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6&82/% '20%1, 6$5%$112 &2,192/7, 2/75( *(1,725, ( $/811,

$O00D *DULEDOGL WRUQD OD PD

7251%$ SHU LO VHFRQGR DQQR DOOD HOHPHQWDUH
*DULED/XJR@GL ODUDWRQD GL OHWWXUD FKH

YHGUj ROWUH JHQLWRUL YHVWLUH SHU XQ JLRUQR L
SDQQL GL OHWWRUL SHU JOL DOXQQL GHOOD VFXROD /
LQL]LDWLYD SURPRVVD GDOO ,VWLWXWR FRPSUHQVLYR
*KHUDUGL LQ FROODERUD]JLRQH FRQ OD ELEOLRWHEFD
7ULVL DYYHUUj GRPDQL PHUFROHGuU LQ RFFDVLRQH
GHOOD *LRUQDWD PRQGLDOH GHO OLEUR H
FRLQYROJHUj WXWWH OH FODVVL GHOOD *DULEDOGL
SHU XQ WRWDOH GL ROWUH EDPELQL 6L LQL]JLHU]j
DOOH H VL SURVHJXLUj VHQ]D VRVWD ILQR DOOH
OHJJHQGR FODVVLFL GHOOD OHWWHUDWXUD SHU O
LQIDQ]LD

©/ RELHWWLYR g SURPXRYHUH OD OHWWXUD FRPH
PRPHQWR SLDFHYROH GL FRQGLYLVLRQH FRQ OH
IDPLJOLH VSLHJD OD GRFHQWH ODUWD *DGGRQL
FRRUGLQDWULFH GHOOD *DULEDOGL DOO HVSHULHQ]D
GHOO DVFROWR VL XQLUj OD FDSDFLWj FUHDWLYD GHL
JHQLWRUL QHOO DQLPDUH OD QDUUD]JLRQH DO ILQH GL
FRLQYROJHUH L EDPELQL H FRQGLYLGHUH FRQ ORUR

XQ PRPHQWR SLDFHYROH H LPSRUWDQWH

/ LQL]LDWLYD q UHVD SRVVLELOH GDO FRLQYROJLPHQWR
GHL JHQLWRUL YRORQWDUL FKH PHWWROQR D
GLVSRVL]LRQH LO ORUR WHPSR OLEHUR2 /H OHWWXUH
VDUDQQR LQ SRVWD]LRQL QHL FRUWLOL GHOOD VFXROD H QH
oOFP



086,&% ( 125',& :$/.,1* $//$ )(67$
3$66%$725(

6L FRQFOXGH RJJL D %RQFHOOLQR OD * IHVWD GHO

3DVVDWRUH ,0 SURJUDPPD SUHYHGH DOOH oD

FHOHEUD]LRQH GL XQD PHVVD DOOH FDPPLQDWD

GL QRUGLF ZDONLQJ OXQJR O DUJLQH GHO /DPRQH

DOOH WRUQHR JLRYDQLOH GL FDOFLR H DOOH
VSHWWDFROR PXVLFDOH FRQ L ORND FOXE H

JLRFKL SHU ELPEL



[ 20%$**,2

8Q SUHVHSH LQ EURQJR SHU SDE

81 35(6(3( LQ EURQ]JR FRPSRVWR GD SH]J]L

*LXVHSSH ODULD LO EDPELQ *HVse LO EXH H O
DVLQHOOR GDO WLWROR 1HO FXRUH GHOOD /XFH q
VWDWR GRQDWR D SDSD 6DXQFHVFR LQ SLD]]D

3LHWUR GDOOR VFXOWRUH FHUDPLVWD FRWLJQROHVH
(Q]JR %DELQL FKH HUD DFFRPSDJQDWR GD GXH
FROODERUDWRUL GHO VHWWLPDQDOH ,0 3LFFROR GHOOD
'LRFHVL GL )DHQ]D ©/ HVSUHVVLRQH DPRUHYROH

VXO YROWR GHO SRQWHILFH LO TXDOH DO PRPHQWR
GHOOD FRQVHJQD GHOO RSHUD PL VWULQJHYD
DIIHWWXRVDPHQWH LO SROVR VRWWROLQHD O DUWLVWD
PL KD IDWWR SURYDUH XQ HQRUPH HPRJLRQH H DO

WHPSR VWHVVR XQD JLRLD LQGHVFULYLELOH?

/R VWUDRUGLQDULR LQFRQWUR DYYHQXWR PHUFROHGU
VFRUVR FROORFD %DELQL LQ XQD VRUWD GL *XLQQHYV

GHL SULPDWL YLVWR FKH QHJOL XOWLPL DQQL KD
DYXWR O RQRUH GL HIIHWWXDUH WUH GRQD]JLRQL DG
DOWUHWWDQWL SDSL

/ DUWI&RWLIRRMWDVH LQ FXL DELWD H LQ

FXL KD LO VXR ODERUDWRULR QHO DYHYD
FRQLDWR XQD PHGDJOLD FRPPHPRUDWLYD GHO
JLXELOHR GRQDQGROD D SDSD *LRYDQQL 3DROR ,, H

D WXWWL L SUHVLGHQWL GHJOL VWDWL HXURSHL 1HO

SRL GRQz D SDSD %HQHGHWWR :9, /D *HQHVL

VEXOWXUD FHUDPLFD ULFFD GL VLJQLILFDWL

/R VFRUVR DQQR LQ RFFDVLRQH GHO JLXELOHR VWUDRUGLC
FHOHEUDWLYH FKH IXURQR SRL FRQVHJQDWH DOOR VWHVVR )
2EDPD H D WXWWL L SUHVLGHQWL GHJOL VWDWL HXUR&RWLI
OHWWHUH FRQWHQHQWL FDORURVH SDUROH GL DSSUH]]DPHQW
/XLJL 6FDUGRYL



,/ 352*53$008%

8Q PHVH GL &RQWHVD (VWHQVH

6, 692/*(5- GD VDEDWR DSULOH D
GRPHQLFD PDJJLR OD =+« HGL]JLRQH GHOOD

&RQWHVD (VWHQVH OD WUDGL]LRQDOH ULHYRFD]LRQH
VWRULFD FKH RJQL DQQR LQ TXHVWR SHULRGR

DQLPD LO /XJRVUR GL

3URWDJRQLVWL GHOOD PDQLIHVWD]JLRQH VRQR L

5LRQL OXJKHVL %UR]]JL &HQWR *KHWWR H
ODGRQQD GHOOH 6WXRLH FKH VL VILGHUDQQR QHOOH
QXPHURVH JDUH LQ SURJUDPPD FKH
FXOPLQHUDQQR FRPH GL FRQVXHWR QHO 3DOLR

GHOOD &DYHMD LO WLUR DOOD IXQH D WUD OH VTXDGUH
GHL ULRQL

DEDWR VFRUVR LQ 5RFFD VL g VYROWR LO
FRQVXHWR JLXUDPHQWR GHO 3RGHVWj GHL
FRQVLJOLHUL DQ]JLDQL H GHL PDHVWUL GL VILODWD

/$ &217(6% (VWHQVH VRWWROLQHD O DVVHVVRUH

DOOR VSRUW H SURPR]JLRQH XUEDQD 3DVTXDOH
ORQWDOWL ©g XQD PDQLIHVWD]JLRQH GL JUDQGH
LPSRUWDQ]D VWRULFD H FXOWXUDOH SHU OD QRVWUD
FLWW] EDVWL SHQVDUH FKH L SULPL JLRFKL VL
VYROVHUR QHO DO WHPSR GHO GRPLQLR GHJOL
(VWHQVL TXLQGL VRQR FLUFD DQQL FKH TXHVWD
WUDGL]LRQH/XJRSDQMKHGULH FRQ L

SHULRGL GL SDXVD OHJDWL DOOH YLFHQGH VWRULFKH2 ,0
SURJUDPPD SURVHJXH O DVVHVVRUH ©TXHVW DQQR g SDUWI
9LQ/XIXIJRILQWDJIH )HVWLYDO FKH QHL JLRUQL VFRUVL K
SLHQRQH FRQ OD SUHVHQ]D GL FLUFD PLOD SH/XJRQBIUS D)
GDOOH WDQWH LQLJLDWLYH GHOOD &RQWHVD TXLQGL VL ¢
DQLPDWR SHU OD FLWWj 7XWWR TXHVWR SRUWD EHQHILFLR VR
KDQQR O RFFDVLRQH GL WUDVFRUUHUH SLDFHYROL PRPHQW
EDU L ULVWRUDQWL H L YDUL VHUYL]L FKH GD WXWWD TXHVWI
/H LQLILDWLYH GHOOD &RQWHVD (VWHQVH SUHQGHUDQQR LO Y
LQL]JLHUDQQR OH YLVLWH GHOO 6DRIRWPH © URRV HM\DW D GHI® OVD+
&DYLQD H 2VSL]JLR 6DVVROL SHU SRUWDUH XQ SR GL LQWU
PDJJLR FRQ LO WRUQHR GL VFDFFKL WI6DQUDLRRHVFROGH 3D
OHVVD GHL FHUL H DOOH LO FRQFHUWR SHU SLDQRIRUWH GL
VRWWR DO 3DYDJOLRQH VL 6D.9BRWHANY PKLQR 3MROQRLARFKL PHG
, )(67(**,$0(17, ULSUHQGHUDQQR VDEDWR PDJJLR VRWWR D
ULHYRFD]LRQL PHGLHYDOL DSHUWXUH GL PRVWUH H PROWR D¢
$OOH DSULUDQQR OH 2VWHULH GHL 5LRQL DOOHVWLWH QHO
&RQWHVD $OOH DSHUWXUD GHO 3DOLR FRQ JOL X
VXFFHVVLYL VL VYROJHUDQQR LO 3DOLR GHL OXVLFL O



IHVWHJJLD6DQWODGBR S /XJRRIQRR®WR DOWUR ILQR D JLXQJHUH
f 3DOLR GHOOD &DYHMD
/JRUHQ]D ORQWDQDUL



3XOL]LD GH %DJQDFFBYDIOOR

'RPDQL PHUFROHGU H JLRYHGuU D
%DJQDFDYD®ORHYLVWR XQ LQWHUYHQWR
VWUDRUGLQDULR GL SXOL]JLD GHL SRUWLFL H GHOOH
FRORQQH GHO FHQWUR VWRULFR / LQWHUYHQWR

ULJXDUGHUj L SRUWLFL GHOOH YLH 0D]]JLQL *DULEDOGL
H )DULQL H GL SLD]]D GHOOD /LEHUW] ,0 VHUYL]JLR GL
ODYDJJLR DG DOWD SUHVVLRQH VDUj HITHWWXDWR GD
GXH RSHUDWRUL GL +HUD DFFRPSDJQDWL GD XQ
DXWRPH]]JR ,0 ODYRUR VDUj VYROWR GRPDQL H LO
DSULOH GDOOH GL PDWWLQD DOOH FLUFD



6, &(/(%5% /$ /,%(5%$=,21( 7$17( /( ,1,=,$7,9( 35(9,67(
&EDPPLQDWD OXQJR LO ILXPH 6HC(
SULPDYHULOH H RPDJJL DL &DG?

&20( GD WUDGL]JLRQH RJJL O DQQLYHUVDULR GHOOD
/LEHUD]JLRQH YHUUj FHOHEUDWR LQ WXWWD OD %DVVD
5RPDJQD 'XH JOL DSSXQWDPHQWL SULQFLSDOL OD

« HGL]LRQH GHOOD &DPPLQDWD 1HO 6HQLR GHOOD
PHPRULD H OD 3HGDODWD GL SULPDYHUD /D
SULPD SRUWHUj L $OIRQWIRIHSDQWL GD
&RWLJQISRVVHWSMDV VD Q/XJRSHU

SDUWHQ]H DOOH SUDQ]JR DOOH D ODVLHUD
WDSSD DO)XVLIJQDIQRULSRVVBWWD

DOOH GRYH VRQR LQ SURJUDPPD OR VSHWWDFROR
HQ]D GL ORUR QRL QRQ VDUHPPR TXL ,O0
SDUWLJLDQR GHO VRUULVR 6LOYLR &RUEDUL H LO
FRQFHUWR GHJOL $MGH =RUD /D 3HGDODWD GL
SULPDYHUD LQYHFH SDUWLUj DOOH GDO &HYLFR GL
IXJRLQ YLD )LXPD]]JR H GRSR FKLORPHWUL
DUULYHUj DO 3DYDJOLRQH SHU O HVWUD]JLRQH GHL
SUHPL GHOOD ORWWHULD

6HP SU/XJRDOOH GHSRVL]JLRQH GL

FRURQH GL ILRUL DL F6D@L VXO SRQWH GHOOD
9LWDOH H LQ PDWWLQDWD OD /LEHUD]JLRQH VDU|j
ULFRUGDW 9ROWPRII \DVD DO OH H

VHIXLUj XQ FRUWHR SHU GHSRUUH FRURQH DL FLSSL
*LRYHFBDOOH 6D(%HUQDUGDQ@R H

6D(/RUHQ]RDOOH IXIR] GL
GDOOH 9LC6DIODUWLE®ROOH $OO0OH SRL DO 7RQGR
/ILEHUD]JLRQH GHOOD FLWWj LO DSULOH GL FXL g VWDWR

$QFKH QHO WHUULV%DJQDFRYPRQREXKBHURVH OH PDQLIHVWD]L
RJJL%DJQDFDRBOOR DOOH DO 6DFUDULR GHL &DGXWL SRL
VWHOH DUPHQD H DO PRQXPHQWR DL &DGXWL H DOOH LQ
3URQL FRQ LQWHUYHQWR PXVLFDOH GH.9LOODRRWRDGD OTOH. Q WD
OHWWXUH H PXVLFKH LQ SLD]]D 7UH ODUWLUL FRQ VWXGHQWL
LQL]JLDWLYH VRQR LQ SURJUDPPD D %F9LOIIDWQR 7UDYHUVDUL
$)XVLIJQDRHRVVD DOOH QHOOD FKLHVD GHO 3LR 6XIIUDJLR FR
&RUHOOL H DOOH FRUWHR FRQ GHSRVL]JLRQH GL FRURQH ¢
,QROWUH GDOOH DOOH H GDOOH DOOH VDUj DSHU'
YL6DQWIDUEDUD PHQWUH LQ FRUVR (PDOGL GDOOH DOOH
PRGHUQDULDWR RUJDQL]]/XJRGD ([SR )LHUD GL



, O SURIHVVRUH 'DOOD 9DOOH D
VRIQR GL YLVLWDUH L ODERUDW

)5$1&(6&2 'DOOD 9DOOH DQQL H XQD
JUDQGH SDVVLRQH SHU OD ILVLFD GL FXL q VWDWR
GRFHQWH SHU DQQL DC/XJRFHR VFLHQWLILFR GL
DYHYD GD WHPSR LO GHVLGHULR GL YLVLWDUH LO &HUQ
GL *LQHYUD O RUJDQL]]JDJLRQH HXURSHD SHU OD
ULFHUFD QXFOHDUH ( FRVuU XQ JUXSSR GL VXRL HJ
DOXQQL GHOOD 9 % FKH KDQQR VRVWHQXWR O HVDPH
GL PDWXULWj QHO KD RUJDQL]]JDWR LO YLDJJLR

D *LQHYUD H OD YLVLWD DO FHQWUR ,0 JUXSSR
OXJKHVH KD YLVLWDWR L ODERUDWRUL GHO &HUQ
JXLGDWR GD 7L]LDQR &DPSRUHVL H[ DOXQQR GHO
OLFF/XJBIGD PROWL DQQL UHVSRQVDELOH GL

DOFXQL HVSHULPHQWL DO FHQWUR GL ULFHUFD



'O 9HQWXULQL VSHJQH FDOQG
GXUHUDQQR XQ PHVH

ODVM/RPEDUGO FHQWUR RVSLWD PXVHR ELEOLRWHEFD

)(67$ GL FRPSOHDQQR OXQJD XQ PHVH SHU LO

FHQWUR FXOWXUDOH ODVMDOR 9HQWXULQL GL

/IRPEDUGRBRH FRPSLH DQQL ,QDXJXUDWR LO

PDJJLR LO FHQWUR RVSLWD ELEOLRWHFD

PXVHR H SLQDFRWHFD /D ULFRUUHQ]D VDU|j

FHOHEUDWD FRQ XQD VHULH GL HYHQWL GDO DSULOH

DO PDJJLR 2UD OD ELEOLRWHFD GLVSRQH GL

FLUFD PLOD OLEUL H QHO KD HITHWW XDWR
SUHVWLWL FRQ XQ PRYLPHQWR FRPSOHVVLYR

GL FRQVXOWD]LRQL SDUL D ROWUH PLOD 3HU LO

UDSSRUWR SUHVWLWL ODVWIDQWL LO &RPXQH GL

/IRPEDUGDVXOWD SULPR LQ %DVVD 5RPDJQD

*OL HYHQWL WXWWL DO FHQWUR 9HQWXULQL LQLJLHUDQQR

JLRYHGuU DOOH FRQ OHPRULH VWRULFKH

PDVVHVL LO UHEXSHUR GHOOH PHPRULH GL GRQ

'RPHQLFR 7HOODULQL LQFRQWUR D

FXUD GL /XLJL OD]JJRODQL %UXQR )HUUL H /XLJL

ORQWDQDUL 6DEDWR DOOH DSSXQWDPHQWR

SHU L EDPELQL GDL FRQ , FRORUL GHOOH HPR]JLRQL

D VHIJXLUH LQDXJXUD]JLRQH GHOOD PRVWUD GL IRWR

)DFFH GD ELEOLRWHFD VFDWWL GL (OLVDEHWWD

6DQJLRUJL DL I[UHTXHQWDWRUL GHOOD ELEOLRWHFD

9HQHUGuU PDJJLR DOOH VL SDUOHUj GL

OLVWHUL H FXULRVLWj GHOOD %DVVD 5RPDJQD FRQ

(UDOGR %DOGLQL H *LXVHSSH %HOORVL ( VDEDWR DOOH

ODERUDWRULR FDFFLD DO WHVRUR H PHUHQGD VHJXLUj O L

$OO0OH LQDXJXUDJLRQH GHOOD 3LFFROD ELEOLRWHFD GL &D

9HQWXULQL 7UD OH PRVWUH DQFKH ,0 9HQWXULQL LQ)

SUHVHQWD]LRQH GHO &RORXULQJ ERRN LO OLEUR GD FRORU

'D VDEDWR D GRPHQLFD PDJJLR UHVWHUj DSHUWD OD PRVWL

'20(1,&$ DOOH IHVWD %XRQ FRPSOHDQQR &HQWUR &XOWX

FHQWUR 9HQWXULQL D FXUD GL $QGUHD %UXQL $OOH

EDPELQL SRL DUULYHUj OD WRLODV\/RPE DV B@WWOW®HU3UR ORFR

GL 5HVLVWHQ]D FRQ 'RQQH FRPH O $JQHVH LO JUDQGH UR

*LXVHSSH ODVHWWL 6DEDWR L IHVWHJJLDPHQWL VL XQLUD

WDQWH LQLJLDWLYH SHU L SLe SLEFROL 7XWWH OH PRVWUH UH

/JRUHQ]D ORQWDQDUL



'RPDQL ODUDWRQ@D GL OHWWXUD

/8*2 'RPDQL DOOD VFXROD SULPDULD *DULEDOGL

VFDWWD OD VHFRQGD HGL]LRQH GHOOD ODUDWRQD GL
/IHWWXUD SURPRVVD GDOO LVWLWXWR FRPSUHQVLYR
*KHUDUGL LQ FROODERUD]LRQH FRQ OD ELEOLRWHEFD
7ULV L /I D PDQLIHVWD]JLRQH UHDOL]]DWD LQ
RFFDVLRQH GHOOD *LRUQDWD PRQGLDOH GHO OL EUR
YHGU] ROWUH JHQLWRUL DOWHUQDUVL DOOD OHWWXUD GL
DOFXQL FODVVLFL GHOOD OHWWHUDWXUD SHU O LQIDQ]LD
6L SDUWH DOOH H VL SURVHJXH ILQR DOOH
FRLOQYROJHQGR WXWWH OH FODVVL GHOOD VFXROD
©/R VFRSR g SURPXRYHUH OD OHWWXUD LQWHVD
FRPH XQ PRPHQWR SLDFHYROH GL FRQGLYLVLRQH

FRQ OH IDPLJOLH?2 VSLHJD O LQVHJQDQWH ODUWD
*DGGRQL



JHVWD GHOOD /LEHUD]JLRQH 7XW
RJJL

%$*1$&$9%//2JJL D %DIJQDFDYDOOR H

QHOOH IUDJLRQL VL FHOHEUHUj LO f DQQLYHUVDULR
GHOOD /LEHUD]JLRQH /H PDQLIHVWD]JLRQL VRQR
SURPRVVH GDO &RPXQH LQ FROODERUD]JLRQH FRQ LO
&RPLWDWR SHUPDQHQWH DQWLIDVFLVWD H L FRQVLJOL

GL ]JRQD
$ %DJQDFDYDOOR g LQ SURJUDP PD XQD PHVVD
DOOH DO 6DFUDULR GHL &DGXWL DOOD TXDOH

VHJIJXLUj OD IRUPD]JLRQH GL XQ FRUWHR SHU OD
GHSRVL]LRQH GL FRURQH DOOD VWHOH DUPHQD H DO
PRQXPHQWR DL &DGXWL $OOH LQ SLD]]D
GHOOD /LEHUW] GRSR LO VDOXWR GHO VLQGDFR
(OHRQRUD 3URQL VL VYROJHUj] XQ LQWHUYHQWR
PXVLFDOH D FXUD GHJOL DOXQQL GHOOH FODVVL TXLQWH
GHOOD VFXROD SULPDULD GL %DJQDFDYDOOR LQ
FROODERUD]JLRQH FRQ OD VFXROD FRPXQDOH GL
PXVLFD JHVWLWD GD OXVLF DFDGHP\

$ 9LOODQRYD OD PHVVD VDUj FHOHEUDWD DOOH SHU L
&DGXWL GL WXWWH OH JXHUUH $OOH FHOHEUD]LRQL
D %RQFHOOLQR H DOOH D 7UDYHUVDUD $OWUH
LQL]JLDWLYH VL WHUUDQQR DOOH D *ORULH H D 9LOOD
3UDWL P5RVVHOMISSXQWDPHQWR g DOOH

$ ODVLHUD OH LQL]LDWLYH DYUDQQR LQL]JLR DOOH 1HO
SDUFR SXEEOLFR GDOOH FL VDUj PXVLFD FRQ L
.KRUDNKDQQq



'O FHQWUR &DUOR 9HQWXULQL F

0$66%$/20%%$5'$,0 FHQWUR FXOWXUDOH &DUOR
9HQWXULQL IHVWHJJILD L DQQL FRQ XQ PHVH GL
LQFRQWUL OHWWXUH H PRVWUH QHOOD VHGH GHO FHQWUR
LQ YLDOH =DJDQHOOL 6L SDUWH JLRYHGuU DOOH
FRQ OHPRULH VWRULFKH PDVVHVL LO UHFXSHUR
GHOOH PHPRULH GL 'RQ 'RPHQLFR 7HOODULQL

GDO ;,9 YROXPH GL /XLJL 4XDGUL
GHO IRQGR VWRULFR GHOOD ELEOLRWHFD &DUOR
9HQWXULQL 6 DEDWR DSULOH DOOH
DSSXQWDPHQWR SHU L EDPELQL FRQ , FRORUL GHOOH
HPRJLRQL D FXUD GL 6XVDQQD %RUGLQL



5RWRQGD LQ YLDOH =DJDQHOOL

9HUU] SUHVHQWDWD DQFKH OD VFXOWXUD UHDOL]]DW
GHOOD URWDWRULD

0$66$/20%$5'$*LRYHGU SRPHULJJLR DOOH

D ODVVD /RPEDUGD YHUUj LQDXJXUDWD OD
URWDWRULD GL YLDOH =DJDQHOOL 3HU O RFFDVLRQH DO
FHQWUR FXOWXUDOH &DUOR 9HQWXULQL VDU|]
SUHVHQWDWD DO SXEEOLFR OD VFXOWXUD UHDOL]]DWD GD
'DVS FKH VDUj SRL FROORFDWD DOO LQWHUQR GHOOD
URWRQGD / RSHUD g VWDWD UHDOL]]DWD
LQWHUDPHQWH XWLOL]]JDQGR OH VWDPSDQWL ' GHOO
DJLHQGD PDVVHVH :DVS FUHDWULFH GL %LJ
'HO W D OD SLe JUDQGH VWDPSDQWH LQ WUH
GLPHQVLRQL DO PRQGR
/ RSHUD FXUDWD GDO WLWRODUH GL :DVS ODVVLPR
ORUHWWL g LQWLWRODWD / kQPD HG q VWDWD GRQDWD
DO &RPXQH GL 0DVVD /RPEDUGD
©$EELDPR VFHOWR LO QRFFLROR GL SHVFD VSLHJD
ORUHWWL LQ GLDOHWWR URPDJQROR kQPD SHUFKp
FL g VHPEUDWR FRVu GL VLPEROHJJLDUH O DQLPD GL
ODVVD /RPEDUGD FDSLWDOH GHOOD IUXWWLFROWXUD H
QHOOR VSHFLILFR SURSULR GHOOD SHVFKLFROWXUD?
,O QRFFLROR g DOWR FLUFD FHQWLPHWUL SHVD
FKLOLHG g UHDOL]]DWR LQ SODVWLFD $VD 3HU
RWWHQHUOR VRQR RFFRUVH RUH GL VWDPSD
6XFFHVVLYDPHQWH g VWDWR ULFRSHUWR FRQ
IRJOLH G RUR



/$'5, 6&$7(1$7,

'HHNHQG GL IXUWL LQ YLD *DEL¢

,Q XQ DELWD]LRQH L PDOYLYHQWL LQ DJLRQH VRQR H

27,1*2/$ /IDGUL LQ DJLRQH VDEDWR H

RPHQLFD LQ Y&RWLDIERG@D D

ELWD]LRQH g VWDWD YLVLWDWD SHU OD TXDUWD YROWD

HQWUH QHOO DOWUD VRQR VWDWH UXEDWH GXH

HWWXUH

©6H YHGHWH TXHVWH GXH DXWR IDWH XQD

VHIJQDOD]LRQH DOOH IRUJH GHOO RUGLQH2 $ SDUODUH

LQ TXHVWR PRGR HLQ PDQLHUD FRQFLWDWD qlLO

SURSULHWDULR GHOOH GXH YHWWXUH UXEDWH ©0L VRQR

UHFDWR SUHVVR JOL XIILFL GL SROL]JLD SHU VSRUJHUH

UHJRODUH GHQXQFLD VSLHJD LO SURSULHWDULR 6L

WUDWWD GL XQD % PZ WDUJDWD )+ 7+ GL

FRORUH EOX PHWDOOL]]DWR WUD O DOWUR FRQ

GDQQLEHQYLVLELOL DOOD FDUUR]]JHULD H GL XQD )LDW

*UDQGH 3XQWR WDUJDWD ($ <3 GL FRORUH

QHUR SXUH TXHVW XOWLPD FRQ XQ OLHYH GDQQR

DOOD FDUUR]]JHULD?

$OWUH GXH DXWRPRELOL LQ TXHO PRPHQWR HUDQR LQ

JDUDJH PD QRQ VRQR VWDWH SUHVH GL PLUD GDL

PDOYLYHQWL PHQWUH OH UHVWDQWL VRQR VWDWH

VRWWUDWWH 3HUORPHQR VRQR HQWUDWL H XVFLWL VHQ]D

SURFXUDUH XOWHULRUL GDQQL 9D GHWWR FKH OD FDVD

g UHFLQWDWD H KD VRODPHQWH GXH DXWRULPHVVH

1HOOD VHUDWD GL GRPHQLFD HUDQR FLUFD OH

TXDQGR SHU OD TXDUWD YROWD QHOO DUFR GL

PHVL L ODGUL VRQR HQWUDWL LQ XQD FDVD VHPSUH LQ

YLD *DELQD DELWD]LRQH GRWDWD WUD O DOWUR GL

DOODUPH FKH KD IXQJLRQDWR UHJRODUPHQWH 1HO

FRUVR GHO SULPR IXUWR SHUSHWUDWR SLs R PHQR
PHVL ID L ODGUL DYHYDQR SRUWDWR D

FRPSLPHQWR XQ EXRQ ERWWLQR UXEDQGR OD FDVVDIRUWH V

SRFR FRQWR KDQQR XFFLVR LO FDQH XVDQGR GHO YHOHQR

&
G
D
P
Y



)2&86 )5$ 75( 6(77,081( ,/ 9(5'(772
'"HFUHWR DOO HVDPH 8H VRWW|
LQYHVWLPHQWL H EDQFKH

%558;:(//(6 )UD WUH VHWWLPDQH OD

&RPPLVVLRQH HXURSHD VDUj FKLDPDWD D GLUH OD

VXD VXOOD VLWXD]LRQH HFRQRPLFD LWDOLDQD $0

FHQWUR GHOO DWWHQ]JLRQH VRQR O DQGDPHQWR GHL

FRQWL SXEEOLFL FRVuUu FRPH JOL VTXLOLEUL HFFHVVLYL

GL FXL g VHJQDWD O HFRQRPLD QD]JLRQDOH ,Q

GXEELR QRQ F g VROR OD PDQRYUD DJJLXQWLYD

SHU LO /  FRPXQ LYV WLYRR

LQWHUURJD VXL OLYHOOL GL LQYHVWLPHQWL HIIHWWXDWL QF
H FRQVLGHUD RUPDL SULRULWDULD OD TXHVWLRQH

EDQFDULD H LO ULVDQDPHQWR GHO ORQWH GHL 3DVFKL

GL 6LHQD

3UHVHQWDWR OD VHWWLPDQD VFRUVD D 5RPD LO

'RFXPHQWR HFRQRPLFR H ILQDQ]JLDULR g DWWHVR D

EUHYH TXL D %YUX[HOOHVY 'HYH VHUYLUH DOOD

&RPPLVVLRQH SHU YDOXWDUH VLD O DQGDPHQWR

GHL FRQWL SXEEOLFL FKH SHU DQDOL]]JDUH JOL

VTXLOLEUL HFRQRPLFL GL FXL q RJJHWWR LO SDHVH ,Q

EDOOR F g SULPD GL WXWWR OD PDQRYUD SDUL DOOR
GHO SURGRWWR LQWHUQR ORUGR FKH GHYH

VHUYLUH D ULPHWWHUH LQ FDUHJJLDWD L FRQWL SXEEOLFL

GHO D ULVFKLR G3DWMRODD]LRQH GHO

6WDELOLW|

4XL D %UX[HOOHV QRQ YL VRQR DQFRUD FRPPHQWL

XIILFLDOL 8QFRPXQLM@WBMYD LHUL

GL ©OPROWH SLFFROH PLVXUH? ODVFLDQGR LQWHQGHUH

FKH OD &RPPLVVLRQH YRUUj DQDOL]]DUH GD YLFLQR VLD LO OR

/| HVHF FRPXQLWBYHRDQFKH YDOXWDUH TXDQWR UHDOLVWLFR

LO GHILFLW VWUXWWXUDOH GHOO GHO SURGRWWR LQWHUC

,QFRQWUDQGR LHUL DOFXQL JLRUQDOLVWL LO FRPPLVVDULI

GDUH LQGLFD]JLRQL SUHFLVH ©3DFWD VXQW VHUYDQGD?2 KI

DSSOLFDWH LQ PRGR LQWHOOLJHELOD QRIERR PRIPWWHY 8B W\W

ELVRJQD ULVSHWWDUOR?2 ( KD DJJLXQWR ©$QDOL]]JHUH

YDOXWD]JLRQH LQ PDJJLR E QHOO LQWHUHVVH GHOO ,WDOLD

$0 GL Oj GHOOD VLWXD]JLRQH GHO LQ PDJJLR %UX|

HITHWWLYD DGR]JLRQH GL ULIRUPH H VXOO DQGDPHQWR GHOC(

DQQR VFRUVR | ELODGH® X\WWj RWDOH GHOOR GHO 3L

SURPR]JLRQH GHJOL LQYHVWLPHQWL SXEEOLFL B6HFRQGR OH

,VWDW PRVWUDQR FKH QHO YL g VWDWR XQ FDOR GHO S

6X TXHVWR IURQWH OD SDUWLWD q GHOLFDWLVVLPD 6H LQ HI



FKH O ,WDOLD QRQ KD ULVSHWWDWR JOL LPSHJQL LO SDHVH
HFFHVVLYR 1RQ SHU DOWUR SXEEOLFDQGR OR VWHVVR 'HI LC
GL VSLHJD]J]LRQL WHFQLFKH H SROLWLFKH VXO SHUFKp JOL L
DGGLULWWXUD VFHVL QHO FRUVR GHO

&Lz GHWWR SHU FHUWL YHUVL OD TXHVWLRQH GHL FRQWL SX
EDQFDULR / ,WDOLD KD FKLHVWR GL SRWHU ULFDSLWDOL]]DU
%UX[HOOHV LO SDHVH SLO@RSUHVWQXWWWHNUWUIJLRQH DWWXDC
FRPXQLW®BL®D YHUD SULRULWj GHOOD &RPPLVVLRQH LQ T
FRPXQLWDIEUKRD TXHVWLRQH VLVWHPLFD FKH YRJOLDPR VLD UL'
%UX[HOOHV JXDUGD FRQ SUHRFFXSD]JLRQH DOO ,WDOLD H
TXLQGL YROHUH LQ TXHVWR PRPHQWIILQDSHYEEODR R P D &IRRDX]
UHJROH FRPH KD VRWWROLQHDWR LO FRPPLV\FRPXQ LORE®
SUREDELOPHQWH WDQWR SLe PDJQDQLPR VXO IURQWH GHL
ULVDQDUH VHWWERBW DR LR VIRU]L SHUDOWUR LQGLVSHQVDELC
HFFHVVLYL

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

%HGD 5R



ODQRYUD VDOWD LO ©VDOYD WI

)LUPD GHO &ROOH WHVWR LQ ©*D]]HWWD?2 &RQ O HI
PLOLDUGL

520$ 3ULPD GL DSSURGDUH ILQDOPHQWH LQ
©*D]]JHWWD 8IILFLDOH2 GRYH KD DVVXQWR LO QRPH
GL GHFUHWR OHJJH LO WHVWR GHOOD
PDQRYULQD KD VXELWR XQ DOWUD LPSRUWDQWH
PRGLILFD QHOOD YHUVLRQH GHILQLWLYD XVFLWD GDO
SDVVDJJLR DO 4XLULQDOH SHU OD ILUPD GHO &DSR
GHOOR 6WDWR QRQ KD WURYDWR LQIDWWL VSD]LR OD
QRUPD LQWHUSUHWDWLYD FKH KD SURYDWR D
FDQFHOODUH H[ SR,F,PXI7DMLHWUDWR GL
D FDULF SLDWWDSRWHBWROLIHUH 6XO0O
SXQWR TXLQGL WRUQD D YDOHUH OD SDUROD GHOOD
&DVVD]LRQH FKH LQ GXH VHQWHQIH H

GHO KD GDW &RPXDILRQH DL
FRVWLHUL VWDELOHQGR FKH OH WULYHOOH GHYRQR
SDJDUH OH WDVVH LPPRELOLDUL DUUHWUDWH XQ
FRQWHQ]JLRVR TXHOOR ILRULWR LQWRUQR DOOH
SLDWWDSRURW ROLIHUH FHQVLWH QHO PDUH
LWDOLDQR FKH YDOH DOPHQR PLOLRQL GL HXUR H
FKH DEEUDFFLD WXWWH OH LPSRVWH ILQR DO
TXDQGR OH WULYHOOH VRQR DOOD ILQH U LHQWUDWH QHOO
HVHQ]JLRQH SUHYLVWD SHU L ©PDFFKLQDUL
LPEXOORQDWL2 GHOOH LPSUHVH
/D QRUPD SULPD LQVHULWD H SRL HVSXQWD GDOOD
PDQRYULQD HUD TXDOLILFDWD FRPH
©LQWHUSUHWDWLYD?2 H PLUDYD TXLQGL D FDQFHOODUH
H[ SRWULBPONVRQFKH SHU LO FRQWUDVWR QHWWR
FRQ OD &DVVD]LRQH QRQ g VRSUDYYLVVXWD DO YDJOLR GHL WI
1HO SURSULR DVVHWWR GHILQLWLYR LO PD[L GHFUHWR FRQ
FKLHVWL GD %UX[HOOHV LO YDORUH G SLD@RFRXIW WM RIMH(
GHFLPDOL GL 3LO DO FHQWUR GD PHVL GHO FRQIURQWR IUD 5F
LQGHELWDPHQWR 3D VL YHGD ,0 6ROH 2UH GL GRPHQLFD $
OD FRPPLVVLRQH ULVHUYD DOOH PLVXUH ©XQD WDQWXP2 D SD
GL LQWHUYHQWL GHVWLQDWR DOOH DUHH WHUUHPRWDWH XQ
GHO IRQGR WULHQQDOH GD XQ PLOLDUGR DOO DQQR SHU ILQD
,O SHVR VWUXWWXUD SHUPH®@@® JRYBIRR'PIRDGKDGHGLFDUH
VPLQDPHQWR GHOOH FODXVROH GL VDOYDJXDUGLD ,YD FKH SH
VXO 6ROH 2UH GL GRPHQLFD JUD]JLH DOOD PDQRYULQD
VFHQGHUH GD D PLOLDUGL FRQ OD FRQVHJXHQ]D FKI
ULSHQVDWD 3HU TXHOOD DJHYRODWD GHO O LQFUHPHQW
DO PHQWUH SHU O DOLTXRWD RUGLQDULD GHO oD
GRYUHEEH SDVVDUH DO QHO DO QHO SHU SRL



SDFH DO GDO $ FRPSOHWDUH LO TXDGUR F g OR VOLW
FDSLWROR GHOOH FODXVROH

%DVWD TXHVWD VWUDQD DOWDOHQD GHO SUHOLHYFSUDWAHL
PRVWUDUH FRPXQTXH FKH OD PDQRYULQD UDSSUHVHQWD VR
GHOOH FODXVROH GL VDOYDJXDUGLD LO FXL LPSHJQR g VW
SULPD YROWD LO JRYHUQR LQWHUYLHQH VXOOH SURVVLP
SUHYLWRBGILFLWD GL XQ DXPHQWR DQFKH VH PHQR FRUSRYV
VLFXUDPHQWH ULDSULUj LO GLEDWWLW LP SR WDV WBO\RHUW WDLIRI D
6XO ODWR GHOOH VSHVH VL DWWHVWD D FLUFD PLOLRQL LC
GD XQD PLQL ULPRGXOD LPSRASBBOOHUHRSWHR/ B FKH LQYHVW
9LVFR 6XG

'D VHIQDODUH SRL OD FRQIHUPD GHO IDWWR FKH OD URWWDP
GXQTXH OLPLWDWD D FKL KD JLj DGHULWR DOOD GHILQL]JLRQF
ER]]JH SHU OH LPSRVWH LOQWHUHVVDWH GDO SULPR URXQG GH!
FRPSHQVD]LRQL FKLDPDWH D SRUWDUH PLOLRQL TXHVW DC
GHOOR VSOLW SD\P HQWUDHMHOLDUGRGOGD g LO FXRUH ILVFI
SHUz LO IDWWR FKH FRPH DFFDGXWR D VXR WHPSR FRQ LO FRC
GLPHQWLFD WXWWH OH FWUIOR RBQUIR/S BILBRH® DMWSYTHHUDH QD GL C
SUREDELOPHQWH LO 3DUODPHQWR D FRPSOHWDUH O RSI&RPX
OD VFHOWD

1RQ VDUj TXHVWR FRPXQTXH O XQLFR WHPD DOO DWWHQ]LR
VRIILDQR IRUWL GDOOH SDUWL GHL SDOD]]L GHOOD SROLWLF
FKH SRWUHEEH ULYHODUVL FRPH O XOWLPR WUHQR SULPD GH(
« 5,352'8=,21( 5,6(59%$7% *8,'$ $//%$ 0$1295% 'D SDJI
DSSURIRQGLPHQWL VXOOH PLVXUH

ODUFR 5RJDUL*LEL



IDYRUR /D FRQVXOWD]LRQH VXL GXH TXHVLWL HUD LQ FDC(
&RUWH OD FRQYHUVLRQH GHO GHFUHWR FDQFHOOD OD PD

ORXFKIDSSDOWRS GHOOD &DVVD
UHIHUHQGXP

$UULYD OR VWRS XIILFLDOH DL GXH UHIHUHQGXP VX
YRXFKHU H UHVSRQVDEDSSWPWROLGDOH GHJOL

FKH HUDQR LQ FDOHQGDULR SHU LO PDJJLR $
VDQFLUOR g OD &DVVD]LRQH FRQ XQ RUGLQDQ]D LQ

FXL UHJLVWUD LO IDWWR FKH LO GHFUHWR

DSSURYDWR D PDUJR GDO JRYHUQR H FRQYHUWLWR LQ

OHJJH GDO 3DUODPHQWR KD GL IDWWR FDQFHOODWR OD
PDWHULD GHO FRQWHQGHUH $ VWUHWWR JLUR q
DUULYDWD OD FLUFRODUH GHO PLQLVWHUR GHOO ,QWHUQR
FKH FKLHGH DL 3UHIHWWL GL DYYLVDUH VLQGDFL
VHIJUFFRPXQBOXUILFL HOHWWRUDOL GHOO DGGLR

DOOD FRQVXOWD]LRQH

3ROLWLFDPHQWH LO UHIHUHQGXP g DUFKLYLDWR LQ
UHDOW] RUPDL GD PHWj PDUJR GD TXDQGR LO
JRYHUQR KD GHFLVR GL LPERFFDUH OD YLD SL-
GLUHWWD FDQFHOODQGR FRQ XQ WUDWWR GL SHQQD L WUH
DUWLFROL GHO GHFUHWR DWWXDWLYR GHO -REV $FW LQ FXL
VL UHJRODYD O XVR GHL YRXFKHU SHU L ODYRUL GL
GXUDWD EUHYH H ULSULVWLQDQGR LQ SLHQR OD
UHVSRQVDELOLW DSSDDOBEDMH QHJOL

VWUDGD FRVu GULWWD TXHOOD VFHOWD GDOO HVHEXWLYR
GD IDU GLPHQWLFDUH DOO LQL]JLR OD QHFHVVLW]j GL
SUHYHGHUH XQD VROX]LRQH SRQWH SHU L YRXFKHU

JLj DFTXLVWDWL GDL GDWRUL GL ODYRUR H GLYHQWDWL
LPSURYYLVDPHQWH FDUWD VWUDFFLD FRQ LO QXRYR
GHFUHWR DO SUREOHPD KD GRYXWR PHWWHUH XQD

SH]]JD O ,QSV SHUPHWWHQGR GL XWLOL]]DUH ILQR DOOD ILQF
HQWUDWD LQ YLJRUH GHOOH QXRYH UHJROH

/ DUULYR DO WUDJXDUGR GHOOD OHJJH GL FRQYHUVLRQH S
GHOOD PDFFKLQD DPPLQLVWUDWLYD LPSHJQDWD QHOOD SDUD
VDUHEEH WHQXWR 6HQ]D OD GHFLVLRQH GHOOD &DVVD]LRQH
FRQVXOWD]LRQH q DQGDWR DYDQWL SHU OD VXD VWUDGD H O
LPSRUWDQ]D DVVROXWD GHOOD SXQWDOH RVVHUYDQ]D2 GL W
LQYLWL FKH KDQQR IDWWR LQIXULDUH L VLQGDFL SHUFKp O
WULSOLFH FRSLD OD FRQYRFD]JLRQH GHL FRPLJL H FRVu YLD V
LQ WHUPLQL GL VWUDRUGLQDUL LQ EXV\&RP @R QRO G/DX SWHS Pt
HOHJLRQL DPPLQLVWUDWLYH FKH HVVHQGR SURJUDPPDW,|
VFDQGLWH GD XQ FDOHQGDULR GLYHUVR GD TXHOOR GHO U}
FRQIHUPDUOR HUD LQWHUYHQXWD GLHFL JLRUQL ID (&RP X ®ER



DO YRWR DPPLQLVWUDWLYR ©1RQ HVVHQGRYL OD FRQWHV
PLQLVWHUR GHOO ,QWHUQR ©QRQ g SUHYLVWR DOFXQ ULSDU
DXWRUL]]D]JLRQL DOOR VYROJLPHQVGLSHQEFRPX RARY VW QD F
VHSDUDWL H ULIHULWL D FLDVFXQD FRQVXOWD]LRQH?

6ROR LO GRSSLR YRWR SDUODPHQWDUH FRQ LO 6HQDWR D U
WHPSR KD SRWXWR SHUz IHUPDUH LO WXWWR SHUFKp V
GHFDGXWR D PHWj PDJJLR ULDSUHQGR LQ H[WUHPLV OH ¢
SUREDELOLWj SRVVRQR EDVWDUH SHU OD SROLWLFD PHQWUH (
JLDQQL WURYDWL#LOVROH RUH FRP < 5,352'8=,21( 5,6(59%$7$%
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3Le RSSRUWXQLWj)] FKH ULVFKL G
VRFLDOH

*HQWLOH )DEL D SURSRVLWR GHO UHGGLWR GL
LQFOXVLRQH ULWHQJR FKH LO SULQFLSLR VLD JLXVWR
SHUz LQ ,WDOLD FL VRQR WURSSL IXUEL H SHQVR FKH

L EHQHILFL QHOOD PDJJLRU SDUWH GHL FDVL
DQGUDQQR D FKL ODYRUD LQ QHUR H FRQWLQXHUj D

IDUOR D PDJJLRU UDJLRQH 4XHVWR L VLQGDFDWL
GRYUHEEHUR VDSHUOR RSSXUH OR VDQQR PD

ILQJRQR GL QRQ VDSHUOR

*LXVHSSH 7DOODULWD OLODQR *HQWLOH 7DOODULWD OD
VXD SUHRFFXSD]JLRQH q FRQGLYLVLELOH PD LQ

OLQHD GL SULQFLSLR PL VHPEUD FKH VLD PHJOLR
FRUUHUH LO ULVFKLR GL DVVHJQDUH O DLXWR
HFRQRPLFR D TXDOFXQR FKH QRQ QH KD ELVRJQR
SLXWWRVWR FKH QHJDUH D WXWWL TXHVWD SRVVLELOLWj

/D ORWWD DOOD SRYHUW] GRYUHEEH HVVHUH XQR GHL
FRPSLWL HVVHQ]LDOL GL XQR 6WDWR FKH YRJOLD
ULFRQRVFHUH D RJQL FLWWDGLQR H D RJQL IDPLJOLD

XQD SLHQD GLJQLWj SHUVRQDOH H VRFLDOH

1HO FRQFUHWR ELVRJQD SHUDOWUR WHQHU FRQWR FKH

LO QXRYR VRVWHJQR ILQDQ]JLDULR 5HLV UHGGLWR G
LQFOXVLRQH VRFLDOH QRQ VDUj OHJDWR VROR DO
UHGGLWR GLFKLDUDWR DL ILQL GHOOH LPSRVWH GLUHWWH
,QQDQJLWXWWR VL IDUj ULIHULPHQWR DOO ,VHH O
LQGLFDWRUH GHOOD VLWXD]LRQH HFRQRPLFD
HTXLYDOHQWH GRYH VL WLHQH FRQWR DQFKH GHOOD
VLWXD]J]LRQH SDWULPRQLDOH H GHOOD FRQGL]JLRQH
IDPLOLDUH 3RL VDUj ULOHYDQWH DQFKH OD SUHVHQ]D GL PL(
GHFLVLYR GRYU&RPRMLYVHQBAAD GHILQL]LRQH GHOOD FRQJUX
XQ SHUFRUVR GL UHLQVHULPHQWR VRFLDOH H ODYRUDWLYR E
FKH VDUj FKLDPDWD DG DIILDQFDUH OH UHDOWj ORFDOL H FKH
PLJOLRUDPHQWR GHO VLVWHPD VXSSRUWR QHOOR VYLOXSSH
OLQHH JXLGD FRVu FRPH GL SURWRFROOL IRUPDWLYL H
PRQLWRUDJJLR GHOOH UHDOWj] ORFDOL LQ GLIILFROW|]

8Q SURJUDPPD IRUVH WURSSR DPEL]JLRVR

,O ULVFKLR GL GDUH YLWD D QXRYH VWUXWWXUH EXURFUDW
ELVRJQD FRQVLGHUDUH O RSSRUWXQLWj GL SRWHU UHDOL
SHUDOWUR DOPHQR VRWWR LO SURILOR GHL SURJUDPPL D
VRVWHJQR HFRQRPLFR SHU UHDOL]]DUH LQL]JLDWLYH GL IRUPEL
RSHUDWLYD

8Q XOWLPD RVVHUYD]JLRQH /D VSLQWD DOOD UHDOL]]D]JLRQ
FRQWUR OD SRYHUW] XQ RUJDQL]]DJLRQH QDWD GD SRFKL D¢
FKH g FRPSRVWD GD RUJDQL]]JDJLRQL FL VRQR L VLQGD



DOLPHQWDUH H WDQWH DOWUH DVVRFLD]JLRQL QRQ SURILW H
VLQGDFDWL VL LPSHJQLQR LQVLHPH DG DOWUL SHU GDUH XQ
VHQ]D GLPHQWLFDUH FKH OD YLD PDHVWUD SHU DIIURQWDUH L
GHL UHGGLWL q TXHOOD GL IDU IXQJLRQDUH LO PHUFDWR
VSD]LR DO PHULWR H DOO LQL]JLDWLYD

JLDQIUDQFR IDEL#LOVROH RUH FRP , SDUWLWL WUDGL]LR
JUDQFLD QRQ DUULYD Qp XQ FDQGLGDWR JROOLVWD Qp XQ
WUDGL]LRQDOL GL TXHOOD SROLWLFD FKH ID YHQLUH O RUYV
EXURFUD]LD H SULYLOHJL VHQ]D FKH OD JHQWH FRPXQH DI
SXEEOLFD (PPDQXHO ODFURQ JLj PLQLVWUR VRWWR OD S
VRFLDOLVWD ULWHQXWR UHVSRQVDELOH GHJOL XOWLPL FLQT.
IRQGDWR LO VXR SDUWLWR (Q PDUFKH H VL g SUHVHQWDYV
GRYHQGR IURQWHJJLDUH LO SRSXOLVPR FDYDOFDWR GDO )U
FKH L FLWWDGLQL YRJOLRQR H SUHPLDQR SURSRVWH FRQFUH
GHOOD FROOHWWLYLW|]

$QJHOR 7UDWWL &KL KD SHUVR LQ JUDQFLD ,0 ULVXOWDWR G
FULVL HFRQRPLFD QRQ VROR IUDQFHVH LQL]JLDWD GLHFL DQQ
TXHVWL DQQL GL FULVL OD )UDQFLD g VWDWD SULPD JRYHUQ
DO PDJJLR H SRL GDL SUHPLHU VRFLDOLVWL $\UDXOW
KDQQR VDSXWR WURYDUH OD YLD GHOOD ULSUHVD HFRQRP
LPSRVWH GDOO (XURSD )RUVH QRQ q HUUDWR DIIHUPDUH FKI
WUD 3DHVL PHPEUL GHOO 8QLRQH GHO EORFFR GHJOL LQY!
ULDYYLDQGR O HFRQRPLD H O RFFXSDJLRQH OHQLUH LO GLVE



&KLXVXUD OLWL WHVW FRQYHQ

6DQ]JLRQL H LQWHUHVVL D]JHUDWL PD TXDQWR JLj YH
UHFXSHUDWR

'LVFR YHUGH DOOD GHILQL]JLRQH DJHYRODWD GHOOH OLWL
SHQGHQWL PD VROR SHU TXHOOH LQVWDXUDWH FRQWUR

O DJHQ]L(QWUDNMHE HFUHWR OHJJH

DSULOH Q FRQWHQHQWH OD PDQRYUD
FRUUHWWLYD DJJLXQJH XQD QXRYD IRUPD GL
URWWDPD]JLRQH SHQVDWD SHU GDUH XQD FKDQFH DL
VRIJJHWWL FKH QRQ SRVVRQR DGHULUH DOOD
VDQDWRULD FRQ (TXLWDOLD 6L WUDWWD WXWWDYLD GL XQD
PLVXUD FRQ VFDUVR DSSHDO DOPHQR SHU GXH

RUGLQL GL PRWLYL 'D XQ ODWR SHUFKp FRQVLGHUD
LUULOHYDQWL OH SURQXQFH GHSRVLWDWH PHGLR
WHPSRUH 'DOO DOWUR SHUFKp FRQ ULIHULPHQWR
DOOH OLWL DYHQWL D RJJHWWR OH VROH VDQ]JLRQL q
LUUDJLRQHYROPHQWH SLe RQHURVD GHOOD
URWWDPD]LRQH GL (TXLWDOLD 9HGLDPR FRPXQTXH

GL FKH VL WUDWWD

$PELWR VRJJHWWLYRH RJJHWWLYR 5LHQWUDQR QHOOD
QXRYD GHILQL]LFRXQLFDPHQRYD W D
FRQWUFWULEXMHEWHLHK D Q QR FRPH

FRQWURSDUWH C(QW UDRWIIVGE R O H

TXLQGL HVFOXVH QRWULEGRDIDHKWLWL QRQ

TXHOOH FHQORFOBDLDQFKH OH

LPSXJQD]JLRQL SURPRVVH DYYHUVR O DJHQWH
GHULVFRVVLRQH

4XHVW XOWLPD HVFOXVLRQH DSSDUH SHUDOWUR GHO
WXWWR LOORJLFD DQFRU SLe VH ULJXDUGDWD DOOD OXFH
GHOOD VDQDWRULD GHL UXROL

BRWWR LO SURILOR WHPSRUDOH RFFRUUH FKH YL VLD VWDWI
GLFHPEUH 1RQ EDVWD GXQTXH O LQYLR GHO ULFRUVR F
VLD VWDWR DQFKH LO GHSRVLWR GHOOR VWHVVR LQ &RPPLVYV
GHOO DEEDWWLPHQWR GL OHJJH OH FRQWURYHUVLH SHU OF
LOWHUYHQXWD XQD SURQXQFLD GHILQLWLYD

$ VWUHWWR ULJRUH GRYUHEEHUR SHUWDQWR HVVHUH DPPHVV
OH TXDOL OD VHQWHQ]D QRQ VLD VWDWD DQFRUD GHSRVLWI
FRQWULEXHQWH DG DQWLFLSDUH L WHPSL GL SUHVHQWD]LRQF
VHQWHQ]D GL OHJLWWLPLWj 6RQR LQROWUH HVFOXVL WXWW
DOO LPSRUWD]JLRQH H LO UHFXSHUR GL DLXWL GL 6WDWR DOO
/R VFRQWR GL OHJJH / LPSRUWR GRYXWR DL ILQL GHOODWUL
DFFHUWDWL FKH VLD VWDWR RJJHWWR GL LPSXJQD]JLRQH QI
FRQWHJJLDWL ILQR DO VHVVDQWHVLPR JLRUQR GDOOD QRWLIL
,O0 EHQHILFLR q SHUWDQWR UDSSUHVHQWDWR GDOO D]]HUDPF



OD FRQWHVWD]LRQH KD ULIXDUGDWR VROR XQD SDUWH GHOO
TXRWD UHVDVL GHILQLWLYD ,QROWUH VH O LPSXJQD]JLRQH
VDQJLRQL SHU YLROD]JLRQL GL FDUDWWHUH IRUPDOH H
SDJDPHQWR GL XQD FLIUD SDUL DO GHOO LPSRUWR FRPSOH
'DO TXDQWXP GD YHUVDUH VL VFRPSXWDQR OH VRPPH JLj SI
FRPSRUWD WXWWDYLD OD QRQ ULSHWLELOLWj GHJOL LPSRUWL
1H FRQVHJXH FKH DG HVHPSLR LQ FDVR GL LPSXJQD]JLRQH GL
KD JLj SDIJDWR WXWWR QHOOH PRUH GHO JLXGL]LR QRQ YL VDL
/D SURFHGXUD 3HU DFFHGHUH DOOD GHILQL]JLRQH RFFRUUI
VHWWHPEUH SURVVLPR H YHUVDUH O LQWHUR LPSRUWR GR
PHGHVLPR WHUPLQH
E ULFKLHVWD XQD LVWDQ]D SHU FLDVFXQD FRQWURYHUVLD $
1H GHULYD FKH LQ FDVR GL ULFRUVL FXPXODWLYL FRQWUR ¢
ULXQLRQH GL SLs SURFHGLPHQWL OH GRPDQGH GRYUDQQR HV"
,O YHUVDPHQWR WRWDOH GHYH DYYHQLUH LQ XQ PDVVLPR GL \
JLXJQR /ID GLVFLSOLQD GHL SDJDPHQWL q TXHOOD GHOO
VDUj SRVVLELOH SDJDUH FRQ LO PRGHOOR ) HYHQWXDOPHQV
LPSRVWDTXHVWR PRGR LQROWUH ULVXOWD DSSOLFDELOH O
YHUVDPHQWR GHOOD SULPD UDWD HVHJXLWR FRQ XQ ULWDUGR
/ DIJHQ]LI(QWUDWMH HVDPLQDUH OH GRPDQGH H L YHUVDPH:
GHOOD GHILQL]JLRQH QRQ ROWUH LO OXJOLR $YYHUVR L
RUGLQDULH E LQROWUH HVSUHVVDPHQWH SUHYLVWR FKH OD
LO GHELWR GL WXWWL JOL DOWUL DQFKH VH ULPDVWL LQHUW|
5HVWR SHUz IHUPR FKH QRQ SXz GDUVL OXRJR DOOD UHVWLWX
6RVSHQVLRQH GHL WHUPLQL , SURFHVVL LQ FRUVR QRQ V
DSSRVLWD GRPDQGD GHO FRQWULEXHQWH ,Q WDOH HYHQWXI
6H LO FRQWULEXHQWH VL q DYYDOVR GHOOD GHILQL]JLRQH Gl
SULPD UDWD OD VRVSHQVLRQH SURVHJXH VLQR DO GLEFHPEU}
, WHUPLQL GL LPSXJQD]JLRQH GHOOH VHQWHQ]H H ULDVVXC(
SRWHQ]LDOPHQWH GHILQLELOL FKH VFDGRQR WUD OD GDWD G
VHWWHPEUH SURVVLPR VRQR VRVSHVL SHU VHL PHVL ,Q FI
GHO WHUPLQH SHU O LPSXJQD]JLRQH GHOOD VHQWHQ]D TXHV
QRWLILFD]JLRQH GHO GLQLHJR GHOOD GHILQL]JLRQH DJHYRODWI
< 5,352'8=,21( 5,6(59%$7$%
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SLDWWDURSRGLELOL

©3UHQGLDPR DWWR FRQ VRGGLVID]JLRQH GHOOD
QRWL]LD FKH OD QRUPD FKH DYUHEEH GLFKLDUDWR

QRQ LPSR SLDWWDSERHARMHROLIHUH H SHU

TXHVWR GLVFRQRVFLXWR L FUHGLWL WULEXWDUL QHL
FRQIURQHQORFB®IU WUHFHQWR PLOLRQL

FRPSOHVVLYL VLD VWDWD HOLPLQDWD?2 &RVu LO
SUHVLGH$QRMGH®@BGDFR GL %DUL $QWRQLR

'HFDUR FRPPHQWD OD PDQRYULQD GL FRUUH]JLRQH

GHL FRQWL SXEEOLFL SXEEOLFDWD LHUL ©6L WUDWWD GL
VRPPH FKH VRQR JLj DFTXLVLWH R FRPXQTXH
FRQVLGHIELOBGLCFRPXSGHU HIIHWWR

GL SXQWXDOL SURQXQFLDPHQWL GHOOD &DVVD]JLRQH
2FFRUUH DVVXPHUH O LPSHJQR SHU GHILQLUH XQ

UHJLPH VSHFLDOH SHU LO IXWXUR?2



'‘XH FLUFRODUL GHOOD &DVVIFRP @M. WLVWAWS PHHWASUR Y@ BW

(Q'ORFDFXDQFH SHU L PXWXL

(QWUR LO SULPR JLXJQR OH GRPDQGH SHU OH ULQHJF

$O0 YLD XQD QXRYD WUDQFKH GL ULQHJR]LD]JLRQL SHU L
PXWXL HPOREPRQ OD &DVVD GHSRVLWL H
SUHVWLWL /D PLVXUD LQFLGH VX XQD TXRWD FDSLWDOH
GL ROWUH PLOLDUGL GL HXUR H SRWUHEEH JHQHUDUH
ULVSDUPL SHU FLUFD XQ PLOLDUGR GD TXL DO
/H ULFKLHVWH GL DGHVLRQH GHYRQR HVVHUH LQYLDWH
DOO LVWLWXWR GL YLD *RLWR HQWUR LO SURVVLPR f
JLXJQR
7XWWH OH LVWUX]LRQL VRQR FRQWHQXWH LQ GXH
FLUFRODUL QQ

H ULJXDUGDQWL ULVSHWWLYDPHQWH L
FRPX@LHQWL DUHDSUR YWH) FiHW W j
PHWURSROLWDQH
3RVVRQR HVVHUH ULQHJR]JLDWL VLD PXWXL D WDVVR
ILVVR FKH PXWXL D WDVVR YDULDELOH SXUFKp JOL
RQHGL DPPRUWDPHQWR VLDQR D FDULFR GHOO
HQWH QRQ DG HVHPSLR GHOOD UHJLRQH R GHOOR
VWDWR LO GHELWR UHVLGXR VLD SDUL R VXSHULRUH D

PLOD HXUR H OD VFDGHQ]D GHOOH UDWH
VXEFHVVLYD DO GLFHPEUH
BRQR LQFOXVL QHOO RSHUDJLRQH DQFKH L SUHVWLWL
JLj RJIJHWWR GL SUHFHGHQWL ULQHJR]JLD]JLRQL IDWWH
VDOYH OH HFFH]JLRQL HVSUHVVDPHQWH SUHYLVWH
GDOOH VWHVVH FLUFRODUL
/D SURFHGXUD VL DUWLFROD LQ WUH IDVL 'DO DO
PDJJLRHQWRYUDQQR LQGLYLGXDUH L PXWXL
GD ULQHJR]J]LDUH H WUDPLWH LO VRIJJHWWR D FLz
SUHSRVWR VFHJOLHUH H DFFHWWDUH OH UHODWLYH
FRQGL]LRQL
(QWUR LO f JLXJQR RFFRUUHUj LQYLDUH WHOHPDWLFDPHQ\
FROQOWHQHQWH OD SURSRVWD LUUHYRFDELOH GL ULQHJR]LEL
DWWHVWDQWH LO SRWHUH GL ILUPD GHO VRJJHWWR VRWWRVFI
,QROWUH HQWUR LO JLXJQR GRYUj SHUYHQLUH DOOD &GS
FLDVFXQ SUHVWLWR ULQHJR]LDWR
$ TXHO SXQWR LO FRQWUDWWR SRWUj HVVHUH SHUIH]JLRQDWR
HQWL
3HU DFFHGHUH q QHFHVVDUELOD®QESUHYLVEBRMN DWMR LWL YD
SUHVHQWD]LRQH GHOOD GRPDQGD FRPSRUWHU] D HYH
ULQHJR]LD]JLRQH
3HU L SUHVWLWL ULQHJR]LDWL g SUHYLVWR LO SDJDPHQWR C
H LQWHUHVVL VHFISLD®&RO DRBRUVODRHAWR YHUUj TXLQGL U



HVVHUH DO f OXJOLR FRQ SDJDPHQWR DO HQW®HFHPEHW®QDLRR
VROD TXRWD LQWHUHVVL PDWXUDWD QHO VHFRQGR VHPHVWUH
UDWD VXFFHVVLYD

,GHQWLFKH OH PR(SURYWH BHWB/\W PHWDRSROLWDQH SHU OH
TXDQWR PDL RSSRUWXQD QHOO DWWXDOH FRQWHVWR GL SHVD
$QFKH FRPW@RWUDQQR SHUz WUDUUH LPSRUWDQWL EHQHILF
OXQJR VROO $QFNDWD GDOO

0$77(2 %$5%



/ID PDQRYUD FRUUHWWLYD ULSULVWLQD LO YHFFKLR DUW

SHUHQW ORFDIILGD PHRONQLPLWL

$IILGDPARWIOLP HQW ORBB&U LO

QXRYR VRJJHWWR FKH GDO SURVVLPR f OXJOLR
VRVWLWXLUj (TXLWDOLD H SRWUj VYROJHUH O DWWLYLW]j GL
ULVFRVDIRRKH ‘HQUWUBGLWRUL GLYHUVL

GDOOR 6WDWR /D PDQRYUD FRUUHWWLYD FRUUHJJH LO
WLUR DSSRUWDQGR GHOOH PRGLILFKH DOO DUWLFROR
GHO GO ©ILVFDOH? FKH LQ VHGH GL
FRQYHUVLRQH LQ OHJJH DYHYD LQJLXVWLILFDWDPHQWH
HVWHDIILGDFGLUWRA W BDU\HQWHJOL

ORFBIOIG IVRFLHBM) FSDUWHFDSDWH

QXRYR VRJJHWWRULVFRVRVRQM DOOD

QDJLRQDOH DOOH DWWLYLWj GL DFFHUWDPHQWR H
OLTXLGD]JLRQH 'XQTXH FRQ OH PRGLILFKH
FRQWHQXWH QHOOD PDQRYUD FRUUHWWLYD VL WRUQD DOOD
YHFFKLD YHUVLRQH GHO FLWDWR DUWLFROR FKH QHOOD
VXD IRUPXOD]LRQH RULJLQDULD OLPLWDYD O
DIILGDPEQWEULVFRVVLHQORFDOL

GDO SURVVLPR f OXJOLR KDQQR IDFROWj GL
GHFLGHUH VH DIILGDUH DO QXRYR VRJJHWWR
SUHSRV'ULVFRYDDARORQDOH LO UHFXSHUR

GHL ORUR FUHGLWL

,O WHUPLQH SHIULVFRWWHRR®WH OD

JDUD GD SDUWH GL (TXLWDOLD g VWDWR SURURJDWR
ILQR DO JLXJQR /D VFHOWD GHYH HVVHUH

HITHWWXDW ULVFRYERRIDW LD VLD SHU

TXHOOD FRDWWH@WE HOE VQVRHY V L

SRVV GHOLEHIUDWH SOLDUH LO PDQGDWR

LQFOXGHQGR OH DWWLYLW] GL DFFHUWDPHQWR H
OLTXLGD]LHQWGBWULEXVKBUSBIWULPRQLDOL /D VWHVVD UHJR(
VRFLSDUWHFLSDWH

'RSR OH PRGLILFKH DSSRUWDWH FRQ OD FRQYHUVLRQH LC
ULVFRVORF@AHXQ PHVH GL WHFDPPLQLVWORMEBEALRSHUDUH Gt
QRUPD GLVSRQH GHOLRRWBRBRWHQHUH L UDSSRUWL FRQYHC
JLXJQR SULPD GHOOH PRGLILFKH DSSRUWDWH DO GHFUHWR O
HQQHVLPD SURURJD FKH YD DYDQWL GDO H OD FXL VFD
SDUWLUH GDO f OXJOLR SRWUDQQR GHFLGHUH FRPH
DSSRUWDWH GDOOD PDQRYUD FRUUHWWLYD GL DIILGDUH DO
OH DWVULVFRVBIKRRBWDQHD H FHQW WULEXWWEDWHLPRQLDOL
OHWWHUDOH GHOO DUWLFROR O LQFDULFR GRYUHEEH
GLVSRVL]LRQH VL SRQH LQ IFRPXQINWDR TRV W ISRIQ § FLHQ |
LQQDQ]L DJOL RUJDQ FRPXQ@HWjV WS HIDD GGDHOVMIIJHWWL LQ
IRUPDOL]]D]IDIILGDR-MIQOMR IHWWXDWD XQD WDQWXP FRQVLC



SUHYLVWR QHO WHVWR GHO GO FKH VDQFLYD OD IDFROWj GL
RJQL DQQR OD OHJJH GL FRQYHUVLRQH KD DEURJDWR LC
DGHPSLPHQWR

9HFFKL UXROL 9D ULOHYDWR LQILQH FKH OH QRUPH GHI
(TXLWDOLD QRQ GHWWDQR OH UHJROH SHU L HQ@ORE D RIXWRD IV
FUHGLWL DQFRUD RVRFILSWEBOLF® SEOD TXDOL QRQ VRQR V
LQHVLJLELOLW] 1HO GHFUHWR ILVFDOH LQIDWWL QRQ FL VR(
FRQVHJQHHMAKBOLQWHQGRQR JHVWLUH GLUHWHQW URQWMH LIG
VRIJJHWWL GLYHUVL

6WDQGR FRVu OH FRVH LQ PDQFDQ]D GL XQD QRUPD FKH LQGL
FKH LO QXRYR VRJJHWWR FKH VXEHQWUHUj D (TXLWDULVFRV®L
L UXROL R OH TXRWH FRQVHJQDWH QHJ(HQMERYL SQUWHQBDVS
LQFDULFR

6(5*,2 75298%7



LQ J X OHJIJIH

ORXFKIDSSDQWHQWH YRWR

6WRS DL UHIHUHQG )DSSXOWRXFKHU H
SRFKH RUH GDOOD SXEEOLFD]J]LRQH LQ * 8

Q GHO DSULOH GHOOD OHJJH
&RQYHUVLRQH LQ OHJIJH GHO GHFUHWR OHJJH
PDU]R Q UHFDQWH GLVSRVL]JLRQL XUJHQWL

SHU O DEURJD]LRQH GHOOH GLVSRVL]LRQL LQ PDWHULD
GL ODYRUR DFFHVVRULR QRQFKp SHU OD PRGLILFD
GHOOH GLVSRVL]LRQL VXOOD UHVSRQVDELOLWj VROLGDOH
LQ PDW DSSDO®LXIILFLR FHQWUDOH SHU LO

UHIHUHQGXP GHOOD &DVVD]LRQH KD VRVSHVR FRQ

HITHWWR LPPHGLDWR OH RSHUD]JLRQL UHODWLYH DO YRWR
UHIHUHQGDULR FKH HUD VWDWR ILVVDWR SHU LO
PDJJLR SURVVLPR

/ID GHFLVLRQH GHOODJLX®RWHDPD &RUWH q

VHIJXLWR GHOO DEROL]JLRQH GHOOH QRUPH VX YRXFKHU
HDSSDCAIH HUDQR DO FHQWUR GHL TXHVLWL
DEURJDWLYL ©,0 FDSR GLSDUWLPHQWR SHU JOL $1IDUL
LQWHUQL H WHUULWRULDOL GHO 9LPLQDOH2 KD VSLHJDWR LO
PLQLVWHUR GHOO ,QWHUQR ©KD GL FRQVHJXHQ]D
GLUDPDWR XQD FLUFRODUH DL SUHIHWWL FKH
GRYUDQQ FRPXQLFB]LVLQGDFL

VHIJUHFRPXQDOLILFLDOL HOHWWRUDOL H DL
SUHVLGHQWL GHOOH &RPPLVVLROQL H
VRWWRFRPPLVVLRQL HOHWWRUDOL FLUFRQGDULDOL?®



,O OHI KD ULSDUWLWR LO ILQDQ]JLDPHQWR VROR LO GHI

6EORFFDVFXROH H®RWWD SHU

SRWUDQQR LQYHVWLUH PLELODRRFKRUL GDL YLQFR:

S5LFKLHVWH RQOLQH

'D HQ ORFDGL F XFRPXQL

SURYLQFHLWWj PHWURSROLWDQH 3HU XQ WRWDOH

GL VSDJL ILQDQ]LDUL ULFKLHVWL FKH DPPRQWD D ROWUH
PLOLRQL GL HXUR 6RQR DOFXQL GHL GDWL GHOO

RSHUD]JLRQH B6EORFFDVFXROH JHVWLWD GDOOD

BWUXWWXUD GL HGLOWRRXD SWUFOD

GHOOD 3UHV&RQVLBEHREGLQLVWUL H GL

FXL LO PLQLVWHUR GHOO HFRQRPLD KD GD SRFR

ILUPDWR LO GHFUHWR SHU ULFRQRVFHUH OH ULVRUVH

GP

&RPH SUHYLVWR (%LODDFHRJH GL

LQIDWWL LO OHI KD DWWULEXLWR PLOLRQL GL VSD]L

ILQDQ]LDUL SHU THQOREEXHOR DJOL

KDQQR ULFKLHVWR H FKH GLVSRQHYDQR GL XQ

DYDQ]JR GL ELODQFLR R GL XQ PXWXR

'L FXL PLOLRQL GL HXUR LO VRQR

GHVWLQDWL DHGLOHLURDOHDYWLF®L

ULHQWUDWD WUD OH SULRULWj GHO GHFUHWR LQVLHPH DO

ULVFKLR LGURJHRORJLFR H DOO DGHJXDPHQWR

VLVPLFR $ FXL VL VRPPDQR L PLOLRQL

GHVWLQDWL DQHGLOWVFRIODLY \WDPD D

FRSHUWXUD GL LQWHUYHQWL QRQ VRGGLVIDWWL

$ IDUH GRPDQGD FLUHQWICH QHGHJOL

DYHYDQR GLULWWR GL FXL YDUL KDQQR ULFKLHVWR SHU

LQWHUYHQLUH VX SLe VFXROH ,Q PHGLD RJQL

LOQWHUYHQWR KD RWWHQXWR FLUFD PLOD HXUR

©*UD]LH D XQD SURFHGXUD DQFRUD SLs FKLDUD H

GHWWDJOLDWD TXHVW DQQR DEELDPR ULFHYXWR ULFKLHVWH

PLVVLRQH /DXUD *DOLPEHUWL ©/ DXVSLFHGORF®BOOR GH VDAFLF

VSD]L ILQDQ]JLDUL DQFKH QHO IXWXUR2 /D UHJLRQH FKH VL g

YDOLGH q OD /RPEDUGLD FRQ LOQWHUYHQWL VHJXLWD GD :

(PLOLD 5RPDJQD FRQ H ULFKLHVWH 4XLQGL 6LFLOLD

GRPDQGH UHJLRWQUH

/D FLWWj PHWURSROLWDQD FRQ LO PDJJLRUH LQYHVWLEF

DJJLXQJRQR SLe GL PLOLRQL FRQFHVVL DO &RPXQH

$0 VHFRQGR SRVWR LO FRPXQH GL OLODQR FKH RWWLHQH

GHOOD FLWWj PHWURSROLWDQD 7HU]D OD FLWWj PHWURSROL
ULFKLHVWH SHUYHQXWH SHU OH FDVLVWLFKH SULRULWDULF
PLOLRQL PHQWUH OH DOWUH LVWDQ]H VDUDQQR WUDVPHV\

VWDELOLWR (%LODEMHREDHGEULRULW| CHGLONGIRDB DY W QRMOL SI



PLOD HXUR

,Q SDUWLFRODUH GRPDQGH ULJXDUGDQR OH IDWWL"
6EORFFDVFXROH JL) DYYLDWL D YDOHUH VX ULVRUVH DFT
FKH KDQQR RWWHQXWR ROWUH PLOLRQL PLOD HXUR GL
WLSRORJLH GL LQWHUYHHOQVRHSEHW UL 0 XDURI BW WKRHHY HF X W L
SXEEOLFDWR DO f JHQQDLR VFRUVR SDUL D PLOLRQL &

'L TXHVWH GXH WLSL GL FDVLVWLFKH VROR ULFKLH\
PLIJOLRUDPHQWR VLVPLFR OD ERQLILFD GDOO DPLDQWR [
OHQWUH EHQ LOWHUHVVDQR O DGHJXDPHQWR GHOO LP
HQHUJHWLFR 6ROR OH ULFKLHVWH SHU OD UHDOL]]D]JLRQH G
SDUL D HXUR TXDVL OD PHW| ULIJXDUGDQR QXRY!
ULFRVWUX]LRQH GHOO HGLILFLR HDSSHQD O DFTXLVWR GL !
<« 5LSURGX]LRQH ULVHUYDWD

(0$18(/$ 0,&8&





