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O�3LDQR�0DWWHL�YD�LQ�RUELWD�FRQ�JOL�LQYH�
VWLPHQWL � VXOO¶DHURVSD]LR� � OD � VWUDWHJLD �
GHO�JRYHUQR�VYHODWD��LHUL��GDO�PLQLVWUR�
DOO¶,QGXVWULD�$GROIR�8UVR�DJOL�6WDWL�*H�
QHUDOL�GHOOD�6SDFH�(FRQRP\�WHQXWLVL�D�

0LODQR��,QQDQ]LWXWWR�FL�VRQR�L�QXPHUL��4XHOOL�
FKH�JLj�VL�VDSHYDQR��LQ�IRQGR��H�FKH�O¶HVSRQHQ�
WH�GHOO¶HVHFXWLYR�KD�FRQIHUPDWR�DOOD�SODWHD�PL�
ODQHVH��³/¶DHURVSD]LR�q�XQR�GHL�VHWWRUL�GHO�IX�
WXUR�SHU�LO�PDGH�LQ�,WDO\��'D�TXL�DO������DE�
ELDPR�PHVVR�LQ�FDPSR�����PLOLDUGL�GL�HXUR��
WUD�SURJHWWL�GHOO¶$JHQ]LD�VSD]LDOH�HXURSHD�H�
GHOO¶$JHQ]LD�VSD]LDOH�LWDOLDQD��IRQGL�QD]LRQDOL�
H�IRQGL�GHO�3QUU´��6L�WUDWWD��SHU�8UVR��GL�³XQD�
PDVVD�GL�ULVRUVH�VLJQLILFDWLYH�SHU�IDU�GLYHQWD�
UH�LO�QRVWUR�3DHVH�OHDGHU�QHOOD�VSDFH�HFRQR�
P\´��0D�UDSSUHVHQWD�SXUH�XQ�VHWWRUH�LQ�FRQWL�
QXD�FUHVFLWD��%DVWL�SHQVDUH�FKH�LQ�3LHPRQWH��
Vu�SURSULR�LQ�³FDVD �́GHOO¶H[�)LDW�RJJL�6WHOODQWLV��
O¶HVSDQVLRQH�GHOOD�SURGX]LRQH�OHJDWD�DO�VHWWR�
UH�DHURVSD]LR�FRPSHQVD�OH�SHUGLWH�FKH��LQYH�
FH��VL�UHJLVWUDQR�H�DFFXVDQR�QHOO¶DXWRPRWLYH��,�
QXPHUL�GL�8QLPSUHVD�ULYHODQR�FKH�QHOOD�UH�
JLRQH�³FKLDYH´�GHOO¶LQGXVWULD�QD]LRQDOH�SHU�HF�
FHOOHQ]D��DOPHQR�ILQRUD��DOPHQR�ILQR�D�TXDO�
FKH�GHFHQQLR�ID��OD�FRPSRQHQWLVWLFD�DXWR�FDOD�
GHO����PHQWUH�OD�SURGX]LRQH�DHURVSD]LDOH�VD�
OH�SHU�ROWUH�TXDWWUR�SXQWL�SHUFHQWXDOL���������
0D�LO�WHPD�VSD]LR�QRQ�q�VROR�XQD�QRLRVD�TXH�
VWLRQH�GL�QXPHUL��GL�WUHQG�LQ�DVFHVD�R�GL�ELODQ�
FL�GD�IDU�TXDGUDUH��Ê�XQD�PRVVD�VWUDWHJLFD�SHU�
GDUH��VHFRQGR�TXDQWR�KD�DIIHUPDWR�8UVR��XQD�
SURVSHWWLYD�GLYHUVD�DOO¶,WDOLD��,QVRPPD��VL�LQ�
WUHFFLD�FRQ�LO�SLDQR�0DWWHL��OD�JUDQGH�VFRP�
PHVVD�GL�0HORQL�FKH�VRJQD�XQ�SURWDJRQLVPR�
WULFRORUH�LQ�$IULFD�H�VX�FXL�LO�JRYHUQR�SXQWD�
IRUWLVVLPR��³/XQHGu�VDUz�LQ�.HQ\D�SHU�GDUH�
XQD�QXRYD�PLVVLRQ�DOOD�QRVWUD�EDVH�VSD]LDOH�
GL�0DOLQGL��OD�EDVH�/XLJL�%URJOLR��FKH�SRFR�SL��
GL ����DQQL � ID �VHJQz� O¶DFFHVVR�VXOOR �VSD]LR �
GHOO¶,WDOLD��&RPH�DXWRULWj�GHOHJDWD�DOOR�VSD]LR�
�KD�DJJLXQWR�LO�PLQLVWUR�8UVR��LR�VWHVVR�VRQR�
VWDWR�SL��YROWH�LQ�3DHVL�DIULFDQL�SHU�UDJJLXQJH�
UH�LQWHVH�ELODWHUDOL�DWWUDYHUVR�OD�QRVWUD�DJHQ�
]LD�VSD]LDOH�LWDOLDQD�FRQ�TXHL�3DHVL�FKH�LQFR�
PLQFLDQR�DG�DIIDFFLDUVL�VXOOR�VSD]LR´��$O�GL�Oj�
GHOOH�SDUROH�H�GHL�SURFODPL��LO�WHPD�YHUR�q�FKH�
O¶$IULFD�FUHVFH�H�OR�ID�DQFKH�LQ�TXHVWR�VHWWRUH��
,O�&RQWLQHQWH�QHUR�KD�IDPH�GL�VDWHOOLWL��)LQRUD�
L�3DHVL�DIULFDQL�QH�KDQQR�ODQFLDWL�LQ�RUELWD����
PD�OH�SURVSHWWLYH�VRQR�GL�DVVROXWD�FUHVFLWD�GDO�
PRPHQWR�FKH��HQWUR�LO�������QH�VDUDQQR�VSH�
GLWL�QHOOR�VSD]LR��DOPHQR��DOWUL�����FKH�ULVXOWD�
QR�DWWXDOPHQWH�LQ�IDVH�GL�VSHULPHQWD]LRQH��
0D�QRQ�q�WXWWR��&¶q�XQ�GDWR�HFRQRPLFR�PROWR�
LQWHUHVVDQWH�H�OR�VL�ULQWUDFFLD�LQ�XQ�UDSSRUWR�

GHOOH�DXWRULWj�QLJHULDQH�KD�VWLPDWR�LO�YDORUH�
GHOOD�VSDFH�HFRQRP\�DIULFDQD��DO �������LQ �
�����PLOLDUGL�GL�GROODUL��3RFR�VH�UDIIURQWDWD�D�
TXHOOD�HXURSHD�FKH��QHO�������V¶q�DWWHVWDWD�VX�
XQ�YDORUH�JOREDOH�VWLPDWR�LQ����PLOLDUGL��(S�
SXUH�q�TXHOOD�FKH�VHPEUD�RIIULUH�PDUJLQL�GL�
FUHVFLWD �PLJOLRUL � GDO �PRPHQWR � FKH � TXHOOR �
VWHVVR�UHSRUW�QLJHULDQR�LSRWL]]D�XQ�DXPHQWR�
GHO � ³IDWWXUDWR´ � GHOO¶DHURVSD]LR � DIULFDQR �GD �
EHQ�����PLOLDUGL�GL�GROODUL�LQ�DSSHQD�FLQTXH�
DQQL�DIIHUPDQGR�FKH�LO�VHWWRUH�YDUUj�SL��GL�
�����PLOLDUGL �QHO ������ �6WLPH�SHU �GLIHWWR� �
FKLDUDPHQWH��8Q�YHUR�H�SURSULR�DIIDUH�FKH�XQ�
3DHVH�FKH�SXQWD�D�FRQTXLVWDUH�LO�SULPDWR�8H�
GHOO¶DHURVSD]LR � �D � GLVFDSLWR �GHOOD �)UDQFLD� �
QRQ�SXz�ODVFLDUVL�VFDSSDUH��,QVRPPD��LO�SLD�
QR�0DWWHL�SXQWD�DOOR�VSD]LR�R��VH�SUHIHULWH��OD�
FRUVD�DOOR�VSD]LR�GHOO¶,WDOLD�SDVVD�REEOLJDWR�

ULDPHQWH�SHU�O¶$IULFD��
0D�F¶q�VWDWR�VSD]LR��D�0LODQR��SHU�SDUODUH�

DQFKH�G¶DOWUR��Ê�XQ�FDSLWROR�LPSRUWDQWH�GL�FXL�
VL�VWDYDQR�SHUGHQGR�OH�WUDFFH�H�FKH��SHUz��FRQ�
VHUYD�XQ¶LPSRUWDQ]D�VWUDWHJLFD�JLJDQWHVFD�LQ�
WHPSL�GL�LQQRYD]LRQH�WHFK�GD�FXL�O¶(XURSD�q�UL�
PDVWD�SUDWLFDPHQWH�WDJOLDWD�IXRUL��5LJXDUGD�
OD�SURPHVVD��ULEDGLWD�DJOL�6WDWL�JHQHUDOL�GL�0L�
ODQR��GL�IRUWL�LQYHVWLPHQWL��SDUL�D�����PLOLDUGL�
GL�HXUR��ILQDOL]]DWL�DOOD�³FUHVFLWD�GL�XQ�FDPSLR�
QH�QD]LRQDOH �́QHO�FDPSR�GHOO¶LQWHOOLJHQ]D�DUWL�
ILFLDOH��8QD�VWUDWHJLD�FKH�SDVVD��SHU�8UVR��GDO�
VRVWHJQR�DOOH�VWDUW�XS��³,O�SURFHVVR�GL�VRVWH�
JQR�H�VYLOXSSR�GHOOH�VWDUWXS�FRQWLQXD�LQ�PD�
QLHUD�SURJUHVVLYD�LQ�GLYHUVL�DWWL�GHO�JRYHUQR�
FKH�IRUQLUDQQR�XQ�TXDGUR�FRPSOHWR�FKH�QRL�
SHQVLDPR�SRVVD�GLYHQWDUH�VRGGLVIDFHQWH��DQ�
]L�SL��FKH�VRGGLVIDFHQWH´��
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/D�SULPD�LWDOLDQD�D�FDSR�
GL�XQD�PLVVLRQH�LQ�$QWDUWLGH�
³8Q�YLDJJLR�QHOOD�FRQRVFHQ]D´
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PLQXLUH�JOL�DOWUL��
HYLGHQ]LDQGRQH�L�GLIHWWL�
H�RVFXUDQGRQH�L�SUHJL��q�
XQ�HVHUFL]LR�GL�FDWWLYHULD�

FKH�QRQ�SRUWD�DOFXQ�YDQWDJJLR�
UHDOH��DQFKH�VH�VXO�EUHYH�WHUPLQH�
SXz�VHPEUDUH�FRVu��&KL�SUDWLFD�
TXHVWR�FRPSRUWDPHQWR�FHUFD�GL�
LQQDO]DUH�OH�SURSULH�YLUW���PD�OR�
ID�LQ�PRGR�LOOXVRULR�H�GDQQRVR��
QRQ�VROR�SHU�OD�SHUVRQD�
EHUVDJOLR�GHOOH�FULWLFKH��PD�
DQFKH�SHU�Vp�VWHVVR��'HQLJUDUH�
JOL�DOWUL�GLYHQWD�VSHVVR�XQ�PRGR�
SHU�GLVWRJOLHUH�O¶DWWHQ]LRQH�GDOOH�
SURSULH�PDQFDQ]H�H�IUDJLOLWj��
HYLWDQGR�GL�FRQIURQWDUVL�FRQ�
HVVH�H�GL�PLJOLRUDUVL�
,QYHFH�GL�FRQFHQWUDUVL�
VXOO¶DXWRFULWLFD�FRVWUXWWLYD�H�
VXOOD�FUHVFLWD�SHUVRQDOH��VL�
SUHIHULVFH�SURLHWWDUH�VXJOL�DOWUL�
LQVLFXUH]]H�H�IUXVWUD]LRQL��8Q�
JLRFKHWWR�YHFFKLR��SROYHURVR��GL�
EDVVLVVLPD�SRUWLQHULD��&¶q�GD�
GLUH��SHUz��FKH�TXHVWR�JLRFR�
SHUYHUVR�QRQ�SRUWD�D�QHVVXQ�
YHUR�SURJUHVVR��,QIDWWL��XPLOLDUH�
JOL�DOWUL�QRQ�UHQGH�XQD�SHUVRQD�
PLJOLRUH�R�SL��PHULWHYROH��PD�
DOLPHQWD�VROR�XQ�FLUFROR�YL]LRVR�
GL�QHJDWLYLWj�H�UDQFRUH��
'DOO¶DOWUR�IURQWH��FKL�ULHVFH�D�
ULFRQRVFHUH�H�DSSUH]]DUH�LO�
YDORUH�DOWUXL�SXz�WUDUQH�
LVSLUD]LRQH��WUDVIRUPDQGR�
O¶LQYLGLD�LQ�XQ¶RSSRUWXQLWj�GL�
FUHVFLWD�SHUVRQDOH��,PSDUDUH�
GDJOL�DOWUL��LQYHFH�GL�FULWLFDUOL��q�LO�
YHUR�VHJUHWR�SHU�PLJOLRUDUH�VH�
VWHVVL��6ROR�DPPHWWHQGR�FKH�F¶q�
VHPSUH�TXDOFRVD�GD�
DSSUHQGHUH��VL�SXz�FUHVFHUH�H�
VYLOXSSDUH�OH�SURSULH�FDSDFLWj��
5LGXUUH�JOL�DOWUL�QRQ�UHQGH�
JUDQGL��PD�VROR�SL��SLFFROL��
(OHYDUH�VH�VWHVVL�VLJQLILFD�VDSHU�
ULFRQRVFHUH�L�SURSUL�OLPLWL�H��
LQYHFH�GL�QDVFRQGHUOL�GLHWUR�
FULWLFKH�VWHULOL��WUDVIRUPDUOL�LQ�
SXQWL�GL�IRU]D�
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D �SUHVHQWDWR � LO � VXR � VSHWWDFROR �
³$QWDUWLGH�XQ�XQLYHUVR�SDUWLFROD�
UH´�DOOD�VHVWD�HGL]LRQH�GHO*HFNR�
)HVW � � � LO �)HVWLYDO �GHGLFDWR �DOOD �
7HUUD� � DO � UDSSRUWR � XRPR�DP�

ELHQWH��DOO¶DGDWWDPHQWR�H�DO�FDPELDPHQWR�FKH�
VL�q�WHQXWR�GDO���DOO¶��VHWWHPEUH�D�6SLQD��LQ�
SURYLQFLD�GL�3HUXJLD��&KLDUD�0RQWDQDUL��LQJH�
JQHUH�QRQFKp�SULPD�LWDOLDQD�D�FDSR�GL�XQD�
PLVVLRQH�LQ�$QWDUWLGH�H�WHG[�VSHDNHU��KD�XQ¶H�
VSHULHQ]D�XOWUD�GHFHQQDOH�QHOOD�JHVWLRQH�GL�

VSHGL]LRQL�SRODUL�HG�q�VWDWD�
LQVHULWD�GD�6WDUWXS�,WDOLD�WUD�
OH�����GRQQH�FKH�FRQWULEXL�
VFRQR�LQ�PRGR�VLJQLILFDWLYR�
DOO¶LQQRYD]LRQH � GHO � QRVWUR �
SDHVH� � (¶FRQVXOHQWH � SHU �
D]LHQGH�GRYH�LQVHJQD�LO�PH�
WRGR � ³
$QWDUWLF � 0LQGVHW´� �
RYYHUR�OD�FDSDFLWj�GL�JHVWLUH�
H �SURVSHUDUH �QHOO
LQFHUWH]�
]D��
&KLDUD��KDL�SUHVHQWD�

WR�DO�*HFNR�)HVW�SUHVHQ�
WD � ³$QWDUWLGH� �XQ �XQL�
YHUVR�SDUWLFRODUH �́
/R�VSHWWDFROR�q�QDWR�SHU�

FDVR��$YHYR�IDWWR�XQD�SUH�
VHQWD]LRQH�VX�$QWDUFWLF�0LQGVHW�DO�WHDWUR�DOOD�
6FDOD�GL�0LODQR�GRYH�KR�LQFRQWUDWR�/LYLD�3R�
PRGRUR��OD�SUHVLGHQWHVVD�GHO�WHDWUR�1R¶KP��
FKH�PL�KD�FKLHVWR�GL�IDUHXQR�VSHWWDFROR�SHU�
OHL��+R�FRQRVFLXWR�LO�UHJLVWD�0DUFR�5DPSROGL�
H�0DWWHR�*LXGLFL��LO�PXVLFLVWD�FKH�KDPDJL�
VWUDOPHQWH�ULFUHDWR�L�VXRQL�GL�TXHL�OXRJKL��SRL�
KR�FKLHVWR�D�3DWUL]LD�$UROGL��DWWULFH�H�DPLFD��GL�
SDUWHFLSDUH�DO�SURJHWWR��³$QWDUWLGH��XQ�XQLYHU�
VR�SDUWLFRODUH´�SRUWD�LQ�VFHQD�OD�YLWD�H�OH�DY�
YHQWXUH�GL�XQD�EDVH�LQ�$QWDUWLGH��Ê�XQ�PRGR�
SHU � SRUWDUH � LO � SXEEOLFR � QHO � FRQWLQHQWH � GL �
JKLDFFLR�H�IDU�FDSLUH�FRPH�VL�YLYH�D�PHQR�FLQ�
TXDQWD�JUDGL�H�TXDOL�DYYHQWXUH�H�LPSUHYLVWL�

SRVVRQR�FDSLWDUH��/R�VSHWWDFROR�q�LQ�SDUWH�WUDW�
WR�GDO�PLR�OLEUR�³&URQDFKH�GDL�JKLDFFL�����
JLRUQL�LQ�$QWDUWLGH´�0RQGDGRUL��
&L�VRQR�DQDORJLH�WUD�O¶$QWDUWLGH�H�LO�

UHVWR�GHO�SLDQHWD"
,O�FRQWLQHQWH�GL�JKLDFFLR�FRQGLYLGH�LO�GHVWL�

QR�GHO�UHVWR�GHO�SLDQHWD��/¶XQLFD�SDUWLFRODULWj�
q�TXHOOR�GL�HVVHUH�DG�RJJL�SHU�OD�PDJJLRU�SDUWH�
LQFRQWDPLQDWR�GDOOH�DWWLYLWj�OHJDWH�DOOD�SUH�
VHQ]D�GHOO¶XRPR��+D�XQ�YDORUH�VLPEROLFR�PRO�
WR�DOWR��'DO�SXQWR�GL�YLVWD�VFLHQWLILFR�q�XQ�ODER�
UDWRULR�D�FLHOR�DSHUWR�H�VRSUDWWXWWR�FRQVHU�
YD�LPSULJLRQDWD�QHL�JKLDFFL��OD�VWRULD�GHOO¶DW�
PRVIHUD�WHUUHVWUH�GL�PLJOLDLD�GL�DQQL��/¶$QWDU�
WLGH�FRPH�LO�UHVWR�GHO�SLDQHWD�VWD�DWWUDYHUVDQ�
GR�XQ�FDPELDPHQWR�FOLPDWLFR�UHSHQWLQR�FKH��
LQ�WHUPLQL�GL�DFFHOHUD]LRQH��QRQ�VL�HUD�PDL�YL�
VWR�SULPD��Ê�FRPH�VH�IRVVLPR�LPPHUVL�LQ�XQ�
HVSHULPHQWR�D�FXL�FL�VRWWRSRQLDPR�GD�VROL�H�
VHEEHQH�LO�SLDQHWD�FL�VRSUDYYLYHUj�QRQ�q�GHWWR�
FKH�OH�QXRYH�FRQGL]LRQL�D�FXL�DQGLDPR�LQFRQ�
WUR�SRVVDQR�HVVHU�IDYRUHYROL�DOOD�VRSUDYYLYHQ�
]D�GHOOD�QRVWUD�VSHFLH�

+DL�XQD�JUDQGH�SDVVLRQH�SHU�OR�<R�
JD��WL�DLXWD�DQFKH�LQ�FRQWHVWL�HVWUHPL"�
0L�LQWHUHVVD�PROWR�LO�YLDJJLR�GHOOD�FRVFLHQ�

]D��1HOOH�HVSHULHQ]H�LQ�$QWDUWLGH�KR�VSHULPHQ�
WDWR�FRVD�VLJQLILFD�YLYHUH�QHOO¶�DVVHQ]D�GL�VWL�
PROL��,Q�FLPD�DOOD�FDORWWD�SRODUH�VHL�LQ�PH]]R�D�
XQ�GHVHUWR�GL�JKLDFFLR�QRQ�FL�VRQR�VWLPROL�YLVL�
YL��Qp�UXPRUL��Qp�RGRUL�WXWWR�q�LPPRELOH�H�FRQ�
JHODWR�H�SURSULR�LQ�TXHO�YXRWR�WL�DFFRUJL�FKH�F¶q�
SUHVHQ]D��8QµHQRUPH�TXDQWLWj�GL�HQHUJLD�LP�
PRELOH�FKH�FL�DELWD��&RPH�SRWHYR�QRQ�DSSUR�
IRQGLUH"
3URJHWWL�IXWXUL"
,O�SURJHWWR�LQ�TXHVWR�PRPHQWR�q�O¶$QWDUFWLF�

0LQGVHW��RYYHUR�OD�FDSDFLWj�GL�JHVWLUH�H�SUR�
VSHUDUH�QHOO¶LQFHUWH]]D��6WR�ODYRUDQGR�PROWR�
SHU�WUDVIHULUH�TXHVWD�HVSHULHQ]D��$EELDPR�EL�
VRJQR�GL�QDUUDWLYH�QXRYH�H�SL��IXQ]LRQDOL�FKH�
FL�DLXWLQR�D�JXDUGDUH�DO�IXWXUR�LQ�PRGR�SRVLWL�
YR�H�FRQFUHWR��SHUFKp�LO�QRVWUR�IXWXUR�QRQ�q�JLj�
VFULWWR�PD�OR�IDFFLDPR�QRL�RJQL�JLRUQR��%LVR�
JQD�LPSDUDUH�D�WUDVIRUPDUH�OH�GLIILFROWj�R�DQ�
FKH�L�IDOOLPHQWL�LQ�ULQDVFLWH�GD�FXL�SURVSHUDUH�

&XOWXUD
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QDXJXUD�*LRYHGu����
VHWWHPEUH�OD�PRVWUD�
SHUVRQDOH�6SHFLDO�'UHDPV�GL�
(OHQD�2YHFLQD��FXUDWD�GD�

*LXGLWWD�(OHWWUD�/DYLQLD�³*(/ �́
1LGLDFL��DOOD�VHGH�PLODQHVH��
³3OD\OLVW´��GHOOD�*DOOHULD�
*LDPSDROR�$EERQGLR��2YHFLQD�q�
XQD�IRWRJUDID�UXVVD�QDWXUDOL]]DWD�
LWDOLDQD��
,O�ODYRUR�GL�2YHFLQD�VL�FRQFHQWUD�
SDUWLFRODUPHQWH�VXL�WHPL�GL�
LGHQWLWj�H�JHQGHU�IOXLG��L�VRJJHWWL�
GD�OHL�ULWUDWWL�VRQR�ILJXUH
PDVFKLOL�GDOO¶DULD�HIHELFD�H�
VRJQDQWH��PDOLQFRQLFD��FRUSL�FROWL�
LQ�PRPHQWL�GL�VROLWXGLQH��DYYROWL�
GD�XQ¶DULD�IRUWHPHQWH�LQWLPLVWD�
/¶HVSRVL]LRQH�VL�FRPSRQH�GL�XQ�

FRUSXV�GL�VFDWWL��DOFXQL�LQHGLWL��
DOWUL�JLj�QRWL�GHOO¶DUWLVWD��FKH�QHO�
ORUR�LQVLHPH�LQWHUFHWWDQR�H�
UDFFRQWDQR�LO�WHPD�GHO�VRQQR�
FRPH�HVSHULHQ]D�HVWHWL]]DQWH�SHU�
OR�VSHWWDWRUH��PD�DO�FRQWUDULR�QRQ�
VDOYLILFD�R�FXUDWLYD�SHU�L�FRUSL�
GRUPLHQWL�H�ODQJXLGL��

O¶LQIDQWLOLVPR�HPRWLYR�GHL�
VRJJHWWL��FKH�UDSSUHVHQWD�LO�
PH]]R�FRQ�FXL�O¶DUWLVWD�VL�
UDFFRQWD���LO�PRQGR�RYDWWDWR�GL�
TXHVWL�VFDWWL��QRQ�KD
DIIDWWR�XQ¶DFFH]LRQH�SRVLWLYD��L�
FRUSL�ULWUDWWL�HYLWDQR�OH�DVSHULWj�
SURSULH�GHOOD�YLWD�TXRWLGLDQD�
VSURIRQGDQR�QHO�WRUSRUH�GL�
PRUELGL�PDWHUDVVL�H�
QHOO¶LQFDSDFLWj�GL�XQ�FRQIURQWR�H�
UDIIURQWR�FRQ�XQD�UHDOWj�
GHOXGHQWH��/H�FRPSRVL]LRQL�
VFDUQH�H�L�WHPL�GHOO¶LQFHUWH]]D��GHO�
GXEELR�HVLVWHQ]LDOH��GHOOD�
PHPRULD��GHOOD�QRVWDOJLD�H
GHOOD�SDXUD�KDQQR�GD�VHPSUH�
JXLGDWR�OD�SURGX]LRQH�DUWLVWLFD�GL�
2YHFLQD�
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,Q�DUULYR�DO�FLQHPD

)UDJLOH�GHL�0RQROLWH��LQ�XVFLWD

)272*5$),$

/H�LPPDJLQL
IOXLGH�GL
(OHQD�2YHFLQD
LQ�PRVWUD�D�0LODQR

,Q�XVFLWD�DO�FLQHPD�,O�0DJLFR�0RQGR�GL�
+DUROG�SURGRWWR�GD�6RQ\�3LFWXUHV�H�
GLVWULEXLWR�GD�(DJOH�3LFWXUHV��
$OO
LQWHUQR�GHO�VXR�OLEUR��
O
DYYHQWXURVR�+DUROG��=DFKDU\�/HYL��
SXÏ�GDUH�YLWD�D�TXDOVLDVL�FRVD�
GLVHJQDQGROD��'RSR�HVVHUH�DYHU�
GLVHJQDWR�VH�VWHVVR�IXRUL�GDOOH�SDJLQH�
GHO�OLEUR�H�QHO�PRQGR�UHDOH��+DUROG�
VFRSUH�GL�DYHUH�PROWR�GD�LPSDUDUH�
VXOOD�YLWD�YHUD�H�FKH�OD�VXD�PDWLWD�YLROD�
SXÏ�VFDWHQDUH�VFKHU]L�PROWR�SLÖ�
HVLODUDQWL�GL�TXDQWR�SHQVDVVH��
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7XWWR�FRPH�DPSLDPHQWH�
SUHYLVWR��DUULYD�XQ�DOWUR�
�PLQL��WDJOLR�DL�WDVVL�GHOOD�
%FH��,HUL�SRPHULJJLR�
&KULVWLQH�/DJDUGH�KD�
FRQIHUPDWR�L�SURQRVWLFL�GHOOD�
YLJLOLD��,O�FRVWR�GHO�GHQDUR�
VFHQGH�GL����SXQWL�EDVH�H�
WRUQD�D��������UHVWDQGR�
DQFRUD�LQ�WHUULWRULR�UHFHVVLYR��
&RQWHVWXDOPHQWH��SHUz��L�
EDQFKLHUL�FHQWUDOL�KDQQR�
GHFLVR�GL�OLPDUH�L�WDVVL�VXOOH�
RSHUD]LRQL�GL�
ULILQDQ]LDPHQWR�SULQFLSDOL�H�
VXOOH�RSHUD]LRQL�GL�
ULILQDQ]LDPHQWR�PDUJLQDOH�DO�
������H�DO��������&Lz�VL�
WUDGXUUj�LQ�XQ�ULVSDUPLR�
PHQVLOH�SHU�FKL�KD�GD�
IURQWHJJLDUH�OD�UDWD�GHO�
PXWXR�FKH�XQR�VWXGLR�GL�
)DFLOH�LW�KD�VWLPDWR��JLj�QHL�
JLRUQL�VFRUVL��LQ�FLUFD����HXUR��
'RSR�DYHU�EHQHGHWWR�LO�SLDQR�
'UDJKL��DOPHQR�QHOOD�SDUWH�
FKH�SHURUD�O¶XQLRQH�GHL�
PHUFDWL�GHL�FDSLWDOL���H�GRSR�
DYHU�GHILQLWR�³PROWR�
LQWHUHVVDQWH �́O¶DIIDUH�
8QLFUHGLW�&RPPHU]EDQN�
GLFHQGRVL�FXULRVD�GL�YHGHUH�
³FRPH�DQGUj�D�GLSDQDUVL �́OD�
YLFHQGD��/DJDUGH�KD�
VQRFFLRODWR�OH�FLIUH�FKH�OD�%FH�
VL�DVSHWWD�SHU�O¶HFRQRPLD�
HXURSHD��OD�GLVRFFXSD]LRQH�
ULPDUUj�DO������ILQR�DO������
PD�OD�FUHVFLWD�q�LQ�FDOR�H�VL�
IHUPHUj�DOOR������TXHVW¶DQQR�
SHU�SRL�FUHVFHUH�GHOO¶�����QHO�
�����H�GHOO¶�����QHO�������,�
GDWL�VXOO¶LQIOD]LRQH�VRQR�
FRQWUDVWDQWL�PD�VRWWR�
FRQWUROOR�SHU�OD�EDQFD�
FHQWUDOH��'LIDWWL�OH�SUHYLVLRQL�
%FH�FRQIHUPDQR�TXHOOH�GL�
JLXJQR�������QHO�������DO�
�����QHO������H�DOO¶�����QHO�
������
&L�VDUHEEH��VH�QRQ�GD�
HVXOWDUH��TXDQWRPHQR�GD�
WLUDUH�XQ�VRVSLUR�GL�VROOLHYR��
,QYHFH�/DJDUGH��PRUH�VROLWR��
q�ULXVFLWD�D�URYLQDUH�OD�IHVWD��$�
FKL�OH�FKLHGHYD�GHO�IXWXUR�GHL�
WDVVL�KD�UHSOLFDWR�FDQWDQGR��
³4XH�VHUD��VHUD´��$OPHQR�OH�
DSSDUHQ]H��GD�IDOFKL��ELVRJQD�
VDOYDUOH�

/D�ULXQLRQH�%FH

´,Q�FLPD�
DOOD�FDORWWD�
SRODUH�QRQ�
FL�VRQR�
VWLPROL�YLVLYL��
Qp�UXPRUL��PD�
F·q�HQHUJLDµ

,�0RQROLWH��EDQG�DOWHUQDWLYH�URFN�
FRPSRVWD�GD�9LQFHQ]R�6WRUP�H�
*LDQOXFD�5LFFLR�WRUQDQR�FRQ�LO�
QXRYR�VLQJROR��)UDJLOH���GD�RJJL�
SHU�*DOOLD�0XVLF��,O�EUDQR�DQWLFLSD�
Op(3�q9HUERr��FRQWLQXDQGR�LO�
SHUFRUVR�FUHDWLYR�GHOOD�EDQG�FKH��
ILQ�GDO�������KD�FDWWXUDWR�
OpDWWHQ]LRQH�GHOOD�VFHQD�
XQGHUJURXQG�LWDOLDQD�FRQ�XQ�
VRXQG�JUDIILDQWH�H�
JUDQLWLFR��)UDJLOH��DIIURQWD�LO�WHPD�
GHOOD�YXOQHUDELOLW½��HVSORUDQGR�OD�
IUDJLOLW½�GHOOD�FRQGL]LRQH�XPDQD�
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