD
FRPH LO PLQLVWUR GHOOH ,QIUDVWUXWWXUH *UD]LDQR 'HOU
LSRWHVL GL PRUDWRULD SHUFKp VHQ]D LQWHUYHQWL GLYHQV
GHELWR HFFHVVLYR H SHUFKp QHOO RWWLFD GL 9LD :; 6
HIILFLHQ]D H OD FRPSHWLWLYLWj] GHOOH LPSUHVH LQWHUHVVI
KD ULEDGLWR LO WLWRODUH GHOO (FRQRPLD DQFKH SHU UDV\
4XDVL VFRQWDWR DQFKH SHU QRQ DFFHQGHUH QXRYH EDWWD!
'HI D EORFFDUH DQFRUD XQDLPSRWBD I RPDXYROH HUX QHOO
PLOLDUGL FKH VFDWWHUHEEHUR DOWULPHQWL LO SURVVLPR
VHPSOLFH SHUFKp OD SURVVLPD PDQRYUD GRYUj DQFKH WUF
ILVFDOH FRPH VRWWROLQHDWR VHPSISLRDW@IR G D P3.00A DG L HF R
ULQQRYL GHL FRQWUDWWL GHO SXEEOLFR LPSLHJR QHOOH 1



QRYHPEUH VFRUVR HXUR GL DXPHQWR PHGLR D UHJLPH §
LQWHUYHQLUH OD FUHVFLWD VLD FRPH FDOFROR SL+ IDYRI
QRPLQDOH H TXHOOD HIIHWWLYD VLD FRPH HIIHWWR WUDVFL
SRWUHEEH ULYHODUH XQ SR SLe GLQDPLFR GHO SUHYLVWR
UHJLVWUDWD LQGLFDQGR XQ FRQWUR LO GHOOH XOWL
LHUL GD 3DGRDQ TXHVWD VSLQWD GRYUHEEH HVVHUH UHVD S
FRQ OH UHJROH DFFKLDSSD IRQGL H JOL DJIJLXVWDPHQWL
QXRYR SURJUDPPD QD]J]LRQDOH GL ULIRUPH FI&DWDVI)\SRBX\Y
FRQFRUUHQ]D FRQ OD FKLXVXUD GHO OXQJR LWHU GHO GLVHJ
LO ODYRUR D SDUWLUH GDO FXQHR ILVFDOH H QXRYH PLVXUH
OROWR UHVWD SHUz GD IDUH VXO IURQWH GHOO DJJLXVW
GRYUHEEH VFHQGHUH GDO GL TXHVW DQQR PDQRYULQD FF
ULSDUWLUH LO EUDFFLR GL IHUUR VXOOD QXRYD IOHV
DJJLRUQDPHQWR GL VHWWHPEUH O RELHWWLYR LQWRUQR D T»
0D D FRUUHUH VXOOD URWWD 5RPD %UX[HOOHV VDUj SULPD
VX FXL LHUL 3DGRDQ KD ULEDGLWR OD OLQHD PDWXUDW
SDODWL GHOOD SROLWLFD LQ IDVH SUH HOHWWRUDOH
, SLD\WRMRV FHQ WIU@BPWIiH GDWR GDOOD ORWWD DOO HYDVLRQH D ¢
DOVRFLISWMEEOLFKH FKH SRWUHEEH HVVHUH VWLPDWRHQW!
VHFRQGR 3DGRDQ VDUj UHVD SLs VSHGLWD DQFKH GDOOD URYV
DSULOH FKH OLEHUHUj OD QX 5LVFRVHW&BOB SGHMRO B L XWQDDK
DUUHWUDWH ,0 UHVWR DUULYHUj GDO UL WDV VDRUIBBBOMDDIEF |
OD ULQXQFLD D LQWHUYHQLUH VXL FDUEXUDQWL H VXJOL DO
SRWUDQQR VXSHUDUH L PLOLRQL TXHVW DQQR SHU QRQ D
JLDQQL WURYDWL#LOVROH RUH FRP < 5,352'8=,21( 5,6(59%$7$%
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9HUVR LO 'HI /D VRGGLVID]LRQH GHOO H[ SUHPLHU DOOD
DXPHQWR GHOOH DFFLVH VXOOD EHQ]JLQD H GHOO ,YD

/UD 5HQJL H LO 7THVRUR VIFDWDFW

520$ ©&KL SHQVD GL DXPHQWDUH OH DFFLVH

VXOOD EHQJLQD R O ,YD g GHO WXWWR IXRUL VWUDGD?

/R GLFH ODWWHR 5HQ]L LQ WY OR GLFH LO
FDSRJUXSSR GHO 3G D ORQWHFLWRULR (WWRUH
5RVDWR GXUDQWH OD ULXQLRQH GHL GHSXWDWL FRQ LO
PLQLVWUR GHOO (FRQRPLD 3LHU &DUOR 3DGRDQ

8QD ULXQLRQH FKLHVWD SURSULR GDO 3G D SRFKL
JLRUQL GDO YDUR GHO 'RFXPHQWR GL HFRQRPLD H

ILQDQHMD (3LDI®RD]JLRQDOH GL ULIRUPH D

ULFRUGDUH FKH LQ 3DUODPHQWR VRQR L QXPHUL GHO

36 D GHWHUPLQDUH O HVLWR GHL SURYYHGLPHQWL (

DOOD ILQH VL ID QRWDUH LQ FDVD UHQ]LDQD q
SDVVDWD OD OLQHD )DQXFFL (GRDUGR )DQXFFL g

LO GHSXWDWR FKH D IHEEUDLR UDFFROVH ILUPH
FRQWUR O LSRWHVL GL DXPHQWDUH OH DFFLVH
YHQWLODWD GD 9LD ;; 6HWWHPEUH SHU YHQLUH
LQFRQWUR DOOD FRUUHJLRQH GHOOR FKLHVWDFL

GD %UX[HOOHV 4XDQWR DOO ,YD QHO 'HI VDUj
VSHFLILFDWR FKH O RELHWWLYR UHVWD TXHOOR GL
GLVLQQHVFDUH GHO WXWWR O DXPHQWR GL
PLOLDUGL FRQWHQXWR QHOOH FODXVROH GL
VDOYDJXDUGLD )DWWL QRQ SDUROH ( VXOOD
ULGX]LRQH GHO FXQHR ILVFDOH LQILQH VWD
SDVVDQGR OD OLQHD 5HQ]L 1DQQLFLQL GHO WDJOLR
VHOHWWLYR PLUDWR DOOH QXRYH DVVXQ]JLROQL
&KLDUDPHQWH OD VRGGLVID]JLRQH LQ FDVD UHQ]LDQD

F g DQFKH VH LQ TXHVWD IDVH L WRQL VRQR EDVVL H OH HQH
LO SHUFRUVR FRQJSULPERDHM FRS WLH H

( VH VXOOH SULYDWL]]DJLRQL GL 3RVWH HG )V GLIHVH DQFF
VFRUVH VHWWLPDQH GD PLQLVWUL UHQ]LDQL FRPH *UD]JLDQR
IURQWH GL EDWWDJOLD VXOOD OLQHD JIFDWDBRWMRGHUL \O5R VWE
FRQIHUPDWR GL YR3LDOWRIJVRQDOM GH@®OH ULIRUPH ©3HQVDU}
GHO QRVWUR VLVWHPD ,WDOLD ULFKLHGHUj XQD ULIOHVVLR
JHUURYLH2 GLFH 5RVDWR DO WHUPLQH GHOOD ULXQLRQH FF
ULJXDUGDQR LO IXWXUR 4 FDWDW®WRLRQJGIULHPSRB 6 RODWR
DSSURIRQGLPHQWR SVHWWERHGLQWWUBLVBIJQR GL LQFHQWLYL S|
ULSUHQGHUH OD SLHQD RFFXSD]JLRQH?® ( QRQ D FDVR GXUDG
SDUROD FRQWUR O LSRFDWOY ®RMWRUGURSPDRGH® UHQ]LDC
ULYHGFDWDDOSRFKH VHWWLPDQH GDOOH HOHJLRQL SROLWLFKH
©E XQD FRVD FKH IDUHEEH LPEHVWLDOLUH LO GHJOL LWDOL
GXH DQQL ID GD SUHPLHU IX SURSULR 5HQ]JL D ERFFLDUH C



&HULDQL LOOXVWUDWDJOL GXUDQWH XQD ULXQLRQH GHOOD V
IDWWD FRPPHQWD RJJL FRQ L VXRL PD FHUWR D LQL]JLR OHJL
7XWWR YD IDWWR VHQ]D DXPHQWDUH OH WDVVH LQVRPPD /D ¢
SURVVLPD FDPSDJQD HOHWWRUDOH q FKLDUD OD q FKLDU
UHSHULUH OH ULVRUVH QHFHVVDULH D SURVHJXLUH VXOOD
ILVFDOH LQ SULPLV ( VH OD GLDOHWWLFD SLs LPSRUWDQWH
JUXSSL SDUODPHQWDUL FKH IDQQR SDUWH GHOOD PDJJLRUDC
$QJHOLQR $0IDQR H 0GS GHJOL VFLVVLRQLVWL EHUVDQLDQL
FHQWULVWL SHU TXDVL GXH RUH YHQHQGR LQFRQWUR DOOD |
GDOO DEROL]JLRQH GHL YRXFKHU FRQ ©XQ SURYYHGLPHQ
VHWWLPDQD LQFRQWUHUj DQFKH L EHUVDQLDQL

< 5,352'8=,21( 5,6(59%$7$%
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6HQ]D HYDVLRQH XQ ,WDOLD GL

$ EHQHILFLDUH GL XQ FRUUHWWR UDSSRUWR FRQ LO |

$00D UDGLFH GL XQR GHL OLPLWL VWUXWWXUDOL GHO QRVWU
WHVVXWR LQGXVWUIVRFIHHWHjGHOOD QRVWUD

3LFFROL SRFR LQQRYDWLYL HG HYDVRUL

,O OHJDPH IUD OD GLPHQVLRQH GL LPSUHVD OD
FDSDFLWj LQQRYDWLYD H OD TXDOLW|] GHL
FRPSRUWDPHQWL ILVFDOL YLHQH SRVWR VRWWR XQD
QXRYD OXFH TXDQWLWDWLYD H GXQTXH
HITLFDFHPHQWH QRQ PRUDOLVWLFD G D
(PPDQXHOH %REELR HFRQRPLVWD GHOOD %DQFD

G ,WDOLD QHOO 7DRDWIL\RLRIQDO SDSHU

ILUP G\QDPLFV DQG JURZWK

%REELR FODVVH GRWWRUDWR DOOD 8QLYHUVLW\

Rl :LVFRQVLQ ODGLVRQ KD FRVWUXLWR XQ
PRGHOOR FKH PRVWUD O DWWXDOH ILVLRORJLD GHO
QRVWUR VLVWHPD LQGXVWULDOH H FKH VRSUDWWXWWR
GHOLQHD O DVVHWWR FKH HVVD DVVXPHUHEEH VH

QRQ YL IRVVHUR FRPSRUWDPHQWL ILVFDOL LPSURSUL
SRUWDWRUL GL XQD GLIIXVD H SURIRQGD GLVWRUVLRQH
GHOOD FRQFRUUHQ]D , ULVXOWDWL PHWWRQR D QXGR
XQD GHOOH UDGLFL PDODWH GHOO DOEHUR RJJL
VHPSUH SLs ERQVDL GHO FDSLWDOLVPR SURGXWWLYR
LWDOLDQR OD UHDOWj q FRPSRVWD GD SLFFROH
LPSUHVH FKH WHQGRQR D HYDGHUH R D HOXGHUH OH
LPSRVWH O DELWXGLQH DG DYHUH FRPSRUWDPHQWL
ILVFDOL VFRUUHWWL UHQGH PDOVDQDPHQWH XWLOH QRQ
FUHVFHUH GDWR FKH OR VYLOXSSR GHO SHULPHWUR
DJLHQGDOH LPSOLFD XQ PDJJLRUH FRQWUROOR GD SDUWH GH
GXQTXH QRQ LQQRYDQR H DOOR VWHVVR WHPSR QRQ LQQRYDC
( FRVUu LO FHUFKLR VL FKLXGH FRQ L WUH IXRFKL SLFF
HFRQRPLFR H VRFLDOH FLUFRVWDQWH SRFD LQQRYD]JLRQH IRU
/ DQDOLVL FRPSLXWD FRQ OD WHFQLFD HFRQRPLFD GHOOD F
GDOO ,QSV KD ULVXOWDWL HORTXHQWL / LSRWHVL GL XC
FDULFR GHOOH D]Ll,UDSH X@HIR/ ILYBDOH PRGLILFD LQ PLVXUL
LWDOLDQR ,Q TXHVWR PRGHOOR O LQGLFH GHOOD GLPHQVL
GLPHQVLRQH FUHVFHUHEEH GL XQ TXDUWR

/ LSRWHWLFD GLQDPLFD GHOO LQQRYD]JLRQH PXWD VH VL FLI
XQ FROSR VL FDQFHOODVVH O LQIHGHOWj ILVFDOH QH(
LQQRYD]JLRQH LQ XQ DQQR VDOLUHEEH GDO DO SHU OLQF
LQQRYDWLYH SDVVHUHEEH GDO DO SHU FHQWR 'XQTXH
VLIJQLILFDWLYD 1HO VHFRQGR FDVR LQYHFH FDPELHUHEEH W
UDGGRSSLHUHEEH

$VVDL LQWHUHVVDQWH LO WDVVR GL WXUQRYHU IRQGDPHQ\



GLVWUX]LRQH FUHDWULFH GHL SRVWL GL ODYRUR GL YH
LQQRYD]JLRQH WHFQRORJLFD H RUJDQL]]DWLYD VH QHOOD
PRGHOOR GHSXUDWR GHO WXWWR GD HYDVLRQH HG HOXVLRQH
LQ SL-
,Q OLQHD JHQHUDOH LQ XQD ,WDOLD QRQ SLe ,WDOLD TXLQ
WXWWH OH LPSUHVH OD VSHVD SHU O LQQRYD]JLRQH VDOLUH
GHVLGHUDELOH SHU FHQWR /D GLPHQVLRQH PHGLD GHO
/D TXRWD GL YDORUH DJIJLXQWR SURGRWWR GD LPSUHVH LQQ
FHQWR ( FL VDUHEEH SHUILQR XQ HIIHWWR VXOOD FRQGL]LF
WDVVR GL FUHVFLWD DQQXR GHO 3LO GHOOR VL SDVVHUH
QHO O HFRQRPLD QRQ RVVHUYDWD VRPPHUVD H GHULYDC
PLOLDUGL GL HXUR SDUL DO GHO 3LO LO GL VRPPHUV
,Q XQ FRQWHVWR WDQWR FRPSOHVVR GLYHQWD ULOHYDQWH S
D XQR VYLOXSSR FDRWLFR H YLWDOH GHSUHVVR GDOOD UHFH'
H LO ERUGHUOLQH (PPDQXHOH %REELR QHO VXR PWDVVD)
WHQHQGR IHUPD OD WRUUH GHL FRPSRUWDPHQWL ILVFDOL LPS
1HO FDVR GHOOH JUDQGL LPSUHVH FRQ TXHVWR PRGHOOR D H
SUREDELOLWj] GL JHQHUDUH XQD LQQRYD]JLRQH LQ XQ DQQR ¢
UHDOW] DWWXDOH LQWRUQR DO SHU FHQWR 'LIIHUHQWH OI
LPSUHVH TXHOOH JLj FDSDFL GL LQQRYD]JLRQL OD FXL SUREDI
RJJL DWWHVWDWDVL LQWRUQR DO VDOH ILQR DO Q
ULGX]LRQH GHOO ,UHV FRUULVSRQGHQWH D XQ SXQWR GL SUH
'LPHQVLRQH H LQQRYDWLYLW] SURSHQVLRQH D ULVSHWWDUH F
8QD LSRWHWLFD H DXVSLFDWD ULSUHVD LWDOLDQD QRQ
TXHVWL HOHPHQWL
< 5,352'8=,21( 5,6(59%$7$%
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, VWUX]J]LRQH H VWXGLR 1HOOD FLUFRODUH OH LVWUX]LRQ
H SULYDWL QRQ XQLYHUVLWDUL

6SHVH VFRODVWLFKH LO ERQXYV

&RQ OD FLUFRODUH ( FRQJLXQWD GL DJHQI]LD
GH (QWUBWSEHRQVXOWD QD]JLRQDOH GHL &DI
DUULYDQR LVWUX]JLRQL SUHFLVH SHU OD JHVWLRQH QHO
PRGHOOR ULJFRGLEHDQFKH
GHOOH VSHVH GL LVWUX]LRQH QRQ XQLYHUVLWDULH
'D TXHVW DQQR FRQ ULIHULPHQWR DO SHULRGR G
LPSRVWD TXHVWH VSHVH VDUDQQR GHWUDLELOL
SHU FKL OH KD VRVWHQXWH FRQWULEXHQWH R IDPLOLDUL
D FDULFR FRQ O DOLTXRWD GHO SHU XQ
LPSRUWR QRQ VXSHULRUH D HXUR QHOO DQOQR
HUD GL HXUR SHU FLDVFXQ DOXQQR 6H O
RQHUH ULJXDUGD SL* GL XQR VWXGHQWH RFFRUUH
FRPSLODUH SLe ULJKL FRQ O LQGLFD]LRQH GHOOD
UHODWLYD VSHVD VRVWHQXWD FRQ ULIHULPHQWR D
FLDVFXQ VFRODUR /H VSHVH GHWUDLELOL ULJXDUGDQR
TXHOOH VRVWHQXWH SHU OD IUHTXHQ]D GL VFXROH
GHOO LQIDQ]JLD VSULPDHUWPHDWHUQH
VHFRQG®WISWLPR JUDGR VFXROH HOHPHQWDUL
H PHGVHFRQGBULW HFRQGR JUDGR
VFXROD VXSHULRUH VLD VWDWDOL FKH SDULWDULH
SULYDWH HQORFDCRQHGHWUDLELOL
7UD OH VSHVH DPPHVVH LQ GHWUD]JLRQH YL VRQR
OH WDVVH DG HVHPSLR TXHOOH GL LVFUL]JLRQH H GL
IUHTXHQ]D L FRQWULEXWL REEOLJDWRUL TXHOOL
YRORQWDUL QRQFKp OH HURJD]JLRQL OLEHUDOL
DSSRVLW GHOLW®BDDWLLVWLWXWL VFRODVWLFL
R GDL ORUR RUJDQL H VRVWHQXWH GDO FRQWULEXHQWH FRQ ¢
GHWUD]LRQH YDQQR DQFKH OH VSHVH SHU OD PHQVD VFRODV\
H SFVHUWMARODVWLFL LQWHJUDWLYL TXDOL O DVVLVWHQ]D D
Q 3HU TXHVWH XOWLPH OD GHWUD]LRQVH U YHORLERHO\WFFE
WUDPLWH GHO &RPXQH R GL DOWUL VRJIJHWWL WHU]JL ULVSFH
LSRWHVLVHU¥RIRRQ@ VWDWR D GHOL BASIIMM@ERMHI JDQL GL LVWLW
Q ( ULVSRVWD
6RQR DPPHVVH DO EHQHILFLR GHOOD GHWUD]LRQH DO
DVVLFXUD]J]LRQH GHOOD VFXROD H RJQL DOWUR FRQWULEXWR
HVHPSLR FRUVL GL OLCGHOLBMWDWERR HWMPRL G LVWLWXWR
SDJDWH GLUHWWDPHQWH DOOD VFXROD L VRJJHWWL FKH SU
FRQWULEXHQWHGHOLEREBD CWODMPD FKH KD GLVSFGHOLWHD@RL ¥
LQYHFH QHO FDVR LQ VHUYMARSBV IV ISAHU LLQOVHIJUDWLYR QRQ \
LVWLWXWR PD VLD SDJDWD GLUHWWDPHQWH D VRIJJHWWL Wt
FKH OD GHWUD]LRQH QRQ VSHWWD SHU OH VSHVH UHODWL"



VFRODVWLFL FLUFRODUH Q ( GHO  VHUYWLEW UDVERARDOD
ULVROX]LRQH Q ( GHO

, GRFXPHQWL /H VSHVH VRVWHQXWH SHU OH WDVVH VFRODVWL
GRFXPHQWDWL GDOOH ULFHYXWH R TXLHWDQ]H GL SDJDPHQW
GHO 4XHOOH SHU OD PHQVD VFRODVWLFD YDQQR FRPSURY|
GHO ERQLILFR EDQFDULR LQWHVWDWD DO VRJIJHWWR GHVWLQ
DOWUR IRLVHU YRMHHREHYCR QR ULSRUWDUH QHOO VHUXBJR@WDO OLC
GL IUHTXHQ]D H LO QRPH H FRJQRPH GHOO VHU YQIER HYLSWR Q
LQ FRQWDQWL R FRQ DOWUH PRGDOLWj DG HVHPSLR EDQFRPD
R HOHWWURQLFR OD VSHVD SRWUj HVVHUH GREXPHQWDWD Pt}
ULFHYXWR LO SDJDPHQWR DG HVHPSLR &RPXQH R GLUHWW
GHOOD VSHVD VRVWHQXWD QHOO DQQR FRQ L GDWL GHOOR VW
/ DWWHVWD]LRQH H OD UHODW LP SRVBMWIERMORR (B B /K WQ GG
VRQR GHVWLQDWL 3HU O DQQR VH OD GRFXPHQWD]LRQH
DOXQQR R DOOD VFXROD SRWHYDQR HVVHUH DQQRWDWL GD
PDJJLR Q ( ULVSRVWD

7DOH SRVVLELOLWj g LQYHFH HVFOXVD FRQ ULIHULPHQWR DO
< 5,352'8=,21( 5,6(59%$7$%
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(Q'ORFDOLPDJIJLRUD DPPLQLVWHY DR RQWDUGR

6HQ ELODGSHHRHQWLYR&RPXQH

520$ &RPXQDWLFDQR DG DGHJXDUH L WHPSL

GL DSSURYD]LFELO DSHAHORQWLYL DOOD

OLQHD GXUD GHFLVD GDO JRYHUQR /D VFDGHQ]D

GHO PDUJR SURURJDWD LQ H[WUHPLV DO

JLXJQR VISURYLHURH.WWj PHWURSROLWDQH

DOOH SUHVH FRQ OH LQFHUWH]]H GHL FRQWL GD

DIIURQWDUH HQORFBRDHRRRO W R

LPSUHSDUDWH DPPLQLVWWD{@.RQL

PLOD FRQ LO ULVXOWDWR GL VRVSHQGHUH DG DPSLR

UDJJLR OH SURFHGXUH GL DVVXQJLRQH H O

LQGHELWDPHQWR SHL&RPXG®INVWLPHQWL 1HL

ULWDUGDWDUL SRL LQ TXHVWL JLRUQL DUULYHUDQQR OH

OHWWHUH GHL 3UH JLXQWMM FKH LQYLWDOQR

FRQVDJOURFHGHUH LQ JLRUQL DOOD FKLXVXUD

GIELODSHW QRQ LQFDSSDUH QHOOD SURFHGXUD

FKH SRUWD DO FRPPLVVDULDPHQWR /D WHQGHQ]D

HPHUJH GDO PRQLWRUDJJLR FRQGRWWR GDO

PLQLVWHUR GHOO ,QWHUQR SURSULR SHU WDVWDUH LO

SROVR DOO DQGDPHQWR GHOOH DSSURYD]JLRQL GHL

ELOD@HFQO DQQR LQ FXL VL q GHFLVR GL VWRSSDUH

OD FDWHQD GHOOH SURURJKH FKH DQFKH VH

VHPSUH SLe FRUWD GL YROWD LQ YROWD DYHYD

FDUDWWHUL]]DWR ILQR DO LO FRQIURQWR FRQ L

VLQGDFL $00OD ULFKLHVWD GHO 9LPLQDOH KDQQR

ULVSRVW&RPXQH VROR KDQQR

VSLHIJDWR GL DYHU DUFKLYLDWR OD TXHVWLRQH

DSSURYDQGR L SUJLXQWNDF R Q VILBMURU L VRQR LQ GLULWWX

GELODOBISRIRYDWR GDOO HVHFXWLYR H RUD DOO HVDPH GH(

HVVHUH DQFRUD I&RPXOQIVRDPLDKWL, SHUz VRQR RJJL HG
HQWKH QRQ KDQQR ULVSRVWR DO PRQLWRUDJJLR GH

PDJJLRUDQ]D ORQWDQR GDO WUDJXDUGR 8Q SDQRUDPD F

&RPXQ@IQFRUD ELOD/QFOR/UH DL TXDVL FKH SHU RUD KDQ

JLXQWDHIIHWWR LPFHQWQWRVQBIUGR FRPH GHWWR g OR VWRS |

GL SHUVRQDOH FRPSUHVH OH VWDELOL]]JD]JLRQL GHL SUHFDU

GHJOL LQYHVWLPHQWL VHQ]D SUHYHQWLYL DSSURYDWL OD V¢

UDJLRQH LO JRYHUQR VSLQJH D WDJOLDUH L WHFELODFRPXQWE

DUJRPHQWR DXWXQQDOH H QRQ SULPDYHULOH O DFFHOHUD

FKH DQFRUD LQFRQW&RPX@INOVWBBB JXDWVL DL QXRYL ULWPL

DYYLFLQDPHQWR SURJUHVVLYR DOOD FRQGL]JLRQH RUGLQDUL

FKH LQL]JL O HVHUFL]LR GL ULIHULPHQWR $ VSLHJDUH LO SUR

DQFKH OD FRQGL]JLRQH VWUXWWXUDOF LQD OR FIDBWH JRD LK N FE

WURYDUH L QXPHUL GHILQLWLYL (ELODGHUFKAHH QX B XXV WRL | B



DFFHOHUDWD GHO g VWDWD QHWWD FRQ OD SXEEOLFD]LF
FRPXQDO®HIIXVL GDO PLQLVWHUR GHOO ,QWHUQR IUD LO J
DLXW&RPXI@IQFKH VH OD QRUPD FRQ OH UHJROH GHIIHQOR P
'SFP FKH KD GLVWULEXLWR OD (7DR¥ D YHIUWD\R R H/ BBIR DRAIER R
H DQFRUD SLe OXQJR g VWDWR LO WHPSR GL FRWWXUD GHO Sl
J(HQW@L VSDJ]L ILQDQ]JLDUL SHU JOL LQYHVW ELO D®QEQGHDO/RD
XOWLPR DQFRUD SLe SUREOHPDWLFR GDO PRPHQWR FKH D
8IILFLDOH2 QRQ g VWDWR LO FRQIURQWR SROLWLFR FKLXVR
FRQWL H &RQVLJOLR GL 6WDWR FKH VL g SUROXQJDWR SHU R
LQWHVH H TXLQGL OD GHIILQDQIFEE ORFDION BBURR®NV R YHU
LQVRPPD DSSDUH DQFRUD OXQJR H TXDVL LPSRVVLELOH

FRPSOLFDWH E LO FDVR DQFRUD XQD YROWD GHOOD 6LFLOLI
LO SURSULR HVHUFL]JLR SURYYLVRULR PD VXOO EL O DQIHLIR R\
HVVHQ]LDOH SHU IDU FRQRVFHUH DL VLQGLC&RPX&ILUFLL\OR DV
DYUHEEHUR GRYX'ELOD®SWRNDUB L PDU]JR FRPH WXWW,]
GLVSRVL]LRQH OH FLIUH FKLDYH

JLDQQL WURYDWL#LOVROH RUH FRP ¢ 5,352'8=,21( 5,6(59$7$
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9HUWLFH 3G 3DGRDQ L GHP GLIFDWD QWO H NRUPDHGSH

ODQRYUD SLRJJLD GL QR VXOOL

$S GHWWD OH FRQGL]JLRQL D *HQWLORQL 5DJJL UHIH

3RFKL JLRUQL SHU GHILQLUH LO 'HI 3RFKL JLRUQL SHU
GHFLGHUH TXDOH VDUj OD PDQRYUD FRQ OD TXDOH LO

36 H QRQ VROR IDUj OD SURVVLPD FDPSDJQD
HOHWWRUDOH ,O DSULOH LO 'RFXPHQWR GL
HEFRQRFILQDHMDU] YDUFRQVIGDOR

GHL PLQLVWUL ©E XQD FRUQLFH GD VFULYHUH LQ
PRGR FKLDUR DQFKH SHUFKp GD VHWWHPEUH?

UDJLRQD LO SUHVLGHQWH GHOOD FRPPLVVLRQH
ELOD@HB VHQDWR LO GHPRFUDWLFR *LRUJLR

7RQLQL ©OVFDWWHUj LO WDQD OLEHUD WXWWL?2 ,HUL LO
YHUWLFH GHL GHSXWDWL GHO 3G FRQ LO PLQLVWUR GHOO
HFRQRPLD 3LHU &DUOR 3DGRDQ XQ FRQIURQWR

DSHUWR FRQ LO SULQFLSDOH SDUWLWR GL PDJJLRUDQ]D

8QD SLRJJLD GL QR GD SDUWH GHL SDUODPHQWDUL H

GL LQYLWL DOOD SUXGHQ]D D SRFKL JLRUQL GDOOD
IRUPDOL]]DJLRQH GHOOH SURVVLPH PLVXUH QR DOOD
ULIRUFFDWIHWW@&R D XQ HFFHVVR GL

SULYDWL]]DJLRQL QR DOO DXPHQWR GHOO ,YD H LQ
JHQHUDOWDVVDJQRQHLQYHFH D XQD

PDJJLRUH DWWHQ]JLRQH VXO VRFLDOH H OD SRYHUW|j
BHUYH XQ DWWHJJLDPHQWR SLs SROLWLFR VXL
SUREOHPL q LO UDJLRQDPHQWR GL IRQGR GHL
GHSXWDWL $ FXL ULVSRQGH FRVu 3DGRDQ ©1RQ
ULFRQRVFR OD GLIIHUHQ]D WUD PLQLVWUR SROLWLFR H
WHFQLFR PD YL DVVLFXUR FKH OD GLIIHUHQ]D WUD
UDJLRQDPHQWR SROLWLFR H WHFQLFR OD VR FRJOLHUH?

/ H[ SUHPLHU ODWWHR 5HQ]L QRQ KD IDWWR
PLVWHUR GL QRQ YROHUH XQ DXPHQWR GHOO ,YD H GL
YROHUVL JLREDUH LO PDVVLPR GHOOD 8QLRGBHELROIMI SRQWIEQ
GL OjSLD@R ULHQWUR FRQFRUGDWR FRQ OH LVWLWX]JLRQL HXU|
LO FRPPHQWR GHO PLQLVWUR LQ PHULWR DOOH ULFKLHVW
SDVVDJJL VL SDUWH FRQ RELHWWLYL DPELJLRVL PD VDUj Q
LQIUD]JLRQH SHU GHILFLW HFFHVVLYR 1RQ SRVVLDPR DXWR
UHQ]LDQD g DUULYDWF D W IDVOARE L HRW/PIDY 8HEOOHO JRYHUQR g TXH
FDWDY'SLD@®]LRQDOH GHOOH ULIRUPH $QFKH $UHD SRSRODL
PLQLVWUR GHJOL HVWHUL OR KD ULSHWXWR DQFKH DOOD GLU
E QHFHVVDULD TXHVWD OD OLQHD ULEDGLWD GDL UHQJLDQ
5HQJL VX XQ WHPD GHOLFDWR FRPH TXHOOR GHOOD FDVD

©/D ULIRLIFDWOGWIMWRXz IDUH D VDOGR JHUR2 KD DVVLFXUDWR 3
DOOD FDPHUD (WWRUH 5RVDWR ©$EELDPR HVSUHVVR WXWWH
FDWDYM® 3QU E XQ WHPD FKH HVLVWH PD FKH YD DSSURIRQGL)



2FFRUUH ULIOHWWHUH VX TXDOL VWUXPHQWL YRJOLDPR DGRW
5RVDWR 'LYHUJHQ]H DQFKH VXOOH SULYDWL]]DJLRQL ©F gq SL
3RVWH H )HUURYLH2® KD VSLHJDWR 5RVDWR %ORFFDUH Lt
PLQLVWUR GHOO HFRQRPLD QRQ g XQD EXRQD LGHD LO ¢
FRQWUROOR SXEEOLFR®H G DOWUR FDQWR ©VL GDUHEEH XQ
FXQHR ILVFDOH SRL D OXQJR VROOHFLWDWR GDL GHPRFUDW
ULGX]LRQH GL WDVVH FUHGLELOH KD ELVRJQR GL FRSHU)\
(FRQRPLD 3HU TXDQWR ULJXDUGD OD PDQRYUD FRUUHWWLYD
PLVXUH SHU LO VLVPD TXHVWD DUULYHUj LQVLHPH DO 'H
3DGRDQ

©1HVVXQR GL QRL KD PLQDFFLDWR OD FULVL GL JRYHUQR 4)
FKH L FLWWDGLQL VL DVSHWWDQR $EELDPR DYXWR ULVSRVW
TXHVWR2 VFDQGLVFH LO FDSRJUXSSR GL $S ODXUL]JLR /XSL
3DOD]]R &KLJL

©,0 SUHPLHU2 KD ULEDGLWR /XSL ©g XQ SUHVLGHQWH GL F|
FKH VDSUj WURYDUH XQD VLQWHVL $ *HQWLORQL DEELDPR GH
FKH FL VLD XQ DWDVVDRLER®OD

'XQTXH QR DOO DXPHQWR GHOOH DFFLVH VXOOR ]XFFKHUR

UHFXSHUR GHOO HYDVLRQH VSOLW SD\PHQW LQWHUYHQWL V;
$OWUH SULRULWj] GL $S ©OH SULYDWL]]DJLRQL H O DEEDWMW
QRQ VWUDWHJILFL SHU DEEDWWHUH LO GHELWR H WURYDUH UI
UHYLVLRQH GHOO ,VHH?

8QD SURS GHODEGIWIWVHQWDWD GDOOD PDJJLRUDQ]D D &LQTXH
OR VWDWXWR GL 5RPD &DSLWDOH DOO LQVHJQD GHOOD ©ULY
GHWJLXQWDJL SHU LQWURGXUUH OD SRVVLELOLWj GL SHWL]LR
UHIHUHFRPXQDODXVSLFLR GHL &LQTXHVWHOOH g ©SDVVDU
GHPRFUDJ]LD GLUHWWD?2 / LGHD g LQWURGXUUH SHWL]LRQL S
DEROL]JLRQH GHO TXRUXP GL SDUWFRPXQEL O DHS BIHRY H FULIS CHVIHYX
ULIHULPHSLDWW BIRXYWWHDX ©E LO PRGR PLJOLRUH SHU ULFR
DQQR GDOOD VFRPSDUVD2 KD GHWWR LO VLQGDFR 9LUJLQL
3DUWLWR GHPRFUDWLFR ©1RQ VL SHUPHWWD OD 5DJJL GL DF|
OLFKHOD 'L %LDVH FDSFRQVIFRPXQLIPOHQ

3RWUHEEH HVVHUH OD QRYLWj SROLWLF XQLHDY R YSADRQMLWLVP B €
6DOYLQL H *LRUJLD OHO VHJUHVEGBLOBRRVAMD IEHRUG H GHOOD C
FRUUHUH LQVLHPH DOOH SURVVLPH HOHJLRQL SROLWLFKH VR
XIILFLDOL]]DJLRQH FL VDUHEEH GRSR LO FRQJUHVVR GHOOD |
FRUVD GL 6DOYLQL FKH PLUD DOOD ULFRQIHUPD QRQ VDUHEE
JUDQGH DQWDJRQLVWD GHO SURJHWWR QD]JLRQDOH GL 6DOYL!
D SUHQGHUH TXRWD q VRSUDWWXWWR O DOWUD LSRWHVL TX
PD QHDQFKH ERVVLDQD DO ODYRUR SHU ©XQ DOWHUQDWLYD?
HVSRQHQWL XQ WHPSR YLFLQL D 5REHUWR ODURQL QRQ D°
FRQJUHVVR LQ WHPSL FRVUu UDYYLFLQDWL H SULPD GHOO
FDQGLGDWXUD

&RQ YRWL IDYRUHYROL H FRQWUDUL LO VHQDWR KD DS
FRPPLVVLRQH GL LQFKLHVWD VXO VLVWHPD EDQFDULR

,O0 SURYYHGLPHQWR SDVVD RUD DOOD FDPHUD SHU LO YLD OLE
,O WHVWR GHO GGO q VWDWR DSSURYDWR FRQ XQD PDJJLRL
,WDOLDQD H DOFXQL VHQDWRUL GHO JUXSSR OLVWR /D FRP



GDOOD VXD FRVWLWX]LRQH H FRPXQTXH HQWUR OD ILQH GH
LQFRPSDWLELOLWj] SHU L FRPSRQHQWL FKH KDQQR DYXWR LQF
GLVSRVWR O REEOLJR GL XQD DXWRGLFKLDUD]JLRQH DOOD !
&RPPLVVLRQH YHULILEDUH JOL HIIHWWL GHOOD FULVL VXO
YLIJLODQ]D H O DGHJIXDWH]]VHW\ROJA RRAILW\DIDR QRIQIHF BHQ G H U
VXOOD JHVWLRQH GHJOL LVWLWXWL LQ VLWXD]JLRQL GL FULVL
6RQR DOPHQR WUD FXL PLQRUL L PRUWL LQ XQ UDLG DHL
2VVHUYDWRULR QD]JLRQDOH SHU L GLULWWL XPDQL 2QGXV

/ RQJ FLWDQGR IRQWL PHGLELOD &BRMRJBHIBEHMRI FKBYIDQJ VL SHU
IHULWL R LQWRVVLFDWL DOFXQL GHL TXDOL LQ JUDYL FRQGL]I
/ DWWDFFR g DYYHQXWR D .KDQ 6KHLNKXQ QHOOD SURYLQF
TDHGLVWL /D )UDQFLD KD FKLHVWEFRQVLGDX@ALRQH EPUGHQW
ORJKHULQL $OWR 5DSSUHVHQWDQWH 8H SHU OD SROLWLED HV
$VVDG

4XDQWR DFFDGXWR g ©XQ RUULELOH SURPHPRULD GHO IDWYV
GUDPPDWLFD?

«(5LSURGX]JLRQH ULVHUYDWD

$/(66%$1'5% 5,&&,$



&DQWRQH DOER H UHJRODPHQWR LQ VWFRGDSSDDWWWHYV

&RPPLVVLRQL GL JDUD IDL GD W

/ID QRPLQD FRQWLQXD D HVVHIS DGL FRPSHWHQ]D GHO

/D QRPLQD GHOOH FRPPLVVLRQL JLXGLFDWULFL QHOOH
JDUIDSSDFWRQWLQXD DG HVVHUH GL
HVFOXVLYD VSHWWDQ]D GHOOH SXEEOLFKH
DPPLQLVWUWXHWRWR DOPHQR ILQR D TXDQGR

QRQ VDUj HQWUDWR D UHJLPH O $OER GHL
FRPPLVVDUL GL JDI&RGIDSSD/QWRLGD O

DUW GHO GOJV Q D VXD YROWD
FRQJHODWR ILQR DOO HPDQD]LRQH GHOO DSSRVLWR
UHJRODPHQWR $QDF SXUH TXHVWR PHVVR LQ
VWDQG E\ ILQR DOO DSSURYD]JLRQH GHILQLWLYD GHO
GHFUHWR FRUUHWWLYR GHO FRGLFH ,QVRPPD XOQ
FRQJHODPHQWR D FDWHQD FKH ODVFLD SHU LO
PRPHQWR WXWWR FRPH SULPD

5DIIDHOH &DQWRQH SUHVLGHQWH GHOO $XWRULW,]j
QDJLRQDOH DQWLFRUUX]JLRQH KD VHQWLWR LO ELVRJQR
GL SUHGLVSRUUFRPXQUDFRP®RV LW R

VHIXLWR GHOOH QXPHURVH ULFKLHVWH GL FKLDULPHQWL
JLXQ®WHWRSULR VXOO LVFUL]JLRQH DOO $OER GHL
FRPPLVVDUL

1HFRPXQLFDWRURY &R QVEBAELRO

$QDF QHOO DGXQDQ]D GHO PDU]JR H GHSRVLWDWR

LO DSULOH &DQWRQH VIJRPEUD LO FDPSR GD RJQL
GXEELR H FKLDULVFH D EHQHILFLR GHOOH
DPPLQLVWHDGELHRDAL RSHUDWRUL SXEEOLFL H
SULYDWL FKH ©0D QRPLQD GHOOD FRPPLVVLRQH
DJJLXGLFDWULFH FRQWLQXD D HVVHUH GL HVFOXVLYD
VSHWWDQSD YHEARGR UHJROH GL
RUJDQL]]DJLRQH FRPSHWHQ]D H WUDVSDUHQ]D
SUHYHQWLYDPHQWH LQGLYLGXDWH?

&RPH VL ULFRUGHUj OR VFRUVR QRYHPEUH VRQR VWDWH HPI
SXEEOLFDWD VXOOD *D]JHWWD 8IILFLDOH GHO Q
VFHOWD GHL FRPPLVVDUL GL JDUD H O LVFUL]JLRQH GHJOL
FRPPLVVLRQL JLXGLFDWULFL ,Q TXHOOD VHGH O $QDF KD
ULQYLDWD DOO DGR]JLRQH GHO 5HJRODPHQWR FKH GRYUj GLV
FDVXDOLWj GHOOD VFHOWD GHL FRPPLVVDUL OD FRUULVSRQG
HVSHUWL QRQFKpPFRPXQLFDQLRD)KELSXWRULW] OH VWDJLRQL D¢
$G RJJL SHUz WDOH UHJRODPHQWR QRQ g VWDWR DGRWWDWR
QHO IDWWR FKH O LVWLWXWR g WUD TXHOOL RJJHWWR GL FRU
&KH LQIDWWL PRGLILFD LQ PRGI&RGLEHH¥P@®HYBROF O \@ $OEH
EDVH UHJLRQDOH ,0 GOJV FRUUHWWLYR SUHYHGH LQROWU
PRGDOLWj GL IXQJLRQDPHQWR RUGLQDULD SHU OH FRPPLVV



VHGXWH ULVHUYDWH ©SHU OD YDOXWD]JLRQH GHOOH RIITHUWH V
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9LPLQ@DOH SURURJD L WHUPLQL SHU L SURJHWWL

6SUDU LVWDQ]H ILQR DO PDJJ

&L VDUj WHPSR ILQR DO SURVVLPR PDJJLR SHU
SUHVHQWDUH L SURJHWWL GL DFFRJOLHQ]D QHOO
DPELWR GHOOD UHWH 6SUDU LQGLVSHQVDELOL SHU
SRWHU EHQHILFLDUH GHO FRQWULEXWR VWDWDOH FRQ
GHFRUUHQ]D f OXJOLR

$ IDU VOLWWDUH O RULJLQDULR WHUPLQH GHO PDU]R

FKH UDSSUHVHQWD OD GHDG OLQH SHU DFFHGHUH DOOD
VHFRQGD ILQHVWUD GL FRQWULEXWL PHQWUH SHU OD
SULPD FRQ GHFRUUHQ]D f JHQQDLR OH
GRPDQGH GHYRQR SHUYHQLUH HQWUR LO
VHWWHPEUH QGU g XQD FLUFRODUH GHO
GLSDUWLPHQWR OLEHUW] FLYLOL H LPPLJUD]JLRQH GHO
PLQLVWHUR GHOO LQWHUQR

1HOOD QRWD ILUPDWD GDO FDSR GLSDUWLPHQWR
*HUDUGD 3DQWDORQH LO 9LPLQDOH DPPHWWH LQ

RJQL FDVR FKH VL WUDWWD GL WHUPLQL ©QROQ
SHUHQWRUL ILVVDWL DOOR VFRSR GL FRQFHGHUH DOOD
FRPPLVVLRQH LO WHPSR GL YDOXWDUH OH GRPDQGH
SHUYHQXWH DO ILQH GL SUHGLVSRUUH OD JUDGXDWRULD
GH.HQORFGDIDPPHWWHUH DO ILQDQ]JLDPHQWR

QHO ULVSHWWR GHOOH ILQHVWUH WHPSRUDOL?®

SHUWDQWR DL ILQL GHO ILQDQ]JLDPHQWR FRQ
GHFRUUHQ]D f OXJOLR YHUUDQQR YDOXWDWH

DQFKH OH LVWDQ]H FKH SHUYHUUDQQR GRSR LO

PDUJR HG HQWUR LO PDJJLR SURVVLPR

©/D SURURJD q LPSRUWDQWH H ULQJUD]JLDPR SHU

TXHVWR LO PLQLVWHUR GHOO ,QWHUQR?2 KD GLFKLDUDWR
ODWWHR %LIIRGC3UDWREGGDOFRI BW R

$QFEHU O LPPLJUD]JLRQH ©E LPSRUWDQWH SHUFKp VL DPSOL
XQ VHIJQDOH FRQFUHWR GL DGHVLRQH DOOD QXRYD VWUDWH
FKIFRPXBDQQR DYXWR D GLVSRVL]JLRQH GD TXDQGR g VWDW
FRPXQLFDVIRRQRHVWDWL OLPLWDWL

&L DXJXULDPR FKH TXHVWD XOWHULRUH RSSRUWXQLWj YH(
QXPHUR VHPSUH FRPX@®RLIDBROWL QHOOD UHWH 6SUDU FKH UL
FRQVHQWD DL 6LQGDFL GL DYHUH OD JRYHUQDQFH GHOO DF¥
FLWWDGLQL2 KD FRQFOXVR %LIIRQL

« 5LSURGX]LRQH ULVHUYDWD



/ID &RUWH FRVWLWX]LRQDOH GHFLGHUj VXOOD OHJLWWLPL

SLFODVVDPHQWL GXEEL

$WWXDWL D 5RPD OLODQR %DUL /HFFH

/D &RUWH FRVWLWX]LRQDOH VDUj FKLDPDWD D
GHFLGHUH VH VLDQR R PHQR OHJLWWLPH OH
GLVSRVL]LRQL FKH FRQVHQWRQR DOO $JHQ]JLD GHOOH
HQWUDWH. PSX FRPXQ®IL LQWHUYHQLUH

VXOOH FDWDMWHDOL LPPRELOL DWWUDYHUVR

LO PHFFDQLVPR GHO ULFODVVDPHQWR ILQRUD
XWLOL] FRPX@DPH 5RPD OLODQR %DUL

H /HFFH /D &RPPLVVLRQH WULEXWDULD UHJLRQDOH

GHO /DJLR LQIDWWL KD VROOHYDWR OD TXHVWLRQH GL
OHJLWWLPLW] FRVWLWX]LRQDOH GHOO DUWLFROR
FRPPD GHOOD OHJJH Q GHO 6L

WUDWWD GHOOD QRUFRPXRHLFRQVHQWH DL

ULFKLHGHUH DOO $JHQ]JLD GHO WHUULWRULR RUD GHOOH
HQWUDWHJHYLVLRQH SDUJLDOH GHO FODVVDPHQWR
GHOOH XQLWj LPPRELOLDUL GL SURSULHWj SULYDWD VLWH
LQ PLFUFRPXQIBMW OH TXDOL LO UDSSRUWR

WUD LO YDORUH PHGLR GL PHUFDWR LQGLYLGXDWR DL
VHQVL GHO UHJRODPHQWR GL FXL DO GSU

Q GHO H LO FRUULVSRQGHQWH YDORUH
PHGFDWDVOMDOH)L GHOO DSSOLFD]JLRQH GHOO
JFL R ,P27DML © V L GLVFRVWD

VLIJQLILFDWLYDPHQWH GDOO DQDORJR UDSSRUWR
UHODWLYR DOO LQVLHPH GHOOH PLFUR]JRQH
FRPX®DOL

BHFRQGR L JLXGLFL OD QRUPD VL SRUUHEEH LQ
FRQWUDVWR FRQ O DUWLFROR GHOOD &RVWLWX]LRQH
©SHUFKp LO VLQJROR FRQWULEXHQWH VL WURYHUHEEH
LUUD]JLRQDOPHQWH HVSRVWR D ULYDOXWD]LRQH GHO
SURSULR EHQH LQ UHOD]LRQH D O O E H(DLDO\LUIXADWRLQY [$ HIUL I KOO X 1AM
RJJHWWR GL DWWHQ]JLRQH GD SDUWH GHO FRPXQH FRQ GLVSI
VLIJQLILFDWLYDPHQWH GD ULYDOXWDUH PD QRQ RJJHWWR GL |
GHO WHUULWRULR2 FRQ O DUWLFROR ©SRLFKp XQ ULDFFDW
GL PHUFDWR GL JRQD H VHQ]D PRGLILFDJLRQL QHOOD UHDO\
FDSDFLWj FRQWULEXWLYD GHL VLQJROL2 FRQ O DUWLFROR
LO EXRQ DQGDPHQWR Q|DPPLQLVWUBBROB@®H)GRAQGLVFULPLQI
LPPRELOLDUL GL XQD GHWHUPLQDWD JRQD VHQ]D DOFXQD YHI
« 5LSURGX]LRQH ULVHUYDWD





