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ť�XQD � YHUJRJQD �
FKH�FL�VLDQR�GLIIL�
FROWj�QHO�WURYDUH�
IRQGL�SHU�ILQDQ�

]LDUH�LO�3LDQR�&DVD�H�VLD�VWDWR�
VSHVR�FRVu�WDQWR�SHU�LO�6XSHU�
ERQXV�����ª��0DWWLQDWD�LQRO�
WUDWD��6DORQH�GHO�/LEUR�GL�7RUL�
QR�JUHPLWR��,Q�XQD�6DOD�%LDQ�
FD�SLHQD�H�FXULRVD��(OVD�)RUQH�
UR��H[�PLQLVWUD�GHO�/DYRUR�HG�
HFRQRPLVWD��QRQ�QDVFRQGH�L�
GXEEL � VXO � IXWXUR �GHL �FRQWL �
SXEEOLFL�GHO�3DHVH��6LDPR�DO�
OD�SUHVHQWD]LRQH�GHO�OLEUR�/L�
EHUDOH�q��3UHGLFDUH�LQXWLOPHQWH�
�5XEHWWLQR��GL�*LXVHSSH�%H�
QHGHWWR� � SUHVLGHQWH � GHOOD �
)RQGD]LRQH�(LQDXGL��FRQ�LO�GL�
UHWWRUH�GH�/D�6WDPSD�$QGUHD�
0DODJXWL� � ,O � TXDOH � FKLHGH� �
©3URIHVVRUHVVD��VH�GLYHQWDVVH�
SUHVLGHQWH�GHO�&RQVLJOLR��FR�
VD�IDUHEEH"ª��'D�TXL��LO�ULODQ�
FLR�GHOOD�SURSRVWD�JLj�VRVWH�
QXWD�VXOOH�FRORQQH�GL�TXHVWR�
JLRUQDOH��XQ�3LDQR�QD]LRQDOH�
SHU�OH�QXRYH�JHQHUD]LRQL��GD�
LPSRVWDUH�LQ�VHL�PHVL�
©&KH�SDUWD�GDO�VLVWHPD�VFR�
ODVWLFR���VRWWROLQHD�)RUQHUR����
VLD�ELSDUWLVDQ��FLRq�QRQ�JXDU�
GL�DOOH�HOH]LRQL�SROLWLFKH��H�
SUHYHGD � WUDJXDUGL � SUHFLVL� �
2YYHUR��HQWUR�LO������XQ�QX�
PHUR�FKLDUR�GL�ODXUHDWL�XQ�
GHU�����XQ�YHUR�SURJHWWR�FRQ�
WUR� O·DEEDQGRQR�VFRODVWLFR� �
LQFOXVLRQH�ODYRUDWLYD��LQ�SDU�
WLFRODUH�GL�GRQQH�H�JLRYDQL��
FRQ�XQD�PDJJLRUH�LQWHJUD]LR�
QH � GHL � FHQWUL � GHOO·LPSLHJR �
SXEEOLFL�H�SULYDWLª�
(�SRL�OD�VWRFFDWD�DO�6XSHUER�
QXV��YDOXWDWR�ROWUH�����PLOLDU�
GL�GL�HXUR�H�YHUR�PDFLJQR�VXO�
GHILFLW�D�GHWWD�GHOO·HVHFXWLYR��
3HU�%HQHGHWWR��q�©XQD�PLVXUD�
LPSUHVVLRQDQWH��FKH�GRYUHE�
EH�SRUWDUFL�D�QRQ�SDJDUH�OH�
WDVVH�SHU�XQ�DQQR��0D�F·q�GL�
SHJJLRª� �&LRq"�©,Q � WHUPLQL �
FXOWXUDOL��LO�UHGGLWR�GL�FLWWDGL�
QDQ]D�KD�WUDVPHVVR�LO�FRQFHW�
WR�FKH�VL�SXz�YLYHUH�FRQ�L�VROGL�
GHOOR�6WDWR��PDJDUL�DUURWRQ�
GDQGR�FRQ�ODYRUL�LQ�QHURª��
4XD��SHUz��0DODJXWL�ID�XQ�DS�
SXQWR� � GLQDQ]L � DO � GLODJDUH �
GHOO·LQWHOOLJHQ]D � DUWLILFLDOH� �
SHUILQR� LO �PLOLDUGDULR �(ORQ�
0XVN�VRVWLHQH�LO�UHGGLWR�XQL�
YHUVDOH�FRQWUR�OD�GLVRFFXSD�
]LRQH��0HQWUH�)RUQHUR�GLFH�
FKH�©LO�UHGGLWR�GL�FLWWDGLQDQ�
]D�q�XQ�FRPSOHPHQWR�SHU�OH�
SROLWLFKH�DWWLYH�GHO�ODYRUR�LQ�
XQ·DPPLQLVWUD]LRQH�EXRQD� �
/·LGHD�q�GD�3DHVH�FLYLOH��1RQ�

FUHGR � QHOOR � VWHUHRWLSR � FKH �
XQD�SHUVRQD�VLD�IHOLFH�GL�RWWH�
QHUH�XQ�VXVVLGLR��6HQWLUVL�SDU�
WHFLSL�GHOOD�YLWD�VRFLDOH�HG�HFR�
QRPLFD � q � O·DVSLUD]LRQH � GL �
FKLXQTXH��GRQQH�FRPSUHVHª�
/·HFRQRPLVWD�ULVSROYHUD�FRVu�
LO�FRQFHWWR�GL�HJXDJOLDQ]D��,Q�
QRPH�GHO�©ODYRURª�H�GHOOD�©LQ�
GLSHQGHQ]D � HFRQRPLFDª� � ( �
GRSR�HVVHUVL�DXWR�GHILQLWD�©OL�
EHUDOH�FRQ�IRUWH�VHQVLELOLWj�VR�
FLDOHª� � WUD �JOL �DSSODXVL �GHO �
SXEEOLFR��q�DUULYDWR�XQ�FKLDUL�
PHQWR � GHOOD � SURIHVVRUHVVD� �
©3HU�OD�FUHVFLWD�GHO�3DHVH�OH�
LPSUHVH�GHYRQR�LQYHVWLUH�LQ�
WHFQRORJLH��FDSLWDOH�XPDQR��
DQFKH�WUDWWDQGR�PHJOLR�L�GL�
SHQGHQWL��1HL�FRQIURQWL�GL�FKL�
KD�UHWULEX]LRQL�WURSSR�EDVVH��
SXU�HVVHQGR�OLEHUDOH��VRQR�ID�
YRUHYROH�DO�VDODULR�PLQLPR�
FKH�GDUHEEH�XQD�VDQD�VSLQWD�
DL�PHUFDWLª��8QD�SURSXOVLRQH�
JLj�YLVWD��DO�SDUL�GHOOD�OHJJH�
*ROIR�0RVFD�SHU�O·REEOLJR�GL�
XQ�WHU]R�GL�GRQQH�QHL�FRQVLJOL�
G·DPPLQLVWUD]LRQH�GHOOH�LP�
SUHVH��©,O�ULVXOWDWR�q�VWDWR�FKH�
L�FGD�IXQ]LRQDQR�PHJOLR���GL�

FH�)RUQHUR����&·q�SL��GHVLGHULR�
GL�SDUWHFLSD]LRQH��DWWLYLVPR��
YRJOLD�GL�HVVHUH�FRQVDSHYROL��
1RQ�GREELDPR�DYHUH�SDXUD�
GHOOH�UHJROH�QHOOR�6WDWR�OLEHUD�
OHª��0D�LO�IRFXV�WRUQD�VXOOD�VSH�
VD�SXEEOLFD��(�%HQHGHWWR�QRQ�
XVD�PH]]L�WHUPLQL��©9D�PHVVD�
PDQR�VXOOD�EXURFUD]LD��LO�WDS�
SR�VXOOR�VYLOXSSR�GHOO·,WDOLD��
(�LQYLWHUHL�L�SROLWLFL�D�VSLHJD�
UH�VLD�OD�VSHVD�VLD�GD�GRYH�YHQ�
JRQR�SUHVL�L�VROGLª��$�FLz��LO�
SUHVLGHQWH�GHOOD�)RQGD]LRQH�
(LQDXGL�DJJLXQJH�FKH�©RUPDL�
DEELDPR�VXSHUDWR�DQFKH�OD�
*UHFLD�TXDOH�3DHVH�SL��LQGHEL�
WDWR�LQ�(XURSD��'DYYHUR�FKLH�
GHUHPR�DOO·8H�DOWUR�GHELWR"�
&RPH�SRVVLDPR�DQGDUH�DYDQ�
WL�FRVu��DFFROODQGR�D�XQ�QHRQD�
WR����PLOD�HXUR�GD�ULSDJDUH�FR�
PH�VH�QXOOD�IRVVH"ª�
,O � GLVFRUVR � YLUD � TXLQGL �
VXOO·DEROL]LRQH�GHO�GLULWWR�GL�
YHWR�QHO�&RQVLJOLR�HXURSHR��
%HQHGHWWR�q�D�IDYRUH��PD�SUL�
PD�©VHUYH�FUHDUH�LVWLWX]LRQL�
8H�VROLGHª��)RUQHUR�VRWWROL�
QHD�FKH�©FL�VRQR�REEOLJKL�H�GL�
YLHWL�QHFHVVDUL�SHU�OD�FRQYL�

YHQ]D�FLYLOH��FRPH�O·DOIDEHWL]�
]D]LRQH�GHL�ILJOLª��3RL��XQD�QR�
WD�VXOOD�FRUVD�DOOD�VSHVD�QHOOD�
GLIHVD�GHO�JRYHUQR�GL�%HUOLQR��
©6RQR�PROWR�GHOXVD�GDO�FRP�
SRUWDPHQWR�GHOOD�*HUPDQLD�
FKH��LQYHFH��GRYHYD�LQVLVWHUH�
VXOOD�GLIHVD�HXURSHD��QHOO·RWWL�
FD�GL�PDJJLRUH�XQLWjª�
,O�GLEDWWLWR�VIRFLD�QHOOD�SROLWL�
FD� �3ULPD�XQ�SDVVDJJLR�VX �
XQR�GHL�FUXFFL�GHOO·HFRQRPLD�
QD]LRQDOH��RYYHUR�OH�WDVVH��%H�
QHGHWWR��©6H�QH�SDJDQR�WURS�
SH��O·DOLTXRWD�LWDOLDQD�q�LQJLX�
VWLILFDWD��/·HYDVLRQH�q�XQ�SUR�
EOHPD�GL�TXHVWR�3DHVH��GD�FXL�
SRWUHPPR�UHFXSHUDUH�IRQGL��
PD�QRQ�q�LO�SUREOHPDª��)RU�
QHUR��©/H�WDVVH�VRQR�SDJDWH�
VRSUDWWXWWR�GDL�ODYRUDWRUL�GL�
SHQGHQWL�H�GDOOH�LPSUHVH�FKH�
IDQQR�SURILWWL��&·q�DPSLD�GL�
VHGXFD]LRQH�VXO�WHPD��/·HYD�
VLRQH�VL�SRWUHEEH�VUDGLFDUH�
VH � LO � FRPSRUWDPHQWR�GHOOD �
SROLWLFD� UHVSRQVDELOL]]D]LR�
QH�GHOOD�FLWWDGLQDQ]Dª��(�DQ�
FRUD� � ©(VSUHVVLRQL � FRPH �
´0HWWHUH� OH�PDQL�QHOOH�WD�
VFKH�GHJOL�LWDOLDQLµ�R�´3L]]R�
GL�6WDWRµ��XVDWR�GDOOD�SUHVL�
GHQWH�GHO�&RQVLJOLR��QRQ�ID�LO�
QRVWUR�EHQH���ULEDGLVFH�)RUQH�
UR����/D�SROLWLFD�GHYH�LQFRUDJ�
JLDUH�D�SHQVDUH�FKH�OD�WDVVD�
]LRQH�LPSOLFD�OD�UHVSRQVDELOL�
Wj�SXEEOLFD�QHL�FRQIURQWL�GHO�
OD�VSHVD��SHUVLQR�FRQ�XQ�DS�
SURFFLR�SHGDJRJLFRª�
,QILQH��XQ�SDVVDJJLR�VXO�FOL�
PD�IUD�3DUODPHQWR�H�3DOD]]R�
&KLJL��)RUQHUR�SDUOD�GL�©XQD�
FDPSDJQD�HOHWWRUDOH�JLj�LQL�
]LDWD�FRQ�FRQWUDVWL�VX�TXDOVLD�
VL�DUJRPHQWRª��0D�XQ�GXEELR�
OH�UHVWD��©,O�QRVWUR�JRYHUQR�GR�
YHYD�WDJOLDUH�OD�VSHVD�SXEEOL�
FD��(SSXUH��GRSR�L�SRSXOLVPL��L�
QD]LRQDOLVPL�H�TXHVWD�GHVWUD��
VRQR�FXULRVD�GL�FDSLUH�TXDOL�
VLDQR�JOL�DQGDPHQWL�GHOOH�VSH�
VH�SHU�LO�IXQ]LRQDPHQWR�GHL�PL�
QLVWHUL��FKH�GL�FHUWR�QRQ�DJJLX�
VWDQR�OH�FDVVH�SXEEOLFKH��PD�
VRQR�XQ�VHJQDOH�LPSRUWDQWLVVL�
PR�YHUVR�L�FLWWDGLQLª��³
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8QD�YROWD�VFDYDOODWR�VHWWHP�
EUH�H�LO�UHFRUG�GL�GXUDWD�GHO�
VHFRQGR�JRYHUQR�%HUOXVFRQL�
��LO�SL��ORQJHYR�GDO�'RSR�
JXHUUD���SHU�*LRUJLD�0HORQL�
VDUj�GL�IDWWR�FDPSDJQD�HOHW�
WRUDOH��3HU�UHFXSHUDUH�FRQ�
VHQVR�H�JDUDQWLUVL�OD�FRQIHU�
PD�D�3DOD]]R�&KLJL��FRQ�R�
VHQ]D�XQD�ULIRUPD�HOHWWRUD�
OH�D�OHL�IDYRUHYROH��RFFRUUH�
RUJDQL]]DUVL��,HUL�OD�SUHPLHU�
KD�IDWWR�VOLWWDUH�LO�&RQVLJOLR�
GHL�PLQLVWUL�GL�XQ·RUD�SHU�GL�
VFXWHUH��LQVLHPH�DL�GXH�YLFH�
SUHPLHU�H�DL�PLQLVWUL�*LDQ�
FDUOR�*LRUJHWWL��*XLGR�&UR�
VHWWR �H �7RPPDVR �)RWL� � OH �
TXHVWLRQL�SL��XUJHQWL��WUD�OH�
TXDOL�OD�SDUWLWD�VXOOD�SUHVL�
GHQ]D�GHOOD�&RQVRE�ULPDQ�
GDWD�SHU�VHWWLPDQH�
,O����PDJJLR�VFDGH�OR�VFRQ�
WR�VX�EHQ]LQD�H�FDUEXUDQWL��D�
ILQH�PHVH�LO�FUHGLWR�G·LPSR�
VWD�SHU�JOL�DXWRWUDVSRUWDWRUL��
0DWWHR�6DOYLQL�KD�JLj�GHWWR�
GL�QRQ�SRWHU�UHJJHUH�SROLWLFD�
PHQWH�EORFFKL�VWUDGDOL�DOO·LQL�
]LR�GHOO·HVWDWH��GXQTXH�SUH�
PH�SHUFKp�VL�WURYLQR�OH�ULVRU�
VH�SHU�FRQIHUPDUH�JOL�DLXWL�

SHU�DOPHQR�XQ�DOWUR�PHVH��
'XUDQWH�OD�ULXQLRQH�JOL�VJXDU�
GL�HUDQR�ULYROWL�D�*LRUJHWWL��
FKH�GD�VHWWLPDQH�UDVFKLD�LO�
EDULOH�GHO�ELODQFLR�SXEEOLFR�
VXO�ILOR�GHO�WUH�SHU�FHQWR�QHOOD�
VSHUDQ]D�GL�RWWHQHUH�QHO�IUDW�
WHPSR�XQ�SR·�GL�IOHVVLELOLWj�
GDOO·8QLRQH�SHU�TXHVWR�WLSR�
GL�VSHVH��©6RQR�FRQYLQWR�D�
JLXJQR�FL�YHUUj�FRQFHVVD��GL�
YHUVDPHQWH�FL�SUHVHQWHUHPR�
LQ�3DUODPHQWR�SHU�FKLHGHUH�
OR�VFRVWDPHQWR�GL�ELODQFLRª��
VSLHJD�LO�UHVSRQVDELOH�HFRQR�
PLD�GL�)UDWHOOL�G·,WDOLD�0DUFR�
2VQDWR� � 6HFRQGD � XUJHQ]D� �
O·XOWLPD�UHYLVLRQH�GHO�3QUU��
6L�DYYLFLQD�LO�PRPHQWR�GHOOH�
VFDGHQ]H���VDUDQQR�D�JLXJQR�
��H�F·q�PHWWHUH�DO�ULSDUR�O·LQ�
FDVVR�GHOOD�GHFLPD�UDWD��OD�
SL��ULFFD�GL�WXWWH��FLUFD����PL�
OLDUGL�GL�HXUR��QXPHUL�EXRQL�
SHU�XQD�)LQDQ]LDULD�JHQHUR�
VD��,O�JRYHUQR�FDPPLQD�VX�
XQ�ILOR�WHVR��GD�XQ�ODWR�GHYH�
VWUDSSDUH�FRQFHVVLRQL�VXJOL�
LQYHVWLPHQWL�H�OH�ULIRUPH�GHO�
3QUU�D�%UX[HOOHV�JUD]LH�DO�VR�
VWHJQR � GHO � YLFHSUHVLGHQWH �
5DIIDHOH�)LWWR��GDOO·DOWUD�F·q�
O·HVLJHQ]D �GL � ILQDQ]LDUH � OH �
VSHVH�GHOO·XOWLPR�VFRUFLR�GL�
OHJLVODWXUD�VHQ]D�HQWUDUH�LQ�

FRQIOLWWR�FRQ�OH�UHJROH�GL�EL�
ODQFLR�FRPXQL��7HU]D�XUJHQ�
]D��OH�QRPLQH��'RSR�LO�SDVVR�
LQGLHWUR�GHO�OHJKLVWD�)HGHUL�
FR�)UHQL���OH�FXL�DPEL]LRQL�VR�
QR�VWDWH�VSHQWH�GD�XQ�SDUHUH�
QHJDWLYR � GHOO·$YYRFDWXUD �
GHOOR�6WDWR�VXOO·LQFRPSDWLEL�
OLWj�IUD�O·HYHQWXDOH�QRPLQD�H�
OH�GHOHJKH�ULFRSHUWH�FRPH�
VRWWRVHJUHWDULR���VHPEUD�SDV�
VDWD�OD�OLQHD�GL�)RU]D�,WDOLD�GL�
QRPLQDUH�XQ�WHFQLFR��6DUj�
FRQ�WXWWD�SUREDELOLWj�XQR�GHL�

TXDWWUR�FRPPLVVDUL�LQ�FDUL�
FD� � O·DQFRQHWDQR � )HGHULFR �
&RUQHOOL��FKH�YDQWD�XQD�OXQ�
JD�HVSHULHQ]D�LQ�(XURSD�SHU�
FRQWR�GHOO·$VVRFLD]LRQH�EDQ�
FDULD��'RYUHEEH�DYHUH�GXQ�
TXH�OD�PHJOLR�VXOO·DOWUR�FDQ�
GLGDWR��'RQDWR�0DVFLDQGD�
UR��VSRQVRUL]]DWR�GD�*LRUJHW�
WL�PD�FRQVLGHUDWR�WURSSR�SR�
FR�HVSHUWR�GHOOD�PDWHULD��©6H�
WHFQLFR�GHYH�HVVHUH��FKH�VLD�
DOPHQR�FRPSHWHQWH�VXL�PHU�
FDWLª��VSLHJD�XQ�HVSRQHQWH�

GHOOD �PDJJLRUDQ]D�FKH �Gj�
SHU�FHUWD�OD�SUHIHUHQ]D�GHOOD�
SUHPLHU�SHU�&RUQHOOL��1HVVX�
QR�OR�FRQIHUPD��PD�GXUDQWH�
LO�YHUWLFH�VL�q�FHUWDPHQWH�GL�
VFXVVR�GL�FRQWURSDUWLWH�SHU�
FKL��OD�/HJD��GHYH�LQFDVVDUH�
OD�PDQFDWD�QRPLQD�GL�)UHQL��
6HFRQGR�TXDQWR� ULFRVWUXL�
WR��VDUj�6DOYLQL�D�LQGLFDUH�LO�
QRPH�GHO�QXRYR�FRPPLVVD�
ULR�FKH�VRVWLWXLUj�&RUQHOOL��H�
OD�VXD�SDUROD�DYUj�XQ�SHVR�
QHOOD�VFHOWD�GHO�QXRYR�SUHVL�
GHQWH � GHOO·$QWLWUXVW� � DQ�
FK·HVVR�LQ�VFDGHQ]D��4XL�L�
FDQGLGDWL�LHUL�HUDQR�DQFRUD�
WUH� � O·DWWXDOH � VHJUHWDULR �
GHOO·$XWRULWj�*XLGR�6WD]L��LO�
FRPSRQHQWH�GHO�FROOHJLR�6D�
YHULR�9DOHQWLQR�H�LO�VHJUHWD�
ULR�JHQHUDOH�GL�3DOD]]R�&KL�
JL�&DUOR�'HRGDWR��
3RL�F·HUD�GD�GLVFXWHUH�XQD�
TXHVWLRQH�PHQR�XUJHQWH��PD�
LQ�SURVSHWWLYD�GHOLFDWD��)RU�
]D�,WDOLD�KD�WURYDWR�XQD�QXR�
YD�EDWWDJOLD�LGHQWLWDULD�LQ�YL�
VWD�GHOOD�FDPSDJQD�HOHWWRUD�
OH��OD�OLEHUDOL]]D]LRQH�GHL�WD�
[L��,Q�FRPPLVVLRQH�7UDVSRUWL�
DOOD�&DPHUD�LO�SDUWLWR�GL�7DMD�
QL�KD�FKLHVWR�GL�DYYLDUH�O·HVD�
PH�GL�XQD�VXD�SURSRVWD�GL�OHJ�
JH�GHSRVLWDWD�OD�VFRUVD�HVWDWH�
FKH�VFDUGLQHUHEEH�OD�ULIRU�

PD�7RQLQHOOL�5L[L�GHO�VHWWR�
UH��,Q�VLQWHVL�OD�SURSRVWD�q�
TXHOOD�GL�HOLPLQDUH�XQD�VHULH�
GL�YLQFROL�DO�VHUYL]LR�QROHJ�
JLR�FRQ�FRQGXFHQWH�ULWHQXWL�
LQWROOHUDELOL�GDOOD�FDWHJRULD��
/D�SULQFLSDOH�QRYLWj�VDUHEEH�
LO�WUDVIHULPHQWR�GHOOD�FRPSH�
WHQ]D�SHU�OH�DXWRUL]]D]LRQL�
GDL�&RPXQL�DOOH�5HJLRQL��O·H�
OLPLQD]LRQH�GHO�IRJOLR�GL�VHU�
YL]LR�LQ�IRUPDWR�HOHWWURQLFR��
OD�SRVVLELOLWj�GL�IDUH�SL��VHUYL�
]L�QHO�FRUVR�GHOOD�JLRUQDWD�

VHQ]D�O·REEOLJR�GL�ULHQWUR�LQ�
ULPHVVD��2JJL�DJOL�1FF�q�YLH�
WDWD�DQFKH�OD�SRVVLELOLWj�GL�
IDU�VFHQGHUH�LO�FOLHQWH�LQ�XQD�
5HJLRQH�GLYHUVD�GD�TXHOOD�
FKH�KD�ULODVFLDWR�O
DXWRUL]]D�
]LRQH��)RU]D�,WDOLD�YXROH�HOL�
PLQDUH�LO�YLQFROR�
,O�SUHVLGHQWH�GHOOD�FRPPLV�
VLRQH�7UDVSRUWL�DOOD�&DPHUD�
6DOYDWRUH�'HLGGD���GL�)UDWHOOL�
G·,WDOLD���QRQ�FL�JLUD�LQWRUQR��
©6LDPR�FRQWUDUL�DOOD�SURSR�
VWD�GL�)RU]D�,WDOLD�SHUFKp�QRQ�

FL�VHPEUD�LO�FDVR�GL�VWUDYROJH�
UH�OD�ULIRUPD�GHO�����ª��'R�
SRGLFKp�©FL�FRQIURQWHUHPR�
WUD�GXH�VHWWLPDQH��&L�VDUj�
XQD�ULXQLRQH�GL�PDJJLRUDQ�
]D�D�0RQWHFLWRULR�LQVLHPH�DO�
PLQLVWHURª��
3HU�L�YHUWLFL�GL�)RU]D�,WDOLD�
OR�VSD]LR�SHU�XQ�FRPSURPHV�
VR�F·q��PD�©HVLJLDPR�LO�ULVSHW�
WR�GHOOH�QRVWUH�LGHH��1RL�UH�
VWLDPR� IXRUL �GDOOH � ORJLFKH�
FRUSRUDWLYHª�³
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$UULYDQR�OH�SULPH�LQGLFD�
]LRQL�RSHUDWLYH�GHL�ERQXV�
JLRYDQL��GRQQH�H�=HV��7UH�
VRQR�OH�FLUFRODUL�,QSV�SXE�
EOLFDWH��FRQ�FXL�YLHQH�GHOL�
QHDWR�LO�TXDGUR�DSSOLFDWL�
YR�GHL�QXRYL�HVRQHUL�FRQWUL�
EXWLYL�LQWURGRWWL��YROWL�D�©LQ�
FHQWLYDUH�OD�VWDELOL]]D]LR�
QH�SURIHVVLRQDOH�GL�JLRYD�
QL��GRQQH�H�ODYRUDWRUL�QHOOH�
DUHH�VYDQWDJJLDWH�GHO�3DH�
VH�DWWUDYHUVR�OR�VWUXPHQWR�
GHOOR�VJUDYLR�WRWDOHª�
/D�FLUFRODUH�FKH�IRUQLVFH�OH�
SULPH�LQGLFD]LRQL�RSHUDWL�
YH�VXO�ERQXV�JLRYDQL������

SUHYHGH � ©XQ � HVRQHUR � GHO �
�����GHL�FRQWULEXWL�SUHYL�
GHQ]LDOL�D�FDULFR�GHL�GDWRUL�
GL�ODYRUR�SULYDWL�SHU�OH�DV�
VXQ]LRQL�D�WHPSR�LQGHWHUPL�
QDWR�GL�VRJJHWWL�XQGHU����HI�
IHWWXDWH�QHO�����ª��/·DFFHV�

VR�DO�EHQHILFLR�q�ULVHUYDWR�D�
ODYRUDWRUL�FKH�ULVXOWLQR�SUL�
YL�GL�LPSLHJR�UHJRODUPHQWH�
UHWULEXLWR�GD�DOPHQR�YHQWL�
TXDWWUR�PHVL��R�GD�DOPHQR�
VHL�PHVL�TXDORUD�ULFRUUDQR�
XOWHULRUL�FRQGL]LRQL��FRQ�XQ�
OLPLWH�PDVVLPR�GL�����HXUR�
VX�EDVH�PHQVLOH�ULFRQRVFLX�
WR�SHU����PHVL�DL�ODYRUDWRUL�
PROWR�VYDQWDJJLDWL�H�SHU�GR�
GLFL�PHVL�DOOH�UHVWDQWL�FDWH�
JRULH��LQQDO]DWR�D�����HXUR�
SHU�OH�XQLWj�SURGXWWLYH�VL�
WXDWH�QHOOD�=HV�XQLFD�R�LQ�
DUHH�GHO�&HQWUR�,WDOLD�LQ�FUL�
VL�LQGXVWULDOHª��³
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8D�IUDWWXUD�FRUUH�OXQJR�
O·DVVH � 'LIHVD�(FRQR�
PLD�H�RUPDL�q�DSHUWD�
PHQWH�YLVLELOH��*XLGR�

&URVHWWR�URPSH�JOL�LQGXJL�H�
FKLDPD�LQ�FDXVD�*LDQFDUOR�
*LRUJHWWL�VXO�GRVVLHU�6DIH��LO�
SLDQR�GL�SUHVWLWL�HXURSHL�SHU�
LQYHVWLPHQWL�PLOLWDUL�H�QHOOD�
VLFXUH]]D��GHQXQFLDQGR�XQ�
VLOHQ]LR�FKH�SHVD�VHPSUH�GL�
SL���PDQR�D�PDQR�FKH�VL�DYYL�
FLQD�OD�VFDGHQ]D�GHFLVLYD�SHU�
IDUH�ULFKLHVWD�D�%UX[HOOHV�GL�
DFFHGHUH�DOOH�ULVRUVH�8H��2U�
PDL�q�HYLGHQWH�FKH�QRQ�F·q�VR�
OR�XQ�UDOOHQWDPHQWR�WHFQLFR��
GHQWUR�LO�JRYHUQR�q�LQ�FRUVR�
XQ � FRQIURQWR � VXOOD � FRQYH�
QLHQ]D��HFRQRPLFD�H�SROLWL�
FD��GL�XVXIUXLUH�GL�TXHL�IRQGL��
6H�QH�q�SDUODWR�DO�YHUWLFH�
WUD�L�OHDGHU�GHO�FHQWURGHVWUD�

DQGDWR�LQ�VFHQD�LHUL�QHO�SUL�
PR�SRPHULJJLR� �SULPD�GHO�
&RQVLJOLR�GHL�PLQLVWUL��$OOD�
ULXQLRQH��LQIDWWL��KDQQR�SDU�
WHFLSDWR�DQFKH�L�PLQLVWUL�&UR�
VHWWR��*LRUJHWWL�H�7RPPDVR�
)RWL��/·HVHFXWLYR�KD�XQ�SUR�
EOHPD�HOHWWRUDOH� � VSHQGHUH�
���PLOLDUGL�D�GHELWR�SHU�OH�DU�
PL�QRQ�VHPEUD�LO�YLDWLFR�LGHD�
OH�LQ�YLVWD�GHOO·XOWLPR�DQQR�GL�
OHJLVODWXUD��$OOR�VWHVVR�WHP�
SR��SHUz��O·,WDOLD�GHYH�RWWHP�
SHUDUH�DJOL�LPSHJQL�LQWHUQD�
]LRQDOL��DQFKH�LQ�VHGH�1DWR��
SHU � LQFUHPHQWDUH � OH � VSHVH �
GHOOD�GLIHVD��
Ë�VWDWR�LO�PLQLVWUR�&URVHWWR�D�
PHWWHUH�SUHVVLRQH�DO�FROOHJD�
GHO�7HVRUR��©$WWHQGR�GL�VDSH�
UH��SHUFKp�HQWUR�ILQH�PDJJLR�
ELVRJQHUHEEH�GHFLGHUH�VH�DFFH�
GHUH�DO�IRQGR�6DIH�R�PHQR�H�ILU�
PDUH�L�FRQWUDWWL��+R�VFULWWR�
XQD�OHWWHUD�D�*LRUJHWWL�H�QH�KR�
ULPDQGDWR�XQ·DOWUD�PHUFROHGu�
SHU�VDSHUH�TXDO�q�O·RULHQWDPHQ�
WR�GHO�0HI�LQ�PHULWR��$WWHQGR�
OD�ULVSRVWDª��

,O�6HFXULW\�$FWLRQ�)RU�(XUR�
SH��LO�SURJUDPPD�HXURSHR�GD�
����PLOLDUGL�ILQDQ]LDWR�FRQ�
SUHVWLWL�FRPXQL�SHU�UDIIRU]D�
UH�OH�FDSDFLWj�PLOLWDUL�GHJOL�
6WDWL�PHPEUL��FRQVHQWLUHEEH�
DOO·,WDOLD�GL�VSHQGHUH������PL�
OLDUGL�GL�HXUR��8QD�OHYD�FKH�
5RPD�DYUHEEH�YROXWR�XWLOL]�
]DUH�VROR�GRSR�O·XVFLWD�GDOOD�
SURFHGXUD�SHU�GHILFLW�HFFHVVL�
YR��RELHWWLYR�FKH�SHU�LO�PR�
PHQWR�q�VIXPDWR��8QD�GHFL�
VLRQH�QRQ�q�DQFRUD�VWDWD�SUH�
VD��DQFKH�SHUFKp�OD�YLFHQGD�
VL�LQFURFLD�FRQ�OD�FODXVROD�QD�
]LRQDOH� � FKH � SHUPHWWH � GL �
VFRPSXWDUH�GDO�FDOFROR�GHO�
GHILFLW�L�ILQDQ]LDPHQWL�SHU�OH�
DUPL��6X�TXHVWD�LQFHUWH]]D�VL�
LQQHVWD�OD�SUXGHQ]D�²�VH�QRQ�
OD�IUHGGH]]D�²�GHO�PLQLVWUR�
GHOO·(FRQRPLD��0HUFROHGu�DO�
OD�&DPHUD��GXUDQWH�LO�4XH�
VWLRQ�WLPH��*LRUJHWWL�KD�ULED�
GLWR�FRQ�FKLDUH]]D�FKH�6DIH�
QRQ�q�XQD�VROX]LRQH�D�FRVWR�
]HUR��©6L�WUDWWD�GL�XQ�SUHVWLWR�
FKH��VH�FRQVHQWH�OD�GLOD]LRQH�

QHO�WHPSR�H�WDVVL�YDQWDJJLR�
VL��FRPSRUWD�O·REEOLJR�GL�UH�
VWLWX]LRQH�H�OD�QHFHVVLWj�GL�
VRWWRVWDUH�D�XQD�VHULH�GL�UHJR�
OH�VRVWDQ]LDOL�H�SURFHGXUDOL�
FKH�OLPLWDQR�OD�GLVFUH]LRQDOL�
Wj�GHL�VLQJROL�6WDWL�DGHUHQWLª��
3DUROH�FKH�ULIOHWWRQR�OH�VHQVL�
ELOLWj�SROLWLFKH�GHOOD�/HJD��,O�
SDUWLWR�GL�0DWWHR�6DOYLQL�q�
DSHUWDPHQWH � FRQWUDULR � DG �
DSULUH�QXRYL�VSD]L�GL�VSHVD�
SHU�JOL�DUPDPHQWL�QHOO·XOWL�
PR�DQQR�SULPD�GHOOH�HOH]LR�
QL��,Q�XQD�IDVH�VHJQDWD�GDOOD�
SUHVVLRQH�VXL�FRQWL�SXEEOLFL�
H�GDOO·HPHUJHQ]D�HQHUJHWLFD�
²�WRUQDWD�LQ�FLPD�DOOH�SULRUL�
Wj�²�O·LGHD�GL�LPSHJQDUH�PL�
OLDUGL�LQ�LQYHVWLPHQWL�PLOLWD�
UL�LQFRQWUD�UHVLVWHQ]H�HYLGHQ�
WL��,O�TXDGUR�SRWUHEEH�FDP�
ELDUH�VROR�D�XQD�FRQGL]LRQH��
RWWHQHUH�GD�%UX[HOOHV�XQ·H�
VWHQVLRQH�GHOOD�FODXVROD�QD�
]LRQDOH�QRQ�VROR�DOOD�GLIHVD��
PD�DQFKH�DOO·HQHUJLD��,Q�TXHO�
FDVR�LO�JRYHUQR�DYUHEEH�PDU�
JLQL�SL��DPSL�SHU�VRVWHQHUH�

IDPLJOLH�H�LPSUHVH��UHQGHQ�
GR�SROLWLFDPHQWH�SL��JHVWLEL�
OH�DQFKH�O·LQFUHPHQWR�GHJOL�
LQYHVWLPHQWL�PLOLWDUL��3HU�LO�
&DUURFFLR�q�XQ�SUHVXSSRVWR�
LPSUHVFLQGLELOH�
,O�WHPSR�SHUz�VWULQJH��*Lj�
QHL�JLRUQL�VFRUVL�&URVHWWR�DYH�
YD�VHJQDODWR�LO�VLOHQ]LR�GHO�
PLQLVWHUR�GHOO·(FRQRPLD��ID�
FHQGR�QRWDUH�FKH�OR�VWDOOR�VL�
HUD �JLj � WUDVIRUPDWR � LQ �XQ �
EUDFFLR�GL�IHUUR��(�LO�FOLPD�GL�
LQFHUWH]]D�RIIUH�WHUUHQR�IHUWL�
OH �DOO·RSSRVL]LRQH� � ©$EELD�
PR�FKLHVWR�SL��YROWH�GL�DYHUH�
FKLDUH]]D�VXJOL�LQYHVWLPHQWL�
QHO�VHWWRUH�GLIHVD�²�DWWDFFD�LO�
VHQDWRUH�GHO�3G�$OHVVDQGUR�
$OILHUL�²��3HQVDYDPR�GL�HVVH�
UH�QRL�D�QRQ�FDSLUH�OD�GLUH]LR�
QH�FKH�YXROH�LQWUDSUHQGHUH�LO�
JRYHUQR��RUD�DSSUHQGLDPR�
FKH�QRQ�OR�VD�QHDQFKH�LO�PLQL�

VWUR�&URVHWWRª��
,QWDQWR� � LO �&RQVLJOLR �GHL �
PLQLVWUL�KD�GDWR�O·RN�DOOD�SUR�
URJD�GHOOH�PLVVLRQL�LQWHUQD�
]LRQDOL�H�DOO·DYYLR�GL�QXRYH�
RSHUD]LRQL�SHU�LO�������FRQ�
XQD � GHOLEHUD � FKH � SDVVHUj �
DOO·HVDPH � GHO � 3DUODPHQWR� �
6XFFHVVLYDPHQWH�LO�0HI�DGRW�
WHUj�L�GHFUHWL�UHODWLYL�DOOD�UL�
SDUWL]LRQH�GHOOH�ULVRUVH�SHU�IL�
QDQ]LDUH�VLD�OH�QXRYH�PLVVLR�
QL�FKH�TXHOOH�SURURJDWH��/D�
GHOLEHUD�q�DFFRPSDJQDWD�GD�
XQD�UHOD]LRQH�DQDOLWLFD� � VL �
OHJJH�QHOOD�QRWD�GL�3DOD]]R�
&KLJL��©VXOO·DQGDPHQWR�GHO�
OH�PLVVLRQL�GHOOH�)RU]H�DUPD�
WH�H�GHOOH�)RU]H�GL�SROL]LD��
QRQFKp�VXOOR�VWDWR�GHJOL�LQ�
WHUYHQWL�GL�FRRSHUD]LRQH�DO�
OR�VYLOXSSR�D�VRVWHJQR�GHL�
SURFHVVL�GL�SDFHª��³
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