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1RQ�DSSUH]]HUHPR�PDL�DEEDVWDQ]D�OD�IRUWXQD�FKH�RJJL�FL�q�GDWD��ODIRUWXQD�FLRq�GL�HVVHUH�FRQYRFDWL�DWWRUQR�DOO·DOWDUH�³�LQ�TXHVWR�JLRUQRIHUYLGR�GL�PDQLIHVWD]LRQL�HVWHULRUL�H�VHJQDWDPHQWH� LQ�TXHVWD�VWDJLRQHHOHWWRUDOH��FRQQRWDWD�GL�DFFHVL�GLEDWWLWL�H�GL�FRQWUDSSRVL]LRQL�DSSDVVLR�QDWH�³� SHU� XQ�PRPHQWR� UDVVHUHQDQWH� GL� LPSORUD]LRQH� H� GL� DVFROWRGHOOD�SDUROD�FKLDULILFDWULFH�GHO�6LJQRUH�1RQ�q�FKH�FRQ�TXHVWR�LQWHQGLDPR�HVWUDQLDUFL�GDOOD�YLFHQGD�Qp�WDQ�WR�PHQR�ULILXWDUH�XQ�FRQWULEXWR��VHFRQGR� OH� FRQFUHWH�SRVVLELOLWj�H� OHSHUVRQDOL�YRFD]LRQL�GL�FLDVFXQR��DL�SUREOHPL�GHOOD�QRVWUD�YLWD�DVVRFLD�WD��$O�FRQWUDULR��q�SHU�SRWHUFL�LQVHULUH�PHJOLR��UHVL�SL��SHUVSLFDFL�GDOODOXFH�FKH�YLHQH�GDOO·DOWR��SL�� HIILFDFHPHQWH�SUHVHUYDWL�GDL� IDQDWLVPL� HGDL� FRQGL]LRQDPHQWL� LGHRORJLFL�� SL�� FDSDFL� GL� VFHOWH� DXWRQRPDPHQWHRFXODWH��3HUFKp�UHVWD�VHPSUH�YHUR�FKH�©GRYH�F·q�OD�IHGH��Ou�F·q�OD�OLEHU�Wjª�2JJL�� SULPR�PDJJLR�� FRQ� SDUWLFRODUH� FDORUH� YRJOLDPR� FKLHGHUH� ODPLVHULFRUGLD�GL�'LR�SHU� OD�QRVWUD�QD]LRQH��FKH�KD�GDYYHUR�ELVRJQR�GLPROWH�SUHJKLHUH��H�UDFFRPDQGDUH�D�VDQ�*LXVHSSH�OD�5HSXEEOLFD�LWDOLD�QD��FKH�QHOOD�VXD�FDUWD�FRVWLWX]LRQDOH�FRQ�ILGXFLRVD�LGHDOLWj�VL�GLFKLD�UD� ©IRQGDWD� VXO� ODYRURª� �DUW�� ���� Ë� XQ·DIIHUPD]LRQH� FKH�³� FRVu� FRPHVXRQD�H�YHURVLPLOPHQWH�VHQ]D� LQWHQ]LRQDOLWj�GD�SDUWH�GHJOL�HVWHQVRULGHO�WHVWR�³�HQXQFLD�XQD�FRQVRQDQ]D�LQDWWHVD�H�XQ·DPPLUHYROH�DIILQL�Wj�GHO�QRVWUR�6WDWR��SXU�GRYHURVDPHQWH�ODLFR��FRQ�O·LQVWDQFDELOH�&UHD�WRUH�GHOO·XQLYHUVR� H�FRQ� LO� 6LJQRUH�*HV��� LO� TXDOH�KD�GHWWR�� ©,O� 3DGUHPLR�ODYRUD�VHPSUH�H�DQFK·LR�ODYRURª��*Y ������
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���*LRQD*LRQD�q�O·XQLFR�HEUHR�FKH�HQWUD�QHOOD�YLFHQGD��q�DQ]L�XQ�DXWHQWLFRSURIHWD��HG�q�O·XQLFR�FKH�YLHQH�FRVWDQWHPHQWH�SRVWR�LQ�XQD�OXFH�VIDYR�UHYROH��&HUWR�HJOL�q��SL��FKH�DOWUR��XQ�´WLSRµ��LO�WLSR�GHJOL�HEUHL�FKLXVL�HSDUWLFRODULVWL��0D�LQ�XQD�OHWWXUD�´FULVWLDQDµ�RJQXQR�GL�QRL�GHYH�YHULIL�FDUH� LQ�FKH�PLVXUD�GHEED�ULFRQRVFHUVL� LQ� OXL�H� VFRSULUVL� GHVWLQDWDULRGHJOL�VWUDOL�GHO�OLEUR�LVSLUDWR�²� *LRQD� q� XQ� SHFFDWRUH�� VH� SHU� SHFFDWRUH� LQWHQGLDPR� HVVHQ]LDO�PHQWH�XQ�XRPR�FKH�VL�ULILXWD�DOOH�HVLJHQ]H�GL�'LR��/H�HVLJHQ]H�GLYLQHVRQR�WURSSR�DOWH�SHU�OD�QRVWUD�PHGLRFULWj��IRUVH�WXWWL�L�PDOLQWHVL�WUD�ODVWLUSH�XPDQD�H�LO�VXR�&UHDWRUH�VRQR�FRPLQFLDWL�GDOOD�VSURSRU]LRQH�FKHF·q�WUD�O·DOWLVVLPR�SLDQR�GL�'LR��FKH�FL�KD�DVVHJQDWR�XQ�ILQH�´VRSUDQQD�WXUDOHµ� H� OD�PRGHVWLD�GHOOH� QRVWUH� DVSLUD]LRQL�� ,O� QRVWUR� SHFFDWR�� QHOVXR�VHQVR�SL��SURIRQGR��q�VHPSUH�XQ�©IXJJLUH�D�7DUVLV��ORQWDQR�GDO�6L�JQRUHª��*Q �����²�Ë�XQ SHFFDWRUH�WUDQTXLOOR��/D�´FRVFLHQ]Dµ�³�DO�FXL�WULEXQDOH�WDQWRVSHVVR� DPLDPR� DSSHOODUFL�³�QRQ� OR� LQTXLHWD��QHOOD� WHPSHVWD� FKH� VLVFDWHQD�SHU�OXL��q�LO�VROR�FKH�VDSSLD�©GRUPLUH�SURIRQGDPHQWHª��FIU��*Q������$QFKH�*HV��ULOHYHUj��QHOOD�GHVFUL]LRQH�GHO�JLXGL]LR�ILQDOH��O·LQFRQ�VDSHYROH]]D�GHOOD�SURSULD�LQJLXVWL]LD�H�TXLQGL� OD�PHUDYLJOLD�� LQ�FRORURFKH� YHQJRQR� FRQGDQQDWL�� ©4XDQGR�PDL� WL� DEELDPR� YLVWR� DIIDPDWR� RDVVHWDWR«�H�QRQ�WL�DEELDPR�DVVLVWLWR"ª��0W �������²� Ë� XQ� SHFFDWRUH� DQWLSDWLFR�� FKH� VWD� VHPSUH� LQ� GLVSDUWH�� FKH� VLFRQWUDSSRQH��FKH�QRQ�VL�VHQWH�PDL�LQ�FRPXQLRQH�FRQ�JOL�DOWUL��0HQWUHPDULQDL�H�QLQLYLWL�DSSDLRQR�VHPSOLFL�H�FKLDUL�GDYDQWL�DOOH� ULFKLHVWH�GL'LR��*LRQD�q�XQ�XRPR�©SUREOHPDWLFR�H�SLHQR�GL�FRPSOLFD]LRQL�SVLFROR�JLFKHª��9RQ�5DG���(�SURSULR�OH�VXH�DQDOLVL�DSSURIRQGLWH�OR�SRUWDQR�DOOHLQFRPSUHQVLRQL�SL��JUDYL��DO�SXQWR�GD�HVVHUH�GHOXVR�GDOOD�PLVHULFRU�GLD�GL�'LR� H�GD� ODPHQWDUVHQH� �FRPH� LO� ILJOLR�PDJJLRUH�GHOOD� SDUDERODUDFFRQWDWD�GD�*HV���
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���'LR4XHVWD�RSHUHWWD�VL�SURSRQH�VRSUDWWXWWR�GL�IDUFL�FRQRVFHUH�OD�QDWX�UD�H��SHU�FRVu�GLUH��LO�´FDUDWWHUHµ�GHO�'LR�FKH�VL�q�ULYHODWR�²�,Q�SULPR�OXRJR�VH�QH�VRWWROLQHD�O·XQLYHUVDOH�GRPLQLR��1RQ�q�SRVVL�ELOH�VIXJJLUH�D�OXL�H�DOOD�VXD�D]LRQH�SRWHQWH��Qp�LQ�2FFLGHQWH� �7DUVLV�Qp� LQ�2ULHQWH� �1LQLYH���4XHVWD�FDUDWWHULVWLFD�GHO�'LR� G·,VUDHOH�� SHU� ODYHULWj��HUD�JLj�VWDWD�PHVVD�LQ�OXFH�GD�WXWWL�L�JUDQGL�SURIHWL��DQ]L��JLj�OHVWHVVH�DQWLFKLVVLPH� WUDGL]LRQL� SDWULDUFDOL�PDQLIHVWDYDQR� TXHVWD� SHU�VXDVLRQH�3LXWWRVWR�OD�QRYLWj�VWD�QHO�PRGR�FRQ�FXL��VHFRQGR�LO�OLEUR�GL�*LRQD�q�HVHUFLWDWD�TXHVWD�WRWDOH�VLJQRULD��1RQ�SL�� WUD� OH�IROJRUL��FRPH�QHOODULYHOD]LRQH� VLQDLWLFD��PD� FRQ�PDQR� SL�� OLHYH�� D� EHQ� JXDUGDUH� SHUz�QRQ�FRQ�PDQR�PHQR�LQIOHVVLELOH��'LR�TXL�DSSDUH�O·$VVROXWR�H�O·,QFRQGL�]LRQDWR��FKH��QRQRVWDQWH�O·RSSRVL]LRQH�XPDQD��QRQ�VL�VFRVWD�PDL�GDLVXRL�LQL]LDOL�SURJHWWL��DQFKH�VH�OL�DWWXD�FRQ�XQD�FHUWD�VRUULGHQWH�ERQD�ULHWj�²�$QFKH� OD�VXD�UHOLJLRQH�q�XQD� UHOLJLRQH�XQLYHUVDOH��(JOL� VL� ODVFLDSUHJDUH�GD�WXWWL��PDULQDL�H�QLQLYLWL��H�SUHJDUH�HIILFDFHPHQWH��Ë�XQD�YH�ULWj�FKH�LQ�,VUDHOH�KD�VHPSUH�IDWLFDWR�D� IDUVL�DFFRJOLHUH��DQFRUD�QHOODSULPD�FRPXQLWj�FULVWLDQD�LO�SUREOHPD�GHOOD�UHOLJLRQH�GHL�QRQ�HEUHL�KDGDWR�OXRJR�D�FRQWURYHUVLH�GL�JUDQGH�DVSUH]]D�²� Ë� XQ�'LR� FKH�PLQDFFLD�� FRPH� KD� VHPSUH� IDWWR��PD� FL� WLHQH� DFKLDULUH� FKH� TXHVWH� PLQDFFH� VRQR� VHPSUH� PLQDFFH� FRQGL]LRQDWH�� HULHQWUDQR� LPPHGLDWDPHQWH�GL� IURQWH� DO� SHQWLPHQWR��4XHVWR� LQVHJQD�PHQWR�VHPEUD�DQ]L�HVVHUH�XQD�GHOOH�ILQDOLWj�SULQFLSDOL�GHO�OLEUR�²�Ë�XQ�'LR�VDOYDWRUH��FKH�KD�FRPH�IRQGDPHQWDOH�FDUDWWHULVWLFD�GHOVXR�´WHPSHUDPHQWRµ� OD�PLVHULFRUGLD��7XWWL�VDQQR�FKH�LO�6LJQRUH�q�XQ'LR� WHQHUR��FKH�VL� ODVFLD� LPSLHWRVLUH�� GLFH� *LRQD�FRQ�PDOXPRUH� �FIU������(�GLIDWWL�q�LQWHUHVVDQWH�QRWDUH�FKH�LQ�TXHVWR�UDFFRQWR�QHVVXQR�UL�FHYH�GDQQR��DQFKH�OD�YLROHQWD�WHPSHVWD�LQ�GHILQLWLYD�QRQ�ID�GHO�PDOH�DQHVVXQR��4XL�FL�VL�SUHRFFXSD�GL�VDOYDUH�WXWWL��QRQ�VROR�L�PDULQDL�H�L�QL�QLYLWL��PD�DQFKH�O·DQWLSDWLFR�SURIHWD��*LRQD�SULPD�q�VDOYDWR�GDOO·DQQH�JDPHQWR��SULPR�HSLVRGLR��H�SRL�VL�WHQWD�GL�VDOYDUOR�GDOOD�VXD�LQWHULRUHJUHWWH]]D��VHFRQGR�HSLVRGLR��
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6HFRQGR� OD�SDUROD�GL�*HV��� LO� ©VHJQR� GL� *LRQDª� QHOOH� VXH� GLYHUVHFRPSRQHQWL�´WLSLFKHµ�³�GDOO·DQQXQFLR�GHOOD�YRORQWj�VDOYLILFD�XQLYHUVD�OH�� DOOD� SUHGLFD]LRQH� GHOOD� FRQYHUVLRQH�� DO� SUHVDJLR� GHOOD� YLWWRULD� VXOUHJQR�GHOOD�PRUWH�³�FRPSHQGLD�WXWWH�OH�UDJLRQL�GL�VSHUDQ]D�FKH�VRQRGDWH�DJOL�XRPLQL��FIU��0W ����������/F �����������DOO·XPDQLWj��VHFRQGROD�SDUROD�GL�*HV���QRQ�q�RIIHUWR�QHVVXQ�DOWUR� ©VHJQRª�GL�VDOYH]]D�� ©VHQRQ�LO�VHJQR�GL�*LRQDª��0W ��������FLRq�OD�ULVXUUH]LRQH�GHO�)LJOLR�GL�'LRFURFLILVVR�6L�FDSLVFH�DOORUD�SHUFKp�OD�OLWXUJLD�PLODQHVH��GDL�WHPSL�GL�VDQW·$P�EURJLR�H�IRUVH�DQFKH�GD�SULPD��FIU��(S���������©OHFWXV�HVW�GH�PRUH�OLEHU,RQDHª���SURSULR�GDOOD�OHWWXUD�LQWHJUDOH�GL�TXHVWR�OLEUR�FRPLQFLD��OD�VHUDGHO�*LRYHGu�6DQWR��OD�JUDQGH�ULHYRFD]LRQH�GHOOD�OLEHUD]LRQH�SDVTXDOH�*LRQD�q�GXQTXH�XQ�QRPH�FKH�RUPDL� SHU� QRL� VLJQLILFD� ´VDOYH]]Dµ�&HUFKHUHPR� DOORUD� GL� ULFRUGDUH� FRQ� XQ� SR·� GL� DIIHWWR� TXHVWR� EL]]RVRSHUVRQDJJLR��FKH�QRQ�DYHYD�QHVVXQD�YRJOLD�GL�IDUH�LO�SURIHWD�H�FKH�VXRPDOJUDGR�q�GLYHQWDWR�SRUWDWRUH�GL�XQ�PHVVDJJLR�FRVu�DOWR�H�FRVu�FRQVR�ODQWH�
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1RQ�VL�SXz�QRQ�UHVWDUH�FROSLWL�³�TXDOL�FKH�VLDQR�L�QRVWUL�VRJJHWWLYLFRQYLQFLPHQWL�³�GD�XQ�IHQRPHQR�XQLFR�H�LPSDUDJRQDELOH�QHOOD�YLFHQ�GD� XPDQD�� FRPH�TXHOOR� GHOO·LQHGLWD� H� DQRPDOD� ´PRQDUFKLD� HOHWWLYDµ�FKH�SUHQGH�LQL]LR�FRQ�OD�YHQXWD�QHOOD�&LWWj�HWHUQD�GL�XQ�RVFXUR�SHVFD�WRUH�GL�*DOLOHD�8QD�´PRQDUFKLDµ�FKH��SXU�ULYHQGLFDQGR�XQ·RULJLQH�WUDVFHQGHQWH�HXQD�PLVVLRQH�VRYUDWHPSRUDOH��KD�V�ELWR�GRYXWR�IDUH�L�FRQWL�FRQ�OD�VWR�ULD�4XDQGR�6LPRQ�3LHWUR�LQDXJXUD�OD�VHULH�GHL�YHVFRYL�GL�5RPD��O·LP�SHUR�q�QHOOH�PDQL�GHOOD�´JHQV�&ODXGLDµ��,O�SULPR�LPSDWWR�´SROLWLFRµ�GHO�OD�6HGH�$SRVWROLFD�q�DSSXQWR�FRQ�&ODXGLR�1HURQH��/·LPSDWWR�q�WUDJLFRH� LQVLHPH�JORULRVR��VL�FRQFOXGH�FRQ�XQ�PDUWLULR�H�XQD�VHSROWXUD�FKHFRQVDFUDQR�LUUHYHUVLELOPHQWH�LO�FROOH�9DWLFDQR�'RSR�GL�DOORUD�� LO� SDSDWR�KD�DYXWR� JOL� LQWHUORFXWRUL�SL��GLVSDUDWL�0ROWH�GLQDVWLH�GL�SRWHQWL�VL�VRQR�YDULDPHQWH�FRPPLVXUDWH�FRQ�TXHVWD´SRWHQ]D�QRQ�RPRJHQHDµ�� WDOYROWD�FRQ�VSLULWR�DPLFKHYROH�H�FROODERUD�WLYR��SL��VSHVVR�LQ�XQ�UDSSRUWR�FRQIOLWWXDOH��3RVVLDPR�ULFRUGDUH��D�PR·GL�HVHPSLR�H�TXDVL�UDSVRGLFDPHQWH��L�&RVWDQWLQLDQL��L�&DUROLQJL��L�&D�SHWLQJL��JOL�2WWRQL��JOL�+RKHQVWDXIHQ��JOL�$VEXUJR��L�6DYRLD�8QLFR�SXQWR�VWDELOH�QHO� VXVVHJXLUVL�GHL�VHFROL�� OD�6HGH�$SRVWROLFDSXz�RIIULUH�XQD�SDUWLFRODULVVLPD�H�QRQ� WUDVFXUDELOH�SURVSHWWLYD� VXJOLDFFDGLPHQWL�FKH�VL�GLVSLHJDQR�QHOOR�VSD]LR�GL�GXH�PLOOHQQL��*XDUGDUHGD� 5RPD� OH� YLFLVVLWXGLQL� GHOO·(XURSD� H� GHO� PRQGR�� HFFR� XQ·LPSUHVDFXOWXUDOH�FKH�SRVVLHGH�XQ�IDVFLQR�H�XQ�LQWHUHVVH�LQQHJDELOL�
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GHOOD�&KLHVD�&DWWROLFD��FRPH�q� RYYLR��PD�DOWUHVu� OH�YLFHQGH�SROLWLFKH�VRFLDOL�H�FXOWXUDOL�GHL�SRSROL�HXURSHL�$QFRUD�XQD�YROWD�O·,VWLWXWR�³�q�O·DQQRWD]LRQH�SHUWLQHQWH�GHO�'LUHW�WRUH� 6FLHQWLILFR� 9LQFHQ]R� &DSSHOOHWWL� ³� KD� VDSXWR� PDJLVWUDOPHQWH©UHDOL]]DUH� OD� VLQWHVL� GL� HQFLFORSHGLVPR� H� VWRULRJUDILD�� VRWWRVWDQWH� DWXWWR�LO�YLVVXWR�LQWHOOHWWXDOH�GHOO·(QFLFORSHGLD�,WDOLDQDª��ILQ�GDOOH�RULJL�QL� 1DWXUDOPHQWH��HVVHQGR�RSHUD�GL�DPSLD�H�YDULD�FROODERUD]LRQH��RJQLYRFH�KD�O·LPSURQWD�SHUVRQDOH�H�ULVSHFFKLD�LO�YDORUH�GHO�VLQJROR�HVWHQVR�UH�FKH�O·KD�ILUPDWD��RJQL�YRFH�YD�SHUFLz�JLXGLFDWD�H�DSSUH]]DWD�DXWRQR�PDPHQWH��,Q�WXWWH�SHUz�FRQFRUGHPHQWH�WUDOXFH�OD�VHULHWj�GHO�ODYRUR��LOULJRUH�GHOO·LQGDJLQH��O·LQWHQ]LRQDOH�RJJHWWLYLWj�9D�DQFKH�GHWWR�FKH�TXHVWH�SDJLQH�³�EHQFKp�IUXWWR�GHOOD�IDWLFD�GLVSHFLDOLVWL�³�KDQQR�WXWWH�LO�SUHJLR�GL�XQ�OLQJXDJJLR�OLPSLGR��QRQ�PDLXJJLRVR� R� LQWLPLGDWRULR�� LPPHGLDWDPHQWH� IUXLELOH�� $� GLIIHUHQ]D� GHOOHQRUPDOL� HQFLFORSHGLH�� QHFHVVDULDPHQWH� IUDPPHQWDWH� GDOO·RUGLQH� DOID�EHWLFR��TXHVWD�SXz�FRQ�JRGLPHQWR� HVVHUH� OHWWD� GL� VHJXLWR�� GD� FKL� QHDYHVVH�O·DJLR�H�OD�GLVSRQLELOLWj�GL�WHPSR��3RVVLHGH�WUD�O·DOWUR��DYYDQWDJ�JLDQGRVL�LQ�TXHVWR�VXOOH�FRQVXHWH�WUDWWD]LRQL�VWRULRJUDILFKH��OD�FRQFUH�WH]]D�H�O·DWWUDWWLYD�SURSULH�DO�JHQHUH�OHWWHUDULR�GHOOD�ELRJUDILD�

� 
� 


3HU�SDUWH�PLD�³�VH�PL�q�FRQFHVVR�GL� LQGXOJHUH�DGHVVR�D�TXDOFKHFRQIHVVLRQH�SHUVRQDOH�³�GD�TXDQGR�KR� WUD� OH�PDQL�TXHVWL� VSOHQGLGLYROXPL��PL�ODVFLR�WHQWDUH�VSHVVR�GDOOD�ORUR�OHWWXUD��VFHJOLHQGR�GD�WXWWHOH�HSRFKH�L�SDSL�FKH��SHU�YDULH�UDJLRQL��SL��PL�LQWHUHVVDQR�3HU�HVHPSLR��OH�PLH�DWWHQ]LRQL�VL�VRQR�ULYROWH�D�SRQWHILFL�PLODQHVL�FRPH�3LR�,9�H�3LR�;,��QHL�TXDOL�PL�VRQR�ODVFLDWR�LQGXUUH�DG�DPPLUDUHVRSUDWWXWWR� LO� UHDOLVPR� WHQDFH�H� OD� FDSDFLWj�GL�GHFLGHUH��SHU�FXL�HVVLVRQR� ULXVFLWL� D� ULVROYHUH�SUREOHPL� FKH�SDUHYDQR� LUUHVROXELOL�� O·XQR�� LOFRPSLPHQWR�H�OD�FKLXVXUD�GHO�&RQFLOLR�GL�7UHQWR��O·DOWUR��O·RUPDL�WURS�SR�DQQRVD�´TXHVWLRQH�URPDQDµ�0D�SL�� DQFRUD�PL�KDQQR�DWWLUDWR� L� SDSL� ERORJQHVL�� L� TXDOL�³�PLFRPSLDFFLR�GL� SHQVDUH�³�KDQQR�UHFDWR� LQ�GRWH�DOOD� VHGH�GL� 3LHWUR� LOJXVWR�´SHWURQLDQRµ�GL�XQD�FXOWXUD�LOOXPLQDWD�H�OD�ILGXFLD�QHL�SRVVLELOLDSSRUWL�GHOOD�VFLHQ]D��7URSSR�IDFLOH�q�ULFRUGDUH�TXL�%HQHGHWWR�;,9��FKHq�TXDVL� O·DUFKqWLSR�GHOOD�´ERORJQHVLWjµ��H�DO�VXR�OXQJR�SRQWLILFDWR�FKHKD�ULVFKLDUDWR�LO�GLIILFLOH�VHFROR�;9,,,�3UHIHULVFR�LQYHFH�LQGXJLDUH�XQ�SR·�VX�*UHJRULR�;,,,��SHU�OD�VDSLHQ�]D��OD�IHUPH]]D��LO�FRUDJJLR�FKH�KD�DYXWR�GL�ULIRUPDUH�QHO������LO�FDOHQ�GDULR� LQ� XVR� GDL� WHPSL� GL� *LXOLR� &HVDUH�� RUPDL� FRVu� GLVVRQDQWH� GDTXHOOR� DVWURQRPLFR� GD� HVVHUH� TXDVL� ILWWL]LR��2JJL� D� VWHQWR� FL� VL� SXz
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SURSRVWH�� D� GLIHVD� GHOOD� OLEHUWj� VL� UDFFRPDQGD� GL� VDSHU� SUHVHUYDUHO·XVR�GHOOD�UDJLRQH��©,�SULPL�H�SL��VRWWLOL�DWWHQWDWL�DOOD� OLEHUWj�VRQR�UL�YROWL� DOOD� UDJLRQH�� WURSSL� LQWHUHVVDWL�PDHVWUL�PLUDQR� RJJL� D� WRJOLHUFLO·DELWXGLQH�GHOOD�ULIOHVVLRQH�R�PHGLDQWH�OD�PDUWHOODWD�H�JUDWXLWD�ULSHWL�]LRQH�GL�SDUROH�H�GL�IUDVL�R�SHU�PH]]R�GHOOD�GHIRUPD]LRQH�GHL�IDWWL�H�GHO�OD�PDQLSROD]LRQH�GHOOH�QRWL]LHª����� ,O������SRUWD�DOOD�SLHQD�FRQVDSHYROH]]D�XQD�FRQYLQ]LRQH�FKH�JLjHUD�VWDWD�ULSHWXWDPHQWH�DIIHUPDWD��OD�SRVWD�LQ�JLRFR�QHL�FRQIOLWWL�VRFLD�OL�� SROLWLFL�� FXOWXUDOL� GHOOD� QRVWUD� HSRFD� q� O·XRPR�� ©4XDQGR� O·XRPR� q´SDGURQHµ�H� ´GHVSRWDµ�GHOO·XRPR��VL�SURILODQR�GXH�VERFFKL� IDWDOL��R�VLDSSURGD�D�VLVWHPL�LQ�FXL�OD�SHUVRQD�XPDQD�q�VIUXWWDWD�TXDOH�VWUXPHQ�WR�GL�SURGX]LRQH�H�GL�FRQVXPR�LQ�XQD�FROOHWWLYLWj�³�VRFLDOLVWD�R�FDSL�WDOLVWD�QRQ�LPSRUWD�³�GRYH�LO�SULPDWR�q�FRQIHULWR�DOO·HFRQRPLD��RSSXUHVL� DUULYD� DOOD� FHOHEUD]LRQH� HVDVSHUDWD� GL� XQD� OLEHUWj� LQGLYLGXDOLVWLFDVHQ]D�VFRSR�H�VHQ]D�QRUPD��VRFLDOPHQWH�VWHULOH�H�SHUVRQDOPHQWH�DOLH�QDQWHª����©8QD�IHURFH�ORJLFD�GLVVDFUDWRULD�H�DJJUHVVLYD�GHOOD�YLWD�VL�GL�ODWD� D�PDFFKLD� G·ROLR� QHOOD� VRFLHWj«�0D� XQR� 6WDWR� FKH� FRQVHQWH� GLVRSSULPHUH� OD�YLWD� LQGLIHVD�H� LQQRFHQWH�UDFFKLXVD�QHO� VHQR�PDWHUQR�QRQ�SRWUj�LOOXGHUVL�GL�ULFXSHUDUH�OD�IRU]D�PRUDOH�SHU�GLIHQGHUOD�TXDQ�GR��DGXOWD��FDPPLQD�SHU� OH� YLH� R� VL� WURYD� QHOOH� EDQFKH�H� QHL� QHJR]LRSSXUH�WUDPRQWD�RWWHQHEUDWD�QHOO·LQIHUPR�LQJXDULELOHª���6ROR� GDOOD� FRQFH]LRQH� GHOO·XRPR� ©LPPDJLQH� GL� 'LRª� GLVFHQGH� ODSRVVLELOLWj�GL�GLIHQGHUH�L�QRVWUL�JLXVWL�GLULWWL�H�GL�DFFHUWDUH�L�QRVWUL�JLX�VWL�GRYHUL�4XHVWD�FRQFH]LRQH�GHOO·XRPR�VL�FRPSRQH�³�DQ]L�q�OD�VROD�FKH�GDY�YHUR�VLD�LQ�DUPRQLD�³�FRQ�XQR�6WDWR�ODLFR��GHPRFUDWLFR��VRFLDOH�D��ODLFR��FLRq XQR�6WDWR�FKH�QHOOH�VXH�VFHOWH�IRQGDPHQWDOL�VL�LVSLUDDL�YDORUL�HPHUJHQWL�GDOOD�QDWXUD�GHOO·XRPR��VHQ]D�SULYLOHJLDUH�QHVVXQDLGHRORJLD�H�QHVVXQD�IHGH�UHOLJLRVD�E��GHPRFUDWLFR��FLRq XQR�6WDWR�FKH�GHWHUPLQD�OD�SURSULD�OHJLVOD]LR�QH�H�OD�SURSULD�OLQHD�GL�JRYHUQR�VHFRQGR�OD�YRORQWj�SRSRODUH��HVSUHVVDGD�OLEHUH�HOH]LRQL�LQGHWWH�D�UDJLRQHYROL�LQWHUYDOOL��H�RIIUH�DO�JRYHUQR�GHO�OD�QD]LRQH�OD�UHDOH�SRVVLELOLWj�GL�DOWHUQDQ]H�GL�PDJJLRUDQ]D�H�GL�RSSR�VL]LRQH�F��VRFLDOH��FLRq�XQR�6WDWR�FKH�QRQ�VL� OLPLWD�D�JDUDQWLUH� L�GLULWWL� LQWHUPLQL�IRUPDOL��PD�VL� LPSHJQD�D�FUHDUH� FRQGL]LRQL�FRQFUHWH�SHU�FXL�FKLXQTXH�OR�YRJOLD��SRVVD�HVHUFLWDUH�L�VXRL�GLULWWL�H�SDUWHFLSDUH�LQ�PR�GR�UHVSRQVDELOH�H�VROLGDOH�DO�SURJUHVVR�GHOOD�VRFLHWj�
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©Ë�GRYHURVR�FKH�WDOH�6WDWR�HVLVWD��Ë�GRYHURVR�FKH�HVFD�GD�WXWWH�OHDVVHQ]H�H�OH�ODWLWDQ]Hª���$� FRQFOXVLRQH� VL� QRWD� FKH� QHOOD� GLIHVD� GHOO·XRPR� OD� &KLHVD�� FKHSRVVLHGH�OD�FRQRVFHQ]D�GHO�6LJQRUH�*HV��QHO�TXDOH�WXWWD�OD�ULFFKH]]DLGHDOH�GHOO·XPDQLWj�VL�UDFFRJOLH��SXz�LQFRQWUDUVL�FRQ�OH�DVSLUD]LRQL�IRQ�GDPHQWDOL�GL�WXWWL��©/D�&KLHVD�q�LPSHJQDWD�RJQL�JLRUQR�D�YLYHUH�LO�PL�VWHUR�GL�&ULVWR�QHOOD�VXD�WRWDOLWj�H�DG�DQQXQFLDUOR�DO�PRQGR��/R�SURSR�QH�D�WXWWL��QRQ�OR� LPSRQH�D�QHVVXQR�� ,�GLVFHSROL�GHO�6LJQRUH� WXWWDYLDVDQQR�FKH�L�QRQ�FUHGHQWL�QRQ�SRVVRQR�SHUFHSLUQH�OH� UDGLFL�SURIRQGH�0D�&ULVWR� q DQFKH� XRPR�� H� LQ� OXL� ULVSOHQGH� OD� YHULWj� GHOO·XRPR�� UL�VSOHQGRQR�L�YDORUL��L�GRYHUL�H�L�GLULWWL�XPDQL��FRPSUHQVLELOL�D�RJQL�UD�JLRQHª������,O�GLVFRUVR�GHO������ULSURSRQH�OH�VWHVVH�FRQYLQ]LRQL�DOOD�OXFH�GHOFRQFHWWR�GL�FXOWXUD�$QFKH�TXL�OH�LGHH�IRQGDPHQWDOL�VRQR�GXH�D��/D�SLHQD�DSHUWXUD�DL�YDORUL�YHUL�GL�WXWWH�OH�FXOWXUH��QHOOD�FRQVD�SHYROH]]D�FKH��VH� VRQR�YHUL�� VRQR� DQFKH� FULVWLDQL�� ©'RYXQTXH�TXHVWLYDORUL�VL�WURYLQR��YDQQR�ULFRQRVFLXWL��RQRUDWL�H�ULSRUWDWL�DOOD�ORUR�RULJL�QH��TXDQGR�VRQR�DXWHQWLFL��VRQR�LQ�VH�VWHVVL�ULYHUEHUL�GHOO·HWHUQD�YHUL�Wj��GHOO·HWHUQD�JLXVWL]LD��GHOO·HWHUQD�EHOOH]]D��FKH�LQ�&ULVWR�KD�DVVXQWRYROWR�H�FXRUH�GL�XRPR��FRVu�GD�SRWHU�HVVHUH�SHUVRQDOPHQWH�FRQWHPSOD�WD�H�DPDWDª���E��/D�IRUWH�DIIHUPD]LRQH�GHOOD�LGHQWLWj�FXOWXUDOH�FULVWLDQD��©4XDQGRFRQ�OD�SDUROD�´FXOWXUDµ�VL� LQGLFD�XQD�FRQFH]LRQH�GHOOD� UHDOWj�FKH�VLDFULWHULR� H�PLVXUD� GHOOH� FRVH� H� GHJOL� HYHQWL� H� VL� DUURJKL� LO� FRPSLWR� GLJXLGD�GHOO·XRPR��DOORUD�LO�QRVWUR� GRYHUH�GL�FUHGHQWL�GLYHQWD�TXHOOR� GLDIIHUPDUH�VHQ]D�HTXLYRFL�OD�LGHQWLWj�FXOWXUDOH�FULVWLDQD��/H�DOWUH�FXOWX�UH�LQIDWWL�³�FRPH�OD�FXOWXUD� OLEHUDO�ERUJKHVH�� OD�FXOWXUD�PDU[LVWD��ODFXOWXUD�UDGLFDOH�� LQ�TXDQWR�SUHWHQGRQR�GL�HVVHUH�XQD�LQWHUSUHWD]LRQHHVDXULHQWH� H� WRWDOLWDULD� GHOOD� VWRULD� XPDQD� H� GHOO·LQWHUD� UHDOWj�³� VLSRQJRQR�LQ�DOWHUQDWLYD�DOOD�FXOWXUD�FULVWLDQD�H�VRQR�FRQ�HVVD� LQFRP�SDWLELOL��$�TXHVWH�FXOWXUH�LO�FUHGHQWH�QRQ�VL�DSUH��$Q]L�OH�FRQWHVWD�VHQ�]D�DPELJXLWj��QH�SURFODPD�O·DULGLWj�H�OD�QDWXUD�LOOXVRULD�H�GDQQRVDª���©1HO�SURSRUUH��GLIHQGHUH�� HVWHQGHUH� OD�FXOWXUD�FULVWLDQD��HJOL� VDUjPRVVR�GDOOD�FRQYLQ]LRQH�FKH�VROR�LQ�HVVD�L�YHUL�YDORUL�VL�VDOYDQR��6RORGDOOD�FHUWH]]D�GHOO·XQLFD�SDWHUQLWj�GL�'LR��VL�SXz�IDU�GHGXUUH� DJOL�XR�PLQL� O·LPSHJQR� D� YLYHUH� GD� IUDWHOOL� H� QRQ� GD� EHOYH� FKH� VL� VEUDQDQRUHFLSURFDPHQWH��6ROR�FRQ� OD�SHUVXDVLRQH� FKH� O·XRPR� q�PRGHOODWR� VX
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&ULVWR��VL�SRVVRQR�VFRUDJJLDUH�PDQLSROD]LRQL��FRPH� OD�VWHULOL]]D]LRQH�O·DERUWR��O·HXWDQDVLD��FKH�VWDQQR�DYYLOHQGR�OD�GLJQLWj�XPDQD��HVSRVWDVHQ]D�GLIHVD� DOOR� VFDWHQDUVL� GL� IHURFL� HJRLVPL�� 6ROR� QHOO·DWWHVD� GL� XQJLXGL]LR� WUDVFHQGHQWH� FKH� YDOXWHUj� WXWWH� OH� QRVWUH� D]LRQL� H� OH� QRVWUHVHJUHWH�LQWHQ]LRQL��VL�SXz�VSHUDUH�FKH�O·XRPR�IDFFLD�VIRU]L�VLQFHUL�SHUYLYHUH�H�RSHUDUH�VHFRQGR�JLXVWL]LD��6ROR�QHOOD�YLVLRQH�GHOOD�UHDOWj�LVSL�UDWD�DO�9DQJHOR�F·q�SRVVLELOLWj�GL�VDOYDUH�O·XRPRª���&·q�DO�WHUPLQH�DQFKH�XQD�SDUROD�VFKLHWWD�SHU�JOL�XRPLQL�GL�FXOWXUD�©L�QRVWUL�IUDWHOOL�SL��LQTXLHWL�H�LQ�IRQGR�SL��ELVRJQRVLª�©6RYHQWH�QHOOH�YLFLVVLWXGLQL�GHOOD�VWRULD��SLHJDQGRVL�DO�YLQFLWRUH�GHOPRPHQWR�«�HVVL�KDQQR�GLPRVWUDWR�FKH�XQD�FXOWXUD�VUDGLFDWD�GD�&UL�VWR�QRQ� VL� UHJJH� QHOOD� WHPSHVWD� H� FRQWUR� O·DUURJDQ]D�GHO� SRWHUH� QRQULHVFH�D�PDQWHQHUVL� LQIOHVVLELOH�QHOOD� UHWWLWXGLQH��3URSULR�SHU�TXHVWR�SL��IRUWH�GREELDPR�VHQWLUH�LO�GRYHUH�GL�RIIULUH�ORUR�QHO�FOLPD�GL�XQD�GL�VLQWHUHVVDWD� H� VLQFHUD� DPLFL]LD� OD� SDUROD� H� OD� JUD]LD� GHO� 9DQJHOR� GL&ULVWRª���
8QD�SDUROD�GL�FRQFOXVLRQH

Ë�VWUDRUGLQDULR�FKH�Qp�LO�PRQGR�FRVL�GHWWR�ODLFR�Qp�LO�PRQGR�FRVuGHWWR�FDWWROLFR��TXHOOR��SHU�HVHPSLR��GHOOH�ULYLVWH�SL��GLIIXVH�H�GL�TXHOOHSL�� DFFXOWXUDWH��� DEELD� PRVWUDWR� GL� DFFRUJHUVL� DGHJXDWDPHQWH� GHOODULOHYDQ]D� GL� TXHVWR� LQVHJQDPHQWR�� SUHIHUHQGR� O·DVFROWR� GL� DOWUH� YRFLULWHQXWH�SL��DSHUWH���FLRq��QHOOD�VRVWDQ]D��PHQR�FULWLFKH�QHL�FRQIURQWLGHOOD�PHQWDOLWj�PRQGDQD�LPSHUDQWH���PD�FHUWDPHQWH�PHQR�SURIRQGH�HPHQR�FRQVRQDQWL�FRQ�O·DXWHQWLFLWj�GHO�9DQJHOR�&·q�GD�DXJXUDUVL�FKH�O·DQQR�SURVVLPR��QHO�FHQWHQDULR�GHOOD�VXD�QD�VFLWD�� OD� FULVWLDQLWj� H� O·RSLQLRQH�SXEEOLFD� HFFOHVLDOH� ULVFRSUD� O·LPSRU�WDQ]D�GL�TXHVWR�PDJLVWHUR�H�O·HFFH]LRQDOH�ILJXUD�GL�YHVFRYR�GHO�FDUGLQDO*LRYDQQL�&RORPER��VH�QRQ�DOWUR�UHQGHQGRVL�FRQWR�FKH�GDOOD�VXD�VFXR�OD�GL�IRUPD]LRQH�VDFHUGRWDOH�OD�&KLHVD�LWDOLDQD�KD�ULFHYXWR�XQD� ODUJDVFKLHUD�GL�SDVWRUL�GL�QRQ�SRFR�ULOLHYR�
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/DUJR�DQWLVWDQWH�OD�&KLHVD�GL�6��*LXVHSSH'RPHQLFD����PDJJLR�����

*UD]LH��9HUJLQH�VDQWD��GROFH�QRVWUD�6LJQRUD�q�VWDWR�XQ�GRQR��q�VWDWD�XQD�IHVWD�LQWUDWWHQHUFL�LQ�TXHVWL�JLRUQL�FRQ�WH�FDQWDUH�OH�WXH�ORGL��GLVFKLXGHUWL�O·DQLPR�FRQWHPSODUH�GD�YLFLQR�OD�WXD�EHOOH]]D�/D�WXD�YLVLWD�FL�KD�FRQVRODWR�KD�ULDQLPDWR�OD�QRVWUD�ILGXFLD�KD�ULDFFHVR�LQ�QRL�SL��IRUWH�OD�JLRLDGL�HVVHUH�H�GL�VHQWLUFL�WXRL�ILJOL�2UD�WX�VDOL�DOOD�VSOHQGLGD�GLPRUD�HGLILFDWD�SHU�WH�GDL�QRVWUL�SDGUL�PD�QRQ�WL�VRWWUDL�D�QRL�H�QRQ�FL�GLPHQWLFKL�WX�PDQWHUUDL�GDOO·DOWR�OR�VJXDUGR�EHQHGLFHQWHVX�TXHVWR�WXR�SRSROR��VX�TXHVWD�FLWWj�VX�TXDQWL�LQ�HVVD�ODYRUDQR��IDWLFDQR�H�ORWWDQRSHU�XQ·XPDQLWj�SL��SLHWRVD�SHU�XQD�FRQYLYHQ]D�SL��VLFXUD�H�SL��LQ�SDFH�(�QRL��FKH�UHVWLDPR�DOOH�SUHVHFRQ�OH�SURYH�H�OH�WULVWH]]H�GHOOD�WHUUD�QRQ�FHVVHUHPR�GL�OHYDUH�JOL�RFFKL�D�WH�DLXWD�OD�QRVWUD�IHGH�GHEROH�H�LQVLGLDWD�ID·�FKH�QRQ�YDFLOOL�OD�QRVWUD�VSHUDQ]DH��SHU�OH�WURSSH�GHOXVLRQL��QRQ�YHQJD�PHQRO·DPRUH�IDWWLYR�YHUVR�WXWWH�OH�FUHDWXUH�GL�'LR�,Q�JUD]LD�GHOOD�WXD�LQHIIDELOH�PDWHUQLWjQRL�SRVVLDPR�FKLDPDUH�IUDWHOORLO�5H�GHOO·XQLYHUVR��GHOOD�VWRULD��GHL�FXRUL�FRQVHUYDFL�QHOOD�VXD�DIIHWWXRVD�DPLFL]LD�QHOOD�FRHUHQ]D�DO�VXR�9DQJHOR�QHOOD�OLHWD�IHGHOWj�DOOD�VXD�&KLHVD�'RQDFL�OD�YRJOLD��LO�FRUDJJLR��LO�YLJRUHGL�DIIURQWDUH�VHQ]D�WLPLGLWj�H�VHQ]D�FRPSURPHVVLOH�LPPDQFDELOL�VILGH�GHO�WHU]R�PLOOHQQLR�GL�IDU�FRQRVFHUH�DSHUWDPHQWH�D�WXWWLOD�YHULWj�FKH�VROD�LOOXPLQD�H�VDOYD�GL�DQQXQFLDUH�D�RJQL�XRPRLO�6LJQRUH�*HV���XQLFR�5HGHQWRUH�GHO�PRQGR�
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6L�VRQR�VYROWH�GD�VDEDWR����PDJJLR�D�GRPHQLFD����PDJJLR� �����6ROHQQLWj�GHOO·$VFHQVLRQH�GHO�6LJQRUH�� OH�DQQXDOL�FHOHEUD]LRQL�FLWWDGLQHLQ�RQRUH�GHOOD�9HQHUDWD� ,PPDJLQH�GHOOD�%HDWD�9HUJLQH�GL�6��/XFD��FKHKD�VRVWDWR�QHOOD�&DWWHGUDOH�0HWURSROLWDQD�GL�6��3LHWUR�)UD�OH�YDULH�FHOHEUD]LRQL�FKH�KDQQR�DFFRPSDJQDWR�OD�SUHVHQ]D�GHOODYHQHUDWD�,PPDJLQH��YDQQR�SDUWLFRODUPHQWH�ULFRUGDWH�²�OD�6��0HVVD�FHOHEUDWD�VDEDWR����PDJJLR��DOO·DUULYR�GHOO·,PPDJLQHQHOOD�&DWWHGUDOH��GDO�&DUG��$UFLYHVFRYR�*LDFRPR�%LIIL �LO� TXDOH�KD� SRLGRYXWR�DVVHQWDUVL� GD�%RORJQD�QHL� JLRUQL� VXFFHVVLYL�� SHU�SDUWHFLSDUH� D5RPD�DO�&RQFLVWRUR�VWUDRUGLQDULR�²� OD� 6�� 0HVVD� FHOHEUDWD� QHOOD�PDWWLQD� GL� GRPHQLFD� ���PDJJLR� GD6�(��0RQV��9LQFHQ]R�=DUUL��9HVFRYR�GL�)RUOu�%HUWLQRUR��QHOOD�ULFRUUHQ]DGHO�;;9�GL�RUGLQD]LRQH�HSLVFRSDOH²� LO� 3HOOHJULQDJJLR� GHJOL� DPPDODWL�� VYROWRVL� QHO� SRPHULJJLR� GHOODVWHVVD�GRPHQLFD����PDJJLR�� FRQ� OD� 6��0HVVD�SUHVLHGXWD�GDO�9HVFRYR$XVLOLDUH�6�(��0RQV��(UQHVWR�9HFFKL²�OD�6��0HVVD�SHU�OH�5HOLJLRVH�H�OH�&RQVDFUDWH��SUHVLHGXWD�QHO�SRPH�ULJJLR�GL�PDUWHGu����PDJJLR�GDO�9HVFRYR�$XVLOLDUH�6�(��0RQV��(UQHVWR9HFFKL²�OD�*LRUQDWD�6DFHUGRWDOH�0DULDQD GL�JLRYHGu����PDJJLR��FRQ�OD�PH�GLWD]LRQH�DO�&OHUR�QHOOD�&ULSWD�GHOOD�&DWWHGUDOH�WHQXWD�GD�3DGUH�*LRUJLR)LQRWWL�G�2� VXOOD�ILJXUD�GHO�&DUG��1HZPDQ��GL�FXL�ULFRUUH�TXHVW·DQQR�LOELFHQWHQDULR�GHOOD�QDVFLWD��H� OD� FRQFHOHEUD]LRQH�HXFDULVWLFD�SUHVLHGXWDGDO�9HVFRYR�$XVLOLDUH�6�(��0RQV��&ODXGLR�6WDJQL²� OD� SDUWHFLSD]LRQH� DOOH� FHOHEUD]LRQL� GHOOD� JLRUQDWD� FRQFOXVLYD� GL6�(��LO�&DUG��$QJHOR�6RGDQR��6HJUHWDULR�GL�6WDWR�GL�6XD�6DQWLWj��FKH�KDSUHVLHGXWR� OD� 6�� 0HVVD� QHOOD� PDWWLQDWD� GL� GRPHQLFD� ��� PDJJLR� HG� qLQWHUYHQXWR�QHO�SRPHULJJLR�DOOD� VROHQQH� FHOHEUD]LRQH�GHL� 9HVSUL� H� DOODSURFHVVLRQH� FKH� KD� DFFRPSDJQDWR� OD� 6DFUD� ,PPDJLQH� ILQR� DOO·DOWH]]DGHOOD�&KLHVD�GL�6��*LXVHSSH�IXRUL�3RUWD�6DUDJR]]D�,Q� DOWUD� SDUWH� GL� TXHVWR� %ROOHWWLQR� q� SURSRVWR� LO� VDOXWR� ULYROWR� GDO&DUG�� $UFLYHVFRYR� DOOD� YHQHUDWD� ,PPDJLQH� DO�PRPHQWR� GHO� FRPPLDWR�SUHVVR�OD�&KLHVD�GL�6��*LXVHSSH��4XL�GL�VHJXLWR�LQYHFH�VL�ULSRUWDQR� �UL�SURGXFHQGR�L�WHVWL�ODVFLDWL�D�GLVSRVL]LRQH�GDL�ULVSHWWLYL�DXWRUL�� OH�RPHOLH
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GL�0RQV��=DUUL��GL�0RQV��6WDJQL�DOOD�*LRUQDWD�6DFHUGRWDOH�H� GHO�&DUG�6RGDQR��LQROWUH�OD�PHGLWD]LRQH�WHQXWD�GD�3DGUH�)LQRWWL�DO�FOHUR�
/·2PHOLD�GL�6�(��0RQV��9LQFHQ]R�=DUUL6DOXWR�FRUGLDOPHQWH�LO�FDUGLQDOH�DUFLYHVFRYR�FKH�PL�KD� LQYLWDWR�DFHOHEUDUH�LO�´JLRUQR�GHO�6LJQRUHµ�QHOOD�VHPSUH FDUD�&KLHVD�%RORJQHVH�LQ�RFFDVLRQH�GHOOD� ´9LVLWDµ�GHOOD� YHQHUDWD� LPPDJLQH�GHOOD�%��9��GL�6�/XFD�DOOD�&LWWj�6RQR�TXL��TXDOH�ILJOLR�GL�TXHVWD�&KLHVD��SHU� ULQJUD]LDUH� LO�6LJQRUHGHL�GRQL�ULFHYXWL��VSHFLDOPHQWH�GHL����DQQL�GL�HSLVFRSDWR��)X�LO�FDUGL�QDOH� $QWRQLR� 3RPD�D� LPSRUPL� OH�PDQL� H� D� SUHQGHUPL� FRPH� YHVFRYRDXVLOLDUH��/R�ULFRUGR�FRQ�JUDWLWXGLQH�QHOOD�SUHJKLHUD�GL�VXIIUDJLR��H�LQ�VLHPH�FRQ�/XL� ULFRUGR�0RQV��0DQIUHGLQL�� FRQ� FXL� FROODERUDL�QHO� VXREUHYH�H�LQWHQVR�PLQLVWHUR�ERORJQHVH��$QFKH�6XD�(PLQHQ]D�LO�FDUGLQDOH*LDFRPR�%LIIL�PL�WHQQH�FRQ�Vp�SHU�DOFXQL�DQQL��$G�HVVL�YD�OD�PLD�JUDWL�WXGLQH�SHU�LO�PROWR�EHQH�ULFHYXWR��OD�EHQHYROHQ]D�JHQHURVD��O·HVHPSLRGL�LQWHJUD�WHVWLPRQLDQ]D�DSRVWROLFD��LO�PDJLVWHUR�GL�GRWWULQD�H�GL�HVSH�ULHQ]D�SDVWRUDOH�Ë�SXUH�PLR�VHQWLWR�H�JUDGLWR�GRYHUH�QXWULUH�VHQWLPHQWL�GL�ULFRQR�VFHQ]D�SHU�WXWWL��VDFHUGRWL��LVWLWXWL�UHOLJLRVL��IHGHOL��SHUFKp�GD�WXWWL�KRVHPSUH�DYXWR�FRPSUHQVLRQH��DPLFL]LD��VRVWHJQR�/D�SUHVHQ]D�GHOOD�%��9��GL�6��/XFD�QHOOD�&DWWHGUDOH��PHQWUH�UDYYLYDOD�IHVWRVLWj�GHOOD�SDUWHFLSD]LRQH�DOO·(XFDULVWLD��HVDOWD�O·LQWLPR�VSOHQGR�UH�GHOOD�&KLHVD� FKH�GDO�PLVWHUR�GHOOD�SDVVLRQH��PRUWH�H� ULVXUUH]LRQHGHO�6LJQRUH��DWWLQJH�TXHOOD�YLWDOLWj�SHU�FXL�JLj�QHO�WHPSR�SUHVHQWH�VYHODOD�JORULD�IXWXUD��Ë�EHOOD�TXHVWD�FHOHEUD]LRQH�HXFDULVWLFD�DQFKH�SHU� ODSUHVHQ]D�GL�PROWL�IHGHOL�FKH�OR�6SLULWR�DUULFFKLVFH�GHL�VXRL�GRQL��q�EHOORHVVHUH�QHOOD�&KLHVD��HVVHUH�PHPEUD�GHOOD�&KLHVD�
� 
� 
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� 
� 


/D�PHGLWD]LRQH�GL�3DGUH�*LRUJLR�)LQRWWL
´/$�6$17,7$·��,11$1=,78772�µ��-2+1�+(15<�1(:0$1

3UHID]LRQH
&KH�FRVD�VL�SXz�GDOO·XRPR�DQWHSRUUH�DOOD�VDQWLWj"�7XWWR�(�FKH�FRVD�VL�SXz�DQWHSRUUH�D�WXWWR"�/D�VDQWLWj�



���

'L�TXHVW·XOWLPD�DIIHUPD]LRQH�HUD�FRQYLQWR�SURIRQGDPHQWH�LO�FDUGL�QDOH�2UDWRULDQR�-RKQ�+HQU\� 1HZPDQ� ������������� LO� TXDOH� IHFH� GHOSURSRVLWR� GHFLVLYR�� ´/D� VDQWLWj�� LQQDQ]LWXWWR�µ�� O·LPSHJQR� GL� WXWWD� ODVXD�YLWD��GDL����DQQL�LQ�VX�ILQR�DOOD�PRUWH�/D�YHULWj�GL�TXHVWD�DIIHUPD]LRQH�q�VDQFLWD�LQ�PRGR�LQFRQWURYHU�WLELOH�GDO�IDWWR�FKH�OD�&KLHVD�&DWWROLFD��FRQ�OD�IRU]D�GHOOD�VXD�DXWRUHYR�OH]]D��KD�GLFKLDUDWR�´YHQHUDELOHµ� LO� JUDQGH� FRQYHUWLWR� GDOO·DQJOLFDQH�VLPR�'LFKLDUDUH�´YHQHUDELOHµ�XQ�XRPR�GL�'LR��VLJQLILFD�FKH�HJOL�KD�HVHU�FLWDWR�´LQ�JUDGR�HURLFRµ�OH�YLUW��FULVWLDQH��D�WDO�SXQWR�GD�HVVHUH�SUR�SRVWR�DOOD�YHQHUD]LRQH�H�DOOD�LPLWD]LRQH�GHL�FUHGHQWL�-RKQ� +HQU\� 1(:0$1�� D� GXHFHQWR� DQQL� GDOOD� VXD� QDVFLWD�������������DSSDUH�VHQ]D�GXEELR�XQ�YHUR�JHQLR�XPDQR�H�UHOLJLRVRGHL�QRVWUL�WHPSL�
���(FFR�O·XRPR��OXFL�HG�RPEUH

5LFFR� GL� GRWL� H� GL� WDOHQWL� SHUVRQDOL�� LQWHOOHWWXDOL�� VSLULWXDOL�� LO1HZPDQ� q� VWDWR� XQ� XRPR� GL� VWDWXUD� JLJDQWHVFD�� DQFKH� VH� SRFRFRQRVFLXWR��VSHFLDOPHQWH�D�OLYHOOR�SRSRODUH�Ë�SURSULR�SHU�YHQLUH� LQFRQWUR� D� TXHVWD� ODFXQD�FKH�GHVLGHUR� SUH�VHQWDUH�DOFXQL�PLHL�DSSXQWL�VXOOD�VDQWLWj�GHO�JUDQGH�ILORVRIR��WHRORJR�SRHWD��VFULWWRUH��URPDQ]LHUH��HGLWRUH�GL�ULYLVWH��RUJDQL]]DWRUH��GLUHWWRUHGL�VFXROH��PD�SULPD�DQFRUD�SUHVELWHUR��SDUURFR��LQVHJQDQWH��SUHGLFD�WRUH�� FRQIHUHQ]LHUH� H� SRL��PD� QRQ� GL�PHQR�� 2UDWRULDQR�� IRQGDWRUH� HSUHSRVLWR�GHOO·2UDWRULR�ILOLSSLQR�LQJOHVH��UHWWRUH�GL�XQD�QXRYD�XQLYHUVL�Wj�H�TXLQGL�FDUGLQDOH�/D� VXD� YDVWD� SURGX]LRQH� OHWWHUDULD�� FRPSOHWDPHQWH� DVVHQWH� GLRJQL�DPEL]LRQH�SHUVRQDOH�R�GHVLGHULR�GL�RQRUL�H�SUHVWLJLR��VL�q�PDQLIH�VWDWD� LQ� DXWRELRJUDILD�� ELRJUDILD�� SRHVLH�� URPDQ]L�� WUDFWV �RSXVFROL��VDJJL� FULWLFL� H� VWRULFL�� VHUPRQL�� GLVSXWH� WHRORJLFKH�� OHWWHUH� �ROWUH��PLOD���FRQIHUHQ]H��WUDWWDWL��FULWLFKH�OHWWHUDULH��SUHID]LRQL��SUHJKLHUH�6RQR�SURSULR�OH�´SUHJKLHUHµ�FKH�RIIURQR�LO�FULWHULR SHU�FRPSUHQGH�UH� TXDO� q� VWDWD� OD� VXD� VSLULWXDOLWj�� FKH� q� SHUIHWWDPHQWH� LQWHJUDWDQHOOD�YDVWLWj�GHO�VXR�SHQVLHUR�UHOLJLRVR��SHUYDVR�GD�XQD�IHGH�H�GD�XQJHQHURVR�DPRUH�D�'LR��FRPH�QH�IDQQR�´IHGHµ�DQFKH�L�VXRL�6(5021,�SURQXQFLDWL�OXQJR�LO�FRUVR�GL�WDQWL�DQQL�$�TXHVWR�SXQWR��YRUUHL�D]]DUGDUH�XQ·DIIHUPD]LRQH�SUHYHQWLYD�&KH�WLSR�GL�SHUIH]LRQH�FULVWLDQD�q�VWDWD�TXHOOD�SHUVHJXLWD�GDOJUDQGH�&DUGLQDOH"5LVSRQGR�VXELWR��GL�IRUWH�PDUFD�WHVWLPRQLDOH��FLRq�VLPLOH�DO�PDU�WLULR�� QRQ� WDQWR�GL�VDQJXH��PD�GL� IHGHOWj� ´WUHPHQGDµ��GL�JLRUQR�H� GLQRWWH��TXRWLGLDQDPHQWH��VLQR�DOO·HVWUHPR�



���

'LFR�GL�SL���QRQ�SHU�XQ�PRWLYR�GL�SUHVXQ]LRQH�DIIHWWXRVD��PD�SHUXQD�YHUD�FRUULVSRQGHQ]D�DOOD�YHULWj�1HZPDQ�q�XQ�´0$57,5(�²�352)(7$µ�LO�FKH�VLJQLILFD�FKH�DOOD�IRU]D�GHOOD�GUDPPDWLFD�IHGHOWj��LO�1HZPDQKD�XQLWR�XQ�FDULVPD�HFFH]LRQDOH�q�VWDWR�XQ�´SUHFXUVRUHµ��FKH�KD�DGGLWDWR�OXFL�H�PHWH��VHFRQGR'LR��DOO·XPDQLWj�VSHVVR�GHUHOLWWD��HVDQJXH�1RQ�ELVRJQD�GLPHQWLFDUH�FKH�LO�ELQRPLR�´PDUWLUH�SURIHWDµ VL�SXzHVDWWDPHQWH�URYHVFLDUH�R�LQWHUVFDPELDUH��´SURIHWD�PDUWLUHµ�1HZPDQ�KD�WHVWLPRQLDWR�FRQ�OD�FXOWXUD �FROWLYD]LRQH��OD�VXD�IHGH´VRGDµ��´DOWDµ H�KD�YLVVXWR� OD�VXD�IHGH�FRQ�OD� IHGHOWj� HURLFD�QHOODFRQWUDGGL]LRQH� IHURFH� R� VXEGROD�� DSHUWD�R� VWULVFLDQWH�� 3HU� TXDVLWXWWD�OD�VXD�YLWD�
/·XRPR

,O�1HZPDQ�DYHYD�GDOOD�QDWXUD�XQ� WHPSHUDPHQWR�WULVWH��PD�SHUO·LPSHJQR�GHOOD� VXD�YLUW��XQ�FDUDWWHUH� JLRLRVR�� WDOH� GD� HVVHUH� GDJOLDOWUL�DPPLUDWR��ORGDWR�H��QHOOR�VWHVVR�WHPSR��LQYLGLDWR��RGLDWR�/D�VXD�SHUVRQDOLWj��SXU�WUD�JUDQGL�DPRUL�H�IHURFL�RGL��q�VWDWD�VHP�SUH�SHUYDVD² GD�XQD�VSHFLDOH�FUHDWLYLWj�OXQJLPLUDQWH�² GD�XQD�ULFFKH]]D�LQWHULRUH�GL�JURVVR�VSHVVRUH�FULVWLDQR��DVVLHPHDG�XQ�VWLOH�VLJQRULOH��DULVWRFUDWLFR�� OLPSLGR��H�SUHFLVR�GL�YLWD�HGL�SHQVLHUR�1HZPDQ�SHU�OD�VXD�SHUVRQDOLWj�SROLHGULFD�KD�IDWWR�SHQVDUH�D�6DQ3DROR��SHU�DOWUL�DVSHWWL�D�:HOOLQJWRQ�R�DGGLULWWXUD�D�*LXOLR�&HVDUH�PD�SHU�OD�VXD�YDVWLWj�GL�FXOWXUD�WHRORJLFD�QLHQWHPHQR�D�6DQ�7RPPD�VR�G·$TXLQR�
/H�OXFL

'RSR�OD�VXD�SULPD�´FRQYHUVLRQHµ��DYYHQXWD�D����DQQL��VL�RULHQWzGHFLVDPHQWH�YHUVR�WUH�RELHWWLYL�SULQFLSDOL�² IHGH�QHO�VRSUDQQDWXUDOH�H�DPRUH�D�'LR�² SURIRQGD�LQWXL]LRQH�GHOOD�ULFHUFD�LQWHOOHWWXDOH�SURJUHVVLYD�² IRU]D�GL�YRORQWj��WHQDFH�IHGHOWj�,O� VXSSRUWR� IRQGDPHQWDOH� HUD� EDVDWR� VX� XQ�EDVDPHQWR�GL� VROLGDPDUFD� FDWWROLFD�³�QDWXUDOPHQWH�GRSR� FKH� DYYHQQH� OD� VXD� VHFRQGD´FRQYHUVLRQHµ��&LRq�GD�TXDQGR�SDVVz�QRQ�VHQ]D�SURIRQGR��DPDULVVL�PR�WUDYDJOLR�GDOOD�SUDWLFD�DQJOLFDQD�DOOD�IHGH�FDWWROLFD�³�FKH�JOL�LVSLUzL�WUDWWL�FDUDWWHULVWLFL�GHOOD�VXD�UHOLJLRVLWj�



���

�� LPSRUWDQ]D�GHO�EDWWHVLPR�H�GHOO·(XFDULVWLD��LQFOXVD�O·LGHD�GL�VDFULIL�FLR�H�GL�SUHVHQ]D�UHDOH�PHGLDQWH�OD�7UDQVXVWDQ]LD]LRQH�� UHDOWj�FKHGD�DQJOLFDQR�QRQ�DYHYD�FRQVLVWHQ]D����DPRUH�GHOOD�&KLHVD�H�ULILXWR�G·RJQL�VFLVPD����YRORQWj�GL�IDUH�QXOOD�VHQ]D�LO�VXR�YHVFRYR����]HOR�SHU�OH�DQLPH����SURIRQGR�ULVSHWWR�GL�'LR�H�OH�FRVH�VDQWH����DPRUH�SHU�OD�SXUH]]D����DWWUDWWLYD�SHU�L�3DGUL�GHOOD�&KLHVD�9LVVH�WXWWL�TXHVWL�LGHDOL�FRQ�O·DXGDFLD�QHL�SURJHWWL�H�FROO·HQHUJLDSHU�PHWWHUOL�LQ�SUDWLFD�8RPR�GL�SHQVLHUR�SL��FKH�GL�D]LRQH��DSSOLFz�WXWWDYLD PROWR�VSHVVRWDOH�HQHUJLD�SHU�UHDOL]]D]LRQL�HIILFDFL��VLJQLILFDWLYH�6HPSOLFH�SUHWH�GL�SDUURFFKLD��DQJOLFDQR�SULPD�H�FDWWROLFR�GRSR�² IRQGz�XQD�XQLYHUVLWj�H�XQD�VFXROD�SXEEOLFD�² FRVWUXu� RG� DLXWz� D� FRVWUXLUH� FLQTXH� FKLHVH� H� IHFH� LO� SURJHWWR� GLXQD�VHVWD�² SXEEOLFz����RSHUH H�ODVFLz��DQFRUD�LQHGLWL�����VHUPRQL�H�OHWWHUH HGLDUL FKH�GRYHYDQR�ULHPSLUH�DOWUL����YROXPL�&RPH�´OHDGHUµ�GHO�PRYLPHQWR�GL�2[IRUG�YL�FRVWUXu�XQ�SDHVH�WUD�LO�����H�LO�������DQFKH�VH�VL�DGRSHUz�GL�DWWULEXLUQH�LO�PHULWR�D�.HEOH������������'LYHQXWR�FDWWROLFR�ULXVFu�D�WULRQIDUH�VXOOH�RVWLOLWj�GHL�VXRL�FRPSD�WULRWL�WUD�LO�SHULRGR�FKH�YD�WUD�LO������H�LO������/·´$SRORJLD�SUR�YLWD�VXDµ��������UHVH�O·,QJKLOWHUUD�SURWHVWDQWH��ILHUDGL�OXL��/H�VXH�EDWWXWH�GL�VSLULWR�HUDQR�IRUWHPHQWH�UHDOL�H�SHUVRQDOL�3RUWDWR�SHU�FRQTXLVWD�VSLULWXDOH�DOO·RWWLPLVPR��QRQRVWDQWH�XQ�YLVRWULVWH��SDOOLGR�H�XQ�JUDQGH�QDVR�DG�XQFLQR��IX�QHJOL�XOWLPL�DQQL�EHUVD�JOLDWR�GDOO·RSSRVL]LRQH FKH�ULVFRQWUz�´WUD�L�VXRLµ��WDQWR�FKH�WHPHYD�GLFDPELDUH�FDUDWWHUH��HG� LQYHFH�QHOOD� LPLWD]LRQH�GHO� VXR�JUDQGH�6DQWR)RQGDWRUH�� LO� SURIHWD� GHOOD� JLRLD� FULVWLDQD�� )LOLSSR� QHUL�� ULXVFu� DFRQVHUYDUH�XQD�JLRLD�LQYLWWD��OLHWR�DOO·HVWHUQR��HVXOWDQWH�DOO·LQWHUQR�GHOFXRUH��)X�OD�YLWD�FULVWLDQD�DG�RSHUDUH�LQ�OXL�OD�IHGHOWj�D�'LR��DOOD�6DFUD6FULWWXUD��DOOD�YLWD�SDVWRUDOH�H�DOO·LPSHJQR�FXOWXUDOH�/D�VXD�DWWLWXGLQH�VSLULWXDOH�H�LO�VXR�FRPSRUWDPHQWR�HVWHULRUHQRQ�DYHYDQR�QXOOD�GL�DXWRULWDULR�H�XQD�YROWD�GLYHQXWR�´FDSRµ� �IHOORZ�G·2ULHO��������QRQ�QXWUu�DOFXQD�DPEL]LRQH�SHUVRQDOH�1HOOH�VXH�IDFFHQGH�SXEEOLFKH��VROOHFLWDYD�YROHQWLHUL�GHL�FRQVLJOL�GH�JOL�DOWUL�H�OL�VHJXLYD��PD�QHOOH�TXHVWLRQL�SL��SHUVRQDOL�IX�SULYR�VRYHQWHGL�EXRQL�FRQVLJOLHUL�$YHYD�XQD�FRQRVFHQ]D�VROLGD�GHOOH� OLQJXH�FODVVLFKH��H�EHQ�GRWDWRDQFKH�QHOOH�VFLHQ]H�PDWHPDWLFKH�HG�DQFKH�XQ�SR·�QHOOD�PXVLFD�



���

&DYDOLHUH�HVSHULPHQWDWR�H�PDUFLDWRUH�LQIDWLFDELOH�HUD�VROLGDPHQWHSLDQWDWR��PDOJUDGR�OH�VSDOOH�VWUHWWH�
/H�RPEUH

8QD�GHOOH�SDUROH�SL��IUHTXHQWHPHQWH�XVDWH�GDO�1HZPDQ��DOOXGHQ�GR�DO�VXR�WHPSHUDPHQWR�QDWLYR��q�TXHOOD�GL�´VHQVLELOLWjµ�4XHVWD�FRQQRWD]LRQH� LQQDWD�KD� LQWURGRWWR�GHOOH�JUDYL�LQFRPSUHQ�VLRQL�WUD�L�VXRL�FRQRVFLWRUL�FKH�OR�GHILQLURQR��SHU�OD�VXD�DWWHQ]LRQH�HF�FHVVLYD�DL�GHWWDJOL��TXDQGR�VSHFLDOPHQWH�SDUODYD�GL�VH�VWHVVR��´TXDVLIHPPLQLOHµ�,QROWUH�F·HUD�LQ�OXL�XQ�VRWWLOLVVLPR��QDVFRVWR�RUJRJOLR� LVWLQWLYR�TXDQGR�VXR�SDGUH��VHUYLWRUH�LQ�XQD�EDQFD�D�/RQGUD��IX�FRLQYROWR�QHOIDOOLPHQWR��ILQR�D�PRULUQH�SHU�OD�YHUJRJQD��D�VROL����DQQL��-RKQ�+HQU\QRQ� YROOH�PDL� FKH� IRVVH�UHVR�SXEEOLFR� WDOH� ´LQFLGHQWHµ�SDWHUQR�H� QHOVXR�´GRVVLHUµ�FKH�FRQWHQHYD�WXWWD�OD�IDFFHQGD�VFULVVH�� ´GHO� WXWWR�VH�JUHWRµ�6XD�PDGUH�-HPLQD�)285'5,1,(5�� XJXDOPHQWH� DQJOLFDQD�FRPHLO�PDULWR��DSSDUWHQHYD�DG�XQD�IDPLJOLD�XJRQRWWD�GL�IDEEULFDQWL�GL�FDU�WD��HUD�SLD��PROWR�FROWD�SHU�OD�VXD�HSRFD��GL�QDWXUD� HTXLOLEUDWD�PDO�JUDGR�XQD�FHUWD�TXDOH�IUDJLOLWj�QHUYRVD��HOOD�PRUu�D����DQQL�TXDQGR�LOILJOLR�-RKQ�QH�DYHYD� ����PD� O·LQIOXVVR�GHOOD�PDGUH�VXO�JLRYDQH�-RKQ+HQU\�IX�PROWR�PDUFDWR��WDQWR�GD�VHJQDUH�IRUWL�´GLSHQGHQ]H�SVLFROR�JLFKHµ��QRQ�VHPSUH�SRVLWLYH�0D� DQFKH� L� VXRL� IUDWHOOL LQFLVHUR� DEEDVWDQ]D� VXO� VXR� FDUDWWHUHVHQVLELOH�H�TXDVL�´IHPPLQLOHµ�SHU�VHQVLELOLWj�H�WHVWDUGDJJLQH�² &KDUOHV�5REHUW LO�VHFRQGRJHQLWR��GRSR�DYHU�ULQXQFLDWR�DO�FULVWLDQH�VLPR��HEEH�XQ�FDUDWWHUH�DVVDL�GLIILFLOH�ILQR�DG�HVVHUH� VRWWRSRVWR�DGHVDPL�PHGLFL�² )UDQFHVFR�:LOLDP SXU� HVVHQGR� XQ� EULOODQWH� VWXGHQWH�� GLYHQQHPHPEUR�GL�XQD�VHWWD�UHOLJLRVD�ULWHQXWD�HUHWLFD�² +DUULHW UXSSH� L� UDSSRUWL� FRO� IUDWHOOR� TXDQGR� HJOL�PDQLIHVWz� OD� VXDVLPSDWLD�SHU�5RPD�² -HPLQD�LQYHFH�UHVWz�VHPSUH�LQ�EXRQL�UDSSRUWL�FRO�IUDWHOOR�² 0DU\ PRUu�SXUWURSSR�D�VROL����DQQL� �������TXDQGR�-RKQ�QH�DYHYDDSSHQD���� H� OD�PRUWH� SUHPDWXUD� GHOOD� VRUHOOD� VHJQz� QHO� FXRUHVHQVLELOH� GHO� IUDWHOOR� XQ� ULFRUGR� LQGHOHELOH� H� SURIRQGDPHQWHDPDUR�4XHVWD�GXQTXH�O·LQGROH�QDWXUDOH�GL�1HZPDQ�H�OH�VXH�LQIOXHQ]HIDPLOLDUL FKH�FRVu�JUDQGH�SDUWH�KDQQR�DYXWR�QHOOD�IRUPD]LRQH�XPDQDGHO�VXR�FDUDWWHUH�8Q�XRPR�FRVu�SXz�GLYHQLUH�´6DQWRµ"�TXDOL�´SRVVLELOLWjµ"�TXDOHULXVFLWD"



���

8PDQDPHQWH� SDUODQGR� OH� SRVVLELOLWj� VHPEUDQR� HVVHUH� SRFKH�� ODULXVFLWD�PROWR�GLIILFLOH��L�ULVXOWDWL�PROWR�DPELJXL� DPEL]LRQH��LUDVFLEL�OLWj��WULVWH]]H�GL�PDUFDWD�PDOLQFRQLD��VHQVLELOLWj�TXDVL�IHPPLQHD�DQLPD�WUDJLFD��DPRUH�DSSDVVLRQDWR�DOOD�ULFHUFD�VFLHQWLILFD��VWXGLR´DFFDQLWRµ��SDVVLRQDOLWj�GL�VHQWLPHQWL�H�GL�XPRUL�FRQWUDVWDQWL«0D� q� SURSULR� VX� TXHVWH� ´ULJKH� VWRUWHµ� FKH�'LR�� WDQWR� DPDWR� GD-RKQ�+HUU\�VSHFLDOPHQWH�GRSR�L����DQQL��KD�VFULWWR�´GLULWWRµ��DQ]L�L�GL�IHWWL�H�L�OLPLWL�XPDQL�HYLGHQ]LDQR�LO�WUDYDJOLR�LQWHULRUH�GHOOD�JUD]LD�WDQ�WR�GD�WUDVIRUPDUH�OH�SDVVLRQL�QHJDWLYH�LQ�SRVLWLYH�YLUW��
���,O�VDQWR��PDUWLULR�LQWHULRUH��UHDOWj�YLVLELOH

3ULPD�GHOOD� VXD� ´WHU]D� FRQYHUVLRQHµ�� TXHOOD� GHOOD� VFHOWD� H� GHOODYLWD�GHOO·2UDWRULR�GL�6DQ�)LOLSSR�1HUL�LQ�WHUUD� LQJOHVH��LO�1HZPDQ�QRQDYHYD�PDL�SUHVR�FRVFLHQ]D�GL�XQ�SHVDQWH�´GLIHWWRµ��FRPH�JOL�YHQLYD�DW�WULEXLWR� FRQ� DFFDQLPHQWR� GDL� VXRL� DYYHUVDUL�� O·DFFDQLPHQWR� QHOGLIHQGHUH�OD�YHULWj�RJJHWWLYD�FKH�SHUz�O·DYHYD�FRLQYROWR�SURIRQGD�PHQWH�FRQ�O·DELXUD�GHOOD�IHGH�DQJOLFDQD�SHU�TXHOOD�FDWWROLFD�/H�PROWH� GLDWULEH� FRO� )DEHU�� FRO� FDUG��:LVHPDQ�� FRQ�0DQQLQJ�:DUG��9DXJKDQ�H�PROWL�DOWUL�² VH�GD�XQD�SDUWH�GLHGHUR�DO�FXRUH�GHO�1HZPDQ�QXPHURVH�RFFDVLRQLGL�GLIHVD�DG�ROWUDQ]D�² GDOO·DOWUD��SRFR��SRFR�DOOD�YROWD��PD�GHFLVDPHQWH��DSULURQR�JOL�RFFKLDO�1HZPDQ��FKH�FRVu�VROOHFLWDWR�GDOOH�FURFL�GHOOD�FRQWUDGGL]LRQH��VLIRUJLz�QRQ�VROR�DG�XQD�IRUWH�SD]LHQ]D��PD�DQFKH�DG�XQD�JHQHURVDRIIHUWD�D�'LR�GHO�FXRUH�WUDILWWR ILQR�DO�SXQWR�GL�JLRLUH�QHOO·DVVRPL�JOLDUH�D�&ULVWR�FURFLILVVR�'LFHYD�FRQ�FRQYLQ]LRQH�D�VH�VWHVVR��´OD�VDQWLWj�DQ]LWXWWR�µ&HUWDPHQWH�DYUHEEH�GRYXWR�FHUFDUH�EXRQL�DPLFL��VRSUDWWXWWR�EXR�QL�GLUHWWRUL�VSLULWXDOL��SHUz�QRQ�QH�WURYz�HG�DOORUD�FRQ�LPPHQVD�ILGXFLDVL�ULYROVH�D�'LR�VWHVVR��FKH�LQYRFz�FRPH�´OXFH�GROFLVVLPDµ��FRPH�VXR&UHDWRUH�H�6DQWLILFDWRUH�
/H�IRQWL�GHOOD�VXD�VSLULWXDOLWj

/D�SULPD�IRQWH GHOOD�VXD�YLWD�IHUYHQWH�LQ�&ULVWR�YHUUj�GDOOD� OHWWX�UD�GHOOD�%LEELD��FRPH�HJOL�VWHVVR�DIIHUPD�QHOOD�´$SRORJLDµ��©,R�IXL�DEL�WXDWR� ILQ�GDOOD�PLD� LQIDQ]LD� D� WURYDUH� XQD� JUDQGH� JLRLD� QHOOD� OHWWXUDGHOOD�%LEELDª�0D�QRQ�DPDYD�OD�OHWWXUD�´JKLDFFLDWDµ�GHOOD�SDUROD�GL�'LR�6HFRQGR�LO�FDULVPD�GL�6DQ�)LOLSSR��YROHYD�´WUDWWDUH�IDPLOLDUPHQ�WH�H�TXRWLGLDQDPHQWH�OD�SDUROD�GL�'LRµ�SHU�QXWULUH�LO�FXRUH��DQ]L�WXWWR�SHU�VH�VWHVVR�QHO� UDSSRUWR�G·DPRUH� D�'LR��´VXR�FUHDWRUHµ��H�SRL
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SHU� WUDVPHWWHUH� DO� SURVVLPR� OH� ´JUDQGL� YHULWj� GHOOD� IHGHµ� VHFRQGR� ODIRQWH�LQHVDXULELOH�GHOOD�6DFUD�6FULWWXUD�/D� VHFRQGD� IRQWH GL� VDQWLILFD]LRQH� q� VWDWD� O·XPLOH� HG� LQVRQQHGHVLGHULR�GL� WXWWD�OD�VXD�YLWD�� O·LPLWD]LRQH�GL�&ULVWR�D�FRPLQFLDUHGDOOD� ORWWD�FRQWUR� LO� SHFFDWR� QHOOD� FXL� WUHPHQGD� UHDOWj� LO�PRQGR� QD�VFRQGH�'LR�Ë�DQFRUD�LO�GHVLGHULR�XPLOH�HG�LQVRQQH�GL�XQD�©PHQWH�GRWDWD�GLXQD�JUD]LD�VSHFLDOH�D�FRORUDUH� WXWWH� OH�FRVH� FRQ� OH� WLQWH�GL�XQD�YHUDIHGHª��0�*��&DUURO��/D�WHU]D�IRQWH q�GDWD�GDO�FRUDJJLR�GHOOD�9HULWj�-RKQ�D����DQQL�VRJQDQGR�L�VDQWL�FRPH�´DQJHOL�YLYHQWL�QHO�PRQGRµKD�SURIRQGDPHQWH�UDGLFDWR�QHOOD�SURSULD�PHQWH� O·LQVRSSULPLELOH�SHQ�VLHUR�GL�VHJXLUH� OD�YHULWj�GRYXQTXH�YRJOLD�FRQGXUOR��DQLPDWR�GD�XQDIHEEUH�EUXFLDQWH�YHUVR�OD�6DQWLVVLPD�7ULQLWj��FRPH�FRQIHVVz�XQ�JLRU�QR��©1HOO·DXWXQQR�GHO������V·LPSRVVHVVz�GL�PH�O·LGHD�FKH�HUD�YRORQWj�GL'LR�FKH�LR�ULPDQHVVL�YHUJLQHª�,Q�XQD�SDUROD�SUHIHUu�´OD�VDQWLWj�SLXWWRVWR�FKH�OD�SDFHµ�H�ULWHQQHFKH�OD�FUHVFLWD�VLD�O·XQLFD�PDQLIHVWD]LRQH�GL�YLWD�4XHVWD� LGHD�PDGUH� FRQWHQHYD� LQ� JHUPH��EHOOD�� VHYHUD�� GLQDPLFD�XQD�TXHVWLRQH�HVLVWHQ]LDOH�TXDVL� LPSHQVDELOH�GL�TXDQWR�1HZPDQUHDOL]]HUj�VLD�FRPH�SDVWRUH�DQJOLFDQR�SULPD�� VLD�FRPH�VDFHUGRWHFDWWROLFR�SRL�� VLD�FRPH�SUHWH�GHOO·2UDWRULR�DQFRUD� HG� LQILQH�FRPHFDUGLQDOH�4XHVWR�GHVLGHULR�FRFHQWH�VHPSUH�SL��IRUWH��PDL�VPDUULWR�SXU�QHOOHFRQWURYHUVLH�GHOOD�YLWD��ULWRUQDYD�VRYHQWH�QHL�VXRL�VFULWWL��SULPD�QHOODIRUPD�GHOO·LQTXLHWXGLQH SHU� ULXVFLUH��H�SRL�QHOOD� IRUPD�GHO�GRYHUHSHU�ULPDQHUYL�SHUVHYHUDQWH�H�SHU�QRQ�DFFHWWDUH�PDL�XQ�PRGR�GL�YLYHUHFKH�IRVVH�SULYR�GL�XQ�LGHDOH�SL��JUDQGH�GHOOD�YLWD��VHQ]D�XQ�WUDJXDUGRXOWLPR�� GDYDQWL� DO� TXDOH� SHUz� VHQWLUVL� VHPSUH� UHVSRQVDELOH� ILQR� DOODPRUWH�$�PROWR�XRPLQL�DQFKH�HFFOHVLDVWLFL��PDQFD�VRYHQWH�TXHVWD�FRQYLQ�]LRQH�IRUWH�FKH�UHQGD�IDFLOH�´YHQGHUHµ�FLz�FKH�ULWDUGD�LO�FDPPLQR�GHOODSHUIH]LRQH�FKH�QRQ�VWD�QHOO·HVDWWH]]D�GHOOH�RSHUH�R�QHO� VXFFHVVR�GHJOLVIRU]L��PD�QHOO·DPRUH�GLYLQR�6��)LOLSSR�GLFHYD�FKH�OD�YLD�GHOOD�VDQWLWj�FRPLQFLD�GDOOD�PRUWLILFD�]LRQH�GHOOD�JROD��H�FKH�QHVVXQR�IDUj�SURJUHVVL�QHOOD�YLWD�VSLULWXDOH�VHQRQ�VDSUj�DFFHWWDUH�DQFKH�OD�SHUGLWD�GHO�SURSULR�RQRUH�SHU� DPRUH�GL&ULVWR�,O�1HZPDQ�QH� IX� IHGHOLVVLPR��HG�DQFKH�VH�QRQ�IX�XQ�PDUWLUH�QHOVLJQLILFDWR�FRPXQH�GHOOD�SDUROD��QRQ�IX�PDL�Qp�FRPRGR��QH�TXLHWR��´ODVDQWLWj�LQQDQ]L�WXWWRµ�
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,O�VXR�FDULVPD
4XHVWR�GXQTXH�LO�QXFOHR�HVVHQ]LDOH�GL�WXWWD�OD�VXD�HVLVWHQ]D��FDOD�WD�QHOOD�IDWLFRVD�REEHGLHQ]D�DOOD�IHGH�H�DOOD�YHULWj��FRQ�HURLFD�SHUVHYH�UDQ]D��FRPH�XQ�PDUWLULR�TXRWLGLDQR��UHVR�DQFRU�´WDJOLHQWHµ�GDOOH�PLOOHFRQWUDGGL]LRQL�&RVWUXLWR� VXOOD� ´6DFUD� 6FULWWXUDµ� H� VXOOD� OHWWXUD� GHL� 3DGUL� GHOOD&KLHVD��TXHVW·XRPR�DYLGR�GL�FDSLUH�LO�YHUR��XPLOH�FRO�VHQVR�GHO�SUR�SULR�OLPLWH�HG�RVWLQDWR�QHO�UHDOLVPR�GHO�FHUFDUH�VHPSUH��HEEH�OD�JUDQ�GH]]D�GL� ODVFLDUVL� UDSLUH� GDL� ´FLHOL� DSHUWLµ� FRPH� LO� SULPR�PDUWLUH�6WHIDQR��FLRq�GDOO·$PRUH�GHO�PRQGR�LQYLVLELOH�©1LHQWH ³�VFULVVH�3LR�;,,�DOO·DUFLYHVFRYR�*ULIILQ����$SULOH��������LQRFFDVLRQH� GHO� FHQWHQDULR� GHOOD� FRQYHUVLRQH� DOOD� IHGH� FDWWROLFD� GHO1HZPDQ�³�QLHQWH�SRWHYD�IUDSSRUVL�IUD OXL�H�OD�WRWDOH�YHULWjª�3DSD�*LRYDQQL�3DROR�,,�DO�VLPSRVLR�FRPPHPRUDWLYR�GHO�,��FHQWH�QDULR�GHOOD�PRUWH�GL�1HZPDQ�KD�VFULWWR��©LO�GUDPPD�LQWHULRUH�FKH�VHJQzOD�VXD� OXQJD�YLWD�UXRWz� LQWRUQR�DOOD� TXHVWLRQH�GHOOD� VDQWLWj� HG� XQLRQHFRQ�'LRª��2VVHUY��5RP������DSULOH�������SDJ�����/D�´FRQYHUVLRQHµ�LQ�1HZPDQ�FRPLQFLz�TXDQGR�LPSDUz�D�FRQRVFHUHL�´VDQWLµ�FDWWROLFL��DQFKH�VH�LO�´SDVVDJJLRµ�QRQ�q�DQFRUD�SLHQR�©$�QRL� LQJOHVL�³�VFULYHUj ³�SLDFFLRQR� OD� YLULOLWj�� OD� IUHVFKH]]D�� ODFRHUHQ]D��OD�YHULWj��5RPD�QRQ�FL�FRQTXLVWHUj�PDL�� ILQFKq�QRQ�LPSDUHUjTXHVWH� YLUW�� H�QRQ� OH�PHWWHUj� LQ� SUDWLFD�� GRSR�SRWUj� FRQTXLVWDUFL �«�ª�%ULWLVK�&ULWLF��������LQ�´$SRORJLDµ��,,,���������&RQJDU VSLHJD��©1HZPDQ�SRWp�GLYHQLUH�FDWWROLFR�VHQ]D� ULQQHJDUH� LSULQFLSL�HFFOHVLRORJLFL�GHO�VXR�SHULRGR�DQJOLFDQR��/D�&KLHVD�QRQ�q�DQ]L�WXWWR�XQ�VLVWHPD��QH�XQ·LVWLWX]LRQH��IRQGDPHQWDOPHQWH�HVVD�q�FRVWLWXLWDGDOOD�UHOD]LRQH�GHOOD�*UD]LD�VWUHWWD�FRQ�'LR�FRQ�OH�SHUVRQH�H�FKH�OH�XQL�VFH� LQ�XQ�VRO� FRUSR��&RVL�1HZPDQ�SUHGLFD��SURFODPD�LO� FRPEDWWLPHQWRSHU�OD�VDQWLWj��LQWURGXFHQGR�FRVu�QHOOD�VXD�HFFOHVLRORJLD�LO�SULQFLSLR�SHU�VRQDOH«ª�,O� 6DQWR FKH�PDJJLRUPHQWH� LO� 1HZPDQ� DSSUH]]z� H� DO� TXDOH� VLDSSHOOz�QHO�FRQFOXGHUH�OD�VXD�´$SRORJLDµ� IX�6DQ�)LOLSSR�1HUL FXL�GL�VSLDFHYDQR�VRSUDWWXWWR�´OH�SHUVRQH�GRSSLHµ� R�SHU�DYHUH�IDYRUL��FDU�ULHUD��SULYLOHJLR��R�SHU�YLYHUH�LQ�´PDVFKHUDµ�$QFKH�LO�1HZPDQ�IX�XQ�FDSLWDOH�QHPLFR�GHOOH�EXJLH�H�SHUFLz�ULFRU�GDYD� DL� VXRL�� FRPH� JLj� LO� 6DQWR� )RQGDWRUH�� FKH� VH� QH� JXDUGDVVHURFRPH�OD�SHVWH�1RQ�F·q�VDFHUGRWH�SL��VFKLDYR�GHO�EXJLDUGR��FRPH�QRQ�F·q�VDFHUGR�WH�SL��OLEHUR�H�YHUR�GL�FROXL�FKH�QRQ�VL�SUHRFFXSD�DIIDWWR�GHOOD�EUDPR�VLD�GL�IDU�FDUULHUD�
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,O� ´YHUR� YROWRµ�GHO�VDFHUGRWH� ´EXRQRµ�q� O·RUD]LRQH�FRPH�´RIILFLXPODXGLVµ�FRQ�FXL�OR�VWHVVR�1HZPDQ�VFDQGu�WXWWL�L�VXRL�JLRUQL�H�OH�VXH�RUHWHUUHQH� DVVXPHQGR� DVSHWWL� QXRYL� QHOOH� VXFFHVVLYH� IDVL� GL� PDWXULWjVSLULWXDOH��ILQR�D�GLYHQLUH��O·RUD]LRQH�LQ�OXL��´DSSDVVLRQDWDµ�DQFKH�VHVHPSUH�VHPSOLFH��ILGXFLRVD��´GLVFKLXVDµ�/·RUD]LRQH�´GLVFKLXVDµ� �PD� LO� WHUPLQH�QRQ�q� LO� VXR�� LQ�1HZPDQVLJQLILFDYD�ODVFLDUH�D�'LR�O·LQL]LDWLYD�GHOOD�ULYHOD]LRQH GLVFKLXGHQGRDOO·DQLPD� RUDQWH� OD� VXD�3DUROD�� OD� VXD�9RORQWj�� LO� VXR�$PRUH� H� FRVuO·DQLPD� �GLYLQDPHQWH� HQWUDWD� QHO� PRQGR� 7ULQLWDULR�� GLVFKLXVR�� UHVRSRVVLELOH�GDOO·,QFDUQD]LRQH�GHO�)LJOLR�FKH�VL�q�GRQDWR��GLVFKLXGHQGRVLDOO·RUDQWH��GLYHQHQGR� OD� YLD�� OD� YHULWj�� OD� YLWD�� VL� GLVFKLXGH�DO� 3DGUH�PHGLDQWH�LO�JHPLWR��LO�VRVSLUR�GHOOR�6SLULWR�3DUDFOLWR�0DULD� 6DQWLVVLPD� q� O·RUDQWH� XPDQD� SL�� GLVFKLXVD� GD� 'LR� H� SL�GLVFKLXVD�D�'LR�,O�1HZPDQ�LQ�WXWWD�OD�VXD�HVSHULHQ]D�RUDQWH�KD�WURYDWR�LO�PRGR��ODSRVVLELOLWj� GL� DSULUVL� DOOD� ´YLVLRQHµ� GHO� YROWR� GL� &ULVWR�� RIIHUWRDOO·RUDQWH�GDOOH�WUH�´PLVWLFKH�PDGULµ�GL�&ULVWR��OD�6FULWWXUD�VDFUD�O·,PPDFRODWD� 9HUJLQH� 0DULD�� OD� &KLHVD«� VROR� FRVu� LO� 1HZPDQ� KDDOODUJDWR�JOL�RUL]]RQWL��VFKLXGHQGRVL�VHPSUH�GL�SL��DOOD�FRQWHPSOD]LR�QH� GL� 'LR�� GD� FXL� GLVFHQGH� OD� OXFH�� OD� YLWD�� O·DPRUH� QHO� SLFFRORTXRWLGLDQR� GHOO·RUDQWH�� TXDQGR� ´FRU� DG� FRU� ORTXLWXUµ�� DWWUDYHUVR� ODSRUWD�GHO�FXRUH��LO�1HZPDQ�HQWUDYD�QHOOD� ´SURSULHWj�GLYLQDµ�FRO�FXRUHGL� &ULVWR� H� FRVu� DWWHQGHYD� GL� SDUWHFLSDUH� DO� GLVFKLXGLPHQWR� ILQDOH�DEEDJOLDQWH�GHOOD�YLWD�HWHUQD��FRPH�0DULD�KD�GLVFKLXVR�LO�&LHOR��PDGUHILVLFD��� OD�3DUROD�KD�GLVFKLXVR�LO�9HUER� �PDGUH�VSLULWXDOH��H� OD�&KLHVDKD�GLVFKLXVR�OD�VDOYH]]D��PDGUH�VDFUDPHQWDOH��,O� VDFHUGRWH� LQ� SDUWLFRODUH� ODVFL� FUHVFHUH� GHQWUR� GL� Vp� O·RUD]LRQH�FRQWHPSOD]LRQH�GL�'LR��q�LO�PLUDFROR�SL��VLFXUR��JUDWXLWR��HOHYDQWH��JX�VWRVR��LQHEULDQWH�&RQWHPSODWLYL�YRJOLDPR�HVVHUH��PD�IRUVH�QRQ�FL�ULXVFLDPR�&DGLDPR�DOORUD�LQ�JLQRFFKLR��DGRULDPR�SURIRQGDPHQWH�SURVWUDWL�LO9ROWR�6DQWLVVLPR�GL�&ULVWR�YLYHQWH�QHOO·(XFDULVWLD�H�SRL�OHJJLDPR�OD�3D�UROD�GLYLQD�H�DWWHQGLDPR«1HO�SLFFROR�VHPH�GL�IUXPHQWR�³�VSLHJD�LO�1HZPDQ�³�F·q�OD�IRU]D�GLVYLOXSSR�GL�XQ�JUDQGH�DOEHUR��SLHQR�GL�ILRUL�H�IUXWWL��2FFRUUH�DIIURQWDUHOD� ´FROWLYD]LRQHµ� H� OD� FXUD� VXSHUDQGR� OD�SLJUL]LD� H� VFRUDJJLDPHQWR� HLPSDULDPR�OD�´OLQJXDµ�GL�'LR��FRVu� O·RUD]LRQH�H� OD�FRQWHPSOD]LRQH�VD�UDQQR�XQ�GLDORJR�H�QRQ�XQ�PRQRORJR�GHOO·XRPR�GDYDQWL�D�'LR�'LR�VL� ´HVWHULRUL]]Dµ�SDUODQGR�DOO·RUDQWH�H� O·RUDQWH�VL�´LQWHULRUL]]DµULVSRQGHQGR�D�'LR�



���

/D�VDQWLWj�SDVWRUDOH
3HUz�OD�VDQWLWj�GHO�1HZPDQ�KD�XQ�DJJHWWLYR�PROWR�VLJQLILFDWLYR��ODSDVWRUDOLWj�1HZPDQ�KD� YLVVXWR�VHPSUH� H� ILQR� LQ� IRQGR� OD� VDQWLWj�SDVWRUDOH�7XWWR�TXHOOR�FKH�KD�VFULWWR�QRQ�KD�DYXWR�PDL�QHVVXQ�DOWUR�LQWHQWR�FKHHVVHUH� VHPSUH� ´XQ� 3DVWRUHµ� G·DQLPH�� LO� VXR� HVVHUH� VDFHUGRWH� SL�FKH�XQ�RQRUH�SHU�Vp�HUD�XQ�VHUYL]LR�SHU�JOL�DOWUL�FKH�&ULVWR�JOL�DYHYD�DI�ILGDWR�©LO�9HUR�1HZPDQ ³�q�VWDWR�VFULWWR�³�O·DXWHQWLFR�1HZPDQ��LO�PLJOLR�UH�1HZPDQ�YD�FHUFDWR�QHL�´VHUPRQL�SDUURFFKLDOLµ�SLHQL�GL�JUDQGH�VSLUL�WXDOLWj�H�ULYROWL�DJOL�VWXGHQWL�XQLYHUVLWDUL��LQ���YROXPL��QHOOD�FKLHVD�DQJOL�FDQD�GHOOD�6W��0DU\ª �'��*HUFH�LQ�/H�VHFUHW�GH�OD�SULRUH��6H�OD�VDQWLWj�QRQ�q�DOWUR�FKH�O·LPLWD]LRQH�GL�&ULVWR��LO�´7XWWRVDQ�WRµ�H�FKH� OD�VXD�SDVVLRQH��PRUWH�H�ULVXUUH]LRQH�q�GLYHQXWD� OD� QXRYDQRVWUD� FUHD]LRQH�� DOORUD� q� FRPSLWR� GHOOD� &KLHVD� H� GHL� VXRL� SDVWRUL�FKH�YLYRQR�QHOOD�VWRULD�LQ� IXQ]LRQH�GHO�5HJQR�GL�'LR��GL�VDQWLILFDUH�LOSRSROR� GL� 'LR�� DIILQFKp� WXWWL� GLYHQJDQR� IHGHOL� HG� DXWHQWLFL� PHPEULGHOOD�IDPLJOLD�GL�'LR�H�FRQFLWWDGLQL�GHL�6DQWL�6HQ]D�OD�6DQWLWj�SHUVRQDOH�H�VHQ]D�OD�VDQWLILFD]LRQH�GHO�SRSROR�GL'LR��XQ�VDFHUGRWH�SDVWRUH�QRQ�SXz�YHGHUH�'LR�LQ�SDUDGLVR�,O�SULPR�VHUPRQH�GHO�1HZPDQ�SRUWD�VLJQLILFDWLYDPHQWH�TXHVWR� WL�WROR�� ©OD� 6DQWLWj�QHFHVVDULD� SHU� OD� %HDWLWXGLQH� IXWXUDª� SURIHWLFDPHQWHDQWLFLSDQGR�LO�FDSLWROR�9�GHOOD�/XPHQ�*HQWLXP��(�VSLHJDYD�FKH�LO�9HU�ER� V·LQFDUQz� SHU� DPRU� QRVWUR� DIILQFKp� GLYHQWDVVLPR� SDUWHFLSL� GHOODVXD�VDQWLWj�©/D�VDQWLWj� LQ� FRVD�FRQVLVWH"�³�VL�FKLHGHYD�DQFRUD� LO�1HZPDQ�³QHO�FRPSLPHQWR�GL�DOFXQH�D]LRQL��QHOO·HVVHUH�JLXVWR��FDULWDWHYROH��WHPSH�UDQWH"�2�LQ�FHUWL�HVHUFL]L�UHOLJLRVL��QHOO·HVHJXLUH�L�ULWL�GHOOD�JUD]LD��QHO�IUH�TXHQWDUH�OD�&KLHVD�H�OD�FRPXQLRQH"�,Q�WXWWR�TXHVWR�LQVLHPH�R�LQ�TXDOFKHFRVD�G·DOWUR��ROWUH�TXHVWR"ª��PDQRVFULWWR�GHO�������FIU��$UFKLYLR�GHOO·2�UDWRULR�GL�%LUPLQJKDP��$�������/D�ULVSRVWD�GHO�1��q�VLQWHWL]]DWD�LQ���SXQWL��� OD�VDQWLWj�QRQ�q�VROR�OD�YLD�EXRQD��VHEEHQH�OD�LQFOXGH��� OD�VDQWLWj�QDVFH�GDOOD�FRQYLQ]LRQH�GHOO·LPSRUWDQ]D�GHOOH�UHDOWj�HWHU�QH��YLYHQGR�SHU�'LR��� TXHVWR�ULFRQRVFLPHQWR�QRQ�GHULYD�GDOOD�QDWXUD��PD�q�LPSLDQWDWR�LQQRL�GD�'LR�SHU�PH]]R�GHOOR�6SLULWR�6DQWR��� OD�VDQWLWj�QDVFH�GDO�EDWWHVLPR�FRPH�VHPH�PD�FKH�RFFRUUH�IDU�PDWX�UDUH��H� OD�ULSURYD�GHOOD� YHULWj�GHOOD�SURSULD�VDQWLWj�VWD�QHO� IDWWR�GLFRQGXUUH�DOWUL�DOOD�VDQWLWj�
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(FFR�LO�SDVWRUH��OD�´VHQWLQHOOD�YLJLOHµ��VLD�QHO�SURPXRYHUH�LO�PR�YLPHQWR�GL�2[IRUG��VLD�QHO�IRQGDUH�O·2UDWRULR�ILOLSSLQR�LQ�,QJKLOWHUUD��D/RQGUD�FRPH�D�%LUPLQJKDP�,�PH]]L�VRSUDQQDWXUDOL�SHU�OD�VDQWLWj�GHO�SURVVLPR�ULFKLHGHYDQR�GLVHPSOLILFDUH� OH�RSHUH� VDFHUGRWDOL�QHOOD� SUDWLFD�GHL� IDPRVL� ´WUH� OHJQLµYROXWL�GD�6DQ�)LOLSSR�SHU�L�VXRL�VDFHUGRWL��VHQ]D�YRWL�UHOLJLRVL��PD�OLEH�UL�LQ�XQD�OLEHUD�FDVD��SHU�OD�YLWD�DSRVWROLFD� �´6RFLHWj�GL�YLWD�$SRVWROL�FDµ���,�WUH�OHJQL�VRQR����LO�OHJQR�GHOO·DPERQH SHU�SURFODPDUH�OD�SDUROD�GLYLQD�H�LOOXPLQDUHLO�JUHJJH�GHO�6LJQRUH����LO�OHJQR�GHO�FRQIHVVLRQDOH�FKH�ULQQRYD�OH�DQLPH�LQ�SURIRQGLWj����LO�OHJQR�GHOO·DOWDUH�SHU�GRQDUH�LO�SDQH�GL�YLWD�DIILQFKp�LO�SRSROR�GL'LR�YLYD�H�FUHVFD�QHOOD�IHGH��QHOOD�VSHUDQ]D��QHOO·DPRUH�6H�YROHWH�FRJOLHUH�OD�´YHULWjµ�GL�TXHVWH�WUH�PDQVLRQL�HVFOXVLYDPHQWHVDFHUGRWDOL�� TXDQGR� SHQVDWH� DO� 1HZPDQ� SHQVDWH� D� SDSD� *LRYDQQL3DROR�,,�TXDQGR�SUHGLFD��FRQIHVVD��FHOHEUD�HG�DYUHWH�XQ�LGHD�GL�TXHOORFKH�YL�YRJOLR�WUDVPHWWHUH��(G�q�SURSULR�DWWUDYHUVR�OD� IHGHOWj�D�TXHVWDWULSOLFH�PDQVLRQH�FKH�LO�1HZPDQ�LQWHVH�IDUH�GHOOD�VXD�JHQWH�GHJOL�XR�PLQL�QXRYL��LQ�&ULVWR�SHU�LO�3DGUH�QHOOR�6SLULWR�6DQWR�4XDQGR� LO�1HZPDQ� VFULYHYD�³�H�KD� VFULWWR�PROWLVVLPR�³� DYHYDXQ�VROR�LQWHQWR� SRUWDUH�OH�DQLPH�DOOD�YHULWj�WXWWD�LQWHUD��DQFKH�XQDVXD�SRHVLD�DYHYD� IRQGDPHQWR� FDWHFKHWLFR�� DQFKH�XQ� URPDQ]R� DYHYDLQWHQWR�SDVWRUDOH��DQFKH�XQD�VHPSOLFLVVLPD�SUHJKLHUD�FRQWHQHYD�VHP�SUH�XQ�PHVVDJJLR�GL�IRUPD]LRQH�H�GL�YLWD�FULVWLDQD��FKH�VWD�QHOOD�SUDWL�FD� HURLFD� GHOOH� YLUW��� IHGH�� REEHGLHQ]D��DEEDQGRQR� DOOD� 3URYYLGHQ]D�DPRUH�� H� QRQ� EDVWD� ´O·DVVHQVR� QR]LRQDOHµ�� EHQVu� QHFHVVLWD� LO� ´FRQ�VHQVR�UHDOHµ��FLRq�QRQ�EDVWD�DYHUH�OD�VFLHQ]D�GHOOH�FRVH�HWHUQH��PD�OD´FR�VFLHQ]Dµ��FRQ�VFLHQ]D��FRQVDSHYROH]]D��GL�HVVH�'LFHYD��©OD�IHGH�SXz�IDUH�XQ�HURH��VROR�O·DPRUH�SXz�IDUH�XQ�VDQWRª�$OOD� OXFH�GHO�SULQFLSLR�GHOOR�VYLOXSSR�GRWWULQDOH�� LO�1HZPDQ�DYHYDVFRSHUWR�FKH�OD�&KLHVD�&DWWROLFD�q�O·XQLFD�&KLHVD��SHUFKp�HVVD�VROD�UH�VWDQGR� LGHQWLFD� QHOOD� QDWXUD�� VL� q� VYLOXSSDWD� FRVWDQWHPHQWH� DUULF�FKHQGRVL� VHPSUH� SL�� D� QXRYH� FRQTXLVWH� JLj� ´SUHVHQWLµ� LQ� HVVD� PDHYLGHQ]LDWH�PHGLDQWH�XQD�PDJJLRU�FRQVDSHYROH]]D�GHO�VXR�HVVHUH�VH�FRQGR�LO�SHQVLHUR�H�LO�YROHUH�GL�&ULVWR�/D�VDQWLWj�FULVWLDQD�q�LO�VHJQR�SL��HYLGHQWH�GHO�VXR�VYLOXSSR�YLWDOHROWUH�FKH�GRWWULQDOH��SHUFKp�WXWWH�OH�UHDOWj�GHOOD�&KLHVD�KDQQR�OR�VWHV�VR�FDPPLQR�GL�FUHVFLWD�YLYD�H�WUD�GL�HVVH�VWD�OD�VDQWLWj��FKH�q�LO�GLQD�PLVPR�GHOOD�JUD]LD�FKH�FUHVFHQGR�SHQHWUD�WXWWR�O·XRPR�1HO� VHUPRQH�9� LO� 1HZPDQ� GLFHYD�SURIHWLFDPHQWH�� ©L� VHPL� GHYRQRGLYHQWDUH�DOEHUL��1RL�VLDPR�ULJHQHUDWL�QHO�EDWWHVLPR�SHU�HVVHUH�WUDVIRU�PDWL�JLRUQR�SHU�JLRUQR�VHFRQGR�O·LPPDJLQH�GL�FROXL�FKH�FL�KD�JHQHUDWLª�H
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DJJLXQJHYD� ©HVVHUH�SHUIHWWL� VLJQLILFD� DYHU� FDPELDWR� VSHVVR�� QRQ� QHOORVSLULWR��PD�QHOOD�FRQYHUVLRQH�GHO�FXRUHª�&RQFOXGR ULSRUWDQGR�TXHVWH�SDUROH�DQFRUD�GHO�1HZPDQ��©SHU� HQ�WUDUH� LQ� FLHOR�� SHU� DIIURQWDUH� OD�YLVLRQH�GL�'LR��GRSR� OD�PRUWH�� q� QHFHV�VDULR�HVVHUH�WUDVIRUPDWL�QHO�FXRUH�ILQ�GD�TXHVWD�YLWD��8Q�XRPR�FKH�QRQVLD�VDQWR��DQFKH�VH�HQWUD� LQ�SDUDGLVR��QRQ�q�IHOLFH��QRQ�q�SUHSDUDWR�DFRPSUHQGHUH�LO�OLQJXDJJLR�GHO�FLHOR��QRQ�q�FDSDFH�GL�VRVWHQHUH�OD�YLVLRQHGL�'LR��&RQGL]LRQH�SHU�HQWUDUH�LQ�FLHOR�q�HVVHUH�VDQWL�DGHVVRª�*LXQWR�DO� WUDPRQWR�GHOOD�YLWD� LO�1HZPDQ�GLVVH�DG�XQ� VXR�QLSRWHFKH�OR�DQGz�D�WURYDUH�DOO·2UDWRULR�GL�%LUPLQJKDP��DVVLHPH�DOOD�QRQQD�VRUHOOD�GL�-RKQ�+HQU\�� H�FKH�JOL�DYHYD�FKLHVWR�� ©FKL� q� SL��JUDQGH�� XQFDUGLQDOH�R�XQ�VDQWR"ª��LO�1HZPDQ�ULVSRVH��©LO�FDUGLQDOH�q�XQ�XRPR�WHU�UHQR�FKH�DSSDUWLHQH�DOOD�WHUUD��LO�VDQWR�q�XQ�XRPR�FHOHVWH�FKH�DSSDUWLH�QH�DO�FLHORª�,O�1HZPDQ�IX�FDUGLQDOH��PD�q�VDQWR��q�TXHVWR�FKH�FRQWD�



���

2DA80��0A28E4B2>E8;4
&$1&(//(5,$

1�2�0�,�1�($PPLQLVWUDWRUL�SDUURFFKLDOL³ &RQ�$WWR� $UFLYHVFRYLOH� LQ� GDWD� �� PDJJLR� ����� LO� 0�� 5�'RQ�0DUFR�3LHUL q�VWDWR�QRPLQDWR�$PPLQLVWUDWRUH�SDUURFFKLDOHGHOOD�3DUURFFKLD� GL�6��*LRYDQQL�%DWWLVWD�GL�9DGR�� YDFDQWH� SHUPRUWH�GHO�0��5��'RQ�5XJJHUR�6WDJQL�³ &RQ�$WWR�$UFLYHVFRYLOH� LQ�GDWD� ���PDJJLR� ����� LO�0��5�&DQ�� 5HPLJLR� 5LFFL q� VWDWR� QRPLQDWR� $PPLQLVWUDWRUH� SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GL�6��0DUWLQR�GL�0DVVXPDWLFR��YDFDQWHSHU�PRUWH�GHO�0��5��'RQ�$EUDPR�%UXQHOOL�9LFDUL�SDUURFFKLDOL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD���PDJJLR������LO�0��5��3D�GUH� 6HUJLR� 6DVVDWHOOL� 2�6�0� q� VWDWR� QRPLQDWR� 9LFDULR� SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GL�6��/RUHQ]R�GL�%XGULR�
6$&5(�25',1$=,21,³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� (UQHVWR� 9HFFKL� VDEDWR� ��PDJJLR������QHOOD�&KLHVD�GHOOD�0DGRQQD�GL�*DOOLHUD�LQ�%RORJQDKD� FRQIHULWR� LO� 6DFUR� 2UGLQH�GHO� 3UHVELWHUDWR D� 3DGUH�5REHUWR3ULPDYHUD��GHOOD�&RQJUHJD]LRQH�GHOO·2UDWRULR�GL�6��)LOLSSR�1HUL�

&21)(5,0(172�'(,�0,1,67(5,³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� PDUWHGu� ��PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��0LFKHOH�$UFDQJHORGL�3RJJLR�5HQDWLFR�KD�FRQIHULWR�LO�0LQLVWHUR�SHUPDQHQWH�GHOO·$F�FROLWDWR D�8JR�'DOO·2VSHGDOH��GHOOD�3DUURFFKLD�GL�3RJJLR�5HQDWL�FR�³ ,O�&DUG��$UFLYHVFRYR�GRPHQLFD���PDJJLR������QHOOD�&KLH�VD�0HWURSROLWDQD�GL�6��3LHWUR�LQ�%RORJQD�KD�FRQIHULWR�LO�0LQLVWH�UR�GHOO·$FFROLWDWR D��*LXVHSSH�%DWWDJOLQR��5REHUWR�&HVDUL��3LHWUR



���

'HOFRUQR��)HGHULFR�*DOOL��)ODYLR�0DVRWWL�H�0LFKHOH�=DUUL��DOXQQLGHO�6HPLQDULR�'LRFHVDQR�³ ,O� 9HVFRYR� $XVLOLDUH�0RQV�� (UQHVWR� 9HFFKL� GRPHQLFD� �PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�&ULVWR�5H�LQ�%RORJQDKD�FRQIHULWR�L�0LQLVWHUL�GHO�/HWWRUDWR H�GHOO·$FFROLWDWR ULVSHWWLYD�PHQWH�D�*LRYDQQL�/RFFDULQL�H�D�*LRYDQQL�*LXVWLQL��FDQGLGDWL�DO'LDFRQDWR�� H� LO� 0LQLVWHUR� SHUPDQHQWH� GHOO·$FFROLWDWR D� 3DROR5LFFL��GHOOD�3DUURFFKLD�GL�&ULVWR�5H�
&$1','$785(�$/�',$&21$72�(�35(6%,7(5$72³ ,O�&DUG��$UFLYHVFRYR�VDEDWR���PDJJLR������QHOOD�&KLHVD0HWURSROLWDQD�GL�6��3LHWUR�LQ�%RORJQD�KD�DFFROWR�OD�&DQGLGDWXUDDO�'LDFRQDWR�H�DO�3UHVELWHUDWR GL��)HGHULFR�%DGLDOL��0DVVLPLOLDQR%HOOX]]L��*LRYDQQL�0D]]DQWL��0DWWHR�0D]]HWWL� HG� (QULFR� 7RUUL�DOXQQL�GHO�6HPLQDULR�'LRFHVDQR�

1(&52/2*,1HOOH�SULPH�RUH�GHO�PDWWLQR�GL�YHQHUGu���PDJJLR�������QHOOD&DVD�GL�&XUD�©7RQLRORª�GL�%RORJQD�GRYH�HUD�ULFRYHUDWR�GD�TXDO�FKH�JLRUQR��q�PRUWR�LO�5HY�GR�'RQ�58**(52�67$*1,��$UFLSUH�WH�GL�9DGR�(UD�QDWR�D�*DQ]DQLJR��LQ�&RPXQH�GL�0HGLFLQD��LO����GLFHP�EUH�������'RSR�JOL�VWXGL�FRPSLXWL�QHL�6HPLQDUL�$UFLYHVFRYLOH�H5HJLRQDOH�GL�%RORJQD��HUD�VWDWR�RUGLQDWR�VDFHUGRWH�GDOO·$UFLYH�VFRYR�&DUG��1DVDOOL�5RFFD�QHOOD�0HWURSROLWDQD�GL�6��3LHWUR�LO���VHWWHPEUH�������/R�VWHVVR�JLRUQR�HUD�VWDWR�QRPLQDWR�&DSSHOOD�QR�D�6��0DULD�GHOOH�*UD]LH��'LYHQQH�SRL�3DUURFR�D�5LJQDQR�LO��QRYHPEUH�������DVVXPHQGR�DQFKH�OD�FXUD�SDVWRUDOH�GL�6DVVR�QHUR��FRPH�(FRQRPR�VSLULWXDOH�� LO���GLFHPEUH�GHOOR�VWHVVR�DQ�QR��� H� LQILQH�3DUURFR� D� 9DGR� LO� ��� VHWWHPEUH� ������ (UD� VWDWRDQFKH� $PPLQLVWUDWRUH� SDUURFFKLDOH� GL� 9LOOD� G·,JQDQR�� GDO� ��DJRVWR������ILQR�DOOD�VRSSUHVVLRQH�GHOOD�3DUURFFKLD�����JLXJQR������,� IXQHUDOL� VL�VRQR�VYROWL�QHOOD�&KLHVD�SDUURFFKLDOH� GL�9DGR�QHO�SRPHULJJLR�GL�VDEDWR���PDJJLR��KD�SUHVLHGXWR�OD�FHOHEUD]LR�QH�HVHTXLDOH�LO�&DUG��$UFLYHVFRYR��/D�VDOPD�q�SRL�VWDWD�VHSROWDQHO�´&LPLWHUR�QXRYRµ�GL�9DGR�
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1HO� SULPR� SRPHULJJLR� GL�PDUWHGu� ��� PDJJLR� ������ SUHVVRO·2VSHGDOH� 0DJJLRUH� GL� %RORJQD� GRYH� HUD� ULFRYHUDWR� GD� GXHPHVL��q�GHFHGXWR�LO�5HY�GR�'RQ�$%5$02�%581(//,��$UFLSUHWHGL�0DVVXPDWLFR�(UD�QDWR�D�0DODOEHUJR�LO����DSULOH�������'RSR�JOL�VWXGL�FRP�SLXWL� QHL� 6HPLQDUL� $UFLYHVFRYLOH� H� 5HJLRQDOH� GL� %RORJQD�� HUDVWDWR� RUGLQDWR� VDFHUGRWH� GDOO·$UFLYHVFRYR� &DUG�� 1DVDOOL� 5RFFDQHOOD�0HWURSROLWDQD�GL�6��3LHWUR�LO����OXJOLR�������/R�VWHVVR�JLRU�QR�HUD�VWDWR�QRPLQDWR�&DSSHOODQR�D�&D]]DQR��FRPXQLWj�GL�FXLGLYHQQH�3DUURFR�LO����PDJJLR�������)X�SRL�WUDVIHULWR�FRPH�3DU�URFR�D�*UHFFKLD�LO����PDJJLR�������H�TXLQGL�FRPH�&DSSHOODQR�D6�� (JLGLR� LQ� %RORJQD� LO� ��� RWWREUH� ������ ,QILQH� HUD� GLYHQXWR3DUURFR�GL�0DVVXPDWLFR��LO���QRYHPEUH������,�IXQHUDOL�VL�VRQR�VYROWL�QHO�SRPHULJJLR�GL�JLRYHGu����PDJJLR�����QHOOD�&KLHVD�SDUURFFKLDOH�GL�0DVVXPDWLFR��KD�SUHVLHGXWROD�OLWXUJLD�HVHTXLDOH�LO�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR�6WDJQL�/D�VDOPD�q�SRL�VWDWD�VHSROWD�QHO�&LPLWHUR�GL�0DODOEHUJR�
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2><D=820I8>=8
127,=,$5,2�'(/�&216,*/,2�35(6%,7(5$/(

$GXQDQ]D�GHO����PDJJLR�����
6L�q�VYROWD�JLRYHGu����PDJJLR������SUHVVR�LO�6HPLQDULR�$UFLYHVFR�YLOH�XQD�ULXQLRQH�GHO�&RQVLJOLR�3UHVELWHUDOH�SUHVLHGXWD�GDO�&DUG��$UFL�YHVFRYR��SUHVHQWL�DQFKH�L�GXH�9HVFRYL�$XVLOLDUL�,O�WHPD�DOO·RUGLQH�GHO�JLRUQR�HUD�´DLXWLDPR�L�SUHVELWHUL�D�ULSUHQGHUHOD�SDVWRUDOH�QRUPDOHµ��GRSR� OD� FKLXVXUD�GHOO·DQQR�JLXELODUH��&L� VRQRVWDWH�GXH�UHOD]LRQL�LQWURGXWWLYH��XQD�GL�0RQV��$OGR�&DODQFKL��VXO�WHPDGHOOD�FDWHFKHVL�GHJOL�DGXOWL��H�O·DOWUD�GL�'RQ�0DULR�&RFFKL�ULJXDUGDQWHLO�VDFUDPHQWR�GHOOD�SHQLWHQ]D�0RQV��&DODQFKL�KD�ULSHUFRUVR� LO� WHPD�GHOOD�FDWHFKHVL�GHJOL� DGXOWLQHOOH� 1RWH� SDVWRUDOL� GHOO·$UFLYHVFRYR� �3HU� OD� YLWD� GHO� PRQGR�� �����´*XDL� D�PH«µ�� ������ &KULVWXV�KRGLH�� �������+D� TXLQGL� VRWWROLQHDWRO·RSSRUWXQLWj� GL� XQD� SURJUDPPD]LRQH� GLRFHVDQD� GL� FDWHFKHVL� GHJOLDGXOWL��FRPH�VHUYL]LR� GL�XQLWj�� VXSHUDPHQWR� GHOOD� IUDPPHQWDULHWj� GLWDQWH�SURSRVWH�SDUURFFKLDOL��LQFRUDJJLDPHQWR�D�VXSHUDUH�SHUSOHVVLWj�HSLJUL]LH��PRWLYR�GL�FRQIURQWR�H�GLDORJR� WUD� L� SUHWL� H� OH�SDUURFFKLH��+DTXLQGL�RIIHUWR�DOFXQL�SXQWL�GL�ULIHULPHQWR�SHU�O·HODERUD]LRQH�GL�XQ�SUR�JUDPPD�SOXULHQQDOH�'RQ�0DULR�&RFFKL�KD�LQWURGRWWR�LO�WHPD�GHO�VDFUDPHQWR�GHOOD�SHQL�WHQ]D� FLWDQGR� 1RYR� 0LOOHQQLR� LQHXQWH ��� FKH� LQYLWD� D� ULSURSRUUH� LQPRGR�VXDGHQWH�HG�HIILFDFH�OD�SUDWLFD�GHO�VDFUDPHQWR�GHOOD�ULFRQFLOLD�]LRQH�� /R� VWHVVR� ID�� LQ� ULIHULPHQWR� VSHFLILFR� DL� SUHWL�� OD� OHWWHUD� GHO*LRYHGu� 6DQWR�� $OWUL� GRFXPHQWL� FRQ� FXL� FRQIURQWDUVL� XWLOPHQWH� VRQRO·(VRUWD]LRQH� DSRVWROLFD� 5HFRQFLOLDWLR� HW� SRHQLWHQWLD�� JOL� RULHQWDPHQWLGLRFHVDQL�GHO�VHWWHPEUH������H�OD�1RWD�SDVWRUDOH�3HU� OD�YLWD�GHO�PRQ�GR��10,����FKLHGH�DL�SDVWRUL�ILGXFLD��SHUVHYHUDQ]D�H�FUHDWLYLWj�QHO�SUH�VHQWDUH� TXHVWR� VDFUDPHQWR�� 'RQ� &RFFKL� VL� q� GRPDQGDWR� VH� TXHVWREDVWL��R�VH�VL�ULFKLHGD�DQFKH�XQ�ULSHQVDPHQWR�GRWWULQDOH��ROWUH�DO�GHGL�FDUH�SL��WHPSR�DO�FRQIHVVLRQDOH���+D�DXVSLFDWR�SHUWDQWR�XQ�FRQIURQWRVHULR�WUD�L�SUHWL��VLD�VXOOD�SHUVRQDOH�FHOHEUD]LRQH�GL�TXHVWR�VDFUDPHQWRVLD�VX�VFHOWH�SDVWRUDOL�FKH�ULVFKLDQR�GL�HVVHUH�IXRUYLDQWL��FLWDQGR�FRPHHVHPSLR�OD�FHQVXUD�GHOOD�UHDOWj�GHO�SHFFDWR��,O�VXFFHVVLYR�GLEDWWLWR�WUD�L�FRQVLJOLHUL�VL�q�FRQFHQWUDWR�VRSUDWWXWWRVXO�WHPD�GHOOD�FDWHFKHVL��6RQR�HPHUVH�HVSHULHQ]H�FRQFUHWH�JLj�LQ�DWWR�SURSRVWH�SHU�XQD�YDORUL]]D]LRQH�GHOOD�FDWHFKHVL�GHJOL� DGXOWL��H� DQFKH
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VLWXD]LRQL�RJJHWWLYH�GL�GLIILFROWj�D�YLYHUH�TXHVWR�DPELWR�GHOOD�SDVWRUDOH�XQLWDPHQWH�WXWWDYLD�DOO·LQGLYLGXD]LRQH�GL�YLH�SHU�LO�VXSHUDPHQWR�GL�WDOLGLIILFROWj�H�FRPXQTXH�FRQ�O·LQYLWR�D�QRQ�ODVFLDUVL�VFRUDJJLDUH�/·$UFLYHVFRYR�� LQWHUYHQHQGR� DO� WHUPLQH� GHO� GLEDWWLWR�� KD� ULOHYDWRFKH�HYLGHQWHPHQWH�OD�SURSRVWD�GL�XQD�FDWHFKHVL�RUJDQLFD�H�VLVWHPDWL�FD�QRQ�HVDXULVFH�WXWWD�OD�SDVWRUDOH�GL�XQD�SDUURFFKLD��PD�QHDQFKH�JOLDOWUL�DPELWL�VRQR�VXIILFLHQWL��QHSSXUH� OD�VROD�3DUROD�GL�'LR��1HO������GDWD�SHU� VFRQWDWD� O·RSSRUWXQLWj�GL�XQD�FDWHFKHVL�GHJOL� DGXOWL��VL� IHFHXQD�SURSRVWD�FRQ�HOHPHQWL�GL�SURJUDPPD]LRQH�EHQ�LQGLYLGXDWL��L�FRQ�WHQXWL��H�DOWUL�GL�OLEHUWj��WHPSL�H�IRUPH�GL�UHDOL]]D]LRQH���+D�TXLQGL�RV�VHUYDWR�FKH�O·RUJDQLFLWj�QRQ�YD�D�VFDSLWR�GHOOD�VLQWHWLFLWj�H�GHOO·DWWHQ�]LRQH�DO�QXFOHR�FHQWUDOH�GHOOD� IHGH��SHUFKp�OH�VLQJROH�YHULWj�VL�ULFKLD�PDQR�D�YLFHQGD�� ,PSRUWDQWH�q�SRL� OD�VLQWHVL�GHULYDQWH�GDOOH� IRUPXOH�FKH�RJJL�VHPEUDQR�WUDVFXUDWH�H�YDQQR�LQYHFH�UHFXSHUDWH��5LSUHQGHQ�GR� XQ·RVVHUYD]LRQH� IDWWD� GD� 0RQV�� &DODQFKL�� KD� FRQFRUGDWR� FKHHIIHWWLYDPHQWH�LO�SURJUDPPD�GHOLQHDWR�QHO������QHOOD�&KULVWXV�KRGLH qVWDWR�VFDUGLQDWR�GDOO·DWWHQ]LRQH�DO�&RQJUHVVR�(XFDULVWLFR�H� DO�*LXEL�OHR�� FLz� QRQ� FRVWLWXLVFH� XQ� SUREOHPD�� SXUFKp� RUD� ³� SDVVDWL� TXHJOLHYHQWL�VWUDRUGLQDUL�³�VL�ULSUHQGD�XQ�FDPPLQR�UHJRODUH��4XDQWR�DOODVFHOWD�WUD�L�GXH�WHPL�WUDWWDWL�QHOOD�ULXQLRQH��SHU�XQD�DWWHQ]LRQH�SULYLOH�JLDWD�GD� SDUWH� GHOOD� QRVWUD�&KLHVD�� O·RSLQLRQH� GHOO·$UFLYHVFRYR� q� FKHVDUHEEH�EHQH�QRQ�DFFDQWRQDUQH�QHVVXQR�GHL�GXH��HYHQWXDOPHQWH�DIIL�GDQGR� OD� FDWHFKHVL� GHJOL� DGXOWL� DOOD� ULIOHVVLRQH� GL� WXWWD� OD� 'LRFHVL� HULVHUYDQGR�LO�WHPD�GHOOD�SHQLWHQ]D�DOO·DSSURIRQGLPHQWR�WUD�L�SUHVELWHUL�&RQ�ULIHULPHQWR�D�TXHVWR�VHFRQGR�DPELWR�KD�ULFRUGDWR�FKH�YDQLILFDUHOD�UHDOWj�GHO�SHFFDWR�VL�ULVROYH�QHO�YDQLILFDUH�&ULVWR�VWHVVR��H�KD�FRQ�FOXVR�GLFHQGR� FKH�ELVRJQD� VROOHFLWDUH� L� VDFHUGRWL� SHU� SULPL� D� YLYHUHFRQ�UHJRODULWj�LO�VDFUDPHQWR�GHOOD�SHQLWHQ]D��H�D�GHGLFDUH�WHPSR�SHU�OHFRQIHVVLRQL�GHL�IHGHOL�
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