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� � 4XHVWR�XPLOH�H�JUDQGH�DUFLYHVFRYR�QHO�VXR�WHVWDPHQWR�VSLULWXDOHHOHQFD�H�FL�DIILGD�³�SHUFKp�OL�DEELDPR�D�FXVWRGLUH�VHPSUH�H�D�RQRUDUH³�TXHOOL�FKH�HJOL�SUHVHQWD�FRPH�L�VXRL�©WUH�JUDQGL�DPRULª��DOOD� VDQWD(XFDULVWLD��DOOD�0DGRQQD��DOOD�&KLHVD��QHOOD�TXDOH�JOL�VRQR�SDUWLFRODU�PHQWH�FDUL�L�VDFHUGRWL��(�VRQR�SURSULR�TXHVWL� ©WUH�JUDQGL�DPRULª� FKH�OR�KDQQR� LVSLUDWR� HVRUUHWWR�QHOOH�GHFLVLRQL�IRUWL�H�RULJLQDOL�FKH�SL��KDQQR� LQFLVR�H�FRQWL�QXDQR�D�LQFLGHUH�QHOOD�QRVWUD�UHDOWj�GLRFHVDQD��H�QH�GHWHUPLQDQR�DQ�FRUD�OD�YLWDOLWj�/D�SULPD�q�OD�VXD�IHUPD�ULVROX]LRQH�GL�LVWLWXLUH�³�SURVHJXHQGR�HDPSOLDQGR� OD� IHOLFH� LQWXL]LRQH�GHOOH�'HFHQQDOL� HXFDULVWLFKH� FLWWDGLQH�LQWURGRWWH�DOOD� ILQH�GHO� ·����GDO� FDUGLQDO�*DEULHOH�3DOHRWWL�³� L� ´&RQ�JUHVVL�(XFDULVWLFL� 'LRFHVDQLµ�� FKH� D� VFDGHQ]H� FHUWH� H� SUHILVVDWH� �QHLFRVu�GHWWL�´DQQL��µ��FKLDPDQR�D�UDFFROWD� LO�SRSROR�SHWURQLDQR�SHUFKp�ULSDUWHQGR� GDOOD� FRQWHPSOD]LRQH� GHO� GRQR� VDFUDPHQWDOH� GHO� ´&RUSRGDWRµ�H�GHO�´6DQJXH�YHUVDWRµ��D�RJQL�GHFDGH�ULVYHJOL�OD�VXD�IHGH��ULDQL�
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PL� OD� VXD� VSHUDQ]D�� UDYYLYL� OD� VXD� FDULWj�� ULRUGLQL� H� DJJLRUQL� OH� VXHVWUXWWXUH�RSHUDWLYH��/D�VWHVVD�EXRQD�ULXVFLWD��XQLYHUVDOPHQWH�ULFRQR�VFLXWD��GHO�&RQJUHVVR�1D]LRQDOH�QHO������KD�WURYDWR�LQ�TXHVWD�QRVWUDRUPDL�UDGLFDWD�FRQVXHWXGLQH�OD�VXD�SUHPHVVD�H�LO�VXR�IRQGDPHQWR�/D�VHFRQGD�GHFLVLRQH�q�O·DXGDFLD�GL�FRLQYROJHUH�OD�0DGRQQD�GL�6DQ/XFD�³�GD�OXL�VHPSUH�JUDWLILFDWD�GL�XQ�WHQHULVVLPR�DIIHWWR��ILQR�D�YROHUDWWHQGHUH�YLFLQR�D�OHL�FRQ�OD�VXD�VSRJOLD�PRUWDOH�LO�JLRUQR�UDGLRVR�GHOODULVXUUH]LRQH�³�QHOO·D]LRQH�GL�HYDQJHOL]]D]LRQH�H�GL�ULVFRVVD�GHOOD�YLWDFULVWLDQD��LQYLDQGROD�SHOOHJULQD�LQ�RJQL�DQJROR�GHO�WHUULWRULR�ERORJQHVH�$EELDPR�DQFKH�QRL�UHFHQWHPHQWH�YHULILFDWR� FRQ�JUDQGH� FRQVROD]LRQHO·HFFH]LRQDOH�HIILFDFLD�DSRVWROLFD�GL� TXHVWD� LQL]LDWLYD�� H� DEELDPR�XQDYROWD�GL�SL��EHQHGHWWR�OD�PHPRULD�H�OD�JHQLDOLWj�SDVWRUDOH�GHO�FDUGLQDO1DVDOOL�5RFFD�/D�WHU]D�q�OD�FRUDJJLRVD�DFTXLVL]LRQH�GHOOD�FROOLQD�GL�9LOOD�5HYHGLQH�OD�FRVWUX]LRQH�VX�GL�HVVD�GL�XQD�JUDQGLRVD�H�EHOOD�FDVD�GL�IRUPD]LR�QH�GHL� IXWXUL� SUHVELWHUL��GRYH�YLYH� WXWWD� OD� VSHUDQ]D� QHO� IXWXUR�GHOODQRVWUD�&KLHVD��©LQ�VSHP�(FFOHVLDHª��FRPH�KD�IDWWR�LVFULYHUH�VXOOD�IURQ�WH�GL�TXHOO·LPSRQHQWH�FRPSOHVVR��,Q�UHDOWj��TXHOOR�VSD]LR�H�TXHOO·HGLIL�FLR�³�DSSURQWDWL�FRQ�WDQWD�SUHYHJJHQ]D�H�D�SUH]]R�GL�WDQWL�VDFULILFL�³UDSSUHVHQWDQR�RJJL�SHU� OD�QRVWUD�GLRFHVL�QRQ�VROR� OD�VHGH�D� WXWWL�FD�ULVVLPD�GHO�VHPLQDULR�GLRFHVDQR�H�GHO�VHPLQDULR�UHJLRQDOH��PD�DQFKHO·XQLFD�FRQFUHWD�SRVVLELOLWj�GL�RVSLWDUH�DGHJXDWDPHQWH�PROWH�GHOOH�QR�VWUH�DWWLYLWj�H�GHOOH�QRVWUH�PDQLIHVWD]LRQL�'HO�UHVWR��OD�VROOHFLWXGLQH�SDWHUQD�H�O·DIIHWWXRVD�DWWHQ]LRQH�GHO�FDU�GLQDO�1DVDOOL�5RFFD�QHL�FRQIURQWL�GHL�VXRL�VHPLQDULVWL�H�GHL�VXRL�VDFHU�GRWL� q� OD� SL�� GROFH� H� OD� SL�� YLYD�PHPRULD� GL� TXHOO·DUFLYHVFRYR� FKH�YHQHQGR�D�%RORJQD�� KR� VXELWR� ULVFRQWUDWR� LQ� TXDQWL� KDQQR� DYXWR� ODIRUWXQD�GL� VSHULPHQWDUOH� SHUVRQDOPHQWH�� XQD� VFKLHUD� FKH�SXUWURSSRGLFLRWWR�DQQL�ID�HUD�SL��QXPHURVD�
� � 0D�WXWWL��WXWWL�QRL��VLDPR�RJJL�TXL�D�HVSULPHUH�XQ·LPPHQVD�JUDWL�WXGLQH�QHL�FRQIURQWL�GL�TXHVWR�XRPR�GL�'LR��H�D�SUHJDUH�SHU�OXL��SHU�LOVXR�ULSRVR�HWHUQR�H�SHU�OD�VXD�JLRLD�SHUIHWWD��Ë�LO�WUDJXDUGR�FKH�q�VWDWRSURPHVVR�D�TXDQWL�VL�DIILGDQR�DO�6LJQRUH�*HV��H�IDQQR�GHOOD�ORUR�YLWDXQD�IDWWLYD�REEHGLHQ]D�DOOD�YRORQWj�GHO�3DGUH��q�OD�PqWD�FKH�FL�ULXQLUj³�QRL�OR�GHVLGHULDPR�H�OR�VSHULDPR�³�FRQ�WXWWL�FRORUR�FKH�©FL�KDQQRSUHFHGXWR� QHO� VHJQR� GHOOD� IHGH� H� GRUPRQR� LO� VRQQR� GHOOD� SDFHª�� /DEHOOD� OHWWXUD� HYDQJHOLFD� GL� TXHVWR� JLRUQR�TXDUHVLPDOH� FH� QH� KD� GDWRDQFRUD�XQD�YROWD�FHUWH]]D��©&KL�DVFROWD�OD�PLD�SDUROD�H�FUHGH�D�FROXLFKH�PL�KD�PDQGDWR��KD� OD�YLWD� HWHUQD�H�QRQ�YD� LQFRQWUR� DO�JLXGL]LR�PD�SDVVD�GDOOD�PRUWH�DOOD�YLWDª��FIU��*Y ������
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&RQ�TXHVWD�LQWHQVD�FHOHEUD]LRQH�©QHOOD�FHQD�GHO�6LJQRUHª�KD�LQL]LRLO�7ULGXR�SDVTXDOH��FXRUH�GL�WXWWR�O·DQQR�FULVWLDQR��,Q�HVVR�ULHYRFKLDPRHIILFDFHPHQWH� ³� HG� q� XQ� XQLFR� HYHQWR� VDOYLILFR� ³� O·LPPROD]LRQHFUXHQWD�GL�&ULVWR�H�OD�YLWWRULD�GHILQLWLYD�GHO�VXR�VSOHQGHQWH�ULWRUQR�DOODYLWD�,O�7ULGXR�WURYD�LO�VXR�SULQFLSLR�³�H�TXDVL�LO�VXR�VODQFLR�³�DSSXQWRVWDVHUD��LQ�XQD�FRPPRVVD�´IHVWD�GHOO·DPRUH�FKH�VL�GRQDµ��DUULYD�SRL�DOVXR�FXOPLQH�QHOOD�9HJOLD�SDVTXDOH��FKH�FDQWD�L�SURGLJL�GHOOD�ULQDVFLWDGHOO·XRPR�H�GHO�ULQQRYDPHQWR�GHOO·XQLYHUVR��VL�FRQFOXGH�LQILQH�DOO·RUDYHVSHUWLQD�GL�GRPHQLFD�SURVVLPD�FRQ� OD�FRQWHPSOD]LRQH�DPPLUDWD� HDIIHWWXRVD�GHO�5LVRUWR��LO�TXDOH�QHOOD�FRQFUHWH]]D�GHOO·HVSHULHQ]D�HFFOH�VLDOH�UHVWD�SUHVHQWH�H�DWWLYR�WUD� L�VXRL�FRPH�FDXVD�H�PRGHOOR�GHOO·HVL�VWHQ]D�UHGHQWD�6WDVHUD�VLDPR�GXQTXH�FRQYRFDWL�D�ULFRUGDUH�H�D�ULDWWXDOL]]DUH�TXHO©FRQYLWR�QX]LDOHª��QHO�TXDOH�O·XQLJHQLWR�)LJOLR�GL�'LR��FRQVHJQDQGRVL�DO�OD�PRUWH��YROOH�DIILGDUH�DOOD�VXD�&KLHVD��SHUFKp�OR�FXVWRGLVFD�H�QH�YLYDQHL�VHFROL��LO�VXR�©QXRYR�HG�HWHUQR�VDFULILFLRª��FRPH�FL�KD�GHWWR�LQ�DSHU�WXUD�O·RGLHUQD�OLWXUJLD��0DL� FRPH� LQ� TXHVW·RUD� SRVVLDPR� FKLDUDPHQWH� FRPSUHQGHUH� FRQTXDOH�DQLPR�VL�GHEED�SDUWHFLSDUH�DOOH�QRVWUH�DELWXDOL�HXFDULVWLH��QRQFHUWR�FRPH�XQ�REEOLJR�FKH�FL�q�LPSRVWR�GDOOH�FRQVXHWXGLQL�UHOLJLRVH�HVRFLDOL��PD�VRSUDWWXWWR�FRPH�XQ·HVSUHVVLRQH�GL�JUDWLWXGLQH��Ë�OD�FDOGDLQHVWLQJXLELOH�JUDWLWXGLQH�YHUVR�FROXL�FKH�VL�q�FRQJHGDWR�YLVLELOPHQWHGD�QRL�³�GD�QRL�FKH�VLDPR�VWDWL�JUDWLILFDWL�GHOOD�VXD�DPLFL]LD�³�PHW�WHQGR��SHU�FRVu�GLUH��QHOOH�QRVWUH�PDQL�OD�ULFFKH]]D�ULVFDWWDWULFH�GHOODVXD�PRUWH�LQ�FURFH�H�OR�6SLULWR�VDQWLILFDWRUH�FKH�WUDERFFD�H�YLHQH�D�QRLGDOOD�VXD�XPDQLWj�ULVRUWD�H�WUDVILJXUDWD�,O� VDFUDPHQWR�GHO� ´&RUSR�GDWRµ�H�GHO� ´6DQJXH� YHUVDWRµ�QHOOD� VXDHVVHQ]LDOH�YHULWj�q�TXHVWR��q�XQ�´GRQRµ�VRYUXPDQR�FKH�³�HODUJLWR�QHOFRQWHVWR�GL� LQWLPLWj�H�GL� VRIIXVD�PHVWL]LD�GHOO·XOWLPD� FHQD�³�KD�SRLLPSUH]LRVLWR�RJQL�DQJROR�GHOOD�WHUUD�H�RJQL�DQQR�GHOOD�YLFHQGD�XPDQD�(G�q�LO�GRQR�SL��HVXEHUDQWH�H�SL��VRUSUHQGHQWH��FKH�FL�q�YHQXWR�GHOODIDQWDVLRVD�PLVHULFRUGLD�GHO�6LJQRUH�0D�ELVRJQD�IDUH�DWWHQ]LRQH�D�FRJOLHUH�H�D�FXVWRGLUH�OD�GLYLQD�ORJLFDGHOO·RUGLQH�VDFUDPHQWDOH��$OOD�ULJHQHUD]LRQH�EDWWHVLPDOH�VRQR�FKLDPD�WH�WXWWH�OH�FUHDWXUH��D�WXWWL��TXDOH�FKH�VLD�OD�ORUR�SRVL]LRQH�UHOLJLRVD�HFXOWXUDOH�GL�SDUWHQ]D��YD�DQQXQFLDWR�LO�9DQJHOR��FIU��0W ��������SHUFKp
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� � )DUH� FRPXQLRQH� FRQ� LO� VDFUDPHQWR� GHOOD� VXSUHPD� GRQD]LRQH� GL&ULVWR�QRQ�q�XQ�JHVWR�FKH�SRVVD�ULPDQHUH�VHQ]D�XQ�VHJXLWR�QHOOD�QR�VWUD� VWRULD� SHUVRQDOH� H� VHQ]D� HVLVWHQ]LDOL� LPSOLFD]LRQL�� 1RQ� YD� PDLLQWHVR�FRPH�XQ�GHELWR�GD�SDJDUH��FRVu�FKH�FROO·DGHPSLPHQWR�WXWWR�VLGHEED�ULWHQHUH�FRQFOXVR�Ë�LQYHFH�XQD�VROLGDULHWj�GD�DVVXPHUH�SURJUHVVLYDPHQWH�FRQ�*HV��FRQ� LO� VXR�PRGR�GL�SHQVDUH��FRQ� LO� VXR�PRGR� GL� FRPSRUWDUVL�� FRQ� LO
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� � $SSXQWR�SHU�TXHVWR�³�SHUFKp�HYRFD�O·LPPHQVD�EHQHYROHQ]D�GL�'LRQHL�QRVWUL�FRQIURQWL�H�OD�VXD�LQFRQWUDVWDELOH�HQHUJLD�ULQQRYDWULFH�³�ODFURFH�q�GLYHQWDWD�OD�UDJLRQH�GHOOD�QRVWUD�VSHUDQ]D��LO�VHJQR�GHOOD�QR�VWUD�LGHQWLWj��O·HPEOHPD�GHOOD�QRVWUD�JORULD�Ë�LO�YHVVLOOR�GHO�SRSROR�GHL�EDWWH]]DWL��XQ�YHVVLOOR�FKH�QHVVXQD�SUH�SRWHQ]D�DOWUXL�H�QHVVXQD�QRVWUD� SUHRFFXSD]LRQH�GL� GLDORJR� LQWHUUHOL�JLRVR� ³� SUHRFFXSD]LRQH� WDOYROWD� SL�� JHQHURVD� FKH� LOOXPLQDWD� ³� FLLQGXUUj�PDL�DG�DPPDLQDUH�R�D�QDVFRQGHUH�&LDVFXQR�GL�QRL��FKH�VLDPR�TXL�UDGXQDWL�LQ�TXHVWR�9HQHUGu�6DQWRD�ULYLYHUH�OD�SDVVLRQH�GHO�6LJQRUH��ULSHWD�DOORUD�FRQ�VDQ�3DROR�GDO�SUR�IRQGR�GHO�FXRUH��©4XDQWR�D�PH��QRQ�FL�VLD�DOWUR�YDQWR�FKH�QHOOD�FURFHGHO�6LJQRUH�QRVWUR�*HV��&ULVWR��SHU�PH]]R�GHO�TXDOH�LO�PRQGR�SHU�PHq�VWDWR�FURFLILVVR��FRPH�LR�SHU�LO�PRQGRª��*DO ������
� � Ë�VWDWR� OR�VWHVVR� LQYLQFLELOH�DPRUH�� FKH�GLYDPSDYD�QHO� FXRUH�GHO6DOYDWRUH��D� LVSLUDUJOL�QHOOR� VSDVLPR� GHOO·DJRQuD� O·LPSORUD]LRQH� VXEOL�PH��©3DGUH��SHUGRQDOL��SHUFKp�QRQ�VDQQR�TXHOOR�FKH�IDQQRª��/F �������6HFRQGR�OD�WHVWLPRQLDQ]D�GHOO·HYDQJHOLVWD�*LRYDQQL��FKH�VWDVHUD�FLq�VWDWD�DQFRUD�XQD�YROWD�ULSURSRVWD��YLFLQR�F·HUD�OD�PDGUH�GL�*HV��LQ�WHQWD�D�UDFFRJOLHUH�DYLGDPHQWH�TXHVWH�SDUROH��SDUROH�FKH�VL�VRQR�UDGL�FDWH�QHO�FXRUH�GHOOD�9HUJLQH�$GGRORUDWD��H�VRQR�GLYHQWDWH�DQFKH�VXH�0DULD�VL�q�LQ�WDO�PRGR�DVVLPLODWD�DQFRUD�GL�SL��D�TXHO� VXR�)LJOLRFDULVVLPR�H�PLVWHULRVR�� FKH� LQ� TXHO� PRPHQWR� OH� VL� ULYHODYD� FRPH� ODSHUVRQLILFD]LRQH�GHOOD�LQHVDXULELOH�FRPSDVVLRQH�SHU�JOL�XRPLQL�GHO�6L�JQRUH�GHO�FLHOR�H�GHOOD�WHUUD��6L�q�DVVLPLODWD�D�OXL�H�VL�q�IDWWD�FRVu�SHU�IHWWDPHQWH�FRQVRQDQWH�FRQ�OXL��FKH�QRL�OD�SRVVLDPR�VHPSUH�ILGXFLRVD�PHQWH� LQYRFDUH� �SHU� TXDQWR� VLD� JUDQGH� OD� QRVWUD� PLVHULD�� FRPH� OD©PDGUH�GHOOD�PLVHULFRUGLDª�H�O·LQVWDQFDELOH�©DYYRFDWD�GHL�SHFFDWRULª�9HUVR�WXWWL�L�ILJOL�GL�$GDPR��FROSHYROL�VHPSUH�H�TXDVL�VHPSUH�LQIHOL�FL��XQ�VROR�DSSDVVLRQDWR�DIIHWWR�VJRUJD�GXQTXH�VLD�GDOO·DQLPR�GHO�5H�GHQWRUH�VLD�GDO�FXRUH�PDWHUQR�GL�FROHL�FKH�q�OD�SULPD�H�SL��SHUIHWWD�UH�GHQWD��XQ�DIIHWWR�GL�SUHGLOH]LRQH�ULYROWR�D�FKL�q�GHEROH��D�FKL�q�WHQWDWR�D�FKL�FDGH��XQ�DIIHWWR�FKH�FL�UDJJLXQJH�WXWWL��H�ULGRQDQGRFL�FRQVROD]LR�QH�H�FRUDJJLR��q�LQ�JUDGR�GL�ULFROORFDUFL�WXWWL�VXOOD�VWUDGD�GHO�ULWRUQR�DO3DGUH�8QD�PHGHVLPD�REEHGLHQ]D�DO�GLVHJQR�GL�VDOYH]]D�GHO�&UHDWRUH�³SHQVDWR�H�GHFLVR�SHU�QRL�SULPD�GL�WXWWL� L�VHFROL�³�FRQTXLVWD��DYYROJH�DYYDORUD�WDQWR�O·$JQHOOR�GL�'LR��FKH�VL� LPPROD�SHU�FDQFHOODUH�QHO�SHU�GRQR� RJQL�SUHYDULFD]LRQH� WHUUHQD�� TXDQWR� OD�0DGUH� GHOO·$JQHOOR�� FKH
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RIIUH�LO�VXR�8QLJHQLWR�H�WXWWD�VH�VWHVVD�SHUFKp�VLD�ROWUHSDVVDWR�H�YLQWRRJQL�PDOH�GHO�PRQGR�1RQ� VROR� DO� GLVFHSROR� SUHGLOHWWR�� PD� DQFKH� D� WXWWL� QRL� FKH� LQTXHOO·RUD�HUDYDPR�VLJQLILFDWL�H�LPSHUVRQDWL�GD�OXL��LO�6LJQRUH�FURFLILVVRGLFH��©(FFR�WXD�PDGUHª��FIU��*Y ��������*LRYDQQL�LQ�TXHO�PRPHQWR�q�LOVLPEROR�GHOO·XPDQLWj�ULVFDWWDWD�H�ULQQRYDWD��q� LO�VLPEROR�GL� WXWWL�QRL�FKH�0DULD�JHQHUD�DOOD�YLWD�GL�IHGH�H�DOOD�JUD]LD�&RPH�VL�YHGH��'LR��FKH�SXU�QRQ�KD�ELVRJQR�GL�QHVVXQR��KD�YROXWRDWWLYDUH�XQ�FRPSULQFLSLR�IHPPLQLOH�QHOOD�JUDQGH�LPSUHVD�GHOOD�VDOYH]�]D�XPDQD��6L�q�FRVu�FRQVXPDWD�LQWHJUDOPHQWH�OD�GLYLQD�ULYDOVD�VXOO·R�SHUD�QHIDVWD�GHOO·DQWLFR�VHUSHQWH��FKH�QHOO·(GHQ�DYHYD�FRPLQFLDWR�LQVL�GLDQGR�OD�GRQQD�&RQWHPSODQGR�DGHVVR�FRQ�RFFKL�LOOXPLQDWL�GDOOD�YHULWj�OD�SHUIHWWDULYLQFLWD�GHO�VXR�&UHDWRUH�H�LO�ULVFDWWR�GHOOD�VXD�GLVFHQGHQ]D��©(YD��ODPDGUH�GHO�SLDQWR��DVFLXJD�OH�VXH�ODFULPHª��/LWXUJLD�DPEURVLDQD��
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4XHVWD�q�XQ·DVVHPEOHD�GL�SHUVRQH�OLEHUH�H�FRQWHQWH��FRQWHQWH�SHU�FKp�´OLEHUDWHµ�� OLEHUDWH� JUD]LH�D�FROXL�FKH�q� VWDWR� FURFLILVVR�SHU�QRL�HSHU�QRL�q�ULWRUQDWR�DOOD�YLWD��Ë�OD�QRWWH�SL��VDQWD�H�SL��IDXVWD�GL�WXWWHOH�QRWWL��SHUFKp�LQ�HVVD�VL�q�FRPSLXWR�H�FRQWLQXDPHQWH�VL�FRPSLH�LO�QR�VWUR�ULVFDWWR��ULVFDWWR�FKH�q�SDVVDJJLR� �3DVTXD�VLJQLILFD�SURSULR�´SDV�VDJJLRµ��GDOOH�WHQHEUH�DOOD� OXFH��GDOO·HUURUH�DOOD�YHULWj��GDOOD�VFKLDYLW�GHO�SHFFDWR�DOOD�OLEHUWj�GHL�ILJOL�GL�'LR��GDO�SHVR�GHOOH�PROWH�WULVWH]]H�HGHL� WURSSL� JLRUQL� VHQ]D� VSHUDQ]D� DOOD� FRQVDSHYROH]]D� GL� XQ� GHVWLQRHWHUQR�GL�IHOLFLWj��GDOOD�PRUWH�DOOD�YLWD�ULVRUWD�,�ULWL��FKH�VL�VXFFHGRQR�LQ�TXHVWD�OXQJD�FRQWHPSOD]LRQH��ULHYRFDQR�TXDVL�VFHQHJJLDQGROR�QHOO·HORTXHQWH�YDULHWj�GHL�VLPEROL��O·XQLFR��PXOWL�IRUPH��RQQLFRPSUHQVLYR�HYHQWR�GHOOD�QRVWUD�VDOYH]]D�$�EHQ�JXDUGDUH��FLz�FKH�TXL�VL�VYROJH�QRQ�q�SURSULDPHQWH�XQD�YLJL�OLD�GL�DWWHVD��q�JLj�OD�IHVWD��QRQ�q�XQD�SUHSDUD]LRQH�DOOD�3DVTXD��q�JLjOD�3DVTXD�LQ�WXWWD�OD�VXD�YHULWj��OD�3DVTXD�GL�&ULVWR��OD�3DVTXD�QRVWUD�OD�3DVTXD�GHOO·XQLYHUVR��FKH�VWDQRWWH�ULFRUGLDPR��HVDOWLDPR��ULYLYLDPR�QHOO·LQWHOOLJHQ]D�GHOOD�IHGH�H�QHOOD�JLRLD�4XDWWUR� PRPHQWL� VFDQGLVFRQR�� LQFDO]DQGRVL�� OD� QRVWUD� QRWWXUQDFHOHEUD]LRQH��FKH�QHOO·DQQR�FULVWLDQR�q�HPLQHQWH�H�FHQWUDOH��OD�OLWXUJLDGHOOD�OXFH��FRQ�O·DPSLD�H�LVSLUDWD�ORGH�GHO�FHUR��ILJXUD�GHO�9LQFLWRUH�GLRJQL�QRVWUD�RVFXULWj�H�GL�RJQL�QRVWUR�PDOHVVHUH��OD�OLWXUJLD�GHOOD�GLYLQDSDUROD��FKH�ULSHUFRUUH�OH�GLYHUVH�IDVL�GHO�GLVFRUVR�GL�'LR�DJOL�XRPLQL�HOD�VWRULD�GHL�VXRL�LQWHUYHQWL�VDOYLILFL��OD�OLWXUJLD�GHO�EDWWHVLPR�GL�DOFXQLQRVWUL�IUDWHOOL�H�GL�DOFXQH�QRVWUH�VRUHOOH��FKH�ULFKLDPD�H�UDYYLYD�LQ�WXWWLQRL�OD�FRQVDSHYROH]]D�FKH��LQ�YLUW��GHOOD�QRVWUD�ULQDVFLWD�©GDOO·DFTXD�HGDOOR�6SLULWRª��©VLDPR�VWDWL�VHSROWL�QHOOD�PRUWH�GL�&ULVWR��SHUFKp�FRPH&ULVWR� IX�ULVXVFLWDWR�GDL�PRUWL�SHU�PH]]R� GHOOD� JORULD�GHO� 3DGUH��FRVuDQFKH�QRL�SRVVLDPR�FDPPLQDUH�LQ�XQD�YLWD�QXRYDª��FIU��5P ��������FR�PH�FL�KD�GHWWR�VDQ�3DROR��H�� LQILQH�� OD�OLWXUJLD�HXFDULVWLFD��FKH�UHQGHYHUDPHQWH�SUHVHQWH�LQ�PH]]R�QRL�LO�6LJQRUH�FURFLILVVR�H�ULVRUWR��FRO�VXRXQLFR�VDFULILFLR�FKH�FL�LQQHVWD�H�FL�FRPSDJLQD�QHOOD�UHDOWj�GHOOD�&KLH�VD��VXR�FRUSR��IDFHQGRFL�XQLWDPHQWH�D�OXL�HUHGL�GHO�5HJQR�GHL�FLHOL�
� � 8QD�FRVD�QRQ�YD�PDL�GLPHQWLFDWD��FROXL�FKH�ULVRUJH�q�OR�VWHVVR�FKHq�VWDWR�DSSHVR�DOOD�FURFH�HG�q�VSLUDWR��(JOL��SXU�QHOO·HQWXVLDVPR�GHJOLLQFRQWUL�SDVTXDOL��VL�ID�ULFRQRVFHUH�GDL�VXRL�HVLEHQGR�OH�VXH�FLFDWULFL�
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OD�VXD�SDVVLRQH�H�OD�VXD�PRUWH�QRQ�VRQR�FDQFHOODWH�GDO�VXR�VWDWR�GLJORULD��/D�VXD�LPPROD]LRQH�H�OD�VXD�ULVXUUH]LRQH�VRQR�OH�GXH�IDFFH�GHO�OR�VWHVVR�PLVWHUR�FKH�FL�KD�ULQQRYDWL�*OL�DSRVWROL�O·KDQQR�FDSLWR�EHQH��6RQR�DQGDWL�LQ�WXWWR�LO�PRQGR�FR�PH�DQQXQFLDWRUL�GHOO·LQFUHGLELOH�WULRQIR�GL�*HV��GL�1D]DUHW�VXOOD�JUDQ�GH�QHPLFD�GHOO·XRPR��FKH�q�OD�PRUWH��PD�LQ�TXHVWR�JLXELODQWH�PHVVDJ�JLR�QRQ�KDQQR�PDL�FHQVXUDWR�R�YHODWR�L� IDWWL�WUDJLFL�H�OD�VFRQILWWD�GHO9HQHUGu�6DQWR��$O�FRQWUDULR��QHOOH�ORUR�FDWHFKHVL��FKH�SRL�GDUDQQR�RUL�JLQH�DL�TXDWWUR�YDQJHOL��SURSULR�D�TXHL� IDWWL�KDQQR�GDWR� OR�VSD]LR�SL�DPSLR�GHOO·LQWHUD�QDUUD]LRQH�
� � $SSXQWR�SHU�TXHVWR�OD�3DVTXD�GHO�6LJQRUH�VL�RIIUH�D�QRL�FRPH�XQDSURVSHWWLYD�H�XQD�JXLGD�LQWHJUDOH�SHU�LO�QRVWUR�SHOOHJULQDJJLR�WHUUHQR�,Q�HVVD� VL�FKLDULVFH�H� VL� SURFODPD�FKH�HVLVWHQ]D�DXWHQWLFD� H�SLHQD�qTXHOOD�GL�FKL�YLYH�SHU�'LR�QHOO·REEHGLHQ]D�DOOD�VXD�YRORQWj��q�TXHOOD�GLFKL�VL�ILGD�GL�OXL��FKH�q�3DGUH��H�D�OXL�FRQVHJQD�ILGXFLRVDPHQWH�OD�VXDXQLFD�YLWD��VLFXUR�GL�ULDYHUOD�DOOD�ILQH�WUDVILJXUDWD�H�SHUHQQH��q�TXHOODGL�FKL��DQLPDWR�GD�TXHVWD�DIIHWWXRVD�GRQD]LRQH�DO�3DGUH��VL�VSHQGH�SHUL�IUDWHOOL�DPDQGROL��FRPH�&ULVWR��©VLQR�DOOD�ILQHª��FIU��*Y ������4XHVWD� q� OD� YHUD� VLJQLILFD]LRQH�GHOOD� 3DVTXD� H� O·LQGROH� SURIRQGDGHOO·LQWHUD�YLWD�FULVWLDQD��1RL�O·DEELDPR�JLj�VDFUDPHQWDOPHQWH�DVVLPL�ODWD� H� IDWWD� QRVWUD� QHO� EDWWHVLPR�� TXDQGR�³� FL� LQVHJQD� DQFRUD� VDQ3DROR�³� ©EDWWH]]DWL�QHOOD�PRUWH�GL�&ULVWRª� H� ©FRQVHSROWL� LQVLHPH� FRQOXLª� �FIU��5P ��������VLDPR�VWDWL�©ULVXVFLWDWLª��©FRQYLYLILFDWLª�H�©FRLQWUR�QL]]DWLª�FRQ�OXL��FIU��(I �������$GHVVR�FKH�FRVD�GREELDPR�IDUH"'REELDPR�TXRWLGLDQDPHQWH�LQYHUDUH�H�DWWXDOL]]DUH�LO�QRVWUR�EDWWH�VLPR��FRQTXLVWDQGR�D�SRFR�D�SRFR�XQD�FRQIRUPLWj�VHPSUH�SL��JUDQGHDO�6LJQRUH�FURFLILVVR�H�ULVRUWR��%LVRJQD�FKH�FRQFUHWDPHQWH�PLULDPR�DXQD�FRQVRQDQ]D�WRWDOH�FRQ�OXL��DO�SXQWR�GD�DUULYDUH�D�YHGHUH� OH�FRVHFRQ�L�VXRL�RFFKL��GD�JLXGLFDUH� OH�VLWXD]LRQL��JOL�DFFDGLPHQWL�� OH� WHRULHFKH�GD�SL��SDUWL�FL�YHQJRQR�SURSRVWH�� FRQ� OD�VXD�PHQWDOLWj��GD� IDUHQRVWUD�VHQ]D�ULVHUYH�OD�VXD�FRQFH]LRQH�FLUFD�LO�PDWULPRQLR��OD�IDPLJOLD�OD� YLWD�VHVVXDOH�� O·XVR�GHL�EHQL�GHOOD� WHUUD�� O·DWWHQ]LRQH� IDWWLYD�DL� SL�VIRUWXQDWL��GD�FRQGLYLGHUH�OD�VXD�VWHVVD�JHQHURVD�H�LOOXPLQDWD�FDSDFL�Wj�GL�DPDUH�L�IUDWHOOL��GD�DYYLFLQDUH�LQVRPPD�LO�SL��SRVVLELOH�OH�QRVWUHLGHH��L�QRVWUL�GHVLGHUL�� OH�QRVWUH� WHQVLRQL�� L�QRVWUL� FRPSRUWDPHQWL�DJOLLGHDOL�FKH�FL�VRQR�GD�OXL�SURSRVWL�QHO�VXR�9DQJHOR�&RPH�VL�YHGH��OD�3DVTXD�LQWHVD�H�YLVVXWD�FRVu��FRPH�UHDOL]]D]LRQHGHO�QRVWUR�EDWWHVLPR��q� OD� VROD� UHDOWj� LQ� JUDGR� GL� GDUH� XQD� ULVSRVWDDGHJXDWD�H�VD]LDQWH�D�WXWWL�L�QRVWUL�LQWHUURJDWLYL�HVLVWHQ]LDOL�
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*OL�DPLFL�GL�*HV��³�LO�JLRUQR�GRSR�TXHO�VDEDWR�RSSULPHQWH�H�GHVR�ODWR�SHU�OD�YLVLRQH�GHOOD�WRPED�VLJLOODWD�H�PXWD��QHOOD�TXDOH��FRO�FRUSRHVDQLPH�H�PDUWRULDWR�GL�&ULVWR��HUD�RUPDL�UDFFKLXVD�RJQL�ORUR�VSHUDQ�]D�³�D�SDUWLUH�GD�XQ�FHUWR�PRPHQWR�FRPLQFLDQR�D�HVVHUH�VFRQFHUWDWLH�VFRQYROWL�GD�XQD�VHULH�GL�IDWWL�LQDWWHVL�3ULPD�F·q�O·HQLJPD�GHO�VHSROFUR�VFRSHUFKLDWR�H�YXRWR��YLVWR�H�YHULIL�FDWR�ROWUH�FKH�GD�0DULD�GL�0DJGDOD�DQFKH�GD�3LHWUR�H�*LRYDQQL��FRPHFL�KD�GHWWR�LO�9DQJHOR��FIU��*Y ��������3RL� F·q� OD� GRPDQGD� VRUSUHQGHQWH� ULYROWD� GDJOL� DQJHOL� DOOH� GRQQHVELJRWWLWH��©3HUFKp�FHUFDWH�WUD�L�PRUWL�FROXL�FKH�q�YLYR"ª��/F �������&R�PH�VL�YHGH��DQFKH�OH�FUHDWXUH�FHOHVWL�VRQR�FDSDFL�GL�VRUULGHQWH�LURQLD�0D� VRSUDWWXWWR� TXHO� JLRUQR� q� VFDQGLWR� GD� XQ� VXVVHJXLUVL� GL� LP�SURYYLVH�FRPSDUVH�GHO�&URFLILVVR�UHGLYLYR��FKH�VL�PRVWUD�VSOHQGLGR�GLJORULD�HG�HVXEHUDQWH�GL�YLWDOLWj�QXRYD��VL�PRVWUD�D�3LHWUR��DL�GXH�YLDQ�GDQWL�GL�(PPDXV��DJOL�DSRVWROL�UDGXQDWL�6LFFKp�DOOD�ILQH�WXWWL�GHYRQR�SURSULR�FRQYLQFHUVL��TXHO�*HV��GL�1D�]DUHW��FKH��GLVVDQJXDWR��LQHUWH�H�VSHQWR�HVVL�DYHYD�UDFFROWR�GDO�SDWLER�OR��q�ULVRUWR�HG�q�YLYR�Ë�VWDWD�SHU�WXWWL� ORUR�XQ·HVSHULHQ]D�HPR]LRQDQWH� H� DJLWDWD�DQFKHVH�IHOLFH��XQD�FHUWH]]D� LQGXELWDELOH�FXL�QRQ�q�VWDWR�SRVVLELOH�QRQ�DU�UHQGHUVL��XQ�PXWDPHQWR�WRWDOH�H�GHFLVLYR�GHOOD�ORUR�HVLVWHQ]D�7XWWR� q� FDPELDWR� SHU� ORUR�� (UDQR� VWDWL�� ILQR� D� TXHO� JLRUQR�� XQJUXSSR�GL�XRPLQL�SDYLGL� H�GLVDQLPDWL�� H� LPSURYYLVDPHQWH� GLYHQWDQRJOL�DUDOGL� LQDUUHVWDELOL�GHOO·XQLFD�QRWL]LD� FKH�GDYYHUR�KD� VHJQDWR�XQDVYROWD�QHOOD�YLFHQGD�XPDQD�'DUH�D�WXWWH�OH�JHQWL�XQD�OXFLGD�H�DSSDVVLRQDWD�JDUDQ]LD�GL�TXHVWRHYHQWR��G·RUD� LQ�SRL�TXHVWR��VROR�TXHVWR��VDUj�LO�VLJQLILFDWR�H�OR�VFRSRGHOOD�ORUR�YLWD��ILQR�DOO·XOWLPR�UHVSLUR�H�ILQR�DOO·XOWLPD�JRFFLD�GL�VDQJXHFKH�SHU�WDOH�WHVWLPRQLDQ]D�HVVL�VDUDQQR�FKLDPDWL�D�YHUVDUH�6L� UHQGRQR�EHQ�FRQWR�FKH�QRQ�VROWDQWR� LO� ORUR�SHUVRQDOH�GHVWLQR�PD�DQFKH�O·LQWHUD�VWRULD�GHOO·XPDQLWj�FRQ�OD�ULVXUUH]LRQH�GL�&ULVWR�KDDFTXLVLWR�XQD�GLPHQVLRQH�QXRYD�H�XQ�QXRYR�YDORUH�&RQ�O·HYHQWR�SDVTXDOH�³�GD�FXL�VL�GLSDUWH� WXWWR�O·HYHQWR�FULVWLDQR³�LO�VHFROR�IXWXUR��FLRq�TXHO�5HJQR�GL�'LR��DQQXQFLDWR�GD�WXWWL�L�SURIHWLH�VRVSLUDWR�LQFRQVFLDPHQWH�GD�WXWWL�L�FXRUL��q�RUPDL�HQWUDWR��DQFKH�VHQRQ� DQFRUD� FODPRURVDPHQWH�� QHOOH� YLFLVVLWXGLQL� GHOOD� WHUUD� H� JLj
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FRPLQFLD�FRQ�SD]LHQ]D�H� WHQDFLD�D�ULVFDWWDUH� OH�PLVHULH�H� OH� WULVWH]]HGHO�WHPSR�SUHVHQWH�4XHVWR�QRVWUR�PRQGR�YLVLELOH�H�SHULWXUR�q�GXQTXH�RUPDL�SHUYDVR�HQDVFRVWDPHQWH� OLHYLWDWR� GDO�PRQGR� SL�� YHUR�� LO� PRQGR� LQYLVLELOH� HGHWHUQR�FKH�FL� VRYUDVWD�H� FL� DYYROJH�� 4XHVWR� YRJOLRQR�GLUH� OH� HVWUHPHSDUROH�GHO�6LJQRUH�ULVRUWR��©(FFR��LR�VRQR�FRQ�YRL�WXWWL�JLRUQL�VLQR�DOODILQH�GHO�PRQGRª��0W �������
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6L�q�VYROWD�VDEDWR����PDU]R�������YLJLOLD�GHOOD�'RPHQLFD�GHOOH�3DO�PH�� OD�FHOHEUD]LRQH�GLRFHVDQD�GHOOD�*LRUQDWD�0RQGLDOH�GHOOD�*LRYHQW��$OOD�FHOHEUD]LRQH�VHUDOH��FKH�FRPH�WXWWL�JOL�DQQL�SUHYHGHYD�OD�EHQHGL]LR�QH�GHL�UDPL�G·XOLYR�� OD�SURFHVVLRQH�H� OD�VXFFHVVLYD�YHJOLD�GL�SUHJKLHUD�VL�q�DJJLXQWR�TXHVW·DQQR�DQFKH�XQ�DSSXQWDPHQWR�SRPHULGLDQR�GL�FDWH�FKHVL�H�GL�GLEDWWLWR�,�JLRYDQL�VL�VRQR�ULXQLWL�FRQ�LO�&DUG��$UFLYHVFRYR�DOOH�������QHOO·$XOD0DJQD�©6��/XFLDª�GHOO·8QLYHUVLWj��GRSR�DOFXQL�LQWHUYHQWL�H�WHVWLPRQLDQ]HGHL�JLRYDQL�� O·$UFLYHVFRYR�KD�SURSRVWR�XQD�FDWHFKHVL�VXO� WHPD�� ©/D�GR�PDQGD�GL�´VHQVRµª��,O�SRPHULJJLR�q�SRL�SURVHJXLWR�FRQ�XQ�GLEDWWLWR�WUD� LJLRYDQL�� DOOH� FXL� GRPDQGH� KDQQR� ULVSRVWR� LO� 9HVFRYR� $XVLOLDUH� 6�(�0RQV��(UQHVWR�9HFFKL��LO�5HVSRQVDELOH�GHO�6HUYL]LR�1D]LRQDOH�SHU�OD�SD�VWRUDOH� JLRYDQLOH�0RQV�� 'RPHQLFR�6LJDOLQL�� H� LO� 3URI�� 6WHIDQR� =DPDJQLGHOO·8QLYHUVLWj�GL�%RORJQD�$OOH�������GHOOD�VWHVVD�JLRUQDWD��LQ�3LD]]D�;;�6HWWHPEUH��KD�DYXWRLQL]LR�OD�SUHJKLHUD�VHUDOH�FRQ� OD�SURFODPD]LRQH�GHO�9DQJHOR�GHOO·LQJUHV�VR�GL�*HV��D�*HUXVDOHPPH�H�OD�EHQHGL]LRQH�GHL�UDPL�G·XOLYR��/D�SURFHV�VLRQH� GHL� JLRYDQL� KD� SHUFRUVR� 9LD� ,QGLSHQGHQ]D�� 3LD]]D� 1HWWXQR� H3LD]]D�0DJJLRUH��FRQFOXGHQGRVL�GHQWUR�OD�%DVLOLFD�GL�6��3HWURQLR�GRYH�LO&DUG��$UFLYHVFRYR�KD�SUHVLHGXWR�OD�YHJOLD�GL�SUHJKLHUD�5LSRUWLDPR�GL�VHJXLWR�L�GXH�LQWHUYHQWL�GHO�&DUG��$UFLYHVFRYR��OD�FDWH�FKHVL� SRPHULGLDQD� QHOO·$XOD� ©6�� /XFLDª� H� O·RPHOLD� GXUDQWH� OD� YHJOLD� GLSUHJKLHUD�
/D�FDWHFKHVL�DL�JLRYDQL��©/D�GRPDQGD�GL�´VHQVRµª

,,O�SUREOHPD�GHO�VLJQLILFDWR
4XDOFKH�DQQR�ID�³�PL�SDUH�IRVVH�LO�QRYHPEUH�GHO������³�PL�KDFROSLWR��H�PL�KD�PROWR�UDWWULVWDWR��XQD�QRWL]LD�ULIHULWD�GDL�JLRUQDOL��8Q
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8QD�GRPDQGD�FHQVXUDWD3XUWURSSR�OD�FXOWXUD�GRPLQDQWH�³�FKH�XQ�SR·�GD�WXWWH�OH�SDUWL�FLDVVLOOD�H�FL�FRQGL]LRQD�³�FHQVXUD� OD� ´GRPDQGD�GL�VHQVRµ�� ,QYHFH�GHOVLJQLILFDWR��RIIUH�GHL�PLWL�LGHRORJLFL��´PLWLµ��FLRq�DIIHUPD]LRQL�VHQ]D�JLX�VWLILFD]LRQL�RJJHWWLYDPHQWH�FRQYLQFHQWL��FKH�SHUz�VRQR�SUHVHQWDWL�FRPHYDORUL�DVVROXWL�H�LQGLVFXWLELOL��SHU�HVHPSLR�O·HVDOWD]LRQH�GHOOH�ULFHUFKH�HGHOOH�LPSUHVH�VFLHQWLILFKH�VHQ]D�UHJROH�H�VHQ]D�OLPLWL��O·DWWLYLWj�VHVVXD�OH� VHQ]D� UDJLRQH� H� VHQ]D� VFRSR� FKH�QRQ� VLD� LO� VXR� VWHVVR� HVHUFL]LR�O·HJRFHQWULVPR� LQGLYLGXDOLVWLFR� �´IDFFLR� TXHOOR� FKH� YRJOLRµ�� ´LR� VRQRPLDµ��´YLHWDWR�YLHWDUHµ��6H�q�YLHWDWR�YLHWDUH��DOORUD�WXWWR�q�OHFLWR��FKH�EHOOR����0D�VH�WXWWR�qOHFLWR�� QLHQWH� LPSRUWD� VXO� VHULR�� WXWWR� q� XJXDOH�� WXWWR� VL� DSSLDWWLVFH�WXWWR�FDGH�QHOOD�SDOXGH�GHOO·LQVLJQLILFDQ]D��H�TXHVWR�QRQ�FL�VHPEUD�SL�FRVu�EHOOR����(�FRVu�VRUJRQR�L�GUDPPL�GHOO·DOLHQD]LRQH�H�GHOOD�QRLD� LQ�WULQVHFD�GHOO·HVLVWHUH��HG�q�XQ�PDOHVVHUH�VRWWLOH��GD�FXL�VL� IDWLFD�D�GL�IHQGHUVL��6L�q�WHQWDWL�DOORUD�GL�XVFLUQH�VWRUGHQGRVL�H�LQVHJXHQGR�VHP�SUH� GL� SL�� TXHO� OLEHUWDULVPR� FRPSRUWDPHQWDOH� H� TXHOOD� YDQLILFD]LRQHPRUDOH�GHOOH�D]LRQL�H�GHOOH�VLWXD]LRQL��FKH�SXUH�q�DOO·RULJLQH�GHO�GLVDJLR�©FRPH�O·HEEUR�GHVLGHUD�LO�YLQRª��$��0$1=21,��/D�3DVVLRQH ����
,�JLRYDQL�H�OD�TXHVWLRQH�GHO�´VHQVRµ,O�QRFFLROR�GHOOD�TXHVWLRQH�XPDQD�q�GXQTXH�OD�TXHVWLRQH�GHO�´VHQ�VRµ��&RQ�JOL�DGXOWL�TXHVWR�q�XQ�GLVFRUVR�GLIILFLOH�GD�IDUH��VH�QRQ�O·KDQ�QR�FDSLWR�SULPD�GL�GLYHQWDUH�SHUVRQH� LPSRUWDQWL� H� ´DUULYDWHµ�� QRQ� ORFDSLVFRQR�SL���3HU�L�JLRYDQL� LQYHFH�F·q� DQFRUD�VSHUDQ]D�� L�JLRYDQL�³TXDQGR� WURYDQR� LO�FRUDJJLR�GL� IHUPDUVL�XQ�SR·�D� ULIOHWWHUH�DXWRQRPD�PHQWH��DO� ULSDUR�GDJOL� VORJDQ��GDOOH� IUDVL� IDWWH�� GDL� YDUL� LPERQLPHQWLFXOWXUDOL�³�ULHVFRQR�D�FDSLUH�FKH�SURSULR�TXHVWR�q�LO�SUREOHPD��ULHVFR�QR�D�FDSLUOR�SHUFKp�QRQ�VRQR�VWDWL� DQFRUD� UHVL�GHO� WXWWR� RWWXVL�GDOOH
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,,'RY·q�LO�VLJQLILFDWR�"
,O�VLJQLILFDWR�q�´DOWURYHµ:LWWJHQVWHLQ�³�FKH�QRQ�HUD�FUHGHQWH��PD�HUD�XQ�SHQVDWRUH�DFXWRH�GL�JUDQGH�RQHVWj�LQWHOOHWWXDOH�³�KD�VFULWWR�XQD�IUDVH�EUHYH�H�OXFLGLV�VLPD�� ©,O� VLJQLILFDWR� GHOO·XQLYHUVR� QRQ� VWD� QHOO·XQLYHUVRª�� ,O� FKH� YXROGLUH�FKH�FKL�QRQ�YXRO�VSLQJHUH� OR�VJXDUGR�ROWUH� L�FRQILQL�GHO�PRQGR�GHYH�UDVVHJQDUVL�D�YLYHUH�VHQ]D�VLJQLILFDWR��FLRq�VL�FRVWULQJH�D� YLYHUHQHOO·DVVXUGR��(�VRQR�LQ�PROWL�TXHVWL�´UDVVHJQDWL�DO�QRQVHQVRµ��SHUFKpFRVu�YXROH�OD�FXOWXUD�GRPLQDQWH��&L�VSLHJKLDPR�DOORUD�FRPH�PDL�RJJLQHL� GLVFRUVL��QHOOH�FDQ]RQL�� QHJOL� VSHWWDFROL� VL� ID� FRVu� ODUJR� VSD]LR� DOQRQ�VHQVR��DL�UDJLRQDPHQWL�VHQ]D�FDSR�Qp�FRGD��DJOL� VSURORTXL�VHQ]DFRQWHQXWR�/D�IUDVH�GL�:LWWJHQVWHLQ�SRWUHEEH�DQFKH�HVVHUH�SXQWXDOL]]DWD�FRVu�©,O� VLJQLILFDWR�GHOO·XRPR�QRQ�VWD�QHOO·XRPRª��3HUFLz�R� O·XRPR�q�XQ·DV�VXUGLWj�LQVLJQLILFDQWH�RSSXUH�LO�VLJQLILFDWR�GHOO·XRPR�q�GDWR�GD�XQ�´DO�WURµ��XQ�DOWUR�FKH�VWD�´SULPDµ�GHOO·XRPR�H�VWD�´VRSUDµ�O·XQLYHUVR�Ë�D�TXHVWR�SXQWR�FKH�VL�SRQH�OD�TXHVWLRQH�GHOO·´DOWURµ��FLRq�OD�´TXH�VWLRQH�GL�*HV��&ULVWRµ��(G�q�XQD�TXHVWLRQH�FKH�QRQ�VL�SXz�VFKLYDUH��RSUHVWR�R�WDUGL�QHO�QRVWUR�FDPPLQR�WHUUHQR�FL�VL�LPEDWWH�LQ�OXL��H�VX�GLOXL�FL�VL�GHYH�GHFLGHUH�
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$OOD�VFRSHUWD�GL�&ULVWR*HV��ID�FRLQFLGHUH�OD�´VLJQLILFD]LRQHµ��FKH�FL�VDOYD�GDOO·LUUDJLRQHYR�OH]]D�GHL�QRVWUL�JLRUQL��FRQ�OD�´YLWD�HWHUQDµ�FKH�JLj�FL�q�DQWLFLSDWD�QHOODYLWD�GL�IHGH��H�GLFH��©4XHVWD�q�OD�YLWD�HWHUQD��FKH�FRQRVFDQR�WH��FKH�VHLO·XQLFR�YHUR�'LR��H�FROXL�FKH�WX�KDL�PDQGDWR��*HV��&ULVWRª��*Y ������&KH�SRL�q�XQD�FRQRVFHQ]D�FKH�q�XQLFD��SHUFKp�*HV��FL�KD�DQFKH�GHW�WR��©&KL�KD�YLVWR�PH�KD�YLVWR�LO�3DGUHª��*Y ������6LDPR� GXQTXH� DUULYDWL� D� XQD� SULPD� FRQFOXVLRQH� IRQGDPHQWDOH�VFRSULUH� LO�VLJQLILFDWR�GHOOH�FRVH�� GHJOL�DFFDGLPHQWL��GHO�QRVWUR�VWHVVR´PLVWHURµ� �SHUFKp�FLDVFXQR�GL�QRL�q� ´PLVWHURµ� D� VH� VWHVVR��� YXRO�GLUHVFRSULUH�&ULVWR�H�FRQRVFHUOR�LO�SL��SRVVLELOH�GD�YLFLQR��Ë�OD�VWHVVD�FRQ�FOXVLRQH�DOOD�TXDOH�q�JLXQWR�3DVFDO��JUDQGH�PDWHPDWLFR�H�DFXWR�ILORVR�IR�� XQR� GHL� SHQVDWRUL� SL�� IRUPLGDELOL� FKH� VLDQR�PDL� FRPSDUVL� VXOODWHUUD�� LO�TXDOH�FRVu� KD� ODVFLDWR� VFULWWR� VX�XQR�GHL� VXRL� IRJOLHWWL�� ©1RQVROWDQWR�QRQ�FRQRVFLDPR�'LR�VH�QRQ�SHU�PH]]R�GL�&ULVWR��PD�QRQ�FR�QRVFLDPR�QHPPHQR�QRL�VWHVVL��VH�QRQ�SHU�PH]]R�GL�&ULVWR��1RQ�FRQR�VFLDPR�OD�YLWD��QRQ�FRQRVFLDPR�OD�PRUWH��VH�QRQ�SHU�PH]]R�GL�&ULVWR�$OO·LQIXRUL�GL�&ULVWR�QRQ�VDSSLDPR�Qp�FKH�FRV·q� OD�QRVWUD�YLWD�Qp�FKHFRV·q� OD�QRVWUD�PRUWH�Qp�FKH�FRV·q�'LR�Qp�FKH�FRVD� VLDPR�QRL�VWHVVLª�3HQVpHV (GLWLRQ�3OpLDGH��Q�������4XL�SHUz�ELVRJQD�IDUH�DWWHQ]LRQH��&RQRVFHUH�*HV��QRQ�q�FRPH�LP�SDUDUH�OH�WDEHOOLQH��/H�WDEHOOLQH�VL�SRVVRQR�LPSDUDUH�R�QRQ�LPSDUDUH�PD� QRQ� VL� SXz� GHFLGHUH� QLHQWH� D� ORUR� ULJXDUGR�� VRQR� LQFRQWHVWDELOL�8QR�SXz�DQFKH�QRQ�YROHUOH�LPSDUDUH��PD�QRQ�OH�SXz�ULILXWDUH�*HV�� LQYHFH� q� VHPSUH� RJJHWWR� GL� XQD� GHFLVLRQH�� XQD� GHFLVLRQHGUDPPDWLFD��FKH�FL�WRFFD�GD�YLFLQR��'L�OXL��JLj�TXDQG·HUD�EDPELQR��qVWDWR�GHWWR��q�XQ�©VHJQR�GL�FRQWUDGGL]LRQH��SHUFKp�VLDQR�VYHODWL�L�SHQ�VLHUL�GL�PROWL�FXRULª��FIU��/F ����������/XL�VWHVVR�VL�q�DGGLULWWXUD�SDUD�JRQDWR�D�XQD�SLHWUD�GL� IRQGDPHQWR��VXOOD�TXDOH�� D�VFHOWD��VL�SXz�FR�VWUXLUH�RSSXUH�VL�SXz�DQGDUH�D�VIUDFHOODUVL��FIU��0W ��������(�KD�DQFKHGHWWR��VHQ]D�WDQWL�FRPSOLPHQWL��©&KL�QRQ�q�FRQ�PH��q�FRQWUR�GL�PH��HFKL�QRQ�UDFFRJOLH�FRQ�PH��GLVSHUGHª��/F �������
8QD�FRQRVFHQ]D�GLYHUVD$�TXHVWR�SXQWR�VL�FDSLVFH�VXELWR�XQD�FRVD��OD�FRQRVFHQ]D�GL�*HV�&ULVWR�q�PROWR�GLYHUVD�GDOOD�FRQRVFHQ]D�GL� WXWWR�TXHOOR�FKH�DEELDPRLPSDUDWR�H�LPSDULDPR�D�VFXROD��(VVD�FRLQYROJH�QRQ�VROWDQWR�OD�QRVWUDPHPRULD�H�OD�QRVWUD� LQWHOOLJHQ]D��PD�WXWWR�LO�QRVWUR�HVVHUH��H�FKLDPDLQ�FDXVD�WXWWR� LO�QRVWUR�YLYHUH�H� LO�QRVWUR�DJLUH��3HU� ULIDUPL�DQFRUD�DXQ� HVHPSLR�PDWHPDWLFR� FKH� KR� JLj� XWLOL]]DWR�PROWH� YROWH�� XQR� SXzFDSLUH�EHQH�LO� WHRUHPD�GL�3LWDJRUD�H�SHUVXDGHUVL�FKH�LQ�XQ� WULDQJRORUHWWDQJROR� LO� TXDGUDWR� FRVWUXLWR� VXOO·LSRWHQXVD� q� HTXLYDOHQWH� DOODVRPPD�GHL�TXDGUDWL�FRVWUXLWL�VXL�FDWHWL��VHQ]D�LQQDPRUDUVL�GHOO·LSRWH�
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QXVD�H�VHQ]D�SURYDUH�XQD�SDVVLRQH� WUDYROJHQWH�SHU� L� FDWHWL��0D�QRQSXz�FRQRVFHUH� DGHJXDWDPHQWH� LO� 6LJQRUH�*HV�� H� FDSLUOR� QHOOD� YHULWjSURIRQGD��VH�QRQ�FRPLQFLD�DG�DSULUH�D�OXL�OD�VXD�XQLFD�YLWD��*HV��QRQOR�FRQRVFLDPR�GDYYHUR��VH�QRQ�TXDQGR�FRPLQFLDPR�D�LQQDPRUDUFL�GLOXL��,O�)LJOLR�GL�'LR�FURFLILVVR�SHU�QRL�H�ULVRUWR�³�VLJQLILFDWR�XQLFR�HGHVDXULHQWH�GHO�QRVWUR�FRQFUHWR�HVLVWHUH�H�GHOO·LQWHUR�XQLYHUVR�LQ�FXL�FLq�WRFFDWR�GL�YLYHUH�³�OR�VL�FRQRVFH�VXO�VHULR�DOO·DWWR�FKH�FL�VL�JLRFD�SHUOXL�
,,,/D�´YRFD]LRQHµ

'REELDPR�SHUFLz�SDUWLUH�DOOD�ULFHUFD�GL�&ULVWR��YDOH�D�GLUH��DOOD�UL�FHUFD�GL�FROXL�FKH�q�LO�VLJQLILFDWR�GHOO·XQLYHUVR��LO�VHQVR�H�LO�FHQWUR�GHOODQRVWUD�YLWD��7URYDUH�&ULVWR��YXRO�GLUH�WURYDUH�DQFKH�QRL��YXRO�GLUH�FR�QRVFHUH�OD�UDJLRQH�GHO�QRVWUR�HVLVWHUH��OD�VFRSR�GHO�QRVWUR�DJLUH��LO�QR�VWUR�VWHVVR�GHVWLQR�8QD�FRVD�TXL�ELVRJQD�FKH�VLD�FKLDUD��QRL�QRQ�SRWUHPPR�QHPPHQRVSHUDUH�GL�WURYDUH�LO�6LJQRUH�*HV���VH�QRQ�FL�DYHVVH�JLj�FHUFDWR�OXL�SHUSULPR��DQ]L��VH�HJOL�QRQ� IRVVH�VHPSUH�LQ�DWWR�GL�FHUFDUFL�� ©,R� VWR�DOODSRUWD�H�EXVVRª�� FL� KD� GHWWR� OXL� VWHVVR��(� KD� DJJLXQWR�� ©6H� TXDOFXQRDVFROWD�OD�PLD�YRFH�H�PL�DSUH�OD�SRUWD��LR�YHUUz�GD�OXL��FHQHUz�FRQ�OXLHG�HJOL�FRQ�PHª��$S ������
,O�PLVWHUR�GHOOD�QRVWUD�FKLDPDWD1RL�VLDPR� FHUFDWL�GDOO·HWHUQLWj��6LDPR� VWDWL� ´FKLDPDWLµ�� FL� GLFH� ODSDUROD�GL�'LR�� Ë� OD� ´YRFD]LRQHµ�� XQD�GHOOH� SDUROH�FKLDYH�GHO� 9DQJHOR�FLRq�GHOOD�´EXRQD�QRWL]LDµ���FKH�FRPH�WXWWH�OH�SDUROH�WURSSR�XVDWH�FRU�UH�LO�SHULFROR�GL�HVVHUH�EDQDOL]]DWD�(VVD� HVSULPH� O·DYYHQLPHQWR� SULPRUGLDOH� GHOOD� QRVWUD� DYYHQWXUD�FLRq�LO�IDWWR�FKH�&ULVWR��FKLDPDQGRFL�SHU�YRORQWj�GHO�3DGUH�DOO·HVLVWHQ�]D��FL�KD� LQYLWDWL�DOOD�VXD�IHVWD�GL�QR]]H�� FKH� q� OD� IHVWD�GHOOD�YLWD�� ODIHVWD�GHOOD�JLRLD��OD�IHVWD�G·DPRUH�GHOOH�7UH�3HUVRQH�GLYLQH�6H�HVLVWLDPR��YXRO�GLUH�FKH�VLDPR�VWDWL�YROXWL��YXRO�GLUH�FKH�VLDPRVWDWL�SUHIHULWL�QRL�WUD�JOL�LQILQLWL�HVVHUL�SRVVLELOL�FKH�QRQ�VRQR�VWDWL�UHD�OL]]DWL��4XHVWR�q�LO�SULQFLSLR�GHOOD�IHOLFLWj��PD�ELVRJQD�FDSLUOR�EHQH�6HQWLUVL�VFHOWL�q�XQD�GHOOH�HVSHULHQ]H�XPDQH�SL��OLHWH�H�JUDWLILFDQWL�PHQWUH�LO�YHGHUVL�GLVDWWHVL�H�WUDVFXUDWL�q�VSHVVR�OD�YHQD�VHJUHWD�GD�FXL]DPSLOODQR�OH�QRVWUH�WULVWH]]H��3HQVDWH�D�XQ�JLRYDQH�FKH�KD�IDWWR�LQX�WLOPHQWH�FHQWLQDLD�GL�GRPDQGH�GL�DVVXQ]LRQH��H�YHGH�FKH�WXWWL�JOL�SDV�VDQR�DYDQWL��VROR�TXDQGR�DUULYD�XQD�ULVSRVWD�SRVLWLYD�JOL�ULWRUQD�LO�JX�VWR�GL�YLYHUH�� 3HQVDWH�D�XQD�UDJD]]D�FKH�D�XQD� IHVWD�VL� DFFRUJH� FKH
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QHVVXQR�VL�LQWHUHVVD�GL�OHL��q�GHSUHVVD��PDOLQFRQLFD��LQWULVWLWD��PD�VHXQ�UDJD]]R�OH�VL�DYYLFLQD�H� OD� LQYLWD�D�EDOODUH�FRQ� OXL�� LO�VXR�YROWR�VLLOOXPLQD�H�OD�YLWD�OH�ULWRUQD�D�VRUULGHUH�(EEHQH�³�GHYH�GLUH�FLDVFXQR�GL�QRL�³�LO�6LJQRUH�PL�KD�YROXWR��PLKD�VFHOWR��PL�KD�LQYLWDWR�DG�HVLVWHUH��1HVVXQ�SHQVLHUR�q�SL��LQHEULDQWHGL�TXHVWR��$�EHQ�FRPSUHQGHUOR��FL�ID�VXSHUDUH�RJQL�PRWLYR�GL�DPDUH]�]D�H�RJQL�GHOXVLRQH�FKH�SRVVLDPR�LQFRQWUDUH��,O�6LJQRUH�PL�KD�SUHIHUL�WR� QHOOD� VWHUPLQDWD� IROOD� GHOOH� FUHDWXUH� FKH� VRQR� VWDWH� ODVFLDWH� QHOQLHQWH��+D�SUHIHULWR�PH��H� QRQ� VR�SHUFKp�� R�PHJOLR�� QRQ� F·q� QHVVXQSHUFKp�FKH�QRQ�VLD�LO�PLVWHUR�GHO�VXR�DPRUH�0L�KD�GHVLJQDWR�QRQ�VROR�D�HVLVWHUH��PD�D�HVVHUH�FRQIRUPH�D�OXL�HLQQHVWDWR� LQ� OXL�� DVVLPLODWR� DOOD� VXD�FRQGL]LRQH�GL� ILJOLR� GHO� 3DGUH� HSDUWHFLSH� GHOOD� VXD� VWHVVD� HUHGLWj�� 4XHVWD� q� OD� IRUWXQD� VSOHQGHQWHGHOOD�PLD�´YRFD]LRQHµ��FKH�PL�FRQVHQWH�GL�YLYHUH�QHOOD�VHUHQLWj�H�QHOODOHWL]LD�� DQFKH�VH�GHYR� FDPPLQDUH� LQ�PH]]R� DL� WXUEDPHQWL� H� DOOH� WUL�VWH]]H�GHOOD�WHUUD�
/·HVLVWHQ]D�FRPH�´ULVSRVWDµ1RQ�VLDPR�YHQXWL�DO�PRQGR�SHU�FDVR��PD�FRPH�LO�ULVXOWDWR�GL�XQDFKLDPDWD�SHUVRQDOH��0D�DOORUD�GREELDPR�´ULVSRQGHUHµ��TXHVWR�q�LO�VL�JQLILFDWR�GHOOD�QRVWUD�HVLVWHQ]D�6WD�TXL�OD�GLIIHUHQ]D�ULOHYDQWH�H�SULPDULD� WUD� OD�YLVLRQH�GHOO·XRPRFKH�F·q�QHO�QRQ�FUHGHQWH�H�TXHOOD�FKH�F·q�QHO�FUHGHQWH� �H�FLDVFXQR�GLQRL�SRUWD�QHO�VXR�PRQGR�LQWHULRUH�XQ�SR·�GHOO·XQD�H�XQ�SR·�GHOO·DOWUD��1HOOD�SULPD� YLVLRQH�XQR�VL� FRQYLQFH�GL�HVVHUH�SL�� FKH�DOWUR� XQ� SUR�EOHPD��XQ�LQWHUURJDWLYR��XQD�´GRPDQGDµ��XQD�GRPDQGD�WDOYROWD�FRP�SOLFDWD�� WDOYROWD� SHUILQR� DQJRVFLRVD�� H� TXDVL� VHPSUH� XQD� GRPDQGDVHQ]D�ULVSRVWD���1HOOD�VHFRQGD�YLVLRQH�XQR�FDSLVFH�GL�HVVHUH�HVVHQ]LDO�PHQWH�H��SHU�FRVu�GLUH��FRVWLWXWLYDPHQWH�QRQ�WDQWR�R�DOPHQR�QRQ�VRORXQD�GRPDQGD��PD�DQFKH�H�VRSUDWWXWWR�XQD� ´ULVSRVWDµ�� OD� ULVSRVWD�DFROXL�FKH�GDOO·HWHUQLWj�FL�KD�FRQYRFDWL�(G�q�SURSULR�OD�VWHVVD�´FKLDPDWD�GDOO·DOWRµ�D�PHWWHUFL� LQ�JUDGR�GLGDUH� OD� ULVSRVWD� JLXVWD�� 1RL� SRVVLDPR� DVSLUDUH� D� FRQRVFHUH�� SHUFKpGDOO·HWHUQLWj�VLDPR�VWDWL�FRQRVFLXWL��1RL�DPLDPR�³�H�QRQ�q�SRVVLELOHYLYHUH�VHQ]D�DPRUH�³�SHUFKp�GDOO·HWHUQLWj�VLDPR�VWDWL�DPDWL��1RL�FHU�FKLDPR�OD�9HULWj��OD�*LXVWL]LD��OD�%HOOH]]D�³�H�LO�QRVWUR�FXRUH�q�LQTXLH�WR�ILQFKp�QRQ�OD� WURYD�³�SHUFKp�FROXL�FKH�q� OD�9HULWj��OD�%HOOH]]D��OD*LXVWL]LD�LQ�DVVROXWR��SHU�SULPR�KD�FHUFDWR�QRL�H�FL�KD�JLj�UDJJLXQWR�
&KLDPDWL�D�XQD�´FRQIRUPLWjµ$�FKH�FRVD�FL�KD�FKLDPDWR�H�FL�FKLDPD�LO�6LJQRUH�*HV�"
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,Q�VRVWDQ]D�FL�FKLDPD�D�HVVHUH�FRPH�OXL��6DQ�3DROR�FL�KD�VYHODWRFRQ�OXFLGLWj� LPSDUHJJLDELOH�FKH�FRVD�DYHYD� LQ�PHQWH� LO�3DGUH�FHOHVWHTXDQGR�GDOO·HWHUQLWj�KD�SHQVDWR�D�QRL�� ©1RL�VDSSLDPR�FKH�WXWWR�FRQ�FRUUH�DO�EHQH�GL�FRORUR�FKH�DPDQR�'LR��FKH�VRQR�VWDWL�FKLDPDWL�VHFRQ�GR�LO�VXR�GLVHJQR��3RLFKp�TXHOOL�FKH�HJOL�GD�VHPSUH�KD�FRQRVFLXWR�OL�KDDQFKH�SUHGHVWLQDWL�D�HVVHUH�FRQIRUPL�DOO·LPPDJLQH�GHO�)LJOLR�VXR��SHU�FKp�HJOL�VLD�LO�SULPRJHQLWR�WUD�PROWL�IUDWHOOLª��5P ���������'LYHQWDUH�VHPSUH�SL��©FRQIRUPL�D�&ULVWRª��TXHVWR�q�LO�VHQVR�GHO�QR�VWUR�HVLVWHUH��TXHVWD�q�OD�QRVWUD�YRFD]LRQH��TXHVWR�q�LO�QRVWUR�WUDJXDU�GR��(�TXHVWR�GHYH�HVVHUH��JLRUQR�GRSR�JLRUQR��OD�QRVWUD�´ULVSRVWDµ�H�LOQRVWUR�SURJUDPPD�
,O�´VDOHµ�H�OD�´OXFHµ&RQIRUPDUVL�D�&ULVWR��FRPH�VL�SXz�EHQ� LQWXLUH��TXHVWR�q�XQ�SUR�JUDPPD�YDVWLVVLPR��SUDWLFDPHQWH� LQHVDXULELOH�� q� O·LPSHJQR�GL� WXWWL� LQRVWUL�DQQL��GD�DGHVVR�ILQR�DOO·XOWLPR�UHVSLUR��2JJL�FL�OLPLWLDPR�DG�DF�FHQQDUH�D�GXH�SUHFLVH�H�FLUFRVWDQ]LDWH�´FRQIRUPLWjµ�DO�6LJQRUH�*HV��3RLFKp�HJOL�q�LO�´VHQVRµ��FROXL�FKH�Gj�VDSRUH�D�WXWWR�H�FKH�LOOXPLQD�WXW�WR��FL�DIILGD�LO�FRPSLWR�GL�HVVHUH�FRPH�OXL�LO�©VDOH�GHOOD�WHUUDª�H�OD�©OXFHGHO�PRQGRª��FIU��0W ���������(� FL� UDFFRPDQGD� GL� QRQ� HVVHUH� ©VDOH� VFLSLWRª�� FKH� QRQ� VHUYH� DQLHQWH��GL�QRQ�HVVHUH�OXFH�VFKHUPDWD�R�DGGLULWWXUD�VSHQWD��FKH�QRQ�UL�VFKLDUD�SL��QLHQWH�H�QHVVXQR�3UHQGLDPR�DQFKH�VROR�LO�SDUDJRQH�GHO�VDOH��,O�VDOH�KD�XQ�VDSRUH�LQVp�SXQJHQWH��0D�DSSXQWR�TXHVWR� VDSRUH� LUULWDQWH� OR� UHQGH� SUH]LRVR�DQ]L� LQGLVSHQVDELOH��H�JOL�FRQVHQWH�GL� DYYDORUDUH� RJQL� FLER� H� GL� GDUHJXVWR�D�RJQL�YLYDQGD��8Q�VDOH�LQ�FXL�TXHVWR�VDSRUH�DFUH�IRVVH�DWWHQXD�WR�³�XQ�VDOH��SHU�FRVu�GLUH��´GROFLILFDWRµ�³�VDUHEEH�LO�SL��LQXWLOH�GHJOLLQJUHGLHQWL�� ©$� QXOO·DOWUR� VHUYH� FKH� D� HVVHUH� JHWWDWR� YLDª� �LE���� FL� KDGHWWR�*HV��$OOR�VWHVVR�PRGR��XQD�WHVWLPRQLDQ]D�FULVWLDQD�FRVu�SUHRFFXSDWD�GLGLDORJDUH�FRQ�WXWWL�H�GL�HVVHUH� ´DSHUWDµ�D�RJQL�LGHD�H�D�RJQL�SURSRVWDGHOOD�PHQWDOLWj�PRQGDQD�GD�QRQ�GLUH�SL��QLHQWH�GL�GLYHUVR��GL�RULJLQD�OH��GL�SURYRFDWRULR��VPHQWLUHEEH�LO�9DQJHOR�H�YDQLILFKHUHEEH�VH�VWHVVD�,O�PHVVDJJLR�FKH�*HV��q�YHQXWR�D�SRUWDUFL��H�DGHVVR�DIILGD�DOOD�QR�VWUD�PLOLWDQ]D�HFFOHVLDOH��q� LQFRQIRQGLELOH�H� LQDVVLPLODELOH��HVVR�FHOH�EUD� OD�3DVTXD�GL� ULVXUUH]LRQH� H�GL� JLRLD��PD� QRQ� QDVFRQGH� LO� YDORUHGHOOD�VRIIHUHQ]D�H�QRQ�ULQXQFLD�PDL�D�HVDOWDUH�SXEEOLFDPHQWH�LO�&URFL�ILVVR��QRQ�ULQQHJD�FLz�FKH�q� WHUUHVWUH�H� WHPSRUDOH��PD� OR� ILQDOL]]D�DO5HJQR�LQYLVLELOH�HG�HWHUQR��QRQ�GLVSUH]]D�LO�FRUSR�H�OD�VXD�YDULD�YLWDOL�Wj��PD�ULYHQGLFD�LO�SULPDWR�GHOOR�VSLULWR��SURSRQH�L�YDORUL�GHO�SURJUHV�VR��GHOOD�OLEHUD]LRQH��GHOOD�SDFH��PD�VD�FKH�HVVL�VL�RWWHQJRQR�DWWUDYHU�VR�OD�FRQYHUVLRQH��OD�IHGH��OD�OHJJH�GHOOD�FDULWj��2IIULUH�VHUHQDPHQWH�H
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FRUDJJLRVDPHQWH� TXHVWR� PHVVDJJLR�� HFFR� FKH� FRVD� VLJQLILFD� HVVHUHHYDQJHOLFDPHQWH�LO�©VDOH�GHOOD�WHUUDª�,OOXGHUVL� FKH� VLD� SRVVLELOH� HVVHUH� ©FRQIRUPL� D� &ULVWRª� H� SHQVDUH�JLXGLFDUH��DJLUH�FRPH�SHQVDQR��JLXGLFDQR��DJLVFRQR�WXWWL�JOL�DOWUL�FKH©QRQ�KDQQR�OD�QRVWUD�VSHUDQ]Dª��YXRO�GLUH�HVVHUH�©VDOH�VFLSLWRª��EXRQR�RVVHUYD�LPSLHWRVDPHQWH�*HV���VROWDQWR�©D�HVVHUH�FDOSHVWDWR�GDJOL�XR�PLQLª��L�TXDOL�GL�XQ�FULVWLDQHVLPR�LQ�ODUJD�SDUWH�DOOLQHDWR�DOOD�PHQWDOL�Wj�QRQ�FULVWLDQD�QRQ�VDSUHEEHUR�SURSULR�FKH�IDUVHQH�
� � 

/·2PHOLD�DL�JLRYDQL�QHOOD�%DVLOLFD�GL�6��3HWURQLR
4XHVWL� VRQR�JLRUQL� VJRPHQWL� H� LQWULVWLWL� SHU� OD� QRVWUD� FLWWj�� VRQRJLRUQL�VJRPHQWL�H�LQWULVWLWL�SHU�O·LQWHUD�QRVWUD�QD]LRQH��H�SRWUHPPR�DQ�FKH�GLUH�FKH�WXWWD�OD�WHUUD�VWLD�VSHULPHQWDQGR�XQD�GLIILFLOH�VWDJLRQH�GLLQDXGLWD�YLROHQ]D�H�GL�WHUURUH�1RL�SHUz�QRQ�FL�ODVFLDPR�WXUEDUH��H�DQFRUD�XQD�YROWD�VLDPR�VILODWLSHU�OH�QRVWUH�VWUDGH��FRQ�L�WUDGL]LRQDOL�UDPL�GL�XOLYR��TXDVL�D�VHJQR�H�DSURFODPD�GL�PDQVXHWXGLQH�H�GL�SDFH��'·DOWURQGH��QRL�VLDPR�TXL�D�FHOH�EUDUH�LO�WULRQIR�GL�XQ�5H�FKH�QRQ�YXROH�LQIOLJJHUH�SUHSRWHQ]D�H�GRORUH�DQ]L�VL�DSSUHVWD�D�VXELUOL�,O�QRVWUR�q�Vu�LO�ULFRUGR�GL�XQ�FRUWHR�VROHQQH�H�JLRLRVR��0D��TXDVL�DSUHYHQLUH�RJQL�SRVVLELOH�PDOLQWHVR�D�SURSRVLWR�GL�TXHO�WULRQIR��OD�OLWXU�JLD�GHOOD�'RPHQLFD�GHOOH�3DOPH�DQWLFLSD�LQVLHPH�OD�QDUUD]LRQH�GHOO·LQ�WHUD�SDVVLRQH�GHO�6LJQRUH��ILQR�DOOD�VHSROWXUD�&ROXL�FKH�YLHQH�QHO�QRPH�GHO�6LJQRUH��DUULYD�VX�XQ�PLWH�DVLQHOOR�UDVVHUHQD�WXWWL�H�QRQ�VSDYHQWD�QHVVXQR��(JOL�� SXU�WUD� OD� IROOD�DFFOD�PDQWH��FRQRVFH�EHQH�FLz�FKH�O·DWWHQGH��YLHQH�D�PRULUH��FRPH�LO�JUDQRGL�IUXPHQWR�VL�DQQLHQWD�QHO�VROFR�SHU�ULVRUJHUH�SRL�FRPH�VSLJD�YLWDOHRIIHUWD�DOOD�IDPH�GL�WXWWL�0D�SRLFKp�&ULVWR�FURFLILVVR�H�ULVRUWR�q�LO�QRVWUR�0DHVWUR�H�LO�QRVWUR&RQGRWWLHUR��LO�SDSD�SURSULR�LQ�TXHVWD�RFFDVLRQH�FL�LQYLWD�D�SURIHVVDUHSXEEOLFDPHQWH�OD�QRVWUD�DGHVLRQH�DO�9DQJHOR��SHUFKp��FRQ�O·HORTXHQ]DSHUVXDVLYD�GHL�IDWWL�H�GHL�FRPSRUWDPHQWL��DEELDPR�D�UHFDUH�DOO·XPDQL�Wj�VYLDWD�GD�PLOOH�SURSRVWH�GL�DUURJDQ]D��GL�RGLR��GL�PRUWH��O·XQLFR�YHURPHVVDJJLR�GL�VSHUDQ]D��GL�IUDWHUQLWj��GL�YLWD�QXRYD��&RVu�VDUHPR�©VDOHªH�©OXFHª�GHO�PRQGR�
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� � 



��

&KH�FRVD�LQ�SUDWLFD�SRVVLDPR�H�GREELDPR�IDUH�SHU�HVVHUH�DWWLYL� HSDUWHFLSL�GL�TXHVWD�´JUDQGH�LPSUHVDµ��QHOOD�TXDOH�OD�&KLHVD��H�GXQTXHWXWWL�QRL��YXROH�FRQIRUPDUVL�H�DVVRFLDUVL�LQWLPDPHQWH�DO�5HGHQWRUH�GHOPRQGR"$�YRL��JLRYDQL��*LRYDQQL�3DROR�,,��QHO�PHVVDJJLR�SHU�OD�;9,,�*LRUQD�WD�0RQGLDOH�GHOOD�*LRYHQW���WUDFFLD�XQ�SURJUDPPD�GL�HVLVWHQ]D�PRWL�YDWD�H�RSHURVD��FKLDUR�HG�HVWUHPDPHQWH�FRQFUHWR�©6FRSULWH� OH� YRVWUH� UDGLFL� FULVWLDQH��³�HJOL� YL� GLFH�³� LPSDUDWH� ODVWRULD�GHOOD�&KLHVD��DSSURIRQGLWH�OD�FRQRVFHQ]D�GHOO·HUHGLWj�VSLULWXDOHFKH�YL�q�VWDWD�WUDVPHVVD��VHJXLWH�L�PDHVWUL�H�L�WHVWLPRQL�FKH�YL�KDQQRSUHFHGXWR��6ROR�UHVWDQGR�IHGHOL� DL� FRPDQGDPHQWL�GL�'LR�� DOO·$OOHDQ]DFKH�&ULVWR�KD�VXJJHOODWR�FRQ�LO�VXR�VDQJXH�YHUVDWR�VXOOD�FURFH��SRWUHWHHVVHUH�JOL�DSRVWROL�H�L�WHVWLPRQL�GHO�QXRYR�PLOOHQQLRª�©1XOOD�YL�DFFRQWHQWL�FKH�VWLD�DO�GL�VRWWR�GHL�SL��DOWL�LGHDOL��³�YL�GLFHDQFRUD�³�1RQ�ODVFLDWHYL�VFRUDJJLDUH�GD�FRORUR�FKH��GHOXVL�GHOOD�YLWD�VRQR�GLYHQWDWL� VRUGL� DL�GHVLGHUL� SL��SURIRQGL� H�SL��DXWHQWLFL� GHO� ORURFXRUHª��Q�����©1HOOH�YRVWUH�GLRFHVL�H�QHOOH�YRVWUH�SDUURFFKLH��QHL�YRVWUL�PRYLPHQ�WL��DVVRFLD]LRQL��FRPXQLWj��LO�&ULVWR�YL�FKLDPD��OD�&KLHVD�YL�DFFRJOLH�FR�PH�FDVD�H�VFXROD�GL�FRPXQLRQH�H�GL�SUHJKLHUD��$SSURIRQGLWH�OR�VWXGLRGHOOD�3DUROD�GL�'LR�H�ODVFLDWH�FKH�HVVD�LOOXPLQL�OD�YRVWUD�PHQWH�H�LO�YR�VWUR�FXRUH��7UDHWH�IRU]D�GDOOD�JUD]LD�VDFUDPHQWDOH�GHOOD�5LFRQFLOLD]LR�QH� H�GHOO·(XFDUHVWLD��)UHTXHQWDWH� LO� 6LJQRUH� LQ� TXHO� ´FXRUH� D� FXRUHµFKH�q� O·DGRUD]LRQH�HXFDULVWLFD��*LRUQR�GRSR� JLRUQR�� ULFHYHUHWH�QXRYRVODQFLR�FKH�YL�FRQVHQWLUj�GL�FRQIRUWDUH�FRORUR�FKH�VRIIURQR�H�GL�SRUWDUHOD�SDFH�DO�PRQGRª��Q�����$�7RURQWR�³�DIIHUPD�LO�SDSD��H�VDUHEEH�EHQH�QRQ�GLPHQWLFDUH�PDLTXHVWD�VXD�OXPLQRVD�SDUROD��³�©QHO�FXRUH�GL�XQD�FLWWj�PXOWLFXOWXUDOHH�SOXULFRQIHVVLRQDOH�GLUHPR�O·XQLFLWj�GL�&ULVWR�6DOYDWRUH�H�O·XQLYHUVDOL�Wj�GHO�PLVWHUR�GL�VDOYH]]D�GL�FXL�OD�&KLHVD�q�VDFUDPHQWRª��LE���
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