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LQWHQ]LYQR� SUHXáHYDWL� Y� GHYHWGHVHWLK� OHWLK� SUHMÊQMHJD
VWROHWMD� SUHGYVHP� Y� VNORSX� 5D]YRMQHJD� SURMHNWD� .RSHU
������ (GHQ� L]PHG� SRPHPEQHMÊLK� UH]XOWDWRY� WHJD� SUR�
MHNWD� MH� WXGL� ÌH� RPHQMHQD� REÊLUQD� PRQRJUDILMD� 3UR�
VWRUVNR�ßDVRYQD�RUJDQL]DFLMD�ELYDQMD� ��������Y�NDWHUL�QD
SULPHUX�2EDOH�SUHXáXMH�GROJRURáQH�WUHQGH�VSUHPHPE�Y
YVDNGDQMHP�RÌMHP� LQ� ÊLUÊHP�ÌLYOMHQMVNHP�RNROMX�� NL� MLK
SULQDÊD� YVH� EROM� LQWHQ]LYQD� �XSR�UDED� LQIRUPDFLMVNR�
NRPXQLNDFLMVNLK� WHKQRORJLM�� 3UDY� WD� UD]LVNRYDOQD� YH]
SURI��0OLQDUMD�]�REDOQR� UHJLMR� MH�ELOD�NOMXáQL�SRYRG��GD
VWD� )DNXOWHWD� ]D� KXPDQLVWLáQH� ÊWXGLMH� LQ� =QDQVWYHQR�
UD]LVNRYDOQR� VUHGLÊáH� .RSHU� 8QLYHU]H� QD� 3ULPRUVNHP
VNXSDM�]�QMLP�RUJDQL]LUDOD�PHGQDURGQL�]QDQVWYHQL�VHVWD�
QHN�]�QDVORYRP�0HGNXOWXUQL�RGQRVL�LQ�ELYDOQR�RNROMH�Y
NRQWHNVWX� ORNDOQR�JOREDOQLK� SURFHVRY� �� 5D]LVNRYDQMH� Y
VORYHQVNL�,VWUL�LQ�VYHWX�

=QDQVWYHQL� VHVWDQHN� MH� RWYRULO� SURI�� +HQU\� 7HXQH� V
SUHGDYDQMHP��Y�NDWHUHP�MH�L]SRVWDYLO�NOMXáQH�YSOLYH�SUR�
FHVD� JOREDOL]DFLMH� QD� NXOWXUR��1DWR� MH� VOHGLOD� SUYD� VHN�
FLMD� ]� QDVORYRP�0HGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP�NRQWHNVWX� �PRGHUDWRU� %RÊWMDQ�%XJDULá��� Y� NDWHUL� VR
ELOL� REUDYQDYDQL� PHGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP� NRQWHNVWX� V� SRVHEQLP� SRXGDUNRP� QD� XáLQNLK�PL�
JUDFLMVNLK�LQ�JOREDOL]DFLMVNLK�SURFHVRY��3R]RUQRVW�MH�ELOD
SRVYHáHQD� YSUDÊDQMHP� NXOWXUQH� KHWHURJHQRVWL� �.DUPHQ
0HGLFD�� (PLGLR� 6XVVL��� PHGNXOWXUQLP� VWLNRP� �0DWHMD
6HGPDN��*LXVHSSH� ,HUDFL���PRGHORP�PHGNXOWXUQHJD� VR�
ELYDQMD� �$QD� .UDOM�� LQ� XáLQNRP� YVH� YHáMH� NXOWXUQH�� MH�
]LNRYQH�� UDVQH�SOXUDOL]DFLMH�QD� ORNDOQL� LQ�JOREDOQL� UDYQL
�5DLPRQGR�6WUDVVROGR���9� WHP�VPLVOX�VR�ELOL�QD�SULPHUX
VORYHQVNH�,VWUH�SUHYSUDÊHYDQL�REVWRMHáL�PRGHOL�PXOWLNXO�
WXUDOL]PD� LQ�SUHYHUMDQH�PRÌQRVWL�]D�Y]SRVWDYOMDQMH� UHV�
QLáQLK�LQWHUNXOWXUQLK�LQ�WUDQVNXOWXUQLK�GUXÌE�

9�VNORSX�GUXJH� VHNFLMH�]�QDVORYRP�*OREDOL]DFLMD� LQ
LQIRUPDWL]DFLMD�ELYDOQHJD�RNROMD��PRGHUDWRUND�$QD�.UDOM�
VR�XGHOHÌHQFL�QD�SULPHULK� VORYHQVNH� ,VWUH�NRW� WXGL� WXMLK
L]NXÊHQM� �='$� LQ�5XVLMD�� LQWHUSUHWLUDOL� SURVWRUVNR�áDVRY�
QH�VSUHPHPEH�RUJDQL]DFLMH�GUXÌEHQLK�GLQDPLN�Y�ELYDO�
QHP� RNROMX�� 3UL� WHP� MH� ELO� SRXGDUHN� QD� UD]PHUMX� PHG
ELYDOQLP�RNROMHP�WHU�RGSLUDQMHP�Y�VYHW��=GUDYNR�0OLQDU�
%ODÌ� /HQDUáLá�� %RÊWMDQ� %XJDULá�� 'DPRQ� 5LFK��� SRYHáH�
YDQMX� UD]QRYUVWQRVWL� LQ� NRPELQDFLM� SRYH]RYDQMD� UD]OLá�
QLK� LQVWLWXFLM� �=RUDQD�0HGDULß�� -DQ�7RVKHQNR��� NL�SUHVH�
JDMR� GRVHGDQMH� ORáHYDQMH� QRWUDQMH� KRPRJHQLK� SURVWRU�
VNLK� HQRW� SRVDPH]QHJD� PHVWD� R]LURPD� UHJLMH�� 9� WHP
VPLVOX�MH�ELOD�SR]RUQRVW�QDPHQMHQD�SUHGYVHP�SRVDPH]�
QLNRYHPX�RVDPRVYDMDQMX�RG�YQDSUHMÊQMH�SURVWRUVNR�áD�
VRYQH�GRORáHQRVWL�WHU�RGSLUDQMX�Y�VYHW��SUL�áHPHU�SULKDMD
GR�QRYLK�REOLN�SRYH]RYDQMD�
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ILOP�LQ�NDWDORJ�IRWRJUDILM���GRFXPHQWDULR�H�UDVVHJQD
IRWRJUDILFD���GRNXPHQWDUQL�ILOP�L�NDWDORJ�IRWRJUDILMD��
'RNXPHQWDUILOP�XQG�)RWRNDWDORJ��D�FXUD�GL�0RMFD

&HUNYHQLN��+LVWULD�(GLWLRQHV��.RSHU�&DSRGLVWULD��6RFLHWj
XPDQLVWLFD�+LVWULD��������GXUDWD����PLQXWL�

,O�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD
q� VWDWR� IRULHUR� GL� DOFXQL� LQWHUHVVDQWL� SURJHWWL� HGLWRULDOL
SURPRVVL�GDOOH�LVWLWX]LRQL�H�GDOOH�DVVRFLD]LRQL�GHOOD�FLWWj
GL� &DSRGLVWULD�� 3URSULR� JUD]LH� DOO¤DQQLYHUVDULR�� XQ
DYYHQLPHQWR� GL� TXHOOD� SRUWDWD� �� D� OXQJR�� SXUWURSSR�
GLPHQWLFDWR� H� PLVFRQRVFLXWR� GDOOD� VWUDJUDQGH� PDJJLR�
UDQ]D� GHOOD� SRSROD]LRQH� DWWXDOH� ��� q� VWDWR� DIIURQWDWR� LQ
WHUPLQL�VFLHQWLILFL�SURSRQHQGROR�DG�XQ�SXEEOLFR�FKH�KD
ULVSRVWR� PROWR� EHQH�� &KLDUR� VHJQDOH� FKH� LQ� XQD� SDUWH
GHOOD� FLWWDGLQDQ]D� YL� q� XQ� LQWHUHVVH� D� �UL�VFRSULUH� OH
SDJLQH� GL� XQ� SDVVDWR� FKH� SHU� GHFHQQL� q� VWDWR� UHOHJDWR
QHOO¤REOLR�� /H� LQL]LDWLYH� FKH� GL� VHJXLWR� UHFHQVLDPR� RI�
IURQR�LQQXPHUHYROL�LQIRUPD]LRQL�QRQFKp�VSXQWL�GL�ULIOHV�
VLRQH�VXO�SDVVDWR�LVWULDQR�H�QHOOD�IDWWLVSHFLH�VXOO¤RULJLQDOH
HVSRVL]LRQH�SURPRVVD�LQ�TXHOOD�FKH�QHL�WHPSL�DQGDWL�HUD
GHILQLWD� O¤�$WHQH� GHOO¤,VWULD��� SHU� JOL� LQJHJQL� FKH� OH� VXH
LVWLWX]LRQL� VHSSHUR� IRUJLDUH�QRQFKp�SHU� O¤HOHYDWD�FXOWXUD
XPDQLVWLFD� H� VFLHQWLILFD� FKH� VHSSH� HVSULPHUH� QHO� FRUVR
GHL�VHFROL�

7UD� L� SURJHWWL� SL~� LQWHUHVVDQWL� VSLFFD� VHQ]¤DOWUR� LO
YROXPH� TXDGULOLQJXH� 3UYD� LVWUVND� SRNUDMLQVND� UD]VWDYD�
����OHW���3ULPD�HVSRVL]LRQH�SURYLQFLDOH�LVWULDQD�����DQQL
�� 3UYD� LVWDUVND� SRNUDMLQVND� L]ORÊED����� JRGLQD� �� (UVWH
LVWULDQLVFKH� /DQGHVDXVVWHOOXQJ����� MDKUH�� ,O� FDWDORJR
GHOOD�PRVWUD�� FXUDWR� GD�'HDQ� .UPDF�� FKH� FRVWLWXLVFH� LO
VHFRQGR�QXPHUR�GHOOD�FROODQD�+LVWULD�'RFXPHQWXP�GHO�
OD� 6RFLHWj� XPDQLVWLFD�+LVWULD� GL� &DSRGLVWULD�� KD� GHJQD�
PHQWH� DFFRPSDJQDWR� O¤RPRQLPD� PRVWUD� IRWRJUDILFD�
RVSLWDWD� QHJOL� DPELHQWL� GL� SDOD]]R� *UDYLVL�� VHGH� GHOOD
ORFDOH� &RPXQLWj� GHJOL� ,WDOLDQL�� H� LQDXJXUDWD� LO� SULPR
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PDJJLR� VFRUVR�� HVDWWDPHQWH� LO� JLRUQR� LQ� FXL� ULFRUUHYD� LO
FHQWHQDULR� GHOO¤LPSRUWDQWH� PDQLIHVWD]LRQH� SURPRVVD
QHOOD�FLWWj�GL�6DQ�1D]DULR�

/D� SXEEOLFD]LRQH� ULSURGXFH� XQD� VHULH� GL� LPPDJLQL
UHODWLYH� DOO¤HVSRVL]LRQH� PHGHVLPD� FRQVHUYDWH� DL� &LYLFL
0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH�� H� JHQWLOPHQWH� FRQ�
FHVVH�� FKH� GRSR� XQ� VHFROR� VRQR� VWDWH� ILQDOPHQWH� UL�
SRUWDWH� DOO¤DWWHQ]LRQH� GHO� SXEEOLFR�� /R� VWXGLR� LQWUR�
GXWWLYR�GL�%ULJLWWD�0DGHU�H�6DOYDWRU�ËLWNR�VL� VRIIHUPD�VX
VYDULDWL� DVSHWWL� FKH� SHUPHWWRQR� GL� FRJOLHUH� O¤HVVHQ]D�� L
VLJQLILFDWL�QRQFKp� O¤LPSRUWDQ]D�GL�XQR�GHL�PDJJLRUL�DY�
YHQLPHQWL�LVWULDQL�UHJLVWUDWL�QHOO¤XOWLPR�VHFROR�
�$� FROXL� FKH� WUD�PDJJLR� H� RWWREUH� ������ YLDJJLDQGR� LQ
FDUUR]]D� VXOOD� OLQHD� IHUURYLDULD� D� VFDUWDPHQWR� ULGRWWR� R
SHU� PDUH�� YHQLYD� D� &DSRGLVWULD� SHU� YLVLWDUH� OD� 3ULPD
(VSRVL]LRQH�3URYLQFLDOH� ,VWULDQD�� DOOHVWLWD�QHO�EHO�PH]]R
GHO�FHQWUR�FLWWDGLQR��LO�SDQRUDPD�FDUDWWHULVWLFR�GHOOD�FLWWj
D� TXHO� WHPSR� DQFRUD� SUHYDOHQWHPHQWH� LQVXODUH� VL� SUH�
VHQWDYD� GD� ORQWDQR� FRQ�XQ�SURILOR� DUPRQLRVR�� URYLQDWR
VROR� GDOO¤HQRUPH� VDJRPD� GHO� SHQLWHQ]LDULR�� �S�� ����� 6L
DSUH�FRQ�TXHVWD�GHVFUL]LRQH�GHOOD�FLWWDGLQD�OD�WUDWWD]LRQH
GHL� GXH� DXWRUL�� 1HO� SULPR� GHFHQQLR� GHO� 1RYHFHQWR� LO
FHQWUR� LVWULDQR� HUD� XQD� WUDQTXLOOD� ORFDOLWj� GL� PDUH
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR� FRQ� XQD� SRSROD]LRQH� GL
FLUFD���PLOD�DELWDQWL��PHVVD�LQ��RPEUD��GD�XQD�PHWURSROL
GLQDPLFD�H�LQ�UDSLGD�DVFHVD�FRPH�7ULHVWH��&DSRGLVWULD�VH
GD� XQ� ODWR� FRQVHUYDYD� TXDVL� LQWDWWR� LO� UHWDJJLR� VWRULFR�
DUFKLWHWWRQLFR�GHOOD�6HUHQLVVLPD��SDUWLFRODUPHQWH�ULFFR��
QRQ�GLPHQWLFKLDPR�FKH�HVVD�ULYHVWLYD�LO�UXROR�GL�FDSLWDOH
GHOO¤,VWULD�YHQH]LDQD����GDOO¤DOWUR�QRQ�DQQRYHUDYD�SL~�XQ
SRVWR�GL�SULPR�SLDQR�HQWUR�L�FRQILQL�GHOOD� UHJLRQH��DQ]L
GLYHQQH� SLXWWRVWR� O¤HQWURWHUUD� DJULFROR� GHO� FDSROXRJR
JLXOLDQR��$JOL�DOERUL�GHO�QXRYR�VHFROR��FRPXQTXH��LQL]Ly
DG� DFTXLVLUH� QXRYDPHQWH� XQD� FHUWD� LPSRUWDQ]D�� GRSR�
WXWWR� FROj� DYHYD� JLj� VHGH� LO� &DSLWDQDWR� GLVWUHWWXDOH
QRQFKp�JOL�XIILFL�HG�L�VHUYL]L�DPPLQLVWUDWLYL��$O�FRQWHPSR
VL� UHJLVWUy� SXUH� XQ� IHUYRUH� HFRQRPLFR� DFFRPSDJQDWR
GDOO¤DSHUWXUD� GL� LQQXPHUHYROL� DWWLYLWj� VLD� LQ� FLWWj� VLD
QHOO¤LPPHGLDWD� SHULIHULD�� LPSLDQWL� LQGXVWULDOL� H� LPSUHVH�
FDQWLHUL� QDYDOL�� EDQFKH� HG� LVWLWXWL� GL� FUHGLWR�� WLQWRULH�
ODERUDWRUL�GL�WHVVLWXUD��FRQFHULH��ILODQGH�H�LO�FRQVHUYLILFLR
'HSDQJKHU��3HU�VRGGLVIDUH�LO�IOXVVR�VHPSUH�SL~�FUHVFHQWH
GL�SDVVHJJHUL�H�GL�PHUFL�IX�FUHDWD�OD��6RFLHWj�&LWWDGLQD�GL
1DYLJD]LRQH� D� 9DSRUH� &DSRGLVWULDQD��� 3URSULR� JUD]LH
DOO¤HVSRVL]LRQH� RVSLWDWD�� OD� FLWWj� DYUHEEH� QXRYDPHQWH
IDWWR� SDUODUH� GL� Vp� H� SHU� DOFXQL�PHVL� GHO� ����� HVVD� VD�
UHEEH� GLYHQXWD� D� WXWWL� JOL� HIIHWWL� XQD� VRUWD� GL� �FHQWUR�
GHOO¤DWWHQ]LRQH� GHOO¤DOWR� $GULDWLFR� H� QRQ� VROR�� 1HOOD
FRUQLFH�JLXVWLQRSROLWDQD�VL�SUHVHQWDYDQR�OH�ULFFKH]]H�GHO
SDVVDWR� LVWULDQR� PD� DQFKH� OH� PLJOLRUL� IRU]H� FRQWHP�
SRUDQHH�HG�DO�FRQWHPSR� VL� HVSULPHYDQR� OH�SRWHQ]LDOLWj
HVLVWHQWL� LQ� XQ� WHUULWRULR� FKH� ILQR� D� TXHO� PRPHQWR� HUD
FRQVLGHUDWR�DUUHWUDWR�R�WXWW¤DO�SL~�XQD�SHULIHULD�GHO�YDVWR
LPSHUR�GL�)UDQFHVFR�*LXVHSSH�

1HOO¤DPELHQWH� FDSRGLVWULDQR�� GL� VFKLHWWD� LPSURQWD
YHQH]LDQD��JOL�,WDOLDQL�G¤,VWULD�FHOHEUDURQR�OD��ORUR��HVSR�

VL]LRQH��'RSR�LO�ULILXWR�DOOD�FROODERUD]LRQH�GD�SDUWH�GHOOD
FRPSRQHQWH� SROLWLFD� VORYHQD� H� FURDWD�� O¤DYYHQLPHQWR
DVVXQVH�GHL�FRQWRUQL�H�GHL� VLJQLILFDWL� GLYHUVL��8QD�SDUWH
GL�TXHL�GHSXWDWL�GHOOD�'LHWD��LQIDWWL��FRQWHVWy�LO�VXSSRUWR
ILQDQ]LDULR�D�TXHOOD�PDQLIHVWD]LRQH�SRLFKp�YHGHYDQR� LQ
HVVD�O¤RFFDVLRQH�LQ�FXL�JOL� ,WDOLDQL�DYUHEEHUR�SDOHVDWR� OH
ORUR� WHQGHQ]H� QD]LRQDOLVWLFKH�� 4XHOOD� ULQXQFLD� IHFH� Vu
FKH� O¤LGHD� GL� XQD� UDSSUHVHQWD]LRQH� JOREDOH� GL� TXDQWR
RIIULYD� OD� SHQLVROD� VL� WUDPXWDVVH� LQ� XQ¤HVSUHVVLRQH� GHO�
O¤LWDOLDQLWj� LVWULDQD� H� GL� FRQVHJXHQ]D� GLYHQQH� VLQRQLPR
GHO�SULPDWR�GL�TXHOOD�FRPSRQHQWH�QD]LRQDOH��FKH�SRWHYD
DQQRYHUDUH� VLD� XQ� VRQWXRVR� SDVVDWR� VLD� XQ� LPSRUWDQWH
DYYHQLUH��SHUFKp�OH�VXH�IRU]H��HFRQRPLFKH��LQWHOOHWWXDOL�
PRUDOL��HFF��� WHVWLPRQLDYDQR� O¤HVLVWHQ]D�GL�XQD� �HQHUJLD
YLYD�� FKH� DYUHEEH� VDSXWR� WHQHU� WHVWD� DOO¤�DJJUHVVLYLWj
VODYD�� DSSRJJLDWD� GDO� JRYHUQR� GL� 9LHQQD�� $OORUFKp� VL
DIIURQWD� VLIIDWWR� DFFDGLPHQWR� q� RSSRUWXQR� UDPPHQWDUH
FKH�O¤LGHD]LRQH�HG�LO�VXR�VYROJLPHQWR�DYYHQQH�LQ�FRQFR�
PLWDQ]D� FRQ� OH� WHQVLRQL� QD]LRQDOL� QHOOD� UHJLRQH� H� LO
FRQVHJXHQWH� WHQWDWLYR�GL�JLXQJHUH�DG�XQ�FRPSURPHVVR�
/D�ULQXQFLD�GLDQ]L�ULFRUGDWD�H�O¤XWLOL]]R�GHOO¤HVSRVL]LRQH
D� PR¤� GL� VWUXPHQWR� GL� DIIHUPD]LRQH� QD]LRQDOH�� ULYH�
ODURQR��DQFRUD�XQD�YROWD�� OD�GLIILFROWj�D�JLXQJHUH�DG�XQ
DFFRUGR� WUD� OH� SDUWL�� GRYXWD� DJOL� DFFHVL� GLVDFFRUGL� FKH
DFFRPSDJQDURQR� JOL� DQQL� GHOO¤DQWLYLJLOLD� GHOOD� SULPD
JXHUUD� PRQGLDOH�� 3URSULR� D� FDXVD� GL� TXHL� GLVVDSRUL� OH
DXWRULWj�DVEXUJLFKH�JLj�SUHFHGHQWHPHQWH�DYHYDQR�GHFLVR
GL� WUDVSRUWDUH� OD� VHGH� GHOOD� 'LHWD� GD� 3DUHQ]R� D� &DSR�
GLVWULD��WUD�LO������H�LO������OH�VHGXWH�VL�WHQHYDQR�QHOO¤H[
FKLHVD�GL�6DQWD�&KLDUD��QHJOL�DQQL�FRPSUHVL�WUD�LO������H
LO�������LQYHFH��QHO�WHDWUR�FLWWDGLQR��

'RSR� O¤LPSRUWDQWH� HVSRVL]LRQH� DJULFROD� SURPRVVD� D
7ULHVWH�QHO������LQ�RFFDVLRQH�GHO�FLQTXHFHQWHVLPR�DQQL�
YHUVDULR� GHOOD� GHGL]LRQH� GHOOD� FLWWj� DOOD� &DVD� G¤$XVWULD�
LQ� FXL� VL� SUHVHQWDURQR� L� YDUL� SRSROL� GHOOD� 'XSOLFH
PRQDUFKLD��QHOOD�UHJLRQH�QRQ�VL�SURPRVVHUR�DOWUL�HYHQWL
GL� DPSLR� UHVSLUR�� 'DO� ����� LQ� SRL� QHJOL� DPELHQWL� LQ�
GXVWULDOL��FRPPHUFLDOL�HG�LPSUHQGLWRULDOL�LVWULDQL�VL�LQL]Ly
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D�ULYHODUH�LO�GHVLGHULR�GL�DOOHVWLUH�XQD�JUDQGH�PRVWUD�GH�
GLFDWD� DOOH� ULFFKH]]H� VWRULFKH�� FXOWXUDOL� HG� HFRQRPLFKH
SUHVHQWL�LQ�ORFR��7UH�DQQL�SL~�WDUGL� OD�0RVWUD�G¤DUWH�H�GL
IRWRJUDILD� GL� 3LVLQR� ULVFRVVH� XQ� QRWHYROH� VXFFHVVR� H
SURSULR� QHO� ����� LQL]LDURQR� L� SUHSDUDWLYL� GL� TXHO
FRPSOHVVR�HG�DUWLFRODWR�ODYRULR�FKH�DYUHEEH�SRUWDWR�DOOD
SULPD�HGL]LRQH�GL�XQ¤HVSRVL]LRQH�LVWULDQD��*Lj�QHO�����
LO�FRQVLJOLR�G¤DPPLQLVWUD]LRQH�GHOO¤$VVRFLD]LRQH�GL�FRP�
PHUFLDQWL�H�LQGXVWULDOL�GL�&DSRGLVWULD��FRQ�D�FDSR�%RUWROR
6DUGRWVFK��DYHYD�UHSHULWR�GHL�PH]]L� ILQDQ]LDUL�SUHVVR� OD
&DPHUD� GL� FRPPHUFLR� H� G¤LQGXVWULD� GHOO¤,VWULD� JUD]LH� DL
TXDOL�IX�SRVVLELOH�JHWWDUH�OH�EDVL�GL�XQD�PDQLIHVWD]LRQH�LO
FXL�ILQH�HUD�OD�SUHVHQWD]LRQH�GHOOD�SHQLVROD�LQ�WXWWL�L�VXRL
DVSHWWL�� ,O� ��� RWWREUH� GHO� ������ D� 7ULHVWH�� LO� FRQVLJOLR
G¤DPPLQLVWUD]LRQH� GHOO¤$VVRFLD]LRQH� VXPPHQ]LRQDWD
LVWLWXu�LO��&RPLWDWR�SHU�OR�VWXGLR�GHOOD�3ULPD�HVSRVL]LRQH
SURYLQFLDOH� LVWULDQD��� 6L� GHFLVH� FKH� O¤HYHQWR� VL� VDUHEEH
VYROWR�QHO������D�&DSRGLVWULD�� IX�SUHVFHOWD�TXHVW¤XOWLPD
LQ�TXDQWR�DQQRYHUDYD�GHJOL�VSD]L�VXIILFLHQWHPHQWH�DPSL
��FRPH�LO�FRQYHQWR�GL�6DQWD�&KLDUD�H�OD�SLD]]D�GHO�%UROR
��SHU�RVSLWDUH�XQD�PRVWUD�DPEL]LRVD�FRPH�TXHOOD�LGHDWD�
6XFFHVVLYDPHQWH� DQFKH� LO� FRPXQH� DFFRQVHQWu� XIILFLDO�
PHQWH� H�PLVH� D� GLVSRVL]LRQH� OH� DUHH� VXUULFRUGDWH� FKH� L
SURPRWRUL�DYUHEEHUR�SRWXWR�XWLOL]]DUH�DOO¤XRSR��6FULYRQR
0DGHU�H�ËLWNR���*OL�RUJDQL]]DWRUL�ULJHWWDURQR�SHU� WHPSR
O¤LGHD�GL�DOOHVWLUH� OD� ILHUD� LQ�SDGLJOLRQL�� VRWWR� FDSDQQRQL
HG�LQ�FKLRVFKL��VROX]LRQH�FKH�DYUHEEH�FRPSRUWDWR�FRVWL
SURLELWLYL�FRQWUDYYHQHQGR� LQROWUH�DOOH�QRUPH�GL�VLFXUH]�
]D�� /D� VROX]LRQH� SL~� UD]LRQDOH� IX� TXLQGL� LQGLYLGXDWD
QHOOD�SDU]LDOH�ULVWUXWWXUD]LRQH�GHOO¤H[�FRPSOHVVR�FRQYHQ�
WXDOH� GL� 6DQWD� &KLDUD� FKH�� DVVLHPH� DOOH� FKLHVH� DEEDQ�
GRQDWH�GL�6DQ�)UDQFHVFR�H�6DQ�*LDFRPR�H�GHL�ULVSHWWLYL
FRUWLOL��ULVROVH�L�PDJJLRUL�SUREOHPL�GL�VSD]LR���S������

,O� SULPR� PDJJLR� ������ DOOH� RUH� ��� DQWLPHULGLDQH�
QHOOD�SLD]]D�GHO�%UROR�VL� WHQQH� O¤LQDXJXUD]LRQH�XIILFLDOH
DOOD� SUHVHQ]D� GHO� FDSLWDQR� SURYLQFLDOH� /RGRYLFR� 5L]]L�
GHOO¤L�U�� OXRJRWHQHQWH� SULQFLSH� .RQUDG� YRQ� +RKHQORKH
QRQFKp�GL� QXPHURVH�DOWUH� DXWRULWj� DFFRUVH� GD� 7ULHVWH� H
GDO� UHVWR� GHOO¤,VWULD�� ,Q� TXHOO¤RFFDVLRQH� IX� SUHVHQWDWD� DO
SXEEOLFR� OD� PDUFLD� WULRQIDOH� VLQIRQLFD� �&RQFRUGLD� H
SURJUHVVR�� GL� *LXVHSSH� 0DULRWWL�� PDHVWUR� GHO� FRUSR
EDQGLVWLFR�FLWWDGLQR��FRPSRVWD�DSSRVLWDPHQWH�SHU�TXHOOD
FLUFRVWDQ]D�

/H�VDOH�GHOO¤HVSRVL]LRQH�RIIULYDQR�XQD�ULFFD�PHVVH�GL
FRQWHQXWL�� (UDQR� UDSSUHVHQWDWH� OH� DWWLYLWj� HVLVWHQWL� QHO
/LWRUDOH�DXVWULDFR��OD�FDQWLHULVWLFD�QDYDOH��OD�QDYLJD]LRQH�
OD� SHVFD�� O¤LQGXVWULD� GHO� VDOH�� HUDQR� SUHVHQWL� OR� 6WDELOL�
PHQWR� 7HFQLFR� 7ULHVWLQR�� LO� /OR\G� $XVWULDFR�� OH� L�U�� $F�
FDGHPLH� 1DXWLFKH� GL� 7ULHVWH� H� /XVVLQSLFFROR�� O¤L�U�
6WD]LRQH�=RRORJLFD�GHOOD�FLWWj�GL�6DQ�*LXVWR�PD�DQFKH�OD
6RFLHWj� GL� SHVFD� H� SLVFLFROWXUD� GHO� /LWRUDOH� HG� LO� &RQ�
VRU]LR�GHOOH�6DOLQH�GL�3LUDQR��1RQ�PDQFDYDQR�QHPPHQR
OH� VH]LRQL� GHGLFDWH� DJOL� VWDELOLPHQWL� EDOQHDUL�� DOOH
VWD]LRQL�FOLPDWLFKH�H�GL�YLOOHJJLDWXUD�QRQFKp�DOOR�VSRUW�LQ
FXL�FRPSDULYDQR�L�QRPL�GL� ORFDOLWj�TXDOL�3RUWRURVH��$E�
ED]LD��/DXUDQD�H�/XVVLQSLFFROR�

/D� FKLHVD� GL� 6DQ� *LDFRPR�� DPSOLDWD� JUD]LH� DG� XQ
SLFFROR� HGLILFLR�� RVSLWDYD� OD� VH]LRQH� G¤DUWH� FRQWHPSR�
UDQHD��FRQ�XQD�PRVWUD�GL�SLWWXUD��VFXOWXUD�HG�DUWH�GHFR�
UDWLYD��1HOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUDQR�HVSRVWH�
LQYHFH�� OH� PRVWUH� GL� DJULFROWXUD�� GHOO¤LQGXVWULD�� GHOOH
VFLHQ]H�� GL� EHOOH� DUWL� H� GHOOH� OHWWHUH�� GHOOH� FRUSRUD]LRQL
DXWRQRPH�� GHOOH� LVWLWX]LRQL� VDQLWDULH�� GHOOD� GLGDWWLFD� H
GHOOD�SUHYLGHQ]D��3DUWLFRODUPHQWH�LPSRUWDQWH�IX�OD�PRV�
WUD�GL� DUWH� VDFUDOH� ��FKH�HEEH�YDVWD�HFR��� LQ� FXL� VL� SR�
WHYDQR�DPPLUDUH� OH� RSHUH� GL� &DUSDFFLR�� GL� 9LYDULQL�� GL
*LURODPR� GD� 6DQWD� &URFH� H� GL� 6DVVRIHUUDWR� PD� DQFKH
FURFLILVVL� PHGLHYDOL� HG� DOWUL� RJJHWWL� HFFOHVLDOL� SHU� XQ
WRWDOH�GL�����SH]]L��8QD� VH]LRQH�HUD� GHGLFDWD� DOO¤HWQR�
JUDILD�FRQ�XQD�UDVVHJQD�GL�FRVWXPL�WUDGL]LRQDOL�GHOOD�SH�
QLVROD�H�GHOOH�LVROH�TXDUQHULQH��YL�HUDQR�SRL�JOL�VWUXPHQWL
PXVLFDOL� R� JOL� DFFHVVRUL� IDUPDFHXWLFL� LVWULDQL� H� FKHUVLQL�
8QD� VDOD� HUD� GHGLFDWD� DOOD� PXVLFD� LQ� FXL� XQ� SRVWR
G¤RQRUH�HUD�ULVHUYDWR�D�*LXVHSSH�7DUWLQL��YL�HUDQR�DQFKH
YLROLQL�GL�RWWLPD� IDWWXUD�H� OH�RSHUH�FRPSOHWH�GL�$QWRQLR
6PDUHJOLD�� 8QR� VSD]LR� GL� ULOLHYR� HUD� GHGLFDWR� DOOD
GLGDWWLFD�H� DOOD�SUHYLGHQ]D��9L� SDUWHFLSDURQR�QXPHURVH
VFXROH� GHO� WHUULWRULR�� FRQ� L� ODYRUL� GHJOL� VFRODUL�� FRQ� OD
SUHVHQWD]LRQH� GHL� PH]]L� GLGDWWLFL�� L� PRGHOOLQL�� HFF��
QRQFKp� OH� VFXROH� SURIHVVLRQDOL� GL� &DSRGLVWULD�� ,VROD�
3LUDQR�� 3DUHQ]R�� 5RYLJQR� H� 3ROD�� ,O� WHU]R� FRUWLOH� GHO
FRQYHQWR� HUD� DGLELWR� DOOD� SDUWH� PHFFDQLFD�� YL� HUDQR
PDFFKLQDUL�SHU�O¤HGLOL]LD�H�SHU�OD�ODYRUD]LRQH�GHOOD�SLHWUD
H�GHO�OHJQR��SRPSH��PRWRUL�H�DOFXQH�DXWRPRELOL�

0DOJUDGR� L� EXRQL� LQWHQWL� GHJOL� RUJDQL]]DWRUL� OD
PDQLIHVWD]LRQH�FKLXVH�L�EDWWHQWL�FRQ�XQ�GLVDYDQ]R�GL���
PLOD�FRURQH��4XHO�SDVVLYR�GL�QRQ� OLHYH�HQWLWj�VSULJLRQy
YLYDFL� SROHPLFKH�� VSHFLH� QHO� FDPSR� DYYHUVDULR�� /D� FR�
SHUWXUD� ILJXUy� DQFKH� WUD� L� SXQWL� GHOO¤RUGLQH� GHO� JLRUQR
GHOOD� VHGXWD� GHOOD� 'LHWD� SURYLQFLDOH� LVWULDQD� GHO� ��
RWWREUH�������PD��D�FDXVD�GHOO¤DQLPRVLWj�FKH�FDUDWWHUL]�
]y� TXHOO¤LQFRQWUR�� FKH� VL� FRQFOXVH� FRQ� XQD� ULVVD�� OD
VHGXWD� IX� GLFKLDUDWD� FKLXVD� H� DGGLULWWXUD� IX� VFLROWD� OD
'LHWD�VWHVVD�

8QR� GHL� SUHJL� GHO� FDWDORJR� q�� LQGXEELDPHQWH�� OD
SXEEOLFD]LRQH�GL�XQ�QRWHYROH�QXPHUR�GL�IRWRJUDILH�UHOD�
WLYH� DOO¤(VSRVL]LRQH�� 6L� WUDWWD� SHU� OR� SL~� GL� QHJDWLYL� VX
ODVWUH�LQ�YHWUR�GL�JUDQGH�IRUPDWR�����[����FP��UHDOL]]DWH
FRQ�OD�WHFQLFD�GHOOD�JHODWLQD�DL�VDOL�G¤DUJHQWR��PHQWUH�XQ
QXPHUR�PLQRUH�q� FRVWLWXLWR�GD�SRVLWLYL�GL� IRUPDWR� ��� [
��� FP�� /D� SUH]LRVD� GRFXPHQWD]LRQH� IRWRJUDILFD� FXVWR�
GLWD� GDL� &LYLFL� 0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH� IX
DFTXLVLWD�JUD]LH�DOOD�GRQD]LRQH�GHO�0XQLFLSLR�GL�&DSR�
GLVWULD��GHO����OXJOLR�������H�D�TXHOOD�VXFFHVVLYD�GL�&DUOR
%D[D� GL� /LQGDUR� �GHO� �� GLFHPEUH� ������� /H� ODVWUH� LQ
TXHVWLRQH� IXURQR� UHDOL]]DWH� IUD� O¤DSULOH� H� LO� OXJOLR� GHO
����� GDL� IRWRJUDIL� *LXVHSSH� 3DGRYDQ� �7ULHVWH�� �����
7ULHVWH���������3LHWUR�2SLJOLD��3ROD�������7ULHVWH�������
H�%LDJLR�3DGRYDQ� �7ULHVWH�������7ULHVWH�������� H�GRFX�
PHQWDQR� L� ODYRUL� SUHOLPLQDUL� H� O¤DOOHVWLPHQWR� GHOO¤HVSR�
VL]LRQH�� +DQQR� XQ� FDUDWWHUH� GRFXPHQWDULVWLFR�� HVVH
UDSSUHVHQWDQR�OH�YDULH�PRVWUH�H�VH]LRQL�GHOO¤(VSRVL]LRQH�
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JOL� DOOHVWLPHQWL� H� O¤RJJHWWLVWLFD�� ,� UHGDWWRUL� GHOOD� SXE�
EOLFD]LRQH�QH�KDQQR�VHOH]LRQDWH���� �GL�FRPSOHVVLYH���
XQLWj�� H� OH� KDQQR� FRUUHGDWH� GL� GLGDVFDOLH� H� GL� EUHYL
GHVFUL]LRQL�� /H� LPPDJLQL� SURSRVWH� VHJXRQR� LO� SHUFRUVR
RULJLQDULR� GHOOH� VHWWH� VH]LRQL�� 6L� SRVVRQR� DPPLUDUH�� DG
HVHPSLR�� OD� IRWR� FKH� ULWUDH� LO� SRUWDOH� G¤LQJUHVVR� DOOR
VSD]LR� HVSRVLWLYR�� OD� ]RQD� GL� LQWUDWWHQLPHQWR� LQ� SLD]]D
GHO�%UROR�� OH�YDULH�PRVWUH� �GHOOH�VRFLHWj�GL�QDYLJD]LRQH�
GL� SLVFLFROWXUD�� PDULWWLPD�� GHJOL� DUWLFROL� VSRUWLYL� H� GL
FDFFLD�� GL� SLWWXUD� H� VFXOWXUD� PRGHUQD�� G¤DUWH� VDFUD�� GL
GLGDWWLFD��HFF����R�JOL�RJJHWWL�HVSRVWL�FRPH�LO�PRGHOOR�LQ
OHJQR�GHOO¤$UHQD�GL�3ROD�� LO�ULOLHYR�JHRJUDILFR�GHOOD�SUR�
YLQFLD�G¤,VWULD��L�FLPHOL�GL�7DUWLQL��LO�VDORWWR�VHWWHFHQWHVFR
R�OD�FXFLQD�LVWULDQD�GHO�;9,,,�VHFROR��´�UDIILJXUDWD�DQFKH
OD�PRVWUD�GHOOD�/HJD�1D]LRQDOH��TXHOOD�GHOOD�SUHYLGHQ]D�
GHOO¤,VWLWXWR�DJUDULR�SURYLQFLDOH�GL�3DUHQ]R��GL�ROL�YHJHWDOL
H�IRUDJJL��OD�FKLPLFR�DJUDULD��GHL�YLQL��RSSXUH�L�SROODL��OH
FRORPEDLH��OH�FRQLJOLHUH�H�LO�FKLRVFR�GL�RUWRIUXWWLFROWXUD�

,Q� RFFDVLRQH� GHOO¤DQQLYHUVDULR� q� XVFLWR� DQFKH� LO
&DWDORJR� JHQHUDOH� GHOO¢(VSRVL]LRQH� LQ� HGL]LRQH� DQDVWD�
WLFD� FXUDWD� GDOOD� %LEOLRWHFD� FHQWUDOH� �6UHáNR� 9LOKDU�� GL
&DSRGLVWULD��/D�SXEEOLFD]LRQH�q�XQR�VWUXPHQWR�LQGLVSHQ�
VDELOH� VLD� SHU� OR� VWXGLRVR� VLD� SHU� LO� OHWWRUH� FXULRVR� FKH
GHVLGHUD� FRQRVFHUH� SL~� GHWWDJOLDWDPHQWH� OD� PDQLIHVWD�
]LRQH� QHOOH� VXH� SL~� VYDULDWH� DUWLFROD]LRQL�� ,O� FDWDORJR
PHGHVLPR� FRQWLHQH� XQD� PROH� LPSRUWDQWH� GL� LQIRUPD�
]LRQL� H� GL� GDWL� VXJOL� HVSRVLWRUL� FRQ� L� QRPL� GL� WXWWL� L
SDUWHFLSDQWL�� OD� QDWXUD� GHOOH�PRVWUH�� H� TXLQGL� RIIUH� XQD
IRWRJUDILD� VXOOD� VLWXD]LRQH� HFRQRPLFD� LQ� VHQVR� ODWR
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR�� PD� DQFKH� VXOOD� GLGDWWLFD�
VXOOD�YLYDFLWj�FXOWXUDOH�QRQFKp�VXOOD�ULFFKH]]D�GHO�UHWDJ�
JLR�VWRULFR�FXOWXUDOH�SXQWXDOPHQWH�HYLGHQ]LDWR��FKH�UDS�
SUHVHQWDYD�XQR�GHL�SXQWL�IRUWL�GHOO¤HYHQWR��/¤HGL]LRQH�LQ
IDFVLPLOH�q�VWDWD�VDOXWDWD�IDYRUHYROPHQWH�SHUFKp�OH�FRSLH
RULJLQDOL� SUHVHQWL� QHOOH� ELEOLRWHFKH� GHOOD� UHJLRQH� VRQR
RUPDL�SRFKH��2OWUH�DOOD�QRWD�VXOO¤RULJLQH�H�VXOOR�VYLOXSSR
GHOO¤(VSRVL]LRQH� YL� VRQR� SDJLQH� GHGLFDWH� DOOH� YDULH
PRVWUH� H� DL� SDGLJOLRQL�� 8Q� EUHYH� FDSLWROR� q� LQFHQWUDWR
VXOOH� �9LFHQGH�SROLWLFKH�H�FLYLOL�GHOO¤,VWULD���XQ�DOWUR�� LQ�
YHFH�� q� LQWLWRODWR� �&DSRGLVWULD�� FHQQL� VWRULFL� H� WRSR�
JUDILFL��� 9L� q� SXUH� XQ� FDOHQGDULR� FRQ� OH�PDQLIHVWD]LRQL
FROODWHUDOL� SURPRVVH� QHL� PHVL� LQ� FXL� VL� WHQQH� O¤(VSR�
VL]LRQH��FRPH�LO�FRQFRUVR�EDQGLVWLFR�SURYLQFLDOH��OH�JDUH
PRWRFLFOLVWLFKH� LQWHUUHJLRQDOL� GL� YHORFLWj�� LO� FRQYHJQR
VSRUWLYR� LQWHUQD]LRQDOH�� LO� FRQFRUVR� LQWHUUHJLRQDOH� GL
DWOHWLFD�SHVDQWH��OD�UHJDWD�LQWHUQD]LRQDOH�D�UHPL��HFF�

$QFKH� QHOOD� SRVWID]LRQH� LQ� OLQJXD� VORYHQD� HG� LWD�
OLDQD�� ILUPDWD� GDO� GLUHWWRUH� GHOO¤LVWLWX]LRQH�� ,YDQ�0DUNR�
YLß��VL�UDPPHQWD�FKH��&RQ�JOL�DQQL��LO�&DWDORJR�JHQHUDOH
GHOO¤(VSRVL]LRQH� q� GLYHQWDWD� XQD� SXEEOLFD]LRQH� SHU
ELEOLRILOL� SRVVHGXWD� GD� SRFKH� ELEOLRWHFKH�� SHU� TXHVWR
PRWLYR�� OD� VXD� ULVWDPSD� QRQ� UDSSUHVHQWD� VROWDQWR� XQR
VWUXPHQWR�GL�VWXGLR�SHU� ULFHUFDWRUL�H�DPDQWL�GHOOD� VWRULD
SDWULD� ORFDOH� PD� PDQWLHQH� YLYR� LO� ULFRUGR� GL� TXHVWR
LPSRUWDQWLVVLPR� DYYHQLPHQWR� FXOWXUDOH�� HFRQRPLFR� H
VRFLDOH�� RUJDQL]]DWR� GDOOD� FLWWj� GL� &DSRGLVWULD��� 7UD� JOL

DOWUL� FRQWHQXWL� SUHVHQWL� ULFRUGLDPR� L� GXH� FRQWULEXWL�
ILUPDWL� ULVSHWWLYDPHQWH� GD� 6DOYDWRU� ËLWNR� �2E� VWROHWQLFL
�3UYH�LVWUVNH�SRNUDMLQVNH�UD]VWDYH��Y�.RSUX�������������
H�GD�3HWHU�ÉWRND��1HO�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH
3URYLQFLDOH� ,VWULDQD�� FKH� LQTXDGUDQR� O¤HYHQWR� VRWWROLQH�
DQGRQH� OH� SHFXOLDULWj�� O¤LPSRUWDQ]D� QRQFKp� OR� VSLULWR
FRQ� LO� TXDOH� IX�SURPRVVR��/H� ILQDOLWj�FRLQFLGHYDQR�FRQ
OH� DPEL]LRQL� FKH� VL� ULVFRQWUDYDQR� LQ� WXWWH� OH� PDQL�
IHVWD]LRQL� FRHYH� GHO� YHFFKLR� FRQWLQHQWH� WUD� OD� ILQH� GHO
;,;� H� JOL� DOERUL� GHO� ;;� VHFROR� FLRq� OD� YRORQWj� GL� SUH�
VHQWDUH� DO� JUDQGH� SXEEOLFR� LO� SURJUHVVR� LQGXVWULDOH� H
WHFQRORJLFR� GL� XQ� GHWHUPLQDWR� 3DHVH� H�R� UHJLRQH� H� DO
FRQWHPSR� HVLELUH� L� ULVXOWDWL� GHOOR� VYLOXSSR� HFRQRPLFR�
FXOWXUDOH�H�VRFLDOH�LQ�VHQVR�ODWR�

/¤XOWLPD� LQL]LDWLYD� FKH� SUHVHQWLDPR�� PD� QRQ� SHU
TXHVWR� GL� PLQRUH� LQWHUHVVH�� q� LO� '9'� FRSURGRWWR� GDO
&HQWUR� ,WDOLDQR� GL� 3URPR]LRQH�� &XOWXUD�� )RUPD]LRQH� H
6YLOXSSR��&DUOR�&RPEL��GL�&DSRGLVWULD��FXUDWR�GD�0RMFD
&HUNYHQLN�� H� UHDOL]]DWR� QHOO¤DPELWR� GHO� SURJHWWR� LGHDWR
GDOOD� 6RFLHWj� XPDQLVWLFD� +LVWULD�� ,O� SURGRWWR� PXOWLPH�
GLDOH�FRQWLHQH� LO�GRFXPHQWDULR�GHGLFDWR�DOO¤(VSRVL]LRQH
FDSRGLVWULDQD��SHU� OD� UHJLD�GL� 6DPR�0LODYHF��QRQFKp� OD
UDVVHJQD� IRWRJUDILFD� FRQ� OH� LPPDJLQL� JLj� ULFRUGDWH� FKH
VRQR� RVSLWDWH� QHO� FDWDORJR� GHOOD� PRVWUD�� ,O� WHVWR� FKH
DFFRPSDJQD�LO�ILOPDWR�q�XQD�YHUVLRQH�DGDWWDWD�H�ULFDYDWD
GDO� VDJJLR� GL� %ULJLWWD� 0DGHU� H� 6DOYDWRU� ËLWNR� H� YXROH
RIIULUH� XQR� VSDFFDWR� GHOO¤HYHQWR� FKH� WUD� LO� PDJJLR� H
O¤RWWREUH�GHO������LQWHUHVVy�OD�FLWWj�GL�6DQ�1D]DULR�

$QFKH� QHO� FRQWHVWR� LVWULDQR� VL� GHVLGHUDYD� SURSRUUH
DOOD�FROOHWWLYLWj�XQ¤LPPDJLQH�ULFRQRVFLELOH�GHOOD�SHQLVROD
H�GHO�VXR�VYLOXSSR�HFRQRPLFR��VWRULFR�H�FXOWXUDOH��1HJOL
LQWHQWL� GHJOL� RUJDQL]]DWRUL� O¤(VSRVL]LRQH� GRYHYD� RIIULUH
XQD�SUHVHQWD]LRQH�D�WXWWR�WRQGR�GHO�WHUULWRULR��GDOOD�SUH�
LVWRULD�DJOL�DOERUL�GHO�1RYHFHQWR��SXQWDQGR�VXOOD�TXDOLWj
H� VXOOD� YDULHWj� GHOOH� RSHUH� SUHVHQWDWH�� &DSRGLVWULD� IX
SUHVFHOWD�QRQ�VROR�SHU�LO�VXR�LOOXVWUH�SDVVDWR�PD��VRSUDW�
WXWWR�� SHU� OD� SUHVHQ]D� GL� VSD]L� LGHDOL� FKH� RIIULYDQR� OH
FRQGL]LRQL�PLJOLRUL�SHU�O¤DOOHVWLPHQWR�

,O�GRFXPHQWDULR�SURSRQH�DQFKH�XQ�SHUFRUVR�YLUWXDOH
WUD� L� SDGLJOLRQL� GHOO¤HVSRVL]LRQH� H� WUD� OH� YDULH� PRVWUH�
'DOO¤LQJUHVVR�� DWWUDYHUVR� LO� PDHVWRVR� SRUWDOH� SURJHWWDWR
GDOO¤LQJHJQHUH�5HQDWR�1RELOH�� VL�DUULYDYD�DO�FHQWUR�SUR�
VSLFLHQWH� LO� IRQWLFR� LQ� FXL� YL� HUD� LO� SDOFR� VXO� TXDOH� VL
VYROJHYDQR� JOL� VSHWWDFROL� DOO¤DSHUWR� FKH� DOOLHWDYDQR� OH
VHUDWH�SULPDYHULOL�HG�HVWLYH��,O�FDPPLQR�SURVHJXH�FRQ�OD
SUHVHQWD]LRQH� GHOOD� VH]LRQH� PDULWWLPD� H� TXHOOD� GHJOL
VWDELOLPHQWL�WXULVWLFL�H�WHUPDOL��/D�FKLHVD�GL�6DQ�*LDFRPR
RVSLWDYD� O¤DUWH� PRGHUQD�� WUD� FXL� OH� RSHUH� GHO� WULHVWLQR
*XLGR�*ULPDQL�� OD�FKLHVD�GL�6DQ�)UDQFHVFR�H� OD�SLD]]D
DGLDFHQWH�HUDQR��LQYHFH�� OD�VHGH�GHOOD�PRVWUD�DJUDULD�� ,O
SULPR�SLDQR�GHOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUD�DGLELWR
DOOD� PRVWUD� GL� EHOOH� DUWL�� VFLHQ]H� H� OHWWHUDWXUD�� TXL� HUD
SRVVLELOH�RVVHUYDUH�O¤DUWH�SUHLVWRULFD�H�URPDQD��L�FDOFKL�LQ
JHVVR�SURYHQLHQWL�GDOOD�EDVLOLFD�(XIUDVLDQD�GL�3DUHQ]R��L
UHSHUWL�ULQYHQXWL�QHOOH�QHFURSROL�GL�3L]]XJKL�H�9LOODQRYD
QRQFKp�LO�ULWUDWWR�GL�3LHWUR�.DQGOHU��DUFKHRORJR�H�VWRULFR
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FKH�JHWWy� OH�EDVL�GHJOL� VWXGL�PRGHUQL� UHODWLYL� DO�SDVVDWR
LVWULDQR�� VXOOH�FXL� WUDFFH� SURVHJXu� LO� ODYRUR� GHOOD� VWRULR�
JUDILD� UHJLRQDOH�� 9L� HUD� SRL� XQD� UHWURVSHWWLYD� G¤DUWH� RW�
WRFHQWHVFD� FRQ� OH� WHOH� GL� %DUWRORPHR� *LDQHOOL�� &HVDUH
'HOO¤$FTXD�� $QWRQLR� &DQRYD� HG� DOWUL�� YL� HUD� SXUH� XQD
ULFFD�UDFFROWD�GL�PDSSH�VWRULFKH��DWODQWL�H� UDIILJXUD]LRQL
GL� FLWWj� GHOOD� SHQLVROD�� PHQWUH� $QWRQLR� =DUDWLQ� DYHYD
UDFFROWR� H� SUHSDUDWR� XQD� FROOH]LRQH� GL� ���� SLDQWH�PD�
ULQH� LVWULDQH�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH�� FRPH� DEEL�
DPR� VXUULFRUGDWR�� HUD� OD� PRVWUD� G¤DUWH� VDFUDOH� FKH� RF�
FXSDYD�GXH�VDOH� ULJRURVDPHQWH� VRUYHJOLDWH��8QR� VSD]LR
HUD�SRL� ULVHUYDWR�DOOH�FRUSRUD]LRQL�DXWRQRPH�H�DOOH� LVWL�
WX]LRQL� VDQLWDULH� LQ� FXL� VL� SRWHYDQR� DPPLUDUH� JOL� VWDWXWL
GL� &DSRGLVWULD�� &KHUVR�� 2VVHUR�� &LWWDQRYD�� 'LJQDQR�
0RQWRQD�� 3LUDQR� H� 3ROD�� SUH]LRVL� GRFXPHQWL� FKH� WHVWL�
PRQLDQR� O¤LQVLHPH�GHOOH�QRUPH�H�GHOOH� UHJROH�GL�TXHOOH
FRPXQLWj�

/D�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD�VWLPROy�XQ
QRWHYROH�LQWHUHVVH�SHU�LO�SDWULPRQLR�FXOWXUDOH�HG�DUWLVWLFR
GHO� WHUULWRULR�� WDQW¤q� YHUR� FKH� VXFFHVVLYDPHQWH�� SHU
HVHPSLR�� IXURQR� JHWWDWH� OH� EDVL� SHU� OD� IRQGD]LRQH� GHO
&LYLFR�0XVHR�GL�6WRULD�HG�$UWH�GL�&DSRGLVWULD��&RQWULEXu
SXUH� DO� FRQVROLGDPHQWR� GHOO¤LGHQWLWj� H� GHOOD� FRVFLHQ]D
VWRULFR�FXOWXUDOH� LVWULDQD�� VRSUDWWXWWR� QHOOD� FRPSRQHQWH
LWDOLDQD��FLRq�LQ�TXHOOD�FKH�DYHYD�FRVu�DUGHQWHPHQWH�GH�
VLGHUDWR� TXHOOD�PDQLIHVWD]LRQH� QHJOL� DQQL� GHO� WUDPRQWR
GHOO¤,PSHUR�DXVWUR�XQJDULFR�

.ULVWMDQ�.QH]

5XGL�5L]PDQ��*/2%$/,=$&,-$�,1�$972120,-$�
35,63(9.,�=$�62&,2/2*,-2�*/2%$/,=$&,-(�

/MXEOMDQD��=QDQVWYHQD�]DORÌED�)LOR]RIVNH�IDNXOWHWH�
����������VWU�

*OREDOL]DFLMD�LQ�DYWRQRPLMD�SULQDÊD�SUHVHN�VRFLRORÊ�
NHJD� LQ� SROLWRORÊNHJD� SURXáHYDQMD� JOREDOL]DFLMH�� NL� VH
PX� SURI�� 5XGL� 5L]PDQ� SRVYHáD� ]DGQML� GYH� GHVHWOHWML�� 6
WHP� GHORP� MH� SULVSHYHN� DYWRUMD� �� NL� JD� EUH]� ]DGUÌNRY
ODKNR�ÊWHMHPR�NRW�XWHPHOMLWHOMD�VRFLRORJLMH�JOREDOL]DFLMH
SUL�QDV��� VORYHQVNL� MDYQRVWL� SUYLá�SUHGVWDYOMHQ�FHORVWQR�
,]� FHORVWQH� SUHGVWDYLWYH� MH� QHPDUD� WXGL� SUYLá� RáLWQHMÊD
5L]PDQRYD�GLVWLQNWLYQD�]QDQVWYHQD�RULHQWDFLMD��NL�ÊWXGLM
SURFHVRY� JOREDOL]DFLMH� ]GUXÌXMH� ]� QMHJRYLP� Y� VORYHQ�
VNHP� GUXÌERVORYMX� SUDY� WDNR� SLRQLUVNLP� SURXáHYDQMHP
QDFLRQDOL]PD��9VWRS�ÊWXGLMHY�QDFLRQDOL]PD�Y�ÊWXGLMH�JOR�
EDOL]DFLMH� RPRJRáD� UD]XPHYDQMH� SRVWPRGHUQHJD� VYH�
WRYQHJD� IHQRPHQD� JOREDOL]LUDQMD� GUXÌEH� Y� GDOMÊHP� KL�
VWRULáQHP�ORNX���SUHGYVHP�SD�Y�RGQRVX�GR�PRGHUQRVWL
WHU�QMHQHJD�NOMXáQHJD�SURGXNWD��WR�MH�QDFLRQDOQH�GUÌDYH
R]LURPD� QDFLMH�� 9� WHP� SRJOHGX� SD� MH�*OREDOL]DFLMD� LQ
DYWRQRPLMD� SUDY� WROLNR� NULWLáQD� DQDOL]D� VRGREQLK� JOR�
EDOQLK�WRNRY��NRW�MH�SUHPLVOHN�R�SULKRGQRVWL�QDFLMH�

3ULáXMRáH� GHOR� SUHGVWDYOMD� VLQWH]R� GYHK� NULWLáQR� UH�
OHYDQWQLK� WHU� DNWXDOQLK� VRFLRORÊNLK� SUREOHPRY�� JOREDOL�
]DFLMH� LQ�DYWRQRPLMH��9�QMHP� MH�NRKHUHQWQR� LQ� WXGL�RG�
SUWR� SUHGVWDYOMHQD� �� RSLUDMRá� VH� QD� UD]YHMHQR� PHGQD�
URGQR� OLWHUDWXUR� V� WHJD� SRGURáMD� �� VRFLRORÊND� R]LURPD
QDWDQáQHMH� LQWHUGLVFLSOLQDUQD� SDUDGLJPD� JOREDOL]DFLMH� Y
QDYH]DYL�QD�DYWRQRPLMR��5D]LVNRYDOQD�HODERUDFLMD�YNOMX�
áXMH�Y�SUYHP�GHOX�VLVWHPDWLáQH�VRFLRORÊNH�UHIOHNVLMH�RV�
UHGQMLK�WHPDWVNLK�VNORSRY��QDFLRQDOQD�GUÌDYD��GHPRNUD�
FLMD�� VXYHUHQRVW�� LGHQWLWHWD�� NXOWXUD� LQ� GUXJLK��� NL� VR� ]
QDVWRSRP�JOREDOL]DFLMH�ERGLVL�VSUHPHQLOL� VYRMR�GRVHGD�
QMR� IRUPR� LQ� YVHELQR� ERGLVL� VH� RGSUOL� SURWL� QRYLP� SUL�
ORÌQRVWLP�SD� WXGL� WYHJDQMHP��NL� MLK�SULQDÊDMR�SRVSHÊHQL
SURFHVL�SRYH]RYDQMD�Y�VYHWX�

$YWRU� UD]XPH� JOREDOL]DFLMR� NRW� QRYR� GUXÌERVORYQR
SDUDGLJPR�LQ�NRW�SRVOHGLFR�UDGLNDOQH�NRPSUHVLMH�áDVD�LQ
SURVWRUD�� 7DND� GHILQLFLMD� JOREDOL]DFLMH� VH� UD]OLNXMH� RG
WLVWLK�� NL� WD� SRMDY� L]HQDáXMHMR� ]� LQWHUQDFLRQDOL]DFLMR�� OL�
EHUDOL]DFLMR�� XQLYHU]DOL]DFLMR� DOL�PRGHUQL]DFLMR�� 9� GHOX
VR� SUHGVWDYOMHQH� WUL� JODYQH� WHRUHWVNH� VWUDWHJLMH� UD]XPH�
YDQMD� JOREDOL]DFLMH�� KLSHUJOREDOL]DFLMVND�� VNHSWLáQD� LQ
WUDQVIRUPDFLMVND�� 3ROHJ� KRPRJHQL]DFLMVNLK� YLGLNRY� JOR�
EDOL]DFLMH�VH�GHOR�XNYDUMD�WXGL�]�QMHQLPL�XáLQNL�Y�VPLVOX
GLIHUHQFLDFLMH�LQ�QRYLK�SULORÌQRVWL�WHU�WYHJDQM��V�NDWHULPL
VH� VUHáXMHMR� QDFLRQDOQD� GUÌDYD�� QDFLRQDOQD� LGHQWLWHWD�
QDFLRQDOQD� VXYHUHQRVW� LQ� VSORK� PRGHUQR� ]DVQRYDQD


