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JLUD GL 6HWW 'XOXU WXWWR Sl
EHO q FzW

VHWWHPEUH &RQGLYLVLRQL $UULYD O
DWWHVR DSSXQWDPHQWR FRQ /D )LUD GL 6HW GXOXU
OD NHUPHVVIUXVVILBRE@RLQRQ SXz
PDQFDUH GRSR O HVWDWH TXHVW DQQR VDUj GDO
DO VHWWHPEUH /D ILHUD VL SURSRQH FRPH XQD
GHOOH VDJUH SLs DQWLFKH H FRQVROLGDWH GHO
WHUULWRULR H VL DUULFFKLVFH RJQL DQQR GL QXRYH
SURSRVWH DUWLVWLFKH H GL VHPSUH ULQQRYDWH
RSSRUWXQLW] GL SURPR]JLRQH WXULVWLFD H
WHUULWRULDOH $UWH PXVLFD VSRUW LQWUDWWHQLPHQWR
DQLPHUDQQR DQFKH TXHVW DQQR OH YLH OH SLD]]H
HLYLFROL GHOOD FLWWj FKH GLYHQWHUj SDOFRVFHQLFR
D FLHOR DSHUWR JUD]JLH DG XQ FDUWHOORQH ULFFR GL
DSSXQWDPHQWL $G DSULUH OD VDJUD VDUj OD
%DQGD &5XWWRKE VILOHUj] SHU OH VWUDGH
GHO FHQWUR VWRULFR LQVLHPH DOOH DVVRFLD]JLRQL
ORFDOL FKH ODVFHUDQQR SRL OR VSDJLR QHOOD
FHQWUDOH 3LD]]D )DULQL DG XQD VILODWD GL PRGD
GHJOL RSF5XWMRUWILBEKLWD GDO FDSRHLUD
VKRZ 7URYHUj VSD]LR QXRYDPHQWH PD QHOOD
VHUDWD GL YHQHUGuU &RFNWDLO 30D]D 8QD SLD]]D
FKH EDOOD HYHQWR RSHQ DLU FRQ VSHWWDFROR GL
PXVLFD H DWWUDJLRQL FKH YHGU]j] OD
SDUWHFLSD]J]LRQH GHL SL+ QRWL GM ORFDOL 3LD]]D
)DULQL VDUj QXRYDPHQWH SURWDJRQLVWD QHOOD
VHUDWD GL GRPHQLFD FRQ O 2UFKHVWUD *UDQGH
(YHQWR FRQ ORUHQR LO %LRQGR JUDQGH
PXVLFLVWD DXWRUH H OHDGHU LQGLVFXVVR H
SRUWDYRFH GHOO 2UFKHVWUD GL 5DRX0O &DVDGHL GHJOL DQC
FXOWXUDOL FRQ OH SUHVHQWD]LRQL GHL OLEUL QHOOH VHUDYV
PRVWUH G DUWH DOOHVWLWH QHJOL VSD]L SLe VXJIJHVWLYL G
DQFKH TXHVW DQQR WRUQD LO 7UHSSLQILUD PLQL UDVVHJQD
IDQWDVLRVR 352*5$00$%$ FDPSL GD WHQQLV YLD FDOGHUD
7(11,6 + FDW PDVFKLOH H IHPPLQLOH VDEDWR \JRGWHPEKE
RUH 129( 62*1, VWHIDQR ULFFL GDYLGH UHYLDWL GL
RFFDVLRQH GHOO LQDXJXUD]JLRQH GHOOD PRVWUD '8( ', 12, V|
PDUWHGu VHWWHPEUH RUH *$5% 32',67,&% QRQ FRPS
6281'6 *5283 LQ FRQFHUWR PHUFROHGuU VHWWHPEUH YLD G
)(67$ FRQFHUWR GL FDPSDQH PXVLFD H FDQWH URPDJQROH
IDULQL RUH UHVLGHQ]D PXQLFLSDOH SLD]]D IDULQL

VWDJLRQDWL SUR OLEUL IUHVFKL VDOD EDQFD SRSROL
02=$0%,&2 PXVHR FLYLFR URFFD GHO FDVWHOOR RUH $3(¢



VWRULFR RUH /$ %$1'$ &,77j ', 5866, $35( /$ ),5% 6),/$7% '(//(



/| HVWISXMWL FKLXGH FRQ OD )

$SSXQWDPHQWL FXOWXUDOL DUWLVWLFL PXVLFDOL

/ HVWGS5SXVMYGLFKLXGH FRPH GL
FRQVXHWXGLQH FRQ OD )LUD GL 6HWW 'XOXU LQ
SURJUDPPD GD PHUFROHGU D OXQHGuU
VHWWHPEUH $UWH PXVLFD VSRUW LQWUDWWHQLPHQWR
DQLPHUDQQR DQFKH TXHVW DQQR OH YLH OH SLD]]H
HLYLFROL GHOOD FLWWj FKH GLYHQWHUj SDOFRVFHQLFR
D FLHOR DSHUWR JUD]JLH DG XQ FDUWHOORQH ULFFR GL
DSSXQWDPHQWL $G DSULUH OD VDJUD VDUj OD
%DQGD &5XMWWRKEL VILOHUj] SHU OH VWUDGH
GHO FHQWUR VWRULFR LQVLHPH DOOH DVVRFLD]JLRQL
ORFDOL FKH ODVFHUDQQR SRL OR VSD]J]LR QHOOD
FHQWUDOH 3LD]]D )DULQL DG XQD VILODWD GL PRGD
GHJOL RSF5XWRULLBEKLWD GDO FDSRHLUD
VKRZ 7URYHUj VSD]LR QXRYDPHQWH PD QHOOD
VHUDWD GL YHQHUGuU &RFNWDLO 30D]D 8QD SLD]]D
FKH EDOOD HYHQWR RSHQ DLU FRQ VSHWWDFROR GL
PXVLFD H DWWUD]J]LRQL FKH YHGUj] OD
SDUWHFLSD]JLRQH GHL SL+ QRWL GM ORFDOL 3LD]]D
)DULQL VDUj QXRYDPHQWH SURWDJRQLVWD QHOOD
VHUDWD GL GRPHQLFD FRQ O 2UFKHVWUD *UDQGH
(YHQWR FRQ ORUHQR LO %LRQGR JUDQGH
PXVLFLVWD DXWRUH H OHDGHU LQGLVFXVVR H
SRUWDYRFH GHOO 2UFKHVWUD GL 5DRX0O &DVDGHL
GHJOL DQQL 1RYDQWD 1RQ PDQFKHUDQQR SRL JOL
DSSXQWDPHQWL FXOWXUDOL FRQ OH SUHVHQWD]LRQL GHL
OLEUL QHOOH VHUDWH GL JLRYHGU H YHQHUGuU SUHVVR OD
ELEOLRWHFD FRPXQDOH H OH PRVWUH G DUWH DOOHVWLWH
QHJOL VSD]JL SLs VXJIJHVWLYL GHO FHQWUR VWRULFR
3LFFROR FDPHR RQLULFR H VXJJHVWLYR DQFKH TXHVW DQQ
VWUDGD WDQWR VXUUHDOH TXDQWR FUHDWLYR H IDQWDYV
LPPDJLQL 7UHSSLQILUD , SLDWWL WLSLFL , IXRFKL G DUWLILF
%



SRUFHOOLQL ILRUISXVWVMKRFEXZ H
DOOD VHULH '

5XV\ll *58332 GL JLRFDWRUL GL EXRQ OLYHOOR

XQ DFFRUGR VSRUWLYR FKH KD SRUWDWR HOHPHQWL GL
YDORUH LQ RUJDQLFR H XQ DWOHWD FKH QRQ F HQWUD
QX0OOD FRQ TXHVWD FDWHJRULD

7XWWL TXHVWL LQJUHGLHQWL XQLWL FUHDQR LO FRFNWDLO
%DVNHV5EXWWERFLHW] GL 3URPR]JLRQH FKH

KD GHFLVR GL SDUWLUH FRQ XQ SURJHWWR EDVDWR VXL
JLRYDQL SHU WRUQDUH DL IDVWL GHO SDVVDWR GRSR
DOFXQH VWDJLRQL GLIILFLOL FKH O KDQQR YLVWD
ULSDUWLUH GDOOD 3ULPD 'LYLVLRQH

,/ 6,3$5,2 VXOOD VWDJLRQH VL q DOJDWR FRQ XQD

FHQD WUD JLRFDWRUL VWDII WHFQLFR H GLULJHQ]D H
GDOOD ILQH GL DJRVWR LO JUXSSR KD LQL]JLDWR D
VXGDUH FRQ LO SUHSDUDWRUH DWOHWLFR J)UDQFHVFR
ODUDELQL OR VWHVVR GHL 5DJJLVRODULV 3URSULR OD
SDUWQHUVKLS FRQ L IDHQWLQL KD SHUPHVVR DO
URVWHU GL FRDFK $QGUHD 7HVHL GL FRVWUXLUH XQD
VITXDGUD DPEL]JLRVD FRQ LO ILRUH DOO RFFKLHOOR
GHOOD FDPSDJQD DFTXLVWL FKH g LO HQQH
$QGUHD 3RUFHOOLQL VFHVR GDOOD & *ROG SHU
DYYLFLQDUVL D FDVD JLRFDWRUH GD GRSSLD FLIUD GL
PHGLD QHOO H[ & H GHVWLQDWR D GRPLQDUH OD

VFHQD LQ 3UISXVMIR@EBUD GXQTXH

SXQWDUH DOOD 6HULH ' H LQYHFH OD GLULJHQ]D KD L

SLHGL DVVROXWDPHQWH DQFRUDWL D WHUUD

©$%%,$02 XQ SURJHWWR WULHQQDOH LQ FROODERUD]JLRQH
FDWHJRULD VSLHJD LO GLUHWWRUH VSRUWLYR 5LFFDUGR 6
FDPSR D WDVWDUH LO QRVWUR YDORUH H OH XOWLPH GXH VWD
'XH DQQL ID GD QHRSURPRVVL DEELDPR VILRUDWR OD ILQDOH
PDJJLRUL DPEL]JLRQL VLDPR XVFLWL DO SULPR WXUQR SOD\RII2
1RQ VDUj VEXWR®WRHU XQ URVWHU FRPSHWLWLYR SHUFK«/
JLRFDWRUL DIIHUPDWL QHOOH ORUR ILOD FKH DOJHUDQQR LO C
$JDWD FKH VWD SHU FKLXGHUH FRQ ODVVLPLOLDQR 3DOXDQ Q|
OD FRQFRUUHQ]D SHUz g LP $5X\WXYEIDO @ HQ RO R b MWAHH U H

©121 QDVFRQGR FKH 3RUFHOOLQL VLD XQ H[WUDOXVVR SHI
TXHVWD QXRYD UHDOWj ,0 QRVWUR RELHWWLYR g IDU GLYHQV
JLRYDQLOL FKH GRYUDQQR DYHUH TXHL JLRFDWRUL FRPH H\
6DEDGLQL ULXVFLUH DG DYHUH XQ JLRUQR XQD V15XVAUD FRP
/XFD '"HO )DYHUR

/18&% (] )$9(5



8Q EXGJHW GHOO HXUR]JRQD SH

E GDO FKH O |ELODMHMHIO®ID XRQD HXUR FLUFROD

QHJOL DIFRPXQAWDUL

$L WHPSL SUH&RQV IQBBHASSIHOR HUD +HUPDQ 9DQ

5RPSX\ / LGHD WRUQHUj D HVVHUH GLVFXVVD LQ PRGR
DSSURIRQGLWR H FRQFUHWR QHOOD SURVVLPD ULXQLRQH G
GHOOH )LQDQ]H D %UDWLVODYD WUD YHQHUGuUu H VDEDWR
VHWWLPDQD

&RQWLQXD SDJLQD GL %HGD 5RPDQR %58;(//(6 ,0 WHPD
ULPDQH FRQWURYHUVR PD OH GLIILFROW] HFRQRPLFKH FRVu ¥
FULVL SROLWLFD KDQQR ULGDWR OHQD DO GLEDWWLWR 7UF
WDYROR

/D SUHVLGHQ]D V 8QLRE@NDRSHDOKD SUHSDUDWR LQ

YLVWD GHOO LQFRQWUR GL TXHVWD VHWWLPDQD XQD UH
GHYH VHUYLUH DOOD GLVFXVVLRQH LQIRUPDOH WUD L |
RELHWWIELODB@GHK®OD JRQD HXUR ILVFDO FDSDFLW\ QHO
YRFDEFFRPXQLWMULRM JOHVH g GL RIIULUH XQ DLXWR
ILQDQ]JLDULR DL SDHVL FKH VRQR RJJHWWR GL XQF
DVVLPPHWULFR H GL JDUDQWLUH XQR VWUXPHQWR GL VWDEL
HFRQRPLFD DOO LQWHUD XQLRQH PRQHWDULD QHO FDVR
VLPPHWULFR

/D SUHVLGHQ]D VORYDFFD KD TXLQGL LQGLYLGXDWR WUH RS
SULPD q XQR VFKHPD GL DVVLFXUD]JLRQH GHL GLVRFFXSEL
XWLOL]]JDUH SHU DLXWDUH LO SDHVH RJJHWWR GL VKRFN DV\
H LO FXL VLVWHPD QD]JLRQDOH g LQ GHILFLW
SDUWHFLSHUHEEHUR YROWD SHU YROWD L SDHVL FKH VF
PLJOLRUH VLWXD]LRQH HFRQRPLFD

8Q DOWUD LSRWHVL g GL FUHDUH XQ IRQGR SHU L PR
GLILFFROW] HFRQRPLFD UDLQ\ GD\ IXQG LQ LQJOHVH
FRQWULEXLUHEEHUR WXWWL L SDHVL H FKH YHUUHEEH
VWDELOL]]JDUH O HFRQRPLD

/D WHU]D RSJLRQH LQILQH g GL FUHDUH XQ IRQGR FRPXQH S
LQYHVWLPHQWL GD XWLOL]]JDUH TXHVWD YROWD QHO FD\
VLPPHWULFL

,O FRPSLWR GHO IRQGR QRQ GLVVLPLOH GDO )RQGR -XQFN
QHO FKH SHUz KD XQD GXUDWD GHWHUPLQDWD GL WUH
XWLOL]]DFRPXQUWDIDLYRR UH 8Q L RBIWARDQ O

VROR SHU L SDHVL PHPEUL GHOOD JRQD HXUR VDUF
ILQDQ]JLDUH JUDQGL SURJHWWL LQIUDVWUXWWXUDOL QF
HQHUJLD GHL WUDVSRUWL H GHOO DJHQGD GLJLWDOH

,O0 QXRYR VWUXPHQWR VHFRQGR OD SUHVLGHQ]D VORYDFFD
XQD YROWD ULVSHWWDWH OH FRQGL]JLRQL SHU JDUDQWLUH OD
'LHWUR DOO LQL]JLDWLYD VL QDVFRQGH LO VHQWLPHOQ\
VILODFFLFRPXQUMDULRQD HXUR GHEED FRQWLQXDUH DG LQ)
PRQHWDULR QHO TXDOH L WDVVL G LQWHUHVE L O DRXFHERD DF LR



DOOHYLHUHEEH OH SUHVVLRQL VXOOH EDQFKH FHQWUDOL

,O WHPD GHOOD FRQGLYLVLRQH GL GHQDUR SXEEOLFR q SHL
VWDQQR GLVFXWHQGR VHQ]D VXFFHVVR LO WHU]JR SLODWUR ¢
XQLEHL GHSRVLWL FUHGLWL]L FKH VL XQLEOHIGIU H F BH B XX\Q
VLVWHPD GL XQURIXJQREHDQFKH LQ GLIILFROWj OROWL ¢
SHUPDQHQWL GL GHQDUR GD XQR 6WDWR PHPEUR DOO DOWUR
$0 WHPSR VWHVVR O HIIHWWR VWIELO DR@BIRRD) HRGD XX K BR
PRGR SHU VHPSOLILFDUF3DWR6WDEEDBEWQUHVIFOQWD FKH D FD
QHFHVVLW] GL PDJJLRUH IOHVVLELOLWj GHOOH UHJROH q
VORYDFFD FRQVLGHUD LQRELODHSRKRUBOBDEFDISDWVHWH ®VRFLDY\
&KL PRGHUQL]]D OD VXD HFRQRPLD ULFHYHUHEEH EHQHILFL IL
,O0 QXRYR GLEDWWLWR JLXQJH GRSELOHG®IKRY D |RQ DLISRWR WU O
GDL SUHVLGHQWL GHOCFRP XQ D WLDIOEMLD LWL WWR\R QLD FFROW D
WHPRQR GL GLYHQWDUH FRQWULEXWRUL QHWWL &RVD g FD
VFHOWD GL /RQGI(8QLR®D BMUIFRLDRADWR XQ HQRUPH WHUUHP
IXQJLRQDULR HXURSHR /D SDXUD GL XQD GLVLQWHJUD]JLRQF
DYDQWL"

< 5,352'8=,21( 5,6(59%$7$%
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, SLODVWUL GHOOD PDQRYUD /H SULRULWj GHO SUHPLHU

5HQJL ULVRUVH D ©OPLQLPH?2 SD
VWDWDOL ,0 GHILFLW VDUj DO

URPD ©3HQVLRQL PLQLPH DQWLFLSR
SHQVLRQLVWLFR LQWHUYHQWR ILVFDOH D IDYRUH GHOOH
SDUWLWH ,YDGLSHQGS X E EROBLHFIL

HFFR L SLODVWUL GHOOD SURVVLPD OHJJH GL
%LOD@FKLR LHUL VHUD ODWWHR 5HQ]L KD
DQWLFLSDWR GDYDQWL DOOH WHOHFDPHUH GL 3RUWD D
SRUWD ,0 SUHPLHU KD DVVLFXUDWR FKH O ,WDOLD
JDUDQWLUj OD WHQXWD GHL FRQWL ©E XQD TXHVWLRQH

GL FUHGLELOLWj2 H TXLQGL QRQ VL VIRUHUj LO PD
©ULPDUUHPR DO a QHO UDSSRUWR

GHILFLW 3LO

6XOOH SHQVLRQL LO SUHPLHU FRQIHUPD OD YRORQW|j

GHO *RYHUQR GL IDYRULUH O XVFLWD DQWLFLSDWD GHL
ODYRUDWRUL ©8QD VRUWD GL VFLYROR?2 VLQWHWL]]D
5HQ]JL GL FXL SRWUDQQR XVXIUXLUH OWXWWL TXHOOL FKH

VL WURYDQR D WUH DQQL GDOOD SHQVLRQH VH
DFFHWWHUDOQO QR SRWUDQQR GHFLGHUH
DXWRQRPDPHQWH GL DQGDUVHQH /RUR QRQ WLUDQR

IXRUL XQD OLUD 5LQXQFLDQR D XQD TXRWD GL YHQWL
WUHQWD HXUR H YDQQR LQ SHQVLRQH SULPD=2

3HU OH PLQLPH LQYHFH g SUHYLVWD XQD
TXDWWRUGLFHVLPD FRPH TXHOOD FKH SHUFHSLVFH

©D SDUWLUH GDO *RYHUQR 3URGL FKL SUHQGH PHQR

GL HXUR DO PHVH2 1RQ VL WUDWWD GL HXUR

PD ©GL FLUFD HXUR DO PHVH

5DJLRQLDPR KD VSHFLILFDWR VX XQ LSRWHVL GL
TXHVWR JHQHUH?2 $ FRPSOHWDUH LO VRVWHJIQR DOOH IDVF
IDYRUR *LXOLDQR 3ROHWWL FL VDUj DQFK SLDRSHR WIDQ\W,]D FSHIQ
SXQWD DG DXPHQWDUH OH ULVRUVH ILQR D PLOLDUGL GD
XOWLPD (6WDELGLW,j

$LXWL LQ DUULYR DQFKH SHU OH SDUWLWH ,YD 20WUH DOO
5HQ]L KD DQWLFLSDWR FKH LO *RYHUQR LQWURGXUUj DQFKH X
LVFULWWL DJOL RUGLQL 6L WUDWWD GL FLUFD PLOD SHUV}
,QSV VHFRQGR L FDOFROL GHO SUHPLHU DUULYHUj XQ ULVSD
HXUR FKH SHUFHSLVFRQR VRWGLSHQ @&HQWRUHRDY HIDWR GIRW B
ULGX]LRQH GHOO DOLTXRWD FRQWULEXWLYD GD FLUFD LO D
$OWUR SLODVWUR GHOOD SURVVLP GLSHQRSXEFEM@FD] DH W ¢
GLSHQ SXERE&DRIQR LO FRQWUDWWR EORFFDWR

IDYRULDPR SHUFKp VLD VEORFFDWR LO ORUR DGHJXDPHQWR
©DQFKH D LQFHQWLYL GL PHULWR FRPH SHU L GLULJHQW



FRPSOLFDWR PD FL VWLDPR DUULYDQGR2 / RELHWWLYR SULQF
©/D 6SDJQD FUHVFH GHO 0D KD XQ GHILFLW GHO FKH Y
FLWWDGLQL R SHU ULGXUUH OH WDVVH DQFKH LR DYUHL XQD I
GHO GHELWR ©,0 SUREOHPD q FKH TXHOOL SULPD GL QRL
SDJDUH LO FRQWR
3HU TXHVWR DEELDPR LO GHELWR
(LR QRQ OR ODVFLR GDSDJDUH D ILJOL H QLSRWL2 'L TXL O
©,0 GDWR g FKH OD FXUYD FRQWLQXD D VFHQGHUH?2 KD
SURVVLPR DQQR g DQFRUD SUHVWR LQGLFDUH XQD SHUFHQ
IOHVVLELOLWj FKH O (XURSD FL FRQFHGHUj?
3HU DLXWDUH OD FUHVFLWD GHFLVLYD OD VSLQWD GHL FRQVXHF
9DQQR OHWWH DQFKH LQ TXHVWR VHQVR OH PLVXUH DQQXQFL
©4XDQGR PL VHQWR GLUH FKH ELVRJQD UHVWLWXLUH JOL
SLe FKH FHUWL PHVVDJJL WHQGRQR D GDUH SUHRFFXSD]LRC
HXUR TXHVWR GHYH HVVHUH FKLDUR®?
7UD OH PLVXUH DQFKH OD FRQIHUPD GHO ERQXV GL HXUR C
SUHPLHU FRQWLQXHUj SHU JOL LQVHJQDQWL H L SURIHVVRUI
6H IDL O LQVHJQDQWH q JLXVWR FKH OR 6WDWR ULFRQRVFD OC
< 5,352'8=,21( 5,6(59%$7$%
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6DQLWUHILRMHQDQR VXL QXRYL OLYHOOL GL DVVLVWHQ]D
DXPHQWR GHL IRQGL VLD GLPH]]DWR

6DQLW] WHQVLRQH VX WDJOLR

520$ , JRYHUQDWRUL WHQJRQR DOWD OD JXDUGLD L
VLQGDFDWL VRQR LQ ILEULOOD]LRQH OH LPSUHVH H WXWWL

L SURGXWWRUL H IRUQLWRUL GL EHQL H GL VHUYL]L DG DVO
H RVSHGDOL VWDQQR FRO ILDWR VRVSHVR SDUWLWL H
3DUODPHQWR YLJLODQR H IDQQR XQ SUHVVLQJ H XQ

WLIR ILQRUD VROR DSSDUHQWHPHQWH VLOHQJLRVR
3HUFKp PLOLDUGL R VROR PLOLDUGR LQ SLe VH YD

EHQH SHU SXEEDQIE®D | IDQQR

XQD JURVVD GLIIHUHQ]D 'L SRVVLELOL LQYHVWLPHQWL

R GL FSLPWAMDUDSSRUWR VSHVD SLO VWDELOH

R DGGLULWWXUD LQ GLPLQX]JLRQH FRQ WXWWH OH
FRQVHJXHQ]H GHO FDVR

E FRVu DQFRUD XQD YROWD OD TXHVWLRQH GHOOD
GRWD]LRQH GHO )RQGR VDQLWDULR QD]JLRQDOH LO
UHEXV GL EDVH TXHOOR FKH VL WUDVFLQD GLHWUR
TXDOVLDVL LSRWHVL GL VROX]JLRQH DOOH WDQWH
WURSSH SDUWLWH DSHUWH VXO 6HUYL]JLR VDQLWDULR
QD]JLRQDOH FKH FDUDWWHUL]JHUDQQR O DXWXQQR $
FRPLQFLDUH GXQTXH GDOOD SDUWLWD GHOOH SDUWLWH OD
OHJJH GL %LODQFLR /D PDGUH GL WXWWH OH

OHJJL OD H[ )LQDQJLDULD HG H[ 6WDELOLWj VDUj
DQFRUD XQD YROWD H LQHYLWDELOPHQWH OD PDGUH
GHOOH VFHOWH FKH VDUDQQR SUHVH LQ PDWHULD
VDQLWDULD $OPHQR SDUWLWH DSHUWH WXWWH GL
SHVR VTXDGHUQDWH VXL WDYROL GHO *RYHUQR ,0
ODELULQWR GHL PHGLFL H GL WXWWR LO SHUVRQDOH
GLSHQGHQWH H FR(FRQWHRSIBMWED WIUDL IDUPDFL LQ FHUFD GL
FRO SD\EDFN SHU OH LQGXVWULH JOL LQYHVWLPHQWL Ft
GLPRVWUDWR LO WHUUHPRWR GHO DJRVWR OD VSHQGLQJ
DO ELYLR SHU WHQHUH LQ QHUR L FRQWL LO GUDPPD GHOOH
QH VRPPDQR GHQWUR GHOOH DOWUH DQFRUD FRPH XQD PD
WUHSLGD]LRQH GD WDQWL LO ULVFKLR FOLQLFR SHU L PHGI
VDUDQQR DFTXLVLWH GDOOH VRFLHWj GL FDSLWDOL LO DO
IDUOR FRO 'GO FRQFRUUHQ]D

$EEDVWDQ]D SHU PHWWHUH LQ ILEULOOD]JLRQH OH FDWHJRULH
( LQIDWWL (FFR FRVu JOL RFFKL SXQWDWL VXOOD FRQVLVWEF
GLFH POG LQ SLs GL TXHVW DQQR / DVWLFHOOD FKH
HVVHUH QHFHVVDULD H SHU OD TXDOH VL VWD EDWWHQGR
SURPHVVH XQD FUHVFLWD FKH QRQ F g H XQ SLO FKH LQGXUL
O5HJLRORUVH DYYHUWLWH GHO SHULFROR FRQFUHWR FRPL
IRQGL VH FL VDUj SRWUHEEH HVVHUH VROR GL PLOLDUGR



8Q PLOLDUGR LQ PHQR GHO SUHYLVWR FRQ WXWWH TXHOOH .
EDOOHWWR GL XQ DQQR ID VDUj POG LQ PHQR R LQ SLe"
,QWDQWR H QRQ D FDVR SURSULR LHUL GDOOD FRPPLVVL
JRYHUQDWRUL gq ©QHFHVVDULR2 FKH QHOO LQWHVD DOOH SR
VRQR FKLDPDWL D VGRJDQDUH LQ &RQIHUHQ]D 6WDWR UHJLRQ
POG SHU LO HLQ POG SHU LO H FRQIHUPDWH
a $SSXQWR
8QD ULFKLHVWD SHUHQWRULD FKH VDUDQQR L JRYHUQDWRUL
LQ SLe QR /HD?2 3HU LO *RYHUQR QRQ VDUj IDFLOH GDUH X
DUULYHUDQQR DO WUDJXDUGR H VDUDQQR DSSOLFDWL FRQ C
SDUHUH GHO 3DUODPHQWR L JRYHUQDWRUL VRQR SURQ
DSSOLFD]JLRQH® SHU OH QXRYH SUHVWD]JLRQL D SDUWLUH GD
©SUHVWD]LRQL REVROHWH2 FRQ XQD YDOXWD]LRQH HQWUR L
LQ WXWWD ,WDOLD
OHQWUH O (FRQRPLD WLUD LO IUHQR H PHWWH LQ FKLDUR Vi
JOL DJJLRUQDPHQWL GHL WDULIIDUL SHU OD JRYHUQDQEFF
SURWHVLFD
JRUVH SHU O (FRQRPLD L POG LQ SLe SHU LO QRQ VRQR H\
< 5,352'8=,21( 5,6(59%$7$%
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,O WDYROR D 3DOD]]R &KLJL &DPXVVR &JLO GLVSRQLELC
ULFRVWUX]LRQH %DUEDJDOOR 8LO IOHVVLELOLWj VXOO

'HFROOD LO FRQIURQWR FR(HQ®
ORFDOL

520$ %HQH LO PHWRGR GHO GLDORJR FRQ WXWWL L
SURWDJRQLVWL G HQORAPGWHVH DJOL

DVVRFLD]LRQL ( EHQH O DSSURFFLR VWUDWHJLFR D

OXQJR WHUPLQH IHUPR UHVWDQGR FKH FL VRQR
TXHVWLRQL GD DIIURQWDUH GDOOD EXURFUD]LD FKH YD
VQHOOLWD DOOH ULVRUVH FKH VRQR DQFRUD GD
GHILQLUH (UD DIIROODWD LHUL OD 6DOD 9HUGH GL
3DOD]]R &KLJL LQ FXL LO JRYHUQR KD ULFHYXWR L
VRIJJHWWL FKH VDUDQQR FRLQYROWL QHO SURJHWWR
&DVD ,WDOLD

©$EELDPR DSSUH]]JDWR O DSSURFFLR H LO PHWRGR

,O 3DHVH GHYH UHDJLUH H ULFRPLQFLDUH D
SURJHWWDUH?2 g VWDWR LO FRPPHQWR GHO
SUHVLGHQWH GL &RQILQGXVWULD 9LQFHQ]R %RFFLD
©4XHVWR PHWRGR FKH g GHOO DVFROWR GHOOH SDUWL
VRFLDOL GD SDUWH GHO JRYHUQR SXz HVVHUH XQ
PRGHOOR FKH SDUWH GD XQD VLWXD]JLRQH
SDUWLFRODUH PD SXz ULJXDUGDUH DQFKH DOWUL
DVSHWWL GHOO HFRQRPLD QHO VXR FRPSOHVVR H
TXLQGL GHOOD FUHVFLWD2 KD FRQWLQXDWR LO
SUHVLGHQWH GL &RQILQGXVWULD &KH VL q
VRIIHUPDWR VX XQD ULIOHVVLRQH ©1HOO LQFRQWUR q
HPHUVR XQ HOHPHQWR FKH g OD FULWLFLWj H OD
SRVLWLYLWj GHO 3DHVH 6LDPR FDSDFL LQ PRPHQWL

GL HPHUJHQ]D GL HVSULPHUH LO PHJOLR H SRL

FRPH DEELDPR XQ VHQWRUH GL QRUPDOL]]D]JLRQH
UDOOHQWLDPR2 4XDQWR DL GHWWDJOL GHOO LQFRQWUR ©
VDUDQQR OH SURSRVWH H VDUHPR SDUWH GHL WDYROL WHFQL|
$SSUH]]JDPHQWR SHU O DSSURFFLR GHO JRYHUQR DQFKH GD &
&JLO 6XVDQQD &DPXV SLDGRHGSIDRGUD®CPL JOL LQWHUYHQWL
WHPD GHOOD VLFXUH]]D GHO 3DHVH ©6LDPR GLVSRQLELOL D |
FKH QRQ VL g SDUODWR GL ULVRUVH 3HU *LRYDQQL /XF
ULFRVWUX]JLRQH H KD ULEDGLWR LO Vu GHOOD FRQIHGHUD]LR
GHO ULVFKLR VLVPLFR

OHQWUH &DUPHOR %DUEDJDOOR OHDGHU GHOOD 8LO KD
GHVWLQDWH D &3DWGVWDEHRGB®®HR ©DOWULPHQWL FRQWLQX
DXVWHULWj2

8Q DVSHWWR TXHVW XOWLPR PIFRPXQTRFAMLIGH GHOWMNQRF KESQ |
3LHUR )DVVLQR SUHVHQWDQGR DO JRYHUQR XQD FRPXGLGLFRPF



OH ULVRUVH SHU OD PHVVD LQ VLFXUH]]D (ELOBCQONMRUKXKROHR \&
VXJOL LPPRELOL SXEEOLFL H SULYDWL ILQDQ]JLDPHQW
VHPSOLILFD]JLRQH GHOOH QRUPDWLYH
8QD EXURFUD]LD SL+s VHPSOLFH q O HVLJHQ]D VR5HJLREQMED D Q|
SURYLQF®WRQLR %DI5HIJLDR@D JIKGICAHDWR ©SRVLWLYD2 O LG
DOFXQH OLQHH JXLGD VXOOD SURJHWWD]JLRQH *LXVHSSH ¢
HGLOVLFRMDDVWLED
BWULQJHUH L WHPSL LO SLs SRVVLELOH g VWDWR LO FRPXQ
SURSRVWD GL DJLUH LQ XQ DUFR WHPSRUDOH GL DQQL LQ
LQWHUYHQXWL VXOOH HPHUJHQ]H TXHVWR g LO PRGR SHU
LPPRELOLDUH2 KD GHWWR LO YLFH SUHVLGHQWH GHOO $QFH
©5HQ]L KD HVFOXVR O LSRWHVL GL REEOLJKL DVVLFXUDWL
QRVWUD VROOHFLWD]LRQH2 q VWDWR LO FRPPHQWR GL *LRUJI
KD SUHVHQWDWR XQD VHULH GL FULWHUL H SURSRVWH VHU
DXWRULWj] SXEEOLFKH FKH KDQQR LO FRPSLWR GHO FRQWU
ILVFDOL
8Q SXQWR TXHVW XOWLPR VRWWROLQHDWR DQFKH GD 5H)\
&DVDUWLJLDQL &QD &RQIDUWLJLDQDWR FRQ LO SUHVLC
FRRSHUDWLYH FRQ ODXUL]JLR *SLDERYUD WM DLFRUE HO WR YL+
LPSHJQR GHO PRQGR GHOOH FRRS
8QD ©OULTXDOLILFD]JLRQH FKH SXQWL VXOOD VLFXUH]]D DOOD
RELHWWLYR GL &D\&RQVDODDR RQPOR GHIOL DUFKLWHWWL
*LXVHSSH &DSSRFKLQ $0 WDYROR VHW WRRI(® 3)RHUX B LGHVORT S L DRE
DQQL QRQ g GHWWR FKH GHEED UHDOL]]DUVL LQ R 1R
ULPHWWH LQ FDPSR O LGHD GL SURJUDPPD]LRQH GHO 3DHVFE
SHU JOL LQWHUYHQWL GL DGHJXDPHQWR H XQ ,YD ULGRWWD D
< 5,352'8=,21( 5,6(59%$7$%
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(PHUJHQ]D VEDUFKL )DVVLQR WHQHUH FRQWR&RPX®H GLI

$OIDQR YSLD@RAUWD QWL2 3IDOHW)
GLVWULEX]LRQH

520$ 3DVVL DYDQWL PD QRQ GHFROOD DQFRUD LO

SLD@R DFFRJOLHQ]D GHL PLJUDQWL GHILQLWR GDOO

$QFLO DVVRFLD]LR&RPX@®ILRQDOH

,WDOLD ,HUL q VWDWR GLVFXVVR LQ XQD ULXQLRQH DO
GLFDVWHUR GHOO ,QWHUQR SUHVLHGXWD GDO PLQLVWUR
$QJHOLQR $OIDQR FRQ LO VRWWRVHJUHWDULR
'RPHQLFR ODQJLRQH LO FDSR GL JDELQHWWR

IXFLDQD /DPRUJHVH L FDSL GLSDUWLPHQWR 3V

JUDQFR *DEULHOOL H /LEHUWj FLYLOL ODULR
ORUFRQH H LO SI$QF¥BGH@QRVH GHOO

)DVVLQR

$0OIDQR VSLQJH ©/ LQFRQWUR g VWDWR PROWR
SRVLWLYR $EELDPR GLVHJQDWR XQ QXRYR PRGHOOR

GL JRYHUQDQFH GHO IHQRPHQR PLJUDWRULR
DWWUTDYSLDWYRRD KIQR Q DO H G L

SURJUDPPD]JLRQH GHL IOXVVL H GL ULSDUWL]JLRQH GHL
ULFKLHGHQWL DVLOF&RPXQLXJLDWL LQ WXWWL L
LWDOLDQL?

0D OH GLFKLDUD]JLRQL GL )DVVLQR QRQ IDQQR
SUHYHGHUH WHPSL UDSLGL , VLQGDFL ©QROQ
SRVVRQR HVVHUH VHPSOLFHPHQWH GHVWLQDWDUL GL
IOXVVL GHFLVL GDOOH SUHIHWWXUH?2 /D GLVWULEX]JLRQH
GHL PLJUDQWL ©GHYH HVVHUH EDVDWD VXO FULWHULR GL
SURSRU]JLRQDOLWj FKH WHQJD FRQWR GHOOH
GLPHQVLRQL GHPRJUDILFKH GHL FRPXQL RVSLWDQWL

2JJL FLZ QRQ DYYLHQH VRWWROLQHD )DVVLQR FL

VRQR FDVL FODPRURVL GL SLFFROL FRPXQL FKH VL VRQR YLVW
3HU LO SUHV $QRHNVY B OQFHQWLYL ©VXSHUDQGR LO EOR!
DWWXDOPHQWH JUDYD VXL FRPXQL2 /H SHUVRQH RVSLWD
VRFLDOPHQWH XWLOL H LQILQH ©L FRPXQL GLVSRQLELOL
HVVHUH GHVWLQDWDUL GL XOWHULRUL LQYLL GD SDUWH GF
ULFKLHGHQWL DVLOR H ULIXJLDWL 2VSLWD GDWL DJJLRL
LPPLJUDQWL DFFROWL LQ ,WDOLD

$OIDQR VRWWROLQHD FKH QHO QXRYR VLVWHPD GL DFFRJOLHC
SDUW &RPXQAXL YLHQH SUHVHQWDWD O DOWHUQDWLYD WUD O
DVVLVWHUH DO WUDVIHULPHQWR GL ULFKLHGHQWL DVLOR VXO
X(SLD@®]LRQDOH GL ULSDUWL]LRQH?

/D GLVWULEX]J]LRQH VHFRQGR LO SURJHWWR DYYLHQH SULPD
&RPXGILVWLQIJXHQGROL LQ FODVVL TXHOOL ILQR D PLOD D
PHWURSROLWDQH 9D SRL GHILQLWD ©OD TXRWD PLQLPD G



IDFROWj] GL HVSULPHUH O HYHQWXDOH GLVSRQLELOLWj] DQFK
GISLDQR
/H SHUFHQWXDOL GL VWUDQLHUL SLD$QRERXQR LVOIRFR GER W UILU
SHU PLOOH DELWDQWL FKH VFHQGRQR D SHU L FHQWUL |
DUULYDWL D GDWR DQDORJR D TXHOOR GHOO DQQR VF
QRVWUH FRVWH LPPLJUDWL
)DWWR VWD FKH )DVVLQR FKLHGH DG $0IDQR ©XQ VDOWR GL TX
/ LQFRQWUR GHFLVR LHUL GD $OIDQR KD YROXWR LQ UHD
UHVLVWHQ]H GD ULVROYHUH D EUHYH 3HUFKp VH JOL VEDUFKL
,QWHUQR SURVHJXLUj FRQ L &DV L FHQWUL GL DVVLVWHQ]D Wt
,Q DOWHUQSLD@®RVFKVIVR LHUL ULVXOWHUj D(&R P XIQRH HAVRQLALF
SHUVRQD FRQ J(HQ®EMWXNDHWRWIL JOL DUULYL GHJOL LPPLJUDWL
< 5,352'8=,21( 5,6(59%$7$%
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,17(59,67% '$5,2 )5$1&(6&+,1, 0,1,6752 '(, % (1, &8/785$/,

OXVHL DOOD VILGD GHOOH ULVR

/ID ULIRUPD DUULYD DO SHUVRQDOH DPPLQLVWUDWLYI

/ DULYROX]LRQH J)UDQFHVFKLQL GHOOD VWUXWWXUD GHO
OLEDFW SLe GLSORPDWLFDPHQWH GHILQLWD ULIRUPD

KD ULGLVHJQDWR LQ PRGR LQQRYDWLYR O LPSLDQWR H

OD JHVWLRQH GHL EHQL FXOWXUDOL LWDOLDQL FKH LQ

EDVH D XQD YDOXWD]LRQH GHO GHOOD
5SDJLRQHULD JHQHUDOH GHOOR 6WDWR ULIHULWR DO
DPPRQWHUHEEH D FLUFD PLOLDUGL GL

HXUR PD FKH LO 3URFXUDWRUH JHQHUDOH ODUWLQR
&ROHOOD GHOOD &RUWH GHL &RQWL VWLPD ©HVVHUH GL
PROWR VXSHULRUH TXDVL LO GRSSLR?2 FLRq
PLOLDUGL SDUL TXDVL DOOD FDSLWDOL]]D]JLRQH GHO
JWVH OLE GL PLOLDUGL GL HXUR
"HL PLOLDUGL YDOXWDWL GHOOD 5DJLRQHULD
FRUULVSRQGRQR DO YDORUH GHJOL RJJHWWL G
DUWH EHQL VWRULFL DUWLVWLFL GHPR HWQR
DOWURSRORJLFL DUFKHRORJLFL SDOHRQWRORJLFL
OLEUDUL H DUFKLYLVWLFL DL TXDOL VL DJJLXQJRQR
PLOLDUGL GL LPPRELOL /D VROD *DOOHULD GHJOL
8lIL]L GL )LUHQ]H g VWLPDWD PLOLDUGL GL HXUR
8Q YDORUH FKH VH UHVR GLQDPLFR SXz FUHDUH
QXRYR YDORUH g LO PDQWUD GL '"DULR
JUDQFHVFKLQL PLQLVWUR GHL %HQL H GHOOH DWWLYLW|j
FXOWXUDOL H GHO WXULVPR

OD FRQ TXDOL ULVRUVH"

$EELDPR DFFRUSDWR OH WUH 6RSULQWHQGHQ]H LQ

XQ XQLFD GL $UFKHRORJLD %HOOH $UWL H 3DHVDJJLR FUHDC
OH GXH 6RSULQWHQGHQ]H VSHFLDOL GHO &RORVVHR H G
VHIUHWDULDWL JHQHUDOL VRQR QDWL SROL PXVHDOL UHJ
ILQDQ]LDULD D PXVHL $EELDPR WDJOLDWR LO GHL GLUL
IDVH WUDQVLWRULD FRPSOLFDWD H DQFKH L VLQGDFDWL KDQQ

/IH ULVRUVH XPDQH VRQR OD SULPD OHYD PD DOOD GLUL
ULDVVHIJQDWD GDOOD ULIRUPD PDQFD LO VHFRQGR OLYHOOtF
IDUH"

$EELDPR DSSHQD DSSURYDWR XQD QXRYD SLDQWD RUJDQLFD
XQLWj HVFOXVR LO SHUVRQDOH GLULJHQWH $EELDPR DWWLY
ULVROWR WXWWL L SUREOHPL DGHVVR HQWULDPR QHOOD VH
PROWR HOHYDWD H SHU IDUH QXRYH DVVXQ]JLRQL VHUYLUDQQR
,Q FKH PRGR" $EELDPR FKLHVWR H RWWHQXWR OD GHURJD SHL
TXHVWD FRQVLVWHQ]D SHU SURIHVVLRQDOLWj] WHFQLFKH QRC



VYROJLPHQWR FRQWLDPR GL IDUH HQWUDUH LQ VHUYL]L
ODYRUDQGR SHU DXPHQWDUH TXHVWR QXPHUR JLj] FRQVLVWHQ'

&L VDUj XQ SHUFRUVR GL IRUPD]JLRQH"

$EELDPR FUHDWR OD 6FXROD GHO SDWULPRQLR XQD VEXROD ¢
GL VRSULQWHQGHQWL H GLUHWWRUL GHL PXVHL LWDOLDQL P
HVWHUR FRQ XQ SHUFRUVR IRUPDWLYR LQFHQWUDWR VXOOD
SUHVLGHQ]D q VWDWR QRPLQDWR LO SURIHVVRU 6DELQR &DVV
&DWRQL

,O EDQGR SHU QXRYL GLUHWWRUL GHL PXVHL VL g FKLXVR L
PHQWUH SHU LO OXVHR 1D]JLRQDOH 5RPDQR F g WHPSR ILQR
DUULYDWH"

&LUFD /ID VHOH]LRQH SXEEOLFD VL FKLXGHUj D ILQH DQQR
QXRYL GLUHWWRUL QHO IUDWWHPSR DEELDPR QRPLQDWR Gl

,O SURVVLPR UHIHUHQGXP FDPELHUj] TXDOFRVD SHU OD FXOWX
&RQ O DSSURYD]LRQH GHO UHIHUHQGXP OR 6WDWR ULDVVXPH
FKH QHOOD SURPR]JLRQH WXULVWLFD GHOO ,WDOLD DOO HVWF

$ FKH SXQWR g OD &RQVLS FRQ L EDQGL SHU L VHUYL]L DJJLX"
E LQ IDVH GL DVVHJQD]LRQH OD SULPD JDUD SHU L VHUYL]L .
DGHVVR ULVROYHQGR PXVHR SHU PXVHR OD VLWXD]JLRQH GH
3HU TXHVWR DEELDPR DWWLYDWR XQD FDELQD GL UHJLD LQ\
QHOOD IDVH GL SURJHWWD]JLRQH GHL VHUYL]L DJJLXQWLYL
GHILQLWR H D EUHYH SDUWLUDQQR OH SULPH JDUH

4XDOH VDUj LO UXROR GHOOD QXRYD $OHV"
3SRWUj] JHVWLUH GLUHWWDPHQWH L VHUYL]L PXVHDOL LQ DQDO

/D ULIRUPD VHPEUD LQFRQWUDUH PDJJLRUH UHVLVWHQ]H QHO
VHPSUH VRQR IDFLOL GD JHVWLUH TXDOL OH GLIILFROWj QHO
E QDWXUDOH FKH XQD ULIRUPD VH KD XQD UHDOH SRUWDWD L
LOQWHUQH FKH SRVVRQR HVVHUH WXWWDYLD VXSHUDWH FRQ
VWUXWWXUH GHO PLQLVWHUR

4XDOL L SULPL ULVXOWDWL"

1HOO XOWLPR DQQR LO VLVWHPD PXVHDOH LWDOLDQR KD |
YLVLWDWRUL FKH GL LQFDVVL

*OL ROWUH PLOLRQL L YLVLWDWRUL GHO H PLO
VHQ]D SUHFHGHQWL SHU L QRVWUL PXVHL ( SRL OH GRPHQLF
FLWWDGLQL DO ORUR SDWULPRQLR FXOWXUDOH H FKH VRQR R
SULQFLSDOL PXVHL VWDQQR LQROWUH UDIIRU]JDQGR OD SU
TXDQWR DYYLHQH LQ WXWWR LO PRQGR LQ WHUPLQL GL SURPR

(LO WXULVPR"
6WD FUHVFHQGR WUDLQDWR GDOO DWWUDWWLYLW] EXZ(
LQWHUQD]LRQDOL XQ WUHQG FRQIHUPDWR QHO 3HU O , W



6LDPR XQ PXVHR GLIIXVR H GREELDPR HYLWDUH LO VRYUDII
VLWXD]LRQL PROWR GHOLFDWH SHU TXHVWR GRYUHPR FRPH"'
IDYRULUH OR VYLOXSSR GL QXRYL LWLQHUDUL QHOO RWWLFD

0D FL VRQR VXIILFLHQWL VROGL SHU OD ULIRUPD"
/ID ULIRUPD GHO PLQLVWHUR ULFKLHGH ILQDQ]JLDPHQWL PD

ELODQFLR GHO OLEDFW QHO KD UHJLVWUDWR XQ LQFUHPH
GL HXUR $ TXHVWL IRQGL VL DJIJLXQJRQR DOWUL FDQDOL GL
UHFXSHUR GHO SDWULPRQLR ILQR DL PLOLRQL GHO 3RQ

UHJLRQL GHO OH]J]RJLRUQR OD OH ULVRUVH QRQ VRQR WXWW|I
DOO DFFRUGR FRQ ,QYLWDOLD OH SURFHGXUH GL VSHVD VDUI

/ $UW%RQXV OH HURJDJLRQL RJJL VRQR DUULYDWH D
WUDVYHUVDOH GL TXDVL WXWWH OH IRUJH SROLWLFKH 0D RJ
YLQFRODWL DOOH IRQGD]JLRQL SULYDWH FRQ ILQDOLW]| FXC
DJOL $PLFL GHL PXVHL"

3ULPD GL HYWHQGHUH q EHQH FRQVROLGDUH

,QWDQWR FRQ O XOWLPD OHJJH GL 6WDELOLWj] DEELDPR UHVR
TXHVWR FDVR L GDWL VRQR PROWR SRVLWLYL $GHVVR VWLDF
DQFKH DOOH GRQD]JLRQL SHU OD ULFRVWUX]JLRQH H LO UHVWI
6XOOH IRQGD]LRQL RFFRUUHUj XQD ULIOHVVLRQH SLs DSSURIR
SRWUHEEH HVVHUH SLe VQHOOD

/D EXURFUD]LD VHPEUD O RVWDFROR PDJJLRUH DOOD U|
6ROX]JLRQL"

/IH VWUXWWXUH PLQLVWHULDOL VWDQQR VYLOXSSDQGR QXRYF
FXL HUDQR PHQR &RPXSPINOWRH LOYHFH ULVSRVWR LQ PDQLHUD S

*OL DOWUL LPSHJQL LQ DJHQGD"
/ DSSURYD]JLRQH GHILQLWLYD GHOOD QXRYD OHJJH VXO FLQHF
GL VHOH]LRQH GHJOL LQFHQWLYL SLs DXWRPDWLFL H HIILFLHQ
< 5,352'8=,21( 5,6(59%$7$%
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JLFHQ]LDPHQWL GLSH QRHNIMWR

/LPEUD LO FDUWHOOLQR H SRL
FRQIHUPDWR

5LVXOWD OHJLWWLPD H SURSRUJLRQDWD OD PLVXUD
VDQ]JLRQDWRULD GHO OLFHQ]J]LDPHQWR GLVFLSOLQDUH
SUHFHGXWD GDO SURYYHGLPHQWR GL VRVSHQVLRQH
LUURJDWD QHL SXEEIGLSHQ GG H

DVVHQWDVHUYLGIBRSA®R DYHU IDWWR

ULVXOWDUH LQ PRGR ILWWL]JLR OD VXD SUHVHQ]D
DWWUDYHUVR OD WLPEUDWXUD GHO FDUWHOOLQR
PDUFDWHPSR

/D &DVVD]LRQH g SHUYHQXWD D TXHVWD GHFLVLRQH

QHO FDGLSHQ&BQWKQ D]JLHQGD

VDQL' ORFEFRL®E ODYRUDWRUH D TXDQWR VL

HYLQFH GDOOD VHQWHQ]D GHSRVLWDWD LHUL

GRSR DYHU HIIHWWXDWR OD WLPEUDWXUD GHO FDUWHOOLQR
DOO DWWR GL HQWUDUH QHOOD VWUXWWXUD RVSHGDOLHUI
HUD XVFLWR SHU GHGLFDUVL DG DWWLYLW] HVWUDQHD
ULVSHWWR D TXHOOD ODYRUDWLYD /R VWHVVR
GLSHQGURWHOWDYD DYHUH SRL HIITHWWXDWR OD
WLPEUDWXUD LQ XVFLWD DO WHUPLQH GHO WXUQR GL
VHUYL$LRHYLR ULHQWUR QHOOD VWUXWWXUD
RVSHGDOLHUD 3HU L JLXGLFL GL OHJLWWLPLWj FKH
KDQQR FRQIHUPDWR LO JLXGL]LR GHL GXH JUDGL GL
PHULWR LO ODYRUDWRUH FRQ TXHVWR
FRPSRUWDPHQWR VL HUD UHVR UHVSRQVDELOH GL

IDOVD DWWHVWD]LRQH GHOOD SURSULD SUHVHQ]D LQ
VHUYL]LR

/D & RUWH ULPDUFD FKH OD FRQGRWWD LQDGHPSLHQWH
UHDOL]]D XQD GHOOH IDWWLVSHFLH FRQWHPSODS XE E QUGFRLHF
SUHVHQ]D GHOOH TXDOL q SUHYLVWD OD VDQ]JLRQH GLVFLSOLQ
XQLFR SUHYHGH LQ SURSRVLWR FKH LQFFGLSHQUSXE EMRHK®
UHQGH UHVSRQVDELOH GL ©IDOVD [VHUYVYRHEGLR QW I& 0O ®D \§ H
GL ULOHYDPHQWR GHOOD SUHVHQ]D R FRQ DOWUH PRGDOLW,;j Il
$G DYYLVR GHOOD &DVVD]LRQH QHOO DPELWR GL TXH
FRPSRUWDP SXEEXGLSHQGHCHVHIIHWWXD OD WLPEUDWXUD GHO
HLQ XVFLWD LQ DVVHQ]D GL XQD HIITHWWLYD VHUYLN®RRQ
ULVXOWDQR LQWHJUDWL JOL HVWUHPL GHOOD IDOVD DWW/
GLQDPLFD IUDXGROHQWD

/D &DVVD]LRQH RVVHUYD SXUH FRPH OD IDOVD DW'VH U Y DJJILIRQH
FDUWHOOLQR PDUFDWHPSR SRVVD DQFKH LQWHJUDUH JOL HVW
FDVR LQ FXL L SHULRGL GL DVVHQ]D LQJLXVWLILFDWD VLD
RYYHUR VLDQR WDOL GD DUUHFDUH XQ SUHJLXGL]LR YDOX



DPPLQLVWUD]LRQH
/D VHQWHQ]D g GHJQD GL QRWD SHU O DWWXDOLWj GHO WH
UHOD]JLRQH DOOH UHFHQWL PRGLILFKH SUHYLVWH GDOOD 5
GHILQL]JLRQH GHO SURFHGLUHQYWRQGLR BODIMH. QD EEGLS H Q GSHR M
FRQQRWDWH GD XQ XWLOL]]JR IUDXGROHQWR GHJOL VWUXPHQW
< 5,352'8=,21( 5,6(59%$7$%

* 86(33( %8/*$5,1,



FROQFRUVRQL VRQR XQD EHIID |
SHUz PLJOLRUDUH H VYHOWLUH

,O JRYHUQR 5HQ]JL DYHYD GLPLQXLWR O HW]j
PDVVLPD SHU SRVVHU Y BNWIDUHWIHQ

GHL PDJLVWUDWL FKH FRPXQTXH HUD VXSHULRUH GL

EHQ VHWWH DQQL ULVSHWWR D TXHOOD VHPSUH
PDVVLPD YLJHQWGLSHQGHQMNL DO W UL

SXEEOLAL SURWHVWD FRUSRUDWLYD GD SDUWH

GHOOD FDWHJRULD HUD EDVDWD VL GLFHYD VXOOD
SUHRFFXSD]JLRQH FKH VL VDUHEEHUR FUHDWL GHL
EXFKL D OLYHOOR DSLFDOH ,Q TXDOVLDVL
RUJDQL]]DJLRQH H OD PDJLVWUDWXUD QRQ SXz FKH

HVVHUH DQFKH XQD RUJDQL]]JDJLRQH L SRVWL
DSLFDOL ULFRSHUWL GD XOWUDVHWWDQWHQQL QRQ
GRYUHEEHUR HVVHUH GLIILFLOL GD ULFRSULUH
QRPLQDQGR D HVVLVHUYDIBKRWUDWL LQ

VRQR DQFKH VH GL SRFR SLe JLRYDQL ,O
SUREOHPD VHPPDL g TXHOOR GHOOD UDSLGD VFHOWD

H TXLQGL UDSLGD LPPLVVLRQH LQ UXROR GHL QXRYL
PDJLVWUDWL QHOOD VWUXWWXUD D VHJXLWR GL FRQFRUVL
VLD SXUH IDWWL EHQH FRP q GHO UHVWR SRVVLELOH

( FLz VLD SHU ULPSLD]]JDUH L FROOHJKL SLs DQJLDQL

FKH VRQR VDOLWL QHL SRVWL DSLFDOL GHOOD FDUULHUD
OLEHUDWL GDL PDJLVWUDWL DQGDWL LQ SHQVLRQH
DQWLFLSDWD ULVSHWWR D TXHOOD SUHFHGHQWH FKH
HUD LSHU ULWDUGDWD VLD SHUFKp H TXHVWR g XQ
DVSHWWR DQFRU SLs LPSRUWDQWH F g LO ELVRJQR GL
FRSULUH L SRVWL LQ RUJDQLFR FKH UHVWDQR VFRSHUWL
SHUFKp OD SURFHGXUD SHU JHVWLUH L FRQFRUVL q
IDUUDJLQRVD H SUHLVWRULFD LQGHJQD GL XQD
FDWHJRULD FKH KD FRVu WDQWH FRPSHWHQJH H UHVSRQVDELO
,QIDWWL LQ XQ PRPHQWR LQ FXL OD PDJLVWUDWXUD q VF
FRQWLQXD FUHVFLWD ODVFLDUH LQRFFXSDWL SRVWL LQ RUJD
*LXVWL]LD H LO &VP H SHU OD SDUWH GL VXD FRPSHWEF
GRYUHEEHUR VHQWLUH LO SHVR H GDUVL GD IDUH SHU SURYL
3HU ULGXUUH LO QXPHUR GHJOL LVFULWWL DO FRQFRUVR
KDQQR JLj LQ SDUWHQ]D TXDOLWj IXRUL GDO FRPXQH FRPH ¥
H RWWLPDPHQWH UHWULEXLWD FRPH TXHOOD (WDVVDWLYW®RI
HOHPHQWR SUHOLPLQDUH SHU SRWHU SDUWHFLSDUH OD FRQFF
7RHIO FKH DWWHVWD OD FRQRVFHQ]D GHOO LQJOHVH GD SDUV
DV D )RUHLJQ /DQJXDJH LO 7RHIO DSSXQWR q LO SUHUHT
ULVFULYHUH DL FROOHJH H DOOH XQLYHUVLWj 8VD 8N FDQDG}
2UD SHU GHL PDJLVWUDWL FKH VDUDQQR QHO SLHQR GH
FRQRVFHQ]D GHOO LQJOHVH JLj RJJL LPSRUWDQWLVV



SURIHVVLRQLVWL PDJLVWUDWL FRPSUHVL VL GLYLGHUDQQR \
FKL QRQ OR FRQRVFHU|] *Lj RJJL LQIDWWL QHL FGD LWDOL
3DHVH RSHUDQR VSHVVR JRPLWR D JRPLWR DQFKH VH LO
DFFRUWR SHUVRQH SURYHQLHQWL GD YDULH SDHVL FKH SH
DQFKH VH LO OXRJR GL ODYRUR VL WURYD RFFDVLRQDOPHQWH
g OD ORUR OLQJXD PDGUH 5LFKLHGHUH OD FRQRVFHQ]D GHOO
XOWHULRUL DEFFHUWDPHQWL g TXLQGL LO PLQLPR FKH RJJL V
GHO PDJLVWUDWR ,Q XQ PRQGR VHPSUH SLe JOREDOL]]DWR
PDJLVWUDWR VL PXRYH VHPSUH LQ XQD UDJQDWHOD GL QRUP
LQJOHVH

6H QRQ FRQRVFH TXHVWD OLQJXD VL PXRYH FRPH XQ SHVFH IXF
/D ULFKLHVWD SUHOLPLQDUH GHO 7RHIO SHU L IXWXUL PDJLVW
FKH g LOXWLOH QDVFRQGHUFL GLHWUR XQ GLWR QRQ VR
PHQWUH VWDUDQQR IDFHQGR OD ORUR SURIHVVLRQH FKH q
7RHIO g XQ PRGR DQFKH SHU ULGXUUH LO QXPHUR GHL FRQF
FRVu OH SURFHGXUH GL VXFFHVVLYR DFFHUWDPHQWR GHOO
PHQR FRQFRUUHQWL SRL O HVDPH SXz HVVHUH SLe DSSUR
WDQWR SLe VRQR JOL HVDPLQDQGL H WDQWR PHQR g RJJHW
GHOOH FRPSHWHQ]H HVVHQGR LO ORUR DFFHUWDPHQWR GLV
GD HVDPLQDUH

8Q DOWUR DVSHWWR SRVLWLYR FRQQHVVR DOOD ULFKLHVWD
FKH HVVR FRQWULEXLUHEEH D FRQYLQFHUH OD QXRYH OH)
FRPSHWHQ]D GL TXHVWR WLSR FKH g XQR VWUXPHQWR
FRQWULEXLUHEEH LQIDWWL D IDU FUHVFHUH QHO QRVWUR
WUDGL]JLRQDOPHQWH QHJOHWWD SXU HVVHQGR HVVD RJJL LQC
ULFKLHVWR REEOLJDWRULDPHQWH SHU SDUWHFLSDUH DQFK
PHGLFLQD FKH SURSULR LHUL HUD LQ FRUVR LQ GLYHUVH V
WUHPLOD DVSLUDQWL SHU SRVWL GLVSRQLELOL 8QD SUR
7RHIO JOL DVSLUDQWL DL SRVWL VDUHEEHUR VWDWL QF
QXPHUR JHVWLELOH ( SHUFKp QRQ OR VL ID DOORUD" 1R
RJJHWWLYR H XWLOH IDUOR 8Q SR SHU SLJUL]JLD FUHGR
WHFQRORJLFKH H GL PRGHUQLW]j OD WHQWD]LRQH GL IDUH F
DQFKH LO SXHULOH RUJRJOLR GL GLUH FKH SHU SRVWL GLV!
SLe &RPH VH OD VHGH GL HVDPH IRVVH XQD VRUWD GL /RXUGH)
( SRL FRQ TXHVWL WRUQHL PDVWRGRQWLFL FL JXDGDJQDQR |
9LVWR FKH QHVVXQR SURWHVWD GLYHUWLDPRFL QRL VHPEUD
/R VWHVVR 7RHIO VSHFLH QHL FRQFRU OR F DMDMUIH ¥ WW AW H- DG}
FKLHVWR SUHOLWDVVDW L@BERKHWHHIOL HVDPL SHU O DVVXQ]L
FKH SHU RWWHQHUH TXHVWR SRVWR H KDQQR LO 7RHIO R SRW
/| XOWLPR FRQFRUVR SHU SRVWL GL YLIJLOH LQ XQD JUDQG
SURSRUJLRQL JOL DVVXQWL QRQ VRQR L SLe EUDYL SHU IRU]L
QRQ YROHU XVDUH LO WHUPLQH GL UDFFRPDQGDWL 4XHVWL 3
ORUR FRPSLWR D FRQWDWWR FRQ WXULVWL SLDIPERBRVDLOVLO
GLFHYD PD HUDYDPR QHJOL DQQL &LQTXDQWD ®©1RL YXORQ V
,O 7TRHIO FRPH JHQHUDOL]]DWR WLWROR SUDPPLQLVWHDHHRE!
IRUWH LQFHQWLYR D VWXGLDUH XQD OLQJXD FKH VHUYH H VRS
SDHVH DWWUDYHUVR O DXPHQWR GHOOH VXH FRPSHWHQ]!
SUHPLDUH JOL RJJHWWLYDPHQWH PLJOLRUL RSSXUH YRJOLF



ILJOL GHJOL DPLFL" 4XHVWR q O LQWHUURJDWLYR $O TXDOH
IRVVH GLVWUDWWR GD WHPL GL PHWDILVLFD SROLWLFD LQLQI

3,(5/8,%, 0$*1$66





