
$11$/(6�©�6HU��KLVW��QDW��©����©������©��

2&(1(�,1�3252à,/$�5(&(16,21,�(�5(/$=,21,�5(9,(:6�$1'�5(32576���������

���

/RYUHQF�/LSHM��0DUWLQD�2UODQGR�%RQDFD��7LKRPLU
0DNRYHF��-$'5$16.(�%$%,&(

1DFLRQDOQL�LQÊWLWXW�]D�ELRORJLMR��0RUVND�ELRORÊND
SRVWDMD��3LUDQ������������VWU�

%DELFH"�6HYHGD��VDM�LPDPR�YHQGDU�YVL�EDELFH��DOL�SD
VPR� MLK� LPHOL��� 9HQGDU� QH� MDGUDQVNLK�� 9� WHM� NQMLJL� JUH
�SUHGYVHP��]D�PRUVNH�ULEH��NL�QLVR�HNRQRPVNR�]DQLPLYH
��WRUHM�QH�SUHYHá�XÌLWQH�LQ�]DWRUHM�GRNDM�VODER�SR]QDQH�
NRW� SULáQR� ]JRGER� DYWRUML�� 6NXSQD� ]QDáLOQRVW� EDELF� VR
NRÌQL�QDJODYQL� L]UDVWNL��NL�GDMHMR�EDELFDP�]QDáLOQR�SR�
GRER�� ËH� IRWRJUDILMD� QD� QDVORYQLFL� GD� VOXWLWL�� GD� ERPR
SROHJ�EHVHGLOD�SULáD�WXGL�ERJDWHPX�IRWRJUDIVNHPX�PDWH�
ULDOX�� LQ� UHV� QDV� QDYGXÊL�� ÉH� YHá�� SXEOLNDFLMD� YVHEXMH
SROHJ�ERJDWLK�IRWRJUDILM�WXGL�GHWDMOQH�VNLFH��NL�RSR]DUMDMR
QD�SHVWURVW�MDGUDQVNLK�EDELF�VORYHQVNHJD�PRUMD�

=�]JRGRYLQR�UD]LVNRYDQMD�EDELF�Y�-DGUDQVNHP�PRUMX
VPR� RSR]RUMHQL� QD� ÊWHYLOQH� UD]LVNRYDOFH�� NL� VR� WH� ULEH
UD]LVNRYDOL�ÌH�NRQHF�����VWROHWMD��DYWRUML� VDPL�SD�VR�GR�
GDOL��SLNR�QD�L��]�UD]LVNDYDPL�Y�QRYHMÊHP�REGREMX��3UHG�
VWDYOMHQLK�MH����YUVW�EDELF�L]�WUHK�GUXÌLQ��NL�SROHJ�SUDYLK

EDELF�YNOMXáXMHMR� ÊH� VSUHKDMDOáNH� LQ� OXVNDVWH�EDELFH� WHU
WDNR� ]DMDPHMR� EDELFH� Y� ÊLUÊHP� VPLVOX�� $YWRUML� YVDNR
YUVWR� SUHGVWDYLMR� LQ� RSLÊHMR� SRVHEHM�� QDMSRPHPEQHMÊH
]QDáLOQRVWL� SD� ODKNR�RSD]XMHPR� WXGL�QD� IRWRJUDILMDK�� NL
VR� OH� ]� UHGNLPL� L]MHPDPL� SRVQHWH� SRG� YRGQR� JODGLQR�
3ROHJ�RVQRYQLK�]QDáLOQRVWL�]D�YVDNR�YUVWR�L]YHPR�YVH�R
QMHQL� UD]ÊLUMHQRVWL� LQ� ÌLYOMHQMVNHP� SURVWRUX�� 3ULORÌHQD
VOLND�JORELQVNH�UD]SRUHGLWYH�SD�QDV�RSR]DUMD��NMH�RVHENH
SRVDPH]QH� YUVWH� ODKNR� SULáDNXMHPR�� 1D� NRQFX� RSLVRY
SRVDPH]QLK�YUVW�VR� L]áUSQR�QDYHGHQL�YLUL�� V�SUHJOHGQLP
GRORáHYDOQLP� NOMXáHP� SD� QDP� MH� RPRJRáHQD� WXGL� QH�
SRVUHGQD�SULPHUMDYD�LQ�UD]OLNRYDQMH�YUVW�EDELF�

(QD� L]PHG� SRVHEQRVWL� PRUVNLK� EDELF�� NL� ]DJRWRYR
SULWHJQH� YVDNRJDU�� MH� QMLKRYD� ÌLYR� SLVDQD� REDUYDQRVW�
.HU�PQRJH� ÌLYLMR� Y� SOLWYLK� YRGDK� GR� HQHJD�PHWUD� JOR�
ELQH��EL�SULáDNRYDOL��GD�VR�]ODKND�RSD]QH��$YWRUML�QDYD�
MDMR��GD�ÊWHYLOQH�UHVQLáQR�VR��YHQGDU�SUHGYVHP�VDPFL��LQ
ÊH� WR� OH� Y� REGREMX� SDUMHQMD�� NR� VR� R]DOMÊDQL� ]� EDUYQLP
VYDWRYVNLP� Y]RUFHP�� 3RJRVWHMH� EDELFH� XSRUDEOMDMR� W�L�
NULSWLáQL�EDUYQL�Y]RUHF��NL�JD�ODKNR�VSUHPLQMDMR�Y�VNODGX
]� RNROMHP�� ]DWR� EDELFH� VLYLK�� UMDYLK�� ROLYQR� ]HOHQLK� DOL
UXPHQLK� EDUY� QD� HQDNR� REDUYDQL� SRGODJL� WHÌNR� RSD�
]LPR��àH�SD� MLK��SRWHP�QDV�SRJRVWR�RSD]XMHMR� L]� OXSLQ
ÊNROMN�� UD]SRN�PHG� VNDODPL�DOL� URYRY�� NL� VR� MLK� QDUHGLOL
PRUVNL� GDWOML�� �6NULYDQMH�� MLP�RPRJRáD�SUHÌLYHWMH� Y� WXU�
EXOHQWQLK� UD]PHUDK� SOLWYLK� YRG�� 3LVDQRVW� MH� WXGL� Y]URN�
GD�VR�EDELFH�SULOMXEOMHQH�DNYDULMVNH�ÌLYDOL��=D�YVH��NL�MLK
]DQLPDMR� WDNÊQH�ÌLYDOL�� VR�DYWRUML�QDSLVDOL� WXGL�QDYRGLOD
]D�SULSUDYR�LQ�Y]GUÌHYDQMH�XVWUH]QHJD�DNYDULMD�

3XEOLNDFLMD�SD�QL�OH�OHSD�NQMLJD��NL�RSLVXMH�]QDáLOQRVWL
LQ�SRVHEQRVWL�EDELF��PDUYHá�MH�YDQMR�YNOMXáHQR�WXGL�SR�
JODYMH� R� UD]LVNRYDQMX� EDELF�� NMHU� VR� SUHGVWDYOMHQH� PH�
WRGH� Y]RUáHYDQMD�� SULND]DQD� SD� MH� WXGL� XSRUDED� VWDWLV�
WLáQLK� PHWRG�� àHSUDY� VH� DYWRUML� SRVYHáDMR� UD]LVNDYDP
PRUMD��QLVR�Y�SXEOLNDFLML� SR]DELOL� QLWL� QD� UHáQR�EDELFR�
QDÊR�HGLQR�YUVWR��NL�ÌLYL�Y�VODGNLK�LQ�EUDNLáQLK�YRGDK�R]�
MH�ÌLYHOD��VDM�VR�QDMVWDUHMÊL�SRGDWNL�R�QMHM�VWDUL�ÌH�YHá�NRW
VWR� OHW�� 2JURÌHQRVW� GUXJLK� YUVW� MH� SRVUHGQD�� VDM� MH� QML�
KRYD�SHVWURVW� WHVQR�SRYH]DQD�V�SHVWURVWMR�KDELWDWRY��=D
YVH��NL� MLK� VWYDUL�PRUGD� ]DQLPDMR� ÊH� SRGUREQHMH�� VR� QD
NRQFX� NQMLJH� DYWRUML� SULSUDYLOL� REVHÌHQ� VH]QDP� OLWHUD�
WXUH�� ]D�YVH� VWURNRYQH� L]UD]H� SD� VORYDU� ]� UD]ODJR�� 3XE�
OLNDFLMR� ]DNOMXáXMHWD� LQGHNVD� VORYHQVNLK� LQ� ODWLQVNLK
LPHQ�� 7HPX� VOHGL� OH� ÊH� ]DKYDOD� V� VH]QDPRP� DYWRUMHY
IRWRJUDILM��/H�UHGNLP�DYWRUMHP�VH�SRVUHáL�]D�YVDNHJD�OMX�
ELWHOMD� PRUMD� VPLVHOQR� ]GUXÌLWL� ]DQLPLY� RSLVQL� GHO� ]
]QDQVWYHQR�UD]LVNRYDOQR�YVHELQR��YVH�WR�SD�QDGJUDGLWL�]
ERJDWLPL�IRWRJUDILMDPL�LQ�LOXVWUDFLMDPL��$YWRUMHP�WH�SXE�
OLNDFLMH�MH�WR�YHá�NRW�XVSHOR��]DWR�MH�SXEOLNDFLMD�UHVQLáQR
SUDYD�PRQRJUDILMD��NL�SUHVHÌH�PQRJD�SULáDNRYDQMD�
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$OWR�$GULDWLFR�

>D�FXUD�GL��6LOYLD�'L�%DWWH��)XOYLR�9HQWXUL��0DXUL]LR
6SRWR��5REHUWR�2GRULFR��3DROR�6DUWRU��$OHVVDQGUR�/LJDV�

0DULR�6EUDQD�H�,ODULD�5RVVHWWL@�'HEDWWH�(GLWRUH�
����������S�

,O�YROXPH��XQD�JXLGR�ELR�FXOLQDULD�GHOOH�VSHFLH�PDUL�
QH�GHO�1RUG�$GULDWLFR��YLHQH�GHGLFDWR�D�WXWWL�FRORUR�FKH
DQFRUD� DPDQR� UHFDUVL� LQ� SHVFKHULD�� DOPHQR� LO� VDEDWR
PDWWLQD�� SHU� DFTXLVWDUH� SHVFH� IUHVFR� GHO� �PDUH� QR�
VWUXP��� 3HUVRQDOPHQWH� VDOXWR� FRQ� LPPHQVR� SLDFHUH� OD
SXEEOLFD]LRQH� GL� WDOH� OLEUR�� LQ� TXDQWR� ULHQWUR� LQ� TXHOOD
IHWWD�GL�SRSROD]LRQH�ORFDOH�FKH�WHPH�FKH�FRO�WHPSR�SRV�
VDQR�YHQLUH�FDQFHOODWH�OH�WUDGL]LRQL�FKH�L�QRVWUL�QRQQL�H
ELVQRQQL��FRQ�WDQWD�VDJJH]]D��FL�KDQQR�WUDPDQGDWR��7UD�
GL]LRQL� LQGLVSHQVDELOL� SHU� SRWHU� YLYHUH� LQ� VLPELRVL� FRQ
TXHVWD� IHWWD� GL� PDUH� FRVu� SLFFROD� HSSXU� FRVu� ULFFD� GDO
SXQWR�GL�YLVWD�GHOOD�ELRGLYHUVLWj�PDULQD��1RQ�DSSHQD�KR
VIRJOLDWR�LO�OLEUR��DUULFFKLWR�GDOOH�PHWLFRORVH�LOOXVWUD]LRQL
GL�5RVVHOOD�)DOHQL�H�6DEULQD�%DUVRWWL��QHOOD�PHQWH�KR�ULDV�
VDSRUDWR� LO� JXVWR�H� O
RGRUH� GHO� EURGHWWR� FKH� TXDVL� RJQL
GRPHQLFD�PLD� QRQQD�� FRQ� LQILQLWD� SD]LHQ]D�� SUHSDUDYD
SHU�O
LQWHUD�JUDQGH�IDPLJOLD��%URGHWWR�ULFFKLVVLPR�GL�VSH�
FLH�GL�SHVFH�SRYHUR��FKH�PLR�QRQQR�FRQ�JUDQGH�SDVVLR�
QH�H�ULVSHWWR�SHVFDYD�

1HOOD�SDUWH� LQWURGXWWLYD�GHO�YROXPH��0DXUL]LR�6SRWR
H� 5REHUWR� 2GRULFR� VL� SUHPXUDQR� GL� VRWWROLQHDUH� O
LP�
SRUWDQ]D�GL� IDU�FRQRVFHUH�QXRYDPHQWH� OH� VSHFLH� LWWLFKH
ORFDOL��QRQ�SL~�FRQVXPDWH�D�FDXVD�GHO�VHPSUH�FUHVFHQWH
PHUFDWR�GL�SURGRWWL�FRQJHODWL�R�LQVFDWRODWL��OD�FXL�SURYH�
QLHQ]D� VSHVVR� ULPDQH� LJQRWD�� *OL� DXWRUL� VRVWHQJRQR� OH
LQL]LDWLYH� ILQDOL]]DWH� D� SURPXRYHUH� LO� SHVFH� SRYHUR�� LQ
TXDQWR� KD� XQD� EDVVD� LPSURQWD� HFRORJLFD� ULVSHWWR� D� XQ
SURGRWWR�FKH�GHYH�YLDJJLDUH�PLJOLDLD�GL�FKLORPHWUL�LQ�DH�
UHR� R� FDPLRQ� UHIULJHUDWL� SHU� DUULYDUH� DO� FRQVXPDWRUH�
6RWWROLQHDQR� LQROWUH�� FRPH� LO� FRQVXPR� GL� XQ� SURGRWWR
ORFDOH�SRVVD�FRQWULEXLUH�D�SUHVHUYDUH�OH�FRQGL]LRQL�LGHDOL
GL�YLWD�GHJOL� VWRFN� LWWLFL��&RO� WHUPLQH�SHVFH�SRYHUR�YHQ�
JRQR� TXL� DFFRPXQDWH� VSHFLH� GL� SHVFL� RVVHL� H� FDUWLODJL�
QHL�� PROOXVFKL� �FHIDORSRGL�� ELYDOYL�� JDVWHURSRGL�� H� FUR�
VWDFHL�

1HOOD�SDUWH�FHQWUDOH�GHO�OLEUR�WURYLDPR�SUHVHQWDWL�SHU
���VSHFLH�GL�SHVFH�SRYHUR� OH�FDUDWWHULVWLFKH�JHQHUDOL�� OH
GLIIHUHQ]H�ULVSHWWR�DOOH�VSHFLH�DIILQL�� O
KDELWDW�H� OD�GLVWUL�
EX]LRQH� JHRJUDILFD�� FHQQL� VXOOD� ELRORJLD� H� O
HFRORJLD� H
QRWH�VXOOD�SHVFD��/H�GHVFUL]LRQL�YHQJRQR�DUULFFKLWH��FR�
PH�JLj�PHQ]LRQDWR��GDOOH�LOOXVWUD]LRQL�H�GDL�QRPL�UHJLR�
QDOL�HG�LQWHUQD]LRQDOL�SHU�RJQL�VLQJROD�VSHFLH�

/D�WHU]D�SDUWH�GHO�OLEUR�YLHQH�GHGLFDWD�DOOH�ULFHWWH��GL�
YLVH� LQ� ULFHWWH� GL� EDVH� �XWLOL� SHU� FXFLQDUH� DOFXQH� VSHFLH
SHU� OH� TXDOL� OD� WUDGL]LRQH� QRQ� FL� KD� WUDPDQGDWR� ULFHWWH
VSHFLILFKH��� ULFHWWH� GL� SHVFH� SRYHUR� �ULIHULWH� FRQFUHWD�
PHQWH�DOOH�VSHFLH� WUDWWDWH�QHO� OLEUR��H� ULFHWWH�GHOOD� WUDGL�
]LRQH��ULJXDUGDQWL�VSHFLH�GL�JUDQGH�FRQVXPR�PD�GL�EDV�
VR�YDORUH��

/D� SULPD�HGL]LRQH� GHO� OLEUR� q� DQGDWD� D� UXED�� LO� FKH
WHVWLPRQLD� FKH� OD� SRSROD]LRQH� ORFDOH� QRQ� YXROH� YHGHU
QDXIUDJDUH�LO�SDWULPRQLR�GHOOH�WUDGL]LRQL�FHQWHQQDOL�HG�q
IRUVH�SURQWD��FRO�VRVWHJQR�GHOOD�FRPXQLWj�VFLHQWLILFD��DG
LQQHVFDUH�� FRPH� GLFH� 5REHUWR� 2GRULFR�� �SURFHVVL� GL
FDPELDPHQWR���3URFHVVL� ILQDOL]]DWL�DOOD�FRUUHWWD�JHVWLRQH
GHOOH�ULVRUVH�DOLHXWLFKH�H�DOOD�ULVFRSHUWD�GHOOH�QRVWUH�WUD�
GL]LRQL� FXOLQDULH�� FKH� DJJLXQJRQR� LPPHQVR� YDORUH� DOOD
FXOWXUD�GHOO¤$OWR�$GULDWLFR�

0DUWLQD�2UODQGR�%RQDFD


