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3HUFKp� GL� RJQL� HXUR� FKH� SDJKLDPR�
SHU�RJQL�SDFFKHWWR�GL�FDIIq�VROR���R�
�� FHQWHVLPL� ULWRUQDQR� DL� FRQWDGLQL�
PHQWUH� ��� UHVWDQR� QHO� 1RUG� GHO�
PRQGR"�
3HUFKp�TXHVWL�FRQWDGLQL�GHYRQR�HVVHUH�
FRVWUHWWL� D� YHQGHUH� LO� ORUR� UDFFROWR� D�
SUH]]L�GD�IDPH�H�D�GRYHU�YLYHUH�GL�VWHQ�
WL"�
3HUFKp�O¶XQLFD�FRVD�FKH�VHPEUD�HVVHUH�
LPSRUWDQWH�QHO�FRPPHUFLR�LQWHUQD]LRQD�
OH� q� LO� SURILWWR� VIUHQDWR� VHQ]D� QHVVXQ�
ULVSHWWR� Qp� SHU� O¶XRPR� Qp� SHU�
O¶DPELHQWH"�
0D�LO�FRPPHUFLR�VHUYH�VROR�D�TXHVWR"�
0D� OD� WHUUD� q�VROR� XQD� IRQWH� GL� JXDGD�
JQR�GD�VSUHPHUH�D�SL��QRQ�SRVVR"�
0D� QRQ� HVLVWH� XQ¶DOWHUQDWLYD� FKH� SRUWL�
EHQHVVHUH�D� WXWWL�H�FKH�FRQVLGHUL� LO�QR�
VWUR�SLDQHWD�FRPH�XQD�ULVRUVD�GD�JHVWL�
UH�FRQ�ULVSHWWR"�
$�QRL�VHPEUD�GL�Vu�����
$� GLVSHWWR� GHO� FRPPHUFLR� WUDGL]LRQDOH��
LO�FXL�SULPR�VFRSR�q�JHQHUDUH�SURILWWR�H�
GRYH� O¶XQLFR� EHQHVVHUH� q� OD� ULFFKH]]D�
GL�SRFKL�VXOOD�VSDOOH�GL�PROWL��VRSUDWWXWWR�
QHO�6XG�GHO�0RQGR��� LO� &RPPHUFLR� (�
TXR�H�6ROLGDOH�DIIHUPD�FKH�OR�VFRSR�
GHO� FRPPHUFLR� VWD� QHO� UHQGHUH� XQ�
VHUYL]LR� UHFLSURFR� DO� SURGXWWRUH�� DO�
FRQVXPDWRUH� H� DOO¶DPELHQWH�� RYYHUR�
JHQHUDUH«�EHQHVVHUH��SHU�WXWWL���
3HU�IDU�FLz�LO�&RPPHUFLR�(TXR�H�6ROLGD�

OH�VL�LPSHJQD�D�SDJDUH�DL�SURGXWWRUL�GHO�
VXG�GHO�0RQGR� XQ� JLXVWR�SUH]]R�FKH�q�
TXDVL�VHPSUH�SL��DOWR�GL�TXHOOR�GHO�FRP�
PHUFLR�WUDGL]LRQDOH�H�FKH�FRQVHQWH�XQD�
YLWD� GLJQLWRVD� DO� SURGXWWRUH� H� DOOD� VXD�
IDPLJOLD��
,QROWUH� TXHVWR� SUH]]R� YLHQH� WHQXWR� VWD�
ELOH� QHO� WHPSR� H� XQD� SDUWH� GHO� SDJD�
PHQWR� YLHQH� VHPSUH� DQWLFLSDWD� ULVSHWWR�
DO� SURGRWWR� �SUHILQDQ]LDPHQWR��� LQ� TXH�
VWR�PRGR� L�FRQWDGLQL�QRQ�VRQR�FRVWUHWWL�
D� LQGHELWDUVL� SULPD� GHO� UDFFROWR� H� QRQ�
VRQR�SL��FRVWUHWWL��VWUDQJRODWL�GDL�GHELWL��
D�ULYROJHUVL�D�LQWHUPHGLDUL�VHQ]D�VFUXSR�
OL���
1HO� SUH]]R� q� VHPSUH� FRPSUHVR� XQD�
TXRWD�GHVWLQDWD�D� LQWHUYHQWL�GL�FDUDWWHUH�
VRFLDOH��VDQLWDULR�R�VFRODVWLFR�LQ�PRGR��
GD�PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�GL�WXWWD�

&RQWLQXD�LQ�VHFRQGD�SDJLQD�

$QQR��� �1XPHUR ���
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'LFH� XQ� UDFFRQWR� DIULFDQR�
FKH� LO�FXRUH�GHOO·XRPR�q�VL�
PLOH� D� TXHOOR� GHO� EDREDE��
´SLHQR� GL� FRVH� EXRQH� H� EHO�
OHµ��PD� VL� DSUH� ´FRQ� WDQWD�
DYDUD� SUXGHQ]Dµ�� 9RJOLD�
PR� PHWWHUH� GD� SDUWH� TXH�
VWD�SUXGHQ]D�H�EXWWDUFL�LQ�
XQ� QXRYR� SURJHWWR�� VHQ]D�
DYHUH� QHVVXQD� HVSHULHQ]D��
VFULYHUH� XQ� YRODQWLQR� SH�
ULRGLFR�� FKH� DSSURIRQGLVFD�
WHPL� SHU� QRL� LPSRUWDQWL��
7HPL� FKH� ULJXDUGDQR� OD�
YLWD�GL�WXWWL��WUDWWDWL�SRFR�R�
PDOH� GDL� PH]]L� GL� FRPX�
QLFD]LRQH�H�VX� FXL�SHQVLD�
PR� GL� DYHUH� TXDOFRVD� GD�
GLUH�� (FRQRPLD�� DPELHQWH��
GLULWWL�� VRQR� DUJRPHQWL� LQ�
FXL� q� GLIILFLOH� HVVHUH�
´RJJHWWLYLµ�� LQ� FXL� L� SXQWL�
GL� YLVWD� IDFLOPHQWH� VL�
VFRQWUDQR��1RL� YL� GLFLDPR�
OD� QRVWUD�� DVSHWWLDPR� DQ�
FKH�GL�VHQWLUH�LO�9RVWUR�SD�
UHUH�� OD� FRVD� LPSRUWDQWH� q�
QRQ� SHQVDUH� FKH� VLDQR�
´FRVH�FKH� QRQ�FL� ULJXDUGD�
QRµ���1RQ�VLDPR�JLRUQDOL�
VWL�� SHUGRQDWH� OR� VWLOH� H� OD�
JUDILFD�� XQ� SR·� ´SHVDQWLµ��
FHUFKHUHPR�GL�PLJOLRUDUH��

,O�FRPPHUFLR�HTXR�H�VROL�
GDOH��

��

/H�FDXVH�GHO�EODFN �RXW� ��

&DQFXQ��YHUWLFH�IDOOLWR� ��

0DUFLD�SHU�OD�SDFH� ��

(YHQWL�GHO�PHVH� ��
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6ROR�XQ¶LQFKLHVWD�JLXGL]LDULD�SRWUj�GHFL�
GHUH� FRPH� ULSDUWLUH� OH� JUDYL� FROSH� H�
PDQFDQ]H� WUD�HQWH� LWDOLDQR�HG�HQWH� VYL]�
]HUR�FKH�KDQQR�SRUWDWR�D�XQR�VWUDRUGLQD�
ULR�GLVVHUYL]LR�GXUDWR�PROWH�RUH�VX�TXDVL�
WXWWR� LO� WHUULWRULR� QD]LRQDOH�� ,O� QRFFLROR�
GHOOD�TXHVWLRQH�q�VWDWR�SXUWURSSR��GHIRU�
PDWR� GD� PROWH� IRQWL� GL� LQIRUPD]LRQH� H�
GD�DOFXQH�SDUWL�SROLWLFKH��VSRVWDQGR���

O¶DWWHQ]LRQH� GHOOD� JHQWH� VX� DOFXQL� WHPL�
PROWR� LPSRUWDQWL��PD�FKH�QRQ�ULJXDUGDYD�
QR�FHUWR�TXDQWR�q�VXFFHVVR�TXHOOD�GRPHQL�
FD�QRWWH��6L�q�IUDLQWHVR� LO�SLDQR�HQHUJHWLFR�
QD]LRQDOH�FRQ�OD�JHVWLRQH�GHL� IOXVVL�GL�SR�
WHQ]D� VXOOD� UHWH� QHOO¶DPELWR� GL�PHUFDWR� OL�
EHUDOL]]DWR�H�SDU]LDOPHQWH�SULYDWL]]DWR��/D�
SROHPLFD�VL�q�DFFHVD�GD�XQD�SDUWH�VXOOD�UH�
DOL]]D]LRQH�GL��QXRYH���FRQWLQXD�LQ����SDJLQD�
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OD�FRPXQLWj��
'DO�FDQWR�ORUR�L�SURGXWWRUL�VL�GHYR�
QR� LPSHJQDUH� D� SURGXUUH� QHO� UL�
VSHWWR� GHL� ODYRUDWRUL� VXERUGLQDWL��
ODGGRYH� SUHVHQWL�� H� VHPSUH� QHO�
ULVSHWWR�GHOO¶DPELHQWH�ROWUH�D�RIIUL�
UH�SURGRWWL�VLFXUL�H�GL�TXDOLWj��
3HU�YHGHUH�LQ�SUDWLFD�FKH�FRVD���

YXRO�GLUH�SHU�XQ�SURGXWWRUH�YHGLDPR�
O¶HVHPSLR� GL� FRPH� VL� FRPSRQH� LO�
SUH]]R� GHO� FDIIq� PLVFHOD� ELR� �YHGL�
JUDILFR��� 6L� SXz� QRWDUH� FRPH�� SHU�
TXHVWR� SURGRWWR� PD� PHGLDPHQWH� q�
FRVu� DQFKH� SHU� JOL� DOWUL�� FKH� LO� ����
GHO� SUH]]R� UHVWD� DO� FRQWDGLQR� FKH�
SHU� LO� FDIIq�q� WUD� OH�FLQTXH�H� OH�VHWWH�
YROWH�LQ�SL��ULVSHWWR�DO�FRPPHUFLR��

�

&RQWDGLQR����

6SHVH�6RFLDOL���

&RVWL�&RPPHUFLDOL����

&DSLWDOH�SURSULR���
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6SHVH�GL�FDSLWDOH��DVVLFXUD]LRQH��SUHILQDQ]LDP����������������������������������������
0DUJLQH�&WP��FRSHUWXUD�FRVWL�VWUXWWXUD��ODYRUR����������������������������������������
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�
)UHH�RQ�ERDUG� �SUH]]R�SDJDWR�DO�SURGXWWRUH�FRPSUHQVLYR�GHL�FRVWL�ILQR�DO��
SRUWR�G
LPEDUFR�
)RQWH��DOWUHFRQRPLD�

WUDGL]LRQDOH��6FHJOLHUH�GL� FRPSUD�
UH� GHL� SURGRWWL� GHO� &RPPHUFLR� (�
TXR� H� 6ROLGDOH� RYYLDPHQWH� QRQ� q�
OD� SDQDFHD� SHU� WXWWL� L� PDOL� GHO�
PRQGR� PD� QHDQFKH� IDUH� EHQHIL�
FHQ]D�� LQ� IRQGR�� VHFRQGR� QRL�� VL�
WUDWWD� VHPSOLFHPHQWH� GL� SDJDUH� LO�
JLXVWR���
����������������������0DWWHR�0DUUDQGLQR�

1LHQWH� GL� EXRQR� GD�&DQFXQ��1HVVXQ�
DFFRUGR��QHVVXQ�FDPELDPHQWR��QHVVX�

QD�QXRYD�UHJROD�� QHVVXQ�³SURJUHVVR´��

)DOOLPHQWR�R�IRUVH����TXHVWR�q�FDPELD�
PHQWR��q�SURJUHVVR��IRUVH�XQ�IDOOLPHQ�

WR�SRVLWLYR��VH�GD�TXHVWR�YHUWLFH�L�3DH�

VL� FRVLGGHWWL� ³LQ� YLD� GL� 6YLOXS�
SR´�396��QRQ�VRQR�XVFLWL�GDQQHJJLDWL�

GDL� QXRYL� ³DFFRUGL´�� FKH� DQFRUD� XQD�

YROWD� L� 3DHVL� FRVLGGHWWL� ³6YLOXSSDWL´�
SURSRQHYDQR� DO� YHUWLFH� GHO� :72� WH�

QXWRVL�LQ�0HVVLFR�GDO����DO����VHWWHP�

EUH���

,O� QHJR]LDWRUH� GHO� .HQ\D� q� VWDWR� LO�
SULPR�DG�DO]DUVL�GDO� WDYROR�GHOOH� WUDW�

WDWLYH� GRSR� JLRUQL� GL� ³VFRQWUR´� WUD� OH�

JUDQGL�SRWHQ]H�HG� LO�FRVLGGHWWR�JUXS�
SR� GHL� *���� L� 3DHVL� SL�� R� PHQR�

³SRYHUL´�� 7UD� L� 3DHVL� FKH� KDQQR� JXL�

GDWR� LO� JUXSSR� F¶q� LO� %UDVLOH�� O¶,QGLD��
OD� &LQD�� )RUVH� F¶q� GDYYHUR� TXDOFRVD�

GL�VWRUWR�VH�3DHVL�FRVu�GLYHUVL��JRYHU�

QDWL�LQ�PRGL�RSSRVWL��ULHVFRQR�DG�DOOH�
DUVL� FRQWUR� XQ� WLSR� GL� ³JHVWLRQH´� FKH�

HYLGHQWHPHQWH� DYYDQWDJJLD� WURSSR�

SRFKL��
,O� YHUWLFH� q� VWDWR� LPSRUWDQWH� SHU� OD�

³SDUWHFLSD]LRQH´�GHO�PRYLPHQWR�DQWD�

JRQLVWD�� SDUWHFLSD]LRQH� QHO�VHQVR�FKH�

L�396�KDQQR�DYXWR�O¶LQWHOOLJHQ]D�H��VH�
YRJOLDPR��O¶RSSRUWXQLVPR�GL��DFFHWWD�

UH� L� FRQVLJOL� GHJOL� HVSRQHQWL� SL�� LOOX�

VWUL� GHO� PRYLPHQWR�� LQ� XQD� VRUWD� GL�
QXRYD�DOOHDQ]D��

$OFXQL�RVVHUYDWRUL�ULWHQJRQR�FKH�TXH�

VWR�IDOOLPHQWR�VLD�JLj�XQD�VFRQILWWD����
SHU�L�3DHVL�SRYHUL��FKH�ULPDQJRQR�QHO�

PXOWLODWHUDOLVPR�� YLVWR� FKH� RUD� 86$� H�
8(�FHUFKHUDQQR�WUDWWDWL� H�DFFRUGL�ELODWH�

UDOL�� GRYH� FRPXQTXH� DYUDQQR� XQ� SRWHUH�

FRQWUDWWXDOH�LPSDUHJJLDELOH���
6H� VL� HVDPLQD� OD� ER]]D� GL� DFFRUGR� SUH�

VHQWDWD� VDEDWR� ���� HPHUJH� FKH� 86$� H�

8(�DYUHEEHUR�SUHWHVR�����O¶HOLPLQD]LRQH�
GHL�GD]L�QHL�396�SHU�SRWHU�SHQHWUDUH�DQ�

FKH� QHJOL� XOWLPL�� SRFKL�PHUFDWL� SURWHWWL��

��� LO� PDQWHQLPHQWR� GHL� VXVVLGL� LQWHUQL�
DOOD� SURSULD� DJULFROWXUD�� FKH� SHUPHWWRQR�

GL� WHQHUQH�DUWLILFLDOPHQWH� LO� SUH]]R� EDV�

VR��GL�YLRODUH�OH�UHJROH�FRPPHUFLDOL�EDVL�

ODUL�� GL� GLVWUXJJHUH� OD� FRQFRUUHQ]D��1RQ�
FL� VDUHEEH� QXOOD� GL� PDOH� D� VRVWHQHUH� L�

SLFFROL� FROWLYDWRUL� HXURSHL�� PD� SRFKL�

VDQQR�FKH� OD�JUDQ�SDUWH� GHOOH�HURJD]LRQL�
YLHQH� RWWHQXWD� GDOOH� JUDQGL� LPSUHVH� D�

JUR�DOLPHQWDUL� FKH� GRPLQDQR� L� PHUFDWL�

PRQGLDOL�� 1HL� GHFHQQL� SDVVDWL� LO� )RQGR�
0RQHWDULR� ,QWHUQD]LRQDOH� �)0,�� KD� LP�

SRVWR�

L� 3LDQL� GL� $JJLXVWDPHQWR� 6WUXWWXUDOH��
FLRq� SLDQL� GL� VYLOXSSR� FKH� LPSRQHYDQR�

DL�3DHVL�GL�³VSHFLDOL]]DUVL´�QHOOD�FROWXUD�

GL�SRFKLVVLPL�SURGRWWL�� ,�396�VRQR�FRVu�
GLYHQWDWL� GLSHQGHQWL� GDOO¶HVSRUWD]LRQH��

2UD�LO�:72�YXRO�GDUH�LO�FROSR�ILQDOH�DOOH�

VSHUDQ]H� GL� VYLOXSSR�� LPSHGHQGR� FKH�

PHUFDWL�FRVu�IUDJLOL�ULPDQJDQR�SURWHWWL��

1RQRVWDQWH� OH� UHJROH�GHO�:72��86$� H�

8(�VL�SRVVRQR�SHUPHWWHUH�GL�YLRODUOH�H�GL�

SDJDUQH� OH� UHODWLYH� ³PXOWH´�� TXDQGR� HQ�
WUDQR� LQ� JLRFR� DOWUL� LQWHUHVVL�� ,O� SXQWR�q�

FKH�SHU�DOWUL�3DHVL��PHQR�IRUWL�H�ULFFKL��OH�

UHJROH�VRQR�VHPSUH�GHL�GLNWDW�LQHOXGLELOL��
GDWR�FKH�OH�VDQ]LRQL��³SXQL]LRQL´�HFRQR�

$OWUD� TXHVWLRQH� LPSUHVFLQGLELOH� � SHU�
O¶8(�� VXO� SLDWWR� GHOOH� WUDWWDWLYH� F¶HUD�

OD�GLVFXVVLRQH�VXOOH�6LQJDSRUH� LVVXHV��

F L R q � R E L H W W W L Y L � I L V V D W L � L Q�
TXHOO¶LQFRQWUR��WUD�FXL��O¶DFFRUGR�VXJOL�

LQYHVWLPHQWL�� /R� VFRSR� SULQFLSDOH� VD�

UHEEH�VWDWR��ODVFLDUH�DQFRUD�SL��OLEHUWj�
GL�PRYLPHQWR�DO�FDSLWDOH�H�VYLQFRODUH�

JOL� LQYHVWLPHQWL� GLUHWWL� HVWHUL� �,'(��

GDL� OLPLWL� SRVWL� GDL� YDUL� JRYHUQL�� $S�
SDUHQWHPHQWH� PRWLYDWR� GDOOD� SRVVLEL�

OLWj� GL� SHUPHWWHUH� O¶DXPHQWR� GHJOL� ,�

'(�� LQ� UHDOWj�PHWWHUHEEH� JOL� LQWHUHVVL�

GHJOL�LQYHVWLWRUL��VSHVVR�PHUL�VSHFXOD�
WRUL��DO�GL� VRSUD�GL� TXDOVLDVL� LQWHUHVVH�

ORFDOH�� LQGHEROHQGR� LO� FRQWUROOR� GHL�

JRYHUQL� VXOOH� ULPHVVH� GHL� SURILWWL�� 6L�
JQLILFD�FKH�LQ�FDVR�GL�FULVL�ILQDQ]LDULD��

XQ� JRYHUQR� QRQ� SRWUHEEH� YLQFRODUH� L�

FDSLWDOL�HVWHUL�LQYHVWLWL��L�FDSLWDOL�GHJOL�
LQYHVWLWRUL�HVWHUL� IXJJLUHEEHUR� GDO�3D�

HVH� LQ�PRGR�LQFRQWUROODWR�FRQ�FRQVH�

JXHQ]H� JLj� ULYHODWHVL� GLVDVWURVH� QHOOD�
FULVL�DVLDWLFD�GHO�������

&¶q�SRL�OD�GLVSXWD�VXL�75,36��DFFRUGL�

VXL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�  �
EUHYHWWL��� $O� YHUWLFH� SUHFHGHQWH���'R�

KD��������VL� q� VWDELOLWR�FKH� LQ� FDVR�GL�

FULVL�VDQLWDULH��XQ�JRYHUQR�SXz�YLRODUH�

GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHU�
IRUQLUH� DOOD� SRSROD]LRQH�PHGLFLQDOL� D�

E D V V R � F R VW R � � / D � T X H VW L R Q H�

GHOO¶LPSRUWD]LRQH�SHU� L�3DHVL�FKH� QRQ�
ULHVFRQR� D� SURGXUUH� L� PHGLFLQDOL�� LQ�

UHDOWj� q� DQFRUD� DSHUWD� H�� PHQWUH� JOL�

8VD� FRQWLQXDQR� D� ULPDQGDUH� LQVRGGL�
VIDWWL�GHOO¶DFFRUGR��PLOLRQL�GL�SHUVRQH�



%ODFN�RXW���FRQWLQXD�GDOOD�SULPD�

FHQWUDOL��GDOO¶DOWUD��TXDVL�FRO�GXE�
ELR� FKH� LO� EODFN�RXW� QRQ� IRVVH�
VWDWR�DOWUR�FKH�XQD�PDFFKLQD]LR�
QH� SROLWLFD� SHU� LO� ULWRUQR�GHO� QX�
FOHDUH�� FRQ� SURSRVWH� GL� LQFHQWL�
YDUH�OH�IRQWL�DOWHUQDWLYH��
,O� EODFN� RXW� QRQ� KD� QXOOD� D� FKH�
YHGHUH� LQ� PRGR� GLUHWWR� FRQ� OD�
LQVXIILFLHQWH� SRWHQ]D� HOHWWULFD�
LQVWDOODWD�LQ�,WDOLD�H�FRQ�OD�QRVWUD�
GLSHQGHQ]D� HQHUJHWLFD� GDOO
HVWH�
UR�� 6HFRQGR� L� GDWL�*571� OD� SR�
WHQ]D�PHGLD� GLVSRQLELOH� LQ� ,WDOLD�
q�GL�FLUFD��������0:��TXDQGR�LO�
FRQVXPR� GL� VDEDWR� QRWWH� HUD� DW�
WRUQR�DL��������0:��4XLQGL�GL�
VSRQHYDPR� GL� SL�� GHO� GRSSLR�
GHOOD� SRWHQ]D� HOHWWULFD� ULFKLHVWD�
LQ� TXHO� PRPHQWR�� 1RQRVWDQWH�
FLz� ������� 0:� YHQLYDQR� FR�
PXQTXH� LPSRUWDWL� GD� )UDQFLD� H�
6YL]]HUD�� 3HU� XQ� VHPSOLFH�PRWL�
YR�� O
HQHUJLD� HOHWWULFD� IUDQFHVH�
FRVWD� PHQR� GL� TXHOOD� LWDOLDQD��
TXLQGL� FRQYLHQH� LPSRUWDUH� SLXW�
WRVWR�FKH�SURGXUUH� LQ�FDVD��6HP�
SUH� VHFRQGR� L� GDWL� *571�� OD�
TXRWD�GL�HQHUJLD�LPSRUWDWD�q��

3 DJ LQD ���

TXDVL� FRVWDQWH� GXUDQWH� O
DQQR�� QRQ�
VROR� TXDQGR� QRQ� ULXVFLDPR� D� SUR�
GXUUH� O
HQHUJLD� QHFHVVDULD� PD� VHP�
SUH��/D�UHWH�HOHWWULFD�KD�XQD�FDUDWWH�
ULVWLFD� GL� YXOQHUDELOLWj� SDUWLFRODUH��
/
HQHUJLD� LPPHVVD� LQ� UHWH� GHYH� HV�
VHUH� XJXDOH� D� TXHOOD� ULFKLHVWD�� FLRq�
FRQVXPDWD��QRQ�q�SRVVLELOH�LPPHWWH�
UH� LQ� UHWH� � TXDQWLWDWLYL� PLQRUL� �R�
PDJJLRUL��GL�HQHUJLD��SHQD� LO�FROODV�
VR�GHO�VLVWHPD��,O�*571��FRQWUROOD�L�
FRQVXPL� LQ� WHPSR� UHDOH� H� UHJROD� OD�
SRWHQ]D�LPPHVVD�LQ�UHWH�GDL�YDUL�LP�
SLDQWL�GL�SURGX]LRQH��4XDQGR�VDEDWR�
QRWWH�VRQR�PDQFDWL� LPSURYYLVDPHQ�
WH�����0:�GDOOD�)UDQFLD�VL�VDUHEEH�
GRYXWR� LQWHUYHQLUH� LQ� XQR� GHL� GXH�
PRGL�VHJXHQWL���
��� DXPHQWDUH� OD� SURGX]LRQH� GHOOH�
FHQWUDOL� LWDOLDQH� SHU� FRSULUH� LO� EXFR��
TXHVWD� RSHUD]LRQH� GHYH� SHUz� HVVHUH�
HIIHWWXDWD� LQ� WHPSL� PROWR� ULVWUHWWL��
$OFXQL� LPSLDQWL�� FRPH� JOL� LGURHOHW�
WULFL� SRVVRQR� DXPHQWDUH� OD� SRWHQ]D�
PROWR� UDSLGDPHQWH�� DOWUL� �DG� HVHP�
SLR�OH�JURVVH�FHQWUDOL�D�FDUERQH��QH�
FHVVLWDQR� GL� WHPSL� SL�� OXQJKL����������
���VWDFFDUH�OD�FRUUHQWH�DG�DOFXQH���

$QQR��� �1XPHUR ���

DUHH�GL� WHUULWRULR�SHU�ULGXUUH� L� �FRQVX�
PL��6L�SURYRFDQR�LQ�TXHVWR�PRGR�GHL�
µEODFN�RXW�FRQWUROODWL¶��VHQ]D�FRPSUR�
PHWWHUH� O
LQWHUD� UHWH� HOHWWULFD�� /H� DUHH��
YHQJRQR�ULFRQQHVH�TXDQGR� OD�SRWHQ]D�
SURGRWWD� VDOH� LQ� PRGR� VXIILFLHQWH��
1HVVXQD� GL� TXHVWH� FRVH� q� DFFDGXWD� H�
O
LQWHUD�UHWH�q�DQGDWD��DXWRPDWLFDPHQ�
WH�RIIOLQH��(VFOXGHQGR�L�VRVSHWWL�GL�XQ�
EODFN�RXW�SURYRFDWR� R� ODVFLDWR� VXFFH�
GHUH��VL�q�ULOHYDWD�OD�GHEROH]]D�VWUXWWX�
UDOH�GL�XQ�PHUFDWR�GHOO
HQHUJLD�HOHWWUL�
FD� OLEHUDOL]]DWR� QHO� TXDOH� OD� JDUDQ]LD�
GHO�VHUYL]LR�q�LQ�VHFRQGR�SLDQR�ULVSHW�
WR�DO�SURILWWR�H�QHO�TXDOH� O
LQWHUD]LRQH�
IUD�L�PROWHSOLFL�VRJJHWWL�FRLQYROWL�QHOOD�
SURGX]LRQH�� LPSRUWD]LRQH�� WUDVPLVVLR�
QH� H� � GLVWULEX]LRQH� GHOO
HQHUJLD� UHQGH�
OD� JHVWLRQH� GHO� VLVWHPD� PROWR� FRP�
SOHVVD��)LQR�DG�RJJL� OD� OLEHUDOL]]D]LR�
QH�FL�KD�GDWR�TXLQGL�GLPLQX]LRQH�GHOOD�
VLFXUH]]D� GHOOD� IRUQLWXUD�� 7XWWR� FLz�
GLPRVWUD��VHQ]D�RPEUD�GL�GXEELR��FKH�
LO� EODFN� RXW�QRQ� FDSLWD� SHU�PDQFDQ]D�
GL�JUDQGL�FHQWUDOL�PD�D�FDXVD�GHOOD�LQ�
FDSDFLWj�GL�JHVWLUH� LO�PHUFDWR�HOHWWULFR�
OLEHUDOL]]DWR�D�OLYHOOR�HXURSHR���
����������������������$OHVVDQGUR�6LJQRULHOOR�

FRQWLQXDQR�D�PRULUH�SHU�PDODWWLH�FXUDELOL�

GD�DQQL���

,O� ����GHOOD� SRSROD]LRQH�PRQGLDOH� YLYH�

QHL�396�H�UDSSUHVHQWD�VROR�O¶���GHO�PHU�
FDWR� IDUPDFHXWLFR� PRQGLDOH�� DOOR� VWHVR�

PRGR������GL�HVVD�QRQ�KD�DQFRUD�DFFHVVR�

L�IDUPDFL� HVVHQ]LDOL��(� ELVRJQD� DQFKH�UL�

FRUGDUH� FKH� OH� LPSUHVH� IDUPDFHXWLFKH��

DQFKH�JUD]LH�DL�VROGL�SXEEOLFL�VSHVL�QHOOD�
ULFHUFD�� FRQVHJXRQR�SURILWWL�PHGLDPHQWH�

JLj� GRSR� �� PHVL�� H� QRQRVWDQWH� TXHVWR� L�

EUHYHWWL�GXUDQR�DOPHQR����DQQL���

&KH� OD� OLEHUDOL]]D]LRQH� H� OD� JOREDOL]]D�

]LRQH� HFR QRPL FD � YR OX W D� GDL�

³JUDQGL´VLDQR� ³D� VHQVR� XQLFR´�� q� LQGLYL�
GXDELOH�QHOOD��EUXWWD��XWRSLD�IDWWD�GL�OLEHU�

Wj�LQFRQGL]LRQDWD��GL�SUHYDULFD]LRQH�GHOOH�

DXWRQRPLH�� GL� UHJROH� FRPPHUFLDOL� FRPH�

XQLFKH�UHJROH��FLRq�FRPH�SULQFLSL�DVVROX�

WL�DO�GL�VRSUD�GL�WXWWR��

(¶� IDFLOH� VPHQWLUH� DQFKH� OD� WHRULD� GHOOD�
VFRQILWWD�GHO�PXOWLODWHUDOLVPR��4XHOOR�GHO�

:72� q� XQ�PXOWLODWHUDOLVPR� GL� IDFFLDWD��

HVSRVWR� LQ� SRPSD�PDJQD� QHL� YHUWLFL� SH�

ULRGLFL�� FKH� VRQR� SL�� FKH� DOWUR� HYHQWL��

PHGLDWLFL��/H�GHFLVLRQL�YHUH�VRQR�VHPSUH�
VWDWH�SUHVH�SULPD��H�FRQ�QHJR]LDWL�VRVWDQ�

]LDOPHQWH� VHJUHWL�� � D� SDUWHFLSD]LRQH� UL�

VWUHWWD��QHOOH�FRVLGGHWWH�³JUHHQ�URRPV´��

�/H� FRQWUDWWD]LRQL� HUDQR� VHJXLWH� GD� XQD�

IRUPDOH� UDWLILFD� GD� SDUWH� GL� 3DHVL� FKH�

YHQLYDQR� FRQYLQWL� XQR�SHU� XQR� WUDPLWH�

FRQFHVVLRQH� GL� TXDOFKH� EULFLROD�� VSDF�
FLDWD�SHU�LPSRUWDQWH�SULYLOHJLR���

8Q�PXOWLODWHUDOLVPR� ³JHQXLQR´� GRYUHE�

EH�HVVHUH�VRVWHQXWR�GD�XQD�FRQFH]LRQH�H�

XQD� SUDWLFD� GHPRFUDWLFD� VYLOXSSDWD�� LQ�

YHFH� LO�:72�YLROD� DOOD� EDVH� L� SULQFLSL�
GHPRFUDWLFL��

,QIDWWL� OH� GHFLVLRQL� SUHVH� GXUDQWH� L�

VXPPLW � H� OH� VHQWHQ]H� HPHVVH�

GDOO¶RUJDQR� JLXULVGL]LRQDOH� GHO� :72�

SUHYDOJRQR� VXOOH� QRUPDWLYH� QD]LRQDOL� R�

ORFDOL�� DQFKH� VH� TXHVW¶XOWLPH� IRVVHUR�
VWDWH� HPHVVH� SHU� WXWHODUH� GLULWWL� VRFLDOL��

DPELHQWDOL� R� GL� TXDOVLDVL� DOWUR� WLSR��

VSHVVR�DOO¶RVFXUR�GHJOL�VWHVVL�SDUODPHQ�

WDUL��ROWUH�FKH�GHL�FLWWDGLQL��

/D� FRVD�SL��JUDYH�ULPDQH�FRPXQTXH�OD�

VXERUGLQD]LRQH�GL�RJQL�FULWHULR�D�TXHOOR�
GL� HIILFLHQ]D� HFRQRPLFD� FRQ� OR� VSRVWD�

PHQWR�GL�RJQL�SUREOHPD�SROLWLFR��VRFLD�

OH�� XPDQR� LQ� XQ� DPELWR� GL� GLVFXVVLRQH�

FRPPHUFLDOH�� ,O� PXOWLODWHUDOLVPR� GR�

YUHEEH�ULSDUWLUH�GD�LVWLWX]LRQL�SL��GHPR�
FUDWLFKH��H�FRPSLHUVL� DOO¶LQWHUQR�GL� YHUL�

OXRJKL� GL� FRQIURQWR� VX� WHPDWLFKH� FKH�

QRQ�VLDQR�HVFOXVLYDPHQWH�FRPPHUFLDOL��

,O� SHULFROR� SL�� JUDQGH�� FKH� LO� IDOOL�

PHQWR�GHO�YHUWLFH�KD�SHU�RUD�VFRQJLX�

UDWR��TXDQWRPHQR�ULWDUGDWR���q�OD�PHU�

FLILFD]LRQH� GL� RJQL� DVSHWWR� GHOOD� QR�
VWUD�YLWD��FRPSUHVL� L�GLULWWL�HVVHQ]LDOL��

FRPH� LO� FLER�� O¶DFTXD�� OD� VDQLWj��

O¶LVWUX]LRQH� H� OD� WUDVIRUPD]LRQH�

GHOO¶XRPR�LQ�FRQVXPDWRUH��

,O�SURFHVVR�GL�JOREDOL]]D]LRQH�HFRQR�
PLFD� KD� ELVRJQR�GL� LVWLWX]LRQL� VRSUD�

QD]LRQDOL�� LQ� FXL� TXDOFKH� PLOLDUGR�GL�

SHUVRQH�� SHU� RUD� LJQRUDWR�� VLD� ILQDO�

PHQWH� UDSSUHVHQWDWR�� L� SRSROL� VWDQQR�

IDFHQGR�VHQWLUH�OD�ORUR�YRFH��SL��FRQ�

VDSHYROPHQWH� RJJL� FKH� LQ�PROWLVVLPL�
DOWUL� PRPHQWL� VWRULFL�� 3HQVR� DQFRUD��

FRPH�$GDP�6PLWK��FKH�³«L�PHUFDQWL�

H�L�PDQLIDWWXULHUL�QRQ�VRQR��Qp�GHYR�

QR�HVVHUH��L�JRYHUQDQWL�GHOO¶XPDQLWj´��

3DWUL]LR�3RQWL�
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0RELOH�GL�6WUDGD�ODQFLD�XQ�DSSHOOR�SXE�

EOLFR�SHU�OD�UDFFROWD�GL�FRSHUWH��SLXPRQL�H�

VDFFKL�D�SHOR�FRQWDWWD�%DREDE�/DXUD���������
������������DQFKH�LQ�VHJUHWHULD�WHOHIRQLFD��
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FDSLUH�DL�JUDQGL�HVSRQHQWL�SROLWLFL�FKH�OD�JXHUUD�QRQ�ULVROYHUj�PDL�QXOOD�H�FKH�O¶XQLFD�
³JXHUUD´�GD�IDUH�q�TXHOOD�SHU�OD�3$&(��RYYLDPHQWH�FRQ�PH]]L�GLYHUVL�GD�TXHOOL�XVDWL�
ILQR�DG�RUD��(¶�EHOOR�SHU�XQ�JLRUQR�QRQ�GRYHU�SURYDUH�OD�VROLWD�VHQVD]LRQH�GL�DPDUH]�
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����PLOLDUGL�GL�GROODUL��

VSHVD�PLOLWDUH�PRQGLDOH�
QHO������

���� PLOLDUGL� GL� GROODUL��

FRVWR�GL�XQ�ERPEDUGLHUH�%���
���� PLOLRQL� GL� GROODUL��

FRVWR� GHL� PLVVLOL� 7RPD�
KDZN� ODQFLDWL� GDJOL� 86$�
GDO������DG�RJJL��,UDT��%R�
VQLD��6XGDQ��$IJKDQLVWDQ���
��� PLOLRQL�GL�GROODUL��FR�

VWR�GL�XQ�DHUHR�)����6WH�
DOWK�)LJKWHU��
�)RQWL�� 218�� 'LSDUWLPHQWR� GHOOD�
GLIHVD�86$��5D\WKHRQ��/H�0RQGH��

,WDOLD�

���PLOLDUGL�GL�HXUR��VSHVD�

SHU�OD�GLIHVD�QHO������
����� PLOLDUGL�GL�HXUR��LO�

FRVWR� SUHY LVWR� SHU�
O·DFTXLVL]LRQH� GHOOD� QXRYD�
SRUWDHUHL��$��'RULD���
����� PLOLDUGL�GL�HXUR��LO�

FRVWR� SUHY LVWR� SHU�
O·LQGXVWULDOL]]D]LRQH� H�
O·DFTXLVL]LRQH�GL����HOLFRW�
WHUL�1+����
���� PLOLRQL� GL� HXUR�� LO�

FRVWR� SUHY LVWR� SHU�
O·DFTXLVL]LRQH�GL����HOLFRW�
WHUL�(+�����
�)RQWL�0LQLVWHUR�GHOOD�'LIHVD��

��� PLOLDUGL� GL� GROODUL��

VSHVD� DQQXDOH� VWLPDWD�
GDOO·218� QHFHVVDULD� D�
FRQVHJXLUH� JOL� RELHWWLYL�
LQWHUQD]LRQDOL�GL�VYLOXSSR���
��� PLOLDUGL� GL� GROODUL��

VSHVD�DQQXDOH�SHU�JDUDQWL�
UH� O·DFFHVVR� XQLYHUVDOH�
DOO·LVWUX]LRQH�SULPDULD��

��PLOD�HXUR��LO�FRVWR�SHU�
OD� FRVWUX]LRQH� GL� XQD�

VFXROD�LQ�%XUNLQD�)DVR��

����� PLOLDUGL�GL�GROODUL��

VSHVD� DQQXD� QHFHVVDULD��
SHU�ULVSRQGHUH�DOO·HSLGHPLD�
GHOO·$,'6��
�81'3��81$,'6��81,&()��
9HGL�ZZZ�PDQLWHVH�LW�


