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$L�WHPSL�GL�3DROR��FLUFD������DQQL�GRSR�L�WHPSL�GL�6RGRPD�H�*RPRU�UD��H�SRFR�ROWUH� OD�PHWj�GHO� ,� VHFROR�G�&��� LQ�SLHQR�DQQXQFLR�GHO�PHV�VDJJLR� G·DPRUH� GHO� 9DQJHOR� FKH� DQGDYD� SURSDJDQGRVL� RYXQTXH�O·RPRVHVVXDOLWj� HUD� DQFRUD� ULWHQXWD� GDJOL� VFULWWRUL� VDFUL� XQ� JUDYLVVLPR

FKLHOH� ���������� $PRV� ��������� 6RIRQLD� �������� 1HO� 1XRYR� 7HVWDPHQWR�� /XFD� ����������3LHWUR��������*LXGD�YY�������$SRFDOLVVH�������� 6HFRQGR�LO�9RFDERODULR�GHOOD�/LQJXD�,WDOLDQD 'HYRWR�2OL��©DQRPDOLD�GHO�FRPSRUWDPHQWR�VHV�VXDOH� GHOOD�GRQQD� FRQVLVWHQWH� QHOOD� ULFHUFD� H� QHO� VRGGLVIDFLPHQWR� GHO� SLDFHUH� HURWLFR� FRQSHUVRQH�GHO�SURSULR�VHVVRª�



�

SHFFDWR�FRQWUR� OD�QDWXUD�VWDELOLWD�GD�'LR��XQD�YLROD]LRQH�GD�SRUVL�DOORVWHVVR� OLYHOOR�GHOO·LGRODWULD�� FKL� VH�QH�PDFFKLDYD�R� OD� JLXVWLILFDYD���� LQ�IDWWL��HUD�DFFXVDWR�GL�YROHU�FDPELDUH�OD�YHULWj�GL�'LR�LQ�PHQ]RJQD�/D� OHJJH� GL� QDWXUD�� G·DOWURQGH�� q� HYLGHQWH�� FRVu� FRPH� QHVVXQR� FHU�FKHUHEEH�PDL�GL�XQLUH�GXH�YLWL�R�GXH�EXOORQL� DVVLHPH��PD�VHPSUH�XQEXOORQH�FRQ�XQD�YLWH��SHUFKp�YD�GD�Vp�FKH�TXHVWL�XOWLPL�V·LQFDVWUDQR���qDOWUHWWDQWR�SDOHVH�FKH�VROR�XRPR�H�GRQQD��H�QRQ�XRPR�H�XRPR��R�GRQ�QD�H�GRQQD��VRQR�VWDWL� IDWWL�SHU�FRPSOHWDUVL� O·XQR�FRQ�O·DOWUR��&KL�QRQYXROH�FRPSUHQGHUH�FLz�q�GXQTXH�²�VHFRQGR� O·LQVHJQDPHQWR�ELEOLFR�²LQHVFXVDELOH��5RPDQL��������H�'LR�QRQ�SXz�FKH�DEEDQGRQDUH�D�VH�VWHVVRFKL�QRQ�VL�UDYYHGH�GL�WDOH�DVVXUGD�SRVL]LRQH��QRQ�SHU�QXOOD�OD�OHJJH�GL0RVq�SUHYHGHYD�OD�SHQD�GL�PRUWH�SHU�LO�SHFFDWR�GL�RPRVHVVXDOLWj��SUR�SULR�FRPH�SHU�O·DGXOWHULR��O·LQFHVWR�H�JOL�DFFRSSLDPHQWL�FRQ�EHVWLH��/H�YLWLFR������������6H�RJJL�O·RPRVHVVXDOLWj�GHY·HVVHUH�FRQFHVVD�DL�FULVWLDQL�DOORUD�DQFKH�TXHVWL�DOWUL�WUDYLDPHQWL�6L� QRWL� EHQH�� LQROWUH�� LQ� WHPD� GL� PRUDOH� VHVVXDOH�� LO� 1XRYR� 7HVWD�PHQWR� QRQ�SUHYHGH�PDL� ´DPPRUELGLPHQWLµ� ULVSHWWR� DOO·$QWLFR� 7HVWD�PHQWR��VHPPDL�LO�FRQWUDULR��$G�HVHPSLR��VH�OD�SROLJDPLD�IX�WROOHUDWD�GD'LR�LQ�DOFXQH�HSRFKH�YHWHURWHVWDPHQWDULH��*HV��q�ULWRUQDWR�DO�SURJHWWRRULJLQDULR�GL�'LR�H�O·KD�HVFOXVD�FDWHJRULFDPHQWH��H�VH�LO�GLYRU]LR�H�OH�VH�FRQGH� QR]]H� HEEHUR� XQD� SRVVLELOLWj� GL� DSSOLFD]LRQH� XQ� SR·� SL�� ODUJDGXUDQWH�OD� OHJLVOD]LRQH�PRVDLFD��D�PRWLYR�GHOOD�©GXUH]]D�GHL�YRVWUL�FXR�ULª��OHJJLDPR�LQ�0DWWHR��������*HV��KD�SUHYLVWR�XQ�VROR��HVFOXVLYR�FDVRSHU�FRQVHQWLUH�DG�XQ�FRQLXJH�GL�SRWHU� OHJLWWLPDPHQWH�GLYRU]LDUH�H�UL�VSRVDUVL�� LO� WUDGLPHQWR� GHOO·DOWUR� FRQLXJH� �0DWWHR� ��������� ,O� 6LJQRUHFRQGDQQD�DGGLULWWXUD�O·LQWHQ]LRQH SHFFDPLQRVD��0DWWHR�����������QRQ�VLYHGH�SHUFKp��DOORUD��O·RPRVHVVXDOLWj�GRYUHEEH�´SDVVDUHµ��3LXWWRVWR�
©1RQ�VDSHWH�YRL�FKH�JOL�LQJLXVWL�QRQ�HUHGLWHUDQQR�LO�UHJQR�GL�'LR"�1RQ�YL�LQ�JDQQDWH��Qp�L�IRUQLFDWRUL��Qp�JOL�LGRODWUL��Qp�JOL�DGXOWHUL��Qp�JOL�HIIHPLQDWL��QpJOL�RPRVHVVXDOL��Qp�L�ODGUL��Qp�JOL�DYDUL��Qp�JOL�XEULDFRQL��Qp�JOL�ROWUDJJLDWRUL�Qp�L�UDSLQDWRUL�HUHGLWHUDQQR�LO�UHJQR�GL�'LRª ��&RULQ]L���������
1RQ�YL�LQJDQQDWH�²�GLFH�3DROR�²�H�QRQ�LQJDQQDWH��LO�PDOH�YD�GL�PDOHLQ�SHJJLR��H�'LR�QRQ�FDPELD�GL�FHUWR�LGHD�VX�TXHVWH�FRVH��DQFKH�VH�WXWWR

�� 1RWD�LQIDWWL�LO�Y�����GL�5RPDQL����©2U�HVVL��SXU�DYHQGR�ULFRQRVFLXWR�LO�GHFUHWR�GL�'LR�VHFRQGRFXL�TXHOOL� FKH� IDQQR� WDOL� FRVH�VRQR�GHJQL�GL�PRUWH��QRQ�VROR� OH� IDQQR��PD�DSSURYDQR�DQFKHFRORUR�FKH�OH�FRPPHWWRQRª�



�

LO�PRQGR��´&ULVWLDQLWjµ�FRPSUHVD��VL�LOOXGHVVH�GHO�FRQWUDULR��'LR�VWHVVRKD�SRVWR�O·RPRVHVVXDOLWj�LQ�XQD�OLVWD�GL�SHFFDWL�TXDOL�LO�IXUWR��O·LGRODWULD�O·DGXOWHULR«�1HO� IRJOLR� PHWRGLVWD� VL� SDUOD� GL� ©RPRVHVVXDOL� FULVWLDQLª�PD� q� XQ� DVVXUGR�� SHUFKp� OD� FRQGL]LRQH� GL� RPRVHVVXDOH� LPSHGLVFH� GLGLYHQWDUH�FULVWLDQL��DO�SDUL�GL�TXHOOD�GL�IRUQLFDWRUH��GL�ODGUR��GL�DGXOWHUR�GL�LGRODWUD�HG�DOWUL�VWDWL�GL�YLWD�SHFFDPLQRVL��6DOYR��RYYLDPHQWH��OD�FRQ�YHUVLRQH��VXOOD�TXDOH�PL�VRIIHUPR�ROWUH�1HOO·$SRFDOLVVH�GL�*LRYDQQL�� LO� 6LJQRUH�*HV�� LQYLD� OHWWHUH� DOOH�©VHWWHFKLHVH�FKH�VRQR�LQ�$VLDª �$SRFDOLVVH�����VV����VHWWH�FRPXQLWj�HVLVWHQWL�QHO�,VHFROR�H��DO�WHPSR�VWHVVR��VLPEROLFKH�GHOOH�FRPXQLWj�GL�FULVWLDQL�GL�WXWWHOH�HSRFKH��0L�GRPDQGR��VH�6RGRPD�QRQ�IRVVH�VWDWD�PDWHULDOPHQWH�GL�VWUXWWD�GD�'LR��PD�VROR�PRUDOPHQWH�FRQGDQQDWD�� LQ�DWWHVD�GHO�JLRUQRGHO�*LXGL]LR��FRPH�q�QRUPDOPHQWH�DYYHQXWR�ILQR�DG�RJJL�LQ�VLWXD]LRQLDQDORJKH���FL�VDUHEEH�SRWXWD�HVVHUH��QHO�,�VHFROR�G�&���OD�FKLHVD�GL�&ULVWRGL� 6RGRPD�� FRPSRVWD� GL� VRGRPLWL� FKH� QRQ� DYHVVHUR� FDPELDWR� FRQYLQ�]LRQL�H�SUDWLFKH��RPR�VHVVXDOL"�(�FL�SRWUHEEH�HVVHUH�RJJL�XQD�WDOH�FKLH�VD"� &HUWDPHQWH� QR�� $EELDPR� FDSLWR� FKH�� TXDQGR� *HV�� IHFH� VFULYHUHDOO·DSRVWROR�*LRYDQQL�OH�VHWWH�OHWWHUH��QHOOH�FRPXQLWj�QHRWHVWDPHQWDULHQRQ�SRWHYDQR�HVVHUH�SUHVHQWL�RPRVHVVXDOL��Qp��WDQWR�PHQR��HUD�LSRWL]�]DELOH�XQD�FRPXQLWj�GL RPRVHVVXDOL��/D�´OHWWHUD�DOOD�FKLHVD�GL�6RGRPDµ�LQVRPPD��QHO�,�VHFROR�QRQ�VDUHEEH�VWDWD�VFULWWD�GD�*HV���2JJL��LQYHFH�HYLGHQWHPHQWH�Vu��VHFRQGR�LO�EROOHWWLQR�PHWRGLVWD�H�VHFRQGR�PROWL�DOWUL�&KH�SRWUHEEHUR�VFULYHUH�� LQYHFH�� L� FULVWLDQL�VHFRQGR� LO�1XRYR�7HVWD�PHQWR��DL�´FULVWLDQL�RPRVHVVXDOLµ"�,Q�JHQHUDOH��QLHQWH�GL�SL��H�QLHQWH�GLPHQR�GL�TXDQWR�SUHGLFDQR�D�TXDOXQTXH�SHUVRQD�R�JUXSSR�GL�SHUVRQHOH�TXDOL��YLYHQGR� LQ�XQR�VWDWR�SHFFDPLQRVR�VHFRQGR� OD�3DUROD�GL�'LR�KDQQR�ELVRJQR�GL�FRQYHUVLRQH«
/$�*5$=,$�'(/�6,*125(�+$�6295$%%21'$72��6Ï��0$«

/·DSRVWROR�3DROR�KD�GHWWR�FKH�OD�OHJJH�PRVDLFD��OD�TXDOH�KD�DYXWR�ORVFRSR�GL� LVWUXLUH� O·XRPR�VXO�SHFFDWR�H�VXOOD�JLXVWL]LD�GL�'LR��DO� ILQH�GLIDUFL�FRPSUHQGHUH�OD�JUD]LD�GL�&ULVWR��KD�FRQGDQQDWR�HPSLHWj��ULEHOOLR�QH��PDOYDJLWj��VFHOOHUDWH]]D��SURIDQLWj��RPLFLGLR��IRUQLFD]LRQH��RPRVHV�VXDOLWj��UDSLPHQWL��IDOVLWj��VSHUJLXUR�HG�RJQL�DOWUD�FRQGL]LRQH�FRQWUDULDDOOD�VDQD�GRWWULQD�GL�'LR��VL�OHJJD�EHQH��7LPRWHR����������3RVVRQR��DOOR�UD�� GLYHQWDUH� FULVWLDQL� FRORUR� L� TXDOL� VL� VRQR�PDFFKLDWL�GL� WDOL� LQIDPLH"&HUWDPHQWH�Vu��'LR�q�VWDWR�WDQWR�JUDQGH�GD�YROHU�GDUH�XQD�VHFRQGD�RS�



��

SRUWXQLWj�D�WXWWL��IDFHQGR�JUD]LD�D�WXWWL�FRORUR�FKH�VL�UDYYHGRQR�H�FDP�ELDQR�YLWD��D�SURSRVLWR�GL�FLz��3DROR�KD�FLWDWR�LO�SURSULR�HVHPSLR��ULFRU�GLDPRFL�FKH�HJOL��SULPD�GL�GLYHQLUH�GLVFHSROR�GL�*HV���IX�XQ�YLROHQWR�XQ� EHVWHPPLDWRUH�� XQ� SHUVHFXWRUH�� �7LPRWHR� ���������� PD� VDSSLDPRWXWWL�TXDQWR�UDGLFDOPHQWH�FDPELDURQR�OH�VXH�FRQYLQ]LRQL�H�LO�VXR�FRP�SRUWDPHQWR��©SULPD HUR�XQ�EHVWHPPLDWRUH«ª��GLFH���0DL�VHQWLWR�SDUODUH�LQIDWWL��GL�FRQYHUVLRQH"�1RQ�SRVVR�IDUH� LO� ODGUR��R�DYHUH� O·DPDQWH��R�DQ�GDUH�D�SURVWLWXWH��R�IDUH�LO�NLOOHU��R�DYHU�XFFLVR�H�QRQ�HVVHUPL�UDYYHGX�WR«� H� FRQWHPSRUDQHDPHQWH� GLYHQWDUH� FULVWLDQR�� 0DL� VHQWLWR� SDUODUHGHL�©IUXWWL�GHJQL�GL�UDYYHGLPHQWRª"��0DWWHR������/XFD������$WWL��������HFF���1p�0DWWHR�Qp�=DFFKHR��DG�HVHPSLR��SHUVHYHUDURQR�QHOOD�OXFURVD�PDGLVRQHVWD� DWWLYLWj� GL� SXEEOLFDQL�� $Q]L�� =DFFKHR� GLVVH� DGGLULWWXUD�� ©6L�JQRUH�� LR� GR� OD�PHWj� GHL�PLHL� EHQL� DL� SRYHUL� H�� VH� KR� GHIUDXGDWR� TXDOFXQR� GLTXDOFRVD��JOL�UHVWLWXLUz�TXDWWUR�YROWH�WDQWRª��H�VROR�DOORUD�LO�6LJQRUH�SRWq�UH�SOLFDUH��©2JJL�OD�VDOYH]]D�q�HQWUDWD�LQ�TXHVWD�FDVDª �/XFD�����������9RJOLDPR�SDUODUH�GL�FDVH�H� IDPLJOLH"�%HQH��PD�QRQ�IDFFLDPR�GLUH�D*HV��FKH�OD�VDOYH]]D�HQWUD�QHOOD�FDVD�GL�FKL�QRQ�VL�UDYYHGH�H�QRQ�FDP�ELD�LO�SURSULR�HUUDWR�VWLOH�GL�YLWD��1RQ�EHVWHPPLDPR��,O�JLXGL]LR�GL�'LRq�DOOH�SRUWH��H� OH� FRVLGGHWWH��HPHUJHQWL�©QXRYH�DJJUHJD]LRQL� IDPLOLDUL�WUD�OH�TXDOL�DQFKH�TXHOOH�RPRVHVVXDOLª��QRQ�SRWUDQQR�UHVLVWHUH��6RGRPDGRFHW��6H�FRVu�QRQ�IRVVH��LQIDWWL��SHUFKp�QRQ�GLUH�DQFKH�FKH�OH�SURVWLWXWHFRQYHUWLWHVL�D�*HV��GXUDQWH�LO�VXR�PLQLVWHUR�WHUUHQR�DYUHEEHUR�SRWXWRFRQWLQXDUH�D�IDUH�OH�SURVWLWXWH�DQFKH�GRSR"�,PPDJLQR�FKH�YL�VLDQR�JLjSHUVRQH��GD�TXDOFKH�SDUWH��FKH�SDUOLQR�GL�JUXSSL�GL�SURVWLWXWH�H�DGXOWHUHFULVWLDQH��WUDVFXUDQGR�LO�´SLFFROR�SDUWLFRODUHµ�GHO�©YD·�H�QRQ�SHFFDUH�SL�ª�ULYROWR�GD�*HV��DOO·DGXOWHUD�QHO�FRQWHVWR�GL�*LRYDQQL�����«/D�JUD]LD�GL�'LR�KD�VRYUDEERQGDWR��FHUWR��SHUFKp�KD�GRQDWR�H�GRQD�DFKLXQTXH�OD�SRVVLELOLWj�GL�HPHQGDUVL��GL�PHWWHUVL�LQ�UHJROD�FRQ�OD�OHJJHGL�'LR��GL�FDPELDUH�YLWD��GL�ULQDVFHUH�LQ�&ULVWR��DQFKH�VH�PHULWHUHPPRWXWWL�GL�ULPDQHUH�QHOOD�PRUWH�GHL�QRVWUL�SHFFDWL��*LRYDQQL�����������PDQRQ�KD�PDL�DXWRUL]]DWR�D�ULPDQHUH�QHO�SHFFDWR�HG�HQWUDUH�D�IDU�SDUWH�GL&ULVWR�DO�WHPSR�VWHVVR��4XHVWD�QRQ�VDUHEEH�JUD]LD�GLYLQD��PD�XQD�SD�UDGRVVDOH�DFFRJOLHQ]D�GHO�SHFFDWR��GL�TXHOOR�VWHVVR�SHFFDWR�FKH�*HV��qYHQXWR�D�FRQGDQQDUH�VXOOD�FURFH�
�� ©&KL�UXEDYD��QRQ�UXEL�SL���PD�SLXWWRVWR�VL�DIIDWLFKL�IDFHQGR�TXDOFKH�EXRQD�RSHUD«ª��GLFH�OD6FULWWXUD��(IHVLQL��������4XHVWR�SULQFLSLR�YDOH�SHU�WXWWL�L�SHFFDWL��RPRVHVVXDOLWj�FRPSUHVD��©&KLHUD�RPRVHVVXDOH��QRQ�OR�VLD�SL���PD�SLXWWRVWR�GLFD�FKH�q�VEDJOLDWR�H�DLXWL�DOWUL�RPRVHVVXDOL�DFRPSUHQGHUH�FKH�VH�QRQ�FDPELDQR�YLWD�QRQ�SRVVRQR�HVVHUH�FULVWLDQLª��SRWUHPPR�GLUH�



��

/$�9(5$�©$&&2*/,(1=$ª��48(//$�',�*(6Ö
1RQ�KR�XVDWR�LO�WHUPLQH�´DFFRJOLHQ]Dµ�D�FDVR��SHUFKp�QHO�GRFXPHQWRGD�FXL�VLDPR�SDUWLWL�VL�SDUOD�²�FRPH�YLVWR�²�GL�©DFFRJOLHQ]D�GHOOH�SHUVR�QH�RPRVHVVXDOL�QHOOH�FKLHVHª��0D�FKH�FRVD�YXRO�GLUH�DFFRJOLHUH�QHOOD�FKLH�VD"�6H�VLJQLILFD�HVVHUH�DPRUHYROL�H�FRPSUHQVLYL�FRQ�WXWWL��SUHGLFDQGR�DOWHPSR� VWHVVR� OD� YHULWj�� GLFHQGR� FKH� VROR� OR� VSRJOLDPHQWR� GHL� SURSULSHFFDWL�H�O·LQL]LR�GL�XQR�VWLOH�GL�YLWD�UHDOPHQWH�HYDQJHOLFR�� �VHFRQGR�LO9DQJHOR�� FRQVHQWH� GL� GLUVL� OHJLWWLPDPHQWH� FULVWLDQL�� DOORUD� VLDPRG·DFFRUGR��0D��SXUWURSSR��QRQ�q�TXHVWR�LO�FDVR�FKH�DEELDPR�GL�IURQWH�TXHOOR�FKH�DEELDPR�SUHVR�FRPH�VSXQWR«�9HGLDPR� LQYHFH�TXHOOR�FKHVXFFHGHYD�DL�FULVWLDQL�GHO�,�VHFROR��'RSR�DYHU�GHWWR�DL�IUDWHOOL�GL�&RULQWRFKH�IRUQLFDWRUL��LGRODWUL��DGXOWHUL��RPRVHVVXDOL��HFF��QRQ�HQWUHUDQQR�PDLQHO�UHJQR�GL�'LR��O·DSRVWROR�3DROR�DJJLXQJH�

©2U�WDOL�HUDYDWH JLj�DOFXQL�GL�YRL��PD�VLHWH�VWDWL� ODYDWL��VLHWH�VWDWL�VDQWLILFDWL�PD�VLHWH�VWDWL�JLXVWLILFDWL�QHO�QRPH�GHO�6LJQRUH�*HV��H�PHGLDQWH�OR�6SLULWR�GHOQRVWUR�'LRª ��&RULQ]L�������
$QFKH�OD� OHWWHUD�DL�5RPDQL�FL�ULFRUGD�FKH��VH�FRQYHUWHQGRFL�D�&ULVWRVLDPR�GDYYHUR�©PRUWL�DO�SHFFDWRª��QRQ�SRVVLDPR�YLYHUH�DQFRUD� LQ�HVVR�QRQ�VL�SXz�ULPDQHUH�QHOOD� WUDVJUHVVLRQH�SHU�VSLQJHUH� OD�JUD]LD�GL�'LRDG�DEERQGDUH��5RPDQL���������©1RQ�UHJQL�GXQTXH�LO�SHFFDWR�QHO�YRVWUR�FRU�SR�PRUWDOH��SHU�XEELGLUJOL�QHOOH�VXH�FRQFXSLVFHQ]Hª ²�HVRUWD�3DROR�²�©SHUFKp�FRPH� XQ� WHPSR� SUHVWDVWH� OH� YRVWUH� PHPEUD� SHU� HVVHUH� VHUYH� GHOO·LPSXULWj� HGHOO·LQLTXLWj�SHU�FRPPHWWHUH�O·LQLTXLWj��FRVu�RUD�SUHVWDWH�OH�YRVWUH�PHPEUD�SHUHVVHUH� VHUYH� GHOOD� JLXVWL]LD�� SHU� OD� VDQWLILFD]LRQHª�� ,O� ILQH� GHO� SHFFDWR� H� GLRJQL�SHUYHUVLRQH�VHVVXDOH��LQIDWWL��©q�OD�PRUWHª���YG��5RPDQL�������������

©8GLWH�TXHVWH�FRVH��HVVL�VL�FDOPDURQR�H�JORULILFDYDQR�'LR��GLFHQGR��'LR�GXQTXHKD�FRQFHVVR�LO�UDYYHGLPHQWR�DQFKH�DL�JHQWLOL�SHU�RWWHQHUH�OD�YLWD�ª �$WWL��������
4XHVWD� q� OD� YHUD� DFFRJOLHQ]D�� TXHOOD� GL� *HV��� 4XDQGR� DOO·LQWHUQRGHOOD�FRPXQLWj�GL�&RULQWR�VL�YHULILFz�XQ�FDVR�GL�XQLRQH�LOOHFLWD��©XQD�WDOHIRUQLFD]LRQH�FKH�QRQ�q�QHSSXUH�QRPLQDWD�IUD�L�JHQWLOL��FLRq�FKH�XQR�WLHQH�FRQ�VpOD�PRJOLH� GHO� SDGUHª� �� HYLGHQWHPHQWHPHQWH� OD�PDWULJQD��� OR� VEDJOLR�GHL&RULQ]L�IX�SURSULR�TXHOOR�GL�´DFFRJOLHUHµ��DFFHWWDUH��WROOHUDUH�WDOH�VLWXD�]LRQH��/D�VROX]LRQH�DSRVWROLFD�IX�LQYHFH�TXHOOD�GL�HVSHOOHUH�LO�SHFFDWRUH



��

GDOOD� FKLHVD� ILQFKp� QRQ� VL� IRVVH� UDYYHGXWR�� FRUUHJJHQGR� OD� SURSULDFRQGL]LRQH�LQFRPSDWLELOH�FRO�9DQJHOR���&RULQ]L����
´*$<�&2816(/,1*µ"�

/·XQLFR��YHUR�H�VSLULWXDOPHQWH�HIILFDFH�FRQVXOWRULR SHU�JOL�RPRVHVVXDOLH�SHU�WXWWL� L�SHFFDWRUL�q� OD�3DUROD�GL�'LR��YLVVXWD�DOO·LQWHUQR�GL�XQD�FR�PXQLWj�FKH�OD�PHWWD�LQ�SUDWLFD��*HV��QRQ�FL�FRQVLJOLD�GLFHQGRFL�FLz�FKHYRUUHPPR�VHQWLUFL�GLUH��QRQ�q�XQR�SVLFRORJR�FRQ�O·LQWHUHVVH�GL�WHQHUVLVWUHWWL� L� FOLHQWL�� TXDQWR��SLXWWRVWR�� LO�0DHVWUR� FKH� FL� LQGLFD� OD� YLD�GHOODVDOYH]]D��XQD�YLD�PROWR�VSHVVR�VWUHWWD�� FRQWUDULD�DOOH�QRVWUH�YLH�� ,O�JLR�YDQH� ULFFR� ULFRUGDWR� GDO� 9DQJHOR�� FROSLWR� GD�*HV�� QHO� YLYR� GHOOD� VXDFXSLGLJLD�HG�DYDUL]LD��VH�QH�DQGz��PD�IX�SURSULR�SRQHQGROR�GL� IURQWHDG� XQ·DOWHUQDWLYD� VHFFD� �R� YXRL� FDPELDUH�� H� VHL� GLVSRVWR� D� VSRJOLDUWLGHOOH� WXH� DWWLWXGLQL� SHFFDPLQRVH�� H� DOORUD� WL� DLXWR� H� WL� VDOYL�� RSSXUH� qPHJOLR�FKH�WRUQL�GD�GRYH�VHL�YHQXWR��SHUFKp�QRQ�SXz�HVVHUYL�FRPSUR�PHVVR�FRQ�'LR��FKH�*HV��©O·DPzª��,O�JLRYDQH�©VH�QH�DQGz�GROHQWHª��SHUFKpDYHYD� FDSLWR� FKH�QRQ�SRWHYD�SLHJDUH� LO� 6LJQRUH� DOOH� FXSLGLJLH�XPDQH�0DUFR������������PD�IX�FRVu FKH�*HV��O·DPz��,O�YHUR�PHGLFR�FL�Gj�OD�FX�UD�GL�FXL�DEELDPR�ELVRJQR��QRQ�TXHOOD�FKH�QRL�YRUUHPPR�3UREDELOPHQWH�� PROWL� RPRVHVVXDOL� R� VRVWHQLWRUL� GHOO·RPRVHVVXDOLWj´FULVWLDQDµ�ULWHUUDQQR�TXHVWR�VFULWWR�PDQFDQWH�GL�DPRUH�� IRUVH�DGGLULW�WXUD�´UD]]LVWDµ��6L� VEDJOLDQR�� H�� FRPXQTXH�� LQ� WDO� FDVR��QRQ�KDQQR�XQSUREOHPD�FRQ�PH�H�FRQ�TXHVWR�VFULWWR��TXDQWR�FRQ�'LR�H�FRQ�OD�VXD�3D�UROD��,R�YRJOLR�DPDUH�JOL�RPRVHVVXDOL�DOOD�PDQLHUD�LQ�FXL�'LR�OL�DPD��LQ�GLFDQGR�ORUR�OD�YLD�GHOOD�VDOYH]]D�H�QRQ�TXHOOD�GHOOD�SHUGL]LRQH��&Lz�qTXDQWR��FRPH�FULVWLDQL��VLDPR�WHQXWL�D�IDUH�QHL�FRQIURQWL�GL�RJQL�JHQHUHGL�SHFFDWR�H�GL�VWLOH�GL�YLWD�FRQWUDULR�DOOD� OHJJH�GL�'LR��,O�6LJQRUH�KD� LOSRWHUH� �PD�GREELDPR� FRQVHQWLUJOL�GL� DJLUH� LQ�QRL��GL� FDPELDUFL�� GL� UL�PRGHOODUFL� H� WUDVIRUPDUH� OH� QRVWUH� YLWH�� &KL� YLYH� FRQWUR� QDWXUD� SXz�JUD]LH�DOOD�SDUROD�HG�DOOR�6SLULWR�GL�'LR��WUDVIRUPDUVL��ULHQWUDUH�QHL�ELQD�UL�GL�'LR��QXOOD�q�LPSRVVLELOH�DO�QRVWUR�&UHDWRUH��/·XQLFD�FRVD�LPSRVVL�ELOH�q�HVVHUH�VDOYDWL�ULPDQHQGR�QHO�SHFFDWR�1HOOD�SULPD� IDFFLDWD�GHO� EROOHWWLQR�PHWRGLVWD� FKH� DEELDPR�SUHVR� LQHVDPH��LQ�XQ�DUWLFROR�FKH�KD�SHU�WHPD�OD�JUD]LD�GL�'LR��WURYLDPR�
©/·HYDQJHOR�q�UDGLFDOH�H�JXDL�TXDQGR�GLYHQWD�IDFLOH�GD�DFFHWWDUH��/·HYDQJHOR�qUDGLFDOH�SHUFKp�LO�QRVWUR�SHFFDWR�q�UDGLFDOH�H�TXLQGL�LO�JLXGL]LR�GL�'LR�q�UDGLFDOH
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H�TXHVWR�JLXGL]LR�YD�SUHVR� VXO� VHULR� VRSUDWWXWWR�SHUFKp�DO� SRVWR� QRVWUR� OR�KDVXELWR�*HV��GL�1D]DUHW��LO�ILJOLR�GL�'LR�«�3RVVLDPR�ORGDUH�'LR�SHU�OD�VXD�JUD]LDVROR�TXDQGR�ULFRQRVFLDPR�DQFKH�WXWWR�LO�QRVWUR�SHFFDWR��FKH�QRL�QRQ�YRUUHP�PR�YHGHUH��PD�FKH�OD�JUD]LD�GL�'LR�VWHVVD�FL�PRVWUD��q�FRPH�DFFRUJHUVL�GL�HVVHUHQXGL�QHO�PRPHQWR�LQ�FXL�TXDOFXQR�FL�FRSUH�FRQ�XQ�YHVWLWRª�
$PHQ��$PHQ��$PHQ��0D�FRPH�q�PDL�SRVVLELOH��PL�FKLHGR��VFULYHUHDIIHUPD]LRQL� GL� SULQFLSLR� JLXVWLVVLPH� FRPH� TXHVWH�� H� SRL� SUHWHQGHUHFKH�OD�JUD]LD�GL�'LR�DFFHWWL�LO�SHFFDWR�GHOOD�GLVWUX]LRQH�GHOOD�PRUDOH�VHV�VXDOH� H� GHOOD� IDPLJOLD"�� 6SHUR� H� SUHJR�� YHUDPHQWH�� FKH� FKL� VRVWLHQHO·HUURUH� VX�TXHVWL� DUJRPHQWL�SRVVD�DFFRUJHUVL�GHOOD�YHUJRJQRVD�QXGLWjFKH� FDUDWWHUL]]D� OD� SURSULD� SRVL]LRQH� �FIU�� $SRFDOLVVH� ���������� SRVVDSUHQGHUH�VXO�VHULR�LO�JLXGL]LR�GL�'LR�VRSUD�OH�WDQWH�´6RGRPD�H�*RPRU�UDµ�RGLHUQH�H�ULFRQRVFHUH�LO�SHFFDWR�FKH�VWD� LQRSLQDWDPHQWH�GLIHQGHQ�GR�H�SURSDJDQGDQGR�
,/�02'(//2�',�´)$0,*/,$�&5,67,$1$µ�6(&21'2�/$�%,%%,$«
«�F·q��HFFRPH��&KHFFKp�QH�GLFD�XQ�©SURIHVVRUH�HPHULWR�GHOOD�)DFROWjYDOGHVH�GL�WHRORJLDª��R�TXDOXQTXH�DOWUR�VDSLHQWH�GL�TXHVWR�PRQGR��FIU��&RULQ]L�����VV���'LR�FL�KD�ODVFLDWR�WDOH�PRGHOOR��FKH�SHU�TXHO�SURIHVVR�UH�q�©LPSRVVLELOHª�GD�WURYDUH��,O�SURI��*LUDUGHW�DIIHUPD�FKH�QHOOH�6FULW�WXUH�VL�SDUOD�©SLXWWRVWR�GL�´FDVDµ��VSD]LR�GL�FRQYLYHQ]D�DSHUWDª��PD�FKHVLJQLILFD� FLz�� FRQFUHWDPHQWH"�'RYH�VL�YXROH�DUULYDUH"�)RUVH� FKH� FDVD HIDPLJOLD QRQ� LQGLFDQR� OD� VWHVVD� UHDOWj�� LQ� FHUWL� FRQWHVWL"� $QFKH� LQ� XQTXDOXQTXH�GL]LRQDULR�LWDOLDQR�GHL�VLQRQLPL�H�GHL�FRQWUDUL�L�GXH�WHUPLQLVRQR�GDWL�SHU�HTXLYDOHQWL��2LNRV��RLNLD��LQ�JUHFR��VRQR�HVSUHVVLRQL�FKH�²TXDQGR�FL�VL�ULIHULVFH�D�FRQWHVWL�IDPLOLDUL�²�LQGLFDQR��ROWUH�DOO·DELWD]LRQH�´L�PHPEUL�GL�XQD�IDPLJOLDµ���&KH� VHQVR�KD�GLUH� FKH� ©OD� FKLDPDWD�GL�'LR�q�PROWR�SL�� LPSRUWDQWHGHOOD�IDPLJOLDª"�4XHVWH�IUDVL�DG�HIIHWWR�UDJJLXQJRQR�LO�VROR�ULVXOWDWR�GLVYLDUH�H�LQIDQJDUH�LO�SURSRVLWR�GLYLQR��(�FRVD�YXRO�GLUH��DQFRUD��©FRQYL�YHQ]D� DSHUWDª"� &KH� YL� SRVVRQR� HVVHUH� IDPLJOLH� GL� RPRVHVVXDOL"� &KHO·RPRVHVVXDOLWj� LQ� IDPLJOLD� GHEED� HVVHUH� DFFHWWDWD� FRPH� FRVD´FULVWLDQDµ"�(�SHUFKp�QRQ�SUHYHGHUH��DOORUD��H�FRPH�HVHPSLR���XQD�ID�

�� 9HGL�� DG� HVHPSLR�� SDVVL� TXDOL�0DWWHR� ������� /XFD� ������*LRYDQQL� ������$WWL� ������� �������&RULQ]L���������������7LPRWHR�����������������7LPRWHR�������������7LWR������
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PLJOLD� FKH� ´FULVWLDQDPHQWHµ� FRQWHPSOL� OD� SUHVHQ]D� GL� XQ�PDULWR� FRQXQD�SULPD�H�XQD�VHFRQGD�PRJOLH"�$SHUWR�SHU�DSHUWR«9HGLDPR�DOORUD�DVVLHPH��SHU�FRQFOXGHUH�� LO�PRGHOOR�GL� IDPLJOLD�SUH�YLVWR�GDOOD�6FULWWXUD��&Lz�VDUj�SHU�QRL�RFFDVLRQH�GL�ULEDGLUH�DOFXQL�FRQ�FHWWL�H�GL�DJJLXQJHUQH�TXDOFXQ�DOWUR��FRVD�VHPSUH�XWLOH� LQ�XQD�VRFLHWjFKH�YD�SURJUHVVLYDPHQWH�DOORQWDQDQGRVL�GDO�SLDQR�GL�'LR�
���/�·RULJLQDULR�SURJHWWR�GL�'LR�,QWHUURJDWR�VXOOD�TXHVWLRQH�GHO�GLYRU]LR��*HV��KD�ULFRQGRWWR�LO�GLVFRUVRDOO·RULJLQDULR� SURJHWWR� GHO� &UHDWRUH�� SURJHWWR� VSHVVR� GLVDWWHVR� GDJOLXRPLQL��PD�LPSUHVFLQGLELOH�ILQR�DOOD�ILQH�GHL�WHPSL�SHU�FKL�YRJOLD�GLUVLFULVWLDQR�
©1RQ�DYHWH�YRL�OHWWR�FKH�FKL�OL�FUHz�GD�SULQFLSLR�OL�FUHz�PDVFKLR�H�IHPPLQD"���«3HUFLz�O·XRPR�ODVFHUj�LO�SDGUH�H�OD�PDGUH�H�VL�XQLUj�FRQ�OD�SURSULD�PRJOLH��H�LGXH�GLYHUUDQQR�XQD�VROD�FDUQH��(�FRVu�QRQ�VRQR�SL��GXH��PD�XQD�VROD�FDUQH�TXHOOR�GXQTXH�FKH�'LR�KD�XQLWR�LQVLHPH��O·XRPR�QRQ�OR�VHSDULª �0DWWHR���������FKH�ULFKLDPD�*HQHVL������������������SDVVL�FLWDWL�DQFKH�LQ�(IHVLQL�������
'$�48(67,�3$66,��'(680,$02�(�75$,$02�&21)(50$�&+(�� O·LGHD�GL�IDPLJOLD�GL�'LR�SUHYHGH�O·XQLRQH�GL�XQ�PDVFKLR�H�XQD�IHP�PLQD��QRQ�GL�GXH�PDVFKL�R�GXH�IHPPLQH�²�RPRVHVVXDOLWj�²� ��Qp�GLSL��PDVFKL�FRQ�XQD�IHPPLQD�²�SROLDQGULD�²�R�GL�XQ�PDVFKLR�FRQ�SL�IHPPLQH�²�SROLJDPLD��� L�TXDOL�VL�VWDFFDQR�GDOOD�SURSULD�IDPLJOLD�G·RULJLQH� SHU�IRUPDUQH�XQD�QXRYD�� XQHQGRVL�LQ�XQ�SDWWR�FKH�OL�ID�GLYHQLUH�´XQD�FRVD�VRODµ��WDOH�SDWWR�GL�FHVL�PDWULPRQLR��XQLRQH�FRQLXJDOH���� HG�KD�OD�SLHQD�VDQ]LRQH�GL�'LR�� SHU�FXL�O·XRPR�QRQ�KD�OHFLWD�SRVVLELOLWj�GL�VFLRJOLHUH�WDOH�XQLRQH��� VH�QRQ�QHOO·XQLFR�FDVR�SUHYLVWR�GDO�6LJQRUH��RVVLD� O·DGXOWHULR�GL�XQRGHL�FRQLXJL��GL�IURQWH�DO�TXDOH�O·DOWUR��LQQRFHQWH��KD�LO�SHUPHVVR�GLYL�QR�GL�GLYRU]LDUH�H�ULVSRVDUVL���
�� 9HGL�DG�HVHPSLR�*HQHVL�������'HXWHURQRPLR������0DWWHR��������&RULQ]L������(EUHL�������� 4XHVWR�DVSHWWR�q�FDWHJRULFDPHQWH�ULEDGLWR�LQ�0DWWHR����������0DUFR�����������/XFD��������� 'LR�KD�SUHYLVWR�TXHVW¶XQLFR��HVWUHPR�FDVR�� LQ�TXDQWR�(JOL�©RGLD� LO�GLYRU]LRª��FKH�FRQVLGHUDXQ¶LQGHELWD�URWWXUD�GL�XQ�SUHFLVR�©SDWWRª SHU�OD�YLWD��0DODFKLD�����������&KLDUDPHQWH��LQ�FDVRGL�PRUWH�GL�XQR�GHL�FRQLXJL��O¶DOWUR�KD�SLHQR�GLULWWR�GL�ULVSRVDUVL��FIU��5RPDQL������
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� LQROWUH�� O·XQLRQH� IUD� XRPR� H� GRQQD� q� FRQFHSLWD� DOO·LQWHUQR� GL� WDOHSDWWR�PDWULPRQLDOH��DO�GL�IXRUL�GHOOR�VWHVVR�VL�GHYH�SDUODUH�GL�IRUQLFD�]LRQH���
���5DSSRUWL�IUD�PDULWR�H�PRJOLH,O�6LJQRUH�OL�KD�FKLDULWL�EHQLVVLPR��GDQGRFL�FRVu�O·LGHD��LO�PRGHOOR��GHOODIDPLJOLD�FUHGHQWH�
� $VVROXWD�IHGHOWj�UHFLSURFD��©6LD�LO�PDWULPRQLR�WHQXWR�LQ�RQRUH�GD�WXWWL�HLO�OHWWR�FRQLXJDOH�VLD�LQFRQWDPLQDWR��SRLFKp�'LR�JLXGLFKHUj�L�IRUQLFDWRUL�H�JOLDGXOWHULª �(EUHL� ������� 2JQL� SHUVRQD� FKH� LQVHJQD� H� SUDWLFD� GRWWULQHFRQWUDULH� DO� PDWULPRQLR� TXDOH� O·KD� FRQFHSLWR� 'LR�� VL� DWWLUD� OD� FRQ�GDQQD�GDO�FLHOR�� $PRUH�H�ULVSHWWR�UHFLSURFL��©&LDVFXQR�GL�YRL�DPL�OD�SURSULD�PRJOLH�FRPHDPD�VH�VWHVVR��H�VLPLOPHQWH�OD�PRJOLH�ULVSHWWL�LO�PDULWRª �(IHVLQL�������� 6RWWRPLVVLRQH�GHOOD�GRQQD�H�VXD�SDUWLFRODUH�DWWHQ]LRQH�DOOH�FXUH�GR�PHVWLFKH��©0RJOL��VLDWH�VRWWRPHVVH�DL�YRVWUL�PDULWL�FRPH�DO�6LJQRUH��SRLFKpLO�PDULWR�q�FDSR�GHOOD�PRJOLH��FRPH�DQFKH�&ULVWR�q�FDSR�GHOOD�FKLHVD��HG�HJOLVWHVVR�q�6DOYDWRUH�GHO�FRUSR��3DULPHQWL�FRPH�OD�FKLHVD�q�VRWWRPHVVD�D�&ULVWR�FRVu�OH�PRJOL�GHYRQR�HVVHUH�VRWWRPHVVH�DL�ORUR�PDULWL�LQ�RJQL�FRVDª �(IHVLQL���������FIU��&RORVVL��������3LHWUR���������©«�SHU� LQVHJQDUH�DOOH�JLRYDQLDG�DPDUH�L�ORUR�PDULWL��DG�DPDUH�L�ORUR�ILJOL��D�HVVHUH�DVVHQQDWH��FDVWH��GHGLWHDL� ODYRUL� GL� FDVD�� EXRQH�� VRWWRPHVVH� DL� SURSUL�PDULWL�� DIILQFKp� OD� SDUROD� GL'LR�QRQ�VLD�EHVWHPPLDWDª �7LWR����������
�� &RQ� WDOH� WHUPLQH� V¶LQWHQGH� RJQL� UDSSRUWR� VHVVXDOH� LOOHFLWR�� YHGL� DG� HVHPSLR�1XPHUL� ������&RULQ]L����������������7HVVDORQLFHVL������*LXGD�Y�����/D�SRVVLELOLWj�GHOOD�FRVLGGHWWD�FRQYLYHQ�]D �FIU��SDJ�������WDQWR�GL�PRGD�RJJL��QRQ�q�DVVROXWDPHQWH�DPPHVVD�GDOOD�6FULWWXUD��DO�SDUL�GHLUDSSRUWL� SUH�PDWULPRQLDOL�� 0ROWL� ILGDQ]DWL� JLXVWLILFDQR� OD� FRQYLYHQ]D� FRQ� OD� FULVL� VHPSUH� SL�QHWWD�GL�WDQWL�PDWULPRQL��©$�FKH�VHUYH�VSRVDUVL�±�GLFRQR�±�VH�SRL�YD�TXDVL�VHPSUH�D�ILQLUH�FKHFL�VL�VHSDUD��FUHDQGRVL�XQD�PDUHD�GL�JXDL�LQ�SL�"��,Q�IRQGR��LO�PDWULPRQLR�q�VROR�XQ�SH]]R�GLFDUWD«ª��&Lz�q�DVVROXWDPHQWH�VEDJOLDWR��,O�PDWULPRQLR�QRQ�q�XQ�SH]]R�GL�FDUWD��PD�O¶LPSHJQRD�YLWD�DOO¶LQWHUQR�GHO�TXDOH�KD�VHQVR�LO�UDSSRUWR�GL�FRSSLD�VHFRQGR�'LR�� ,QROWUH��SUDWLFDUH�XQDFRVD�VEDJOLDWD��OD�FRQYLYHQ]D��DSSXQWR��SHU�FRUUHJJHUH�XQD�FRVD�LQ�Vp�JLXVWD��LO�PDWULPRQLR��SHUz�PDO�FRQGRWWD��QRQ�q�FHUWR�XQD�EXRQD�PHGLFLQD��/¶XQLFD�VWUDGD�q�SUHSDUDUVL�DG�XQ�RWWLPRPDWULPRQLR��H�FRO�6LJQRUH��GL�VLFXUR��OD�VWUDGD�q�PROWR��PROWR�SL��IDFLOLWDWD�H�EHQHGHWWD��� &Lz�QRQ�VLJQLILFD�FKH�OD�GRQQD�FULVWLDQD�QRQ�SRVVD�HVVHUH�RFFXSDWD�DQFKH�LQ�XQ�ODYRUR�VH�FRODUH��7URYLDPR��QHOOD�%LEELD��FDVL�GL�GRQQH�LPSHJQDWH�LQ�WDO�VHQVR��YHGL�FRPH�HVHPSLR�3UL�VFLOOD�±�FKH�SRVVHGHYD�XQD�ERWWHJD�DUWLJLDQD�DVVLHPH�DO�PDULWR�$TXLOD��$WWL���������±��RSSXUH/LGLD��OD�FRPPHUFLDQWH�GL�SRUSRUD�LQ�$WWL�����VV��0D�VH�OD�GRQQD�KD�IDPLJOLD��OH�VXH�FXUH�SHU�ODFDVD� H� SHU� OD� FKLHVD� QRQ� GHYRQR� PDL� PDQFDUH�� H� YDQQR� SRVWH� VHPSUH� LQ� SULPR� SLDQR �VL
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� 'HGL]LRQH�H�VSLULWR�GL�VDFULILFLR��ILQR�D�GDUH�OD�YLWD��GD�SDUWH�GHO�PD�ULWR��VHFRQGR�(IHVLQL����������JOL�XRPLQL�GHEERQR�DPDUH�OH�PRJOL�FX�UDQGROH�©WHQHUDPHQWHª��©FRPH�DQFKH�&ULVWR�KD�DPDWR�OD�FKLHVD�H�KD�GDWR�VHVWHVVR�SHU�OHL��SHU�VDQWLILFDUODª H�©FRPH�L�ORUR�SURSUL�FRUSL��FKL�DPD�OD�SUR�SULD�PRJOLH� DPD�VH� VWHVVRª�� VHFRQGR��3LHWUR������ LQROWUH�� LO�PDULWR�FKHQRQ�RIIUH�DOOD�SURSULD�GRQQD�©OD�FRPSUHQVLRQH�GRYXWDª��H�QRQ�OD�RQR�UD��QRQ�SXz�VSHUDUH�FKH�LO�6LJQRUH�DVFROWL�OH�VXH�SUHJKLHUH���
���5DSSRUWL�JHQLWRUL�ILJOL� ,QQDQ]L�WXWWR��L�ILJOL�FRVWLWXLVFRQR�Vu�XQ�JUDQGH�LPSHJQR��PD�QRQ�VR�QR�XQ�´SHVRµ��FRPH�VHPSUH�SL��SHUVRQH��RJJL��VRQR�LQFOLQL�D�SHQVD�UH���EHQVu�XQD�JUDQGH�EHQHGL]LRQH�GL�'LR��©(FFR��L�ILJOL�VRQR�XQ·HUHGLWjFKH�YLHQH�GDOO·(WHUQR�� LO� IUXWWR�GHO�JUHPER�q�XQ�SUHPLR��&RPH� IUHFFH�QHOODPDQR�GL�XQ�SURGH��FRVu�VRQR� L� ILJOL�GHOOD�SURSULD�JLRYLQH]]D��%HDWR� O·XRPRFKH�QH�KD�OD�VXD�IDUHWUD�SLHQD�ª �6DOPR������������� ,� ILJOL�GHEERQR�XEELGLHQ]D�� ULVSHWWR�H�� D� WHPSR�GHELWR�� DLXWR� DL� JH�QLWRUL��FRPH�XQR�GHL�GLHFL�FRPDQGDPHQWL�VSHFLILFD�PROWR�EHQH��©)L�JOL��XEELGLWH�QHO�6LJQRUH�DL�YRVWUL�JHQLWRUL��SHUFKp�FLz�q�JLXVWR��´2QRUD�WXRSDGUH� H� WXD� PDGUHµ�� TXHVWR� q� LO� SULPR� FRPDQGDPHQWR� FRQ� SURPHVVD�´DIILQFKp�WX�VWLD�EHQH�H�DEELD�OXQJD�YLWD�VRSUD�OD�WHUUDµª �(IHVLQL��������FIU�(VRGR��������&RORVVHVL��������7LPRWHR������� ,�JHQLWRUL�GHYRQR�HGXFDUH�L�ILJOL�©QHOOD�GLVFLSOLQD�H�QHOO·DPPRQL]LRQH�GHO6LJQRUHª H�QRQ�GHYRQR� DSSURILWWDUH�GHOOD�SURSULD� DXWRULWj� SHU� VRJ�JLRJDUOL�H�XPLOLDUOL��(IHVLQL������&RORVVHVL���������
JXDUGL�/LGLD��FKH�WURYDYD�LO�WHPSR�GL�GHGLFDUVL�LQWHQVDPHQWH�DOOD�SUHJKLHUD�H�GL�JHVWLUH�XQD�FD�VD� LQ�PRGR�PROWR�SUDWLFR�H�VSLULWXDOH�DVVLHPH���8Q�EHOOLVVLPR�TXDGUR�GHOOD�GRQQD�SUDWLFD�HYLUWXRVD�q�RIIHUWR�GDO�OLEUR�GHL�3URYHUEL������VV��� 1RQ�GLPHQWLFKLDPR�FKH�XQ�LQWHUR�OLEUR�GHOO¶$QWLFR�7HVWDPHQWR��IRUVH� LO�SL��SRHWLFR�GL�WXWWL��LO©&DQWLFR�GHL�&DQWLFLª���q�GHGLFDWR�DOO¶LQFRQWUR�G¶DPRUH�IUD�XQ�XRPR�H�XQD�GRQQD�FKH�DWWHQGR�QR�GL�VSRVDUVL��/HJJHUOR�H�PHGLWDUOR�q�VHPSUH�XQD�PHUDYLJOLRVD�PHGLFLQD�SHU� L� FRQLXJL�FKHGRYHVVHUR�DYHUH�PRPHQWL�GL�GLIILFROWj��� &IU��6DOPR������������������3URYHUEL�������/XFD����������*LRYDQQL��������PHWWHUH�DO�PRQGRXQ� ILJOLR�q�XQD�JLRLD��PHQWUH�QRQ�DYHUQH�DOFXQR�VLJQLILFD�SHUGHUH�XQD�JUDQGH� HVSHULHQ]D�HXQD�GROFH�EHQHGL]LRQH��� 6L� OHJJDQR�DQFKH� L�VHJXHQWL�SDVVL�YHWHURWHVWDPHQWDUL��FKH�JLXVWDPHQWH�LQFLWDQR�L�JHQLWRUL�DIDU�GL�WXWWR�SHU�LPSDUWLUH�XQ¶HGXFD]LRQH�FRQIRUPH�DOOD�3DUROD�GL�'LR��LPSDUDQGR�D�ORUR�YROWD�GDO6LJQRUH�FRPH�VL�GHYRQR�FRPSRUWDUH�XQ�SDGUH�H�XQD�PDGUH��FRPSUHQVLRQH��SD]LHQ]D��DLXWR�WHQHUH]]D��GLVFLSOLQD���DIILQFKp�L�SLFFROL�FUHVFDQR�QHO�WLPRUH�H�QHOO¶DPRUH�GL�'LR��'HXWHURQRPLR���������������������3URYHUEL�FDS�����,VDLD��������2VHD���������6L�YHGD�SRL��QHO�1XRYR�7HVWD�
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