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) RQGD] LRQH ( EEHQH 2 WDVD FRWWXIVWD SHU USHQWDWH JQ@
VWUXP HQW. GL Z HODW P D VRSWDWKXWR SHUFK« LO FRQWDWR
DA IRWP H GL GLVXJXDJ@DQ] H IRWHLR FDWDWWU] ] DW. GDGD
YDGRU] ] D] IRQH  GHGD  SHWRQH GDABHP SRZ HWP HQW

LQGLYLGXD@ H FRP XQMDUR GDA@D FWHVFIVD GL HFRQRP LH
J HQHWDWYH

1) UD>

' D@D QDVFIMWMD GL SWRRFHWL GL ( FRQRP LD &UFR®WH FKH
UP HWDQR DOFHQWR @ 3 HUWRQD WDVIRWP DQGR M@ &RP XQLV¢
LQ FXL YLYH VIQR DAD P RGULFD GHJQ VWAXP HQW. H GHJ Q.
DSSWRFFL FOWIFL GHL VHWL L GL ZHODWH JQ@ RELHWYYL GL
(EEHQH VROQR WDW GDSSUP D RUHQWW D FR@® DWH @
GRP DQGD GL IXWWR GHGD XHU D 6 RFIHWE SHU DSSURGDWH
SRL D XQD FRARFD] LRQH RUHQWWD DO Z HODWH VRWHWQLELGH H
J HOHWDWYR GL HFRQRP H SRVIWYH

SEEHQH QDVFH SHU WHDQ]]DWH SWRFHWL GL ( FRQRP LC
&UFR®W FKH UP HWDQR DO FHQWR @ 3HWRQL
WDVIRWP DQGR @ &RP XQL LQ FXL YLYH

$ ILRQW GL XQ VIWHWP D ,WIWX] LRQDGH FKH QRQ UHVFH C
FR® DIH @ GRP DQGD GL VHWUL P D VRSUDWXWR @
GRP DQGD GL IXWWR GH@D IYHUD 6RFIHWE ( EEHQH KL
LGHDVR XQ VIWWP D FLLFRMW GL DFFRP SDJP DP HQWR FKF
YDRU]]L BXRP R H L XRJKL LQ FXL YLYH ILQDQ@ ]DQGR LG
SDUNMFR®@U P RGR O SWRSUR LQWUYHQVR DABQFOXVIRQF
VRFLD®H HFRQRP LFD H FXQMX DA

/ B FRQRP LD FLUFRMW 2 SHQVDW SHU SRVAWL WJ HQHWDW GLC
VR® XQ VIWHP D HFRQRP LFR SLDQULFDVR SHU UXWQ] ] DWH |
P DWUDQ LQ VXFFHWLYL FLFQ SWRGXWIYL UGXFHQGR D
P DWIP R J @ VSWHFKL

' HFQQDQGR® H SHQVDQGRM® DWRWQR DA SHUWRQH LO SDWF
LQ DYDQW. 2 GHFLVLYR SEEHQH KD VFHOR GL P HWHUH LQ P RV
O SUQFISIR GL (FRQRP ID FLUFRM®MW DSSAFDQGRAR DD
SHWRQH UWQHQGR FKH DQFKH JQ@ XOMP L DQFKH FRQRIR |
TXDQ@ YHQJRQR FRQVLGHWDW. VFDUX VRQR LQYHFH SRUMVRU Gl
XQ YD®RWH FDSDFH GL FDP EIDWH @ SWRSUD YWD H LQICXLU
VX@MH FRP XQLW J HQHUDQGR QXRYD XP DQLW

=)WD>

0 HWHUH LQVIHP H LQ XQD SIDWDIRWP D FRP XQH @1 HVSHUHQ] H
GL P SWHQGLRUD VRFLDOH VSHFLH FRRSHWDWYD H
GHAEDWRFLD] LIRQLVP R RWDQL ]DWR SHU VSHUP HQWWH H
WIIRYDWH LO ZHODW GL SIRWIP IW @ WD @1 SUQFLSDQ
P LWIRQL GL IRQGD] LRQH ( EEHQH FKH DWXD XQD QRJLFD GL
DHWE QHL VXRL LQWAUHQW LQ XQ GIDGRIJR FRWDQW WD
FIWDGLQL RW DQY ] D] LRQLH , WIMX] LRQL

SIS = >/

/ B] LIRQH @ FRWDM HG @ RSHWDW GD XQD P ROHSQFLVE
GL DWRUL

' D@ RWDQL ] D] LIRQL SWRP RWIFL DL VRFL GDL &HQWL GL
SWIRWIP W DL 1 RGL GL LHWi GDL SDUMQHU DAM , WWWX] LRQL FRQ
FXL WHDQ] ] LDP R LQWAWHQW ( EEHQH FDVWDQ@]]D XQ DP SIR
QXP HWR GL DWHWKRGSHU H D VXD YRG/™® VL ID VRJJHWR DWUYR
DABQWHUQR GL P ROM LHW.

4 XHWR VSDFFDVWR 2 FKLDWDP HQW FRP SGHVWDVWR GDJQ
RSHWDWRW. FKH LQWUWHQJRQR FRQ DSSWRFFIR GHGD
SIRWIP ¢ P D VRSWDWXWR GDL FIWDGLQL FKH QHGM
YDUH DWUYLW¢ VRQR FRLQYRGL 6RQR GRWR L SUQFLSDQ
DUMILFL GHAD 0 IWIRQH SHWFK2 QHARGHQWME GL
(EEHQH WD LO FKIHGHWH RWR GL HWHWH DWRW
SRWDJ RQLWIYE GL XQ FDP ELDP HQWR
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,OSWIRIHWR 8 QD 1 RWH DOO XVHR KD GRELHWLYR
GL SWRP XRYHWH @ FLWDGLQDQ]D JGREDM
DWUDYHWR @ VFRSHUM H @@ YDGRU]] D] LRQH GHO
VHULVRUR H GHOSDWIP RQLR FXQXWDGY / BRELHWIYR
SUQFISD® & WIIRUDWH @ FRADERW] LRQH
DADLQVWHUQR GHAD FRP XQLW HGXFDQW FUHDQGR XQ
SHUFRUWR GL DSSWHQGLP HQWR FKH XQLVFH FXQXUWD
HP R] LRQL H W GIWLRQL FUWFKH

,OSWRIHWR 1LQDQ] LDVR GDO' LSDUNP HQWR SHU GH
3RQWFKH GHGD )DP LJ@D 3WHVIGHQ] D GHO
&RQVLJ @R GHL 0 LQIWEL VL GLWIQJXH SHU LO VXR
IRUM GHJDP H FRQ LO WHUUVRUR GL 0 HWIQD @
UFFKH] ] D LQWALFXOXWDA H LO VXR DSSUIRFFLR
LOQWAUGLVFLS@QQDWH FKH IDYRUVFH LO GID®RIR H
@QWALD] LRQH WD L SDUMFLSDQW. * WD] LH D TXHWH
FDUIDWHUMIFKH LO SHUFRUWR HGXFDWYR FRQVHQWA
DL EDP ELQL P D DQFKH DAM GRWR IDP LJQH GL
WLXSSDWH XQ SHQVIHIR FUWFR H XQ DSSUWRFFLR
SDUWFLSDWYR DAD YD GHAD FRP XQLV¢
/ BIVSHUHQ] D YXR®Y JHQHWWH XQD P DJJLRW
FRQWSHYR®]]D VXO YDQRW GHAD SWRSUD
DSSDUMQHQ] D D XQD FRP XQLW¢ WD GRFDGH FKH
J GRE DOH

>= = >DOQ)  WB>>2Qy

8QD 1RWH DO O XVHR 2 VHWILWR D WIIRYDWH LO
SHQVIHLR FUWFR GHL EDP ELQL FRLQYROYL LO GRLR
VHQWR FLYLIFR @ RWR FRQRVFHQ] D GHOWHULVWRUR H
GHO SDWIP RQIR FXOXW® FRQWIEXHQGR DO
SRVHQ] LDP HQWR GHAM QRLR FRP SHWHQ] H GLJ LVDQ. H
DAR WLXSSR GHAM VRIWWNLAY $ YHQGR WYLOXSSDVR
@ FHQWDQW H @ SDUMFLSD] LRQH GHL EDP ELQL DO
FRQWWR VRFID®H GHO SWRSUR DP ELHQW WL @
SRWVWR GDWH GRLIR @ FDSDFLW GL DFTXLVLH XQ
VHQWR GL LGHQWW¢ H GL DSSDUMQHQ] D DAD SLRSUD
FRP XQL WIIRY DQGR LOGIDP H VRFID® FRQ LO
VHULVRUR SHU SWHSDWWL D XQD FWHVFLWD
WHVSRQWDELH H VRQGD® FRP H FLWDGLQL GHO
GRP DQL /H DWUYLW  H[ WDFXULFX@UW.  GHL
@ERWWRU. H JQ@ DSSWQGLP HQW QRQ IRWP DQ
GHUYDQW. GDAM HVS HUHQ] H HWHUQH FKH J @ DOXXQQL
KDQQR YLWXVR DO GL IXRU. GHGD YD VFRMWIFD
WDGL] LRQD®{ KDQQR SHWP HWR GL WLXSSDW @R
VSIUWVR GL RWHWD]LRQH H GL DQDAWL GL
DSSDWIRQDWH H GL IDU DFTXLVILH XQ P HWRGR SHU
DIILRQWUH O LHDOX TXRWGLDQH XWM GXWDQWA H
GRSR @ ILQH GHL FLFQ VFRMWYFL

>= )>= >D0Q8 D=">)Z Y

/D SIRSRWD WL & GIWIQW SHU @ VXD RWJ LQDQV¢
SRIFK« QHO VHUIVRUR QRQ HVIWWYDQR LQL] LDWYH
SXEEQFKH R S UWYDWAH FKH FRLQYRQ HWHLR
DWYYDP HQW EDP ELQL H IDP LJ@QH QHAD VFRSHUMD
GHO SDWIP RQLR FXOXWDM FRP H WUXP HQWR GL
HGXFD] LRQH DD FUWWDGLODQ]D ,0 SWIRIHWR KD
LQWRGRWR LQROMH XQ HGP HQWR GL IRUM
LQQRYD] LRQH WAFQR®RJLFD JW]H D ®MERWWRW
GLI WA FKH KDQQR IDYRUWR ODSSWHQGLP HQWR
HVS HUHQ] LbDAH DWUDYHWR LOP HVWRGR GHO GHDWQLQJ
E\ GRLQJ
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,OSWRJHWR WHDQ@] ] DVR LQ FRSWRJHWD] LRQH FRQ
LO &RP XQH GL &DWQLD H LQ SDUMQDUDWR FRQ
$ UFK2 ,P SWHVD 6RFIDAY H LO&RQWRU LR 6RO&R
5HW GL ,P SWIHVH 6RFLDQ 6LFLADQH |LQDQ] LDVR
FRQ L IRQGL GHO 3155 0 LW &RP S
,QYHWP HQWR KD ORELHWLYR GL JDUWDQWIH
XQ VHWU LR VRFIDG SWRIHWIRQD® GL DQD
TXDAQW DWUDYHWR @ YD@®RU]]D]LRQH GHO
EHQHWHUWH GHJ @ RS HUDVRUL

,Q SDUNFRM@W LO SIRIHWR VL FRQFHQWD VXO
WDIIRY DP HQWR GHL VHUYLJL VRFIDQ |RWHQGR
DJQ DWIWHQW VRFIDQ H DG DQVUH ILJXWH
SWRIHWIRQDQ P SHIQDW QHL VHUYL]L VRFLDQ
GHAD$ P ELVR VHULVRUDGH VWUXP HQW. H VXSSRUM
VSHFLULFL SHU @ SWYHQ] LRQH GHOEXWQRXWH LO
P LJ QRWDP HQWR GHOGRLR HT XLAEUR SVLFRILVLFR

>= )>= >/D0Q) WY>>2Qy
2 Q\H RSHWVRUW. FRLOYRQL RWH GL
VXSHUYLVIRQH HWRJIDW QHO QYH@ GL

LQWHUYHQWR  VXSHUWIVIRQH LQGLYLGXD®Y GL
JWXSSR H RWDQL]DWYD5LGX]LRQH GHO
UWFKLR  EXWRXW H  DXP HQWR  GHO
FRLQYRQ LP HQWR SRIHWLRQDO

0 DJJLRWH DXVWRQRP LD H TXDQW RSHWWYD
QHL VHUYL] L

/ LQWAUYHQWR P LD D FUHDWH XQ DP ELHQW MYRWDWYR
Sl» VDQR H VRWHQLELGH SWRP XRYHQGR @ TXDQW
GHO MYRWR VRFIDGH H LO EHQHWHWH GHJ @ RSHUWDWRUL
FKH VRQR HWHQ] LDQ SHU OHIILFDFLD H @ FRQWQXL\¢
GHOVHUYL] LR VRFLDGH VX OWHULVRUR

,  GHWYQDWUW. GUHWYL GHO SWRIJHWR VRQR JQ
DWLWHQW. VRFLDQ@ RSHWDQW. QHL VHUYL] L GH@®$ P ELVR
WIULVRUDGH H DOVH [LJXWH SWRIHWIRQDQ FRLQYROM
QH@DP ELVR GHL VHUJ L VRFIDQ FRQ OLQWAQWR GL
SRWQ]IDIH @ @RWR FRP SHWQ]H UVRWH H

WHVLQHQ] D LQ XQ FRQWWR VHP SWH SL» FRP SGHWR H
VILGDQW

>z )3>= >D0Q8 D>y
&DP ELDP HQW. SHU® FRP XQLW
6HUYL L SL» HIILFIHQW H SHWRQDQ] ] DW. J WD] LH
D RSHWWWU Sl» FRP SHWQW 0 LJQ@QRW
LOWAJ D] LRQH WD SWRIHWIRQIWL. DWIWHQ] D
SL» FRRUGLQDVD
&ROWLEXVWR DD VWHOXWD GHO Z HODW ORFDMH
FRQ UFDGXWH SRVIWYH VX FHOQWQDLD GL
E HQHI LFLDUL LQGLUHWY.
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$FF»W 2 XQ FHQWR GL SIRWIP ¢ GHGLFDWR D WKWW @1 SHURQH YXQHWELR FKH YLYRQR VXO VWHULVWRUR GL
3D R H FKH KDQQR GLILFRO¢ QHGEDFFHWR DL VHUYL] L VRFLRVDQIWU. SXEEQFL FKH KDQQR XQ ELVRIJQR GL
DWLWHQ] D VRFLDGY H VDQLWDUD SHUUWFRWUXLLH XQD FRQGL] LRQH FRP SGHWLYD GL E HQHWHUH

8 Q XRJR QHOSLIHQR FHQWR GHAD FIW¢ GL 3DGHLP R GRYH @ SRP R] LRQH GHAD VDOXXWH QRQ @ VRAR SHYHQ] LRQH H
FXWD GL SDWRARJIH GL RUGLQH VDQIWDUR P D XQD FRQGL] LRQH VRFIDGH FKH WHQH FRQVWR GHO EHQHWHUWH GHGH
WH®] LRQL GHAEE WMDWH H GHOMYRWWH LQ FRQGL] LRQL GLJ QIVRVH ,0SRQ@DP EXMVRUR FRQ L VXRL WUXP HQW. LOVXR
DSSWRFFIR @ VXD FDWDWHUWYFD P XOUDJHQF\ H P XQOVUGLVFLSQQDWH GLYHOW XRJR LQ FXL LQWDXWDWH XQD
UH®] LRQH GL ILGXFLD FRQ SRWAUH WHLDS HXWFR

$ FF» WD SWRP XRYH LOFRQFHWR GL 6 DOXWH * GREDGH RWID XQ DSSRFFLR LQWAJ LDVR GL UFHUFD H D] LRQH FKH P LD D
GDWH SLHQR VLJ QULFDVR HG DWXD] LRQH D XQD YLVIRQH GHGD VDXV FRP H WDVR GL EHQHWHUWH ELR SVIFR VRFLDQ®H H
FRP H GLUWR XP DQR IRQGDP HQW® XQD FRQGL LRQH QHAD T XD VDOXXWH H P DDWID VRQR FRQVLGHLWDVAH ULVX DV
GL SIRFHWL QRQ VR@R ELRQRJLFL P D DQFKH HFRQRP LFL VRFLDQ SRAWFL FXQOXWQ@ H DP ELHQWQ 3 HUWQ WDJ LRQL
DG $ FF» WD VL LHDQ@] ] DQR DQFKH DWUYLW GHGLFDWA D@D SLRP R] LRQH GHAEWLYLW | LMFD QHAEDWLWHQ] D VDQLDUD
D SDUMH GDO&HQWR GL 3 IRWLP LW VRFLR VDQLWDUR $ FF» D YHQJ RQR DWLYDW. XQD VHUH GL VHUYL] L FKH | DFLOWQR
@FFHWR DAR VSRUN VSHFLH SHUL SL» J LRYDQL

$FF»WD 2 XQ SIRIHWR YRXW H WHDQ@] ] DR GD &RRSHWWYD 6 RFID@H 6 YLXSSR 6 RQGDA &RQVRU LR 6 RO&R 5 HWA
GL,P SWHVH 6 RFLIDQ 6 LFLADQH ) RQGD] LRQH ( EEHQH H , QWHU/RV

$FF»WD KD UFHYXWR XQ ILQDQ]LDP HQWR GDAD )RQGD]LRQH 3LWQL SHU @OFTXIWR GL P DFFKLQDW H
VWUXP HQWD] LRQH P HGLFDOH
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* D] lH DAD VIQHW LD WD &RP XQH GL &DWDQLD &RQVRU LR 6RO&R 5HW GBP SWHVH 6RFLDQ 6LFLADQH
) RQGD] LRQH ( EEHQH H &RRS 0 RVDLFR KD DSHUR 1 SRUM DZARFK $ UE WUXWXLD GL DFFRJ QHQ] D QDVD
SHU RIITUH DA SHWRQH VHQ] D GLP RWD XQD FDVD H SHUFRWL GL LQFXVIRQH IDYRUW. GD DWLWHQ] D
G DO VDQWDUD P D DQFKH DWUYLW MERWVRUDQ DARQVHIQD GHAE®UM H GHAD P DQXDAW $
FDUWDWWU] ] DUH BDFFRJ QHQ] D SHU ~ SHWRQH @ GDUM H @ EHGM] ] D GL XQD WEXWXID FKH SUHQGH YLVD
FRQ @1 RSHWH WHDQ] ] DWH GDL VXRL RVS LWL

SRWL WR GL FXL  SHUXRP IQLH SHU @ GRQQH SHURITULH XQ XRJR GL FRQGLYIMRQH H GL
HVS LHWLRQH VRS WDWXWR DUMMFD LQ FXLJ Q@ RVSLW SRWDQR VHQWWL UIHD® HQWA D FDVDE

8 Q XRJR GL FLHVFLVD SHU/RQD® FRQ XQ VXSSRUMR DWLYR H FRWDQW SHU IDYRULH LOGRIR LQVHUP HQWR
QHAD VRFIHW SHU IDU V® FKH RJQXQR GL RWIR SRWD WRYDW I[LQD® HQW @ SWRSUD WUDGD
FRQWQXDQGR D VRJ QDWH D FRGRUE

8 Q SIRJHWR GHOGLWUHWR VRFLRVDQLWDUR  ILQDQ] LDVR FRQ L) RQGL 3 RYHUM SHURIIUWH DA™ SHWRQH
VHQ] D GLP RWD IQ VRWGH XQD FDVWD H SHWFRWL GL LQFXVIRQH IDYRUW. GD DWLWWQ] D GHJ DCH
VDQLWDUD P D DQFKH DWYYLV¢ (DERWVRUDQ DABQVHI QD GHAEDUM H GHAD P DQXDAW 6RQR GH XQLXE GL
WWUDGD D LQGLYLGXDWH FRARLR L TXDQ@ KDQQR P DJJLRWP HQW ELVRJI QR H D FHUFDWH GL SRUMDUD DABQVHQR
GHAD WIXWXLD $ GLOWAUQR XQR VSRUMGR 1) DAH P D VRS IDWXWR VDQW DUM
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&RILQDQ] LDVR GD ,P SUWHVD 6RFLDOY &RQ L %DP ELQL
LOSWRIHWR VL VWWLXSSD QHOWHULVRUR GL 5P LQL H
SWRYLQFID FRQ SDUAFRM®MWH DWWQ] LRQH DAD &DVD
&UFRQGDUDGY GL 5P QL H VL SWRSRQH GL
VXSSRUMW G4 IDP LJ@QH GHL GHWAQXW. DWUDYHUWR
XQ DSSWRFFIR LQWJWWR H LQFXWYR LQ XQ
FROQWMWR GL FRP XQIW HGXFDQW RUHQWW DO
Z HODW GL SIRWIP L\¢

/ QU LDWYD 2 SHQWDW SHU FRQWDWDWH O
SRYHUM HGXFDWYH SXQWQGR VXO GILD@RJR H
@OVFRAR DWUYR GHL P LQRUW ILJQ@ GL GHWHQXW.
FRQ XQ LQWAUYHQVWR P LLDVR FKH YDAQRU] ] L &1 GRLR
SDWIRQL H SRWQ]LDQW 2JQL SHUFRWR @
SHWRQDQ] ] DVR SHU UVSRQGHW DGM HVLI HQ] H
VSHFULFKH GHL P LQRU. H GHL UVSHWYYL QXFGiL
IDP L@DU. JDWQWIQGR XQ VRWWJ QR HGXFDWYR
H SWFR®RJLFR FKH SWRP XRYD XQD FUWHVFLD
FRQVDSHYRQH H DUP RQLRVD

>= = >2DOQ)  WB>2QY

* D] LH DO3 LRJHWR LOP RQGR FDUFHWH @2 HP HUR DO
FHQWR GHO GLEDWWR WULVRUDOH LQ XQ SHURGR
EXLR GRYH LO VRYWIIRGADP HQWR FDUFHWDUR H O
QXRYH P LW OUIDW DO ''/ 6,&85(==
DSSHWDQWWFRQR DQFRWD GL Sb» @ YLD
LQWDP XWDUD SHU FKL 2 IXRW H VXELVFH
OHVSHUHQ] D GHWAQWYD GHL SWRSU FDU @
ILQD® HQWA JLXQWR LO P RP HQWR GL UWRYDUL LQ
XQR VSD] IR GL DVFRGR H GLEDWIWR SHU XQ IXWLR
PLQRW ,Q SDUNFR®U P RGR LO 3WRIHWR G¢
ORSSRUXQLE GL YHGHWH TXHWR FRQWWR GDO
SXQWR GL YIWD GHL P LQRU ILJQ@ GHL GHWHQXW
YOWWP H LQGULHWW P D JUWDYHP HQW FRCSLWH GDQM
FDUFHWD] LRQL GHL J HQLYRUL

8 Q RFFDVIRQH SHU SHWP HWWUH DAD VRFLHVE GL | DUL
FDUFR FRQRVFHQGR H DSSWRIRQGHQGR TXHWL
WP L LQ P DQLHWD FRQVDSHYR®Y GHA@M SHUWRQH
FRIQYROM 1Q XQRWWFD VRQGDAM H QRQ
LOGLYLGX DQWD

>= )>= >D0Q8 D=">)Z Y
1H@H IDP UQH LQ FDUFR WM. @ DEEDWXVD O
P DW LQDQ] ] D] LRQH HG a DXP HQWDWVD @@
P RWYD] LRQH DABP SHJQR QHAD WH®D] LRQH
HGXFDWYD @XVWR HIILFDFID JHQMRUDM DQFKH
DWU/DYHWR HVSHUHQ] H SUP D QHP P HOR
ISRW ]DELQ 6L @ @YRWVWR FRQ EXRQL WVXQDW
VXAab FRHVIRQH GHO QXFMR IDP LQDWH HG @
DXP HQWW @ FRVFLIHQ] D GHL ELVRJI QL HGXFDWYL
GHLILUJQH IRWP DWYL GHL J HQLWRUL
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