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�� 3UHPHVVD�

/D�GHOHJD]LRQH�KD�YLVLWDWR�LO�&DLUR�GDO����DO����GLFHPEUH�������

$OOD�GHOHJD]LRQH�KDQQR�SUHVR�SDUWH�WUH�DYYRFDWL�LWDOLDQL��HG�LQ�SDUWLFRODUH��

9 1LFROD�&DQHVWULQL��LQ�UDSSUHVHQWDQ]D�GHOO¶8QLRQH�GHOOH�&DPHUH�SHQDOL�,WDOLDQH��3URJHWWR�
³HQGDQJHUHG�ODZ\HUV�_�DYYRFDWL�PLQDFFLDWL´���GHOO¶$('�$YRFDWV�(XURSpHQV�'pPRFUDWHV�
±�(XURSHDQ�'HPRFUDWLF�/DZ\HUV�H�GHOOD�)RQGD]LRQH�'D\�RI�WKH�(QGDQJHUHG�/DZ\HU�

9 (]LR�0HQ]LRQH��LQ�UDSSUHVHQWDQ]D�GHOO¶8QLRQH�GHOOH�&DPHUH�SHQDOL�,WDOLDQH��3URJHWWR�
³HQGDQJHUHG�ODZ\HUV�_�DYYRFDWL�PLQDFFLDWL´���GHOO¶$('�$YRFDWV�(XURSpHQV�'pPRFUDWHV�
±�(XURSHDQ�'HPRFUDWLF�/DZ\HUV�H�GHO�/HJDO�7HDP�,WDOLD���

9 %DUEDUD�6SLQHOOL�LQ�UDSSUHVHQWDQ]D�GHL�*LXULVWL�'HPRFUDWLFL�,WDOLDQL�HG�(/'+��(XURSHDQ�
$VVRFLDWLRQ�RI�/DZ\HUV�IRU�'HPRFUDF\�DQG�+XPDQ�5LJKWV���

/D� PLVVLRQH� q� VWDWD� LQWUDSUHVD� FRQ�PROWH� FDXWHOH� SHU� PRWLYL� GL� VLFXUH]]D�� FDXWHOH� SHU� QRL�
RVVHUYDWRUL��PD�VRSUDWWXWWR�SHU�QRQ�HVSRUUH�D�ULVFKLR�L�FROOHJKL�GL�ODJJL��SL��GL�TXDQWR�JLj�QRQ�
OR� VLDQR�� SURSULR� SUHRFFXSD]LRQL� FLUFD� OD� VLFXUH]]D� KDQQR� GHWHUPLQDWR� D� SRFKH� RUH� GDOOD�
SDUWHQ]D�OD�ULGX]LRQH�GHO�QXPHUR�GHJOL�RVVHUYDWRUL��LQL]LDOPHQWH�����O¶DQQXOODPHQWR�GL�WXWWL�JOL�
DSSXQWDPHQWL� H� GL� WXWWH� OH� LQWHUYLVWH� SURJUDPPDWH� FRQ� L� FRQWDWWL� LQ� ORFR�� ILVVDQGR� QXRYH�
LQWHUYLVWH�FRQ�GLIHQVRUL�VLQR�D�TXHO�PRPHQWR�PDL�FRQWDWWDWL���

2ELHWWLYR� GHOOD� GHOHJD]LRQH� q� VWDWR� TXHOOR� GL� FUHDUH� XQD� SL�� FRQFUHWD� FRQQHVVLRQH� FRQ� L�
FROOHJKL� H� OH� FROOHJKH� HJL]LDQL� DO� ILQH� GL� VWLODUH� XQ� UDSSRUWR�SUHOLPLQDUH�� XWLOH� DOO
DYYRFDWXUD�
LWDOLDQD�HG�HXURSHD�SHU�FRQRVFHUH��QRQ�VROR� L�YROWL�H� OH�VWRULH�GHJOL�DYYRFDWL�PLQDFFLDWL��PD�
DQFKH� LO�FRQWHVWR�QHO�TXDOH�RSHUDQR�SHU�GLIHQGHUH� L�GLULWWL�XPDQL�FRVu�GXUDPHQWH�FRPSUHVVL�
QHO�SUHVHQWH�PRPHQWR�VWRULFR��



/D� GHOHJD]LRQH� KD� WHQXWR� FROORTXL� LQIRUPDWLYL� FLUFD� OH� DWWLYLWj� GHOOH� SULQFLSDOL� DVVRFLD]LRQL� D�
WXWHOD�GHL�GLULWWL�XPDQL�HG�KD�LQWHUYLVWDWR���JLXULVWL����IUD�FROOHJKH�H�FROOHJKL��JLXULVWL�LPSHJQDWL�
LQ�DVVRFLD]LRQL�GL�GLIHVD�GHL�GLULWWL�XPDQL��XQ�PDJLVWUDWR��

3HU�PRWLYL�GL�VLFXUH]]D�YHUUj�RPHVVD� OD�FLWD]LRQH�
GHL� QRPL� GHOOH� SHUVRQH� LQWHUYLVWDWH�� FKH� KDQQR�
FKLHVWR�O¶DQRQLPDWR��

(¶�PROWR�GLIILFLOH�LQ�XQD�VROD�SULPD�PLVVLRQH�DYHUH
XQ� TXDGUR� HVDXVWLYR� GHO� IXQ]LRQDPHQWR� H� GHO�
PDOIXQ]LRQDPHQWR� GL� XQ� VLVWHPD� JLXGL]LDULR� H� GL�
TXDOL� GLULWWL� IRQGDPHQWDOL� VLDQR� VLVWHPDWLFDPHQWH�
YLRODWL�H�FRPH���

3HU� TXDQWR� JOL� LQWHUORFXWRUL� VLDQR� JLXULVWL�� FRQ� L� TXDOL� VL� KD� VHPSUH� DOPHQR� LO� OLQJXDJJLR�
JLXULGLFR� LQ� FRPXQH�� DQFKH� VROR� LQFURFLDUH� IUD� GL� ORUR� L� GDWL� IRUQLWL� GDJOL� LQWHUYLVWDWL� H�
FRQIURQWDUOL� DQFKH� FRQ� TXHOOL� ULSRUWDWL� GD� IRQWL� JLRUQDOLVWLFKH� R� DVVRFLDWLYH� q� RSHUD]LRQH�
ROWUHPRGR�FRPSOHVVD�H�ULVFKLRVD��GL�LQHVDWWH]]H���SHU�TXDQWR�VLD�VLD�SURIXVR�RJQL�VIRU]R�
SHU� OLPLWDUH�HYHQWXDOL� LQIRUPD]LRQL�HUUDWH��VLDPR�FRQVDSHYROL�GHL� OLPLWL�GL�TXHVWD�
SULPD�PLVVLRQH���

3HUz��GRSR�XQ�FHUWR�QXPHUR�GL�LQFRQWUL��LO�TXDGUR��QHOOH�VXH�OLQHH�JHQHUDOL��q�FKLDUR��

,O�TXDGUR�GHOO¶(JLWWR�GRSR�WUH�DQQL�GDO�FROSR�GL�VWDWR�GL�(O�6LVL�H�GL�UHJLPH�PLOLWDUH�q�TXHOOR�
GL�XQ�SDHVH�LQ�FXL�OD�SUHVHQ]D�PLOLWDUH�FRQ�FRPSLWL�GL�SROL]LD�q�XQD�FRVWDQWH�HYLGHQWH��LO�FKH�q�
JLXVWLILFDWR�GDL�PROWL�DWWHQWDWL� VXELWL���GRYH� LO�TXDGUR�GHOOD� OHJDOLWj�SDUH�DEEDVWDQ]D� OLQHDUH��
PD�� QHOOD� VRVWDQ]D�� LQYHFH� L� FRPSRUWDPHQWL� H� OH� SURFHGXUH� JLXGL]LDULH� VRQR� GL� IDWWR�
IRUWHPHQWH� GLVWRUWL�� VDOGDPHQWH� LQ� PDQR� DO� JRYHUQR� �PLOLWDUH�� H� SLHJDWL� LQ� PRGR� WDOH� FKH�
DOO¶LQWHUQR�GHO�SURFHVVR��PD�VRSUDWWXWWR�DOO¶HVWHUQR�OR�VWDWR�GL�GLULWWR�q�TXDQWR�GL�SL��ORQWDQR���

6X�TXHVWR�TXDGUR��SRL�� LQFRPERQR�WRUWXUH� VLVWHPDWLFKH��HG�DOWUHWWDQWR�VLVWHPDWLFDPHQWH�
LPSXQLWH��H�OD�SHQD�GL�PRUWH��FRPPLQDWD�VX�YDVWD�VFDOD�HG�HVHJXLWD�R�PHQR�QHL�WHPSL�H�QHL�
PRGL� FKH� LO� UHJLPH� GHWWD��� SURSULR� GXUDQWH� OD� PLVVLRQH�� YHQJRQR� HVHJXLWH� ��� HVHFX]LRQL�
FDSLWDOL����

6RQR�FLUFD�����JOL�DYYRFDWL�DUUHVWDWL�QHJOL�XOWLPL�WUH�DQQL��PROWL�VRQR�WXWWRUD�GHWHQXWL��DQFKH�D�
FDXVD� GHOOD� ORUR� DWWLYLWj� GL� GLIHQVRUL� GL� LQGDJDWL� SHU� WHUURULVPR� �SULQFLSDOPHQWH� PD� QRQ�
HVFOXVLYDPHQWH� L� )UDWHOOL� 0XVXOPDQL��� 0ROWL� VRQR� VWDWL� WRUWXUDWL� H� DOPHQR� XQR� q� PRUWR� LQ�
FRQVHJXHQ]D�GHOOH�WRUWXUH�VXELWH���

��³(J\SW�XVLQJ�GHDWK�VHQWHQFHV�WR�
VHWWOH�VFRUHV�
�ODZ\HU�VD\V´��WLWROD�OD�&11�SRFKL�JLRUQL�GRSR�LO�ULHQWUR�GHOOD�
GHOHJD]LRQH�KWWS���HGLWLRQ�FQQ�FRP������������PLGGOHHDVW�HJ\SW�PLOLWDU\�FRXUWV�H[HFXWLRQV�LQGH[�KWPO
� KWWS���ZZZ�QHVVXQRWRFFKLFDLQR�LW�QRWL]LD�HJLWWR����LPSLFFDWL�SHU�WHUURULVPR�����������



�� /·(JLWWR��FHQQL��

��� ,QWURGX]LRQH��

/
(JLWWR� q� XQ� 3DHVH� GL� ROWUH� ��� PLOLRQL� GL� DELWDQWL�� /D� UHOLJLRQH� SUHGRPLQDQWH� q� TXHOOD�
PXVXOPDQD��IDWWD�HFFH]LRQH�SHU�XQD�FRPXQLWj�FULVWLDQR�FRSWD��FKH�UDSSUHVHQWD�LO�����GHOOD�
SRSROD]LRQH�� H� OD� SUHVHQ]D� DQFRU� SL�� ULGRWWD� GL�
HEUHL��

/
DWWXDOH� 3UHVLGHQWH� GHOO
(JLWWR� q�$EG� DO�)DWWDK� DO�
6LVL�� � H[� FRPDQGDQWH� LQ� FDSR� GHOOH� )RU]H� DUPDWH��
VDOLWR� DO� SRWHUH� QHO� ����� FRQ� XQ� FROSR� GL� VWDWR�
PLOLWDUH�� H� SRL� FRQIHUPDWR� 3UHVLGHQWH� QHO� �����
DOO
HVLWR�GL�XQD�FRQWHVWDWD�YRWD]LRQH�FKH�OR�KD�YLVWR�
YLQFHQWH�FRQ�LO��������GHL�YRWL��

,O� FROSR�GL� VWDWR�GL�$O�6LVL� KD�SRVWR� ILQH�DO� EUHYH�SHULRGR�GL�SUHVLGHQ]D�GL�0RKDPHG�0RUVL��
FDQGLGDWR� GHL� )UDWHOOL� 0XVXOPDQL� XVFLWR� YLQFHQWH� QHOOH� HOH]LRQL� GHO� ������ OH� SULPH� GRSR� OD�
ULYROX]LRQH�SRSRODUH�FKH�QHO������DYHYD�GHVWLWXLWR�0XEDUDN��

$�SDUWLUH�GDO������$O�6LVL�KD�LQL]LDWR�XQD�PDVVLFFLD�FDPSDJQD�FRQWUR�� OH�RSSRVL]LRQL� LQWHUQH�
�IUDWHOOL� PXVXOPDQL� LQ� WHVWD��� YHQJRQR� ULSRUWDWL� DUUHVWL� DUELWUDUL�� WRUWXUH� HG� HVHFX]LRQL� GL�
PDVVD��FRQ�UHSUHVVLRQH�GL�WXWWH�OH�DOWUH�IRUPH�GL�GLVVHQVR��

'L�IDWWR�� O
LQWHUR�SDHVH�q�VRWWR�LO�FRQWUROOR�HIIHWWLYR�GHO�3UHVLGHQWH��SRLFKp�p�OXL� LQ�SHUVRQD�D�
GHVLJQDUH�L�JRYHUQDWRUL�GHL����JRYHUQDWRUDWL�LQ�FXL�q�GLYLVR�O
(JLWWR��

/H�SURVVLPH�HOH]LRQL�SUHVLGHQ]LDOL� VRQR�SUHYLVWH�SHU� LO�PDU]R������HG� LO� ULVXOWDWR�YHUUj� UHVR�
QRWR�LO���DSULOH�������

'XUDQWH�OD�QRVWUD�SHUPDQHQ]D�KD�UHVR�SXEEOLFD�OD�VXD�FDQGLGDWXUD�O¶DYYRFDWR�.KDOHG�$OL��H[�
SUHVLGHQWH�GHO�&HQWUR�(JL]LDQR�SHU� L�'LULWWL�(FRQRPLFL�H�6RFLDOL��(&(65���DWWLYLVWD�SHU� L�GLULWWL�
XPDQL�H�OD�JLXVWL]LD�VRFLDOH��JLj�FDQGLGDWR�DOOH�HOH]LRQL�SUHVLGHQ]LDOL�GHO�������

1HO�JHQQDLR������KD�XIILFLDOL]]DWR� OD�SURSULD�FDQGLGDWXUD�DQFKH�6DPL�+DIH]�$QQDQ��JLj�YLFH�
SUHVLGHQWH�GHO�&RQVLJOLR�6XSUHPR�GHOOH�IRU]H�DUPDWH��

$OWUH�GXH�FDQGLGDWXUH�DG�RJJL�VRQR�VWDWH� ULWLUDWH��H�SHU� WDOH�PRWLYR�q�SODXVLELOH�FKH��VSHFLH�
SHU�LO�FDQGLGDWR�GL�RSSRVL]LRQH�.KDOHG�$OL�H�SHU�LO�VXR�HQWRXUDJH��SRVVD�YHULILFDUVL�QHL�SURVVLPL�
PHVL�XQD�IRUWH�SUHVVLRQH��

����� /
2UGLQDPHQWR�GHOOR�6WDWR�

/
(JLWWR�q�XQD�5HSXEEOLFD��

´/D�&RVWLWX]LRQH�q�
XQR�VWUXPHQWR�QHOOH�
PDQL�GHO�UHJLPHµ�



/D�&RVWLWX]LRQH�HJL]LDQD�q� VWDWD�DSSURYDWD�QHO������HG�q� VWDWD� ULIRUPDWD�D�SL�� ULSUHVH��GD�
XOWLPR��GRSR�OD�ULYROX]LRQH�QHO������H��QHO�������
$OO
DUW����VDQFLVFH�FKH�O
,VODP�q�OD�UHOLJLRQH�GHOOR�6WDWR�H�OD� OLQJXD�XIILFLDOH�q�O
DUDER��H�FKH�L�
SULQFLSL�GHOO
,VODP�FRVWLWXLVFRQR�OD�IRQWH�SULQFLSDOH�GHO�GLULWWR��
,O�SRWHUH�HVHFXWLYR�q�DWWXDOPHQWH�FRQFHQWUDWR�QHOOH�PDQL�GHO�3UHVLGHQWH��
,O�SRWHUH�OHJLVODWLYR�q�HVHUFLWDWR�GDO�3DUODPHQWR��FKH�q�FRVWLWXLWR�GDOO
$VVHPEOHD�GHO�3RSROR�
H�GDO�&RQVLJOLR�&RQVXOWLYR��

����� ,O�VLVWHPD�JLXGL]LDULR

/D�&RVWLWX]LRQH�HJL]LDQD�DOO
DUWLFROR�����VDQFLVFH� O
LQGLSHQGHQ]D� GHO� SRWHUH� JLXGL]LDULR��
HG�DOO
DUWLFROR�����VDQFLVFH� O
LPSDU]LDOLWj�GHL�JLXGLFL�H�SUHYHGH� LO�GLYLHWR�GL� OLFHQ]LDPHQWR�GHL�
PDJLVWUDWL��

,QGLSHQGHQ]D�FKH�WXWWDYLD�GHYH�HVVHUH�OHWWD�SL��FKH�DOWUR�FRPH�DVSLUD]LRQH�LGHDOH��SRVWR�FKH�
VHPSUH�O
DUWLFROR�����SRQH�OD�ULVHUYD�GL�OHJJH�VXOOH�PRGDOLWj�GL�QRPLQD�GHL�PDJLVWUDWL��FKH�GL�
IDWWR�q�VRWWR�LO�FRQWUROOR�GHOO
HVHFXWLYR��

,QIDWWL� SHU�GLYHQWDUH�PDJLVWUDWL�RFFRUUH� LO� SDUHUH�SRVLWLYR�GD�SDUWH�GHOO
$JHQ]LD�GL� 6LFXUH]]D�
QD]LRQDOH��H�SRL�O
$OWR�&RQVLJOLR�GHL�*LXGLFL�SURFHGH�DOOD�YDOXWD]LRQH�GHL�FDQGLGDWL��

3HU� OHJJH�DQFKH�JOL�DYYRFDWL�SRVVRQR�HVVHUH�QRPLQDWL�JLXGLFL��PD�FLz�q�DYYHQXWR�VROR�LQ�XQ�
FDVR�GL�XQ�DYYRFDWR�VFHOWR�GDO�3UHVLGHQWH�0XEDUDN��

,�YHUWLFL�GHOOD�PDJLVWUDWXUD�±�DQFKH�LQTXLUHQWH���YHQJRQR�VFHOWL�GDO�3UHVLGHQWH�LQ�SHUVRQD��WUD�
XQD�URVD�GL���PDJLVWUDWL�VHOH]LRQDWD�GDL�YHUWLFL�GHOOD�PDJLVWUDWXUD���

/H�GRQQH�UDSSUHVHQWDQR�VROR�DOO¶LQFLUFD�OR������GHOOD�PDJLVWUDWXUD��/D�SULPD�GRQQD�QRPLQDWD�
JLXGLFH� LQ� (JLWWR� q� VWDWD� 7DKDQL� $O� *HEDOL�� QRPLQDWD� QHO� ����� YLFH� SUHVLGHQWH� GHOOD� &RUWH�
&RVWLWX]LRQDOH��

1HO������KD�SUHVWDWR�JLXUDPHQWR�LO�SULPR�JUXSSR�GL����JLXGLFL�GRQQH��

��&L� YLHQH� ULIHULWR� FKH� FLz� FRPSRUWD� GL� IDWWR� FKH� VROR� L� PDJLVWUDWL� JUDGLWL� DOO¶HVHFXWLYR� SRVVDQR� DVSLUDUH� DOOH�
SRVL]LRQL� GL� YHUWLFH�� FRQ� OD� FRQVHJXHQ]D� FKH� OD� PDJLVWUDWXUD� QHL� VXL� RUJDQL� DSLFDOL� GLIILFLOPHQWH� SUHQGHUj�
GHFLVLRQL�QRQ�JUDGLWH�DO�SRWHUH��O¶HVHPSLR�FKH�YLHQH�IDWWR�q�FKH�OD�&RUWH�&RVWLWX]LRQDOH�KD�ULILXWDWR�OH�TXHVWLRQL�
GL� FRVWLWX]LRQDOLWj� VROOHYDWH� VXOOD� OHJJH� VXO� GLULWWR� D� PDQLIHVWDUH�� FG�� $VVHPEO\� ODZ� �� GHO� QRYHPEUH� ������
FKLDPDWD�DQFKH�$QWL�SURWHVW�ODZ�SHU�OH�UHVWUL]LRQL� LQWURGRWWH�DO�GLULWWR�IRQGDPHQWDOH�LQ�SDUROD��VL�YHGD��DG�HV��
KWWSV���ZZZ�KUZ�RUJ�QHZV������������HJ\SW�GHHSO\�UHVWULFWLYH�QHZ�DVVHPEO\�ODZ��
KWWS���ZZZ�DOMD]HHUD�FRP�LQGHSWK�IHDWXUHV���������HJ\SW�DQWL�SURWHVW�ODZ�OHJDOLVLQJ�DXWKRULWDULDQLVP�
����������������KWPO��KWWS���HQJOLVK�DKUDP�RUJ�HJ�1HZV�������DVS[��

&L� YLHQH� ULIHULWR� GHO� OLFHQ]LDPHQWR�� QHO� ����� �R� IRUVH� QHO� ������� GL� XQ�PDJLVWUDWR� DPPLQLVWUDWLYR� FKH� DYHYD�
DIIHUPDWR�GXUDQWH�XQD�XGLHQ]D�QHOOD�TXDOH�HUD�SDUWH�LO�0LQLVWHUR�GHJOL�,QWHUQL�FKH�QHVVXQR�SRWHYD�ULWHQHUVL�DO�GL�
VRSUD�GHOOD�OHJJH��



$WWXDOPHQWH�QHVVXQD�GRQQD�ULFRSUH�FDULFKH�FRPH�JLXGLFDQWL�QHOOH�PDJLVWUDWXUH�VXSHULRUL�H�OH�
GRQQH�JLXGLFL�VRQR�SRFKH�GHFLQH�VX�XQ�WRWDOH�GL���PLOD�JLXGLFL��

/D� PDJJLRU� SDUWH� GHOOH� GRQQH� VRQR� JLXGLFL� QHOOH� &RUWL� GL� IDPLJOLD� H� QHOOH� 3URFXUH�
DPPLQLVWUDWLYH�� 8QR� GHJOL� RVWDFROL� SULQFLSDOL� DOO
DFFHVVR� DOOD� PDJLVWUDWXUD� SHU� OH� GRQQH� q�
UDSSUHVHQWDWR�GDO�IDWWR�FKH�RJQL�VHL�DQQL�SHU�OHJJH�q�REEOLJDWRULR�LO�WUDVIHULPHQWR�GL�FLWWj�GHO�
JLXGLFH�� H� TXHVWD� UHJROD� q� LQDFFHWWDELOH� SHU� OH� GRQQH� SHUFKp� LQ� FRQWUDVWR� FRQ� L� GRYHUL�
IDPLJOLDUL��LQFOXVR�TXHOOR�GL�FRDELWD]LRQH��/D�PDJJLRU�SDUWH�GHOOH�GRQQH�JLXGLFL��FRPXQTXH��q�
ILJOLD�GL�HVSRQHQWL�GHO�*RYHUQR�R�GL�*LXGLFL�GHOOH�&RUWL�VXSHULRUL��

,O�FRUSR�PDJLVWUDWXDOH��TXLQGL��IXQ]LRQD�GD�SLODVWUR�SHU�LO�VLVWHPD�SROLWLFR�GHO�UHJLPH�DWWXDOH���

(¶�YHUR�FKH�SHU�L�PDJLVWUDWL�q�SUHYLVWR��FRPH�SHU�WXWWL�L�GLSHQGHQWL�SXEEOLFL��OD�VRWWRVFUL]LRQH�
REEOLJDWRULD�GHOOD�GLFKLDUD]LRQH�GL�DOOLQHDPHQWR�R�DSSRJJLR�DO�UHJLPH��0D�LQGLSHQGHQWHPHQWH�
GD�WDOH�GLFKLDUD]LRQH��FKH�D�QRL� LWDOLDQL�ULFRUGD�GD�YLFLQR�TXHOOD�DQDORJD�ULFKLHVWD�GDO�3DUWLWR�
)DVFLVWD� LQ� HSRFD� PXVVROLQLDQD�� FXL�� D� TXDQWR� ULVXOWD�� LQ� SUDWLFD� QHVVXQR� YL� VL� VRWWUDH��
DIIURQWDQGR� LO� OLFHQ]LDPHQWR� R� O¶DOORQWDQDPHQWR�� VL� SXz� GLUH� FKH� �FRQ� O¶HFFH]LRQH� GHOOD�
PDJLVWUDWXUD� DPPLQLVWUDWLYD�� YL� q� XQD� VSRQWDQHD� DGHVLRQH� GD� SDUWH�GHOOD�PDJLVWUDWXUD� DOOH�
OLQHH�GHO�UHJLPH��

8Q� PDJLVWUDWR� DPPLQLVWDWLYR� FKH� DEELDPR� LQWHUYLVWDWR� FL� KD� SHUz� FKLHVWR� GL� IDU� VDSHUH�
DOO¶,WDOLD�HG�DOO¶(XURSD�FKH�³LO�WDVVR�GL�SRYHUWj�DOWLVVLPR��H�QHL�FRQIURQWL�GHOO¶RSSRVL]LRQH�H�GHO�
SHQVLHUR� ODLFR� F¶q� XQD� SUHVVLRQH� VFKLDFFKLDQWH�� /D� JHQWH� QRQ� ULHVFH� D� YHGHUH� LO� IXWXUR�� q�
IRFDOL]]DWD�VX�FRVD�SRWUj�SHUPHWWHUVL�GL�PDQJLDUH�RJJL��

0D�HVLVWH�XQ�JLXGLFH�DO�&DLUR��DEELDPR�YLWD��DEELDPR�FDSDFLWj�FULWLFD�H�YRJOLD�GL�JLXGLFDUH�LQ�
FRQIRUPLWj� DOOD� &RVWLWX]LRQH� SHU� JDUDQWLUH� XQD� JLXVWL]LD� HIIHWWLYD�� $LXWDWHFL� DG� RWWHQHUH� OD�
PRUDWRULD�VXOOD�SHQD�GL�PRUWH��YRL�FKH�SRWHWH�SDUODUH�OLEHUDPHQWH´��

����� ,O�SURFHVVR�SHQDOH��

/
DUWLFROR����GHOOD�&RVWLWX]LRQH�HJL]LDQD�SUHYHGH� OD� ULVHUYD�GL� OHJJH� LQ�PDWHULD�GL� UHVWUL]LRQH�
GHOOD� OLEHUWj� SHUVRQDOH�� HG� LO� GLYLHWR� GL� DUUHVWR� H� GL� SHUTXLVL]LRQH� SHUVRQDOH� LQ� DVVHQ]D� GL�
RUGLQH�GHO�PDJLVWUDWR��IDWWD�HFFH]LRQH�SHU�L�FDVL�GL�DUUHVWR�LQ�IODJUDQ]D��

3UHYHGH� LO�GLULWWR�GHOO
DUUHVWDWR�D�FRQRVFHUH� O
DFFXVD�D�VXR�FDULFR�� FRQWDWWDUH� OD� IDPLJOLD�H� LO�
VXR�DYYRFDWR��'HYH�SRUWDWR�GDYDQWL�DOO
DXWRULWj�JLXGL]LDULD�HQWUR����RUH��1RQ�SRVVRQR�HVVHUH�
FRPSLXWL�DWWL�GL�LQGDJLQH�LQ�DVVHQ]D�GHO�VXR�DYYRFDWR��/
DUUHVWDWR�KD�LO�GLULWWR�GL�HVVHUH�GLIHVR�
GD�XQ�DYYRFDWR�GL�ILGXFLD��RYYHUR�GL�XIILFLR��6RQR�SUHYLVWH�SURFHGXUH�VSHFLDOL�SHU�O
DUUHVWR�GHL�
GLVDELOL��

'L�IDWWR�OH�JDUDQ]LH�FRVWLWX]LRQDOL�LQ�PDWHULD�GL�OLEHUWj�SHUVRQDOH�YHQJRQR�DJJLUDWH�GD�XQ�ODWR�
FRQ� O
DXVLOLR� OHJDOH� GHOOH� OHJJL� HPHUJHQ]LDOL�� O
XOWLPD� GHOOH� TXDOL� ULVDOHQWH� D� �� PHVL� ID�� H�
GDOO
DOWUR� DYYDOHQGRVL� GHOO
RSHUDWR� LOOHJDOH� GHOOH� IRU]H� GL� VLFXUH]]D� H� GHL� VHUYL]L��
UDWLILFDWR�GD�XQD�PDJLVWUDWXUD�FRPSLDFHQWH��



)RWR�(,35�

/H�LQGDJLQL�H�O¶HVHUFL]LR�GHOO¶D]LRQH�SHQDOH�VRQR�LQIDWWL�VDOGDPHQWH�LQ�PDQR�DO�30�H�SHU�HVVR�
DOOD�SROL]LD��/¶DUUHVWDWR�GRYUHEEH�HVVHUH�ULPHVVR�DO�30��FKH�OR�LQWHUURJD�SHU�JDUDQ]LD��HQWUR�OH�
���RUH��PD�q�SUDWLFD�RUGLQDULD�FKH�OD�SROL]LD�OR�WUDWWHQJD�SHU�DOFXQL��WDORUD�PROWL��JLRUQL�SULPD�
GL�SUHVHQWDUOR�DO�30��4XHVWL�SURFHGH�R�PHQR�DOO¶DUUHVWR�H�GHWHUPLQD�VH�SXz�R�PHQR�DYHUH�
FROORTXL�FRQ�O¶DYYRFDWR�R�FRQ�L�IDPLOLDUL��TXDQWR�GXUD�WDOH�GLYLHWR�H�TXDQWR�GXUDQR�L�FROORTXL��
/D� FXVWRGLD� FDXWHODUH� SDUH� HVVHUH� GLVSRVWD� GDO� 30�� H� SXz� UDJJLXQJHUH� L� ��� PHVL�� VDOYR�
SUROXQJDUOD�SHU�PRWLYL�GL�VLFXUH]]D��

1HOOD� SUDWLFD�� YHQJRQR� ULIHULWL� QXPHURVL� FDVL� GL� DUUHVWL� LOOHJDOL� H� GHWHQ]LRQL�
LQFRPXQLFDGR��FRVu�FRPH�LO�ULFRUVR�D�FRUWL�PLOLWDUL��

3HU� L� UHDWL� PLQRUL� LO� JLXGL]LR� VL� DUWLFROD� LQ� WUH� IDVL�� SULPR� JUDGR� GDYDQWL� D� �� R� D� �� JLXGLFL��
DSSHOOR��GLQDQ]L�DG�XQ�FROOHJLR�GL���R���JLXGLFL��FDVVD]LRQH��VROR�SHU�PRWLYL�GL�GLULWWR��0D�SHU�L�
UHDWL�SL��JUDYL��H�YL�ULHQWUDQR�WXWWL�TXHOOL�GL�WHUURULVPR�R�GL�RSLQLRQH��LQVRPPD�L�SROLWLFL��PDQFD�
OD�IDVH�GHOO¶DSSHOOR�H�VL�SXz�ULFRUUHUH�VROR�LQ�FDVVD]LRQH��1HO�JLXGL]LR�GL�PHULWR�OD�IHOORQ\�FRXUW�
�FRVu�VL�FKLDPD�LO�WULEXQDOH�LQ�TXHVWL�FDVL��q�FRPSRVWD�GD���R�GD���PHPEUL��

,O�FRQVHQVR�SROLWLFR�DO�UHJLPH�DWWXDOH�q�YDVWR�QHOOD�PDJLVWUDWXUD��QRQ�VROR�IUD�L�30�PD�DQFKH�
IUD� L� JLXGLFDQWL�� XQ� FRQVHQVR� VSRQWDQHR�� GL� FDWHJRULD�� FRQ� OD� VROD� �ULIHULWD�� HFFH]LRQH� GHL�
PDJLVWUDWL� DPPLQLVWUDWLYL�� &RQVHQVR� DQFKH� DOOD� YHFFKLD� OHJJH� DQWLWHUURULVPR� GHJOL� DQQL� ¶����
SRL� SDU]LDOPHQWH� ULQQRYDWD� FRQ� OD� OHJJH� VXOOD� SURWHVWD� GHO� ����� H� FRQ� XQ¶DOWUD� OHJJH�
DQWLWHUURULVPR� GL� SRFKL� PD� SUHJQDQWL� � DUWLFROL� QHO� ������ GD� TXL� GLVFHQGH� OD� SUDWLFD��
DPSLDPHQWH�DGRWWDWD��GHO�GLYLHWR�GL�HVSDWULR��SL��HVDWWDPHQWH��GLYLHWR�GL�YLDJJLDUH�DOO¶HVWHUR��
PD�DQFKH�DOO¶LQWHUQR��HG� LO�VHTXHVWUR�R�FRQJHODPHQWR�GHL�EHQL��1HO�PDU]R������SRL� O¶(JLWWR��
GRSR�O¶DWWHQWDWR�DG�XQD�FKLHVD�FRSWD��KD�DQFKH�LPSRVWR�OR�VWDWR�G¶HPHUJHQ]D�SHU�WUH�PHVL��



�� /·DYYRFDWXUD�H�OD�GLIHVD�GHL�GLULWWL��

,Q�(JLWWR�O
HVHUFL]LR�GHOOD�SURIHVVLRQH�IRUHQVH�WURYD�WXWHOD�FRVWLWX]LRQDOH��

/D� &RVWLWX]LRQH� LQIDWWL� DOO
DUW�� ����� FKH� LQGLYLGXD� OD� SURIHVVLRQH� IRUHQVH� FRPH� XQ�PHVWLHUH�
OLEHUDOH�� IXQ]LRQDOH� LQVLHPH�DOOD�PDJLVWUDWXUD�DOO
DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD��DOOR�VWDWR�GL�
GLULWWR�HG�DO�GLULWWR�DOOD�GLIHVD��

6DQFLVFH� O
LQGLSHQGHQ]D� GHOO
DYYRFDWXUD� QHOO
HVHUFL]LR� GHOOD� SURIHVVLRQH�� H� OD� SURWH]LRQH�
SUHYLVWD� GDOOD� OHJJH� QHOO
HVHUFL]LR� GHOOD� SURSULD� IXQ]LRQH�� FKH� LQFOXGH� DQFKH� LO� GLYLHWR� GL�
DUUHVWR��

*OL�DYYRFDWL� LQ�(JLWWR�VRQR����PLOD�� O¶RUGLQH�GHJOL�DYYRFDWL�q�XQD�DVVRFLD]LRQH�PROWR�IRUWH�H�
DQFKH�PROWR�ULFFD��SHUz�±�SHU�TXDQWR�FL�YLHQH�ULIHULWR���q�SRFR�UHDWWLYR�ULVSHWWR�DOOD�YLROD]LRQH�
GHL�GLULWWL�IRQGDPHQWDOL��

$OOD� GRPDQGD� VX� SHUFKp� PDL� JOL� DYYRFDWL� LQ� (JLWWR� QRQ� DEELDQR� LQWHVR� JLRFDUH� XQ� UXROR�
IRUWHPHQWH�SURJUHVVLVWD�GXUDQWH�H�GRSR� OD� ULYROX]LRQH�GHO�������FRPH� LQYHFH�KDQQR� IDWWR� L�
FROOHJKL�WXQLVLQL��FL�q�VWDWR�ULVSRVWR�FKH�
HVVL�SHUORSL��³RSHUDQR�FRPH�ODYRUDWRUL�
GHOOD� OHJJH´�� DWWHQWL� DO� TXRWLGLDQR� H�
VHQ]D�XQD�YLVLRQH�GL�SURVSHWWLYD���

'LIILFLOH� GLUH� VH� TXHVWD� ³DQDOLVL´�
FRUULVSRQGD� DO� YHUR�� PD� FHUWR� QHO�
����� JOL� DYYRFDWL� QRQ� VFHVHUR� LQ�
SLD]]D� LQ� (JLWWR� HG� RJJL� (O� 6LVL� WURYD�
QHO� PRQGR� GHOOD� JLXVWL]LD� �JLXGLFL� H�
DYYRFDWL�� XQ� SURSULR� EDOXDUGR� GL�
FRQVHQVR�FRQ�UDUH�HFFH]LRQL���

1RQ� PDQFDQR� LQYHFH� OH� DVVRFLD]LRQL�
FKH�FHUFDQR�GL�IDU�ULVSHWWDUH�L�SULQFLSL�EDVH�GHOOR�6WDWR�GL�GLULWWR��HG�LQ�HVVH�DYYRFDWL�H�JLXULVWL�
ODYRUDQR�ILDQFR�D�ILDQFR�FRQ�RSHUDWRUL�SHU�L�GLULWWL�XPDQL���

*OL� DYYRFDWL� �H�JOL� KXPDQ� ULJKWV�GHIHQGHUV�� FKH�RVDQR�HVSRUVL� GLUHWWDPHQWH� VSHVVR�SDJDQR�
FDULVVLPD�TXHVWD�HVSRVL]LRQH��.DULP�+$0'<��q�XQ�DYYRFDWR�GL����DQQL�FKH���D�FDXVD�GHOOH�
VXH�GLIHVH�GL�LQGDJDWL�SHU�IDWWL�GL�WHUURULVPR���q�VWDWR�VHTXHVWUDWR��VFDO]R��QHO�IHEEUDLR������DO�
&DLUR� GDOOH� IRU]H� GL� VLFXUH]]D�� VHOYDJJLDPHQWH� WRUWXUDWR� H� DPPD]]DWR� �QRQ� GRSR� DYHUJOL�
HVWRUWR�XQD�FRQIHVVLRQH�SRL�UHVD�SXEEOLFD��FIU��LPPDJLQH�LQ�ILDQFR�����

� �&IU�� ³+XPDQ� ULJKWV� JURXSV� IHDU� IRU� UXOH� RI� ODZ� LQ� (J\SW� DIWHU� ODZ\HU� GLHV� LQ� FXVWRG\´��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������DXJ����KXPDQ�ULJKWV�JURXSV�IHDU�UXOH�ODZ�HJ\SW�NDULP�KDPG\�
GLHV�SROLFH�FXVWRG\�� FRQWHQHQWH� DQFKH� LO� YLGHR� GHOOD� FRQIHVVLRQH� �DQFRUD� RQOLQH���� ,O� ULWRUYDPHQWR� GHO� FRUSR�
PDUWRULDWR� GHOO¶DYYRFDWR� +DPG\� KD� SRUWDWR� DG� XQD� PDQLIHVWD]LRQH� GL� SURWHVWD� GHJOL� DYYRFDWL�� FRPH� JLj�
VXFFHVVR� QHO� ����� TXDQGR� XQ� DOWUR� DYYRFDWR�� $EG� DO�+DULWK� 0DGDQL�� IX� WRUWXUDWR� D� PRUWH� GXUDQWH� OD� VXD�
GHWHQ]LRQH�



����� ,O�UXROR�GHOOH�DYYRFDWH��

/H� GRQQH� UDSSUHVHQWDQR� FLUFD� LO� ���� GHOO¶DYYRFDWXUD�� 1RQRVWDQWH� FLz�� VFRQWDQR� DQFRUD�
QXPHURVL�SUHJLXGL]L��QRQ�GD�XOWLPR� OH�PROHVWLH�VHVVXDOL�GD�SDUWH�GHOOD�SROL]LD��SHU�VWUDGD�HG�
DQFKH�GD�SDUWH�GHL�FROOHJKL��

(VLVWH� XQD� EXRQD� FRQQHVVLRQH� WUD� OH� DYYRFDWH� H� OH� SRFKLVVLPH� PDJLVWUDWH� SHU� DIIURQWDUH�
LQVLHPH� OH� SUREOHPDWLFKH� FRQQHVVH� DOO¶HVVHUH� VRJJHWWL� IHPPLQLOL� LQ� XQ� VLVWHPD� JLXGL]LDULR�
SDWULDUFDOH��

/H� DYYRFDWH� VRQR� LQ� SULPD� OLQHD� QHOOD� GLIHVD� GHL� GLULWWL� GHOOH� GRQQH�� HG� DOFXQH� GL� ORUR� QRQ�
HVLWDQR� D� GHILQLUVL� IHPPLQLVWH�� ³VLDPR�DYYRFDWH�� LO� QRVWUR�RELHWWLYR� q�PRGLILFDUH� O¶HVLVWHQWH��
DQGDUH�DYDQWL�QHOOD�FRQTXLVWD�GHL�GLULWWL�GHOOH�GRQQH´��

8QD� FROOHJD� IHPPLQLVWD� FL� KD� GHWWR� FRQ� FKLDUH]]D� TXDQWR� SXUH� JLj� DFFHQQDWR� GDJOL� DOWUL�
FROOHJKL� FKH� ODYRUDQR� LQ� DVVRFLD]LRQL� D� WXWHOD� GHL� GLULWWL� XPDQL�� QRQ� F¶q� ULVSHWWR� SHU� OD�
FRVWLWX]LRQH��QRQ�F¶q�ULVSHWWR�SHU�OR�VWDWR�GL�GLULWWR��QRQ�F¶q�DWWHQ]LRQH�SHU�OH�YLWWLPH�GL�UHDWR�H�
SHU�OH�ORUR�ULFKLHVWH�GD�SDUWH�GHOOD�PDJLVWUDWXUD��

1RQ�FL�VRQR�DYYRFDWH�GLFKLDUDWDPHQWH�OHVELFKH��FL�WHQJRQR�DG�HYLGHQ]LDUPL��OD�PDJJLRU�SDUWH�
GHOOH� OHVELFKH� VRQR� ULIXJLDWH�DOO¶HVWHUR�� LQ�(JLWWR�DYUHEEHUR�YLWD� LPSRVVLELOH�� 3RUWD� LO� FDVR�GL�
'DOLD�$O)DJKDO��OD�SULPD�HJL]LDQD�D�GLFKLDUDUH�SXEEOLFDPHQWH�VX�)DFHERRN�OD�SURSULD�UHOD]LRQH�
OHVELFD� �GDOO¶HVWHUR��� RWWHQHQGR� OD� EHQHGL]LRQH� GHO� SDGUH�� SHU� TXHVWR� PRWLYR� UDJJLXQWR� GD�
LQVXOWL�H�PLQDFFH�LQ�(JLWWR���

1RQ� PDQFDQR� OH� ORWWH� SHU� OD� PRGLILFD� GHOOD� OHJLVOD]LRQH� QD]LRQDOH� DYYDOHQGRVL� GHOOH�
&RQYHQ]LRQL�218��HG�LQ�SDUWLFRODUH�GHOOD�&('$:��/D�SL��FODPRURVD�SRUWDWD�DYDQWL�GD�7DKDQL�
$O� *HEDOL�� YDOHQWH� DYYRFDWD� HVSHUWD� LQ� GLULWWR� GHOOD� 6KDULD� SULPD�� H� SULPD� JLXGLFH� GRQQD�
HOHWWR� DOO¶LQWHUQR� GHOOD� &RUWH� 6XSUHPD� LQ� (JLWWR� QHO� ������ 2OWUH� DOOD� VXD� DSSDUWHQHQ]D� DO�
&RQVLJOLR�GHOO¶2UGLQH�GHJOL�$YYRFDWL�� LO�&RPLWDWR�SROLWLFR�H� OHJLVODWLYR�GHO�&RQVLJOLR�1D]LRQDOH�
GHOOH�'RQQH��H�YDULH�RUJDQL]]D]LRQL�QRQ�JRYHUQDWLYH�SHU�L�GLULWWL�XPDQL��q�VWDWD�OD�SULPD�GRQQD�
HOHWWD� DOOD� 3UHVLGHQ]D� 3HUPDQHQWH� GHOO¶$UDE� /DZ\HUV� 8QLRQ� ������� H� D� FDSR� GHOOD� /DZ\HUV�
8QLRQ�$VVHPEO\� �������� ,QROWUH�� q�PHPEUR�GHO�&RPLWDWR� /HJLVODWLYR� GHO� &RQVLJOLR� 6XSUHPR�
GHOOD� &XOWXUD� LQ� (JLWWR� H� GHO� &RPLWDWR� 6FLHQWLILFR� GHOO¶8QLRQH� GHL� &RQVLJOL� H� GHOOH� &RUWL�
&RVWLWX]LRQDOL�$UDEH��/D�JLXGLFH�$O�*HEDOL�KD�DQFKH�ODYRUDWR�FRPH�HVSHUWR�OHJDOH�LQ�PDWHULD�GL�
GLULWWL�XPDQL��IDPLJOLD�H�TXHVWLRQL�IHPPLQLOL�LQ�YDUL�&RPLWDWL�DIILQL�DOOH�1D]LRQL�8QLWH�H�DOOD�/HJD�
$UDED��

/D� JLXGLFH� 7DKDQL� KD� SURPRVVR� XQ� FDVR� GDYDQWL� DO� 7ULEXQDOH� $PPLQLVWUDWLYR� SHU� HVVHUH�
ULDPPHVVD�LQ�TXDOLWj�GL�*LXGLFH�DOOD�&RUWH�&RVWLWX]LRQDOH��HVVHQGR�VWDWD�ULPRVVD�QHO������FRQ�
GHFLVLRQH�SUHVLGHQ]LDOH�GL�0RUVL��GH� IDFWR� LQ�TXDQWR�GRQQD�� LQ�GLULWWR�SHU� YLD�GHOOD�PRGLILFD�
GHOO¶DUW�� ��� GHOOD� &RVWLWX]LRQH�� PRGLILFDWR� ULGXFHQGR� LO� QXPHUR� GL� JLXGLFL� GHOOD� &RUWH�� +D�
ODPHQWDWR� OD� YLROD]LRQH� GHOO¶DUW�� ��� &('$:�H� GHOO¶DUW�� ��� GHOOD� &RVWLWX]LRQH�� ,O� FDVR� q� RJJL�
GDYDQWL�DOOD�&RUWH�&RVWLWX]LRQDOH�HJL]LDQD��

,QWHUHVVDQWH�QRWDUH�FRPH�DQFKH�OD�JUDYLVVLPD�HG�HQGHPLFD�TXHVWLRQH�GHOOD�YLROHQ]D�PDVFKLOH�
VXOOH�GRQQH�DQFKH�LQ�(JLWWR�YHQJD�XWLOL]]DWD�FRPH�VWUXPHQWR�DFFKLDSSD�FRQVHQVL�GDO�UHJLPH��
FRQ�$O�6LVL�LQ�SHUVRQD�FKH�VL�VDUHEEH�UHFDWR�LQ�RVSHGDOH�GL�SHUVRQD�D�VFXVDUVL�FRQ�XQD�YLWWLPD�



GL�YLROHQ]D�GRPHVWLFD��$O�6LVL�SHU�PDQWHQHUH�YLYR�TXHVWR�FRQVHQVR�q�LQWHUYHQXWR�LQ�PDWHULD�GL�
YLROHQ]D� VXOOH�GRQQH� FRQ�YDULH� ULIRUPH� OHJLVODWLYH� �PD�QRQ�DEEDVWDQ]D�SHU� FULPLQDOL]]DUH� OR�
VWXSUR� PDULWDOH��� H� WXWWDYLD�� SHU� DUURJDUVL� WXWWL� L� PHULWL� GHJOL� DYDQ]DPHQWL� LQ� PDWHULD�� DO�
FRQWHPSR�FULPLQDOL]]D�OH�GRQQH�DWWLYLVWH�SHU� L�GLULWWL�XPDQL�FKH��DOO¶LQWHUQR�GL�DVVRFLD]LRQL��VL�
EDWWRQR�SHU�OD�PHGHVLPD�FDXVD��

/D�QXRYD�OHJJH�FKH�FULPLQDOL]]D�LO�ILQDQ]LDPHQWR�GD�SDUWH�GL�IRQGL�HVWHUL�SHU�OH�DVVRFLD]LRQL�q�
LO�PRWLYR� OHJLWWLPDQWH�WDOH�SHUVHFX]LRQH��FKH�KD�SRUWDWR� LQ�FDUFHUH�SL��R�PHQR�WXWWL� L�YHUWLFL�
GHOOH�SULQFLSDOL�H�SL��DWWLYH�DVVRFLD]LRQL�HJL]LDQH�D�WXWHOD�GHL�GLULWWL�XPDQL��/D�PDJJLRU�SDUWH�
GHL�TXDOL�DYYRFDWL�H�DYYRFDWH���

0D�WUD�TXHVWH�YRJOLDPR�ULFRUGDUH�OH�FROOHJKH�$]]D�6ROLPDQ��DYYRFDWD�IHPPLQLVWD�IRQGDWULFH�
GHO� &(:/$�� GHVWLQDWDULD� GHO� GLYLHWR� GL� HVSDWULR�� L� FXL� EHQL� VRQR� VWDWL� FRQJHODWL� H� FKH�
VXFFHVVLYDPHQWH�KD�VFRQWDWR�SXUH�XQ�SHULRGR�GL�GHWHQ]LRQH��FRVu�FRPH�0DKLHQRXU�(O�0DVU\��
OLEHUDWD� SRFKL� JLRUQL� ID�� GRSR� HVVHUH� VWDWD� DUUHVWDWD� GXUDQWH� XQ¶XGLHQ]D� QHOO¶HVHUFL]LR� GHOOH�
VXH�IXQ]LRQL��QRQRVWDQWH�LO�GLYLHWR�FRVWLWX]LRQDOH�LQ�WDO�VHQVR���

$QFKH� OD� FROOHJD� HJL]LDQD� +RGD� $EG� (O�:DKDE�� GLUHWWULFH� GHO� FHQWUR� DUDER� SHU�
O¶LQGLSHQGHQ]D� GHOOD� PDJLVWUDWXUD� H� GHOOH� SURIHVVLRQL� OHJDOL�� QHO� ����� q� VWDWD� LPSHGLWD� LQ�
DHURSRUWR� GL� SDUWLUH� SHU� 2VOR�� GRYH� GRYHYD� SUHVHQ]LDUH� DG� XQD� FRQIHUHQ]D� VXOOD� SHQD� GL�
PRUWH��LQIRUPDWD�GL�XQ�GLYLHWR�GL�HVSDWULR�D�VXR�FDULFR�FKH�WXWWDYLD�QRQ�OH�YHQLYD�QRWLILFDWR��

<DUD� 6DOODP�� DYYRFDWD� IHPPLQLVWD��QHO� �����q� VWDWD�DUUHVWDWD� LQVLHPH�DG�DOPHQR�DOWUL� ���
DWWLYLVWL� GXUDQWH� XQD� PDQLIHVWD]LRQH� SDFLILFD� SHU� DYHUH� QHO� ����� LQL]LDWR� D� GRFXPHQWDUH�
VLVWHPDWLFDPHQWH�OD�YLROHQWD�UHSUHVVLRQH�GHOOH�SURWHVWH�DQWL�JRYHUQDWLYH��FKH�KD�SRUWDWR�DOOD�
PRUWH� GL� ROWUH� ������ SHUVRQH�� <DUD� 6DOODP� KD� GRFXPHQWDWR� OH� YLROHQ]H� QHL� FRQIURQWL� GHL�
PDQLIHVWDQWL��OD�ORUR�LQJLXVWD�GHWHQ]LRQH�H�O¶DVVROXWD�LPSXQLWj�GHOOH�IRU]H�GHOO¶RUGLQH����

����� /D�GLIHVD�GHOOH�SHUVRQH�/*%74,�

,Q� (JLWWR� DYHUH� XQ� RULHQWDPHQWR� VHVVXDOH� QRQ� HWHURVHVVXDOH� VLJQLILFD� HVVHUH� FRQVLGHUDWL�
GLVVROXWL��RYYHUR�FRPPHWWHUH�LO�UHDWR�GL�DWWL�FRQWUDUL�DJOL�LQVHJQDPHQWL�UHOLJLRQL�HG�DOOD�PRUDOH�
SXEEOLFD��

/D�EDVH�OHJDOH�q�OD�OHJJH���������VXOOD�SURVWLWX]LRQH��

,O� VROR� VRVSHWWR� GL� ³GHEDXFKHU\´� SRUWD� D� XQD� SHUVHFX]LRQH� IHURFH�� 3HU� HVVHUH� FRQVLGHUDWL�
GLVVROXWL� EDVWD� SRFR�� DYHUH� FRQ� Vq� XQ� SUHVHUYDWLYH� VHQ]D� HVVHUH� VSRVDWL�� DG� HVHPSLR�� FL�
UDFFRQWD�FRQ�WULVWH]]D�XQ�FROOHJD��(�SHU�YHULILFDUH�LO�VRVSHWWR�JOL�XRPLQL�YHQJRQR�VRWWRSRVWL�D�
WHVW�DQDOL�IRU]DWL��

� �/¶HOHQFR� q� OXQJR� H� SXz� HVVHUH� OHWWR� LQWHJUDOPHQWH� 48,��
KWWS���ZZZ�HOGK�HX�ILOHDGPLQ�XVHUBXSORDG�HMGP�HYHQWV������'$<B2)B7+(B(1'$1*(5('B/$:<(56B����B�
B(/'+BEDVLFBUHSRUW�SGI���



(¶�SRL�XQ�JLXGLFH�D�VSLHJDUFL�FKH�LO�FDWDORJR�GL�FLz�FKH�SXz�HVVHUH�FRQVLGHUDWR�DWWR�RVFHQR�LQ�
OXRJR�SXEEOLFR�q�YDVWR��PD�FL�WLHQH�D�HYLGHQ]LDUFL�FKH�XQ�EDFLR�LQ�SXQWD�GL�ODEEUD�LQ�SXEEOLFR�
R�DO]DUH�LO�GLWR�PHGLR�QHL�FRQIURQWL�GL�TXDOFXQR��ROWUH�D�FRVWLWXLUH�UHDWR��q�DQFKH�RVWDWLYR�DOOD�
FRQFHVVLRQH�GHOOD�OLFHQ]D�SHU�O¶HVHUFL]LR�GL�DWWLYLWj�FRPPHUFLDOL��

,�SL��FROSLWL�VRQR�JD\�H�WUDQV��8Q�UDSSRUWR�GL�(,35��GRFXPHQWD�O¶HVFDODWLRQ�GHOOD�SHUVHFX]LRQH�
QHL�FRQIURQWL�GHOOH�SHUVRQH�/*%74,��GDOO¶RWWREUH������DO�0DU]R�������VRQR�VWDWH�DUUHVWDWH�H�
JLXGLFDWH�����SHUVRQH��FLUFD����DOO¶DQQR��RYYHUR�LO�TXLQWXSOR�ULVSHWWR�DL����DQQL�SUHFHGHQWL��LQ�
FXL�YHQLYD�SHUVHJXLWD�XQD�PHGLD�GL����SHUVRQH�DOO¶DQQR��

/D�F�G��³3ROL]LD�PRUDOH´��RYYHUR�OD�'LUH]LRQH�SHU�OD�SURWH]LRQH�GHOOD�PRUDOH�SXEEOLFD�SUHVVR�LO�
0LQLVWHUR� GHJOL� ,QWHUQL�� SHU� DUULYDUH� DOO¶LQFULPLQD]LRQH� WHQGH� GHOOH� YHUH� H� SURSULH� HVFKH�
PHGLDQWH�VLWL�ILQWL�SHU�LQFRQWUL��FKH�SRL�WUDVIRUPD�DOO¶RFFRUUHQ]D�LQ�VFDQGDOL�VHVVXDOL�VXL�PHGLD��
FKH�GHVFULYRQR�OH�QRWL]LH�DVVRFLDQGR�OH�SHUVRQH�/*%74,�D�GHYLDQWL��FULPLQDOL�H�PDODWL��9LHQH�
XVDWD�OD�PDQR�GXUD�DQFKH�DWWUDYHUVR�OH�HVSXOVLRQL�GL�VWUDQLHUL��SUHVXQWL��JD\�R�WUDQV��

1HO�VHWWHPEUH������,O�7ULEXQDOH�SHU�L�GHOLWWL�GL�'RNNL�KD�FRQGDQQDWR�XQR�VWXGHQWH�D�VHL�DQQL�
GL�FDUFHUH�H�DG�XQD�PXOWD�GL�����(*3��SHU�GLVVROXWH]]D��SHU� LO� VROR� IDWWR�GL�DYHU�VYHQWRODWR�
XQD�EDQGLHUD�DUFREDOHQR�GXUDQWH�XQ�FRQFHUWR���

/D� VLWXD]LRQH� YD� SHJJLRUDQGR� FRQ� OD� YRORQWj� GHO� JRYHUQR� GL� LQWURGXUUH� XQD� QXRYD�
IDWWLVSHFLH�FKH�FULPLQDOL]]L�GLUHWWDPHQWH�O¶RPRVHVVXDOLWj�

$� RWWREUH� ����� q� VWDWR� SUHVHQWDWR� XQ� GLVHJQR� GL� OHJJH� SHU� O¶LQWURGX]LRQH� GHO� UHDWR� GL�
RPRVHVVXDOLWj��FRQ�SHQH�ILQR�D���DQQL�GL�FDUFHUH��6H�VL�WUDWWD�GL�UHFLGLYD��OD�SHQD�PDVVLPD�q�
DXPHQWDWD�D�FLQTXH�DQQL��

/D�VWHVVD�SHQD�q�SUHYLVWD�SHU�OH�FRQGRWWH�GL�LVWLJD]LRQH�H�IDYRUHJJLDPHQWR�H�SURSDJDQGD�GL�
DWWL�RPRVHVVXDOL��

8Q�DOWUR�GLVHJQR�GL� OHJJH� LQYHFH�YRUUHEEH� LQWURGXUUH� O¶REEOLJR�GL�SXEEOLFD]LRQH�GHL�QRPL�GHL�
FRQGDQQDWL�SHU�RPRVHVVXDOLWj�VXOOH�SULQFLSDOL�WHVWDWH�JLRUQDOLVWLFKH���

6L�WUDWWD�LQ�RJQL�FDVR�GL�GLVHJQL�GL�OHJJH�YROWL�DG�HVSDQGHUH�O¶DPELWR�GL�DSSOLFDELOLWj�GHOOD�OHJJH�
��������SHU�SHUVHJXLUH�JOL�DGXOWL�H�SXQLUOL�SHU�OH�UHOD]LRQL�VHVVXDOL�FRQVHQVXDOL�QRQ�FRQIRUPL�
DOOD�PRUDOH�SXEEOLFD�

$� IDUH� OH� VSHVH�GL�TXHVWD� VWUHWWD� LGHRORJLFD�� VRQR�DQFKH�JOL� DYYRFDWL�� LGHQWLILFDWL�
FRQ�L�ORUR�DVVLVWLWL�

1HO�5DSSRUWR�GL�(,35�VRSUD�FLWDWR��YLHQH�ULPDUFDWD�O¶HVLVWHQ]D�GL�IRUWL�SUHJLXGL]L�GHO�SXEEOLFR�
PLQLVWHUR�QHL�FRQIURQWL�GHJOL�DYYRFDWL��8Q�FROOHJD�D�0DJJLR������VL�q�SUHVHQWDWR� LQ�3URFXUD�
SHU�IDUH�FRSLD�GHJOL�DWWL�H�VL�q�SUHVHQWDWR�DO�SURFXUDWRUH�FDSR����6RQR�XQ�DYYRFDWR�����TXL�SHU�
JOL� LPSXWDWL� ���� ��� H� ��� ��� LO� SURFXUDWRUH� FDSR� JOL� KD� ULVSRVWR��4XLQGL� VHL� O
DYYRFDWR� GHL�

��KWWSV���HLSU�RUJ�VLWHV�GHIDXOW�ILOHV�UHSRUWV�SGI�WKHBWUDS�HQ�SGI�

��KWWSV���GDLO\QHZVHJ\SW�FRP������������FRXUW�VHQWHQFHV�VWXGHQW�DFFXVDWLRQ�ZDYLQJ�UDLQERZ�IODJ��

��KWWS���OHJDO�DJHQGD�FRP�DUWLFOH�SKS"LG �����



ILQRFFKL"��� LO�FROOHJD�SHU�WXWWD�ULVSRVWD�KD�GHWWR���&UHGR�FKH�TXHVWL�FDVL�VLDQR�GHILQLWL�FDVL�GL�
GHSUDYD]LRQH�VHFRQGR�OD�OHJJH��H�OD�OHJJH�QRQ�q�VWDWD�PRGLILFDWR�SHU�TXDQWR�QH�VR��(�QRQ�VR�
FRPH� O
DFFXVD� VWLD� ODYRUDQGR� VX�TXHVWR� FDVR�� VH�KD�TXHVWR� WLSR�GL�JLXGL]LR�SUHFRQFHWWR�QHL�
FRQIURQWL�GHJOL�LPSXWDWL´��

�� /D�SHUVHFX]LRQH�GHJOL�DYYRFDWL�

/¶RPLFLGLR�GL�.DULP�+DPG\�VSLFFD�SHU�JUDYLWj��PD�SXUWURSSR�QRQ�q�FKH�XQR�GHJOL�HSLVRGL�GL�
SHUVHFX]LRQH�ILVLFD������

1HO� JHQQDLR� ����� O¶DYYRFDWR�$PU� ,PDP� q� VWDWR�PLQDFFLDWR� FRQ� OD� SLVWROD� DOOD� VWD]LRQH� GL
SROL]LD� 0DDGL� TXDQGR� LQVLVWHYD� QHO� FKLHGHUH� GL� YHGHUH� GHJOL� DUUHVWDWL� GXUDQWH� XQD�
PDQLIHVWD]LRQH��QHO�VHWWHPEUH�GHOOR�VWHVVR�DQQR�OµDYYRFDWD�<DVPLQ�+DELE�q�VWDWD�RJJHWWR�GL�
DJJUHVVLRQL� ILVLFKH� H� YHUEDOL�� QHO� OXJOLR� ������ LO� IHULPHQWR� GD� DUPD� GD� IXRFR� GHOO¶DYYRFDWR�
0RKDPHG�HO�*DPDO�±�UHR�GL�DYHU�GLVFXVVR�FRQ�XQ�DSSDUWHQHQWH�GHOOH�IRU]H�GHOO¶RUGLQH�H�GL�
XQD� VHJUHWDULD� �� QHJOL� XIILFL� GHOOD� SURFXUD� GHO� 7ULEXQDOH� GL� 1DVU� &LW\� SURYRFz� XQD� SURWHVWD�
XIILFLDOH�GHOO¶RUGLQH�GHJOL�DYYRFDWL��FKH�DQQXQFLz�GL�VRVSHQGHUH�O¶DWWLYLWj�QHO�WULEXQDOH��

/D� SURWHVWD� GHOO¶DYYRFDWXUD� q� VIRFLDWD� QHOOD� SURFODPD]LRQH� GL� XQR� VFLRSHUR� JHQHUDOH� QHO�
JLXJQR������LQ�ULVSRVWD�DG�XQD�DJJUHVVLRQH�DOO¶HVSHUWR�DYYRFDWR�(PDG�)DKP\�GD�SDUWH�GL�
XQ�XIILFLDOH�GL�SROL]LD� DOOD� VWD]LRQH�GL� SROL]LD� LQ�XQD� FLWWD�QHOOD� UHJLRQH�GL�'DPLHWWD� FRQ�XQD�
VFDUSD��QHO�QRUG�GHO�SDHVH��QHOO¶RFFDVLRQH� LO�3UHVLGHQWH�)DWWDK�(O�6LVL� IX�FRVWUHWWR�D�VFXVDUVL�
SHU� O¶DFFDGXWR��VFXVH�SURQWDPHQWH�HG�HQWXVLDVWLFDPHQWH�DFFHWWDWH�GDO�SUHVLGHQWH�GHO� ORFDOH�
2UGLQH�GHJOL�$YYRFDWL�6DPHK�$VKXU������

/H�SHUVHFX]LRQL�SHUDOWUR�QRQ�VRQR�VROR�ILVLFKH�R�YHUEDOL��H�SURYHQJRQR�QRQ�VROR�GDOOH�IRU]H�GL�
VLFXUH]]D��PD�DQFKH�GD�SXEEOLFL�PLQLVWHUL�H�JLXGLFL��VRQR�VWDWL�ULSRUWDWL�FDVL�GL�IDEEULFD]LRQH�
GL� SURYH� IDOVH� FRQWUR� DYYRFDWL�� FRPH� TXDQGR� QHOO¶DJRVWR� ����� O¶DYYRFDWR� $EGHO� $]L]�
<RXVVHI� q� VWDWR� DUUHVWDWR� SHU� PDQLIHVWD]LRQH� QRQ� DXWRUL]]DWD�� DGHVLRQH� DOOD� IUDWHOODQ]D�
0XVXOPDQD�H�GDQQHJJLDPHQWR�GL�PH]]L�SXEEOLFL��SHU�SRL�HVVHUH�DVVROWR�QHO�QRYHPEUH�GHOOR�
VWHVVR�DQQR���LO�GLYLHWR�GL� ODVFLDUH� LO� SDHVH��R�O¶XVR� VWUXPHQWDOH�GL� DFFXVH��FRPH�QHO�
QRWR�FDVR�GHOO¶DYYRFDWR�0DOHN�$GO\���

$QFRUD�� FL� VRQR� QRWL� FDVL� GL� YLROD]LRQH� GHOOD� OHJJH� SURIHVVLRQDOH� HJL]LDQD� LQ� WHPD� GL�
SHUTXLVL]LRQL�H�VHTXHVWUL��PDQFDWR�ULVSHWWR�GHOOD�IXQ]LRQH�GLIHQVLYD�«�

���/H�LQIRUPD]LRQL�GL�TXHVWR�FDSLWROR�VRQR�WUDWWH��ROWUH�FKH�GDOOH�LQWHUYLVWH��GDOO¶DUWLFROR�GHO������³:KR�3URWHFWV�
(J\SWLDQ�/DZ\HUV"´�UHSHULELOH�VXE�KWWS���OHJDO�DJHQGD�FRP�HQ�DUWLFOH�SKS"LG ���	IROGHU DUWLFOHV	ODQJ HQ



�� /D�SHQD�GL�PRUWH��

6L� GLFH� VSHVVR� FKH� LQ�(JLWWR� YHQJRQR� FRPPLQDWH�PROWH� SHQH�GL�PRUWH�� LQ� JHQHUH� SHU� UHDWL�
WHUURULVWLFL��PD�SRL�GL�IDWWR�TXHVWH�QRQ�YHQJRQR�HVHJXLWH��1LHQWH�GL�PHQR�YHUR��

/H�FRQGDQQH�D�PRUWH�FRPPLQDWH� LQ�YLD�GHILQLWLYD�GDOO¶LQL]LR�GHO� UHJLPH�GL�(O�6LVL� VRQR�VWDWH�
TXDVL�PLOOH�� &L� YLHQH� ULIHULWR� LQYHFH� FKH�PROWLVVLPH�SHQH�GL�PRUWH� FRPPLQDWH� GDL� JLXGLFL� GL�
PHULWR�YHQJRQR�DQQXOODWH�GDOOD�&RUWH�GL�&DVVD]LRQH�SHU�YL]L�GL� OHJLWWLPLWj��)UD�FXL�TXHOOD�FKH�
HUD�VWDWD�FRPPLQDWD�DO�GHSRVWR�SUHVLGHQWH�0RUVL��ULGRWWD�D����DQQL�GL�GHWHQ]LRQH��SL�����SHU�
UHDWL�PLQRUL����

/D�PDJJLRU�SDUWH�GHOOH�FRQGDQQH�H�GHOOH�HVHFX]LRQL�ULJXDUGD�JOL�DSSDUWHQHQWL�DL�MLKDGLVWL�HG�DL�
)UDWHOOL�0XVXOPDQL��

,O� UHFRUG� GL� FRQGDQQH� H� GL� HVHFX]LRQL� VL� q� DYXWR� GRSR� OD� FDFFLDWD� GL�0RUVL�� WXWWH� VHJXLWH� D�
SURFHVVL� VRPPDUL�� OD� PDJJLRU� SDUWH� GHOOH� TXDOL� UHYLVLRQDWH� GDOOD� &DVVD]LRQH�,O� JLXGLFH� FKH�
GHWLHQH�LO�UHFRUG�GL�FRQGDQQH�D�PRUWH�q�LO�GRWW��1DJ\�6KHKDWD��GL�*L]D��FKH�QHOOD�VXD�FDUULHUD�
QH�KD�LUURJDWH�EHQ��������ROWUH�D�����FRQGDQQH�DO�FDUFHUH�D�YLWD��

'LIILFLOH�GDU�QXPHUL�FHUWL��VRQR�DOPHQR�����OH�SHQH�GL�PRUWH�TXHOOH�JLj�HVHJXLWH��ROWUH����QHO�
�����H�ROWUH�XQ�FHQWLQDLR�QHO��������H�TXHVWR�SRUWD�O¶(JLWWR�QHL�SULPL�SRVWL�QHO�PRQGR�SHU�OD�
SHQD� GL� PRUWH�� GRSR� &LQD� H�
,UDQ����

/H� ��� HVHFX]LRQL� HIIHWWXDWH�
GXUDQWH� OD� PLVVLRQH�
DWWHQJRQR�DO�FDVR������������
F�G�� &DVR� ³2IILFHU� 7UDFNLQJ�
&HOO´��H�FRVWLWXLVFRQR�XQ�FDVR�
HYLGHQWH� GL� HVHFX]LRQH� GHOOD�
FRQGDQQD� D� PRUWH� D� WLWROR�
ULWRUVLYR�� LQ� TXDQWR� L� GHWHQXWL� HUDQR� MLKDGLVWL� FKH� DYHYDQR� DWWDFFDWR� QHO� 6LQDL� IRU]H� GL�
VLFXUH]]D��H�O
HVHFX]LRQH�GHOOD�ORUR�LPSLFFDJLRQH�q�DYYHQXWD�GRSR�XQD�VHWWLPDQD�GD�XQ�JUDYH�
DWWHQWDWR� GHL� MLKDGLVWL� QHO� 6LQDL�� FKH� KD� PHVVR� D� UHSHQWDJOLR� OD� YLWD� GL� DOFXQL� HVSRQHQWL�
JRYHUQDWLYL��

(,35� GHQXQFLD� FKH� LQ� TXHVWR� FDVR� VL� VRQR� YHULILFDWH� JUDYLVVLPH� YLROD]LRQL� GHL� GLULWWL� XPDQL�
GXUDQWH� LO�SURFHVVR��GDOOD�VSDUL]LRQH�IRU]DWD�GL�DOFXQL�GHJOL� LQGDJDWL�H�DOOD� ORUR�GRFXPHQWDWD�
WRUWXUD�� DO� IDWWR� FKH� QRYH� GHL� TXLQGLFL� XRPLQL� JLXVWL]LDWL� VRQR� VWDWL� LQWHUURJDWL� VHQ]D� OD�
SUHVHQ]D� GL� XQ� DYYRFDWR�� PHQWUH� DOWUL� VHL� DYHYDQR� WUH� SURFXUDWRUL� QRPLQDWL� SHU� ORUR�
GDOO
DFFXVD�� $� FLz� VL� DJJLXQJD� FKH� O
XIILFLDOH� FKH� KD� FRQGRWWR� O
LQFKLHVWD� LQ� VHGH� GL�
WHVWLPRQLDQ]D�QRQ�KD�FKLDULWR� LQ�PRGR�DGHJXDWR�FRPH�KD�UDFFROWR� OH� LQIRUPD]LRQL�XWLOL]]DWH�

���/D�SHQD�GL�PRUWH�q�SHU�LPSLFFDJLRQH��VH�FRPPLQDWD�GD�JLXGLFH�FLYLOH�R�IXFLOD]LRQH�VH�GD�JLXGLFH�PLOLWDUH��
,O�FRQGDQQDWR�DOOD�SHQD�GL�PRUWH�SXz�FKLHGHUH�OD�UHYLVLRQH�GHO�SURFHVVR��LQ�FXL�VL�GLIHQGHUj�GD�VROR��1RQ�ULVXOWD�
FKH� WDOH� SDVVR� SURFHGXUDOH� DEELD� SRUWDWR� D� VRVWDQ]LDOL� PRGLILFKH� GL� SUHJUHVVH� VHQWHQ]H�� 6L� q� FRVWLWXLWD�
XQ¶DVVRFLD]LRQH�FRQWUR�OD�SHQD�GL�PRUWH�FKH�QH�FKLHGH�OD�PRUDWRULD�SHU���DQQL���



SHU�VFULYHUH�LO�VXR�UDSSRUWR�LQYHVWLJDWLYR��RVVHUYDQGR�VROR�FKH�SURYLHQH�GD�IRQWL�FRQILGHQ]LDOL�
H�DIILGDELOL����

8Q� FDVR� SUHFHGHQWH� GL� HVHFX]LRQH� D� ILQL� SROLWLFL� GHOOD� FRQGDQQD� D�PRUWH� q� O
HVHFX]LRQH�QHO�
PDJJLR� ����� GL� �� FRQGDQQDWL� QHO� F�G�� &DVR� ³$UDE� 6KDUNDV´�� HIIHWWXDWD� XQ� JLRUQR� GRSR�
O
RPLFLGLR�GL���JLXGLFL�DG�$ULVK��

,O�FDVR�SL��UHFHQWH�LQYHFH�q�GHO�������H�ULJXDUGD���HVHFX]LRQL�HIIHWWXDWH�LO���JHQQDLR������
QHOO
DPELWR�GHO�SURFHGLPHQWR����������D�VHJXLWR�GHJOL�DWWHQWDWL�GHO����H����GLFHPEUH��LQ�FXL�
KDQQR�SHUVR�OD�YLWD�PLOLWDUL�H�FLYLOL��

/
DVVRFLD]LRQH�(,35�ULSRUWD�FKH�QHO�JHQQDLR������FRQ�TXHVWD�HVHFX]LRQH�q�VWDWR�UDJJLXQWR�LO�
UHFRUG� GL� ��� HVHFX]LRQL� GL� FRQGDQQH� D� PRUWH� LQ� XQD� VHWWLPDQD�� LO� SHJJLRUH� QHOOD� VWRULD�
HJL]LDQD��

7XWWL�JOL�LQWHUORFXWRUL�LQWHUYLVWDWL�KDQQR�HYLGHQ]LDWR�FKH�LO�VLOHQ]LR�LQWHUQD]LRQDOH�
FKH�FLUFRQGD�LO�QXPHUR�GL�FRQGDQQH�D�PRUWH�FRPPLQDWH�RJQL�DQQR�LQ�(JLWWR��HG�LO�
QXPHUR�GL�TXHOOH�HIIHWWLYDPHQWH�HVHJXLWH��FRQWULEXLVFH�DO�UDIIRU]DPHQWR�GHOO
XVR�
VLPEROLFR�GHOOH�LPSLFFDJLRQL��

,/�*5$1�08)7,¶�

4XDQGR�XQ�WULEXQDOH�LQWHQGH�FRPPLQDUH�OD�SHQD�GL�PRUWH��GHYH�FKLHGHUH�LO�SDUHUH�GHO�*UDQ�
0XIWu�� ,O� SDUHUH� QRQ� q� YLQFRODQWH�� PD� KD� XQD� VXD�
DXWRUHYROH]]D�� 6ROR� GRSR� WDOH� SDUHUH� YLHQH� HPDQDWD�
OD�VHQWHQ]D��FKH�SXz�HVVHUH�DSSHOODWD�LQ�&DVVD]LRQH��

,O�*UDQ�0XIWu� OHJJH� OH� FDUWH� GHO� SURFHVVR� H� YDOXWD� OD�
FRQVLVWHQ]D� GHOOH� SURYH�� 4XLQGL� HVSULPH� OD� SURSULD�
RSLQLRQH��

&RPH�VL�VSLHJD�TXHVWR�ULFRUVR�DOOD�DXWRULWj� UHOLJLRVD"�
6L� VSLHJD� FRO� IDWWR� FKH� LO� &RUDQR� QRQ� FRQVHQWH� GL�
XFFLGHUH� QHVVXQR� VH� PDQFDQR� VROLGL� H� ULFRQRVFLXWL�
PRWLYL� H� TXLQGL� LO� SDUHUH� GHO� *UDQ�0XIWu� WUDQTXLOOL]]D�
VLD� FKL� GHYH� HPHWWHUH� OD� VHQWHQ]D� FKH� O¶RSLQLRQH�
SXEEOLFD�� 6WRULFDPHQWH�� IRUVH�� TXHVWR� LQWHUYHQWR�
GHOO¶DXWRULWj� UHOLJLRVD� q� LO� SRUWDWR�� R� LO� UHVLGXR�� GL�
TXDQGR� OD�JLXVWL]LD�SHQDOH�HUD�DPPLQLVWUDWD�VHFRQGR
OD�6KDULD��YDOH�D�GLUH�OD�OHJJH�UHOLJLRVD��

�� /H�VSDUL]LRQL�IRU]DWH�H�OH�WRUWXUH�

3HU�QRL�LWDOLDQL�LO�WHPD�GHOOH�VSDUL]LRQL�IRU]DWH�KD�XQD�SDUWLFRODUH�ULOHYDQ]D��FRQ�L�QRVWUL�
LQWHUORFXWRUL�QRQ�DEELDPR�DIIURQWDWR�FDVL�VLQJROL��SUHIHUHQGR�VRIIHUPDUFL�VXO�TXDGUR�JHQHUDOH��

´,O�SUHVLGHQWH�DO�6LVL�KD�GL�
IDWWR�GDWR�LO�YLD�OLEHUD�D�
SROL]LD�H�IXQ]LRQDUL�GHOOD�
6LFXUH]]D�QD]LRQDOH�GL�
ULFRUUHUH�DOOD�WRUWXUD�LQ�
TXDOXQTXH�PRPHQWR�HVVL�
YRJOLDQR��/·LPSXQLWj�SHU�
O·XVR�VLVWHPDWLFR�GL�WRUWXUD�
KD�ODVFLDWR�L�FLWWDGLQL�
VHQ]D�DOFXQD�VSHUDQ]D�GL�
SRWHU�RWWHQHUH�JLXVWL]LD�µ�

-RH�6WRUN�

+XPDQ�5LJKWV�:DWFK



1RQ�q�IDFLOH��RYYLDPHQWH��DYHUH�QXPHUL�SUHFLVL�VXJOL�VFRPSDUVL�H�TXLQGL�RFFRUUHUj�YDJOLDUH� L�
GDWL�IRUQLWLFL��*OL�VFRPSDUVL�GD�WUH�DQQL�D�TXHVWD�SDUWH��GD�TXDQGR�(O�6LVL�q�DQGDWR�DO�SRWHUH��
VL�FDOFROD�VLDQR�VWDWL�FLUFD�����RJQL�DQQR���

'HJOL� VFRPSDUVL�� VHFRQGR� XQD� VWLPD� DSSURVVLPDWLYD� FKH� FKLHGLDPR� FL� YHQJD� GDWD�� FLUFD� LO�
����ULFRPSDLRQR�GRSR�JLRUQL��PD�SL��VSHVVR�GRSR�VHWWLPDQH�R�PHVL�FRPH�GHWHQXWL�LQGDJDWL�
R�LPSXWDWL�LQ�SURFHGLPHQWL�SHQDOL���FRPH�LQGDJDWL�R�LPSXWDWL�GHWHQXWL�LQ�SURFHVVL�SHU�IDWWL�GL�
WHUURULVPR������QRQ�ULFRPSDLRQR�SL���

,O����ULFRPSDUH�Vu��PD�FDGDYHUH��QXPHUL�WUDJLFL�SHUFKp�VH�JOL�VFRPSDUVL�VRQR�PLJOLDLD��L�PRUWL�
DFFHUWDWL�VRQR�FHQWLQDLD��TXHOOL�GD�FRQVLGHUDUVL�XFFLVL�PLJOLDLD���

,O� UDFFRQWR�GL� FKL� WRUQD�q�DJJKLDFFLDQWH�PD�TXDVL�PRQRWRQR��GHWHQ]LRQH� LQ�SRVWL�GL�SROL]LD��
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