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(VWDWH� TXL� LQ� SDUURFFKLD� VLJQLILFD� RUPDL� GD� WHPSR� &DPSL� HVWLYL�� %HQ� ORQWDQR�
GDOO¶HVVHUH�XQ�WHPSR�YXRWR��q�LQYHFH��XQ�PRPHQWR�IRQGDPHQWDOH�GHOOD�YLWD�SDUURF�
FKLDOH�� WDQWR�DWWHVR�GDL�UDJD]]L�H�GDL�JLRYDQL��q�TXL�FKH�VL� ULQVDOGDQR� L� OHJDPL�QHL�
JUXSSL�H�WUD�L�UDJD]]L�GHL�YDUL�JUXSSL��q�TXL�FKH�VL�YLYRQR�HVSHULHQ]H�LQWHQVH�GL�FRQ�
GLYLVLRQH��q�TXL�FKH�FUHVFH�LO�GHVLGHULR�GL�WDQWL�GL�GLYHQWDUH�XQ�JLRUQR�FRPH�JOL�DQL�
PDWRUL��FKH�VRQR�XQ�PRGHOOR�SHU�L�SL��SLFFROL��q�TXL�FKH�VL�WURYD�O¶HQWXVLDVPR�SHU�
LQL]LDUH�XQ�QXRYR�DQQR�SDUURFFKLDOH«�3HU�TXHVWR�DYHU�GRYXWR�ULQXQFLDUH�D�TXHVWH�
HVSHULHQ]H�IRUWL�HVWLYH�q�XQ�JUDQGH�GLVSLDFHUH�SHU�WXWWL��SDUURFR��FDWHFKLVWL��DQLPDWR�
UL��UDJD]]L«�4XHVWL�JLRUQL�QRQ�VRQR�SHUz�VROR�JLRUQL�GL�ULPSLDQWR��VRQR�DQFKH�JLRU�
QL�LQ�FXL�VL�FRPLQFLD�D�LQWUDYHGHUH�XQ�SR¶�GL�OXFH��VL�FRPLQFLD�D�VRJQDUH��D�IDUH�SUR�
JHWWL��D�UL-SURJUDPPDUH�L�PRPHQWL�IRUWL�GHOOD�YLWD�SDUURFFKLDOH��FRPH�OH�FHOHEUD]LR�
QL�GHOOD�3ULPD�&RPXQLRQH�H�GHOOD�&UHVLPD��&RQ�L�JLRYDQL�VLDPR�WRUQDWL�D�LQFRQWUDU�
FL� ILQDOPHQWH�D� YLVWD�� FHUWR� FRQ� WXWWH� OH� SUHFDX]LRQL� H� OLPLWD]LRQL� ULFKLHVWH��PD� q�
VWDWR�XQ�EHOOLVVLPR�GRQR�FKH�RUPDL�QRQ�SRVVLDPR�SL��GDUH�SHU�VFRQWDWR��6RQR�JLRU�
QL� LQ� FXL�PHWWHUH� D� IXRFR��SHUVRQDOPHQWH�H� FRPH�FRPXQLWj�� JOL� LQVHJQDPHQWL� FKH�
TXHVWR� WHPSR�GLIILFLOH� FL� VWD� GDQGR�� SHU� QRQ� SHUGHUQH� L� IUXWWL��8Q�SULPR� VXJJHUL�
PHQWR�FKH�KR�ULFHYXWR�q�TXHOOR�GL�VDSHU�VHPSUH�GLVWLQJXHUH�WUD�'LR�H�OH�RSHUH�IDWWH�
SHU�/XL��SRUWLDPR�DYDQWL�JUXSSL��DWWLYLWj��LQFRQWUL��HYHQWL�SDUURFFKLDOL�SHU�DPRUH�GHO�
6LJQRUH��SHU�IDU�FUHVFHUH�LO�5HJQR�GL�'LR��PD�OD�QRVWUD�DWWHQ]LRQH�D�YROWH�q�SL��SUH�
VD� GD� WXWWH� TXHVWH� FRVH� EHOOH«�FKH� GD�'LR� VWHVVR��(VVHUH� FRVWUHWWL� D� � VRVSHQGHUH�
WDQWH�RSHUH�GL�'LR�FL�GHYH�SRUWDUH�D�FRQFHQWUDUH�O¶DWWHQ]LRQH�VX�GL�/XL� 
8Q�VHFRQGR�VXJJHULPHQWR�RIIHUWR�GDOOD�SDQGHPLD�q�TXHOOR�GL�LPSDUDUH�D�OHJJHUH�L�
VHJQDOL� GL�'LR� QHOOD� YLWD�� ILGDQGRVL� FKH� OR�6SLULWR� FL� JXLGD� VHPSUH� SHU� LO� EHQH�� H�
FRQILGDQGR�LQ�/XL�SL��FKH�QHOOH�QRVWUH�FDSDFLWj�H�SURJUDPPL��XQ�EDJQR�GL�XPLOWj�
FKH�FL�SRUWD�D�FRQWHPSODUH�H�LQWHUSUHWDUH�OD�YLWD�FRQ�JOL�RFFKL�GL�'LR��,O�WHU]R�VXJJH�
ULPHQWR�q�TXHOOR�GL�QRQ�YROHU�IDUH�PDL�QLHQWH�GD�VROR��TXDQWR�q�LPSRUWDQWH�VDSHUFL�
DIILGDUH�DJOL�DOWUL��YDORUL]]DQGR�L�GRQL�FKH�LO�6LJQRUH�KD�IDWWR�D�FLDVFXQR��VDSHU�FRO�
ODERUDUH�WUD�JUXSSL�GLYHUVL��WUD�SDUURFFKLH�GLYHUVH��WUD�SDUURFFKLH��DVVRFLD]LRQL�ODL�
FKH��LVWLWX]LRQL��XRPLQL�GL�EXRQD�YRORQWj«�LPSDUDUH�D�ULFRQRVFHUH�LO�EHQH�SUHVHQWH�
LQWRUQR� D� QRL�� H� VHQWLUFL� GDYYHUR� WXWWL� VX� XQD� VWHVVD� EDUFD�� /¶HPHUJHQ]D� VRFLR-
HFRQRPLFD�FL�KD� VSLQWR�IRUWHPHQWH� LQ�TXHVWD�GLUH]LRQH��&KH� LO�6LJQRUH�FL�DLXWL� DG�
DQGDUH�DYDQWL�VX�TXHVWD�VWUDGD�SHU�OD�FUHVFLWD�GHO�VXR�5HJQR� 
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8Q�SURJHWWR�GLRFHVDQR�SHU�O¶HPHUJHQ]D�VRFLDOH�FKH�FL�FRLQYROJH� 
 
&RPH�VDSSLDPR�WXWWL��D�FDXVD�GHOOD�SDQGHPLD�GHO�&RYLG���H�DOOD�IRU]D�
WD� FKLXVXUD� GHOOH� DWWLYLWj� HFRQRPLFKH� SHU� XQ� WHPSR� SUROXQJDWR� VL� q�
FUHDWD�XQD�VLWXD]LRQH�GL�HPHUJHQ]D�VRFLDOH��PROWH�IDPLJOLH�VL�VRQR�WUR�
YDWH� LPSURYYLVDPHQWH� VHQ]D� VXIILFLHQWL� HQWUDWH� HFRQRPLFKH� SHU� SURY�
YHGHUH� DQFKH� DOOH�QHFHVVLWj�SULPDULH��/H�YDULH� LVWLWX]LRQL�SXEEOLFKH�–�
VWDWR��UHJLRQL��FRPXQH�–�KDQQR�FUHDWR�YDULH�IRUPH�GL�VRVWHJQR��FKH�QRQ�
VHPSUH� VRQR� FRQRVFLXWH� GDL� FLWWDGLQL� DYHQWL� GLULWWR�� DQFKH� SHUFKp� OH�
SURFHGXUH�EXURFUDWLFKH�H�O¶HOHQFR�GHL�UHTXLVLWL�ULFKLHVWL�QRQ�VRQR�VHP�
SUH�FKLDUL�H�VHPSOLFL��D�TXHVWR�VL�VRQR�DJJLXQWL�QRWHYROL�ULWDUGL�QHOO¶HUR�
JD]LRQH�GHL�VXVVLGL��FKH�ULVFKLDQR�D�YROWH�GL�DUULYDUH�WURSSR�WDUGL�� 
/D�FKLHVD�GL�5RPD�VL�q�PRELOLWDWD�SHU�VRFFRUUHUH�FKL�VL�q�WURYDWR�LQ�GLI�
ILFROWj��1HOOH�SDUURFFKLH�VL�q�VXELWR�DWWLYDWD�XQD�GLVWULEX]LRQH�GL�YLYHUL��
FRQ� LO� IRQGDPHQWDOH� VXSSRUWR� GHOOD� &DULWDV�'LRFHVDQD�� FKH� KD� FUHDWR�
XQD� UHWH� GL� GLVWUL�
EX]LRQH� EHQ� RUJD�
QL]]DWD��PD� FL� VL� q�
UHVL�FRQWR�FKH�TXH�
VWR� QRQ� EDVWD�� Ê�
HPHUVD�OD�QHFHVVLWj�
GL�DLXWDUH�L�FLWWDGLQL�
D�FRQRVFHUH�HG�HVL�
JHUH�L�SURSUL�GLULWWL��
FLRq� DG� DFFHGHUH�
DJOL� DLXWL� SXEEOLFL��
PD� DQFKH� GL� LQWHU�
YHQLUH�GLUHWWDPHQWH�FRQ�DLXWL�HFRQRPLFL�LQ�TXHOOH�VLWXD]LRQL�GL�YHUD�QH�
FHVVLWj�QRQ�SUHYLVWH�GDOOH�LVWLWX]LRQL� 
/D�&DULWDV�'LRFHVDQD� KD� FRVu� RUJDQL]]DWR� XQ� FRUVR� GL� IRUPD]LRQH�³D�
GLVWDQ]D´�� LQ�YLGHRFRQIHUHQ]D��SHU�DLXWDUH� L�YRORQWDUL�GHOOH�SDUURFFKLH�
DG�DJLUH�LQ�PRGR�SL��HIILFDFH��D�FXL�DEELDPR�SDUWHFLSDWR�DQFKH�QRL�GHO�
OD�&DULWDV�SDUURFFKLDOH�GL�6DQWD�5LWD� 
1HOOD�SULPD�SDUWH�GHO�FRUVR�VRQR�VWDWL�SUHVHQWDWH�WXWWH�OH�PLVXUH�PHVVH�
LQ�FDPSR�GDOOH�LVWLWX]LRQL�SXEEOLFKH��SHU�HVVHUH�LQ�JUDGR�GL�RULHQWDUH�OH�
IDPLJOLH�LQ�GLIILFROWj�FRQ�FXL�YHQLDPR�LQ�FRQWDWWR� 
&L�q�VWDWR�SRL� LOOXVWUDWR�XQ�SURJHWWR�GLRFHVDQR�GL�VRVWHJQR�H�DLXWR�SHU�
FKL�VL�WURYD�LQ�GLIILFROWj�HFRQRPLFD�H�VRFLDOH��3DSD�)UDQFHVFR�–�FRPH�
YHVFRYR�GL�5RPD�–�KD� LVWLWXLWR�LO�)RQGR�*HV��'LYLQR�/DYRUDWRUH�FRQ�
XQD�GRQD]LRQH�ILQDQ]LDULD�SHU�L�SRYHUL�GHOOD�FLWWj��'LFH�LO�3DSD��©9RUUHL�



FKH� GLYHQWDVVH� O
RFFDVLRQH� SHU� XQD� YHUD� SURSULD� ³DOOHDQ]D� SHU�5RPD´�� LQ�
FXL��RJQXQR�SHU�OD�VXD�SDUWH��VL�VHQWD�UHVSRQVDELOH�GHOOD�ULQDVFLWD�GHOOD�QR�
VWUD�FRPXQLWj�GRSR�OD�FULVL��YRUUHL�IDU�ILRULUH�OD�VROLGDULHWj�GHOOD��SRUWD�DF�
FDQWR�ª��/D�&DULWDV��DVVHFRQGDQGR�LO�SURJHWWR�GHO�3DSD��KD�LVWLWXLWR�LO�)RQ�
GR�SHU�O
$OOHDQ]D�FRQ�LO�FRLQYROJLPHQWR�GL�LVWLWX]LRQL��IRQGD]LRQL��SHUVRQH�
GL�EXRQD�YRORQWj�FKH�FRQWULEXLVFDQR�D�LQFUHPHQWDUH�TXHVWR�IRQGR�H�IDYRUL�
UH�FRVu�LO��0LUDFROR�GHOOD�FRQGLYLVLRQH���FRPH�GLFH�'RQ�%HQ��GLUHWWRUH�GHO�
OD�&DULWDV��$O�)RQGR�SHU�O
$OOHDQ]D�KDQQR�DGHULWR�OD�5HJLRQH�/D]LR�H�5R�
PD�&DSLWDOH��H�YHQHUGu����JLXJQR�q�VWDWR�SUHVHQWDWR� LO�SURJHWWR�H� ILUPDWR�
O
DFFRUGR� 
/
RELHWWLYR�GL�TXHVWR�SURJHWWR� q�TXHOOR�GL�GDUH�XQ�DLXWR� HFRQRPLFR�GRYH�
VLD�QHFHVVDULR��PD�DQFKH� DFFRPSDJQDUH� � L� GHEROL� D� UHFXSHUDUH� OD�SURSULD�
GLJQLWj�FRQ�OD�ULSUHVD�GL�XQ�ODYRUR�FKH�FRQVHQWD�ORUR�XQD�FHUWD�DXWRQRPLD� 
1HOOH�GLYHUVH�3UHIHWWXUH��OH�]RQH�LQ�FXL�q�VXGGLYLVD�OD�QRVWUD�'LRFHVL��FRVWL�
WXLWH� GD� �-��� SDUURFFKLH�� VRQR� VWDWL� LVWLWXLWL� DOFXQL� 3UHVuGL� 7HUULWRULDOL� GL�
$VFROWR� SHU� SUHVHQWDUH� DOOD� &DULWDV� 'LRFHVDQD� OH� GRPDQGH� GL� DFFHVVR� DO�
IRQGR��D�QRPH�GHL�&HQWUL�GL�$VFROWR�SDUURFFKLDOL�GL�]RQD�H�LQ�FROODERUD]LR�
QH�FRQ�HVVL��YDOXWDQGR�L�UHTXLVLWL�H�SURJHWWDQGR�YDUL�LQWHUYHQWL�SHU�VRVWHQH�
UH�OH�IDPLJOLH�LQ�GLIILFROWj� 
$OOD�QRVWUD�3UHIHWWXUD�VRQR�VWDWL�DVVHJQDWL�GXH�3UHVuGL��GL�FXL�XQR�DOOD�QR�
VWUD� SDUURFFKLD�� 6DUj� XQ¶RFFDVLRQH� SHU� DOLPHQWDUH� OD� QRVWUD� VHQVLELOLWj�
DOO¶DVFROWR�GHL�ELVRJQL�GHJOL�DOWUL��H�SHU�FUHVFHUH�QHOOD�FRPXQLRQH�FRQFUHWD�
FRQ�OH�DOWUH�SDUURFFKLH�GHOOD�QRVWUD�]RQD�H�GL�WXWWD�OD�'LRFHVL�� 
 

)LORPHQD�H�GRQ�6WHIDQR 
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/D�QRVWUD�IHVWD�SDWURQDOH��XQ�VHJQR�GHOOD�ULSDUWHQ]D 
 
/D�WDQWR�DWWHVD�ULSUHVD�GHOOH�0HVVH�FRQ�OD�SDUWHFLSD]LRQH�GHL�IHGHOL�q�DYYHQXWD�LO�
��� PDJJLR�� JLXVWR� LQ� WHPSR� SHU� OD� IHVWD� GL� 6��
5LWD��$SSHQD�SXEEOLFDWR�LO�'HFUHWR�GHO�JRYHUQR��
FRQ�LO�&RPLWDWR�FL�VLDPR�VXELWR�DWWLYDWL�SHU�DGDW�
WDUH�OD�QRVWUD�FKLHVD�DOOH�GLVSRVL]LRQL�GL�VLFXUH]�
]D�VDQLWDULD�ULFKLHVWH��H�SHU�RUJDQL]]DUH�XQ�VHUYL�
]LR� G¶RUGLQH� FKH� SHUPHWWHVVH� XQR� VYROJLPHQWR�
VHUHQR� H� UHVSRQVDELOH� GHOOH� FHOHEUD]LRQL� OLWXUJL�
FKH��&RQ�XQ�JUXSSR�GL�GRQQH�VL�q� LQYHFH�SUHGL�
VSRVWR� XQ� HIILFLHQWH� VHUYL]LR� GL� VDQLILFD]LRQH�
GHOOD�FKLHVD��QHFHVVDULR�GRSR�RJQL�0HVVD��&RVu��
GRSR�DYHU�SURFHGXWR�DO�GLVWDQ]LDPHQWR�GHL�EDQ�
FKL�H�DOOD�VHJQDOD]LRQH�GHL�SRVWL�GD�RFFXSDUH��SHU�LO�JLRUQR�GL�6��5LWD�–�LO����PDJ�
JLR�–� L�YRORQWDUL�GHO�&RPLWDWR�VL�VRQR�GDWL� LO�FDPELR�SHU�XQ�VHUYL]LR�SD]LHQWH�H�
FRUGLDOH�YHUVR�L�IHGHOL��FKH�OR�KDQQR�DSSUH]]DWR�FROODERUDQGR«�GRFLOPHQWH��0D�

VFKHULQH��JHO� LJLHQL]]DQWH�H� WHUPRPHWUR�GLJLWDOH�
VRQR�GLYHQXWL�IDPLOLDUL�D�WXWWL��Ê�VWDWR�EHOOR�SRWHU�
WRUQDUH�D�FHOHEUDUH�LQVLHPH�O¶(XFDUHVWLD��DIILGDQ�
GR�D�6��5LWD�WXWWL�FRORUR�FKH�SL��VWDQQR�VRIIUHQGR�
SHU� TXHVWD� VLWXD]LRQH� GLIILFLOH�� VDQLWDULD�PD� DQ�
FKH�HFRQRPLFD�H�VRFLDOH��1RQ�DEELDPR�ULQXQFLD�
WR�DOOD�FRQVXHWD�EHQHGL]LRQH�GHOOH�URVH�GL�6��5L�
WD�� OD� GLVWULEX]LRQH� GHOOH� URVH� EHQHGHWWH� q� VWDWD�
SHUz� ULVHUYDWD� DL� YRORQWDUL�� FRQ� WXWWH� OH� SUHFDX�
]LRQL�GHO�FDVR��8Q�VHJQR�GL�ILGXFLD�GDWR�D�WXWWL�L�
IHGHOL��FKH�ULFRUGD�FKH�LO�PHUDYLJOLRVR�ILRUH�GHOOD�
URVD�VERFFLD�LQ�PH]]R�DOOH�VSLQH��3URSULR�FRPH�
OD�VDQWLWj�GHOOD�QRVWUD�SDWURQD��H�FRPH�L�EHL�ILRUL�

FKH�VSHULDPR�GL�YHGHUH�SUHVWR�GRSR�TXHVWR�SHULRGR�GLIILFLOH��$OWUR�PRPHQWR�IRU�
WH�GHOOD�QRVWUD�)HVWD�GL�6��5LWD�q�VHPSUH�VWDWD�OD�3URFHVVLRQH�SHU�OH�QRVWUH�VWUDGH��
SHU� TXHVW¶DQQR� DEELDPR� GRYXWR� ULQXQFLDUH��
PD� QRQ� GHO� WXWWR�� DEELDPR� SUHSDUDWR� XQ� YL�
GHR�VX�<RXWXEH��FRQ�OD�SDUWHFLSD]LRQH�³D�GL�
VWDQ]D´�GL� WDQWL�UDJD]]L�H�JHQLWRUL�GHL�JUXSSL�
SDUURFFKLDOL��FRQ�WXWWR�LO�SHUFRUVR�GL�SUHJKLH�
UD�H�ULIOHVVLRQH�VXOOD�YLWD�GHOOD�QRVWUD�VDQWD�LQ�
�� WDSSH�� FKH� QRUPDOPHQWH� DFFRPSDJQD� OD�
QRVWUD�SURFHVVLRQH��Ê�VWDWR�SRVVLELOH�GXQTXH�
YLYHUH�XQD�³SURFHVVLRQH�YLUWXDOH´��3HU�L�PR�
PHQWL� OXGLFL� H� ULFUHDWLYL«� FL� VLDPR� DIILGDWL�
WRWDOPHQWH� DOO¶LQL]LDWLYD� H� DOOD� IDQWDVLD� GHL�
QRVWUL�JLRYDQL��FKH�FRPH�VHPSUH�QRQ�FL�KDQQR�GHOXVR��HG�KDQQR�VDSXWR�DOLPHQWD�
UH�DQFKH�D�GLVWDQ]D�TXHO�FOLPD�GL�IDPLJOLD�FKH�WDQWR�FHUFKLDPR�GL�YDORUL]]DUH��/R�
UDFFRQWDQR�ORUR�VWHVVL�QHOOH�SURVVLPH�SDJLQH« 
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