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«La Sua luce entra nelle nostre tenebre, il Suo amore 
è più forte delle nostre paure, la Sua presenza riem-
pie la nostra solitudine! Il Risorto va a incrociare i 
Suoi nel loro sepolcro e li invita al cambiamento, al 
grande passaggio della Pasqua: dalla paura alla gioia, 
dal sepolcro alla strada, dalla delusione al coraggio…
Non importa quante cadute o fallimenti ti hanno in-
chiodato alla delusione, Lui c’è!
Non importa quanti peccati o tradimenti hai incolon-
nato nella tua vita, Lui c’è!
Non importa quante debolezze o fragilità hanno pro-
sciugato la tua autostima, Lui c’è!
Questa è la certezza di cui vive il discepolo del Signo-
re Risorto».

(d. Roberto Seregni)

A TUTTI GLI AMICI E LETTORI,
BUONA PASQUA NEL SIGNORE.

CON L’AUGURIO
DI RIPRENDERE IL CAMMINO
NELLA GIOIA DEL RISORTO.
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3HU�LQYLR�GL�RIIHUWH��LQWHQ]LRQL�6DQWH�0HVVH�H�FRQWULEXWR�VWDPSD�VHUYLUVL�GHO�F�F�SRVWDOH����������LQWH�
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$EDWHOOL�$GULDQR��)DEULDQR���$EED]LD�GL�&DVDPDUL���$EED]LD�6��*LRUJLR�0DJJLRUH��9HQH]LD���$ORLVL�/RUHQ�
]LQD��%RO]DQR���$PLFL�(PLOLR��9LOODIUDQFD���$QWLQRUL�6WHIDQR��5RPD���$URQLFD�5DIIDHOH��5RPD���$VFLRQH�
$QQD��3LDQR�GL�6RUUHQWR���%DLRQL�$QWRQLHWWD��5RPD���%DLVHUR�)ODYLR��%DVDOGHOOD���%DOGRQL�(QULFR��6DQ�*L�
QHVLR���%HOORPDUu�G��,YDQ��)URQWRQH���%HOORQL�$��0DULD��6DOXJJLD���%HQHGHWWLQH�0RQWH�6DQ�6DYLQR���%LRFFR�
$UFDQJHOR��5RPD���%LRFFR�5HQ]LQD��&DPSRGRQLFR���%RO]RQHWWL�3LHWUR��)DEULDQR���%UDFFL�0DVVLPR��5RPD�
��%UDFFL�0RULFKHOOL�0DULD��5RPD���%URFFKL�0��&ULVWLQD��)DEULDQR���%XUDWWLQL�)HUGLQDQGR��3HVDUR���&DPLO�
OHUL�/LQR��5RPD���&DQGLUDFFL�3DROR��9RJKHUD���&DSSHOOHWWL�0DVVLPR��0RQWHJDXGLR���&DVHUWD�6DOYDWRUH��
&LYLWDQRYD�0����&DVVDWHOOD�/XFLD��%DUOHWWD���&DWDQRVVL�&DUOR��*XDOGR�7DGLQR���&HVDURQL�%UL]LR��&HUUHWR�
G¶(VL���&KLDUHOOL�9LWWRULR��5RPD���&LDPSLFKHWWL�5RODQGR��)DEULDQR���&LFFKLQHOOL�*LXVHSSH��5RPD���&LFFRQL�
5RVVDQR��7ROHQWLQR���&ROOHR�)UDQFR��5RPD���&RQWDUGR�$QJHOR��)DEULDQR���'¶8OL]LD�/XFLDQR��0DFHUDWD�
��'H�/HR�3LHUODPEHUWR��0DWHOLFD���'L�*LDQGRPHQLFR�$QWRQLR��7HUDPR���'LDOXFH�$QJHOD��(VDQDWRJOLD���
'RQDWHOOL�)HUQDQGR��$OED�$GULDWLFD���)DELDQL�&DUOR��5RPD���)DO]HWWL�$QWRQLR��5RPD���)DPLJOLH�%LDQFKL��
5LPLQL���)HUUL�&ULVWLQD��5RPD���)RUQHUR�%UXQR��&DVFLQHWWH�G¶,YUHD���*DOODWL�*�QWKHU��6YL]]HUD���*HQWLOXFFL�
1DGLD��)DEULDQR���*LDFFKLQL�3DROR��3HVDUR���*LDPSDROR�(OLGH��*LXOLDQRYD���*LRLD�$GHOH��)DEULDQR���*LRLD�
$OGR��&DPSREDVVR���*LRLD�/XLJL��6DQWD�&URFH�GHO�6DQQLR���*LRYDQQLQL�%UXQD��7UHQWR���*XOPLQL�$QWRQLR��
5LYDOWD�GL�7RULQR���,DQQHWWL�5RVDULD��&RORJQD�3DHVH���/HOL�*LDQFDUOR��&ROODPDWR���/RPEDUGL�0LFKHOH��6��
0DUFR� LQ�/DPLV� �� /XFLDQL� /XFLDQR��$VFROL�3LFHQR� ��0DUFDQWRQL�(QULFR��0RQWHOXSRQH� ��0DUFKLRQQL�0��
3LD��&DVWHOUDLPRQGR� ��0DULQHOOL�0DULR��0DWHOLFD� ��0HVVRUH�*XLGR��&DPSREDVVR� ��0LQHQ]D�*LRYDQQL��
6LJLOOR���0LQRUHQWL�(PLOLR��5RPD���0RQDVWHUR�%HQHGHWWLQH��'RUJDOL���0RQDVWHUR�%HQHGHWWLQH��*UDQGDWH�
��0RQDVWHUR�6��&OHPHQWH��3UDWR� ��0RQDVWHUR�6��)UDQFHVFR�GD�3DROD��$OFDPR���0RQDVWHUR�6��*UDWD��
%HUJDPR� ��0RQDVWHUR�6V��3LHWUR�H�3DROR��%XFFLQDVFR� ��0RUHWWL�6HUD¿QR��)DEULDQR� ��0RULQ�5RODQGH��
*LXOLDQRYD���0RURVHWWL�(PDQXHOD��*XDOGR�7DGLQR���0RVFD�6DQGUR��&ROOHSDJDQHOOR���3DFKHFR�$OHVVDQ�
GUD��$QFRQD���3DOHFR�5REHUWR��)DEULDQR���3DROHWWL�$QWRQLR��)DEULDQR���3DROL�0DXUL]LR��&DPSRGHQQR���
3DROXFFL�(Q]R��0DWHOLFD���3DVTXDOLQL�*HUDUGR��$QFRQD���3DVTXDOLQL�5XJJHUR��0DULQD�GL�0RQWHPDUFLDQR�
��3HWUHOOD�$QWRQLR��/¶$TXLOD���3RGHUL�'DQLHOH��3HVDUR���3RGHUL�6LOYDQR��3HVDUR���3RQJHWWL�&DUOR��6HQLJDOOLD�
��3UDWR�0DULQD��6DQ�0DXUR�7RULQHVH���5LQDOGL�$GD��*LXOLDQRYD���5RVVL�0��$QWRQLHWWD��)DEULDQR���5RVVLQL�
*LDQIUDQFD��*LXOLDQRYD���5RWRQGL�$OHVVDQGUR��5RPD���6DOD]]DUL�*LDQFDUOR��9HURQD���6DQWDUHOOL�0��3LD��
0DWHOLFD���6DSRURVL�'DQWH��6DQ�%HQHGHWWR�G�7����6DUWRU�7HUHVD��&DHUDQR�6DQ�0DUFR���6DYDUHVH�&LUR��
6DQW¶$JQHOOR���6FDULQFL�PDGUH�/HRQLD��5RPD���6WHIDQHWWL�0��*UD]LD��)DEULDQR���6WRUHOOL�(QULFR��3DJOLDUH�
GL�6DVVD���6XRUH�%HQHGHWWLQH�GL�&DULWj��5RPD���7DPDQWLQL�)UDQFR��9LWHUER���7DSSDUL�0DULR��6DOXJJLD���
7DUDQWHOOD�%UXQR��*LXOLDQRYD���7DUWDUHOOD�1D]]DUHQD��0DWHOLFD���7DVVL�6DQWLQD��)DEULDQR���7HVWD�5RVDQQD��
6DOXJJLD���7LEHUL�)DEUL]LR��)DEULDQR���7R]]L�0RQV��*LXVHSSH��&DPHULQR���7ULYHOORQH�0DIDOGD��0RVFLDQR�
6DQW¶$QJHOR���8UEDQL�$XJXVWR��0RQWRSROL�GL�6DELQD���8VDOOD�&ODXGLR��4XDUWX�6��(OHQD���=DPERQ�)UDQFR��
9LFHQ]D���=XFFR�5HQDWR��&RUQR�GL�5RVD]]R�
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3HU�DQWLFKLVVLPD�WUDGL]LRQH�OD�9HJOLD�SDVTXDOH�q�³OD�QRWWH�GL�YHJOLD�LQ�RQRUH�GHO�6LJQRUH´��&RPH�
WXWWR�O¶,VUDHOH�GL�'LR�ULPDVH�VYHJOLR��SHUFKp�LO�6LJQRUH�DYUHEEH�VQXGDWR�LO�VXR�EUDFFLR�H�RSHUDWR�
XQD�SRWHQWH�OLEHUD]LRQH��DSUHQGR�LO�PDUH�H�SUHFLSLWDQGR�O¶HVHUFLWR�QHPLFR��FRVu�OD�&KLHVD��FKH�

q�LO�QXRYR�SRSROR�GL�'LR��YHJOLD�LQ�RQRUH�GHO�6LJQRUH��SHU�FHOHEUDUH�XQD�QXRYD�OLEHUD]LRQH��TXHOOD�GDO�
SRWHUH�GHOOD�PRUWH��FKH�&ULVWR�FL�KD�JXDGDJQDWR�ULVXVFLWDQGR�LO�WHU]R�JLRUQR�
©4XHVWD�q�OD�QRWWH�LQ�FXL�&ULVWR�KD�GLVWUXWWR�OD�PRUWH�H�GDJOL�LQIHUL�ULVRUJH�YLWWRULRVRª��UHFLWD�O¶DQWLFR�
FDQWR�GHO�3UHFRQLR�SDVTXDOH��O¶([XOWHW���,Q�TXHVWD�QRWWH�VDQWD��LQ�FXL�RJQL�FULVWLDQR�q�WHQXWR�D�YHJOLD�
UH��SUHJDQGR�FDQWDQGR�H�IDFHQGR�IHVWD�FRQ�L�VXRL�IUDWHOOL��OD�&KLHVD�KD�FXVWRGLWR�H�FRQVHJQD�WXWWL�L�
WHVRUL�GHOOD�VDOYH]]D��,Q�TXHVWD�QRWWH�VL�YD�D�OHWWR�SL��WDUGL��SHU�IDUH�3DVTXD��3DVTXD�q�SDUROD�HEUDLFD�
FKH�VLJQL¿FD�³SDVVDJJLR´��YLHQH�LO�6LJQRUH��PDQGD�LO�VXR�6SLULWR��H�PL�VWUDSSD�GDOOD�VFKLDYLW��D�PH�
VWHVVR��GDL�PLHL�SHFFDWL�H�SURJHWWL�LGRODWULFL��SHU�SRUWDUPL�QHOOD�OLEHUWj�H�QHOOD�¿GXFLD�GHL�¿JOL�GL�'LR�
4XHOOR�FKH�LO�6LJQRUH�SXz�FRPSLHUH�SHU�PH�H�FRQ�PH��VSHVVLVVLPR�QRQ�OR�FDSLVFR��QRQ�ULHVFR�D�SUH�
YHGHUOR��0HWWR�PROWL�OLPLWL�DOOD�3URYYLGHQ]D�GL�'LR��QRQ�PL�¿GR��QRQ�FL�FUHGR�FKH�SXz�IDUPL�FRQWHQWR��
FKH�SXz�GDUPL�XQD�QXRYD�VSHUDQ]D��FKH�SXz�FDPELDUPL�OD�YLWD��6RQR�FRPH�LO�SRSROR�G¶,VUDHOH��FKH�
GRSR�����DQQL�GL�VFKLDYLW��LQ�(JLWWR��VL�HUD�VFRUGDWR�FKH�FRVD�IRVVH�OLEHUWj�H�FKH�FRVD�IRVVH�YLWD�

4XHVWD�QRWWH�VL�YHJOLD��H�VL�UHVWD�VYHJOL�DO�EXLR�LQ�DWWHVD�FKH�DUULYL�XQD�OXFH�DG�LOOXPLQDUPL�OD�YLWD��D�
IDUPL�ULFRQRVFHUH�FKH�FRVD�PL�ID�PDOH�H�FKH�FRVD�VHUYH�H�PL�VHUYH��LO�SHUGRQR��O¶DPRUH�DO�SURVVLPR��
O¶DPLFL]LD�FRQ�'LR��3HU�TXHVWR�OD�&KLHVD�FRPSLH�DQ]LWXWWR�LO�ULWR�GHO�/XFHUQDULR��GRSR�DYHU�EHQHGHWWR�
LO�IXRFR�IXRUL�GHOOD�&KLHVD��VL�DFFRJOLH�OD�SURFHVVLRQH�GHO�FHUR�SDVTXDOH��VHJQR�GL�&ULVWR�/XFH��GD�FXL�
WXWWL�SUHQGHUHPR�QXRYD�OXFH�

/D�9HJOLD�SDVTXDOH�H�OD�GRPHQLFD��
³3DVTXD�GHOOD�VHWWLPDQD´
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4XHVWD� QRWWH� VL� YHJOLD�� H� VL� UHVWD� VYHJOL� VHQ]D�
DYHU�PDQJLDWR��Ê�LPSRUWDQWLVVLPR�TXHVWR�GLJLX�
QR� LQ� SUHSDUD]LRQH� DOOD� 9HJOLD�� VDUj� LO� 6LJQRUH�
D�VIDPDUFL��FRQ�LO�SDQH�HWHUQR�GHOOD�VXD�3DUROD�
FKH�OD�&KLHVD�FL�GRQHUj�LQ�DEERQGDQ]D��9HUUDQ�
QR�SURFODPDWH�QRYH�OHWWXUH��FRQ�VDOPL��SUHJKLHUH�
H�FDQWL�� SHU�QXWULUFL� SURIRQGDPHQWH��DVFROWDQGR�
OH�RSHUH�PHUDYLJOLRVH�FKH�'LR�KD�FRPSLXWR�QHOOD�
VWRULD��VDUHPR�ULJHQHUDWL�DOOD�VSHUDQ]D�FKH�DQ�
FKH� RJJL� 'LR� FRQWLQXD� D� FRPSLHUH� PHUDYLJOLH��
&KL�DVFROWD�GDYYHUR�OD�3DUROD�GL�'LR�SXz�ULFHYHUH�
LO�GRQR�GL�VFRSULUH�FKH�OD�VXD�YLWD�q�XQD�PHUDYL�
JOLD�GL�'LR�
6XELWR�GRSR�FL�ULYROJHUHPR�WXWWL�YHUVR�LO�IRQWH�EDW�
WHVLPDOH��OD�IDEEULFD�GHOOD�YLWD�FULVWLDQD��4XHVWD�
QRWWH�VL�YHJOLD��H�VL�UHVWD�VYHJOL�SHU�DVVLVWHUH�DO�
SURGLJLR�GHOOD�ULQDVFLWD�FULVWLDQD��7XWWL�H�UHDOPHQ�
WH��PHGLDQWH�LO�EDWWHVLPR��VLDPR�VWDWL�VHSROWL�FRQ�
&ULVWR�� LPPHUVL� QHOOD� VXD�PRUWH�� SHU� ULQDVFHUH�
DOOD�YLWD�HWHUQD��FKH�QRQ�PXRUH�SL���$EELDPR�LQ�
GRVVDWR�XQD�YHVWH�ELDQFD��FLRq�XQ�DELWR�QXRYR�
FKH�HVSULPH�OD�QXRYD�GLJQLWj�GL�¿JOL�FKH�,GGLR�FL�
KD�UHJDODWR�

&RPH� QXRYH� FUHDWXUH�� FL� DFFRVWHUHPR� DG� XQD�
PHQVD�QXRYD�GRYH� ULFHYLDPR� LO� SDQH�GHJOL� DQ�
JHOL�� OD� YHUD�PDQQD� GDO� FLHOR�� FKH� q� LO� FRUSR� H�
LO�VDQJXH�GL�&ULVWR��4XHVWD�QRWWH�VL�YHJOLD��H�VL�
UHVWD�VYHJOL�SHU�HVVHUH�UDSLWL�DO�FLHOR��4XHVWR�q�
LO�VLJQL¿FDWR�SURIRQGR�GHOOD�FRPXQLRQH�HXFDULVWL�
FD��³)DUH�OD�FRPXQLRQH´�QRQ�q�XQ�ULWR�PDJLFR�R�

SLHWLVWLFR��Ê�PROWR�LPSRUWDQWH�VDSHUH�R�ULVFR�
SULUH�FKH�IDUH�FRPXQLRQH�FRQ�&ULVWR�VLJQL¿FD�
SDUWHFLSDUH�DOOD�VXD�YLWD��DOOD�VXD�PLVVLRQH�H�
REEHGLHQ]D��&ULVWR�QRQ�q�XQ�WDOLVPDQR�SRUWD�
IRUWXQD��FKH� WH� OR�PHWWL� LQ� WDVFD��DO�FRQWUDULR�
OXL� q� LO�PHGLDWRUH�� LO� SRQWH� FKH�PL� ULPHWWH� LQ�
FRQWDWWR�FRQ�OD�YLWD�GHO�&UHDWRUH��FKH�YXROH�UL�
PHWWHUPL�LQ�PRWR��DFFHQGHUPL�H�LQ¿DPPDUPL�
GHOOD�VXD�SDVVLRQH��SHU�IDUPL�FDSDFH�FRPH�OXL�
GL�DQGDUH�H�IDUH�TXHOOR�FKH�'LR�YXROH���

&KL�JLXQJH�LQ�IRQGR�D�TXHVWD�9HJOLD��QRQ�SXz�
SL��DYHUH�VRQQR��QRQ�SXz�SL��DYHUH�IDPH��QRQ�
SXz�SL��GXELWDUH�GL�'LR�R�RGLDUH�L�IUDWHOOL��4XH�
VWD�QRWWH�VL�YHJOLD�SHU�FRQGLYLGHUH�OD�VDOYH]]D��
6XELWR�GRSR�OD�EHQHGL]LRQH�� LQIDWWL�� L�FULVWLDQL�
IDQQR�IHVWD�H�PDQJLDQR�LQVLHPH��&RQGLYLGHUH�
LO�FLER��GD�VHPSUH�q�LO�VHJQR�GHOOD�FRQGLYLVLR�
QH�GHOOD�YLWD��VH�KR�ULFHYXWR�VDOYH]]D��VH�KR�
VSHULPHQWDWR�O¶DPRUH�GL�'LR��SRVVR�FRQGLYLGH�
UH� H� GRQDUH� OD�PLD� YLWD� SHU� LO� SURVVLPR�� SHU�
PLR�PDULWR�R� L�PLHL�¿JOL��SHU� L�PLHL�FROOHJKL�R�
DPLFL��HFF�

,O�PLVWHUR�GHOOD�PRUWH�H� ULVXUUH]LRQH�
GL�*HV��&ULVWR�q� LO�FXRUH�GHO�FULVWLD�
QHVLPR��(� LO� JLRUQR�GL�3DVTXD�� RJQL�
DQQR�� QHOOD� VDQWD� 9HJOLD�� OD� &KLHVD�
HVXOWD� GL� XQD�JLRLD� LQGLFLELOH�� ©4XH�
VWR�q�LO�JLRUQR�FKH�KD�IDWWR�LO�6LJQRUH��
UDOOHJULDPRFL�HG�HVXOWLDPR�LQ�HVVRª��
GLFH�LO�6DOPR������

0D� DQFKH� RJQL� GRPHQLFD� q� JLRUQR�
GHOOD�ULVXUUH]LRQH��JLRUQR�GHO�6LJQRUH�
H�IHVWD�GHL�FULVWLDQL�
/D�GRPHQLFD�q� LO�JLRUQR�GHO�&UHDWR�
UH� FKH� FRQ� OD� ULVXUUH]LRQH� GL� &ULVWR�
FRPSLH�LO�VXR�GLVHJQR�H�Gj�LQL]LR�DG�

XQD�QXRYD�FUHD]LRQH��TXHOOD�GHOOD�&KLHVD��GD�
FXL�QDVFRQR� L� FULVWLDQL�� ,Q�TXHVWR�JLRUQR�VLD�
PR� WXWWL� LQYLWDWL� DG�HQWUDUH�QHO� ULSRVR�GL�'LR��
LQ� FXL�&ULVWR� VWHVVR� q� HQWUDWR� FRQ� OD� VXD� UL�
VXUUH]LRQH��3HU�TXHVWR�TXDQGR�DSSDUH�DL�GR�
GLFL�GLFH��©3DFH�D�YRLª��Ê�OD�VWHVVD�SDFH�� OD�
VWHVVD�DOOHJULD�FRPSLDFLXWD�GL�'LR�DO�WHUPLQH�
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GHOOD�FUHD]LRQH��©'LR�YLGH�FKH�HUD�FRVD�EXRQDª��
RJQL�FRVD�FKH�,GGLR�FUHD�JOL�ULHVFH��q�IDWWD�EHQH��
q�EHOOD��PD�SRL��TXDQGR�FUHD�O¶XRPR��OR�YHGH��OR�
SUHQGH�LQ�EUDFFLR�H�GDOOD�FRQWHQWH]]D�HVFODPD��
©4XHVWD�q�XQD�FRVD�PROWR�EXRQD�ª´��6RQR�SR�
FKLVVLPL�L�FULVWLDQL�FKH�FRQRVFRQR�OD�JLRLD�GL�'LR��
FKH�KDQQR�VSHULPHQWDWR�OD�¿GXFLD�H�OD�VWLPD�FKH�
'LR�3DGUH� KD� GHL� VXRL� ¿JOL�� FKH� VLDPR� LR� H� WH��
4XHVWR�q�LO�ULSRVR�GHOOD�GRPHQLFD��VHQWLUH�VXOOD�
SURSULD�SHOOH��QHOOD�SURSULD�YLWD��OD�JLRLD�GL�&ULVWR�
FKH��ULVXVFLWDQGR�GDOOD�PRUWH��PL�KD�VDOYDWR�
/D�GRPHQLFD�q�LO�JLRUQR�GL�&ULVWR�OXFH�GHO�PRQGR��
,�SULPL�FULVWLDQL��WURYDQGRVL�LQ�XQ�PRQGR�SDJDQR��
WXWWR�GHGLWR�DO�GHQDUR�H�DO�SRWHUH��FRQ�XQ�FDOHQ�
GDULR� SLHQR� GL� IHVWH� DVVXUGH�� GRYHYDQR� ORWWDUH�
SHU� VDQWL¿FDUH� OD� GRPHQLFD��0D� VDSHYDQR� FKH�
VHQ]D�&ULVWR�O¶XRPR�YLYH�DO�EXLR��FLRq�q�FRQGDQ�
QDWR�D�VFDSSDUH�GDOOD�VRIIHUHQ]D�H�GDL�IDOOLPHQWL�
FRPH�FDVWLJKL�GLYLQL��$O�WHPSR�GHL�URPDQL��SRL��OD�
GRPHQLFD�HUD�LO�³JLRUQR�GHO�VROH´��LQ�FXL�VL�FHOH�
EUDYD�OD�ERQWj�GHOOD�OXFH��IRQWH�GL�YLWD��,�FULVWLDQL�
FDSLURQR�FKH�OD�YHUD�OXFH��TXHOOD�FKH�LOOXPLQD�OD�
PLD�YLWD��FKH�PH�OD�UHQGH�EHOOD�H�D�FRORUL��q�&UL�
VWR��H�TXLQGL�SUHVHUR�TXHVWR�JLRUQR�SHU�DLXWDUH�
WXWWL� JOL� XRPLQL� D� FRQRVFHUH� H� IDUH� IHVWD� SHU� OD�
YHUD�OXFH�GHO�PRQGR�

/D� GRPHQLFD� q� LO� JLRUQR� GHOOD� &KLHVD�� &KLHVD�
q� SDUROD� JUHFD� FKH� VLJQL¿FD� ³DVVHPEOHD�� FRQ�

YRFD]LRQH´�� /D�GRPHQLFD�q� LO� JLRUQR�GHO�QXRYR�
SRSROR�FKH�q� ULQDWR�GDO�%DWWHVLPR�H�FKH�YLHQH�
QXWULWR�DOOD�GXSOLFH�PHQVD�GL�&ULVWR��FRQ�OD�3DUROD�
H�O¶(XFDULVWLD��/D�FHOHEUD]LRQH�GHOOD�GRPHQLFD�q�
TXHOOD�FKH�JHQHUD�OD�FRPXQLWj�FULVWLDQD��FLRq�FKH�
XQLVFH�JLRYDQL�H�DGXOWL��VDQL�H�PDODWL��XRPLQL�H�
GRQQH�QHOOD�ORGH�H�QHO�ULQJUD]LDPHQWR��1HVVXQD�
PHVVD�q�SULYDWD�R�SHU�³XQ�GHIXQWR´�� OD�FRPXQL�
Wj�GHOOD�GRPHQLFD�PL�DLXWD�D�VFRSULUH�VHPSUH�GL�
QXRYR� FKH� IDFFLR� SDUWH� GL� XQ� FRUSR�� FKH� VRQR�
PHPEUR�GL� XQ�RUJDQLVPR�SL��JUDQGH�GL�PH�� ,Q�
RJQL�HXFDULVWLD�� FRQ�PH�� FHOHEUDQR� L� SUHVHQWL�� L�
FULVWLDQL�YLYL�H�GHIXQWL��H�L�6DQWL�
/D�GRPHQLFD�q� LO�JLRUQR�GHOO¶XRPR��Ê�QHFHVVD�
ULR�FKH�WXWWL�L�IHGHOL�ULVFRSUDQR�OD�ULFFKH]]D�GHOOD�
GRPHQLFD�H�FKH�VLDQR�DLXWDWL�D�VXSHUDUH�WXWWL�JOL�
RVWDFROL�FKH�JOLHQH�LPSHGLVFRQR�OD�SDUWHFLSD]LR�
QH�� 1HVVXQ� ZHHN�HQG�� QHVVXQD� HYDVLRQH� GDO�
SURSULR� SRVWR� GL� ODYRUR�� KD� LO� SRWHUH� GL� VDOYDUH�
O¶XRPR�� FL� YXROH�&ULVWR� H� XQD� FRPXQLWj� FKH�PL�
DLXWL�D�VSHULPHQWDUH�OD�VDOYH]]D��D�GLYHQWDUH�SL��
XRPR��D�UHQGHUH�SL��XPDQH�OH�PLH�UHOD]LRQL�FRQ�
OH�SHUVRQH�H�FRQ�OH�FRVH��
/D�GRPHQLFD�q� LO� JLRUQR�GHL�JLRUQL�� /D�GRPHQL�
FD�PL�LQYLWD�D�GDUH�LO�PLR�WHPSR�D�&ULVWR��D�IDUH�
VSD]LR�DOO¶XQLFR�YHUR�'LR��D�VFRSULUH�VHPSUH�GL�
QXRYR�FKH�QLHQWH�H�QHVVXQR�SXz�VRVWLWXLUH�'LR��
Ê�XQD�FRVD�PROWR�VHULD��KR� LQFRQWUDWR�SHUVRQH�
FKH� GDYDQR� SL�� LPSRUWDQ]D� DOOD� SDVVHJJLDWD�

GHO�FDQH�FKH�DO�6LJQRUH��KR�
DLXWDWR�JLRYDQL� FKH�SHU�XQD�
GHOXVLRQH� G¶DPRUH� VWDYDQR�
URYLQDQGRVL� OD� YLWD���� 6HQ�
]D� &ULVWR�� VHQ]D� XQD� VSLQD�
GRUVDOH��WXWWR�PL�VSH]]D�H�ID�
YDFLOODUH�
&KH� LO� 6LJQRUH� FL� UHJDOL� GL�
VFRSULUH� H� YLYHUH� EHQH� OD�
GRPHQLFD� GHOOD� SDUURFFKLD��
FKH�q� OD�3DVTXD�GHOOD�VHWWL�
PDQD�

%XRQD�3DVTXD�D�WXWWL�

G��9LQFHQ]R�%UDFFL
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*8,'$7,�GDOOD�3DUROD�GL�'LR

8Q� JULGR� SHUFRUUH� L� YLOODJJL� G¶,VUDHOH�� ©$OOD�
FDVD�GL�<+:+�DQGLDPR�ª��1RQ�q�HVRUWD]LR�
QH��EHQVu�LO�VHJQDOH�GHOOD�SDUWHQ]D��H�VXELWR�

LO� FXRUH� VL� ULHPSLH�GL� JLRLD� �FRQWHPSRUDQHLWj� WUD� LO�
³GLUH´� H� O¶³HVXOWDUH´��� /D� ©FDVD� GL�<+:+ª� VWD� HQ�
IDWLFDPHQWH�DOO¶LQL]LR��PD�DQFKH� LO� YHUER�QHOOD�VXD�
HQHUJLD�HVRUWDWLYD� ULVDOWD�� XQD�FRPXQLWj� VL�PXRYH�
�©DQGLDPR�ª��H�LO�FXRUH�GL�RJQL�SHOOHJULQR�WUDVDOLVFH�
G¶HVXOWDQ]D��$OOD�JLRLRVD�SDUWHQ]D�ID� LPPHGLDWR�UL�
VFRQWUR�LO�WUDJXDUGR�UDJJLXQWR��©$QGLDPR����VWDQQR�L�
QRVWUL�SLHGLª�>LO�SDUWLFLSLR�GHO�YHUER�¶ƗPDG���LO�SHUIHW�
WR�GL�KƗLƗK�� �VWDQWL�VRQR��GLFH�OR�VWDU�IHUPL�LQ�SLHGL�
VDOGDPHQWH�FRPH�VX�XQ�WHUUHQR�FRQTXLVWDWR@��
/¶LQL]LR� H� LO� WHUPLQH� GHO� SHOOHJULQDJJLR� VWUHWWDPHQ�
WH� FRUUHODWL� LQFOXGRQR� OH� GLI¿FROWj� H� L� SHULFROL� GHO�
FDPPLQR��0D�WXWWR�q�VRUYRODWR��WDOH�q�O¶HQWXVLDVPR�
VXVFLWDWR�GDOO¶DQQXQFLR�FKH��HFFR��FL�VL�YHGH�LVWDQ�
WDQHDPHQWH�� LQ� XQ� UDSSRUWR� GL� IDPLOLDULWj� �©QRVWUL�
SLHGL���WXH�SRUWHª���FRQ�OD�FLWWj�SHUVRQL¿FDWD��TXDVL�
DSRVWURIDWD�GDOO¶HQIDWLFD�SRVL]LRQH�¿QDOH�GL�©*HUX�
VDOHPPHª��,O�YLYR�H�FRQ¿GHQWH�UDSSRUWR�FRQ�OD�FLW�
Wj�q� LPSOLFLWR�QHO�Y����H�YD�YLVWR�FRPH�JHQHUDWRUH�
GHOOD� YHQHUD]LRQH� H� GHOO¶DPPLUD]LRQH� FKH� VRQR� LO�
FRQWHQXWR�GHO�FRUSR�GHO�VDOPR��,�YY������VRQR�GXQ�
TXH�PDJLVWUDOL� QHO� UHQGHUH� O¶LGHD� GL� XQD� FRPXQLWj�
FKH� ³YROD´� YHUVR� O¶RJJHWWR� GHO� GHVLGHULR�� ,O� ¿QDOH�
©*HUXVDOHPPHª�q�FRPH�XQ�JULGR��GL�WULRQIR�SHU�OD�
PqWD�LPPDQWLQHQWH�UDJJLXQWD�H�GL�HVWDVL�SHU�TXHOOR�
FKH� LPSURYYLVDPHQWH�VL�SDUD� LQQDQ]L��*HUXVDOHP�
PH��QHOOD�SUHJQDQ]D�GHO�VXR�VLJQL¿FDWR��FRPDQGD�
LO� FDQWR�HVWDWLFR��<HUXVKDODLP�� FRPSRVWR�GD�\LU� � �
FLWWj��H�VKDODLP�VKDORP�� �SDFH���FRQWLHQH�GXH�YH�
ULWj�� *HUXVDOHPPH� q� OD� &LWWj�� *HUXVDOHPPH� q� OD�
IRQWH�GHOOD�SDFH��OD�FRQWHPSOD]LRQH�VJRUJD�H�FRUUH�
VX�TXHVWL�GXH�ELQDUL��,O�SHOOHJULQR��JLXQWR�GDO�PLQX�
VFROR�YLOODJJLR��VRVWD�FRPPRVVR�GL�IURQWH�DOOD�&LWWj��
/H� VXH� ODEEUD� VL�PXRYRQR�VXO� QRPH��*HUXVDOHP�
PH����*HUXVDOHPPH����4XHVWR�FRPSRUWDQR�OD�¿QDOH�
GHOO¶,QWURGX]LRQH�H�O¶HVRUGLR�GHO�&RUSR�FKH�TXDVL�VL�
ULODQFLDQR�LO�GROFH�H�PXVLFDOH�1RPH��(VVR��SLHQR�H�
URWRQGR��WUDVFRUUH�GL�ERFFD�LQ�ERFFD�WUD�L�SHOOHJULQL�H�
VFHQGH�QHO�FXRUH�FKH�QH�HVWUDH�L�SURIRQGL�VLJQL¿FDWL��

/D�VFRQ¿QDWD�DPPLUD]LRQH�VL�SRVD�VXOOD�PDHVWRVD�
FRQ¿JXUD]LRQH�HVWHULRUH�GHOOD�FLWWj��Y�����SHU�JLXQ�
JHUH� VXELWR� DOOD� VXD� SRUWDWD� LQWHULRUH�� FLRq� GHOOD�
FLWWj�FRPH�FHQWUR� UHOLJLRVR� �Y�����H�FHQWUR�SROLWLFR�
�Y������&HQWR��PLOOH�RFFKL�VRQR�SXQWDWL��FHQWR��PLOOH�
PDQL�VRQR�OHYDWH�YHUVR�OD�VDQWD�&LWWj��FHQWR��PLOOH�
ERFFKH� VL�PXRYRQR� QHOOD� ORGH�� FHQWR��PLOOH� FXRUL�
SDOSLWDQR� DOO¶XQLVRQR�� q� XQD� FRPXQLWj� HQWXVLDVWD�
HG�LQQDPRUDWD�FKH�ID�ULVXRQDUH�XQ�FDQWLFR�GL�ORGH�
GDOOH�PRYHQ]H�FRPPRVVH�HG�DGRUDQWL�

3HU�LO�SHOOHJULQR��GXQTXH��*HUXVDOHPPH�q�OD�&LWWj�
SHU�DQWRQRPDVLD��FRPH�VRWWHQGH�O¶LQL]LDOH�SDUWLFLSLR�
FRQ�DUWLFROR��OD�FRVWUXLWD���O¶DFFXPXOR�GL�HVSUHVVLRQL�
�©FKH�q� FRPSDWWD� LQ� Vp� LQVLHPHª�� R� VDOGDPHQWH��
ULSURGXFH� O¶LPSUHVVLRQH� GL� XQD� FLWWj� GL� LPSRQHQWH�
SUHVHQ]D��VDUj��IRUVH��EHQ�SRFD�FRVD�GL�IURQWH�DOOH�
FLWWj�SHUVLDQH�HG�HOOHQLVWLFKH�GHO�WHPSR��LO�SRVW�HVL�
OLR���PD�q�YLVLRQH�VWXSHQGD�SHU�O¶LVUDHOLWD�FKH�YLHQH�
GDO�SLFFROR�YLOODJJLR�SHU�FRQWHPSODUH�FRQ�JOL�RFFKL�
GHOOD� IHGH��4XHVWD�VDOGH]]D�GL�*HUXVDOHPPH�� LQ�
IDWWL��q�GDWD�GDOOD�©FDVD�GL�<+:+ª�DO�VXR�FHQWUR��6L�
SXz�IDUH�ULIHULPHQWR�DOOD�FLWWj�VROLGDPHQWH�UHVWDX�
UDWD�DG�RSHUD�GL�1HHPLD�FRPH�VLPEROR�GHOO¶XQLWj�
GHO�SRSROR�HOHWWR��FI��1H�����V���1RQ�q�SHUWDQWR�O¶LQ�
IDQWLOH�DPPLUD]LRQH�GHL�FDPSDJQROR�JLXQWR�SHU�OD�
SULPD�YROWD�QHOOD�PHWURSROL��EHQVu�TXHOOD�GL�XQ�YHUR�
MDKYLVWD�FKH�LVWLQWLYDPHQWH�FHUFD�FRQ�OR�VJXDUGR�LO�
WHPSLR�H�OR�VFRUJH�FRPH�PHWD�GL�XQ�ÀXVVR�LQLQWHU�
URWWR�GL�WULE��LVUDHOLWLFKH��TXHVWR�FRPSRUWD�OD�ULSHWL�
]LRQH�GL�³WULE�´��FKH�³VDOJRQR´��LO�WHUPLQH�WHFQLFR�GL�
SHOOHJULQDJJLR� LPSRUWDQWH� VSHFLDOPHQWH� LQ� TXHVWD�
UDFFROWD� GL� VDOPL�� LQ� DGHPSLPHQWR� GL� XQ� SUHFHWWR�
PROWR�VHQWLWR�GD�WXWWH�OH�FRPXQLWj��
0D� DFFDQWR� DOOD� ©FDVD� GL� <+:+ª� F¶q� DQFKH� OD�
©FDVD�GL�'DYLGª��,Q�XQD�YLVLRQH�GHXWHURQRPLVWLFD�
TXHVWR�ELQRPLR�q�LQVFLQGLELOH��FI���6DP��������H�QHO�
SRVW�HVLOLR��VHEEHQH� LO� ³WURQR´�VLD�YDFDQWH� LQ�DWWH�
VD�GHO�'DYLG�PHVVLDQLFR��HVVR�q�VHPSUH� OD� IRQWH�
LGHDOH� GHOOH� LVWLWX]LRQL� OHJDOL� FKH� IDQQR� OD� VDOGH]�
]D� H� O¶XQLWj� GHOOD� QD]LRQH�� /D� IXQ]LRQH� SROLWLFD� GL�
*HUXVDOHPPH��PROWR�HQIDWL]]DWD�QHO� Y�� �� �©WURQLª�

,Q�FRQWHPSOD]LRQH�GL�*HUXVDOHPPH
FRQ�LO�6DOPR����



�

DO�SOXUDOH�H�ULSHWXWR��FRPH�VRSUD�©WULE�ª���VHPEUD�
LQVLQXDUH�LO�FRQFHWWR�FKH�OD�&LWWj�VDQWD�q�SDFH�SHU�
DQWRQRPDVLD�LQQDQ]LWXWWR�SHU�GRQR�GL�'LR��PD�SRL�
DQFKH�SHU�OD�FROODERUD]LRQH�XPDQD��FLRq�DWWUDYHU�
VR�OD�UHWWD�DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�

,O�SHOOHJULQR��GXQTXH��KD�GL�IURQWH�XQD�FLWWj�SHUIHW�
WD��PDHVWRVD� SHU� OH� FRVWUX]LRQL�� VHGH� GHO� FXOWR� H�
GHOOD� JLXVWL]LD�� FRQ� QHO�PH]]R� L� ³WURQL´� GDYLGLFL��$�
JDUD��DOORUD��FL�VL�HVRUWD��©&KLHGHWH� OD�SDFH�GL��R��
VX�� *HUXVDOHPPHª� H� XQ� DXJXULR� SUHJQDQWH� YLH�
QH�IRUPXODWR�FRQ�SDVVLRQH�H�DIIHWWR��GLUHWWDPHQWH�
DOOD�&LWWj�VWHVVD��GDOOD� WHU]D�VL� ULWRUQD�DOOD�VHFRQ�
GD�SHUVRQD�VLQJRODUH�QHL� YY�� ������ /D� WHFQLFD�GHO�
³QRPHQ�RPHQ´� �FLz� FKH� LO� QRPH� VLJQL¿FD�� TXHVWR�
YLHQH� DXJXUDWR�� JXLGD� LO� FRQWHQXWR� GHOO¶DXJXULR��
*HUXVDOHPPH��QHOOD�VXD�FRPSDWWH]]D��q�OD�3DFH��
HEEHQH��OD�SDFH�VLD�LO�WXR�HWHUQR�UHWDJJLR��1H�JRGD�
QR�L�WXRL�³DPDWRUL´��WXWWL�FRORUR�FKH�LQWUDWWHQJRQR�XQ�
YLYR�UDSSRUWR�FRQ�WH��QRQ�VRQR�VROWDQWR�JOL�DELWDQWL��
PD� RJQL� SHOOHJULQR�� GLPHQVLRQH� XQLYHUVDOLVWLFD���
QH�VLDQR�LQYHVWLWL�³EDVWLRQL´�H�³SDOD]]L´��FLRq�TXHJOL�
HGL¿FL� FKH� IDQQR� O¶LPSRQHQ]D�GHOOD� FLWWj��*HUXVD�
OHPPH�VLD�LQWULVD�H�SHUPHDWD�GDOOD�SDFH��/D�UDGLFH�
VKOP�ULWRUQD�FRQ�LPSUHVVLRQDQWH�LQVLVWHQ]D�QHL�YY��
����GDQGR�OXRJR�DO�IHQRPHQR�GHOO¶DOOLWWHUD]LRQH�VXO�
OD�OLTXHVFHQWH�VKLQ�H�SURGXFHQGR�XQ¶LQFRQIRQGLELOH�
DWPRVIHUD�GL�ULVRQDQWH�SLHQH]]D��q�XQD�SDFH�FKH�VL�
HVSDQGH�GDOOH�SHUVRQH�DJOL�HGL¿FL��JL��SHU�LO�PRQWH�
VDQWR�¿QR�DL�FRQ¿QL�GHOOD�7HUUD�VDQWD�� ,QIDWWL�TXH�
VWR�VRJQDQWH�H�DYYROJHQWH�ÀXVVR�GL�SDFH�ULFKLDPD�
DL� IRUWXQDWL� FDQWRUL�� L� ³IUDWHOOL´�H�JOL� ³DPLFL´�� L�TXDOL��
DOOD� SDUWHQ]D� GHL� SHOOHJULQL�� DYHYDQR� FKLHVWR� ORUR�
GL�HVVHUH�DVVRFLDWL�QHOO¶DXJXULR�D�*HUXVDOHPPH��(�
DOORUD�LO�FRUR�HVXOWDQWH�q�IRUPDWR�GD�WXWWL�JOL�LVUDHOLWL�
FKH�LGHDOPHQWH�VRQR�XQ�WXWW¶XQR�FRQ�L�SHOOHJULQL�H�
WXWWL� DVVLHPH�JULGDQR�� ©3DFH� VX� GL� WH� �� EHQH� SHU�
WH�ª�� /D� ©FDVD� GL� <+:+� QRVWUR� 'LRª�� DO� FHQWUR�
GHOOD�FLWWj��FI��YY���H����LQFOXVLRQH��H�VXR�SULQFLSLR�
XQL¿FDWRUH��VDUj�VRUJHQWH�GL�RJQL�EHQH�PHVVLDQLFR��

1RQ� FL� VDUHPPR�� IRUVH�� DWWHVR� QHO� ¿QDOH� FRUDOH� L�
YHUEL� ©HVFODPHUz���� FHUFKHUzª� �DO� VLQJRODUH��� 0D�
O¶DXWRUH� DPD� WHUPLQDUH� FRQWHPSODQGR� RJQL� SHOOH�
JULQR�FKH�JDUHJJLD�QHOO¶DXJXUDUH� LO�EHQH�DOOD�FLWWj�
GHO�VXR�FXRUH��'HO� UHVWR�� LO�©FKLHGHWH�SDFH���ª� �Y��
�D��IDFHYD�DSSHOOR�DOO¶LQL]LDWLYD�GL�RJQL�FRPSRQHQWH�
GHO�JUXSSR�RVDQQDQWH�

/¶DWWXDOL]]D]LRQH�GL�TXHVWR�JLRLHOOR�GL�IHGH�H�GL�DUWH�
q�DJHYROH��
*HUXVDOHPPH�q�©FLWWj�GL�SDFHª�H�*HV��GHYH�SLDQ�
JHUH�VX�GL�HVVD�SHUFKp�QRQ�KD�FRPSUHVR� OD�©YLD�
GHOOD�SDFHª��FI��/F���������/D�SXQL]LRQH�VDUj�DGH�
JXDWD�DOO¶RVDQQDWD�PDJQL¿FHQ]D��©QRQ�ODVFHUDQQR�
LQ�WH�SLHWUD�VX�SLHWUDª��Y�������,O�SDUDGRVVR�QRQ�SXz�
HVVHUH�SL��VWULGHQWH��/D�SURIH]LD�GL�&ULVWR�KD�DYX�
WR�GRORURVD�FRQIHUPD�QHOOD�VWRULD�GHOOD�³&LWWj�GHOOD�
SDFH´�FKH�QRQ�YLYH�PDL� OD�SDFH��3HU�TXHVWR�FL�VL�
SURWHQGH�YHUVR� OD�QXRYD�H�FHOHVWH�*HUXVDOHPPH�
�FI�� *DO� ����VV�� (E� �������� QHOOD� TXDOH� O¶$JQHOOR�
VDUj�OD�³FDVD�WHPSLR´��FI��$S���������
,O�6DOPR������FRQ�LO�VXR�JULGR�©DOOD�FDVD�GL�<+:+�
DQGUHPRª�� q� LO� PDQLIHVWR� GHO� SRSROR� GL� 'LR� SHO�
OHJULQDQWH� �FI�� /*� ����� q� SXUH� FRQIRUWDQWH� YLDWLFR�
SHU�FRPXQLWj�H�LQGLYLGXL��OD�FXL�HVLVWHQ]D�WUDVFRUUH�
QHOOD�WHQVLRQH�DWWLYD�IUD�DQHOLWR�DOOD�SDFH�H�FRQVD�
SHYROL�DWWHQWDWL�DG�HVVD��PD�DQFKH�QHOOD�LQGLVFXVVD�
FHUWH]]D�FKH�³SDFH�H�EHQH´��ãƗO{P�H� W{E��VRQR� LO�
QDWXUDOH�UHWDJJLR�GHL�¿JOL�GL�'LR�
/D�FHQWUDOLWj�GL�*HUXVDOHPPH�FKH�FRQIHULVFH�VDO�
GH]]D�H�XQLWj�D�WXWWD�OD�FRPXQLWj�LVUDHOLWLFD�q�¿JXUD�
GHOO¶XQLWj�GHOOD�&KLHVD�FKH�GLYLHQH�VHJQR�GL� VSH�
UDQ]D�SHU� WXWWL� L� SRSROL�� /D�&KLHVD�SRWUj� VYROJHUH�
TXHVWD�PLVVLRQH�LQ�PDQLHUD�HI¿FDFH�VROWDQWR�TXDQ�
GR�WXWWL�L�VXRL�PHPEUL�DYUDQQR�TXHOOD�FRPSDWWH]]D�
GL�LQWHQWL�H�GL�DVSLUD]LRQL�GL�FXL�q�SHUYDVR�RJQL�SLR�
LVUDHOLWD�GXUDQWH� LO�SHOOHJULQDJJLR�H� LQ� WXWWD� OD�VXD�
YLFHQGD�XPDQD��FRQGRWWD�DO�FRVSHWWR�GL�<+:+�

G��*LQR�)DWWRULQL
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/¶DUUHGR�GHOO¶DOWDUH�FRPH�³RPDJJLR´�D
)UD�*LXVHSSH�3HGLFD

4XDQGR� VL� SDU�
OD� GL� EHOOH]]D�
DUWLVWLFD�� TXL� D�

0RQWHIDQR� F¶q� XQ� VROR�
QRPH�� )UD� *LXVHSSH�
3HGLFD�
'D� TXDOFKH� PHVH� VWLD�
PR� SUHSDUDQGR� OD� PR�
VWUD�SHUPDQHQWH��RUPDL�
SURVVLPD� DOO¶LQDXJXUD�
]LRQH��FRQ�WXWWD�OD�FROOH�
]LRQH�GHO�PRQDFR�SLWWR�
UH��FRPSRVWD�GL�TXDGUL��
WDYROHWWH� H� DOWUL� RJJHWWL�
GLSLQWL�� WXWWR� DOO¶LQVHJQD�
GHO�FRORUH�H�GHOOD�IDQWD�
VLD��4XHVWD� HVSHULHQ]D�
PL�KD�LVSLUDWR��H�KD�FRQ�
WDPLQDWR� OR� VWLOH� GHOOH�PLH� GHFRUD]LRQL�� HFFRPL�
TXLQGL�DOOH�SUHVH�FRQ�FRORUL�H�SHQQHOOL��H�L�ULVXOWDWL�
HFFROL�TXD�

1DWDOH�������LO�ERVFKHWWR�QDwI��/¶LGHD�q�QDWD�FRQ�
LO� FHSSR� VHFFR�� LO� ©WURQFR� GL� ,HVVHª�� GDO� TXDOH�

JHUPRJOLD�XQ�YLUJXOWR�YHUGH��q� OD�PHWDIRUD�SUR�
IHWLFD�FKH�LGHQWL¿FD�*HV��&ULVWR��LO�0HVVLD��FRPH�
XQ�GLVFHQGHQWH�GHOOD�IDPLJOLD�GL�,HVVH��RYYHUR�XQ�
HUHGH� GHO�5H�'DYLG�� (FFR� GXQTXH� FKH� LQWRUQR�
DO�FHSSR�VRQR�VSXQWDWL�WDQWL�DOEHUHOOL��LQ�PDQLHUD�
SURJUHVVLYD��VHFRQGR�OD�GLQDPLFD�WLSLFD�GHOO¶$Y�

YHQWR��SULPD����SRL��������SHU�
DUULYDUH�LQ�¿QH�DO�1DWDOH�FRQ�
WXWWR�O¶DOWDUH�SLHQR�GL�VLPSD�
WLFKH� SLDQWLQH�� /H� YHUGXUH�
XWLOL]]DWH�VRQR��LO�SXQJLWRSR��
O¶DEHWH�� OD� JLQHVWULQD�H� DOWUL�
UDPHWWL�� L� FRORUL� EDVH� VRQR�
TXHOOL� GHOO¶$YYHQWR�� YLROD� H�
URVD��PD� DQFKH� LO� YHUGH�� LO�
ELDQFR� H� DQFKH� XQ� SR¶� GL�
URVVR�� PL� VRQR� LQ¿QH� SUH�
RFFXSDWR� GL� GHFRUDUH� RJQL�
IRJOLROLQD� FRQ� VIXPDWXUH� GL�
FRORUH�JLDOOR�R�FHOHVWH��LVSL�
UDQGRPL� DOOD� WHFQLFD� XVDWD�
GD�)UD�*LXVHSSH�SHU�UHDOL]�
]DUH�L�VXRL�SDHVDJJL�RQLULFL�



�

4XDUHVLPD�������LO�GHVHUWR�GHOOH�WHQWD]LRQL��+R�
YROXWR�ULSUHQGHUH�LO�WHPD�GHOOR�VFRUVR�DQQR��LO�GH�
VHUWR��DSSXQWR��PL�q�VHPEUDWR�SLXWWRVWR�VFHQR�
JUD¿FR� UDSSUHVHQWDUH� OD� SULPD�GHOOH� WHQWD]LRQL��
TXHOOD�GHO�³SDQH´��DWWUDYHUVR�XQD�VHULH�GL�SLHWUH�
SURQWH�DG�HVVHUH�WUDVIRUPDWH��SLHWUH�SDUODQWL��VXO�
OH�TXDOL�KR�GLSLQWR�OH�SDUROH�GHO�IDPRVR�GLDORJR�
IUD�*HV��H�LO�WHQWDWRUH��©GL¶��D�TXHVWD�SLHWUD��FKH�
GLYHQWL«�SDQH��GHQDUR��RUR��SRWHUH«ª��0HQWUH�
OR�VFRUVR�DQQR��LQ�PH]]R�DO�GHVHUWR��FDPSHJJLD�
YD�XQD�FURFH��VLPEROR�GHOO¶LPPLQHQWH�SDVVLRQH��

TXHVW¶DQQR�KR�YROXWR�VWUDIDUH��KR�YROXWR�UHDOL]]D�
UH�LO�GLVHJQR�GHO�6DQWR�9ROWR�GL�*HV��XWLOL]]DQGR�
OR� VWHVVR�PDWHULDOH� XVDWR� SHU� OD� ³VDEELD´�� FLRq�
OD�VHJDWXUD�GL�TXHUFLD��SL��DOWUL�GHWWDJOL�IDWWL�FRQ�
FKLFFKL�GHOOD�QRVWUD�ODYDQGD��&KL�FRQRVFH�EHQH�
LO�QRVWUR�PRQDVWHUR�VD�TXDQWR�L�VLOYHVWULQL�VLDQR�
GHYRWL� DO�6DQWR�9ROWR�� TXLQGL� LO� GLVHJQR�q� VWDWR�
FRSLDWR�GD�XQR�GHL�WDQWL�TXDGUL�GL�)UD�*LXVHSSH�
FKH�OR�ULWUDJJRQR��DQFRUD�XQD�YROWD��WDQWD�EHOOH]�
]D�q�PHULWR�GHO�PDHVWUR�

0DUFR�0HVVL



�

'$,�021$67(5,����

,O����GLFHPEUH�������,9�GRPHQLFD�G¶$YYHQWR��YLHQH�IHVWHJJLDWR�LO�����GL�VDFHUGR]LR�GL�G��/R�
UHQ]R�6HQD��IX�RUGLQDWR�D�5RPD�LO����GLFHP�

EUH������
3HU�O¶RFFDVLRQH�YHQJRQR�DQFKH�G��*LQR�H�G��9LQ�
FHQ]R� )DWWRULQL� �OD� FXL� ULFRUUHQ]D� HUD� LO� ��� VHW�
WHPEUH��
'�� /RUHQ]R� SUHVLHGH� OD� PHVVD� FRQYHQWXDOH�
DYHQGR�D� ODWR�G��*LQR�H�G��9LQFHQ]R�� ,O�S��SULR�
UH� OR� SUHVHQWD� DOOD� DVVHPEOHD� GRPHQLFDOH�� SRL�
YLHQH� IHVWHJJLDWR� D� SUDQ]R� FRQ� OD� SUHVHQ]D� GL�
DOFXQL�DPLFL�H�D�FHQD�FRQ�OD�SUHVHQ]D�GHJOL�REODWL�
H�GHJOL�DVSLUDQWL�REODWL�

,Q�TXHVWR�PHVH�DEELDPR�DYXWR�D�SL�� ULSUHVH�DEERQGDQWL�QHYLFDWH��GRSR�XQD�VSROYHUDWD�OD�
VHUD�GHO���JHQQDLR�� LO� JLRUQR���q� ULPDVWR�XQ�

SLFFROR�VWUDWR�GL�JKLDFFLR�VXOOD�QRVWUD�VWUDGD��/D�
QRWWH� WUD� LO� �� H� LO� �� DEERQGDQWH�QHYLFDWD� FKH�q�
GXUDWD�WXWWR�LO�JLRUQR��FRVu�SXUH�GDO����DO����H�GDO�
���DO����
0D� FHUWDPHQWH� q� XQR� VSHWWDFROR� JUDQGLRVR��
VRSUDWWXWWR� TXDQGR� DSSDUH� LO� VROH� H� QHOOH� QRWWL�
VWHOODWH�H«�JHODWH��9HUVR�OD�¿QH�GHO�PHVH��FRQ�
LO�FDPELR�GL� WHPSHUDWXUD��GD� ����D����� OD�QHYH�
FRPLQFLD�D�VFLRJOLHUVL� H� OD� VWUDGD�RUPDL�q� WXWWD�
SXOLWD�H�OLEHUD�SHU�OD�FLUFROD]LRQH��

6$1�6,/9(6752�,1�0217()$12���)$%5,$12
����',�6$&(5'2=,2 *(11$,2�1(9262
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'DO����DO����0$5=2�VL�WLHQH�QHOOD�QRVWUD�IRUHVWHULD�LO�FRUVR�XRPLQL�GHL�©&XUVLOORV�GL�&ULVWLDQLWjª��XQD�
WUHQWLQD�GL�SHUVRQH��FRQ�L�UHVSRQVDELOL�H�L�VDFHUGRWL��

��� 0$5=2�� 9HQJRQR� DO� PRQD�
VWHUR� L� UDJD]]L�GHO�FDWHFKLVPR�
GHOOD� SULPD� FRPXQLRQH� GHOOD�
SDUURFFKLD�6��0DULD�GHO�3LDQR�
GL�*XDOGR�7DGLQR�FRQ�L�FDWHFKL�
VWL�H� L�JHQLWRUL��JXLGDWL�GDO�YLFH�
SDUURFR� G�� 'LHX'RQQp� QRVWUR�
H[�DOXQQR��
67(662�*,2512��,QFRQWUR�GHL�UD�
JD]]L� GHOOD� FUHVLPD� GDOOD� SDU�
URFFKLD� GL� 6�� 9HQDQ]LR� GL� )D�
EULDQR�FRQ�FDWHFKLVWL�H�JHQLWRUL�
���0$5=2��*LRUQDWD�GL�ULÀHVVLR�
QH� LQ� PRQDVWHUR� GHO� JUXSSR�

GHO�FLUFROR�$163,�GL�$QFRQD�
3DUWHFLSDQR�DOOD�PHVVD�FRQYHQWXDOH�GHOOD�
FRPXQLWj��SRL�LQ�VDOD�GHO�FDSLWROR�G��/RUHQ�
]R�WLHQH�XQ�LQFRQWUR�VXO�V��SDGUH�6LOYHVWUR�
LQ�UDSSRUWR�D�V��)UDQFHVFR�
3UDQ]DQR� QHO� UHIHWWRULR� GHJOL� RVSLWL� H� QHO�
SRPHULJJLR�YLVLWDQR�LO�PRQDVWHUR�
�� $35,/(��&RQYLYHQ]D� GHO� JUXSSR� FKH� IUH�
TXHQWD� OD� VFXROD� GLRFHVDQD� GL� 7HRORJLD��
3DUWHFLSDQR�DL�YHVSUL�FRQ�OD�FRPXQLWj��SRL�
VL�IHUPDQR�SHU�XQ�PRPHQWR�GL�OHFWLR�GLYLQD��
TXLQGL�FHQD�WXWWL�LQVLHPH�DO�UHIHWWRULR�GHJOL�
RVSLWL�
��$35,/(��9LVLWD�DO�PRQDVWHUR�GHOOD� ,9�HOH�
PHQWDUH�GHOOD�6FXROD�0D]]LQL�GL�)DEULDQR��
,O�S��SULRUH�OL�JXLGD�H�SDUOD�ORUR�GL�V��6LOYHVWUR�
67(662�*,2512��,QFRQWUR�GHL�JUXSSL�GHO�©0RYLPHQWR�SHU�OD�9LWDª��0S9��H�©&HQWUR�GL�$LXWR�DOOD�9LWDª�
�&$9���3DUWHFLSDQR�DL�YHVSUL�FRQ�OD�FRPXQLWj��SRL�VL�IHUPDQR�QHOOD�VDOD�GHO�FDSLWROR�SHU�XQD�ULÀHVVLR�
QH�VX�V��0DULD�0DGGDOHQD��TXLQGL�FHQDQR�DO�UHIHWWRULR�GHJOL�RVSLWL�
��$35,/(��$FFRJOLDPR�XQ�SLFFROR�JUXSSR�GL�$QFRQD�GHOOD�©)UDWHUQLWj�)UDQFHVFDQD�0DGUH�GHOOD�5LFRQ�
FLOLD]LRQH�H�GHOOD�3DFHª��JXLGDWR�GDOO¶DPLFD�6XVDQQD�3HORVL��6L�IHUPDQR�SHU�XQ�LQFRQWUR�WUD�GL�ORUR��
SDUWHFLSDQR�DOOD�PHVVD�FRQYHQWXDOH�GHOOD�FRPXQLWj�H�QHO�SRPHULJJLR�YLVLWDQR�LO�PRQDVWHUR�
���$35,/(��&RQYHJQR�QHOOD�VDOD�GHO�,9�SLDQR�GHOOD�IRUHVWHULD�GL�XQ�JUXSSR�GL�PHGLFL�GHOO¶$7'��$VVRFLD�
]LRQH�7XWHOD�GHO�'LDEHWLFR���VL�DYYLFHQGDQR�DOFXQL�UHODWRUL�VX�YDUL�WHPL�
���$35,/(��,QFRQWUR�GHO�JUXSSR�GHO�5RWDU\�&OXE�GL�)DEULDQR�H�*XDOGR�7DGLQR��JXLGDWL�GDO�GRWWRU�)LRUH�
�HVSHUWR�RUWRSHGLFR��FKH�RSHUz�D�3HUXJLD�DQFKH�LO�QRVWUR�G��5REHUWR�%DOGXFFL���YLVLWDQR�LO�PRQDVWHUR��
SDUWHFLSDQR�DOOD�FHOHEUD]LRQH�GHOOD�GRPHQLFD�GHOOH�3DOPH�H�SUDQ]DQR�DO�UHIHWWRULR�GHJOL�RVSLWL�

*5833,�3(5�5,7,52

,O�*UXSSR�GL�*XDOGR�7DGLQR�

,O�*UXSSR�$163,�GL�$QFRQD�
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3URIHVVLRQH�PRQDVWLFD

$�0$5&2�0(66,
���PDU]R��������SULPD�SURIHVVLRQH�PRQDVWLFD

&RPH�LO�FUXGR�GHVHUWR���TXDQGR�VERFFLD�XQ�¿RUH
LQGLFD�FKH�O¶LQYHUQR���VPHWWH�LO�VXR�ULJRUH�
RIIUH�OD�VHQVD]LRQH���GL�SULPDYHUD�YLFLQD�
VL�UDYYLYD�VSHUDQ]D���G¶DXURUD�PDWWXWLQD�

&RVu�LO�GLYR�6LOYHVWUR���L�¿JOL�VXRL�GHYRWL
VDOXWDQR�WH�0DUFR���FKH�FROPL�JOL�DQQL�YXRWL
GL�JLRYDQLO�SUHVHQ]D���GLQDQ]L�D�VDFUH�VSRJOLH
SURQWR�RUD�D�GRQDUWL���D�ODVFLDU�YDQH�YRJOLH�

7L�YHGR�FRPH�URQGLQH���FKH�D�6��%HQHGHWWR
QLGL¿FD�VLFXUD���SURSULR�VRWWR�LO�WHWWR
FK¶q�OLHWD�PHVVDJJHUD���G¶DOOHJUR�FLQJXHWWLR
ULHPSLHQGR�LO�FLHOR���GL�FODPRURVR�EULR�

&RVu�LO�QRVWUR�FHQRELR���GLYHQWL�DFFRJOLHQWH
GLHWUR�LO�WXR�HVHPSLR���RJQRUD�SL��VXDGHQWH
GL�JLRYDQLOL�OHYH���FKH�IDFFLDQ�ULVXRQDUH
GL�DUPRQLRVH�ORGL���LO�GLYLQR�DOWDUH�

,O�WXR�JHVWR�GL�DPRUH���VHJQR�GL�GRQD]LRQH
VSLQJH�LO�QRVWUR�VJXDUGR���D�YHFFKLD�VHQVD]LRQH
TXDQGR�GLQDQ]L�DOO¶DOWDUH���LQ�RIIHUWD�SURVWUDWL
FL�GRQDPPR�D�/XL������QRQ�FL�VHQWLDP�LQJDQQDWL�

&KL�O¶RSHUD�LQFRPLQFLD���QRQ�VL�YROJD�LQGLHWUR
WL�VLD�G¶HVHPSLR�0DUFR���WL�VLD�GL�VSURQH�3LHWUR�
PD�QHOOD�YLD�GL�'LR���DYDQ]L�RJQRU�FRQWHQWR
IRUWH�QHOOD�SUHJKLHUD���GHFLVR�QHOO¶LQWHQWR

,QWRUQR�D�WH�LR�YHGR���WDQWD�DOOHJUD�JHQWH
FKH�WL�ID�OLHWD�IHVWD������H�FKLHGH�FRQ¿GHQWH
GD�WH�SUHJKLHUD�DUGHQWH���DOOD�GLYD�FOHPHQ]D
SHU�L�JUDYL�SUREOHPL���GL�ORUR�HVLVWHQ]D�

3HU�L�SDUHQWL�WXRL���SHU�QRL�FRQIUDWHOOL
SHU�JOL�DPLFL�WXRL���SHU�TXDQWL�VRQ�ULEHOOL
OD�PDQL�DO]DWH�DO�FLHOR���H�D�WHUUD�SURVWUDWR
WL�WURYL�LO�VRO�QDVFHQWH���LO�JLRUQR�DYDQ]DWR�

$XJXUL�RU�IDFFLDPR���DO�QXRYR�VLOYHVWULQR
GL�IHGHOWj�D�'LR���FRQ�O·DQLPR�D�/XL�FKLQR
FKH�GLYHQWL�RJQRUD���FHQWUR�G·DWWUD]LRQH
SHU�JLRYHQW��VPDUULWD���SULYD�GL�GLUH]LRQH�

$0(1��

,O�IHOLFH�WUDQVLWR�GHO�VDQWR�SDGUH�%HQHGHWWR�����PDU]R��q�VWDWR�IHVWHJJLDWR�FRQ�SDUWLFRODUH�JLRLD�GDOOD�
QRVWUD�&RPXQLWj��&RQ� DQLPR�JUDWR� DO�3DGUH� FHOHVWH� DEELDPR�DFFROWR� QHOOD� IDPLJOLD�PRQDVWLFD� LO�
QRYL]LR�0DUFR�0HVVL�FKH��GRSR�UHJRODUH�1RYL]LDWR��KD�HPHVVR�QHOOH�PDQL�GHO�S��SULRUH�G��9LQFHQ]R�
%UDFFL�OD�VXD�SURIHVVLRQH�WHPSRUDQHD��
'��'RPHQLFR�� LQWHUSUHWDQGR� L�VXRL�VHQWLPHQWL�H�TXHOOL�GHOOD�&RPXQLWj��JOL�KD�GHGLFDWR� LO� VHJXHQWH�
LQGLUL]]R�



��

$OFXQL�PRPHQWL�GHOOD�FHOHEUD�
]LRQH� GHOOD� SURIHVVLRQH� PR�
QDVWLFD� GL�0DUFR� H� IRWRJUD¿D�
G¶LQVLHPH� QHO� FKLRVWUR� PDJ�
JLRUH�



��

'RQ�6LPRQH��(OLR��7RQLQL�����������

$QWLFLSDQGR�GL�GRGLFL�JLRUQL� OD�5LVXUUH]LRQH�
GHO�6LJQRUH�����DSULOH���G��6LPRQH�7RQLQL��
DEDWH� JHQHUDOH� HPHULWR� GHOOD� FRQJUHJD�

]LRQH� VLOYHVWULQD�� KD� FHOHEUDWR� DQWLFLSDWDPHQWH�
OD� VXD� 3DVTXD� HQWUDQGR� QHOOD� OXFH� GHO� &ULVWR�
5LVRUWR��LO���DSULOH��LQWRUQR�DOOH�QRYH�GHO�PDWWLQR��
q�PRUWR�LPSURYYLVDPHQWH�PHQWUH�FRQ�O¶DXWRPEX�
ODQ]D�YHQLYD�WUDVSRUWDWR�DOO¶RVSHGDOH�GL�)DEULDQR�
SHU�OD�SHULRGLFD�WUDVIXVLRQH�GL�VDQJXH��$YHYD����
DQQL�H�VHWWH�PHVL��/D�PHVVD�HVHTXLDOH��SUHVLH�
GXWD�GDOO¶DEDWH�JHQHUDOH�G��0LFKDHO�.HOO\�FRQ�OD�
SDUWHFLSD]LRQH� GL� PROWL� PRQDFL� H� IHGHOL� ODLFL�� q�
VWDWD�FHOHEUDWD�DOOH�RUH�������GL�JLRYHGu����DSULOH�
QHOOD�FKLHVD�VXSHULRUH�GHO�6��(UHPR�GLQDQ]L�DOOH�
UHOLTXLH�GHO�V��SDGUH�6LOYHVWUR�GL�FXL�G��6LPRQH�q�
VWDWR�GHJQR�VXFFHVVRUH��3RL�LO�FDUR�FRQIUDWHOOR�q�
VWDWR�DFFRPSDJQDWR�SURFHVVLRQDOPHQWH�DO�FLPL�
WHUR�PRQDVWLFR�H� WXPXODWR�DFFDQWR�D�G��)UDQFR�
3RPSHL��GHFHGXWR�OR�VFRUVR���PDU]R��
/R� ULFRUGLDPR� LVSLUDQGRFL� D� XQD� OXQJD� LQWHUYL�
VWD� GDO� OXL� ULODVFLDWD� QHO� ����� LQ� RFFDVLRQH� GHO�
VHVVDQWHVLPR�GL� VDFHUGR]LR��$�FROORTXLR� FRQ�G��
6LPRQH�7RQLQL� �SXEEOLFDWD� LQ�©,QWHU�)UDWUHVª�����
��������SS��������

(OLR� 7RQLQL� QDVFH� DG� ,VFKLD]]D� GL� 9DOÀRULDQD�
�7UHQWR��LO����DJRVWR������GD�6LPRQH�H�3DROLQD�
&LD��'HOOH�WUH�VRUHOOH�VRSUDYYLVVH�VROR�0LUND��GH�
FHGXWD�GD�WHPSR��H�XQ�IUDWHOOR��3LR��RUD� LQ�FDVD�
GL� ULSRVR�� LO� FXL� ¿JOLR� 3DROR� VL� q� WHQXWR� VHPSUH�
LQ�FRQWDWWR�FRQ�OR�]LR�HG�q�VWDWR�SUHVHQWH�DO�VXR�
IXQHUDOH��,O����DJRVWR�GHO������HQWUz�QHO�SUREDQ�
GDWR�GL�0DWHOLFD��1RQ�IX�SDUWLFRODUPHQWH�LPSUHV�
VLRQDWR� GDO� SHULRGR�PDWHOLFHVH� GXUDQWH� LO� TXDOH�
PDQLIHVWz�LO�VXR�FDUDWWHUH�WXWWR�G¶XQ�SH]]R��&RQ�
VHUYz�LQYHFH�XQ�RWWLPR�ULFRUGR�GHOO¶DQQR�GL�QRYL�
]LDWR�D�6��6LOYHVWUR�������������VRWWR�OD�JXLGD�GL�
G��'RPHQLFR�0HUORQL��XQ�JUXSSR�GL�GLHFL�JLRYDQL�
GL�FXL�TXDWWUR� WUHQWLQL��GXH�GHL�TXDOL��G��*DEULHOH�
3HGURQ�H�G��%HGD�%DUFDWWD�IXURQR�PROWR�OHJDWL�D�
G��6LPRQH�SHU�WXWWD�OD�YLWD��,QGRVVz�O¶DELWR�PRQD�
VWLFR�LO����VHWWHPEUH������H�IHFH�OD�SURIHVVLRQH�
WHPSRUDQHD�QHOOH�PDQL�GL�PRQV��%HUQDUGR�5HJQR�
LO����VHWWHPEUH�������TXHOOD�VROHQQH�IX�ULFHYXWD�

GD�G��$QWRQLR�&DQFHOOLHUL�LO����DJRVWR������
'DO� ����� DO� ����� IUHTXHQWz� LO� FRUVR� ¿ORVR¿FR�
SULPD� D� 6�� 6LOYHVWUR� ������������ H� SRL� DOO¶$Q�
JHOLFXP� GL� 5RPD� ������������� 3HU� OD� WHRORJLD�
SDVVz�DOO¶$WHQHR�GL�6��$QVHOPR��������������SXU�
FRQWLQXDQGR�D�ULVLHGHUH�D�6��6WHIDQR��)X�RUGLQD�
WR�VDFHUGRWH� LO����PDU]R������D�6��*LRYDQQL� LQ�
/DWHUDQR��
,O�SULPR�FDPSR�GL� ODYRUR� IX�FRQ� L�SUREDQGL�D�6��
9LQFHQ]R� GL� %DVVDQR� 5RPDQR� �DOORUD� GL� 6XWUL���
PD� O¶DEDWH� JHQHUDOH� *UHJRUL�� VX� VXD� ULFKLHVWD��
OR�DYHYD�GHVWLQDWR�DO�&H\ORQ��6UL�/DQND���3ULPD�
SHUz� JOL� LPSRVH� GL� SUHQGHUH� OD� ODXUHD� LQ� WHROR�
JLD�� FRVD� FKH�SRUWz� EULOODQWHPHQWH� D� WHUPLQH� LQ�
SRFKL�PHVL�FRQ�XQD�WHVL�VX�/D�6��6FULWWXUD�QHOOH�
RSHUH�GL�6��$QVHOPR��$QFKH�LQ�PLVVLRQH�FRQWLQXz�
OH�ULFHUFKH�VX�TXHVWR�DXWRUH�H�IX�PHPEUR�DWWLYR�
GHOO¶©$FFDGHPLD�LQWHUQD]LRQDOH�GL�6��$QVHOPR�GL�
$RVWDª�

'��6LPRQH�7RQLQL��$EDWH�JHQHUDOH�������������



��

,O�YLDJJLR�GL�DQGDWD�DO�&H\ORQ�� LQVLHPH�D�G��*D�
EULHOH�3HGURQ�H�D�G��2VYDOGR�)LOLSSRQL��GXUz�GDO�
��� IHEEUDLR� DO� ��� DSULOH� ������ ROWUH� XQ�PHVH� H�
PH]]R��7UD�TXDOFKH�GLI¿FROWj�H�QXPHURVL�VXFFHV�
VL�DQFKH�VSRUWLYL��VYROVH�LO�VXR�ODYRUR�WUD�L�UDJD]]L�
GHO� 6W��$QWKRQ\¶V� &ROOHJH�� .DWXJDVWRWD�� .DQG\��
SHU�GLHFL�DQQL��GHGLFDQGRVL�QHO� IUDWWHPSR�DOO¶DS�
SURIRQGLPHQWR�GHOO¶LQJOHVH��DOOR�VWXGLR�GHO�VLQJD�
OHVH�H�DOOD�VFRSHUWD�GHOOD�FXOWXUD� ORFDOH�� ,O�FDSL�
WROR�JHQHUDOH�GHO������OR�HOHVVH�VXSHULRUH�GHOOD�
PLVVLRQH��LQFDULFR�FKH�PDQWHQQH�¿QR�DO�������)X�
XQ�SHULRGR�PROWR� LPSHJQDWLYR�D�FDXVD�GHOO¶HVD�
VSHUDWR�QD]LRQDOLVPR�H�GHOOH�WHQVLRQL�WUD�L�PRQDFL�
FRQ�SHULFRORVH�WHQGHQ]H�VHSDUDWLVWH��'��6LPRQH�
VHSSH�GHVWUHJJLDUVL�EHQH�LQ�XQD�VLWXD]LRQH�WDQWR�
GHOLFDWD��8QD�GHOOH�VXH�LQL]LDWLYH�SL��LPSRUWDQWL�IX�
O¶DFTXLVWR� GHOOD� SURSULHWj� GL�$GLVKDP�� XQD� EHOOD�
YLOOD�LQ�VWLOH�LQJOHVH�GRYH�RJJL�VRUJH�LO�PRQDVWHUR�
GL�6��%HQHGHWWR��VHGH�GHO�QRYL]LDWR��
5HVRVL�FRQWR�FKH�HUD�JLXQWR�LO�PRPHQWR�GL�SDV�
VDUH�OD�PDQR�DL�PRQDFL�ORFDOL��QHO������GLHGH�OH�
GLPLVVLRQL�H� IX�VXELWR�GHVWLQDWR�FRPH�VXSHULRUH�
GHOOD�IRQGD]LRQH�DXVWUDOLDQD�GRYH�ULPDVH�¿QR�DO�
�����TXDQGR�IX�QRPLQDWR�PHPEUR�GHOOD�FRPPLV�
VLRQH� LQWHUQD]LRQDOH� SHU� OD� SUHSDUD]LRQH� GHOOH�
QXRYH�FRVWLWX]LRQL� LQ�YLVWD�GHO�FDSLWROR�JHQHUDOH�
GHO�������GXUDQWH�LO�TXDOH��FRQ�VXD�VRUSUHVD��IX�
HOHWWR�DEDWH�JHQHUDOH��XI¿FLR�FKH� ULFRSUu�SHU� WUH�
PDQGDWL� VXFFHVVLYL� ¿QR� DO� ������ (UD� LO� SHULRGR�
GHOOH� ULIRUPH�FRQFLOLDUL�� G��6LPRQH�VL�GHGLFz�VR�
SUDWWXWWR�D�SUHSDUDUH�LO�QXRYR�WHVWR�GHOOH�FRVWLWX�
]LRQL�FKH�VDUj�DSSURYDWR�GDOOD�6��6HGH�QHO�������
,O� JRYHUQR� GL� G�� 6LPRQH� FRPLQFLz� FRQ� JUDQGL�
VSHUDQ]H�� ,� JLRYDQL� DYHYDQR� PROWD� ¿GXFLD� QHO�
QXRYR�DEDWH�JHQHUDOH��(JOL�DYHYD�LGHH�H�SURJHWWL�
LQQRYDWLYL��PD�QRQ�YROHYD�LPSRUOL�GL�DXWRULWj��GR�
YHYDQR� HVVHUH� FRQGLYLVL� FRQ� FRQYLQ]LRQH� GDOOH�
VLQJROH�FRPXQLWj��1RQ�VHPSUH�WURYz�TXHVWD�FRU�
ULVSRQGHQ]D«�PD�IRUVH�q�DQFRUD�WURSSR�SUHVWR�
SHU�GDUH�XQ�JLXGL]LR�HTXLOLEUDWR�VX�TXHVWR�OXQJR�
SHULRGR�GL�JRYHUQR��
'XUDQWH�LO�VXR�JHQHUDODWR�HVHUFLWz�O¶XI¿FLR�GL�YLVL�
WDWRUH�DI¿GDWRJOL�GDOOD�FRQJUHJD]LRQH�GHL�5HOLJLR�
VL��XQD�SULPD�YROWD�QHOOD�FRQJUHJD]LRQH�FDVVLQH�
VH�H�SRL�LQ�TXHOOD�GHOOH�6XRUH�5LSDUDWULFL�GHO�9ROWR�
6DQWR�IRQGDWH�GDOO¶DEDWH�*UHJRUL�

)X�GXUDQWH�LO�VXR�JRYHUQR�FKH�G��6LPRQH�VYLOXS�
Sz�XQD�YDVWD�DWWLYLWj�QHO�FDPSR�GHO�GLDORJR�FRQ�
OH� DOWUH� UHOLJLRQL�� 3HU� FLQTXH� DQQL� IX� FRQVXOWRUH�
GHO�GLFDVWHUR�YDWLFDQR�SHU� LO�GLDORJR� LQWHUUHOLJLR�
VR��2UJDQL]]z�LQFRQWUL�FRQ�HVSRQHQWL�VRSUDWWXWWR�
EXGGLVWL�� 6LJQL¿FDWLYR� LO� VXR� YLDJJLR� LQ� ,QGLD� QHO�
�����FRQ�DOFXQL�PRQDFL�EHQHGHWWLQL�H�PLVVLRQDUL�
GHO�3�,�0�(���FRQ�XQD�YLVLWD�DO�'DODL�/DPD�D�'KD�
UDPVDOD� H� LQFRQWUL� FRQ� SHUVRQDOLWj� H� LVWLWX]LRQL�
LQG��� ,PSRUWDQWH�DQFKH� OD�VXD�SHUPDQHQ]D�� WUD�
RWWREUH� H� QRYHPEUH� ������ LQ� DOFXQL� PRQDVWHUL�
]HQ�GHO�*LDSSRQH�LQVLHPH�DG�XQ�JUXSSR�GL�PR�
QDFL�FULVWLDQL��6��6WHIDQR��VHGH�GHOO¶DEDWH�JHQHUD�
OH��IX�LO�SXQWR�GL�LQFRQWUR�FRQ�SHUVRQDOLWj�QRQ�FUL�
VWLDQH��FRQ�DOFXQH�VYLOXSSz�XQ¶DXWHQWLFD�DPLFL]LD�
FKH�GXUz�D�OXQJR�

1HO������SDUWHFLSz�DOOR�VWRULFR�LQFRQWUR�LQWHUUHOL�
JLRVR�GL�$VVLVL�FRQ�*LRYDQQL�3DROR�,,��
&RPH�DEDWH�JHQHUDOH�G��6LPRQH�HEEH�PRGR�GL�
IDUVL� FRQRVFHUH� H� DSSUH]]DUH� QHOOD� FRQIHGHUD�

'��6LPRQH�7RQLQL�FRQ�OD�SLFFROD�$OHVVLD�



��

]LRQH�EHQHGHWWLQD�� ,�SULPL� FRQWDWWL� FRQ� LO�PRQGR�
PRQDVWLFR� LQL]LDURQR� GD� VWXGHQWH�� GXUDQWH� OD�
VHFRQGD� JXHUUD� PRQGLDOH�� TXDQGR� IX� ULFKLHVWD�
OD�SUHVHQ]D�GHL�QRVWUL�JLRYDQL�D�6��$QVHOPR�SHU�
HYLWDUH� OD� UHTXLVL]LRQH�GHO� FROOHJLR��1HO������G��
6LPRQH�SDUWHFLSz�DO� FRQYHJQR�PRQDVWLFR� LQWHU�
UHOLJLRVR� GL� %DQJNRN� QHO� TXDOH� WURYz� OD� PRUWH�
7KRPDV�0HUWRQ�� ,� FRQWDWWL� FRQ� LO� PRQDFKHVLPR�
EHQHGHWWLQR� V¶LQWHQVL¿FDURQR� FRQ� O¶HOH]LRQH� DG�
DEDWH� JHQHUDOH�� 3DUWHFLSDYD� DJOL� DQQXDOL� VLQR�
GL�GHL�SUHVLGL�H�DL�FRQJUHVVL�GHJOL�DEDWL��'DWD� OD�
VXD�YDVWD�HVSHULHQ]D�LQWHUQD]LRQDOH��IX�FRRSWDWR�
FRPH�PHPEUR�GHOO¶$�,�0���$LGH�LQWHU�0RQDVWpUHV��
FRQ�VHGH�D�3DULJL��GRYH�VL�UHFz�YDULH�YROWH�SHU�OH�
ULXQLRQL�SHULRGLFKH�

1HO������G��6LPRQH�WHUPLQz�LO�VXR�WHU]R�PDQGD�
WR�FRPH�DEDWH�JHQHUDOH��XQR�GHL�SL��OXQJKL�QHOOD�
VWRULD� GHOOD� FRQJUHJD]LRQH��$YHYD� ��� DQQL� H� VL�
SRWHYD�SHQVDUH�D�XQ�PHULWDWR�ULSRVR��1LHQW¶DIIDW�
WR��*OL� IX� DI¿GDWR� O¶LQFDULFR�GL� SRVWXODWRUH�JHQH�
UDOH�GHOOD�FRQJUHJD]LRQH� LQ�YLVWD�GHOO¶LPPLQHQWH�
DSHUWXUD�GHOOD�FDXVD�GL�EHDWL¿FD]LRQH�GHOO¶DEDWH�
*UHJRUL�QHO�GLFHPEUH�������6L�PLVH�DOO¶RSHUD�FRQ�
DUGRUH�JLRYDQLOH��,Q�XQ�SULPR�WHPSR�SHQVz�GL�SR�
WHU�VYROJHUH�LO�ODYRUR�QHO�PRQDVWHUR�GL�6��9LQFHQ�
]R��%DVVDQR�5RPDQR���PD�SRL�VL�UHVH�FRQWR�FKH�
FLz�HUD�SRVVLELOH�VROR�D�5RPD��4XL��FRQ�O¶DVVLGXD�
FROODERUD]LRQH�GL�DOFXQH�JLRYDQL�VXRUH�5LSDUDWUL�
FL��UDGXQz�H�FDWDORJz�WXWWR�LO�YDVWLVVLPR�PDWHULDOH�
ULJXDUGDQWH�LO�6HUYR�GL�'LR�DYYDOHQGRVL�GHOOD�VXD�
IDPLOLDULWj�FRQ�JOL�VWUXPHQWL�LQIRUPDWLFL��$�FRQFOX�
VLRQH�GHOOD� IDVH�GLRFHVDQD�SRWp�SUHVHQWDUH�DOOD�
&RQJUHJD]LRQH� GHL� 6DQWL� XQD� QXWULWD� GRFXPHQ�
WD]LRQH� FKH� SRUWz� DOOD� GLFKLDUD]LRQH� GHO� 6HUYR�
GL�'LR�FRPH�³YHQHUDELOH´�LO���QRYHPEUH������GD�
SDUWH�GL�SDSD�)UDQFHVFR��LQ�DWWHVD�GHOO¶DXVSLFDWD�
EHDWL¿FD]LRQH�XI¿FLDOH�

1HO� ������ RUPDL� FRQFOXVR� LO� FRPSLWR� GL� SRVWX�
ODWRUH� D� 5RPD�� FKLHVH� GL� HVVHUH� WUDVIHULWR� DOOD�
FDVD� PDGUH� GL� 6�� 6LOYHVWUR�� 4XL� WUDVFRUVH� JOL�
XOWLPL� VHL� DQQL� GL� YLWD� VHPSUH� LQWHOOHWWXDOPHQWH�
YLJLOH� H� DWWHQWR� DOOH� VRUWL� GHO�PRQDVWHUR� H� GHOOD�
FRQJUHJD]LRQH��)LQFKp�KD�SRWXWR��KD�SDUWHFLSDWR�
DWWLYDPHQWH�DOOD�YLWD�GHOOD�FRPXQLWj��DOPHQR�QHL�

PRPHQWL� SL�� VLJQL¿FDWLYL�� 8Q� PRGR� SHU� WHQHUVL�
RFFXSDWR�q�VWDWR� LO�FRPSXWHU�� OR�DYHYD�DGDWWDWR�
DOOH�VXH�QHFHVVLWj�H�FLz�JOL�SHUPLVH�GL�WHQHUVL�DJ�
JLRUQDWR�VXOOH�YLFHQGH�PRQGLDOL��GL�OHJJHUH�L�VXRL�
OLEUL�SUHIHULWL�H�XOWLPDPHQWH�DQFKH�GL�FHOHEUDUH�OD�
6��0HVVD�FRQ�LO�VXR�VXSSRUWR��'RSR�OD�PRUWH�GL�G��
*LRYDQQL�0DUVXUD��%HQHGLFW�%LQVROODO��LO�EDGDQWH�
LQGLDQR�FKH� OR�DVVLVWHYD��VL�q�SUHVR�FXUD�DQFKH�
GL� G��6LPRQH�H� OR� KD� VHJXLWR� VLQR�DOOD� ¿QH� FRQ�
HQFRPLDELOH�GHGL]LRQH��OD�FRPXQLWj�JOLHQH�q�SUR�
IRQGDPHQWH�ULFRQRVFHQWH��'D�TXDOFKH�WHPSR�HUD�
QHFHVVDULR�VRWWRSRUOR�D�WUDVIXVLRQL�TXLQGLFLQDOL�GL�
VDQJXH�HVHJXLWH�QHOO¶RVSHGDOH�FLYLOH�GL�)DEULDQR��
4XHOOD�GHO� ��DSULOH� VHPEUDYD�GL� URXWLQH�� LQYHFH�
QHO� WUDJLWWR� GDO�PRQDVWHUR� DOOD� FLWWj� LPSURYYLVD�
PHQWH�LO�6LJQRUH�OR�KD�FKLDPDWR�D�Vp�

1RQ�q� IDFLOH� SDUODUH� GL� G��6LPRQH�� WDQWR� OD� VXD�
SHUVRQDOLWj�HUD� ULFFD�H��VRWWR�FHUWL�DVSHWWL�� IRUVH�
DQFKH�XQ�SR¶�FRQWUDGGLWWRULD��VHJQR�GHOOD�VXD�LQ�
WHOOLJHQ]D�H�VHQVLELOLWj��/D�SURSHQVLRQH�DOOD�FULWLFD�
HUD� HVSUHVVLRQH� GHOOD� VXD� SURIRQGD� VRIIHUHQ]D�
QHO� FRVWDWDUH� OD� GLI¿FLOH� VLWXD]LRQH�GHOOD�&KLHVD�
H� GHOOD� FRQJUHJD]LRQH�� ,O� VXR� GLVFRUVR� QRQ� HUD�
PDL� EDQDOH�� DSSDVVLRQDQGRVL� DL� SUREOHPL� H� GL�
VFXWHQGRQH�FRQ�JUDQGH� OLEHUWj��)RUVH��VH� IRVVH�
VWDWR� DVFROWDWR� GL� SL��� QH�DYUHPPR� WURYDWR� JLR�
YDPHQWR«

4XDQWR�DOOD�YLWD�VSLULWXDOH��VHQ]D�HQWUDUH�QHO�VD�
FUDULR�GHOOD�VXD�FRVFLHQ]D��FL�VHPEUD�GL�SRWHU�GLUH�
FKH�HUD�VROLGD�H�LQWHQVD��VRVWHQXWD�GD�XQD�IHGH�
UREXVWD�H�VDOGDPHQWH�PRWLYDWD��DPDYD�SUHJDUH��
OHJJHUH�H�PHGLWDUH�OD�6FULWWXUD��WHQHQGRVL�DJJLRU�
QDWR�VXJOL�VWXGL�HVHJHWLFL�H�WHRORJLFL�
5LIXJJLYD�O¶RVWHQWD]LRQH�H�LO�VHQWLPHQWDOLVPR�PD�
LO�VXR�UDSSRUWR�FRQ�'LR�HUD�FRQWLQXR��VRSUDWWXWWR�
QHJOL� DQQL� GL� LQDWWLYLWj�� VRVWHQXWR� GD� OXQJKL�PR�
PHQWL�GL�SUHJKLHUD�VLOHQ]LRVD�H�GL�PHGLWD]LRQH�
2UD� FKH� YLYH� QHOOD� OXFH� SLHQD� GHOOD� 3DVTXD� H�
YHGH�L�SUREOHPL�GD�EHQ�DOWUD�SURVSHWWLYD��LQWHUFH�
GD�SHU�WXWWL�QRL�OD�VWHVVD�SDVVLRQH�FKH�OR�KD�VHP�
SUH�DQLPDWR�FRPH�¿JOLR�GHOOD�&KLHVD�H�GLVFHSROR�
GHL�VDQWL�SDGUL�%HQHGHWWR�H�6LOYHVWUR�
9LYL�LQ�&ULVWR��FDULVVLPR�G��6LPRQH�

G��9LQFHQ]R�)DWWRULQL
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'20(1,&+(�',�0$**,2��3HOOHJULQDJJL�GDL�SDHVL�
YLFLQL

������0$**,2��&DSLWROR�JHQHUDOH�GHOOD�&RQ�
JUHJD]LRQH�%HQHGHWWLQD�6LOYHVWULQD

����*,8*12��(VHUFL]L� VSLULWXDOL�0RQDFKH�%H�
QHGHWWLQH�0DUFKH�8PEULD

������ /8*/,2�� 6HWWLPDQD� ELEOLFD� �DSHUWD� D�
WXWWL�

������/8*/,2��6HWWLPDQD�GL�2ULHQWDPHQWR�YR�
FD]LRQDOH�SHU�UDJD]]L�H�JLRYDQL

���� $*267R�� 5LWLUR� ¿QH� VHWWLPDQD� �DSHUWR� D�
WXWWL�

������DJRVWR��5LWLUR�¿QH�VHWWLPDQD��DSHUWR�
D�WXWWL�

��� $*2672��� 6(77(0%5(��)LQH� VHWWLPDQD�SHU�
H[�DOXQQL�H�DPLFL�GL�6��6LOYHVWUR�
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/D�&RPXQLWj�PRQDVWLFD�VLOYHVWULQD�DFFRJOLH�
WXWWR�O¶DQQR�SLFFROL�JUXSSL�� LQ�XQ�UHSDUWR�DX�
WRJHVWLWR��SHU�JLRUQDWH�GL�ULWLUR�JXLGDWH�GD�XQ�
PRQDFR��FRQ�OD�SDUWHFLSD]LRQH�DOOD�SUHJKLH�
UD�GHOOD�FRPXQLWj�
&KL��DQFKH�VLQJRODUPHQWH��YXROH�WUDVFRUUHUH�
XQD�R�GXH�JLRUQDWH�GL�SUHJKLHUD�H�GL�ULÀHVVLR�
QH�FRQ�L�PRQDFL��VL�PHWWD�LQ�FRQWDWWR�WHOHIR�
QDQGR�R�VFULYHQGR�D�

021$67(52�6��6,/9(6752
7HO��������������������

)D[�������������
H�PDLO��VDQVLOYHVWUR#VLOYHVWULQL�RUJ

(;�$/811,�(�$0,&,�',�6��6,/9(6752

&DUL�DPLFL�
YL�ULFRUGLDPR�O¶LQFRQWUR�DQQXDOH��SHU�ULÀHWWH�
UH�H�SUHJDUH�LQVLHPH��ULYLYHUH�DQWLFKH�DPLFL�
]LH�H�DOODFFLDUQH�QXRYH�
9L� JLXQJD�� TXLQGL�� SUHVVDQWH� O¶LQYLWR� D� ULWUR�
YDUFL� LQVLHPH�D�6DQ�6LOYHVWUR� D� ¿QH� DJRVWR�
������LQ�SDUWLFRODUH�DOOD�FHOHEUD]LRQH�FRQFOX�
VLYD��GRPHQLFD���VHWWHPEUH�

��
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6$1�9,1&(1=2���%$66$12�520$12
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,O� ��� PDU]R� ����� LO� QRYL]LR� 3DROR�$UHQD� KD�HPHVVR� OD� SULPD�SURIHVVLRQH�QHOOH�PDQL� GHO�
SULRUH� G�� $QWRQ\�� LQL]LDQGR� FRVu� O¶LWHU� YHUVR�

OD� GH¿QLWLYD� FRQVDFUD]LRQH� PRQDVWLFD�� (YHQWL�

FRPH� TXHVWL� DVVXPRQR� SDUWLFRODUH� ULOHYDQ]D�
H� VRQR� YLVVXWL� FRPXQLWDULDPHQWH� FRQ� LQWHULRUH�
JLRLD�H�LQWHQVD�JUDWLWX�
GLQH�
,O� S�� SULRUH� QHOOD� VXD�
RPHOLD� KD� WUDFFLDWR�
LO� YDORUH� H� OD� WHRORJLD�
GHL� YRWL�� LQYLWDQGR�SRL�
PRQDFL� H� IHGHOL� DOOD�
SUHJKLHUD�SHU�LO�JLRYD�
QH�PRQDFR�H�SHU�DYH�
UH�DQFRUD�LO�GRQR�GHOOD�
YRFD]LRQH�

5LSRUWLDPR�TXL�DOFXQH�
ULÀHVVLRQL�GHOOR�VWHVVR�
3DROR�

7XWWL�QRL�DEELDPR�ULFHYXWR�GDO�6LJQRUH�XQD�
FKLDPDWD�GLUHWWD�R� LQGLUHWWD�DO�PDWULPRQLR�
R�DOOD�YLWD�FRQVDFUDWD��LQ�SULPR�OXRJR�DWWUD�

YHUVR� LO�EDWWHVLPR��SRL�SHU�PH]]R�GL�XQD�VFHOWD�
DQFRUD� SL�� YLQFRODQWH�
H� UDGLFDOH� FKH� VL� VLQ�
WHWL]]D�LQ�XQ�DWWR�FKH�q�
FDSDFH�GL�ULHPSLUH�WXW�
WD�OD�QRVWUD�YLWD�GL�VHQ�
VR�� /D� QRVWUD� YRORQWj�
UDJJLXQJH� OD� SLHQH]]D�
TXDQGR� VL� XQLVFH� DOOD�
YRORQWj�GL�'LR�SHU� IRU�
PDUH� FRQ� /XL� XQ� VROR�
FRUSR�H�XQ�VROR�VSLULWR��
&RPH� OD�VSRVD�FKH�VL�
XQLVFH� DOOR� VSRVR�� LO�
FRQVDFUDWR� VL� XQLVFH�
DO� VXR�&UHDWRUH�� H� FLz�
DYYLHQH�DWWUDYHUVR�XQD�
PDQLIHVWD]LRQH� DQ]L�

WXWWR�LQWLPD��LQWHULRUH�
4XDQGR� O¶DPRUH� DUGH� ¿QR� D� WUDERFFDUH�� DOOR�



��

UD� WDOH� FRQVHQVR� VL� WUDGXFH� LQ� DWWR� GL� SXEEOLFD�
PDQLIHVWD]LRQH��QRQ�SL��GD�WHQHUH�SHU�Vp�VWHVVL��
PD�GD�ULYHODUH�DJOL�DOWUL��IDPLOLDUL��SDUHQWL��DPLFL��
4XHVWR� JUDQGH� DPRUH� FKH� DUGH� ¿QR� DO� GRORUH��
DOOD�PRUWH�GL�FURFH��VL�WUDVIRUPD�LQ�OLHWD�QRWL]LD�H�
DQQXQFLR�GL�ULVXUUH]LRQH��(�VH�&ULVWR�q�ULVRUWR�OD�
QRVWUD�SUHGLFD]LRQH�QRQ�q�SL��YDQD��DGGLULWWXUD�OD�
QRVWUD�YLWD�DFTXLVWD�XQ�VHQVR�QXRYR��DQQXQFLDUH�
LO�YDQJHOR��
$QFK¶LR� VRQR� VWDWR� DYYROWR� GD� TXHVWD� OXFH� GL�
&ULVWR�FKH�KD�WROWR�OD�FHFLWj�DL�PLHL�RFFKL��1HOOD�
PLD� YLWD� SDVVDWD�PL� RFFXSDYR� GL� SUDWLFKH� DP�
PLQLVWUDWLYH�� OHJDOL�� FRQVXOHQ]H� D]LHQGDOL�� PD�
DGHVVR�OD�PLD�YLWD�q�FDPELDWD�LQ�PHJOLR��2UD�PL�
RFFXSR� Vu� GL� SUDWLFKH��
PD�GL�SUDWLFKH�GL�SLHWj��
SUHJKLHUD�� HOHPRVLQD��
SHQLWHQ]D��H�FHUFR�QHO�
PLR�SLFFROR�GL� IRUPDU�
PL� VSLULWXDOPHQWH� DO�
¿QH�GL�SRWHUH�XQ�JLRU�
QR�HGL¿FDUH�DQFKH�JOL�
DOWUL�
4XLQGL� FLz� FKH� PL� KD�
VSLQWR� DG� DEEUDFFLD�
UH� OD� YLWD� PRQDVWLFD�
GL� FRQVDFUD]LRQH� q� LO�
GRQR�GL�'LR�GL�DYHUPL�
FKLDPDWR�DG�XQD�XQLR�

QH�FRQ�/XL�VDFURVDQWD�
H� LQGLVVROXELOH�� &HUWR�
q�VHPSUH�O¶DWWR�GL�IHGH�
FKH�PL� LQYLWD�D�FUHGH�
UH� H� DG� DYHUH� ¿GXFLD�
QHOO¶DPRUH� GHO� 6LJQR�
UH�� ,QROWUH� OD� YLWD� PR�
QDVWLFD�q�XQD�IRUPD�GL�
YLWD�FRQVDFUDWD�FKH�PL�
PHWWH� FRQWLQXDPHQWH�
LQ�DVFROWR�FRQ�OD�SDUR�
OD�GL�'LR��
/H� LVWUX]LRQL� GHO� FDUR�
S�� PDHVWUR� G�� &OHWR�� L�
FRQVLJOL� GHO� SULRUH� G��
$QWRQ\�� OH� HVRUWD]LRQL�

GL� G�� )HOLFH�� OD� OHWWXUD� TXRWLGLDQD� GHO� YDQJHOR��
OD� OHFWLR�� O¶DSRVWRODWR�� LO� ODYRUR�� OD� UHJROD�GL�VDQ�
%HQHGHWWR�H�OH�FRVWLWX]LRQL�VLOYHVWULQH��VRQR�VWDWL�
VWUXPHQWL�XWLOLVVLPL�SHU�OD�PLD�FUHVFLWD�VSLULWXDOH�
6LD�EHQHGHWWR�LO�6LJQRUH�

/D�VROHQQH�YHJOLD�GHO�6DQWR�9ROWR��PDUWHGu�
SULPD� GHOOH� &HQHUL�� QHOOD� QRVWUD� FKLHVD�
VDQWXDULR�KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�WDQ�

WD�JHQWH�GD�SL��SDUWL��/D�QRWL]LD�q�VWDWD�ULSRUWDWD�
DQFKH�GD�©$YYHQLUHª�
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1HO�FRUVR�GHOO¶LQFLSLHQWH������GXH�HYHQWL�GL�
ULOLHYR�PHULWDQR� O¶DWWHQ]LRQH�GHOOD� QRVWUD�
FURQDFD��

6DEDWR� ��� PDU]R�� RUH� ������� OD� &RUDOH� LQWHU�
SDUURFFKLDOH� ©6DQ� )UDQFHVFR� G¶$VVLVLª�� GLUHWWD�
GDO�0��&URFH�/XFLDQL��DQLPD�LO�FDQWR�GHOOD�FRQ�
FHOHEUD]LRQH�SUHIHVWLYD��FRVWLWXHQGR�XQD�JUDGLWD�
³VRUSUHVD´�SHU�O¶DIÀDWR�VSLULWXDOH�WUDVIXVR�H�SHU�OD�
GHOLFDWD�FRPSLWH]]D�HVHFXWLYD��

'RPHQLFD� ��� PRQV�� /RUHQ]R� /HX]]L�� YHVFRYR�
GLRFHVDQR�� SUHVLHGH� OD� FRQFHOHEUD]LRQH� HXFD�
ULVWLFD� FRQYHQWXDOH� H�� QHOO¶RPHOLD�� SUHVHQWD� OD�
³FRQWHPSOD]LRQH´� GHO� 9ROWR� GHO� 6LJQRUH�� ³V¿JX�
UDWR� H� WUDV¿JXUDWR´�� TXDOH� ULIHULPHQWR� FRVWDQWH�
GHOOD�YLWD�LQ�VWDWR�GL�SHUPDQHQWH�FRQYHUVLRQH�
&DQWD�LO�©&RUR�6DQWR�9ROWRª�VRWWR�OD�GLUH]LRQH�GL�
'DQLHOH�6RUJL���� DOO¶LQVHJQD� GL� YLEUDQWL�PRPHQWL�
HVSUHVVLYL��&XUD�OD�IRWRJUD¿D�%UXQR�3DODQGUDQL��
FKH�PHWWH�D�IXRFR�YROWL�H�DWWL�GHOO¶HYHQWR��FRURQD�
WR��DQFKH�GDOO¶LPPDQFDELOH�IRWR�ULFRUGR�GL�JUXS�
SR��/¶DJDSH� IUDWHUQD�� FXUDWD� FRQ�¿QH�JXVWR�GDL�
FRQLXJL�7RPPDUHOOL�*LDQFDUOR�H�0RULQ�5RODQGH��

UHJLVWUD�OD�SDUWHFLSD]LRQH��D�WLWROR�GL�JUDWD�IUDWHU�
QLWj��GL�YDUL�FRPPHQVDOL��IUD�FXL�PRQV��/HX]]L��
,Q� FKLHVD�� RUH� ������� LO� *UXSSR�&RUR� ©6DQWR�
9ROWRª� VL� ULPHWWH� LQ� JLRFR�H�SURJUDPPD� OD� ³9LD�
&UXFLV´��DWWHQHQGRVL�D�³WHVWL´�GL�SDSD�)UDQFHVFR��
DOWHUQDWL� D� FDQWL� GL� UHSHUWRULR�� /¶HYHQWR� ULHVFH�
³RULJLQDOH´�H�SHU�OD�SUHVHQWD]LRQH�DUWLFRODWD�H�SHU�
OD�FRLQYROJHQWH�VRWWROLQHDWXUD�PXVLFDOH�����

'RPHQLFD� ��� PDU]R��
RUH��������LQ�FKLHVD��LO�
*UXSSR�6FKROD� &DQ�
WRUXP� ©6DQWR� 9ROWRª�
FHOHEUD�� GLYXOJDWR�
LQ� WHUPLQL� DQWLFLSDWL��
LO� ���� GHOOD� SURSULD�
FRVWLWX]LRQH�� &RUGLDO�
PHQWH�XQLWL�DO�³IRQGD�
WRUH´�G��)RUWXQDWR�5D�
GLFLRQL�� FRPH� SULPR�
DWWR�� 'DQLHOH� 6RUJL��
PDJQD� SDUV� GHOO¶LVWL�
WX]LRQH�� GHOLQHD� XQD�

SDQRUDPLFD� SXQWXDOH�� YDULHJDWD�� EULRVD� GHOOD�
VXD� LQGHIHVVD�H�DSSDVVLRQDWD�RSHUD� IRUPDWLYD��
D� FXL� IDQQR� VHJXLWR� OD� FRQVHJQD� GHOOD� ³WDUJD�
ULFRUGR´� DG� RSHUD� GHOOH� ³SLRQLHUH´� H� OD� ULVSRVWD�
FRPPRVVD��EUHYH��LQFLVLYD�GHO�SURWDJRQLVWD�
$FFRJOLHQGR� O¶LQYLWR�� O¶DEDWH� JHQHUDOH� 0LFKDHO�
.HOO\� RQRUD� O¶DVVHPEOHD�� FRQYHQXWD� QXPHURVD�
SHU�OD�FLUFRVWDQ]D��H�SUHVLHGH�OD�FRQFHOHEUD]LR�
QH� HXFDULVWLFD� FRQYHQWXDOH�� DQLPDWD� GDO� FDQWR�
GHJOL�DWWRUL��

$OOH� RUH� ������� VHPSUH� LQ� FKLHVD�� *UXSSR� H�
&RUDOH� ©6DQWR� 9ROWRª� SURJUDPPDQR� LO� ³5HFLWDO�
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0XVLFDOH´�� LQ���TXDGUL��
6LOYHVWUR��O¶XPLOH�VHUYR�
GL� 'LR�� WHVWL� GL� 1RHPL�
'¶$PEURVLR�H�GL�/DXUD�
'DQLHOH�� SUHVHQWDWULFH�
3DROD� 6RUJL�� WHFQLFR�
DXGLR� H� OXFL� 5REHUWR�
&LDUURFFKL���
,PSHUVRQD� LO� ³VDQWR´� LO�
QRVWUR�.DPEDOH�0ZLUD�
:D� 9DQJL� G�� /DQGU\��
)XQJH�GD�VROLVWD�0LP�
PR�/HU]D�
&RQFOXGRQR� LO� ³5HFLWDO´�
LO� SUROXQJDWR� H� VFUR�
VFLDQWH� DSSODXVR� GL�
VHQWLWR�JUDGLPHQWR��LP�
SHUQLDWR�VXOOD�³ULFHUFD´��
VHPSUH� DWWXDOH�� GHOOD�
YRORQWj�GL�'LR�QHOOD�YLWD�
GL�WXWWL�H�GL�RJQXQR��H�OD�
IRWR� ULFRUGR� GL� JUXSSR�
DG�RSHUD�GL�$WWLOLR�6SL�
QR]]L�
6HJXH�� D� FRQFOXVLR�
QH�� QHO� VDORQH� GHOOD�
IRUHVWHULD�� LO� ULQIUHVFR�
GL�FLUFRVWDQ]D��D�FRP�
SDUWHFLSD]LRQH� SOXUL�
PD��GHOL]LDWR�GD�SDQLQL�
FRQ�SRUFKHWWD��
$QFKH�RJJL��JHQWLO�WUD�
PLWH�OD�IHOLFH�LQWXL]LRQH�
GL� WDQWL�� PHULWHYROL� GL�
SODXVR�D�VFHQD�DSHUWD��
OD� ¿JXUD� GL� VDQ� 6LOYH�
VWUR�*X]]ROLQL�H�OD�VXD�
³SURJUHGLHQWH´� ULFHUFD�
GL�'LR�FRVWLWXLVFRQR� OD�
SURYRFD]LRQH� FKH� VWD�
DOOD� EDVH� GL� XQD� YLWD�
³VHQVDWD´�H�³UHGHQWD´���
� � � �
� � � �
� G��%UXQR�%LDQFKL
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/D�VDQWLWj��XQ�FDPPLQR�DSHUWR�D�WXWWL��,9�

©7ULRQIDOLVPR�H�PRQGDQLWj�VRQR�OH�PL�
QDFFH�SL��IRUWL�SHU�OD�&KLHVDª��SDSD�
)UDQFHVFR�QHOOD�PHVVD�LQ�SLD]]D�6��

3LHWUR�OD�GRPHQLFD�GHOOH�3DOPH�����DSULOH��������
©9HGHUH�H� WURYDUH� OD�&KLHVD�YLYD�q�XQ�FRPSLWR�
PHUDYLJOLRVR�FKH�UDIIRU]D�QRL�VWHVVL�H�FKH�VHP�
SUH�GL�QXRYR�FL�ID�HVVHUH�OLHWL�GHOOD�IHGHª��LO�SDSD�
HPHULWR�%HQHGHWWR�;9,��LQ�XQ�VXR�³SURPHPRULD´�
����DSULOH��������DYDOODWR�GD�SDSD�)UDQFHVFR��DO�
TXDOH� QHOOD� FRQFOXVLRQH� ULYROJH� LO� VDOXWR�� ©*UD�
]LH��6DQWR�3DGUHª��6RQR�GXH�LQYLWL�IRUWL�D�³WRUQDUH�
D�'LR´�H�D�YLYHUH�LO�FDPPLQR�YHUVR�OD�VDQWLWj��GR�
YHURVR�GL�RJQL�EDWWH]]DWR�

3URSULR�XQ�FDPPLQR�GL�VDQWLWj��³OLHWR�QHOOD�IHGH´�
PD� VHQ]D�DOFXQ� ³WULRQIDOLVPR´�� LQWHQGR�SUHVHQ�
WDUH� LQ�TXHVWR�TXDUWR� LQWHUYHQWR�QHOOD� UXEULFD�D�
PH�DI¿GDWD�VXO�QRVWUR�EROOHWWLQR��G��$QWRQLR�&DQ�
FHOOLHUL�XQ�QRVWUR�FRQIUDWHOOR��PRQDFR�GL�YHQHUDWD�
PHPRULD�H�PLR�FRQIHVVRUH�QHJOL�DQQL�JLRYDQLOL�D�
6DQ�6LOYHVWUR�� ,O� GRWW�� %UXQR�%UXQRUL�� SHUXJLQR��
SL��YROWH�PL�KD�GHWWR��©4XDQGR�SDVVR�D�)DEULDQR�
FRQ�O¶DXWR�QRQ�SRVVR�IDUH�D�PHQR�GL�VDOLUH�LO�YR�
VWUR�PRQWH�H�IHUPDUPL�DO�FLPLWHUR�SHU�³SUHJDUH´�
GRQ�$QWRQLR�SHUFKp�LQWHUFHGD�JUD]LH�GDO�6LJQRUH�
SHU�PH�H�OD�PLD�IDPLJOLD��3HU�PH�q�XQ�VDQWR�ª��
*OL�DWWULEXLYD�DOPHQR�GXH�PLUDFROL��

$QWRQLR�&DQFHOOLHUL�QDFTXH�D�9DOOHUHPLWD�GL�)D�
EULDQR��GD�(XJHQLR�H�&DSRUDOL�5RVD��LO���PDJJLR�
������ SULPRJHQLWR� GL� WUH� ¿JOL�� GD� XQD� IDPLJOLD�
FRQWDGLQD� EHQHVWDQWH�� 9DOOHUHPLWD� q� VWDWD�� QHO�
FRUVR�GHL�VHFROL��XQD�VRUJHQWH�GL�YRFD]LRQL�PD�
VFKLOL�H�IHPPLQLOL��GL�FXL�KD�EHQH¿FLDWR�DQFKH�OD�
QRVWUD�&RQJUHJD]LRQH�
,O� YHVFRYR� %HUQDUGR� 5HJQR�� GL� FXL� DEELDPR�
SDUODWR�QHL� WUH�QXPHUL�SUHFHGHQWL��SURYHQLYD�GD�
9DOOHUHPLWD��,QVLHPH�DO�ODWWH�GHOOD�PDGUH�$QWRQLR�
VXFFKLz� XQD� IHGH�SURIRQGD�H� FRQYLQWD� QHOO¶DP�

ELHQWH�IDPLOLDUH�LQ�FXL�F¶HUD�DQFKH�OR�]LR�G��(PL�
GLR��SDUURFR�GHO�SDHVH�SHU�EHQ����DQQL�
$QWRQLR�HUD�XQ�UDJD]]R�UREXVWR�H�IRUWH��6X�GL�OXL�
FRQ¿GDYD�LO�SDGUH�SHU�OD�FRQWLQXLWj�GHOOD�IDPLJOLD��
PD�LO�UDJD]]R�DYHYD�DOWUH�PLUH��D����DQQL�HQWUD�
D�0RQWHIDQR�� TXDOH� ³SUREDQGR´�� LO� �� QRYHPEUH�
������,O�VXR�LPSHJQR�QHJOL�VWXGL��OD�VHULHWj�GLPR�
VWUDWD���HJOL�DSSHQD�DGROHVFHQWH���LQ�XQD�FRPX�
QLWj�GL�DQ]LDQL��OD�VXD�VHPSUH�SURQWD�H�SXQWXDOH�
SDUWHFLSD]LRQH�DJOL�DWWL�FRPXQL��OR�IDQQR�DSSUH]�
]DUH�GDL�PRQDFL�SHU�FXL�LO�VXR�LWHU�PRQDVWLFR�IX�
OLQHDUH�H�VHQ]D�LQWHUUX]LRQL��QRQRVWDQWH�OD�PRU�
WH�GL�XQ�IUDWHOOR�D����DQQL�H�OH�IRUWL�VROOHFLWD]LRQL�
GHO� SDGUH� D�
WRUQDUH�LQ�ID�
PLJOLD� RQGH�
FRQWLQXDUH�OD�
VWLUSH�
,QWHUHVVDQWH�
QRWDUH� FRPH�
'LR�JXLGD�JOL�
HYHQWL�� QHO�
������ TXDQ�
GR� LO� QRVWUR�
$QWRQLR� DYH�
YD� FRPLQFLD�
WR� LO� QRYL]LD�
WR�� PXRUH� GL�
WLIR� LO� IUDWHOOR�
PLQRUH�� QHO�
����� L� VXRL�
JHQLWRUL�VRQR�
DOOLHWDWL� GDOOD�
QDVFLWD� GL�
XQ�DOWUR�¿JOLR�
PDVFKLR��'LR�
QRQ�VL�ID�YLQ�
FHUH�LQ�JHQH�
URVLWj� '��$QWRQLR�&DQFHOOLHUL

GD�JLRYDQH�
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,�VXRL�JHQLWRUL�QRQ�LQVLVWHWWHUR�ROWUH�QHO�UHFODPDU�
QH�LO�ULWRUQR�LQ�IDPLJOLD��'��$QWRQLR�VL�SUHSDUz�DL�
VXRL�FRPSLWL�FRQ�VHULHWj�H�VWUDRUGLQDULR�LPSHJQR��
SULPD�D�)DEULDQR�� SRL� D�5RPD� VHJXH�XQ�EXRQ�
FRUVR�GL� VWXGL� FODVVLFL�� H�TXHOOL� GL� ¿ORVR¿D�H� WH�
RORJLD�� ,O�FRUVR�GHJOL�VWXGL�YHUUj� LQWHUURWWR�SHU� LO�
VHUYL]LR�PLOLWDUH�REEOLJDWRULR�GDO�JLXJQR������DO�
QRYHPEUH�������OD�³QDMD´�OR�UDIIRU]z�QHOOD�YRFD�
]LRQH�SHU�FXL��ULWRUQDWR�LQ�PRQDVWHUR��ULSUHQGHUj�
JOL�VWXGL� ODXUHDQGRVL�DOOD� ³*UHJRULDQD´� LQ�¿ORVR�
¿D�WHRORJLD��
,O��� OXJOLR������ IX�RUGLQDWR�VDFHUGRWH� LQ�5RPD��
QHOOD�EDVLOLFD�GL�6��0DULD�VRSUD�0LQHUYD��GDO�FDUG���
%DVLOLR�3RPSLOL��SURWHWWRUH�GHOOD�&RQJUHJD]LRQH�
1HL�SULPL�DQQL�¶���VL�DPPDOz�GL�³HQFHIDOLWH�OHWDU�
JLFD´��JXDUu�LQ�PRGR�PLUDFRORVR��VHFRQGR�L�PH�
GLFL��SHUz�OH�FRQVHJXHQ]H�GXUDURQR�SHU�OD�VXD�LQ�
WHUD�YLWD��HVVHQGR�VWDWR�FROSLWR�DQFKH�GDO�PRUER�
GL�3DUNLQVRQ��1RQRVWDQWH�OD�PDODWWLD��G��$QWRQLR�
LQGHIHVVDPHQWH� VL� VHQWLUj� LPSHJQDWR� QHO� ODYR�
UR��SUHIHWWR�JHQHUDOH�GHJOL�VWXGL�SL��YROWH�� LQVH�
JQDQWH�GHOOH�PDWHULH�FODVVLFKH�QHO�OLFHR�LQWHUQR��

SULRUH� GHOOD� FDVD�
PDGUH�� FRQIHV�
VRUH� GHL� JLRYDQL�
PRQDFL�� SDUURFR�
D� 0DWHOLFD�� VH�
JUHWDULR�JHQHUDOH�
H�PHPEUR� GL� SL��
FDSLWROL�JHQHUDOL�
Ê� VWDWR�� QHO� VH�
FROR� VFRUVR�� SLR�
QLHUH�QHOOR�VWXGLR�
GHOOD� VWRULD� GHOOD�
&RQJUHJD]LRQH�
VFULYHQGR� GXH�
OLEUL� H� WUDVFULYHQ�
GR� H� WUDGXFHQGR�
LQ� LWDOLDQR� OD�9LWD�
6LOYHVWUL� GHO� YH�
QHUDELOH�$QGUHD��
3XQWXDOLVVLPR�� LO�

PDWWLQR��QHO�VXRQDUH� OD�VYHJOLD�SHU� OD�FRPXQLWj�
H�IHGHOH�VHPSUH�DOOD�SUHJKLHUD�FRPXQLWDULD��8Q�
YHUR�WHVWLPRQH�HG�HVHPSLR�SHU� L�JLRYDQL� LQ� IRU�
PD]LRQH�QHOOD�FDVD�PDGUH�
/D� VXD� DQLPD� FDQGLGD�� OD� FRVFLHQ]D� OLPSLGD� H�
VFUXSRORVD��LO�VXR�DWWDFFDPHQWR�D�&ULVWR��OD�VXD�
IHGH�OL�KD�HVSUHVVL�LQ�XQ�GLDULR�SUH]LRVR�FKH�LQWL�
WROz�/RWWH�,QWLPH��GL�FXL�SDUOHUHPR�QHO�SURVVLPR�
QXPHUR��
/D�VXD�PHPRULD�q�LQ�EHQHGL]LRQH�

G��$QGUHD�3DQWDORQL
�FRQWLQXD�

3HU�LQIRUPD]LRQL�FLUFD�HVSHULHQ]H�YRFD]LRQD�
OL��DWWLYLWj�PLVVLRQDULD�H�UHODWLYD�SRVVLELOLWj�GL�
FRPSDUWHFLSD]LRQH��FKLHGHUH�R�VFULYHUH�D�

G��$QGUHD�3DQWDORQL
0RQDVWHUR�6DQ�6LOYHVWUR
������)DEULDQR��$1�

7HO�������������R�������FHOO�������������
(�PDLO��GRQDQGUHD#VLOYHVWULQL�RUJ

'��$QWRQLR�&DQFHOOLHUL�FRQ�DOFXQL�PRQDFL�D�
6DQWD�7HUHVD�GL�0DWHOLFD��QHJOL�$QQL�7UHQWD�
GHO�VHFROR�VFRUVR�
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7UD�VSHUDQ]H�H�GHOXVLRQL

1HL�JLRUQL�������PDU]R������VL�q�VYROWR�D�9H�
URQD�LO�����FRQYHJQR�VXOOD�IDPLJOLD��SULPR�LQ�
,WDOLD��RUJDQL]]DWR�GDOOD�,2)��³2UJDQL]]D]LR�

QH� LQWHUQD]LRQDOH� SHU� OD� IDPLJOLD´��� VRUWD� QHO� �����
QHJOL�86$�H� GLIIXVD� LQ�5XVVLD� H� QHL� SDHVL� GHOO¶(VW�
GRYH��VHQ]D�WDQWR�FODPRUH��VL�VRQR�VYROWL�L�FRQJUHVVL�
SUHFHGHQWL��
4XHVWR�� LO�SULPR� LQ� ,WDOLD��q�VWDWR�SUHFHGXWR�GD�SR�
OHPLFKH�� GD� SUHJLXGL]L� H� VRVSHWWL�� GD� YDOXWD]LRQH�
DPELJXH� VH� QRQ� QHJDWLYH�� GD� SDUWH� GHOOD� VWDPSD�
FKH� KD� FUHDWR� LQWRUQR� DOO¶DYYHQLPHQWR� XQ� FOLPD� GL�
RSSRVL]LRQH��GL�DFFXVH�GL�RVFXUDQWLVPR��GHWWDWH���VL�
SHQVD���GDO�WLPRUH�GL�SHUGHUH�OD�YDULH�³FRQTXLVWH�GL�
OLEHUWj�FLYLOH´��FRQFHVVH�GDL�QRVWUL�JRYHUQDQWL��GLYRU�
]LR��DERUWR��ULFRQRVFLPHQWR�GL�XQLRQL�GL�IDWWR��GL�XQLR�
QL�RPRVHVVXDOL���
&HUWR��HUD�VFRQWDWD��GD�SDUWH�GHJOL�RUDWRUL��OD�ULDIIHU�
PD]LRQH�FKH�D�XQ�VROR�LVWLWXWR�GL�FRQYLYHQ]D��TXHOOR�
VDQFLWR�GDOOD�QRVWUD�&RVWLWX]LRQH��VSHWWD��O¶DSSHOODWL�
YR�GL� ³IDPLJOLD�´�FRQ�GRYHUL�H�GLULWWL��TXHOOR�DSSXQWR�
IRQGDWR�VXO�PDWULPRQLR��QHOOD�WUDGL]LRQDOH�FRPXQDQ�
]D�GL�YLWD�WUD�XRPR�H�GRQQD�FRQ�OD�SURVSHWWLYD�GL�¿JOL��
,O�VXR�SURJUDPPD�LQIDWWL�ULEDGLVFH�OD�HVDOWD]LRQH�GHO�
PDWULPRQLR�WUDGL]LRQDOH��L�GLULWWL�GHO�EDPELQR��O¶HFROR�
JLD�XPDQD�LQWHJUDOH��OD�GRQQD�QHOOD�VWRULD��OD�VRFLHWj�
H�OD�FULVL�GHPRJUD¿FD��OD�VDOXWH�H�GLJQLWj�GHOOD�GRQ�
QD�� OD� WXWHOD�JLXULGLFD�GHOOD� YLWD�H�GHOOD� IDPLJOLD�� OD�
ULFKLHVWD�GL�SROLWLFKH�D� IDYRUH�GHOOD� IDPLJOLD�H�GHOOD�
QDWDOLWj��
,O�FRQJUHVVR�KD�DYXWR�LO�SDWURFLQLR�GHOOH�5HJLRQH�9H�
QHWR��GHOOD�FLWWj�GL�9HURQD�H��GD�SDUWH�GHO�JRYHUQR��
VROR�GDO�GLFDVWHUR�GHOOD� IDPLJOLD��PHQWUH� � OD�6DQWD�
6HGH��SXU�DSSURYDQGRQH�L�SULQFLSL��KD�GLFKLDUDWR�GL�
QRQ�WURYDUVL�LQ�VLQWRQLD�FRQ�L�PHWRGL��DOTXDQWR�HVWUH�
PLVWL��+D�DYXWR� LQYHFH�XQD�EXRQD� �SDUWHFLSD]LRQH�
GL� HVSRQHQWL� SROLWLFL�� GL� SL�� SDUWLWL�� FKH�QHL� ORUR� DQ�
QXQFL� KDQQR� SURPHVVR� SURQWL� LQWHUYHQWL�� D� GLYHUVL�
OLYHOOL�� D� IDYRUH�GHOO¶LVWLWXWR� IDPLJOLD��DJJLRUQDPHQWR�
GHO�GLULWWR�GL�IDPLJOLD��LQWHUYHQWL�VX�O¶HPHUJHQ]D�GHOOD�
GHQDWDOLWj��HVFOXVLRQH�GHOO¶XWHUR�LQ�DI¿WWR��DVLOL�JUDWX�
LWL��PRGHOOR�¿VFDOH�SL��HTXR��HVHQ]LRQH�GHOO¶,9$�SHU�L�
SURGRWWL�SHU�O¶LQIDQ]LD�����H�DQFKH�FRQWUROOL�VXOOH�³&DVH�
)DPLJOLD´�

&L�DXJXULDPR�GDYYHUR�FKH�TXDQWR�DQQXQFLDWR�DEELD�
LO�VXR�VHJXLWR�FRQ�LO�FRLQYROJLPHQWR�GHOO¶DOWUD�DQLPD�
SROLWLFD�DOOD�JXLGD�GHO�SDHVH� LO� FXL� OHDGHU�YRUUHEEH�
LVSLUDUVL�DO�PRGHOOR�IUDQFHVH��9ROHVVH�LO�FLHOR�
,O�JLRUQR�GRSR�OD�FRQFOXVLRQH�GHO�FRQYHJQR��LO�&RQ�
VLJOLR�SHUPDQHQWH�GHOOD�&(,��SHU�PH]]R�GHO�VXR�SUH�
VLGHQWH�FDUG��%DVVHWWL��ULYROJHYD�DOOH�IRU]H�SROLWLFKH�
XQ�FDOGR�DSSHOOR��SHUFKp�QRQ�VL�VRWWRYDOXWL�OD�VLWXD�
]LRQH�FULWLFD�GHO�QRVWUR�SDHVH�LQ�PHULWR�LQ�SDUWLFRODUH�
DOOD�GHQDWDOLWj��©4XDQGR�PDQFD�TXHVWR�VJXDUGR��GL�
FRPSUHQVLRQH�� YHUVR� OD� IDPLJOLD�� ULXVFLDPR� D� GLYL�
GHUFL�VX�WXWWR��D�FRQWUDSSRUUH�OH�SLD]]H�SHU¿QR�VX�XQ�
WHPD�SULPDULR�FRPH�TXHOOR�GHOOD�IDPLJOLD��VXO�TXDOH�
SDJKLDPR�XQ�ULWDUGR�WDQWR� LQFUHGLELOH�TXDQWR� LQJLX�
VWRª��(�DQFRUD��©/H�LVWLWX]LRQL�SXEEOLFKH�QRQ�SRVVR�
QR�IDU�¿QWD�FKH�OD�IDPLJOLD�VLD�VROR�XQ�IDWWR�SULYDWR��
FLz� FKH�DYYLHQH� WUD� L� FRQLXJL� H� FRQ� ¿JOL� q� XQ� IDWWR�
VRFLDOH�H�RJQL�HVVHUH�XPDQR�FKH�YLHQH�IHULWR�QHJOL�
DIIHWWL�IDPLOLDUL��LQ�XQ�PRGR�R�QHOO¶DOWUR��GLYHQWHUj�XQ�
SUREOHPD�SHU�WXWWL��1RQ�VL�UHVWL�TXLQGL�VRUGL�DOOH�GR�
PDQGH�GL�VRVWHJQR�LQ�FDPSR�HGXFDWLYR��IRUPDWLYR�H�
UHOD]LRQDOH�FKH�VDOJRQR�GDOOD�IDPLJOLDª�
&RPH� YRUUHPPR� FKH� WXWWH� OH� IDPLJOLH�� FRPSUHVH�
TXHOOH� GHWWH� ³LUUHJRODUL´�� SRWHVVHUR� YLYHUH� OD� JLRLD�
SL��YHUD�H�SXUD�QHOO¶DPELHQWH�IDPLOLDUH��IUXWWR�GL�XQD�
DPRUH�UHFLSURFR�GL�GRQD]LRQH��VRVWHQXWH�QHOOD�ORUR�
PLVVLRQH� SURFUHDWLYD� GD� HI¿FDFL� LQWHUYHQWL� SROLWLFL��
FRPH�VL�FRQYLHQH�DOOD� LVWLWX]LRQH�FKH�q� O¶DVVH�SRU�
WDQWH�GHOOD�VRFLHWj�FLYLOH�H�UHOLJLRVD�
3UHJKLDPR�LO�6LJQRUH�FKH�FL�LOOXPLQL�H�FL�JXLGL�

G��'RPHQLFR�*UDQGRQL
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$�3(752,2����SHU�QRQ�GLPHQWLFDUH

6DEDWR���DSULOH������VL�q�VYROWD�D�3HWURLR��
IUD]LRQH�GL�7UHTXDQGD��6LHQD���XQD�³JLRU�
QDWD� GHOOD�PHPRULD´� GHOOD� SUHVHQ]D�PR�

QDVWLFD�VLOYHVWULQD�LQ�WHUUD�GL�7RVFDQD�

/¶LQYLWR� FL� HUD� VWDWR� ULYROWR�GDO� VLQGDFR�5REHUWR�
0DFKHWWL�� QDWLYR� GL� 3HWURLR�� LQ� RFFDVLRQH� GHOOD�
*LRUQDWD� GL� 6WXGL� ³VLOYHVWULQL´� GL� 0RQWHSXOFLDQR�
GHO���RWWREUH������ �FI��0RQWH)DQR� ��������SS��
����� QHOO¶DPELWR� GHOOH� FHOHEUD]LRQL� SHU� LO� �����
DQQLYHUVDULR� GHOOD� PRUWH� GHO� QRVWUR� IRQGDWRUH�
6DQ�6LOYHVWUR�DEDWH��6XFFHVVLYDPHQWH�L�FRQWDWWL�
FRQ�LO�6LQGDFR�H�O¶$PPLQLVWUD]LRQH�&RPXQDOH��LQ�
SDUWLFRODUH� FRQ� O¶DVVHVVRUH� DOOD� FXOWXUD� 0DXUR�
/DFDJQLQD��VRQR�VWDWL�WHQXWL�GDOO¶H[�DOXQQR�VLOYH�
VWULQR�)UDQFHVFR�6HEDVWLDQHOOL��FKH�YLYH�D�6LHQD��
,O�SDUURFR�GL�3HWURLR�GRQ�6HUJLR�*UD]LDQL�VL�q�GL�
PRVWUDWR�VXELWR�HQWXVLDVWD�GHOO¶LQL]LDWLYD�H�VH�QH�
q�IDWWR�SURPRWRUH�

,�6LOYHVWULQL��JLj�SUHVHQWL�D�6DQ�0DUFR�GL�)LUHQ�
]H�GDO�������D�6DQWR�6SLULWR�GL�6LHQD�GDO�������

D� 6DQ� *LRYDQQL� %DWWLVWD� GL� 0RQWHSXOFLDQR� GDO�
������QHO������RWWHQQHUR�GDO�YHVFRYR�GL�$UH]]R�
�DOO¶HSRFD�3HWURLR�HUD�VRWWR�OD�VXD�JLXULVGL]LRQH��
OD�FKLHVD�GL�6DQ�*LRUJLR�D�3HWURLR��DFFDQWR�DOOD�
FKLHVD� IX� FRVWUXLWR� XQ� SLFFROR� PRQDVWHUR�� FKH�
HEEH� YLWD� ¿QR� DOOD� VRSSUHVVLRQH� LQQRFHQ]LDQD�
GHO�������3HUWDQWR�L�6LOYHVWULQL�IXURQR�SUHVHQWL�D�
3HWURLR�SHU�EHQ�����DQQL��

'RSR�����DQQL�L�6LOYHVWULQL�VRQR�WRUQDWL�D�3HWURLR��
DQFKH�VH�SHU�XQ�JLRUQR�VROWDQWR�

$OOH�RUH����GHO���DSULOH�VFRUVR��GDYDQWL�DOOD�FKLH�
VD� GL�6DQ�*LRUJLR� FL� VLDPR� ULWURYDWL� LQ� ���� SUR�
YHQLHQWL� GD�)DEULDQR� �SULRUH� G��9LQFHQ]R�%UDF�
FL��G��/RUHQ]R�6HQD��G��'RPHQLFR�*UDQGRQL��G��
$QGUHD�3DQWDORQL��G��8JR�3DROL��G��,ULQHO�*DO��G��
0DUFR�0HVVL��O¶REODWR�/XLJL�0DORPR��O¶H[�DOXQQR�
5REHUWR�$QFRQHWDQL���GD�5RPD��DEDWH�JHQHUDOH�
0LFKDHO�.HOO\��G��9LQFHQ]R�)DWWRULQL��G��6KRZUD�
LDK�*XYYDOD��� GD�%DVVDQR�5RPDQR� �SULRUH�$Q�
WRQ\�3XWKHQSXUDFNDO��G��(PLO�(OHQJXH�2NRQJR���

'RSR� OD� YLVLWD� DL� OXRJKL� VLOYHVWULQL� LO� SDUURFR� G��
6HUJLR�FL�KD�RIIHUWR�XQ�ODXWR�SUDQ]R�LQ�XQ¶DPSLD�

$UULYR� D� 3HWURLR�� 'D� VLQLVWUD�� G�� 6HUJLR�
�SDUURFR���G��$QGUHD��)UDQFHVFR�6HEDVWLD�
QHOOL��G��8JR�

3HWURLR��&KLHVD�H[�VLOYHVWULQD�GL�6DQ�*LRUJLR�
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VDOD�GHOO¶H[�PRQDVWHUR�GL�6DQ�*LRUJLR��SUHVHQWL�LO�
YHVFRYR�GL�0RQWHSXOFLDQR�&KLXVL�3LHQ]D�PRQV��
6WHIDQR�0DQHWWL��OH�DXWRULWj�FLYLOL�H�PLOLWDUL�H�DOFX�
QL�FROODERUDWRUL�SDUURFFKLDOL��$O�WHUPLQH�DEELDPR�
EULQGDWR�DJOL����DQQL�GHO�FRQIUDWHOOR�G��$QGUHD�

1HO� SRPHULJJLR� F¶q� VWDWR� XQ� LQFRQWUR� FXOWXUDOH�
ULHYRFDWLYR� QHO� 7HDWUR� GL� 3HWURLR�� LQL]LDWR� FRQ� L�
VDOXWL�GHOOH�DXWRULWj��9HVFRYR��6LQGDFR��3DUURFR��
$EDWH�*HQHUDOH��

6RQR�VHJXuWH�GXH�UHOD]LRQL�
)UDQFHVFR�6HEDVWLDQHOOL�KD�SDUODWR�GHL�6LOYHVWULQL�
D�3HWURLR��ULSRUWDQGR���IUD�O¶DOWUR���OD�WHVWLPRQLDQ�
]D�GHO� FURQLVWD� VLOYHVWULQR�0RURQWL� �PDQRVFULWWR�
GHO�������FLUFD�JOL�RWWLPL� UDSSRUWL� LQWHUFRUVL� WUD� L�
PRQDFL�H�L�©SHWURJKHVL��FKH�KDQQR�VHPSUH�DPD�

'D� VLQLVWUD�� G�� 'RPHQLFR�� G�� 6KRZUDLDK��
SULRUH�G��9LQFHQ]R��DEDWH�JHQHUDOH��PDUH�
VFLDOOR�5RFFR�5HFXSHUR��SULRUH�G��$QWRQ\��
G��8JR��SDUURFR�G��6HUJLR�

0RPHQWR�FRQYLYLDOH��'D�VLQLVWUD��G��0DUFR��
YHVFRYR�� DEDWH� JHQHUDOH�� VLQGDFR��PDUH�
VFLDOOR���

6RSUD��GDOO¶DOWR�LQ�EDVVR�
6DOXWR�GHO�YHVFRYR��PRQV��6WHIDQR�0DQHWWL�
6DOXWR�GHO�VLQGDFR��5REHUWR�0DFKHWWL�
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/D�©JLRUQDWD�VLOYHVWULQDª�VL�q�FRQFOXVD�FRQ�
XQD�VROHQQH�FRQFHOHEUD]LRQH�QHOOD�FKLHVD�
SDUURFFKLDOH��GRYH�VL�WURYDQR�GXH�WHOH�SUR�

YHQLHQWL�GDOOD�FKLHVD�GL�6DQ�*LRUJLR��FKH�UDI¿JX�
UDQR�6DQ�6LOYHVWUR� FRPXQLFDWR�GDOOD�9HUJLQH�H�
6DQ�6LOYHVWUR�LQ�SUHJKLHUD�
/D�FRQFHOHEUD]LRQH�q�VWDWD�SUHVLHGXWD�GDOO¶DEDWH�
JHQHUDOH�0LFKDHO�.HOO\��

WD�H�IDYRULWD�OD�&RQJUHJD]LRQH�6LOYHVWULQDª�
'��8JR�3DROL� KD� LOOXVWUDWR� OD� ¿JXUD�H� O¶RSHUD�GL�
6DQ� 6LOYHVWUR� DEDWH�� IRQGDWRUH� GHL� 6LOYHVWULQL��
FKH�RJJL�VRQR�SUHVHQWL�LQ�WXWWR�LO�PRQGR�

5HOD]LRQH�GL�)UDQFHVFR�6HEDVWLDQHOOL�

6RWWR�
3HWURLR�� &KLHVD� SDUURFFKLDOH�� IRWR� ULFRUGR�
GRSR�OD�FRQFHOHEUD]LRQH�
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'RSR�XQ�XOWLPR�VDOXWR�DOOD�FKLHVD�GL�6DQ�*LRUJLR��
FRQ� LO� FDQWR�GHOO¶DQWLIRQD�2�DPDQWLVVLPH�3DWHU��
DEELDPR�ULSUHVR�LO�YLDJJLR�GL�ULWRUQR�

G��8JR�3DROL

$�ODWR�
3HWURLR��&KLHVD�SDUURFFKLDOH��6DQ�6LOYHVWUR�
FRPXQLFDWR�GDOOD�9HUJLQH��VHF��;9,,��

,Q�EDVVR�
3HWURLR��&KLHVD�H[�VLOYHVWULQD�GL�6DQ�*LRU�
JLR��&DQWR�GHOO¶DQWLIRQD�2�DPDQWLVVLPH�3D�
WHU�
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,1�0(025,$0

'21�)5$1&2�3203(,���������������
,O� FRQIUDWHOOR�G��)UDQFR�3RPSHL�q� WRUQDWR�DO�
6LJQRUH� LO� ��PDU]R� VFRUVR�� JLRYHGu� GRSR� OH�
&HQHUL�� YHUVR� OH�RUH���� QHOOD� FDVD�GL� ULSRVR�
(QULFR�0DWWHL�GL�0DWHOLFD� �JLj�QRVWUR�PRQD�
VWHUR�GL�6DQWD�0DULD�1RYD�IXRUL�OH�PXUD�GHOOD�
FLWWj���GRYH�HUD�ULFRYHUDWR�GDO����DSULOH�������
$YHYD����DQQL�����GL�SURIHVVLRQH�PRQDVWLFD��
���GL�VDFHUGR]LR�
6DEDWR���PDU]R�������OD�VXD�EDUD��WUDVIHULWD�
GD�0DWHOLFD��q�DFFROWD�QHOOD�FKLHVD�GHO�6DFUR�
(UHPR�GL�)DEULDQR��GRYH�DOOH�RUH�������VL�q�
FHOHEUDWD�OD�PHVVD�HVHTXLDOH��SUHVLHGXWD�GDO�
YLFDULR�JHQHUDOH�G��$QWRQLR�,DFRYRQH��FRQFH�
OHEUDQWL� L� PRQDFL� GHOOD� FRPXQLWj� H�
GL� DOWUL� PRQDVWHUL�� SUHVHQWL� IDPLOLDUL�
H�SDUHQWL��IUD�FXL�OH�QLSRWL�'DQLHOD�H�
$QQD� 0DULD�� SDUWHFLSDQR� DQFKH� OH�
WUH�VXRUH�LQGLDQH��FKH�KDQQR�DVVLVWL�
WR�FRQ�IHGHOH�SUHPXUD�G��)UDQFR�QHO�
FRUVR� GHOOD� VXD� SURWUDWWD� GHJHQ]D�
QHOOD�&DVD�SHU�$Q]LDQL�GL�0DWHOLFD�H�
DQFKH� O¶LQIHUPLHUD� )UDQFD� &DJQHWWL�
GL�&DVWHOUDLPRQGR��OD�TXDOH��SXUH�GD�
SHQVLRQDWD�� KD� SUHVWDWR� OD� SURSULD�
RSHUD�D�EHQH¿FLR�GHO�FRQIUDWHOOR��
1HOO¶RPHOLD�G��$QWRQLR�KD�ULFRUGDWR�L�
YDORUL�GHO�YDQJHOR�H�GHOOD�5HJROD�D�
FXL�LO�FRQIUDWHOOR�KD�FHUFDWR�GL�LVSLUDUH�OD�SUR�
SULD�YLWD��$O�PRPHQWR�GHO�³FRPPLDWR´�LO�SULRUH�
G��9LQFHQ]R�%UDFFL�ULFRUGD�DOFXQL�PRPHQWL�GL�
HVSHULHQ]D�PRQDVWLFD��FRQGLYLVL�FRQ�G��)UDQ�
FR�DO�6DFUR�(UHPR�H�D�0DWHOLFD�
(� DQFKH� OD� QLSRWH� 'DQLHOD�� D� QRPH� GHL� ID�
PLOLDUL�SUHVHQWL�� ULYROJH�XQ�EUHYH� LQGLUL]]R�GL�
JUDWR�VDOXWR�DOOR�]LR�GHIXQWR��'RSR�OD�FHOHEUD�
]LRQH� OD� VDOPD�YLHQH� WUDVSRUWDWD�DO� FLPLWHUR�
PRQDVWLFR�H� Ou� WXPXODWD��PHQWUH� L� FRQIUDWHOOL�
FDQWDYDQR�,Q�3DUDGLVXP�GHGXFDQW�WH�$QJHOL��
'��)UDQFR�HUD�QDWR�D�5RPD�LO����DJRVWR�������
HQWUDWR�LQ�SUREDQGDWR�D�0DWHOLFD�QHO�VHWWHP�
EUH�������YHVWu� O¶DELWR�PRQDVWLFR�D�6��6LOYH�
VWUR�LO����RWWREUH�������HPLVH�L�YRWL�VHPSOLFL�
LO����RWWREUH������H�TXHOOL�VROHQQL�LO���RWWREUH�
�����QHOOH�PDQL�GHOO¶DEDWH�JHQHUDOH�,OGHEUDQ�
GR�*UHJRUL��'RSR�DYHU�IUHTXHQWDWR�LO�FRUVR�GL�

WHRORJLD�D�5RPD�SUHVVR� LO�3RQWL¿FLR�$WHQHR�
³$QJHOLFXP´��YHQQH�RUGLQDWR�VDFHUGRWH�LO����
JLXJQR� ����� QHOOD� FKLHVD� GHO� 6�� (UHPR� GD�
PRQV��/XFLR�&UHVFHQ]L��YHVFRYR�GL�)DEULDQR�
H�0DWHOLFD�
1HO�FRUVR�GHOOD�VXD� OXQJD�YLWD�q�YLVVXWR��RO�
WUH� FKH�QHL� QRVWUL�PRQDVWHUL� LQ� ,WDOLD�� DQFKH�
LQ� 8�6�$�� �GRYH� FROODERUz� FRPH� ³FR�HGLWRU´�
DOOD�ULYLVWD�©,QWHU�)UDWUHVª��H�LQ�$XVWUDOLD��5L�
HQWUDWR�LQ�,WDOLD�QHO�������G��)UDQFR�q�YLVVXWR�
LQ� SL�� PRQDVWHUL�� VYROJHQGR� YDUL� FRPSLWL�� H�
GHGLFDQGRVL� DJOL� VWXGL� VXOOD� VWRULD� VLOYHVWUL�
QD��VL�GHYH�D�OXL�OD�SULPD�HGL]LRQH�GHOOD�9LWD�
6DQFWLVVLPL� 6LOYHVWUL� &RQIHVVRULV� HW� 0LUL¿FL�

(UHPLWDH�� FRPH� QXPHUR� VSHFLDOH�
GL� ©,QWHU�)UDWUHVª�GHO� ������ IDFHYD�
SDUWH�DQFKH�GHO�©&HQWUR�6WRULFR�%H�
QHGHWWLQR�,WDOLDQRª��
'DO� ����� q� YLVVXWR� D� 6�� 7HUHVD� GL�
0DWHOLFD��RYH�q� ULPDVWR�VLQR�DO� WHU�
PLQH� GHOOD� VXD� YLWD�� FRQWLQXDQGR� D�
GHGLFDUVL� DJOL� VWXGL� H� ODYRUDQGR� LQ�
SDUURFFKLD�� ¿Q�TXDQGR� OD�PDOIHUPD�
VDOXWH�QRQ�OR�FRVWULQVH�D�FKLHGHUH�GL�
ULPDQHUH� RVSLWH� SUHVVR� OD� VWUXWWXUD�
GHOOD�&DVD�GL�ULSRVR�
'��)UDQFR�SHU�PRWLYL�GL�VDOXWH�q�VWD�
WR�GL�IUHTXHQWH�ULFRYHUDWR�LQ�VWUXWWXUH�

VDQLWDULH��(UD�GL�FDUQDJLRQH� OLVFLD�H�ELDQFD��
GDYD�LO�VHQVR�GHO�PDODWLFFLR�H��DYHYD�FRQ�VH�
VWHVVR� XQ� DSSURFFLR� VDOXWLVWD� �OH� PHGLFLQH�
HUDQR�LO�VXR�³YLDWLFR´�TXRWLGLDQR��H�DYHYD�EL�
VRJQR�DQFKH�GL�YLWWR�SDUWLFRODUH��0D�HUD�FR�
PXQTXH�JLRYLDOH��DIIDELOH�� ORTXDFH�H�JOL�SLD�
FHYD�UDFFRQWDUH�EDU]HOOHWWH�H�IUHGGXUH�
'��)UDQFR�DPDYD�OHJJHUH��DPDYD�VFULYHUH�OXQ�
JKH�OHWWHUH�H�SUHQGHYD�SRVL]LRQH�VXL�SUREOHPL�
GHOOD�&RQJUHJD]LRQH�LQYLDQGR�RVVHUYD]LRQL�H�
SURSRVWH�DL�VXSHULRUL��FXUDYD�OD�GLYXOJD]LRQH�
GHOOH�QRVWUH�SXEEOLFD]LRQL�H�O¶LQWHUVFDPELR�GL�
OLEUL��+D�³VRJQDWR´��D�VXR�PRGR��O¶RULHQWDPHQ�
WR�PRQDVWLFR�GHOOD�YLWD�VLOYHVWULQD��ULVXOWDQGR�
LQ�WDOH�FDPSR�XQ�³SLRQLHUH´���FROOHJDQGRVL�FRQ�
G��,OGHIRQVR�'L�1LFROD��VRQR�TXHVWL�GXH�FRQ�
IUDWHOOL� FKH�KDQQR�SDVVDWR� LO� WHVWLPRQH�GHJOL�
VWXGL� VLOYHVWULQL� DOOD� QXRYD� JHQHUD]LRQH�� LQ�
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SDUWLFRODUH�D�G��8JR�3DROL�
0L�SLDFH�SHQVDUH�FKH�LO�6LJQRUH�DEELD�PDQ�
GDWR�LO�QRVWUR�VDQWR�SDGUH�6LOYHVWUR�H�L�SULPL�
GLVFHSROL�DG�DFFRJOLHUOR�DO�VXR�LQJUHVVR�QHOOD�
SDWULD�FHOHVWH�
/D�VXD�PHPRULD�VLD�LQ�EHQHGL]LRQH�
/R�DI¿GR�DOOH�YRVWUH�SUHJKLHUH�

>'DOOD�/HWWHUD�FLUFRODUH
GHO�S��SULRUH�G��9LQFHQ]R�%UDFFL@

%,$1&+,�$11$�0$5,$���������������
5LFRYHUDWD�LQ�RVSHGDOH�D�5LPLQL��LO����GLFHP�
EUH� ������ LQ� FRQGL]LRQL� WHUPLQDOL�� TXLYL�� DOOH�
SULPH� RUH� GHO� JLRUQR� ���� VSLUD�$QQD� 0DULD�
%LDQFKL�� D� FXL� VRQR� HVSLDQWDWH� HQWUDPEH� OH�
FRUQHH� VX� GLVSRVL]LRQH� GHO� QLSRWH� $OIUHGR�
%LDQFKL�

,O�JLRUQR����D�5LPLQL��FKLH�
VD� 6DQW¶$QGUHD� DOO¶$XVD��
LO� VRWWRVFULWWR� FHOHEUD� OD�
PHVVD� HVHTXLDOH� LQ� VXI�
IUDJLR� GHOOD� ³FXJLQD´�� D�
FXL�SDUWHFLSDQR�QXPHURVL�
L�FXJLQL�SDWHUQL�H�PDWHUQL��
/D� EDUD� GL� $QQD� 0DULD�
RFFXSD�LO� ORFXOR�� LQ�FXL�UL�
SRVDQR� L�VXRL�JHQLWRUL�$O�
IUHGR�������������H�$QQD�
0RQWHEHOOL��������������
7DQWL�VRQR�L�ULFRUGL�FKH�PL�
OHJDQR� DG� $QQD� 0DULD��
(GL¿FDQWH�LO�VHQVR�UHOLJLR�
VR�GHOOD�VXD�YLWD��PDWXUD�

WR�D�FRQWDWWR�FRQ�OD�SDUURFFKLD�GL�6DQWD�0DULD�
$XVLOLDWULFH�� UHWWD�GDL�6DOHVLDQL��QHOOH�FXL�¿OD�
PLOLWD� FRPH� ³FRRSHUDWULFH´�� Ê� IHGHOH�� OD� GR�
PHQLFD�� D� FRQFOXVLRQH� GHOOD� VDQWD� PHVVD��
QHO�YLVLWDUH�OH�WRPEH�GHL�VXRL�FDUL�QHO�FLPLWHUR�
GL�5LPLQL��1XELOH��DPD�IUHTXHQWDUH�IDPLOLDUL�H�
SDUHQWL�� SDUWHFLSDQGR�DOOH� HYHQLHQ]H� OLHWH� H�
WULVWL�GHOOD�ORUR�YLWD��/D�³FRQYLYLDOLWj´�q�OD�VXD�
QRWD� WLSLFD��Ê� ODERULRVD��TXDOL¿FDWD� LQ�VDUWR�
ULD��IRQWH�GL�VRVWHQWDPHQWR��JLRYLDOH��DIIDELOH��
ULFRQRVFHQWH��9LYH�FRQ�SRFR�FKH�VD�FHQWHO�
OLQDUH��*LXQWD�DOOD�VRJOLD�GHJOL����DQQL�� O¶DX�
WRVXI¿FLHQ]D� GLYLHQH� SUHFDULD�� ,QWHUYHQJRQR�
FRQ�DIIHWWXRVD�SUHPXUD�LO�IUDWHOOR�5HPR�H�LO�QL�

SRWH�$OIUHGR��,Q�FDPSR�PHGLFR�VDQLWDULR�3D�
WUL]LD�=DYDWWD��¿JOLD�GHOOD�FXJLQD�$QQD�=DYDW�
WL��VL� ID�FDULFR�GHOOD�VXD�DVVLVWHQ]D��DVVLGXD�
H�TXDOL¿FDWD��QHOOD�YHVWH�GL�³DQJHOR�FXVWRGH´�
DJJLXQWR�� 3URJUHVVLYDPHQWH�� QHO� FRUVR� GHO�
������$QQD�0DULD�SHUGH�OD�VXD�DXWRQRPLD�H�
GHYH�DI¿GDUVL��VXR�PDOJUDGR��DG�RVSHGDOL�H�
D�FDVH�GL�FXUD«�VLQR�DOOD�¿QH��)HGH�H�SUH�
JKLHUD�SHUPHDQR�GL�Vp�JUDGXDOPHQWH�OD�VXD�
³SD]LHQ]D´�� GXUDPHQWH� SURYDWD� D� FRQWDWWR�
FRQ� VROLWXGLQH�� LPSRWHQ]D�� PDODWWLD�� PRUWH��
6X�ULFKLHVWD�GHO�VRWWRVFULWWR��HFFR�LO�³ULFRUGR´�
GHO�QLSRWH�$OIUHGR��©$QQD�0DULD�QRQ�KD�DYXWR�
XQD� YLWD� IDFLOH�� VHJQDWD� VLQ� GDOO¶LQIDQ]LD� GDO�
GRORUH�H�GDOOD�PDODWWLD��0DOJUDGR�TXHVWR�KD�
GLIHVR� OD�YLWD�FRQ� WHQDFLD�H�FRQ�DPRUH�VLQR�
DOOD�¿QH���HVVHQGR�VHPSUH�SUHVHQWH�QHOO¶DLX�
WR�D�SDUHQWL�HG�DPLFL� LQ�GLI¿FROWj�H�WURYDQGR�
VHPSUH�XQ�PRWLYR�SHU�ULQJUD]LDUH�LO�6LJQRUH�H�
OD�0DGRQQD��FXL�HUD�PROWR�GHYRWD�
&DUDWWHUH�IRUWH�H�VSLULWR�LQGLSHQGHQWH�VL�RVWL�
QDYD�FRQ�WHQDFLD�D�IDUH�³WXWWR�GD�VROD´��VHQ]D�
O¶DLXWR�GL�QHVVXQR�H�FHUFDQGR�GL�JUDYDUH�VX�
JOL�DOWUL� LO�PHQR�SRVVLELOH��FRQ�DWWHJJLDPHQWL�
FKH�D�YROWH�SRWHYDQR�VHPEUDUH�³DJJUHVVLYL´�R�
³EXUEHUL´��PD�FKH�HUDQR�VROR�PDQLIHVWD]LRQH�
HVWHULRUH�GL�TXHVWD�VXD�JUDQGH�YRORQWj�
&L�PDQFKHUDQQR�LO�VXR�VSLULWR�UXYLGR�H�OD�VXD�
SUHVHQ]D� SRVLWLYD�� OD� VXD� GHWHUPLQD]LRQH��
OD�VXD� IHGH�VHPSOLFH�H�VLQFHUD��$UULYHGHUFL��
$QQD�0DULD�ª��
0L�DFFRPSDJQD��$QQD�FDUD��LO�ULFRUGR�JUDWR�GL�
ULSHWXWH�YLVLWH�LQVLHPH�D�FRPXQL�IDPLOLDUL�FKH�
KDL� YROXWR� ULVHUYDUPL�D�)DEULDQR�H�D�*LXOLD�
QRYD�D�FRQWDWWR�GL�VSLULWR�FRQ�OD�PLD�FRQFUHWD�
HVSHULHQ]D�PRQDVWLFD��VRVWDQ]LDWD�GL� OXRJKL�
H� GL� SHUVRQH«� FKH� SDUODQR� GHOO¶LQFHVVDQWH�
GLDORJR�GL�VDOYH]]D�IUD�'LR�H�O¶XRPR�
5LSRVD�LQ�SDFH�

G��%UXQR�%LDQFKL

5DFFRPDQGLDPR�DO�6LJQRUH�DQFKH�OD�GHIXQ�
WD�/LQD�7RUUL� LQ�%DOGXFFL��FRJQDWD�GHO�QRVWUR�
G��5REHUWR�%DOGXFFL��WRUQDWD�DO�6LJQRUH�LO����
PDU]R������


