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QYHVWLWR GD XQ IXUJRQH PHQ
OXRUH LQJHJQHUH HQQH

$UGXLQR &LFLQHOOL VL WURYDYD D 5RPD SHU ODYRU

( 02572 ORQWDQR GD FDVD D 5RPD LQYHVWLWR

GD XQ IXUJRQH PHQWUH HUD LQ VHOOD DOOD VXD
LQVHSDUDELOH ELFLFOHWWD +D GHVWDWR JUDQGH
LPSUHVV%DJQDFDY®DROYOR KD YLVVXWR

D OXQJG6DQWHUMMRD]LRQH LQ FXL

DWWXDOPHQWH DELWDYD OD PRUWH GL $UGXLQR
&LFLQHOOL LQJHJQHUH GL DQQL (UD PROWR
FRQRVFLXWR XQ SR LQ WXWWR LO /XJKHVH DYHQGR
ODYRUDWR SHU XQD YHQWLQD G DQQL SHU OD
FRRSHUDWLYD ,WHU &LFLQHOOL HUD QHOOD &DSLWDOH SHU
PRWLYL GL ODYRUR

'RSR DYHU FRQVHJXLWR LO GLSORPD DO /LFHR
BFLHQWLILFR *UHJRULF/XJRFFL &XUEDVWUR GL

$UGXLQR &LFLQHOOL VL HUD LVFULWWR DOOD IDFROW]| GL
,QJHJQHULD &LYLOH (GLOH GHOO B8QLYHUVLWj GL
%RORJQD ODXUHDQGRVL QHO PDU]JR GHO

FRQVHJXHQGR SRL LO FHUWLILFDWR GL DELOLWD]LRQH DOO
HVHUFL]LR GHOOD 3URIHVVLRQH GL ,QJHJQHUH

'DO HUD LVFULWWR DOO $OER GHJOL ,QJHJQHUL
GHOOD 3URYLQFLD GL 5DYHQQD 2OWUH DG DYHU
ODYRUDWR FRPH GHWWR SHU XQD YHQWLQD GL DQQL

SHU OD FRRSHI/XJRLDNDH YYWDHQDE R UDWR

XQ SDLR GL DQQL DOOD 8QLHFR H SL-
UHFHQWHPHQWH DOOD 6R &R 6WUD OR VUO 6RFLHWj
&RVWUX]LRQL 6WUDGH ORGHUQH GL 5RPD 1HJOL XOWLF
ODYRUDQGR LQ SURSULR

6SRVDWR H FRQ GXH ILJOL $UGXLQR &LFLQHOOL QXWULYD
ULFRSULUH OD FDULFD GL SUHVLGHQWF6DQW HBR@M HGB OB B \D®
ULOLHYR FRQ SLD]]JDPHQWL LQ QXPHURVH JDUH GL PHGLR IF
RWWHQXWR QHO D ORQWHEHOOXQD 7Y LQ XQD FURQRPH
LWDOLDQR $QLDF $VVRFLD]LRQH QD]JLRQDOH ,QJHJQHUL $UI
SRVWR 6HQLRU QHOOD *UDQIRQGR GHOOD 9HUQDFFLD D &R
WULFRORUH

/$ 127,=,$ GHOOD WUDJLFD VFRPSDUVD GL $UGXLQR &LFLQHC
JUXSSR )DFHERRN 1RL FKH DEELDIFIXJRUHK TIXHRQYWDWR WKE
5RPDJQD DYHQGR JLj DVVLFXUDWR DG DOFXQL VXL H[ FRPSD.
1DWL QHO LQ SURJUDPPD VDEDWR 9ROW W DRRR) DHI@BI U&E 19
OD PRJOLH RULJLQDULD GHOOD 7RVFDQD GXH ILJOL L JHQLW
OX VFD
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$CSOIRQBIHUHFHSLWL EHQ  JUDG

$1&+( LHUL FRPSOLFL OH WHPSHUDWXUH VHPSUH
QHWWDPHQWH DO GL VRSUD GHOOD QRUPD H O HOHYDWR
WDVVR GL XPLGLW] VL g ERFFKHJJLDWR ©/H
PDVVLPH RVVHUYD 5REHUWR *KLVHOOL GL
OHWHRURPDJQD FRP KDQQR UDJJLXQWR YDORUL GL

FLUFD JUDGL VXSHULRUL DOOD PHGLD GHO
SHULRGR /D ORFDOLWXJRFREDOGD q VWDWD

f JUDGL VHJXLWD GD )DHQ]D 2VV 7RUULFHOOL H
IDYH]]JRER Q $OIRQVRBA f
9ROWPR® f H5DYHQQD FRQ f 9DORUL GL

SRFR LQIHULRUL OXQJR LO OLWRUDOH &HUYLD f H
3RUWR &RUVLQL fa
$ FDXVDUH GLVDJL q VWDWD SHUz O XPLGLWj ©1HOOH

RUH FHQWUDOL GHOOD JLRUQDWD VL VRQR UHJLVWUDWL
WDVVL GL XPLGLWj WUD LO H LO FRQ OD
FRQVHJXHQ]D FKH VL VRQR SHUFHSLWL YDORUL LQ
FHUWL VXSHULRUL DL JUDGL ( LO FDVR GL
$OIRQVIGRIYH SRFR GRSR OH O LQGLFH GL

FDORUH g VWDWR/DYH]]RODVR @GR
SHUFHSL\9ROWD®@P H QHOOD SHULIHULD

GL 5DYHQQD f /XQJR LO OLWRUDOH SXU FRQ XQ
XPLGLWj SL HOHYDWD OD EUH]]D GL PDUH ULHVFH
GL JLRUQR D PLWLJDUH OH WHPSHUDWXUH?
SUHYLVLRQL" ©2JJL OD FRGD GL XQD
SHUWXUED]LRQH GHWHUPLQHUj XQ SULPR PRGHVWR FDO
HVFOXGHUH VRSUDWWXWWR QHO QRUG GHOOD SURYLQFL
DWWHQ]LRQH DOOH UDIILFKH GL YHQWR FKH SRWUHEEHU
SHJJLRUDPHQWR JHQHUDOL]]JDWR PD GL HSLVRGL WDORUD LQ
'RPDQL OXQHGu DYUHPR XQ PLJOLRUDPHQWR FKH VDUj SHUz
VFDGHQ]D SURVSHWWDQR XQ SHJJLRUDPHQWR SLe FRQVLV\
WHPSHUDWXUH FKH ILQDOPHQWH ULHQWUHUDQQR QHOOH PHGL
/IXLJL 6FDUGRYL
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6L LOQWLWROD 3XFFL GDO DG RJJL OD PRVWUD

IRWRJUDILFD FKH VL LQDXJXUD GRPDQL OXQHGu DOOH
DOOH 3HVFKHULIXJROOD 5RFFD GL

$WWUDYHUVR OH IRWR YLHQH UDFFRQWDWD OD VWRULD

GHOO D]JLHQGD DOLPHQWDUH FRQVHUYLHUD 3XFFL GDO

SULPR QHJR]JLR DOO DWWXDOH VWDELOLPHQWR GL YLD

7TRPED



1RQ VL IHUPD OD FULVL GHOO F
SHU SHVFKH H DOELFRFFKH

SDPEHOOL ©3HUGLDPR TXRWH GL PHUFDWR D IDYRUH

$ $11, GDO ORQWDQR DQQR GHOOD SULPD

JUDQGH FULVL GHOO RUWRIUXWWD OD VLWXD]JLRQH QRQ
VHPEUD HVVHUH PROWR PLJOLRUH DQJL VHERQGR
DOFXQL RSHUDWRUL GHO VHWWRUH SRWUHEEH HVVHUH
XQ DQQDWD GD UHFRUG LQ QHJDWLYR FRQ SUH]]JL
EDVVLVVLPL H SUH]J]JR GHOO LQGXVWULD TXDVL
D]JHUDWR WDQWR FKH F q FKL SHQVD FKH QRQ
FRQYHQJD UDFFRJOLHUH LO SURGRWWR SHU QRQ
ULPHWWHUFL XOWHULRUPHQWH $WWXDOPHQWH SHU OH
DOELFRFFKH L SUH]JL VL DJJLUDQR GDL DL
FHQWHVLPL DO FKLOR TXRWD]JLRQL PDL FRVu EDVVH

SHU TXHVWR IUXWWR H VXL FHQWHVLPL SHU OH
SHVFKH FLRg TXRWD]JLRQL GD FULVL GHO

/D VLWXD]LRQH DSSDUH TXLQGL SUHRFFXSDQWH SHU

L SURGXWWRUL DQFKH SHUFKq LQ DQQL QRQ VL g
ULXVFLWL D ULVROOHYDUH LO VHWWRUH ULQQRYDQGROR
$QFKH QHO WHUULWRULR OXJKHVH F g PROWD
SUHRFFXSD]JLRQH WUD JOL DJULFROWRUL ULJXDUGR O
DQGDPHQWR GHOOD FDPSDJQD IUXWWLFROD H WDQWL

QRQ ULHVFRQR D FDSDFLWDUVL GL TXHVWD QXRYD
LPSDVVH DQFKH SHUFKp GL VROLWR LO JUDQGH
FDOGR H TXHVW DQQR QRQ VL SXz FHUWR GLUH FKH

QRQ VLD DUULYDWR LO FDOGR KD VHPSUH IDYRULWR L
FRQVXPL GL IUXWWD H GL FRQVHJXHQ]D DQFKH O DXPHQWR GH
©6212 PROWR SHVVLPLVWD VSLHJD *LDQIUDQFR 5DPEHOOL
FKH VL EDWWRQR SHU OD YDORUL]]D]JLRQH GHL SURGRWWL
REVROHWR H IDOOLPHQWDUH DQFKH SHU XQD PHQWDOLW]| S
,WDOLD H LQ 5RPDJQD LQ TXHVWR VHWWRUH QRQ VL ID JLRFR
VROR FRQFRUUHQ]D WUD OH SDUWL H LQWDQWR VWLDPR SH
YDQWDJJLR GHOOD 6SDJQD FKH g PHJOLR RUJDQL]]DWD H DJJU
GL SURGXWWRUL FKH IDWWXUD XQ PLOLDUGR GL HXUR Pt}
VSDJQROD H TXHVWR QRQ FL DYYDQWDJJLD?

6FRQFHUWR H VFRQIRUWR WUD JOL DJULFROWRUL OR KD UF
ILWRIDUPDFL GHO &R &RWLICRGODPIRHVR BEIPRPHQWR SHU OH
VHPEUD EXRQD H VHQWR GLUH FKH SHU FHUWH YDULHW,]j
JLXVWLILFDWH GDL SUH]]JL GHO SURGRWWR 'D QRL SHUz L FRO
VXOOH SLDQWH H FRVu SUHIHULVFRQR UDFFRJOLHUH PDJDU
FRQWDQGR VX0OO0 HVWDWH WRUULGD FKH KD VHPSUH DXPHQW
IHQRPHQR ULWLHQH FKH LO YHUR SUREOHPD VLD GRYXWR DG X



PDL VWDWD DIIURQWDWD?® $WWXDOPHQWH DJJLXQJH 5D}
QHFHVVDULR FKH JOREDOPHQWH FL VL IHUPL WXWWL GDOO

IRUVH DOORUD FDPELHUj TXDOFRVD?

&+( /$ FDPSDJQD HVWLYD GHOOD IUXWWD ULVFRQWUL JURVYV
SUHVLGHQWH JUXLWLPSUHVH (PLOLD 5RPDJQD ©,0 FDOGR SL
DOELFRFFKH H SHVFKH SURYHQLHQWL GDOOD 6SDJQD H GDO
GLVWULEX]JLRQH HXURSHD FKH DYHYD JOL VEDIIDOL SLHQL GL
ULSUHVD D OXJOLR TXDQGR OD SUHVVLRQH GDO 6XG ,WDOLD
,WDOLD F g XQ FRQWLQXR FDOR GHL FRQVXPL FRQFOXG
LOQQDQJLWXWWR TXHOOR GHOOD TXDOLW,j?

'DQLHOH )LOLSSL
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6HUYL]LR FLYLOH XOWLPL SRVW

8/7,0, JLRUQL SHU SUHVHQWDUH GRPDQGD H
LVFULYHUVL DO VHUYL]JLR FLYLOH QD]JLRQDOH LQ %DVVD
5RPDJQD / 8QLRQH GHL &RPXQL FHUFD LQIDWWL
YRORQWDUL FKH SRWUDQQR SDUWHFLSDUH D
SURJUDPPL ODULDELOL FXOWXUDOL FKH SUHYHGH O
LOQVHULPHQWR GL YRORQWDUL SUHVVR L VHUYL]L
FXOWXUDOL GHL &RPXQL GHOO 8QLRQH GHOOD %DVVD
SRPDJQD H SHWH VRQRUD LQ R X W FKH
SUHYHGH O LQVHULPHQWR GL YRORQWDUL SUHVVR LO
6HUYL]LR ,QWHUDUMHD HGXFDWLYR VRFLDOH H
JLRYDQL QHOOD VHGH G/XJRD $PHQGROD D
H QHOO DPELWR GHOOH DWWLYLWj GL ORYLQJ ,QIREXV H
GL 5DGLR 6RQRUD 2JQL FDQGLGDWR SRWU]j
SUHVHQWDUH GRPDQGD VRODPHQWH SHU XQR GHL
GXH EDQGL D VFHOWD ,0 EDQGR FRQ WXWWH OH
LQIRUPD]LRQL g VFDULFDELOH GDO VLWR GHO
'LSDUWLPHQWR GHOOD JLRYHQW+e H GHO VHUYL]LR

F L Y L O H Q D ] L R Q D O H
ZZZ JLRYHQWXVHUYL]LRFLYLOHQD]JLRQDOH JRY LW
/H LVFUL]JLRQL VDUDQQR DSHUWH ILQR DOOH GL

GRPDQL OXQHGu JLXJQR



©&KH EHOOH TXHVWH IHVWH GHI
IDFFLDPR DPLFL]LD?®

8QD VHL%DJQDFDWDOOG-KLDFFKLHUH PXVLFD H JDVWU

GL /8,*, 6&%$5'29, $1&+( QHOOD %DVVD

5RPDJQD VWD FUHVFHQGR LO IHQRPHQR GHOOH

FHQH GL YLFLQDWR VHUDWH FKH ULQIRU]JDQR OH
UHOD]LRQL H L OHJDPL WUD FKL DELWD QHOOD VWHVVD
YLD R QHOOR VWH %DJQDFDYWQEBR H $

TXHVWD LQL]JLDWLYD OD )HVWD GHL YLFLQL KD JL]j
FRLQYROWR ROWUH SHUVRQH FRQ
DSSXQWDPHQWL LQ DOWUHWWDQWL SXQWL GHOOD FLWWDGLQ
H GHOOH IUD]JLRQL '9LEZ®WOWEGHEXWWR D

OD PDQLIHVWD]LRQH SURPRVVD GDOO DVVHVVRUDWR
FRPXQDOH DOOD SDUWHFLSD]JLRQH H GDL &RQVLJOL GL

=RQD KD IDWWR WDSSD LQ YLD ODVFDJQL DO SDUFR

GHOOD 3DFH QHOOH YLH GHOOD 5HSXEEOLFD 1D]DULR
6DXUR ODWWHRWWL H 6BWUDGHOOR GL VRWWR DO SDUFR GL
YLD 6HQLR QHOOH YLH /RPEDUGLD $PHQGROD

OLODQR H 6LOODUR PHQWUH OD FRQFOXVLRQH q
SUHYLVWD GRPDQL OXQHGu LQ YLD 5DPHQJKL ( LQ

WXWWL TXHVWL OXRJKL OD )HVWD GHL YLFLQL g YLVVXWD
FRQ JUDQGH HQWXVLDVPR H SDUWHFLSD]JLRQH

&RPH g DYYHQXWR DQFKH DO SDUFR GHOOD

3DFH ©6RQR DQQL KD VRWWROLQHDWR 5RVVDQD
$QGUDJIJKHWWL FKH SDUWHFLSR D TXHVWD EHOOD
LQL]JLDWLYD 4XHVW DQQR VL g ULXQLWR XQ EHO
JUXSSR GL XQD VHVVDQWLQD GL SHUVRQH GL RJQL

HWj ( VWDWD XQD SLDFHYROH VHUDWD DOOLHWDWD GDO SLDC
/H KD IDWWR HFR *LOGR %RVL ©O$ELWR LQ YLD 8PEULD H TXHV
'L VROLWR GXUDQWH O DQQR QRQ VL WURYD O RFFDVLRQH St
QRWDWR FKH GDO JLRUQR VXFFHVVLYR DOOD IHVWD VL VDOX
DQQR QRQ VL HUDQR SUDWLFDPHQWH PDL VFDPELDWH XQ VDO)
6RGGLVIDWWR DQFKH *LRYDQQL $QGUDJKHWWL SHQVLRQDWR I
8QD JUDQ EHOOD LQL]LDWLYD SHU VWDUH LQ FRPSDJQLD ULVF
QHO WHPSR 4XHVWD F HUDQR GLYHUVL UDJD]]L FKH SHUz GRS
1RQ VDUHEEH PDOH LO SURVVLPR DQQR ULXVFLUH D FRLC
FRQRVFLXWR TXDOH XQR GHL FXRFK6DKLE FKHM | [DARL SUHIGD U
DO ULVWUHWWR GL %XUVRQ $ELWDQGR YLFLQR DO SDUFR O }
KD DJJLXQWR O H[ VLQGDFR /DXUD 5RVVL ©q VWXSHQGD SH
VHPSUH SLe ELVRJQR OL DXJXUR DQFK LR FKH VL ULHVFD D FF
D SRUWDUH DYDQWL TXHVWD EHOOD HVSHULHQ]D2 4XHVWD I
VHPSUH SLe SLHGH

, SLDWWL SUHSDUDWL VRQR VTXLVLWL JUD]LH DQFKH DOOH D



81 $/75% IHVWD q DQGDWD LQ VFHQD LQ YLD GHOOD 5HSXEEC
&RUWHVL PDHVWUR%L]]¥QRORHFD XORFELQYROWR DQFKH
%DJQDFDYRPHRLO UXPHQR J)ORULQ &RWHD ©( OD VHFRQGD YF
LQ FXL VL FRQRVFRQR PHJOLR L YLFLQL ( OD VWHVVD EHOOD
FKH KDQQR SDUWHFLSDWR OD SULPD YROWD2 &DSLWD SRL F
]JRQD FRPH 2ULDQD ODUWRQL ©LQYLWDWD SHUFKp PLR ILJO
YLD / LQL]JLDWLYD q PROWR EHOOD VL FRQRVFRQR WDQWH SH



%DVNHW

, JLURQL GHOOD % VL FRQRVFHL

)DHQ]D /$ 5(.,&2 )DHQ/XJR O 2UYD

GRYUDQQR SD]JLHQWDUH DQFRUD XQD TXLQGLFLQD GL
JLRUQL SHU FRQRVFHUH L QRPL GHOOH ORUR
DYYHUVDULH QHO SURVVLPR FDPSLRQDWR FDGHWWR H
VRSUDWWXWWR SHU VDSHUH VH VDUDQQR LQVHULWH
QHOOR VWHVVR JLURQH /H WDQWH VRFLHW,]
LQWHQ]JLRQDWH D QRQ LVFULYHUVL DOOD VHULH % SHU
PRWLYL HFRQRPLFL H SHU OD QXRYD UHJROD FKH OH
REEOLJD D GLYHQWDUH VUO KDQQR VSLQWR LO 6HWWRUH
DJRQLVWLFR D ULQYLDUH OD VWHVXUD GHL JLURQL
SURYYLVRUL DOO OXJOLR DVSHWWDQGR OD IDWLGLFD
GDWD GHO OXJOLR HQWUR OD TXDOH OH DYHQWL GLULWWR
GRYUDQQR HVVHUH LQ UHJROD FRQ O LVFUL]JLRQH H
GHFLGHUH LQ TXDOH FDWHJRULD PLOLWDUH

$0 PRPHQWR VROWDQWR OD QHRSURPRVVD -HVROR

KD XIILFLDOL]]JDWR OD ULQXQFLD H DQFKH $JURSROL H
&KLHWL SRWUHEEHUR DO]JDUH EDQGLHUD ELDQFD
PHQWUH 5HFDQDWL GRYUHEEH LVFULYHUVL &HUWD
DQFKH OD FHVVLRQH GHO WLWROR VSRUWLYR GL
%RWWHJIJRQH D 6DUQR XQR VFHQDULR FKH QRQ
SRUWHUj D VLWXD]JLRQL SDUDGRVVDOL FRPH TXHOOD
GHOOR VFRUVR DQQR FKH YLGH L 7LJHUV )RUOuU DO

6XG SHUFKgq OD OLQHD JXLGD q GL SULYLOHJLDUH OH
GLVWDQ]H JHRJUDILFKH HYLWDQGR OXQJKH WUDVIHUWH
'LIILFLOH DO PRPHQWR VWDELOLUH VH OH TXDWWUR URPDJQ
FKLHVWR GL HVVHUH DO 1RUG H )DHQ]D H )RUOuU SRWUHEEHUR
68/ )5217( PHUFDWR LQYHFH OD 5HNLFR FRQWLQXHUj FRQ OH
TXHOOD GL ,DWWRQL XIILFLDOL]]JDWD GDO JP %DFFDULQL GRY
/XFD '"HO )DYHUR



522.,(6 &83

%XRQ f SRVWR GL 2)XVLJQD@ORO

$66(1 ,0 .KDQ GHOOD 5HG %X0OO 5RRNLHV &XS

g LO WXUFR &DQ 2QFX ,0 WDOHQWR WUHGLFHQQH YLQFH
GD GRPLQDWRUH OD SULPD GHOOH GXH JDUH LQ
SURJUDPPD VXO WUDFFLDWR RODQGHVH GHO
PRQRPDUFD .WP FRQ TXDVL GL YDQWDJJLR VXO
QLSSRQLFR ODVDNL EUDYR D UHJRODUH XOQ
JUXSSHWWR GL XQD GR]JLQD GL SLORWL )UD TXHVWL
DQFKH O RWWLPR IXVLIJQDQHVH 2PDU %RQROL FKH
FKLXGH f D GDO SULPR

7 H U ] R D O W UDJXDUTGR R g L O
FDSRFODVVLILFDVSDJQRORS$OHL[9LX FKH RUD KD
SXQWL FRQWUR L GL 0D VDNL HG L GL 2QFX
%RQROL q LQ VHWWLPD SRVL]LRQH D SXQWL JUD]JLH

D GXH VHWWLPL SRVWL HG XQ



‘2081,

'DYLGH (QLD DSSXQWL VX /IDPSH

%%*1$&$9%//2XQHGuU JLXJQR LO FKLRVWUR
GHOOH &DSSXFFLQH D %DJQDFDYDOOR RVSLWHUj LO
VHFRQGR DSSXQWDPHQWR GHO %LEOLRFDIIg $OOH

LO SROLH GULFR 'DYLGH (QLD GUDPPDWXUJR
DWWRUH WHDWUDOH H VFULWWRUH SUHVHQWHUj LO VXR
XOWLPR URPDQ]JR $SSXQWL SHU XQ QDXIUDJLR /D
UDVVHJIJQD OHWWHUDULD RUJDQL]]IDWD GDOOD
%LEOLRWHFD 7DURQL LQ FROODERUD]JLRQH FRQ O
DVVRFLD]LRQH 5DSVRGLD PXVLFD HYHQWL H OLEUL GL
(PLOLDQR 9LVFRQWL g VWDWD LQDXJXUDWD LO
JLXJQR GD ODUFHOOR )RLYV
1HO URPDQ]JR XVFLWR SHU L WLSL GL 6HOOHULR OR
VFRUVR PDJJLR (QLD SDUOD GL /IDPSHGXVD H
GHOOD QRWD VLWXD]LRQH FKH FRLQYRDO
LVRODVLFLOLDQD FRPH WHUUD GL DSSUR
PROWLWXGLQL GL PLJUDQWL

JH O
GR GL



[8*2

3$662*%772 DOED DO WUDPRQWR LO
ODUFKg G QDYzOWD PHUFDWLQR GHO FRQWDGLQR H
GHO ULXVR FRQ SURGRWWL ELRORJLFL VWDQG
JDVWURQRPLFL H PH]]L G HSRFD



(VWDWH GDL QRQOQOL 6WXGHQWI

7UH DOOLHYL GHOOR 6WRSSD QHOOD FDVD UHVLGHQ]
DVFROWDUH OH ORUR VWRULH?

0$66%$/20%%$5'$ $0%$/,2 5,8&&, *$5277,

1HOO DPELWR GHO SURJHWWR GL DOWHUQDQ]D VFXROD
ODYRUR WUH DOOLHYL GL TXDUWD GHOO ,VWLWXWR 6WRSSI
D LQGLUL]]JR VRFLR VDQLWDULR O DOWUR LQGLUL]]JR q LO
FRPPHUFLDOH VWDQQR XOWLPDQGR XQR VWDJH GL

WUH VHWWLPDQH QHOOD FDVD UHVLGHQ]D DQ]JLDQL
ODQXHOD *HPLQLDQL GRYH JLj OR VFRUVR DQQR
SUHVWDURQR VHUYL]LR

1HO FRUVR GHOO DQQR VFRODVWLFR GD SRFR
FRQFOXVR )HGHULFR ODU\RP H *LXOLD VXOOD

EDVH GHJOL RWWLPL ULVXOWDWL FRQVHJXLWL H LQ
DFFRUGR FRQ L WUH GRFHQWL GHOOR 6WRSSD FKH OL
VHIXRQR KDQQR VFHOWR GL ULWRUQDUH QHOOD
UHVLGHQ]D SHU DQ]JLDQL FRQWLQXDQGR XQ
SHUFRUVR LQWHJUDWR FKH DO WHUPLQH GHOOD TXLQWD
FRQVHQWLUj] ORUR GL RWWHQHUH GRSR WUH DQQL GL
FRUVR LO GLSORPD VWDWDOH H OD TXDOLILFD UHJLRQDOH

GL RSHUDWRUH VRFLR VDQLWDULR

/D WHVWLPRQLDQ]D ©6LDPR ULWRUQDWL DOOD
*HPLQLDQL JLXGLFDQGR O HVSHULHQ]D GHOO DQQR
VFRUVR HFFH]LRQDOH UDFFRQWDQR L WUH VWXGHQWL

,Q TXHVWD VWUXWWXUD FL VLDPR WURYDWL PROWR EHQH

H DEELDPR RITHUWR LO QRVWUR FRQWULEXWR
FHUFDQGR GL UDVVHUHQDUH LQYDUL PRGL JOLRVSLWL
$GGLULWWXUD OHJDQGR DIIHWWLYDPHQWH FRQ OD ORUR
TXRWLGLDQLWj H FHUFDQGR GL DSSURIRQGLUH OH ORUR
VWRULH H OH ORUR DELWXGLQL2 8Q FRPSRUWDPHQWR
HVSUHVVR LQ PRGR HVHPSODUH LQ RJOQL
FLUFRVWDQ]D GHO SURJUDPPD DVVLVWHQ]LDOH
TXRWLGLD QR PHULWDQGRVL O DSSUH]]JDPHQWR
HQWXVLDVWD GHJOL DQJLDQL GHL ORUR SDUHQWL GHJOL RSH
©3UHVHQ]D JUDGLWLVVLPD?2 *UDWLILFDQWH LO FRPPHQWR GH
VSHVVR SUHVHQWH DFFDQWR DL UDJD]]L ©8Q SHUFRUVR SRVL’
HVSHULHQ]D DFTXLVLWD LQ SUHFHGHQ]D L UDJD]]L VL VWD
SURQWL FRQ XQD VHQVLELOLW] VSRQWDQHD H XQD SURQW
FRQWULEXHQGR DOOD VHUHQLWj GHL QRVWUL RVSLWL

8QD SUHVHQ]D TXLQGL JUDGLWLVVLPD D WXWWL VLD SHU ODY
SHU OD ORUR GLVSRQLELOLWj H OD ORUR FDSDFLWj GL DGH.
RVSLWL DIIURQWDQGR FRQ GLVLQYROWXUD H SURQWH]]D OH
/R VWDJH PLUD D SHUPHWWHUH DJOL VWXGHQWL GL DFTXLVL
UHQGHUOL FRQVDSHYROL GHO VLVWHPD GL UHJROH UHOD]L



PRQGR GHO ODYRUR ,0 WXWWR LQ FRQWLQXLWj FRQ OD GLGD\
PHWWRQR LQ SUDWLFD H SUHQGRQR FRQVDSHYROH]]D GHOO
ODYRUR TXLQGL GHO ORUR IXWXUR GDSURWDJRQLVWL QHO PH



IXQHGU GHO FHQWUR VW)XVLJQ

)86,*1$123URVHIXRQR JOL DSSXQWDPHQWL
SURJUDPPDWL GDO &RPXQH GL )XVLJQDQR LQ
FHQWUR VWRULFR SHU O LQL]JLR GHOO HVWDWH XQ PRGR
GL YLYHUH OD SURSULD FLWWj LQ PDQLHUD GLYHUVD
JUD]J]LH DOOD PXVLFD D XQD VHULH GL
LQWUDWWHQLPHQWL H DOO RWWLPD JDVWURQRPLD FRQ
WDQWR GL PHUFDWLQL HVWLYL

'RPDQL GDOOH LQ SLD]]D &RUHOOL VL SRWU]j
DVVLVWHUH D 5DFFRQWL IRWRJUDILFL XQD UDFFROWD
GL YLGHRSURLH]JLRQL D FXUD GHO IRWR FOXE
&RQWURS$SOIRQVWAIMPHFKL OR GHVLGHUD

SRWUj YLVLWDUH OH FLUFD WUHQWD EDQFDUHOOH FKH
HVSRQJRQR LQ FHQWUR VWRULFR PHUFH DUWLJLDQDOH

H GL RWWLPD TXDOLWj XQ PHUFDWLQR JHVWLWR GD XQ
SDLR GL YRORQWDUL FKH TXHVW DQQR DWWLUD PROWH
SHUVRQH $OOH FLUFD LO )UHH EDU RVSLWHUj XQD
VHUDWD PXVLFDOH FRQ PLVV &HFLO\ EODFN ZKLWH

$00 HQRERWWHJID )DWD 5RED JOL FKHI FRQ VWHOOD
OLFKHOLQ SUHVHOQWHUDQQR OD SURSULD
LQWHUSUHWD]LRQH GL XQ SDQLQR JRXUPHW 3HU
XOWHULRUL LQIRUPD]JLRQL FRQWDWWDUH O 8US DO
Q X PHUR HPDLO
XUS#FRPXQH IXVLJQDQR UD LW RSSXUH
FRQVXOWDUH LO VLWR ZZZ FRPXQH IXVLIJQDQR UD LW



, 1 S/ )(67( '(, 9,&,1,

%$*1$&$9$//2DQQR JLj FRLQYROWR ROWUH
TXDWWURFHQWR EDJQDFDYDOOHVL JOL DSSXQWDPHQWL
GHOOD )HVWD GHL YLFLQL FKH GRSR OD VHUDWD
FHQWUDOH GL YHQHUGU VL DYYLDQR D FRQFOXVLRQH
FRQ O XOWLPD IHVWD LQ SURJUDPPD GRPDQL LQ YLD
5DPHQJKL /D PDQLIHVWD]JLR QH g SURPRVVD

GDOO DVVHVVRUDWR DOOD 3DUWHFLSD]JLRQH H GDL
&RQVLJOL GL JRQD ,0 VLQGDFR (OHRQRUD 3URQL H O
DVVHVVRUH DO GHFHQWUDPHQWR H SDUWHFLSD]LRQH

6LPRQH 9HQLHUL KDQQR SRUWDWR LO VDOXWR GHOO
$PPLQLVWUD]LRQH



SDGLR 6RQRUD H FXOWXUD GXH
FLYLOH

/8*2 & q WHPSR ILQR DOOH GL GRPDQL SHU
SUHVHQWDUH GRPDQGD H LVFULYHUVL DO VHUYL]LR
FLYLOH QD]JLRQDOH LQ %DVVD 5RPDJQD
/ 8QLRQH GHL &RPXQL FHUFD LQIDWWL GRGLFL
YRORQWDUL FKH SRWUDQQR SDUWHFLSDUH D GXH
SURJUDPPL DSSRVLWL O9DULDELOL FXOWXUDOL FKH
SUHYHGH O LQVHULPHQWR GL QRYH YRORQWDUL QHL
VHUYL]L FXOWXUDOL GHL &RPXQL GHOO 8QLRQH H
5HWH VRQRUD LQ RXW SHU WUH YRORQWDUL FKH
SUHVWLQR OD ORUR RSHUD DO 6HUYL]JLR ,QWHUDUHD
HGXFDWLYR VRFLDOH H JLRYDQL QHOOD VHGH GL YLD
$PHQGROD D /XJR H QHOO DPELWR GHOOH
DWWLYLWj GL ORYLQJ ,QIREXV H GL 5DGLR 6RQRUD
2JQL FDQGLGDWR SRWUj] SUHVHQWDUH GRPDQGD
VRODPHQWH SHU XQR GHL GXH SURJUDPPL D
VFHOWD ,0 EDQGR FRQ WXWWH OH LQIRUPD]LRQL q
VFDULFDELOH GDO VL WR GHO 'LSDUWLPHQWR GHOOD
JLRYHQW+ H GHO VHUYL]JLR FLYLOH QD]JLRQDOH
ZZZ JLRYHQWXVHUYL]JLRFLYLOHQD]LRQDOH JRY LW
/JH GRPDQGH SRWUDQQR HVVHUH FRQVHJQDWH
WUDZPLMWUH 3HF DOO LQGLULTIJI]R
SJ XQLRQH ODEDVVDURPDJQD LW#OHJDOPDLO LW
ULFRUGDQGRVL JOL DOOHJDWL LQ IRUPDWR 3GI
FRQVHJQDWH D PDQR DO 6HUYL]JLR LQWHUDUHD
HGXFDWLYR VRFLDOH H JLRYDQL LQ YLD $PHQGROD

D /XJR GDO OXQHGu DO VDEDWR GDOOH DOOH

RSSXUH VSHGLWH FRQ UDFFRPDQGDWD $ 5

D 8QLRQH GHL &RPXQL GHOOD %DVVD 5RPDJQD
SLD]]D GHL ODUWLUL IXJR
3HU FRQVXOWDUH LO EDQGR H VFDULFDUH L PRGXOL
QHFHVVDUL FRQVXOWDUH LO VLWR GHOO 8QLRQH
KWWS ZZZ ODEDVVDURPDJQD LW *XLGD DL 6HUYL]L *LRYDQL 6
&LYLOH 2UGLQDULR
3HU XOWHULRUL LQIRUPD]JLRQL VL SXz FRQWDWWDUH LO 6H
5RPDJQD DO QXPHUR



5HD]JLRQL ,0 SUHVLGHQWH GHO 9HQHWR /XFD =DLD ©( OIL
GHL FLWWDGLQL SURQWH D GDUH EDWWDJOLD

, O WHUULWRULR VL GLYLGH VXO

1HO GLVRULHQWDPHQWR JHQHUDOH L YHQHWL VL
GLYLGRQR WUD O HVVHUH FRQWHQWL R PHQR GHOO
LQJUHVVR GL ,QWHVD QHOO DIIDLUH GHOOH GXH EDQFKH
YHQHWH LO WHUULWRULR VL FKLHGH FRVD VXFFHGHUj

RUD DJOL DJLRQLVWL H REEOLJD]LRQLVWL ( PHQWUH LO
SUHVLGHQWH GHO 9HQHWR /XFD =DLD DO]D XQD YRFH

IRUVH WDUGLYDPHQWH FULWLFD ©E OD 8H FKH
GHFLGH SHU QRL R JOL LWDOLDQL KDQQR DQFRUD
TXDOFKH GLULWWR GL GHFLGHUH VXOOD ORUR
HFRQRPLD"

a WLUDQGR LQ EDOOR XQD SUHVXQWD PDQFDWD
VSLHJD]LRQH GHOOD SURVSHWWLYD DJOL LPSUHQGLWRUL
YHQHWL SUREDELOPHQWH D VXR GLUH SURQWL DG
LQWHUYHQLUH GLPHQWLFDQGR SHUz FKH OH
RFFDVLRQL H OH RSSRUWXQLW] SHUFKp LO WHUULWRULR
SRWHVVH VDOYDUH L GXH LVWLWXWL FH QH VRQR VWDWH
HFFRPH QHJOL XOWLPL GXH DQOQL OD
UDFFRPDQGD]LRQH SLs HTXLOLEUDWD YLHQH GDL
VLQGIFD VHQWLPHQWR SUHYDOHQWH GHL VRFL gq GL

JUDQGH DPDUH]]D KD GHWWR LO SULPR FLWWDGLQR

GL ORQWHEHOOXQD ODUJLR )DYHUR O DXVSLFLR q

FKH ,QWHVD DEELD OD VHQVLELOLW] GL FRPSUHQGHUH

FRPH TXHVWR WHUULWRULR FHQWUDOH SHU OD
ULFFKH]]D GHO 1RUGHVW H GHOO LQWHUR 3DHVH VLD

GD GHFHQQL OHJDWR D GRSSLR ILOR FRQ OH GXH HJ
SRSRODUL E QHFHVVDULR FKH OD QXRYD SURSULHW|]
PDQWHQJD OH VWUXWWXUH H FKH FDSLVFD FRPH LO VLVWHPEL
FUHGLWR WDJOLDWR VX PLVXUD H QRQ HURJDWR R QHJDWR \
©9D WHQXWD DOWD O DWWHQ]JLRQH YHUVR JOL DJLRQLVWL
ILGXFLD ¢ VWDWD WUDGLWD H FKH KDQQR SHUVR LQ DOF)
PDVVLPR VIRU]JR SHU WXWHODUOL DWWUDYHUVR LO ULVDUFI
DWWUDYHUVR OD ULGLVWULEX]JLRQH GL TXDQWR YHUUj UHF
UHFXSHUR GHL FUHGLWL?

BRQR LQYHFH LQWHQJ]LRQDWH D GDUH EDWWDJOLD OH DVVRI
PLOLDUGL JOL HXUR EUXFLDWL QHJOL XOWLFELOD Q&P HXD/OIO B
D]]JHUDPHQWR GHO YDORUH GHOOH DJLRQL GHILQLVFH ©LQDF
TXDWWUR IRQGL G LQYHVWLPHQWR VWUDQLHUL FKH DYHYDQR
D ILQH PDJJLR VHQ]D ULFHYHUH ULVFRQWUL GDOOH DXWRU
YDOHUH L QRVWUL GLULWWL?2 GLFH LO SUHVLGHQWH GHOO §
%HUWHOOH ©,0 *RYHUQR FRQ XQ GHFUHWR FKH LQWHUYLHQ
DOOD OHJJH SHU LO TXDOH FL ULYROJHUHPR DOOD 3URFXUD ¢



GHOO DVVRFLD]LRQH 1RL FKH FUHGHYDPR QHOOD %S9L
< 5,352'8=,21( 5,6(59%$7$%



DG EDQN H IRQGR HVXEHUL XC

%YDQFKH YHQHWH VOLWWD D RJJL LO GHFUHWR , QW
LQGHELWDPHQWR

520$ 6RQR SURVHJXLWL SHU WXWWD OD JLRUQDWD GL

LHUL L FRQIURQWL WHFQLFL IUD JRYHUQR ,QWHVD H
DXWRULWj 8H SHU DUULYDUH DO GHFUHWR QHFHVVDULR

SHU DYYLDUH OD OLTXLGD]JLRQH GHOOH GXH EDQFKH
YHQHWH ,0 YLD OLEHUD LQ SURJUDPPD LHUL SHU O
RUDSUDQR SRL VOLWWDWR SHU WXWWR LO
SRPHULJJLR TXDQGR VL g WHQXWR XQ QXRYR
LQFRQWUR D 3DOD]]R &KLJL IUD LO SUHPLHU
*HQWLORQL H LO PLQLVWUR GHOO (FRQRPLD 3DGRDQ

g DWWHVR FRPXQTXH SHU TXHVWD PDWWLQD ,O
FRPSOLFDWR ODYRUR GL OLPD VX WXWWL L GHWWDJOL D
PHQR GL VRUSUHVH LQ H[WUHPLY GRYUHEEH

HVVHUH TXLQGL DUULYDWR DOOH YLVWH GHO WUDJXDUGR

XQ ODYRUR ILQDOL]]JDWR D XQD VRUWD GL EOLQGDWXUD
GHO PHFFDQLVPR SHU HYLWDUH VRUSUHVH H[ SRVW

,O0 GHFUHWR GRYUj HQWUDUH LQ YLJRUH RJJL FRQ XOQ
HGL]JLRQH VWUDRUGLQDULD GRPHQLFDOH GHOOD
©*D]]JHWWD 8IILFLDOH2 VHJXLWR D VWUHWWR JLUR GDO
GHFUHWR PLQLVWHULDOH VXOOD OLTXLGD]JLRQH H LO
SURYYHGLPHQWR GL %DQNLWDOLD FRQ OD QRPLQD GHL
FRPPLVVDUL

&RQ ,QWHVD VL q FRQWLQXDWR D GLVFXWHUH VXOOH
PRGDOLWj HL FRQILQL GHOO DFTXLVL]JLRQH PHQWUH

GXH VRQR VWDWL L WHPL SULQFLSDOL GHO FRQIURQWR
FRQ OH DXWRULWj 8H OD QDWXUD GHJOL ROWUH
PLOLDUGL GD GHVWLQDUH DOOH SDUWL EDG GL 9HQHWR
%DQFD H 3RSRODUH GL 9LFHQ]D H OD SRVVLELOLWj GL ULILQD
VHQ]D LQFLDPSDUH QHL GLYLHWL HXURSHL VXJOL DLXWL GL 6W
4XHOOR ILQDQJ]LDULR q VWDWR RYYLDPHQWH LQ TXHVWL JLI
GRYUDQQR JHVWLUH JOL ROWUH PLOLDUGL IUD FUHGLWL GH)
ROWUH PLOLDUGL $ TXHVWD YRFH DQGUj GHGLFDWD XQD TX
GDO 3DUODPHQWR H PHVVL D GLVSRVL]LRQH GDO GHFUHWR ¢
DQWLYLJLOLD GL 1DWDOH SHU DYYLDUH LO VDOYDWDJJLR GI
VWDWR SHQVDWR SHU OH ULFDSLWDOL]]JD]JLRQL SUHFDX]LRQTL
GRYUHEEHUR ULSRUWDUH OH EDQFKH VXO PHUFDWR IDI
DPSOLDPHQWR GHO UDJJLR G D]JLRQH GHL PLOLDUGL q TXLQ
GHOOD OLTXLGD]LRQH FRDWWD DPPLQLVWUDWLYD gq LQIDWWL
EDQN GRYUDQQR JHVWLUH L FUHGLWL GHWHULRUDWL R LQ
ULVSHWWR DOOH VYDOXELOD®BO QHj GR)SHI EMWQHKHILH SLe LQ
GLIILFLOL FRPSUHVL L ULVFKL OHJDOL OHJDWL DOOH JH
©SHULPHWUR VHJUHJDWR?2 RJJHWWR GHOO DFTXLVL]JLRQH 3H



ULJXDUGDWR OD SRVVLELOLWj] FKH L PLOLDUGL DEERQGD!
RSJLRQH VXSHUDWD D TXDQWR DVVLFXUDQR IRQWL GHILQD
SXEEODRFKH VH QRQ LQ FKLDYH VWUXWWXUDOH &RQ O LQW
FRUUHJJHUH O XWLOL]]JR GHO GHELWR VHQ]D LPSRUUH XOWH
FKH YDGD WXWWR SHU LO PHJOLR H VL HYLWL DQVLHWj] DOO L
&RQILQGXVWULD 9LQFHQ]R %RFFLD & g XQ RIIHUWD GL EXR
FRQYHUJD 'HYRQR VROR SUFSUDJPDWEXR® VHQVR H

,O FRVWR QRQ q FRPXQTXH OLPLWDWR D TXHVWR DVSHW
©SHULPHWUR VHJUHJDWR2 GHOO DFTXLVL]LRQH RIITHUWD GD ,(
FUHGLWL GHWHULRUDWL H DQFKH TXHOOL LQ ERQLYV PD J
HVWUDQHH DOO LQWHUHVRQHGIL &QWGIH WDYRMHHI®WUDB]LRQDOL]
DOOD JHVWLRQH GHL FLUFD PLOD HVXEHUL FKH VHFRQGR
TXHVWD UDJLRQH LQ FDQWLHUH F g XQ ULILQDQ]JLDPHQWR
FRPXQTXH VSDOPDWR VX SLs DQQL SHU DFFRPSDJ GLUHQDHRP
6X0O SXQWR D TXDQWR ULVXOWD VDUHEEHUR VXSHUDWH DQ
UHJROH HXURSHH SHU JOL DLXWL GL 6WDWR

8Q FDSLWROR GHO SURYYHGLPHQWR VHUYH D FRVWUXLU|
SRUWDIRJOLR YDOJRQR LQWRUQR DL PLOLRQL L WLWROL
DQDORJR D TXHOOR SHQVDWR D 1DWDOH SHU LO ORQWH GHL
WLWRODUL GL ERQG MXQLRU GHOOH TXDWWUR EDQFKH UHJLI
QHWWR GHOOD OXQJKLVVLPD DWWHVD SHU O DYYLR GHJO|
OLTXLGD]LRQH SXQWD D RIIULUH XQD WXWHOD LQWHJUDOH SI
FDSLUQH PHFFDQLVPL H SRWHQ]LDOLWj RFFRUUH SHUz IDU SD
SURSUDWIH® PHFFDQLVPR H DWWHQGRQR LO YLD OLEHUD XIILF
JLDQQL WURYDWL#LOVROH RUH FRP ¢ 5,352'8=,21( 5,6(59$7%$

*LDQQL 7



OD SURSRVWD GHOO LVWLWXWR EUXQR OHRQL

8QD ©WEJWO ,UI,PX ILVFR SLe

$QFKH LO SUHVLGHQWH GHOOD 5HSXEEOLFD FL KD UHFHC
ULFRUGDWR O LPSRUWDQ]D GL XQD ULIRUPD ILVFDOH ©SHU
QRVWUR VLVWHPD SLe VHPSOLFH HG HIILFLHQWH?2 ( FRQ OXL
PRQHWDULR LQWHUQD]LRQDOH ,0 VLVWHPD ILVFDOH LWDOLDGC
RUPDL XQ IUHQR QRQ SLe VRVWHQLELOH SHU O HFRQRPLD
3HU OD VXD VWUDRUGLQDULD FRPSOHVVLW] SHU LO
HFFHVVLYR SHU OD VXD VWUXWWXUDOH LQHIILFLHQ]D H FRF
EDVWDVVH SHU OD VXD OLPLWDWD SRUWDWD UHGLVWU
ULXVFLDPR DG DLXWDUH FKL GDYYHUR q ULPDVWR LQGLHW
GLPRVWUDQR L GDWL VHPSUH SLe SUHRFFXSDQWL VX0OOD C
GHOOD SRYHUW|]
1LFROD 5RVVL %LVRJQD WURYDUH LO FRUDJJLR GL FL
ODVFLDQGRVL DOOH VSDOOH XQD VWDJLRQH GL SROLWLFD WU
FLIUD q O DVVHQ]D GL XQ GLVHJQR R SLe SUHFLVDPH
GLVLQWHUHVVH YHUVR XQ TXDOVLYRJOLD GLVHJQR
$00 ,VWLWXWR %UXQR /HRQL DEELDPR HODERUDWR XQD SI
ULIRUPD FRVUu VLQWHWL]]DELOH XQD VROD DOLTXRWD SD
SHU WXWWH OH SULQFLSDOL LPSRVWH GHO QRVWUR VLVWI
,USHIUHV ,YD VRVWLWXWLYD VXL UHGGLWL GD DWWLYLW,;j I
DEROL]L,UDHS GG{,P®O LQWURGX]LRQH GL XQ
WUDVIHULPHQWR PRQHWDULR LO PLQLPR YLWDOH GLI
JHRJUDILFDPHQWH LQGLSHQGHQWH GDOOD FRQ
SURIHVVLRQDOH GHL VLQJROL PD QRQ LQFRQGL]JLRQDWR H FRC
DEROL]JLRQH GHOOD YLJHQWH FRQJHULH GL SUHVWD]LRQL DVV
SUHYDOHQWHPHQWH DVVLVWHQ]LDOL ULGHILQL]LRQH GHOC
GL ILQDQ]JLDPH(VHUYSKEDEFXQL HG LQ SDUWLFRODUH
GHOOD VDQLWj PDQWHQHQGR IHUPR LO SULQFLSLR GHOOD J
VHUYSH®B OD JUDQ SDUWH GHL FLWWDGLQL PD LPSXWDQGRQH
FLWWDGLQL SLe DEELHQWL LO FRVWR LQ WHUPLQL DV
JDUDQWHQGR ORUR FRQWHVWXDOPHQWH LO GLULWWR Gl
PHUFDWR RSWLQJ RXW
,Q TXHVWR TXDGUR FRPSOHVVLYR LO SURJHWWR FROORFD
GLVFLSO,UDHEUWDWRUPILPSRQMOQDHGGLWR VX
EDVH IDPLOLDUH FKH VL WUDWXQLBQHKQ PDWULPRQLR R GL
FLYLOH XQL@IOQTXRWD SDUL DO FRPH VL g GHWWR
HG XQD GHGX]LRQH EDVH GL DPPRQWDUH SDUL DG HXUR
DQQXL QHO FDVR GL QXFOHL IDPLOLDUL FRPSRVWL GD XQ VR
RSSRUWXQDPHQWH LQFUHPHQWDWL DWWUDYHUVR O XVR GL X
HTXLYDOHQ]D QHO FDVR GL QXFOHL IDPLOLDUL GL GL
VXSHULRUL R FRQ GLYHUVH FDUDWWHULVWLFKH
/D QX ,USBM{l YHGUHEEH OD SURSULD EDVH LPSRQLELOH
DWWXDOPHQWH VRJIJHWWL D FHGRODUH VH FDWDXW BDXQWRYL GO



ORFDWL FRPSUHVH OH DELWD]LRQL GL UHVLGHQ GLSHQSHHI
UHGGLWL GD SHQVLRQH VSRQHGIFRHRGNXIKRERQGISBUIHGG
HOLPLQD]JLRQH GHOOH FRVLGGHWWH VSHVH ILVFDOL
LQWHJUDQGRQH LO UHGGLWR LQWURGXUUHEEH XQD SURJU
UHGGLWL IDPLOLDUL VXSHULRUL D FLQTXH YROWH LO PLOQl
JUDGXDOPHQWH ILQR DG D]]JHUDUVL

BRWWR LO SURILOR GHOOH JUDQGH]]H PDFURHFRQRPLFKH O
SUHVVLRQH ILVFDOH TXDQWR LO SHVR GHOOD VSHVD SXEEOL
SHUFHQWXDOL D UHJLPH VL YHGD LO SULPR JUDILFR TXL C
HITHWWL ELODIMFYROR 6WDWR VDUHEEH FRPSDWLELOH FRQ LQ)\
GHOOD VSHVD CSUDWIHIQ@SELEQID UHJLPH DOO GHO 3LO UL
LQL]LDOH GHO SURJHWWR OD FXL FRPSLXWGLSHQUGDMR QX
DWWLYLWj GL UHYLVLRQH GHOOD VSHVD

BRWWR LO SURILOR GLVWULEXWLYR YHUUHEEH ULYLVWD SURI
SHU TXHVWR DWWHQXDUH PD DQJL SHU PROWL YHUVL UDII
SRSROD]LRQH 1RQ q LQ ORUR QRPH FKH SXz HVVHUH LQYRFDW|
BRWWR LO SURILOR GHOO HIILFLHQ]D LO ULVXOWDWR VDUHE
GLVWRUVLYD FRQILIXUD]JLRQH GHOOH DOLTXRWH PDUJLQDOL
GHO FDULFR WULEXWDULR GDOOH LPSRVWH GLUHWWH DOOH LF
8QD WD®XQTXH $00 LQWHUQR GL XQD SURSRVWD DPEL]L
HIILFLHQWH R XQ SR SLe HTXR LO VLVWHPD YLJHQWH 1R
DJIJLXQJH VWUXPHQWR D VWUXPHQWL PD VL SURSRQH LQYH
DVVLVWHQ]LDOL FKH IDQQR FDSR DOO DWWXDOH VLVWHPEL
ULIRUPD GHOOD LPSRVL]LRQH SHUVRQDOH VXL UHGGLWL 1F
FRPH QHO FDVR GL DOFXQH SURSRVWH UHODWLYH DO VHGL
FDVR GL DOFXQH SUWSRKMWMLVRPDOMPSDIWHUHEEHUR D XQ DXPF
DO FRQWUDULR PLUD D ULGXUUH VLJQLILFDWLYDPHQWH W
SXEEOLFD /DVW EXW QRW OHDVW QRQ JXDUGD DOOH FODX
GDOOD (ELODBGHURLO FRPH DG XQ ULVFKLR PD VRSUDWWXW\
8QD LSRWHVL GL ODYRUR LO FXL REELHWWLYR GL IRQGR
WUDVSDUHQWH VHPSOLFH H FKH VHQ]D HTXLYRFL H GLYHU\
FRQ ULVXOWDWL D GLU SRFR GHOXGHQWL ID XQD V
DPPLQLVWWR]LROWHROR DWWUDYHUVR LO SURFHVVR GL UHYLVLI
'RPDQGDQGRVL FKH FRVD OR 6WDWR GHEED SURGXUUH H FRF
SR PHJOLR TXHOOR FKH JLj ID

 QGXEELDPHQWH OD FRPELQD]LRQHLPSRWWEDL @ HRGRG I W\R DO+
VXVFLWDUH QRQ SRFKH SHUSOHVVLWj OHJDWH DOOH PRGDOL
ULIRUPD &RPH VL SXz OHJJHUH QHOOD YHUVLRQH LQWHJIUI
SHQVLDPR FKH VLD SRVVLELOH GDUH ULVSRVWD 6LDPR SHUz
VLVWHPD YLJHQWH GL LPSRVWH H EHQHILFL VH QRQ SHU GLIH(
1LFROD 5RVVL LQVHJQD DOO 8QLYHUVLWj] C&RQVIEDPPLQLVW
GHOO ,VWLWXWR %UXQR /HRQL SHU LO TXDOHWI FRRUGLQDW

1LFROD



(QWUDWADOL , GDWL VXOOD WHUULWRULDOLS5HJL RQ BHD
XQ TXDGUR LQHGLWR

1HOOD YROXQWD ,USHILOLDUGR

( DCSHIJLRDQUULYDQR P,UMPIU®KDVEADDGGL]DLRQDOH

URPD /D YROXQWDU\ GLVFORVXUH SULPD HGL]LRQH ID
LO SLILUSHIEL PLOLDUGL LQFDVVDWL

FLUFD XQR g GRYXWR GDOOH SHUVRQH ILVLFKH VLD
FRPLPSRWWD FDGGL]LRQDOL

3RFR SLe GL PLOLRQL FXPXODWL LQYHFH
DUULYDQR GD ,YD,UbS PLOLRQL
PLOLRQL H ,UHV PLOLRQL ,QHYLWDELOPHQWH LO

JURVVR GHO JHWWLWR g LQGLFDWR VRWWR OD YRFH
VDQJLRQL FKH D GLIIHUHQ]D GHL SDVVDWL FRQGRQL
R VFXGL ILVFDOL SHU OD YROXQWDU\ UHVWDQR GRYXWH
H FRQWULEXLVFRQR DJOL LQFDVVL SHU PLOLDUGL
SDUL DO GHO WRWDOH
/D SDUWH UHVWDQWH GHL PLOLDUGL DUULYD GDOOH
DOWUH LPSRVWH GLUHWWH H VRVWLWXWLYH
PLOLDUGL H GDOOH ULWHQXWH PLOLRQL E
TXDQWR HPHUJH GDOOD UHOD]JLRQH VXOO DWWLYLW,]
GHOOD ©6WUXWWXUD GL JHVWLRQH?2 FKH IRWRJUDID O
DQGDPHQVHQWWIOWGIHOOH UHODWLYH
GHVWLQD]JLRQL GHOOH VRPPH ULVFRVVH DWWUDYHUVR L
PRGHOOL )
,O JHWWLWR GHOOD SULPD HGL]J]LRQH GHO ULHQWUR GHL
FDSLWDOL ILQLVFH QHO JUDQGH FRQWR GHOOH YRFL GL
HQWUDWD GHOOH FDVVH GHOOR 6WDWR FKH SHU O DQQR
KDQQR ROWUHSDVVDWR L PLOLDUGL GL HXUR
$ TXHVWL YDQQR WROWL L PLOLDUGL FKH LPSUHVH
SURIHVVLRQLVWL H FLWWDGLQL KDQQR XWLOL]]DWR LQ
FRPSHQVD]LRQH &XL VL DJIJLXQJRQR L PLOLDUGL UHVW
FRQWR ILVFDOH H SRFR SL+ GL PLOLDUGL GL ULPERUVL H UF
,O GRFXPHQWR VXOO DWWLYLWj GHOOD VWUXWWXUD GL5HJLF
FRQ OH VXH TXDVL SDJLQH IRUQLVFH FRPXQTXH DOWUL GHW
EDOJHOOL SDJDWLHQMIRUGMW WWRBLID ®UOMDOOH SDJLQH GL WL
PLOLDU HQWHDELODQGHIROR 6WDWR HPHUJH SHU HVHPSLR FK|
KDQQR SDJDWR GL DFFLVH VXL SURGRWWL HQHUJHWLFL FRPH E
FRPH DFFLVD VXO JDV SHU FRPEXVWLRQH ( FKH SURSULR O
LQVLGLRVR SHU OH WDVFKH GHJOL LWDOLDQL OR GLPRV\LPSR
GL FRQVXPR VXL SODRPWHWMWL GL
/D UHOD]LRQH IRWRJUDID DQFKH L YL]L GHL FRQWULEXHQWI
FDVVH GHOOR 6WDWR ROWUH PLOLDUGL FRQ OH VLJDUHWWH
g WXWWR 1HO WDEHOORQH VSXQWDQR DQFKH IDQWDVPL FRP
,PSR'ORFIVOX(W UHGGLWL OD YHFFKLD ,ORU RUPDL DEROLWD ¢



FHGRODUH VHFFD VXJOL DIILWWL FRQ LWDRRWLY LPSRSAMDUIOGH &l
ILQDQJLDULH FKH KD VILRUDWR L PLOLRQL
,O GRFXPHQWR IRUQLVFH SRL [HQW DX H QWIS D UAEIWRR LVIX®LO H
5HJLRQVWDWR SDUL D PLOLDUGL GL HXUR GL FXL PLOI
,UDK L UHVWDQWL PLOLDGGL]LREGDIRQWQLFRPH
6H SRL VL JXHQWUEPM5HILRIYLG IBURYLRQRMW RQRPH XQ WHU]R
DUULYDWR QHOOH FDVVH GHOOD 5HJLRQH 6LFLOLD H PLOLDI
3URIRQGR URVVR LQYHFH SHU OH SULPSRRWD/ S 6MWHDIWERH @ Q W\
DXWR KD ULYHUVDWR ORUR PLOLRQL &RQVLGHUDQGR SHUz
D WLWROR GL UILQX(MEEWLEBHOSHY DOWUL GHELWL LO URVV
4XDQWR SHVDQR LQILQH V:WULORMXDIUQY HU VPP B IQW &R P XHL
VRPPD KD ROWUHSDVVDWR L PLOLDUGL GL HXUR 'L TX,PX\
QHWWR GHL UHEFXSHUL GL PLOLDUGL ULYHU FRPXQBBRO|
PLOLDUGL LQYHFH T.7DY®R SFHOVDWR FIRPRQH GHO SUHOLHYR
SHVR (WDANULILPKWMLKD JDUDQWLWR DL VLQGDFDGGL]L, U SABEIL KH
WRFFDWR TXRWD PLOLDUGL
0D QRQ FL VRQR VR HQWHEDMMBY VH) YW D WLWROR GL FRQWULEXW
PLOLDUGL FRPSOHVVLYL FXL VL DJJLXQJRQR L PLOLDU
PLOLDUGL LQFD'H@AHBDEBQIDDWIUH GDOO ,QDLO PLOLDU
< 5,352'8=,21( 5,6(59%$7$%
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I1RWLILFD FDUWHOOH GLUHRWNVR

,Q WHIULVFRVGHRO®H LPSRVWH OD QRWLILFD

GHOOD FDUWHOOD GL SDJDPHQWR SXz DYYHQLUH
DQFKH PHGLIGLUMWWRDQ & L R
FRQFHVVLRQDULR GHOOH LPSRVWH FRQ OHWWHUD
UDFFRPDQGDWD FRQ DYYLVR GL ULFHYLPHQWR LQ
TXDQWR O DUWLFROR GHO 'SU SUHYHGH

XQD PRGDOLWj) GL QRWLILFD LQWHJUDOPHQWH DIILGDWD
DO FRQFHVVLRQDULR H DOO XIILFLDOH SRVWDOH LQ
DOWHUQDWLYD ULVSHWWR D TXHOOD GHOOD SULPD SDUWH
GHOOD PHGHVLPD GLVSRVL]LRQH H GL FRPSHWHQI]D
HVFOXVLYD GHL VRIJJHWWL LQGLFDWL

6HFRQGR OD JLXULVSUXGHQ]D GL OHJLWWLPLW]j LQ
JHQHUDOH RYH OD QRWLILFD]JLRQH GHOOD FDUWHOOD VLD
HVHIXLWD GLUHWWDPHQWH PHGLDQWH UDFFRPDQGDWD
FRQ DYYLVR GL ULFHYLPHQWR q VXIILFLHQWH SHU LO
UHODWLYR SHUIH]ILRQDPHQWR FKH OD VSHGL]LRQH VLD
DYYHQXWD FRQ OD FRQVHJIQD GHO SOLFR DO
GRPLFLOLR GHO GHVWLQDWDULR VHQ] DOWUR
DGHPSLPHQWR D RSHUD GHOO XIILFLR SRVWDOH VH
QRQ TXHOOR GL FXUDUH FKH OD SHUVRQD LQGLYLGXDWD
FRPH OHJLWWLPDWD DOOD SHUFH]JLRQH DSSRQJD OD
VXD ILUPD VXO UHJLVWUR GL FRQVHJIQD LQ TXDQWR OH

GLVSRVL]LRQL GHOOD OHJJH DWWHQJRQR
HVFOXVLYDPHQWH DOOD QRWLILFD HVHIJXLWD GDOO
XINLFLR JLXGL]J]LDULFFRGULWHLFROR GHO

SURFHGXUD FLYLOH FRQ OD FRQVHJXHQ]D FKH O

DWWR SHUYHQXWR DOO LQGLUL]]JR GHO GHVWLQDWDULR GHY}
OD SUHVXQ]JLRQH GL FRQRVFHQ]D FRGHAHDIOOH DD WILDRRRDRY ] D
VXVFHWWLELOH GL FRPSRUWDUH VHUL SUHJLXGL]L DQFKH
&RVWLWX]LRQH H GHOOD UHJROD GHOOD SDULWj GHOOH SD
FDXVDUH QRWHYROL GLIILFROWj QHO GLULWWR GL GLIHVD H G
GHOOD QRWLILFD GLUHWWD ,0 GHVWLQDIILGDFRVM@®RBDLFOR
HVHPSODUH GHOO DWWR ULFHYXWR H DWWRULVFRWWRPHQWH
3HU OD VLWXD]LRQH GL VYDQWDJJLR ULVSHWWR DOOD FRQW!
WXWHOD JLXULVSUXGHQ]LDOH OD FRPPLVVLRQH UHJLRQDOH
FKH VLD FRPSDWLELOH FRQ JOL DUWLFROL H GHOOD &RV’
HVHUFLWDWR GD SDUWH GL XQ VRJJHWWR SULYDWR QHSSXUH
DUWLFROR GHOOD &RVWLWX]JLRQH /H GHVFULWWH GLIILFF
WDOPHQWH VRPPDULH H LQFRPSDWLELOL FRQ JOL VWDQG
GHVWLQDWDULR DL ILQL GHOOD FRQRVFLELOLWj HIITHWWLYD
&RVWLWX]LRQDOH /D JLXULVSUXGHQ]D FRVWLWX]LRQDOH LQ F
GLVFUH]LRELODQFLO®WEBDWR LQWHUHVVH GHO QRWLILFDWR



SUHFLVDWR FRQ OD VHQWHQ]D OD GLVFUH]LRQDOLW]j QF
GHVWLQDWDULR GHOOD QRWLILFD]JLRQH DG HVVHUH SRVWR QH
FRQWHQXWR GHOO DWWR H GHOOD SURFHGXUD LQVWDXUDWD
DG XQD JDUDQ]LD GL FRQRVFLELOLW,j?
/D VHQWHQI]D KD ULEDGLWR FKH ©XQ OLPLWH DC
IRQGDPHQWDOH GLULWWR GHO GHVWLQDWDULR DG HVVHUH SI
DWWR QRWLILFDWR?2 9D ULFRUGDWD LQ SURSRVLWR OD GLFK
FKH SHU L UHVLGHQWL DOO HVWHUR LVFULWWL DOO $LUF
PHGLDQWH LO GHSRVLW FRPXQBRIS®D IJHO/VD F@NWIBEHOO DWWR G
GHOOR VWHVVR FRPXQH
'"HYH SHUWDQWR HVFOXGHUVL FKH OD GLYHUVLWj GL GLVI
SHUVRQDOPHQWH HVHJXLWH GDOO XIILFLDOH SRVVD FRPSRU
&RQVXOWD VHQWHQ]D
/ RUGLQDQ]D ULWLHQH LPSUDWLFDELOH XQ LQWHUSUHWD]LRC
DWWD D VXSHUDUH OH FULWLFLW] HYLGHQ]LDWH /D SUHRFFXES
DOOH HV\HUDQHB OLQLWR SHU RVFXUDUH O DUWLFROR GHOC(
DPPLQLVW GBYR@®WVLFXUDUH O HIIHWWLYD FRQRVFHQ]D GHO F
,Q FRQFOXVLRQH SHU O RUGLQDQ]D GHOOD &WU GL 0LODQ
SRVWD VHQ]D LQYLR SUHYLVWR GDOO DUWLFROR XOWLPR F
FRVWLWXLVFH QRQ XQ LUUHJRODULWj PD XQ LSRWHVL ¢
FRPPD GHO 'SU QHOOD SDUWH LQ FXIULVF R \ WDR@H FRRY
GLUHWWD PHGLDQWH UDFFRPDQGDWD FRQ DYYLVR GL ULFH)
DUWLFROR QHOOD SDUWH LQ FXL QRQ SUHYHGH FKH OVHUY¥
SRVWDOH DYYHQJD FRQ O RVVHUYDQ]D GHOOD OHJJH
< 5,352'8=,21( 5,6(59%$7$%
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