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1IRXVI�UYIWXS�RYQIVS�HM�2
%�ZE�MR�WXEQTE�WM�WYWWIKYSRS�KPM�EPPEVQM�TIV�P´ITMHIQME�GLI�LE�GSPTMXS�EPGYRM�TEIWM�EJVMGERM�I�VM�
WGLME�HM�HMJJSRHIVWM�RIP�VIWXS�HIP�QSRHS��7M�MRM^MERS�E�VIKMWXVEVI�GEWM�HM�TWMGSWM�GSPPIXXMZE�GLI�RYPPE�LERRS�E�GLI�JEVI�GSR�YRE�GSV�
VIXXE�EXXIR^MSRI�E�TVIZIRMVI�MP�GSRXEKMS��'ITTM�HM�ZMVYW�)FSPE�WSRS�WXEXM� MWSPEXM�KMk�RIKPM�ERRM� ´���IH�LERRS�GEYWEXS�RYQIVSWI�
ZMXXMQI�RIPP´EVGS�HM�UYEVERX´ERRM��7IFFIRI�MP�VMWGLMS�HM�YR´ITMHIQME�WY�PEVKE�WGEPE�MR�)YVSTE�WIQFVM�FEWWS��XYXXM�M�TEIWM�WXERRS�GIV�
GERHS�HM�JEVI�JVSRXI�GSQYRI�TIV�MRXIVGIXXEVI�TIVWSRI�EQQEPEXI��(STS�YR�TIVMSHS�HM�UYEVERXIRE�WIR^E�GEWM��7IRIKEP�I�2MKIVME�
WSRS�WXEXM�HMGLMEVEXM�PMFIVM�HEP�ZMVYW�E�HMQSWXVEVI�GLI�KPM�MRXIVZIRXM�HM�TVIZIR^MSRI�WSVXMWGSRS�KPM�IJJIXXM�WTIVEXM��8YXXEZME�P´3�1�7��LE�
GSRJIVQEXS�GLI�WM�XVEXXE�HM�±YR´IQIVKIR^E�MRXIVRE^MSREPI²�
-R�TEVXMGSPEVI��MP�VMWGLMS�WM�r�HMQSWXVEXS�EPXS�TIV�KPM�STIVEXSVM�WERMXEVM�GLI�LERRS�EWWMWXMXS�WSKKIXXM�GSRXEKMSWM�IH�r�WSTVEXXYXXS�XVE�
UYIWXM�GLI�WM�WSRS�ZIVM½GEXM�GEWM�RIKPM�7XEXM�9RMXM�IH�MR�7TEKRE��2IPPE�QMVMEHI�HM�MRJSVQE^MSRM�GLI�M�QIHME�HMJJSRHSRS�I�GLI�TSWWS�
RS�IWWIVI�VITIVMXI�WYM�WMXM�[IF��r�RIGIWWEVMS�XVEGGMEVI�TSGLI�I�GLMEVI�MRHMGE^MSRM�WY�UYEPM�WMERS�WIKRM�I�WMRXSQM�HE�ZEPYXEVI�RIM�GEWM�
WSWTIXXM��WY�GSWE�VETTVIWIRXM�UYIWXS�ZMVYW�I�WYPPI�GSVVIXXI�QMWYVI�HM�TVIZIR^MSRI�I�TVSXI^MSRI�HE�EHSXXEVI��4IV�JEVI�GM{��PE�VIHE^MS�
RI�HM�2
%�WM�EZZEPI�HIPPE�GSPPEFSVE^MSRI�HIP�+VYTTS�HM�PEZSVS�GVIEXS�HE�&YWREKS�7SGGSVWS�GLI�WY�UYIWXS�EVKSQIRXS�WM�r�TEVXM�
GSPEVQIRXI�HMWXMRXS�RIPPE�TVSHY^MSRI�HM�HSGYQIRXM�VMZSPXM�EP�TIVWSREPI�WERMXEVMS�
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IQ�TXHVWR�QXPHUR�GL�
1	$��YLHQH�SURSR�
VWR� LO� SULPR�GL� XQD�
VHULH� GL� LQWHUYHQWL�

ULYROWL� DO� WHPD�GHOO¶LQIH�
]LRQH�GD�YLUXV�(EROD��6L�
SDUOHUj� GL� VRJJHWWL� D� UL�
VFKLR�� VRJJHWWL� DPPD�
ODWL�� VHJQL�� VLQWRPL� H� UL�
VFRQWUL� GL� ODERUDWRULR�
FKH� FRQIHUPDQR� LO� FRQ�
WDJLR�
6H�QHOOH�ULJKH�FKH�VHJXR�
QR�� VRFFRUULWRUL� H� VDQL�
WDUL� SRWUDQQR� WURYDUH� OH�
LQIRUPD]LRQL� XWLOL� DO� UL�
FRQRVFLPHQWR�GL�FDVL�VR�

VSHWWL�� QHO� SURVVLPR�QX�
PHUR�GL�1	$�YHUUDQQR�
SXEEOLFDWL� L� ULIHULPHQ�
WL� QHFHVVDUL� SHU� O¶XVR� LQ�
VLFXUH]]D�GHL�GLVSRVLWLYL�
GL�SURWH]LRQH� LQGLYLGXD�
OH�H�SHU�OD�GHFRQWDPLQD�
]LRQH� H� OD� GLVLQIH]LRQH�
GHL�PH]]L� H� GHL� SUHVLGL��
1HOO¶XOWLPD� SDUWH� VDUj�
WUDFFLDWR� LO� TXDGUR� WHUD�
SHXWLFR�FRQ�LO�TXDOH�YHQ�
JRQR� WUDWWDWL� L� SD]LHQWL�
�QRQ�HVLVWH�XQD�FXUD�VSH�
FL¿FD�Qp�XQ�YDFFLQR�SHU�
FRQWUDVWDUH�LO�YLUXV�(ER�
OD��

'0%77-�(-�
6-7',-3�
(-�'328%+-3
4IVWSRE�HE�
ZEPYXEVI�4IVWSR�
9RHIV�
-RZIWXMKEXMSR�
6RJJHWWR� FKH� SUHVHQ�
WD� WHPSHUDWXUD� VXSHULR�
UH� D� �����&� FRQ� FHIDOHD�
VHYHUD��PLDOJLD��YRPLWR��
GLDUUHD�� GRORUH� DGGRPL�
QDOH�� GLDWHVL� HPRUUDJLFD�
QRQ�DOWULPHQWL� VSLHJDEL�
OH�DFFRPSDJQDWD�D�

�� IDWWRUL�GL� ULVFKLR�HSL�
GHPLRORJLFL� �HVSRVL�
]LRQH�DO�YLUXV��QHOOH���
VHWWLPDQH� SUHFHGHQ�
WL� DOO¶LQVRUJHQ]D� GHL�
VLQWRPL�� FRPH� FRQ�
WDWWR� FRQ� VDQJXH� R�
DOWUL� I OXLGL� FRUSRUHL�
GL� SHUVRQH� DIIHWWH� R�
SUHVXQWH� WDOL� GD� IHE�
EUH�HPRUUDJLFD��O¶DYHU�
YLDJJLDWR� RG� DYHU�
VRJJLRUQDWR� LQ� DH�
UHH� HQGHPLFKH�� SDU�
WHFLSD]LRQH�D� IXQHUD�
OL� GL� SD]LHQWL� DIIHWWL��
FRQWDWWR�R�PDQHJJLD�
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ATTUALITÀ

PHQWR� GL� SLSLVWUHO�
OL�� URGLWRUL� R� SULPDWL�
SURYHQLHQWL�GDOOH�DUHH�
HQGHPLFKH�

'EWS�4VSFEFMPI
6RJJHWWR�³XQGHU�LQYHVWL�
JDWLRQ´�HQWUDWR�LQ�FRQWDW�
WR�FRQ�SHUVRQD�DIIHWWD�GD�
(EROD�R�FRQ�HVSRVL]LRQH�
D�EDVVR�R�PHGLR� ULVFKLR�
�Y��ROWUH��

'EWS�'SRJIVQEXS
6RJJHWWR� SHU� LO� TXD�
OH�O¶LQIH]LRQH�GD�(EROD�q�
VWDWD�FRQIHUPDWD�GD�GLD�
JQRVL�GL�ODERUDWRULR�

'SRXEXXS�GSR�
WSKKIXXS�EJJIXXS�
HE�)FSPE�E�&EWWS�
S�%PXS�VMWGLMS
(VSRVL]LRQH� DG� DOWR� UL�
VFKLR�
�� SXQWXUD� DFFLGHQWDOH�

FRQ� VWUXPHQWL� LPSLH�
JDWL� VX� VRJJHWWL� FRQ�
(EROD�� FRQWDWWR� GHOOH�
PXFRVH� �RFFKL�� ERF�
FD�� QDVR�� FRQ� IOXLGL�
FRUSRUHL�LQIHWWL�

�� FRQWDWWR� FRQ� I OXLGL�
FRUSRUHL� GL� SHUVRQD�
LQIHWWD� LQ� DVVHQ]D� GL�
GLVSRVLWLYL� GL� SURWH�
]LRQH�LQGLYLGXDOH�

�� WHFQLFL� H� SHUVRQDOH�
GL� ODERUDWRULR� FKH�KD�
SURFHVVDWR� FDPSLRQL�
LQIHWWL� LQ� DVVHQ]D� GL�
GLVSRVLWLYL� GL� SURWH�
]LRQH�LQGLYLGXDOH�

�� SDUWHFLSD]LRQH� D� FH�
ULPRQLH� IXQHEUL� FRQ�
HVSRVL]LRQH� D� UHVWL�
XPDQL� LQ� ORFDOLWj� HQ�
GHPLFKH�

(VSRVL]LRQH� D� EDVVR� UL�
VFKLR�
�� FRQYLYHQWH� R� FRQWDW�

WR� FDVXDOH� FRQ� VRJ�
JHWWL� DIIHWWL� GD�(EROD�
�SHU� FRQWDWWR� FDVXDOH�
q� LQWHVR� O¶DYYLFLQDU�
VL� D� SL�� GL� XQ�PHWUR�
R� FRQYLYHUH� DOO¶LQWHU�
QR�GHOOD�VWHVVD�VWDQ]D�
SHU� XQ� SHULRGR� SUR�
OXQJDWR�GL�WHPSR�FRQ�
VRJJHWWR�LQIHWWR�LQ�DV�
VHQ]D� GL� LGRQHL� GL�

VSRVLWLYL� GL� SURWH]LR�
QH�LQGLYLGXDOH�RSSXUH�
FRQWDWWL� VRFLDOL� FRQ�
SD]LHQWH� LQIHWWR� VHQ�
]D� LQGRVVDUH�GLVSRVL�
WLYL� GL� SURWH]LRQH� LQ�
GLYLGXDOH�

�� SHUVRQDOH� VDQLWDULR�
FKH� HQWUD� LQ� FRQWDW�
WR� FRQ� VRJJHWWL� DIIHW�
WL�GD�(EROD�LQ�DVVHQ]D�
GL� FRQGL]LRQL� GL� DOWR�
ULVFKLR�

)WTSWM^MSRI�MKRSXE
6RJJHWWL�FKH�KDQQR�YLDJ�
JLDWR� R� VRJJLRUQDWR� LQ�
DUHH� HQGHPLFKH� QHL� ���
JLRUQL� SUHFHGHQWL� �*XL�
QHD��/LEHULD��6LHUUD�/H�
RQH��/DJRV��

)FSPE��
TVIWIRXE^MSRI�
GPMRMGE
,�SD]LHQWL� DIIHWWL�GD� IHE�
EUH�HPRUUDJLFD�SUHVHQWD�
QR�FRPSDUVD�GHL�VLQWRPL�
DG������JLRUQL�GDOO¶HVSR�
VL]LRQH� �QHOOH� HSLGHPLH�
SUHFHGHQWL� OD� FRPSDU�
VD� GHL� VLQWRPL� DYYHQL�
YD� PHGLDPHQWH� LQ� �����
JLRUQL�� FRQ� XQ� UDQJH�
FRPSUHVR�WUD���H����JLRU�
QL���,O�TXDGUR�FOLQLFR�LQL�
]LDOH�q�DVSHFL¿FR�H�FDUDW�
WHUL]]DWR�GD�
�� IHEEUH�
�� EULYLGR�
�� PLDOJLH�
�� PDOHVVHUH�
�� DVWHQLD�
�� DQRUHVVLD�
3Xz�HVVHUH�SUHVHQWH�UDVK�
HULWHPDWRVR� PDFXORSD�
SXODUH� FKH� QRUPDOPHQ�
WH� LQWHUHVVD� WURQFR�� YRO�
WR�� EUDFFLD� H� FROOR�� FKH�
SXz�HYROYHUH� LQ�GHVTXD�
PD]LRQH�
$� FDXVD� GHOOD� QRQ� VSH�
FL¿FLWj�GHL� VLQWRPL��SDU�

WLFRODUPHQWH� QHOOD� IDVH�
LQL]LDOH�� OD� IHEEUH� HPRU�
UDJLFD�YLHQH�VSHVVR�FRQ�
IXVD� FRQ� DOWUH� SDWRORJLH�
LQIHWWLYH�� FRPH�PDODULD��
IHEEUH� WLIRLGH��PHQLQJR�
FRFFHPLD� HG� DOWUH� LQIH�
]LRQL� EDWWHULFKH� �DG� HV���
SROPRQLWH��
'RSR� ���� JLRUQL� GDOO¶�
HVRUGLR� GHL� VLQWRPL��
FRPSDUH� JUDYH� GLDUUHD�
DFTXRVD��QDXVHD��YRPLWR�
H�GRORUL�DGGRPLQDOL��$O�
WUH� FDUDWWHUL]]D]LRQL� VR�
QR� UDSSUHVHQWDWH� GD�GR�
ORUH� WRUDFLFR�� GLVSQHD��
FHIDOHD� H� VWDWR� FRQIX�
VLRQDOH�� )UHTXHQWHPHQ�
WH� VL� DVVLVWH� DOOD� FRP�
SDUVD� GL� LQLH]LRQH� GHOOH�
FRQJLXQWLYH��$OFXQH�YRO�
WH� SRVVRQR� FRQFRPLWD�
UH� VLQJKLR]]R�SHUVLVWHQ�
WH��FRQYXOVLRQL�HG�HGHPD�
FHUHEUDOH��/H�FRPSOLFDQ�
]H� HPRUUDJLFKH�QRQ� VR�
QR� VHPSUH�SUHVHQWL�� H� VL�
PDQLIHVWDQR� QHOOD� PD�
ODWWLD�DYDQ]DWD�VRWWR�IRU�
PD� GL� SHWHFFKLH�� HFFKL�
PRVL�� VDQJXLQDPHQWR�
GDL� VLWL�GL�YHQLSXQWXUD�H�
GDOOH�PXFRVH��4XDGUL�GL�
HPRUUDJLD� IUDQFD� VRQR�
LQIUHTXHQWL��1HOOH�GRQQH�
LQ�JUDYLGDQ]D�VL�RVVHUYD�
VSHVVR�DERUWR�VSRQWDQHR�
8OWHULRUL� FULWHUL� GLDJQR�
VWLFL� VRQR� UDSSUHVHQWDWL�
GDOOD� FRHVLVWHQ]D�GL� IDW�
WRUL�GL�ULVFKLR�H�GL�FOLQLFD�
FDUDWWHULVWLFD�
�� WHPSHUDWXUD� VXSHULR�

UH�D������&�FRQ�FHID�
OHD� VHYHUD�� PLDOJLD��
YRPLWR��GLDUUHD��GROR�
UH�DGGRPLQDOH��GLDWHVL�
HPRUUDJLFD�QRQ�DOWUL�
PHQWL� VSLHJDELOH� DF�
FRPSDJQDWD�D�

�� IDWWRUL� GL� ULVFKLR� HSL�
GHPLRORJLFL� �HVSRVL�

]LRQH�DO�YLUXV��QHOOH���
VHWWLPDQH� SUHFHGHQWL�
DOO¶LQVRUJHQ]D�GHL�VLQ�
WRPL�� FRPH� FRQWDWWR�
FRQ�VDQJXH�R�DOWUL�ÀX�
LGL�FRUSRUHL�GL�SHUVR�
QH� DIIHWWH� R� SUHVXQWH�
WDOL�GD�IHEEUH�HPRUUD�
JLFD�� O¶DYHU� YLDJJLDWR�
RG� DYHU� VRJJLRUQDWR�
LQ� DHUHH� HQGHPLFKH��
SDUWHFLSD]LRQH� D� IX�
QHUDOL� GL� SD]LHQWL� DI�
IHWWL�� FRQWDWWR� R� PD�
QHJJ LDPHQWR � G L�
SLSLVWUHOOL�� URGLWRUL� R�
SULPDWL� SURYHQLHQWL�
GDOOH�DUHH�HQGHPLFKH�

,� SD]LHQWL� FRQ� SURJQR�
VL� LQIDXVWD� VYLOXSSDQR�
QRUPDOPHQWH� XQD� FRP�
SURPLVVLRQH� GHL� SDUD�
PHWUL� YLWDOL� SL�� VHYHUD�
DOO¶HVRUGLR� GHOOD� PDODW�
WLD�H�WLSLFDPHQWH�GHFHGR�
QR�WUD�LO���HG�LO�����JLRU�
QR��/H� FRPSOLFDQ]H� FKH�
FRQGXFRQR�D�PRUWH�VRQR�
OD� GLVIXQ]LRQH� PXOWLRU�
JDQR� H� OR� VKRFN� VHWWLFR��
1HL�SD]LHQWL�FRQ�SURJQR�
VL�PLJOLRUH� LO� SHULRGR�GL�
FRQYDOHVFHQ]D�q�SDUWLFR�
ODUPHQWH�SUROXQJDWR��
/¶2UJDQL]]D]LRQH�0RQ�
GLDOH�GHOOD�6DQLWj�KD�VWL�
PDWR� FKH� OD� PRUWDOL�
Wj� GHOO¶DWWXDOH� HSLGHPLD�
GL�(EROD� LQ�$IULFD�q�SD�
UL� DO� ����� FRQ�XQ�SLFFR�
GHO�����QHOOD�SRSROD]LR�
QH�GHOOD�*XLQHD�

4EXSKIRIWM
,O� YLUXV� (EROD� HQWUD�
QHOO¶RVSLWH�WUDPLWH�OH�PX�
FRVH� �RFFKL�� ODEEUD�� JH�
QLWDOL��� GD� OHVLRQL� FXWD�
QHH� �IHULWH� HG� DEUDVLRQL��
H�SHU�YLD�SDUHQWHUDOH�� �,O�
SHULRGR� GL� LQFXED]LR�
QH�SXz�HVVHUH�LQÀXHQ]D�
WR� GDOOD� YLD� GL� WUDVPLV�

VLRQH��DG�HV�����JLRUQL�LQ�
FDVR�GL�FRQWDJLR�SHU�YLD�
SDUHQWHUDOH� YV�� ��� JLRU�
QL�SHU�LO�FRQWDJLR�GD�FRQ�
WDWWR���,O�YLUXV�PXRYH�GDO�
VLWR�GL� LQIH]LRQH� LQL]LDOH�
¿QR� DOOH� VWD]LRQL� OLQIR�
QRGDOL�SL��YLFLQH��SHU�SRL�
LQWHUHVVDUH� IHJDWR�� PLO�
]D� H� JKLDQGROH� VXUUHQD�
OL��%HQFKp�QRQ�DJJUHGLWL�
GDO�YLUXV��L�OLQIRFLWL�YDQ�
QR�LQFRQWUR�DG�DSRSWRVL��
RVVHUYDELOH�LQ�XQD�GLPL�
QXLWD� FRQWD� GHJOL� VWHVVL�
DOOH�LQGDJLQL�GL�ODERUDWR�
ULR��3Xz�LQVRUJHUH�QHFUR�
VL� HSDWRFHOOXODUH�� DVVR�
FLDWD�D�FRDJXORSDWLD��
$QDORJDPHQWH��OH�JKLDQ�
GROH� VXUUHQDOL�YDQQR� LQ�
FRQWUR� DG� DQDORJR� IH�
QRPHQR�� FRQQRWDQGR� LO�
TXDGUR� FOLQLFR� FRQ� LSR�
WHQVLRQH� HG� DOWHUDWD� VLQ�
WHVL� VWHURLGHD�� ,O� YLUXV��
LQROWUH�� UDSSUHVHQWD� XQ�
WULJJHU� SHU� LO� ULODVFLR�GL�
FLWRFKLQH� SUR�LQILDP�
PDWRULH�� FRQ� SHUPHD�
ELOL]]D]LRQH� YDVFROD�
UH� H� GLVFUDVLH� HPDWLFKH��
FKH�SRUWDQR� D�TXDGUL� GL�
VKRFN� HG� LQVXIILFLHQ]D�
PXOWLRUJDQR�

-RHEKMRM�HM�
PEFSVEXSVMS
$OOD� FRPSDUVD� GHL� VLQ�
WRPL�� O¶HPRFURPR�q�QRU�
PDOPHQWH� FDUDWWHUL]]DWR�
GD�OHXFRSHQLD�H� OLQIRSH�
QLD�� LQ� SURJUHVVLRQH� GL�
PDODWWLD� VL� RVVHUYD� O¶DX�
PHQWR�GHL� QHXWUR¿OL��/D�
FRQWD� SLDVWULQLFD� PR�
VWUD� YDORUL� FRPSUHVL� WUD�
�������H����������
/H�DPLODVL�SRVVRQR�PR�
VWUDUVL� HOHYDWH�� D� VHJXLWR�
GHO� GDQQR� SDQFUHDWLFR��
/H�WUDQVDPLQDVL�HSDWLFKH�
WHQGRQR�DG�HOHYDUVL��FRQ�
$67� SL�� HOHYDWH� ULVSHW�
WR� DOOH�$/7��3Xz� HVVHUH�
SUHVHQWH� SURWHLQXULD� HG�
DOOXQJDPHQWR� GHL� WHPSL�
GL�37� H�377�� ,� SURGRWWL�
GL�GHJUDGD]LRQH�GHOOD�¿�
EULQD�VRQR�HOHYDWL��FRP�
SDWLELOL� FRQ� TXDGUL� GL�
FRDJXOD]LRQH�LQWUDYDVFR�
ODUH�GLVVHPLQDWD�����������V


