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³ 6RQR�VSRUFKL´�� ³IDQQR�OH� IHVWH�� FRQIX�
VLRQH� ILQR� DO� PDWWLQR� H� VL� XEULDFDQR�
VHP SUH´�� ³LR� QRQ� VRQR� UD]]LVWD�� LQIDWWL�
FRQ�JOL�DOWUL�QRQ� KR�SUREOHPL��VROR�ORUR�
QRQ� VL� FRPSRUWDQR� EHQH´�� ³PL� KDQQR�
UXEDWR� OH� DUDQFH� GDOO¶DOEHUR´�� ³VWDQQR�
URYLQDQGR� WXWWR� LO� TXDUWLHUH´�� ³q� FKH� OD�
ORUR�FXOWXUD���´�³QR�JXDUGL��GL�TXHVWD�FR�
VD�QRQ�QH�YRJOLR�QHPPHQR�SDUODUH´«�( �
FRVu� YLD«� 1R�� QR� VRQR� L� FRPPHQWL� GL�
TXDOFKH� PLODQHVH� LQIDVWLGLWR� GD� TXHOOD�
FKH�UHSXWD� ³XQD�QXRYD�RQGDWD�GL�LPPL�
JUDWL´�� QRQ� VRQR� L� VROLWL� OXRJKL� FRPXQL�
VXL� PLJUDQWL� DOEDQHVL� R� PDURFFKLQL� LQ�
,WDOLD��VRQR�OH�SDUROH�GHJOL�DELWDQWL�GL�XQ�
TXDUWLHUH�GL�6DQWLDJR�GHO�&LOH�LQWHUYLVWD�

WL� LQ� PHULWR� DOOD� FRQYLYHQ]D� FRQ� L�
P LJUDQWL� SHUXYLDQL� FRQFHQWUDWL� QHO�
EDUULR�GHOOD�FLWWj�VXGDPHULFDQD���
&RVH�FKH�VXFFHGRQR�RYXQTXH�VL�GL�
Uj��� � H� SURSULR� TXHVWR� p� LO� SXQWR�
IRQGDPHQWDOH�� 6RQR� ULPDVWR� VWXSL�
WR�� FRPH� p� SRVVLELOH� DVFROWDUH� OH�
VWHVVH�IUDVL�� JOL�VWHVVL�OXRJKL�FRPX�
QL�� OH� VWHVVH� YLVLRQL� SDU]LDOL� FKH� VL�
DVFROWDQR�LQ� ,WDOLD"�3HUFKq�VL�ULWUR�
YDQR�OH�VWHVVH�LGHQWLFKH�FRQGL]LRQL�
GL� VRSUDYYLYHQ]D�� GL� GLVDJLR� R� H�
VFOXVLRQH� DELWDWLYD�� GL� GLVFULPLQD�
]LRQH�VXO�SRVWR�GL�ODYRUR"�����������
����� ���� ���� ���� ���� ���� ����FRQWLQXD�D�SDJLQD���
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/R�VWUDQR�FDVR���� � �

4XH�VH�YD\DQ� � �

&RUVR�GL�LWDOLDQR�SHU�VWUDQLHUL�� �

(TXR3DJLQH� � �

/D�SDFH�QHOOD�&RVWLWX]LRQH�� �

7XWWR�LO�PRQGR�q�SDHVH�� �

5LFHWWH�GDO�0RQGR�� �

'LDPR�L�QXPHUL� � �

$OO·RPEUD�GHO�%DREDE�� �

FOGLIE DI B AOBAB 
�
( 4 8 2 & 8 / 7 8 5 $ � � 3 $ & ( � ( � 6 2 / , ' $ 5 , ( 7 ¬ � 3 ( 5 � 8 1 $ � 1 8 2 9 $ � , ' ( $ � ' , � * , 8 6 7 , = , $ �

/ $�6725,$�'(//$�0,68�
5$�'(//$�0(025,$�
DJRVWR������
�
*OL�DQ]LDQL�SL•�DQ]LDQL�UDF�
FRQWDQR�FKH�L�SULPLVVLPL�GqL��
L�FUHDWRUL�GHO�PRQGR��ULSDUWL�
URQR�OD�PHPRULD�WUD�JOL�XR�
PLQL�H�OH�GRQQH��³ /D�PHPR�
ULD�q�XQD�FRVD�EHOOD´�GLVVH�
UR´SHUFKq�FL�DLXWD�D�FDSLUH�LO�
SUHVHQWH�H�SURPHWWH�LO�IXWX�
UR´��
*OL�GqL�PLVXUDURQR�OD�TXDQWL�
Wj�GL�PHPRULD�GD�ULSDUWLUH�H�
WXWWL�JOL�XRPLQL�H�OH�GRQQH�
DQGDURQR�D�ULFHYHUH�OD�ORUR�
TXRWD��0D�F¶HUDQR�GHJOL�XR�
PLQL�H�GHOOH�GRQQH�SL•�JUDQGL�
GHJOL�DOWUL�H�OD�ORUR�TXDQWLWj�
GL�PHPRULD�QRQ�VHPEUDYD�OD�
VWHVVD��QHL�SL•�SLFFROL�HUD�
WXWWD�EULOODQWH��PHQWUH�QHL�SL•�
JUDQGL�GLYHQWDYD�RSDFD��'L�
FRQR�FKH�TXHVWR�FKH�VL�GLFH�
FKH�OD�PHPRULD�q�SL•�JUDQGH�
H�SL•�IRUWH�QHL�SLFFROL��HG�q�
SL•�GLIILFLOH�GD�WURYDUH�QHL�
SRWHQWL��3HU�TXHVWR�GLFRQR�
DQFKH�FKH�JOL�XRPLQL�H�OH�
GRQQH�VL�IDQQR�VHPSUH�SL•�
SLFFROL�TXDQGR�LQYHFFKLDQR��
q�SHU�IDU�EULOODUH�GL�SL•�OD�
PHPRULD��'LFRQR�FKH�TXHVWR�
q�LO�FRPSLWR�GHJOL�DQ]LDQL�SL•�
DQ]LDQL��UHQGHUH�JUDQGH�OD�
PHPRULD��
(�GLFRQR�DQFKH�FKH�OD�GLJQLWj�
q�OD�PHPRULD�FKH�YLYH��
$OPHQR�FRVu�GLFRQR��

6XEFRPDQGDQWH�0DUFRV�

3HU� FKL� YRJOLD� FHUFD�
UH� GL� FDSLUH� FRPH�
PDL��D�SL•�GL�WUH�DQQL�
GDOOH� VWUDJL� GHOO¶���
VHWWHPEUH��O¶HVHUFLWR�SL•�SRWHQWH�GHO�PRQ�
GR� QRQ� VLD� DQFRUD� ULXVFLWR� D� FDWWXUDUH� LO�
WHUURULVWD� 2VDPD� %LQ� /DGHQ�� SXz� HVVHUH�
XWLOH� ULIOHWWHUH� VXL� GXH� VHJXHQWL� HSLVRGL��
1HO�PDU]R������LO�JHQHUDO�PDJJLRUH�(OID�
WLK� (UZD�� PLQL�
VWUR�VXGDQHVH�GHO�
OD� 'LIHVD�� LQIRU�
Pz� LO� SUHVLGHQWH�
DPHULFDQR�� &OLQ�
WRQ�� FKH� 2VDPD�
%LQ� /DGHQ� VL� WUR�
YDYD� LQ� 6XGDQ�
FRQ� WUHPLOD� VXRL�
XRPLQL�� ,Q� TXHOOD�
RFFDVLRQH�� LO� PL�
QLVWUR� DIULFDQR�
DJJLXQVH� FKH� LO�
VXR� JRYHUQR� HUD�
SURQWR� D� FRQVH�
JQDUH� LO� WHUURULVWD�
DJOL� 6WDWL� 8QLWL��
VH� TXHVWL� OR� DYHVVHUR� ULFKLHVWR�� $� TXHO�
WHPSR��$O�4DHGD�H�LO�VXR�OHDGHU�HUDQR�JLj �
VWDWL� LQGLYLGXDWL� TXDOL� DXWRUL� GL� DOFXQL�
VDQJXLQRVL� DWWHQWDWL� LQ� $IULFD�� WUD� FXL�
TXHOOR� FRPSLXWR� LQ� 6RPDOLD� QHO� ����� DL�
GDQQL� GHOOH� WUXSSH� DPHULFDQH�� FKH� FDXVz�
OD�PRUWH�GL�GLFLRWWR�UDQJHUV���

/ D� ULVSRVWD� DPHULFDQD� DOO¶RIIHUWD�
VXGDQHVH� IX�� ³$� %LQ� /DGHQ� FKLHGHWH�
VROR� GL� ODVFLDUH� LO� SDHVH�� %DVWD� FKH�
QRQ� YDGD� LQ� 6RPDOLD�´� (UZD� DYYHUWu�
DOORUD�JOL�DPHULFDQL�FKH�LO�FDSR�GL�$O�

4DHGD� VDUHEEH�
DQGDWR� LQ� $I�
JKDQLV WD Q� � H�
TXHVWL�ULVSRVHUR��
³/DVFLDWHOR� SDU�
WLUH´������
&LQTXH� DQQL� GR�
SR�� D� ILQH� VHW�
WHPEUH� �� � ���
TXL QGL� SRF KL�
JLRUQL� GRSR� JOL�
DWWHQWDWL�GHOO¶����
LO� JRYHUQR� WDOH�
EDQR� GL� .DEXO��
IRUVH� SUHYHGHQ�
GR� L� ULVFKL� FKH�
VWDYD� FRUUHQGR��

VL� RIIUu� D� SL•� ULSUHVH� GL� QHJR]LDUH�
O¶HVWUDGL]LRQH� GDOO¶$IJKDQLVWDQ� GL�
%LQ� /DGHQ��RUPDL�ULFRQRVFLXWR�FRPH�
LO� PDQGDQWH� GHJOL� DWWDFFKL� LQ� TXH�
VWLRQH��

$VVRFLD]LRQH�%DREDE�

���FRQWLQXD�D�SDJ���
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����FRQWLQXD�GD�SDJ���
(�VH�LO�SUREOHPD�p�YHUDPHQWH�XQD�TXH�
VWLRQH�FXOWXUDOH��SHUFKp�JOL�VWHVVL�SUR�
EOHPL�VL�YHULILFDQR�QHOOH�VWHVVH� IRUPH�
H�PRGDOLWj�LQ�3DHVL�GLYHUVL� H�FRQ�PL�
JUDQWL�GL�GLYHUVD�RULJLQH"�6LDPR�³QRL´�
XJXDOL�DL�FLOHQL"�6RQR�JOL�DOEDQHVL��R�L�
PDURFFKLQL�������XJXDOL�DL�SHUXYLDQL"��
)RUVH� SULPD� ELVRJQD� VDSHUH� TXDOFRVD�
LQ�SL•���� /¶LPPLJUD]LRQH�SHUXYLDQD�LQ�
&LOH� q� XQ� IHQRPHQR� UHFHQWH�� FRQFHQ�
WUDWR�QHJOL�XOWLPL�GLHFL�DQQL��LQ�DOFXQH�
]RQH�GHO�SDHVH�H�LQ�DOFXQL�TXDUWLHUL�GL�
6DQWLDJR���
,O� PLJUDQWH� SHUXYLDQR� QRQ� WURYD� XQ�
ODYRUR� LQ� IXQ]LRQH� GHO� VXR� WLWROR� GL�
VWXGLR�� KD� LO� PDUFKLR� GHO� ODYRUDWRUH�

QRQ�TXDOLILFDWR��QRQ�SXz�DIILWWDUH�XQD�
FDVD�R�XQD�VWDQ]D�GHFHQWH��QRQ�VL�DIILW�
WD�D�SHUXYLDQL���GHYH�DFFRQWHQWDUVL�GL�
DOORJJLDPHQWL�LQ�YHFFKLH�FDVH�VRYUDI�
IROODWH� H� SULYH� GL� VHUYL]L� EDVLFL�� QRQ�
SRVVRQR� DFFHGHUH� DL� VHUYL]L� SXEEOLFL�
IRQGDPHQWDOL�SHUFKq�L�ORUR�SHUPHVVL�GL�
UHVLGHQ]D� FRQWLQXDQR� D� VFDGHUH�� SHU�
FKq� VFDGRQR� L� FRQWUDWWL� GL� ODYRUR�
�TXDQGR�OL�KDQQR�������
$OORUD� FRPLQFLR� D� LPPDJLQDUH� GHOOH�
UDJLRQL� FKH� YDGDQR� XQ� SR¶� DOGLOj� GHO�
VHPSOLFH�� FODVVLFR� SUHVXQWR� ³FRQIOLWWR�
FXOWXUDOH´�H�PL�UHQGR�FRQWR�FKH�LO�SUR�
EOHPD� q� FKH� QHO� ³VLVWHPD� PRQGR´� LO�
PLJUDQWH� KD�XQ�UXROR�EHQ�SUHFLVR��VL�
PLOH�RYXQTXH��
5XROR� HFRQRPLFR� SULPD� GL� WXWWR�� JD�
UDQWH�GHO�QRVWUR�EHQHVVHUH�� JUD]LH�DOOD�
VXD�SRVL]LRQH�VXERUGLQDWD�H� GLVFULPL�
QDWD� FKH� QH� ID� LO� VRJJHWWR� PDUJLQDOH�
SHU�HFFHOOHQ]D�� IRU]D�ODYRUR�LQYLVLELOH�
H�SRFR�IDVWLGLRVD��JUD]LH�DOOD�FRQGL]LR�
QH�GL�SUHFDULHWj��JLXULGLFD��HFRQRPLFD��
UHOD]LRQDOH�� FKH� OR� FRQWUDGGLVWLQJXH��
LQ�TXDQWR�LQGLYLGXDOLWj�VHPSUH�VSH]]D�
WD�LQ�GXH��VHPSUH�VXO�FRQILQH��LQ�TXDO�
VLDVL�SDUWH�GHO�PRQGR��$QFKH�OH�SHULIH�
ULH�GHOO¶HFRQRPLD�PRQGLDOH�KDQQR�XQ�
FHQWUR� H� XQD� SHULIHULD� ORFDOH�� SHUFKq�
O¶HVLVWHQ]D�GL�SULYLOHJLDWL�H�GLVFULPLQD�
WL� q� IXQ]LRQDOH�� REOLJDWRULD� SHU� VRVWH�
QHUH�HFRQRPLH�VHPSUH�SL•� IUDJLOL�QR�
QRVWDQWH�OD�UHWRULFD�GHOOR�VYLOXSSR�VHQ�
]D� OLPLWL�� (� TXDOH� VRJJHWWR� PLJOLRUH�

GHO�PLJUDQWH�SHU�VFDULFDUH�OD�UHVSRQVD�
ELOLWj�GL�XQD�FULVL�FLFOLFD�TXDQGR�OH�FRVH�
QRQ� YDQQR� EHQH"� &RVu�� DQFKH� TXL� LQ�
&LOH�L�PH]]L�GL�FRPXQLFD]LRQH�XWLOL]]D�
QR�WHUPLQL�FRPH�³RQGDWD´��³LQYDVLRQH´��
³ H P H U J H Q ] D ´ � S H U � G H I L Q L U H�
O¶LPPLJUD]LRQH��H�LQ�SDUWLFRODUH�TXHOOD�
SHUXYLDQD��� QRQRVWDQWH� L� PLJUDQWL� LQ�
&LOH�VLDQR�FLUFD� ���������O¶�����GHOOD�
SRSROD]LRQH�� H� OD� FRPXQLWj� GL� RULJLQH�
SHUXYLDQD�UDSSUHVHQWD�LO�����GHO�WRWDOH�
GHL�PLJUDQWL��PHQWUH�JOL�HPLJUDQWL�FLOH�
QL�VLDQR�WUD�JOL�����PLOD�H�LO�PLOLRQH��,�
PLJUDQWL� VRQR� FKLDPDWL� GDOOD� SUHVHQ]D�
GL�RFFDVLRQL�GL�ODYRUR��QRQ�VL�PXRYRQR�
SHU� QLHQWH�� EDVWD� VWXGLDUH� L� IHQRPHQL�
WLSLFL�GL� ³FDWHQD�PLJUDWRULD´�SHU�FDSLU�
OR��HSSXUH�YHQJRQR�UDSSUHVHQWDWL�H�VWLJ�
PDWL]]DWL�FRPH�LQYDVRUL��
,QWHUYLVWDQGR� JOL� DELWDQWL� FLOHQL� GHO�
TXDUWLHUH�q�IUHTXHQWH�FKH�VL�YHULILFKLQR�
GLDORJKL� GHO� WLSR�� ³FRPH� VRQR� L� SHUX�
YLDQL"�́� ³EXRQL� VROR� SHU� EHUH� H� IDUH�
IHVWH´��� ³FRQRVFH� TXDOFKH� SHUXYLD�
QR"´�� � ³QR´��� ³TXDO� q� OD� VROX]LRQH� DL�
SUREOHPL� GL� FRQYLYHQ]D"´�±� ³£TXH� VH�
YD\DQ���FKH�VH�QH�YDGDQR�´�����
���(�GRYH"�
,QILQH�� SHQVR�DQFKH� FKH�TXHVWH�VLPLOL�
WXGLQL�SRVVDQR�DLXWDUH�D�ULFRQRVFHUFL��D�
FHUFDUH�H�D�YHGHUH��SL•�FKH�FLz�FKH�GL�
YLGH�� FLz� FKH� XQLVFH�� FKH� VRVWDQ]LDO�
PHQWH� q� OD� FRQGL]LRQH� GL� SUHFDULHWj� H�
LQVLFXUH]]D� FKH� RJQL� JLRUQR� GLYHQWD�
VHPSUH����SL•�VLVWHPDWLFD�H�GLIIXVD��FRQ��
O¶DXPHQWR� GHOOH� GLIILFROWj� SHU� WURYDUH�
XQ�ODYRUR�VLFXUR���� �GHOO¶LQFHUWH]]D��GHL�
VHUYL]L�SXEEOLFL� IRQGDPHQWDOL�FKH�RJQL�
JLRUQR� VRQR� VRWWR� DWWDFFR� H� YHQJRQR�
WDJOLDWL�� RJJL� LQFROSLDPR� JOL� DOEDQHVL��
GRPDQL� L� SHUXYLDQL�� SHUFKq� ³UXEDQR� LO�
ODYRUR´�R³VIUXWWDQR�LO�QRVWUR�ZHOIDUH´��
PHQWUH� FKL� YHUDPHQWH� FL� VWD� SRUWDQGR�
YLD�L�GLULWWL�q�SURSULR�FKL�GRYUHEEH�JD�
UDQWLUOL��,�PLJUDQWL�VRQR�LO�FDSUR�HVSLD�
WRULR� SHUFKq�� FRPH� GLFHYD� 6LPPHO��
³ODQFLDQR� XQD� VILGD� DOO¶LGHQWLWi� GHO�
JUXSSR´��RYYHUR�UHQGRQR�WDQJLELOL�H�FL�
PRVWUDQR� OH� FRQWUDGGL]LRQL� H� OH� LQJLX�
VWL]LH�GHOOH�VRFLHWi�LQ�FXL�YLYRQR��

3DWUL]LR�3RQWL��
PDHVWUR�ID\#WLQ�LW��

/ 
DVVHVVRUDWR� DOOH� 3ROLWLFKH�
(GXFDWLYH� H� &XOWXUDOL�� LQ�FRO�
ODERUD]LRQH� FRQ� LO� &HQWUR�
7HUULWRULDOH� 3HUPDQHQWH�
�&73�� GL� 5R]]DQR�� RUJDQL]]D�
XQ�FRUVR�GL�OLQJXD�LWDOLDQD�
SHU� VWUDQLHUL��OLYHOOR�EDVH�
JUDWXLWR����
�
/D� GXUDWD� FRPSOHVVLYD� q� GL�
��� K� FRQ�IUHTXHQ]D�GXH�YRO�
WH� DOOD� VHWWLPDQD�� FRQ� L� VH�
JXHQWL� RUDUL��PHUFROHGu� H�
JLRYHGu� GDOOH� RUH� ������
DOOH� RUH� ������ SUHVVR� OD�
6FXROD�(OHPHQWDUH�³*��5RGD�
UL´�±�/DUJR�1HQQL����2SHUD��
,O�FRUVR�YHUUj�DWWLYDWR�FRQ�XQ�
PLQLPR� GL� ��� LVFUL]LRQL� H�D�
YUj� LQL]LR� D� SDUWLUH� GD�
*HQQDLR��������
�
(
� SRVVLELOH� LVFULYHUVL� H� FKLH�
GHUH�SL•�LQIRUPD]LRQL��SUHVVR�
JOL� 8IILFL� &RPXQDOL�� 6HWWRUH�
3ROLWLFKH�(GXFDWLYH�H�&XOWXUD�
OL�� 8IILFLR� 3DUL� 2SSRUWXQLWj� H�
3DUWHFLSD]LRQH� ��ƒ� 3LDQR���
WHO�� ���������� �� QHL� VH�
JXHQWL�JLRUQL�H�RUDUL���
PDWWLQR�GDO�OXQHGu�DO�YHQHUGu�
���� �������
SRPHULJJLR�OXQ�PDU�JLRY�YHQ��
����� � ������� PHUFROHGu� ��
���� ��������
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$ �SURSRVLWR�GL�FDFDR����
�
,O�&$&$2 �q�XQD�SLDQWD�WURSLFDOH��RULJL�
QDULD�GHO�9HQH]XHOD��PROWR�VHQVLELOH�
DJOL�HYHQWL�DWPRVIHULFL�H�GDO�UHQGLPHQ�
WR�PROWR�GLVFRQWLQXR��1HFHVVLWD�GL�WHU�
UHQL�SURIRQGL��ULFFKL�GL�KXPXV�H�EHQ�
GUHQDWL��EDVVH�DOWLWXGLQL��QRQ�VXSHULRUL�
DL�����P��V�O�P����WHPSHUDWXUH�FRP�
SUHVH�WUD�L���ƒ�H�L���ƒ��FRQ�PLQLPH�
GLIIHUHQ]H�GL�WHPSHUDWXUH�WUD�LO�JLRUQR�
H�OD�QRWWH��FRQWLQXH�HG�DEERQGDQWL�
SLRJJH��DOWD�H�FRVWDQWH�XPLGLWj��,QROWUH�
GHYH�HVVHUH�SURWHWWD�GDL�YHQWL�H�GDOO
H�
VSRVL]LRQH�GLUHWWD�DOOD�OXFH�VRODUH��
/D�SLDQWD�GHO�FDFDR��L�FXL�IUXWWL�VRQR�
FRPH�SLFFROL�PHORQL��PD�GL�IRUPD�SL•�
DOOXQJDWD�H�GL�FRORUH�YDULDELOH��GDO�JLDO�
OR��DO�URVVR��DO�PDUURQH��UDJJLXQJH�
XQ
DOWH]]D�GL��� ��PHWUL��2JQL�IUXWWR�
FRQWLHQH�GD����D����VHPL�RYDOL��VLPLOL�
DOOH�PDQGRUOH��LPPHUVL�LQ�XQD�SROSD�
ELDQFDVWUD��q�GD�TXHVWL�VHPL�FKH�VL�
ULFDYD�LO�&$&$2 ��
�
'HVFUL]LRQH�SURGRWWR��
0DVFDR �q�LO�SULPR�FLRFFRODWR�GHO�FRP�
PHUFLR�HTXR�DO�PRQGR��/D�VXD�XQLFLWj�
q�TXHOOD�GL�HVVHUH�SURGRWWR�FRQ�]XF�
FKHUR�GL�FDQQD�LQWHJUDOH��7XWWL�JOL�LQ�
JUHGLHQWL�VRQR�GD�DJULFROWXUD�ELRORJLFD���
/D�VXD�VWRULD�FRPLQFLD�DO�6XG�GHO�PRQ�
GR��LQ�%ROLYLD�H�LQ�5HSXEEOLFD�'RPLQL�
FDQD�YHQJRQR�FROWLYDWH�H�UDFFROWH�OH�
FDERVVH�GL�FDFDR�ELRORJLFR��QHOOH�)LOLS�
SLQH�OR�]XFFKHUR�LQWHJUDOH�GL�FDQQD��
0DVFDR�QRQ�FRQWLHQH�JUDVVL�GLYHUVL�GDO�
EXUUR�GL�FDFDR��Qp�OHFLWLQH�GL�VRLD���
�
/D�FXUD�q�FRQWLQXD�QHOOD�ODYRUD]LRQH��
FKH�DYYLHQH�LQ�6YL]]HUD�FRQ�SURFHGL�
PHQWL�DUWLJLDQDOL��*OL�LQJUHGLHQWL�YHQ�
J RQR�PLVFHODWL�LQ�JUDQGL�YDVFKH�SHU�
PROWH�RUH��/D�TXDOLWj�H�OD�GHQVLWj�GHO�
FLRFFRODWR�GLSHQGRQR�LQIDWWL�GDO�VXR�
FRQFDJJLR��0DVFDR�IRQGHQWH�YLHQH�
FRQFDWR�SHU����RUH��0DVFDR�SUDOLQDWR��
DO�ODWWH�H�DOOH�QRFFLROH�SHU����RUH��,Q�
TXHVWR�PRGR�VFRPSDUH�RJQL�UHVLGXR�

DFLGR�SUHVHQWH�QHO�FDFDR�HG�LO�FLRFFR�
ODWR�ULVXOWD�XQLIRUPH�H�YHOOXWDWR��
0DVFDR�q�LQROWUH�LQVHULWR�QHO�SURQWXD�
ULR�$,&��DVVRFLD]LRQH�LWDOLDQD�FHOLD�
FKLD���SRLFKp�QRQ�FRQWLHQH�JOXWLQH��
*OL�LQFDUWL�VRQR�DO������ULFLFODWL��0D�
VFDR�JDUDQWLVFH�VROR�3XUR�&LRFFRODWR��
DO�FRQVXPDWRUH�H�DO�SURGXWWRUH���
�
3852�&,2&&2/$72��LO�EXUUR�GL�
FDFDR�QRQ�YLHQH�VRVWLWXLWR�FRQ�
DOWUL�JUDVVL�YHJHWDOL��FRPH�SHU�
PH VVR�GD�XQD�GLUHWWLYD�&(��SHU�
JDUDQWLUH�DOWD�TXDOLWj�DO�FRQVXPD�
WRUH�H�DOWD�GLJQLWj�DL�FROWLYDWRUL�GL�
FDFDR��FKH�GLSHQGRQR�GDOOH�YHQGL�
WH�GL�TXHVWR�LPSRUWDQWH�SURGRWWR�
LQ�$IULFD�H�LQ�$PHULFD�/DWLQD���
�
,/�%8552�',�&$&$2�(
�,162�
67,78,%,/(� �
� �SHU����PLOLRQL�GL�SHUVRQH�LQ�$�
IULFD�RFFLGHQWDOH�FKH�GLSHQGRQR�
GDO�FDFDR�SHU�LO�ORUR�UHGGLWR��
� �SHU�OD�&RVWD�G
$YRULR�R�LO�*KDQD�
GRYH�LO�FDFDR�q�OD�SULQFLSDOH�YRFH�
GHOO
H[SRUW�
� �SHUFKp�VL�FDOFROD�FKH�TXHVWD�VR�
VWLWX]LRQH�FRPSRUWL�XQD�GLPLQX�
]LRQH�GL�FRQVXPR�GL�VHPL�GL�FDFD�
R�FKH�VL�DJJLUHUHEEH�WUD�OH���
������H�OH���������WRQQHOODWH�
� �SHUFKp�VROR�SHU�LO�*KDQD�VL�SXz�
SUHYHGHUH�XQD�SHUGLWD�GL�LQWURLWL�
SDUL�D�����PLOLRQL�GL�GROODUL�
� �SHUFKp�DO�FRQVXPDWRUH�YRJOLD�
PR�FRQWLQXDUH�D�JDUDQWLUH�SUR�
GRWWL�GL�TXDOLWj�EXRQL�SHU�FKL�OL�
FRQVXPD�H�SHU�FKL�OL�SURGXFH��VR�
FLDOPHQWH�SXOLWL��
�
1HOOH� %RWWHJKH� GHO� PRQGR� GL�
WXWWD� ,WDOLD� LO� FLRFFRODWR�q� DQ�
FRUD� FLRFFRODWR�� SHU� LO� FRQVX�
PDWRUH�H�SHU�LO�SURGXWWRUH��

4 8$/&+(��/(&&251,$��3(5�1$7$/(������
3DQHWWRQH�$OWURPHUFDWR�� �QXRYD�ULFHWWD�� �
FRQ�IDUFLWXUD�DOOD�FUHPD�GL �DQDQDV�FRQIH�
]LRQDWR�LQ�VFDWROD�GHFRUDWD��� �3HVR��� � �JU��
3DQHWWRQH�IDUFLWR�FRQ�FUHPD�GL�DQDQDV �ULFD�
YDWD�GDOOD�FRQIHWWXUD�H[WUD�SURGRWWD�LQ�(FXD�
GRU� HG� LPSRUWDWD� LQ� ,WDOLD� WUDPLWH� &DPDUL��
1HOO¶LPSDVWR� VL� WURYDQR� OH� XYHWWH� QDWXUDOL�
GHO�6XG� $IULFD��UDFFROWH�HG�HVVLFFDWH�DO�VROH�
GDL� JUXSSL� GHO� SURJHWWR� (NVWHHQVNXLO� 9LQH�
)UXLW� )DUPHUV�� ,O� SDQHWWRQH� DFTXLVWD� YDORUH�
SRLFKp� q� ULFRSHUWR� GL� FLRFFRODWR� DO� ODWWH��
SURWDJRQLVWD� LO� FDFDR� GL� &RQDFDGR�� 5HSXE�
EOLFD� 'RPLQLFDQD��SUHVHQWH�DQFKH�QHOOH�VFD�
JOLH� GL� FLRFFRODWR� IRQGHQWH�FKH� GHFRUDQR� OD�
VXSHUILFLH��OHJJHUPHQWH�LUUHJRODUH�SHU�HIIHW�
WR�GHOOD�OLHYLWD]LRQH��$G�DJJLXQJHUH�FDUDWWH�
UH�VROLGDOH�DO�SDQHWWRQH�OR�]XFFKHUR�GL�FDQ�
QD� GHO�&RVWD�5LFD�ODYRUDWR�GD�&RRSHDJUL�HG�
LO�PLHOH�/DFDQGRQD�GHO�0HVVLFR��GHO�SURJHW�
WR�.DEL¶WDK���
*OL�LQJUHGLHQWL�GL�FRPPHUFLR�HTXR�H�VROLGD�
OH�FRVWLWXLVFRQR�LO��� ��GHO�YROXPH���
7RUURQH�PDQGRUODWR�$OWURPHUFDWR�FRQ�
PDQGRUOH�H�QRFL �FDMRX�� �3HVR��� � �JU��
7RUWD´�GL�WRUURQH��HODERUDWD�VHFRQGR�XQD�
ULFHWWD�HVFOXVLYD�DWWUDYHUVR�O¶HVSHULHQ]D�GHL�
PDHVWUL�GHO�PDQGRUODWR�GL�&RORJQD�9HQHWD�H�
OD�VFHOWD�GHJOL�LQJUHGLHQWL�HTXL�GL�&WP��
/¶LPSDVWR��ULFFR�GL�PLHOH�PHVVLFDQR�/DFDQ�
GRQD��SURJHWWR�.DELWDK��H�GL�]XFFKHUR�GL�
FDQQD�GHO�&RVWD�5LFD��SURGRWWR�H�UDIILQDWR�
GD�&RRSHDJUL��FRQWLHQH�DQFKH�QRFL�FDMRX�GHO�
%UDVLOH��SURYHQLHQWL�GD�&RRSHUFDMRX�H�&R�
PDS��PHQWUH�OH�PDQGRUOH�VRQR�LWDOLDQH��&Lz�
QRQRVWDQWH�LO��� ���LQ�YROXPH��GHJOL�LQJUH�
GLHQWL�q�HTXR�VROLGDOH�H�VRVWLHQH�EHQ���JUXS�
SL�SURGXWWRUL���
7RUURQFLQL�PRUELGL �ULFRSHUWL�FRQ�FLRFFR�
ODWR�DO�ODWWH��IRQGHQWH�H�ELDQFR��� �3HVR�����
JU�
8QD�QXR YD�H�JXVWRVLVVLPD�VSHFLDOLWj�GLVSR�
QLELOH�LQ���YDULDQWL�GL�ULFRSHUWXUD�FRQIH]LR�
QDWH�LQ�VDFFKHWWR�PLVWR�GD��� � �JUDPPL��
/¶LPSDVWR�q�XQD�ULFFD�PLVFHOD�GL�0LHOH�/D�
FDQGRQD�GHO�0HVVLFR��.DELWDK��H�VTXLVLWH�
QRFL�GHOO¶$PD]]RQLD�LQWHUH��5RQDS�3HU•���
/R�]XFFKHUR�GL�FDQQD�SUR YLHQH�GDO�&RVWDUL�
FD��&RRSHDJUL��HG�LO�FLRFFRODWR�GHOOH�ULFR�
SHUWXUH�q�RWWHQXWR�GDO�FDFDR�GRPLQLFDQR�GL�
&RQDFDGR��,O�WRWDOH�GHJOL�LQJUHGLHQWL�GHO�
FRPPHUFLR�HTXR�q�GHO��� ��LQ�YROXPH���
�

&200(5&,2�(482��
H�62/,'$5,(7$¶�

,Q�TXHVWL�JLRUQL�VWD�JLUDQGR�WUD�GL�QRL��
YRORQWDUL�GL�%$2%$%��XQ�TXDGHUQR�FKH�
FRQ�WDEHOOH��IRWRJUDILH��OHWWHUH��H�PDLO�GL�
UHVRFRQWR�UDFFRQWD�OH�YLFLVVLWXGLQL�GL�
³8Q�FRQWDLQHU��SHU�LO�&RQJR´���H�OH�HPR�
]LRQL�FKH�WUDVPHWWH�VRQR�QRWHYROL��
$�TXHVWR�SURJHWWR�DYHYDPR�GHVWLQDWR��
O¶DQQR�VFRUVR��LO�ULFDYDWR�GHOOD�YHQGLWD�
GHL�SURGRWWL�GHO�FRPPHUFLR�HTXR�IDWWR�
QHOO¶DQQR������������HXUR��
3HU�QRL�q�XQD�FRQVXHWXGLQH�FKH�VL�ULSHWH�
RJQL�DQQR��PD�FUHGR�FKH�PDL�FRPH�TXH�
VWD�YROWD�LO�QRVWUR�SLFFROR�LPSHJQR�FL�q�
ULWRUQDWR�WUD�OH�PDQL�FRPH�ULVXOWDWR�
WDQJLELOH�(¶�XQD�EHOOD�HVSHULHQ]D�H�
TXLQGL�O¶DEELDPR�ULSHWXWD���DQFKH�LO�UL�
FDYDWR�GHO������������HXUR��q�VWDWR�YHU�
VDWR�DOOD�9,63(��D�IDYRUH��GL�'RQ�'RQD�
WR�H�GHOOD�VXD�VWUDRUGLQDULD�YLWDOLWj��

3DJLQD�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � (TXR3DJLQH�

/D�FLRFFRODWD�H�LO�FDFDR�

3LDQWD�H�VHPL�
GL�FDFDR�



�

GHOO¶8QLRQH� (XURSHD�� � � 3HU� ROWUH� XQ�
DQQR�� OD� 7DYROD� GHOOD� SDFH� KD� SUR�
PRVVR�� ROWUH� DOOD� 3HUXJLD� $VVLVL�� XQD�
UDFFROWD� GL� ILUPH� �ROWUH� ��������� SHU�
FKLHGHUH� FKH�� FRPH� JLj� DOO¶DUWLFROR�
��� GHOOD� &RVWLWX]LRQH� ,WDOLDQD�� IRVVH�
DIIHUPDWR� XQ� FKLDUR� SULQFLSLR� �
©/
(XURSD� ULSXGLD� OD� JXHUUD� FRPH�
PH]]R�GL�ULVROX]LRQH�GHOOH�FRQWURYHU�
VLH� LQWHUQD]LRQDOL� H� ULFRQRVFH� QHOOD�
SDFH� XQ� GLULWWR� IRQGDPHQWDOH� GHOOH�
SHUVRQH�H�GHL�SRSROL�ª���$QFKH�LO�3DU�
ODPHQWR�LWDOLDQR�DYHYD�DSSURYDWR�XQD�
ULVROX]LRQH� LQ� WDO� VHQVR�� � � /D� 7DYROD�
GHOOD� SDFH� DYHYD� LQROWUH� SURSRVWR� GL�
VSRVWDUH� LO� ULIHULPHQWR� DOOD� SDFH�

$ � SRFD� GLVWDQ]D� GDOOD� � ILUPD� D� 5R�
PD� GHO� 7UDWWDWR� &RVWLWX]LRQDOH�
GHOO¶8QLRQH� (XURSHD�� OD� 7DYROD�
GHOOD�SDFH�GHQXQFLD��
,Q� TXHO� WHVWR� OD� SDFH� q� VROR� XQ� JH�
QHULFR� RELHWWLYR�� )ODYLR� /RWWL�� FR�
RUGLQDWRUH� QD]LRQDOH� GHOOD� 7DYROD�
GHOOD� SDFH�� KD� ULODVFLDWR�OD� VHJXHQ�
WH� GLFKLDUD]LRQH�� � � ©,O� ��� RWWREUH�
����� ROWUH� �������� SHUVRQH� KDQQR�
PDUFLDWR� GD� 3HUXJLD� DG� $VVLVL� SHU�
XQ¶(XURSD� GL� SDFH�� PD� QHOOD�
©&RVWLWX]LRQH� (XURSHDª�� FKH� q� VWD�
WD� DSSHQD� ILUPDWD� D� 5RPD�� OD� SDFH�
QRQ� KD� WURYDWR� SRVWR�� � � 1RQRVWDQWH�
LO�©7UDWWDWR�&RVWLWX]LRQDOHª�VLD�VWD�
WR�HODERUDWR�LQ�XQ� PRPHQWR�VWRULFR�
VHJQDWR� FRPH� PDL� GDL� SUREOHPL�
G HOOD � JXH U U D � H � G H O OD � S D F H ��
QHOO¶DSLFH� GHOOD� FULVL� LUDFKHQD�� GHO�
EUDFFLR�GL�IHUUR�WUD�LO�JRYHUQR�GHJOL�
6WDWL� 8QLWL� H� LO� UHVWR� GHO� PRQGR��
QHOOH�VHWWLPDQH�LQ�FXL�VL�q�UHDOL]]D�
WR�OR�VWUDSSR�GHOOD�&DUWD�GHOO¶2QX�H�
GHO� GLULWWR� LQWHUQD]LRQDOH�� QRQR�
VWDQWH� TXHVWR� OD� ©3DFHª� q� VWDWD� L�
VFULWWD� FRPH� XQ� JHQHULFR� RELHWWLYR�

/D�SDFH�QHOOD�&RVWLWX]LRQH�(XURSHD�/D�SDFH�QHOOD�&RVWLWX]LRQH�(XURSHD�/D�SDFH�QHOOD�&RVWLWX]LRQH�(XURSHD�/D�SDFH�QHOOD�&RVWLWX]LRQH�(XURSHD�����
GDOO¶DUWLFROR� �� GHO� 7UDWWDWR� FRVWLWX]LR�
QDOH�DOO¶DUWLFROR���LQ� PRGR�GD�LVFULYH�
UH� OD� ©SDFHª� QRQ� SL•� WUD� JOL� RELHWWLYL�
GHOO¶8QLRQH� PD� WUD� L� YDORUL� GHOOD� QR�
VWUD�(XURSD�� ,O�SHUFKp�GHOOD�ULFKLHVWD�q�
HYLGHQWH�� VH� OD� SDFH� UHVWD� VROR� XQ� JH�
QHULFR� RELHWWLYR�� DQFKH� OD� JXHUUD� SXz�
HVVHUH�FRQVLGHUDWD�FRPH� XQ� PH]]R�SHU�
SHUVHJXLUOD�� � � ,O�ULVXOWDWR�q�GHOXGHQWH�H�
SUHRFFXSDQWH� SHUF Kp� L PSHGLVFH�
DOO¶(XURSD�GL�IDUH�TXHO�EDO]R�LQ�DYDQWL�
FKH� q� QHFHVVDULR� SHU� PHWWHUH� XQ� IUHQR�
D O � G L O D J D U H � G H O O D � J X H U U D ��
GHOO¶LQJLXVWL]LD�� GHO� WHUURULVPR� H� GHO�
FUHVFHQWH� GLVRUGLQH� LQWHUQD]LRQDOH����
1RQRVWDQWH� TXHVWR�� OD� 7DYROD� GHOOD�
SDFH�QRQ�VL�UDVVHJQD�H�ODQFLD�XQ�QXRYR�
DSSHOOR� DO� QXRYR� 3DUODPHQWR� (XURSHR�
DSSHQD� HOHWWR� SHUFKp� LO� ULSXGLR� GHOOD�
JXHUUD� H� LO� GLULWWR� DOOD� SDFH�� FKH� QRQ�
K D Q Q R � W U R Y D W R � S R V W R � Q H O O D�
©&RVWLWX]LRQH� (XURSHDª�� GLYHQWLQR�
RJJHWWR� GL� XQD� FKLDUD� 5LVROX]LRQH�� /D�
QXRYD� UDFFROWD� GHOOH� ILUPH� q� JLj� LQL�
]LDWD�VXO�VLWR��

�ZZZ�WDYRODGHOODSDFH�LW��

�
'XQTXH�� ILQR�D�SURYD�FRQWUDULD��JOL�VWHVVL�IDWWL�VRQR�GD�ULWH�
QHUH�YHULWLHUL���
&RPH� VL� VSLHJD� WDQWD� FLQLFD� VFKL]RIUHQLD"� *OL� RVVHUYDWRUL�
SL•�DWWHQWL�IDQQR�ULVDOLUH�TXDQWR�VRSUD�DG�DOPHQR�GXH�IDWWR�
UL� SULQFLSDOL�� 'D� XQ� ODWR� LO� OHJDPH� D� GLU� SRFR� DPELJXR��
GHOO¶HVWDEOLVKPHQW� DPHULFDQR� FRQ� OD� IDPLJOLD� %LQ� /DGHQ��
GD� OXQJR� WHPSR� H� WXWWRUD� SDUWQHU� LQ� DIIDUL� PLOLDUGDUL� GHOOD�
IDPLJOLD�%XVK��
'DOO¶DOWUR�ODWR�LO�IDWWR�FKH��DQFKH�GRSR�O¶���VHWWHPEUH��DO�GL�
Oj�GHOOD�WDQWR�VEDQGLHUDWD�ORWWD�DO�WHUURULVPR��LO�YHUR�RELHW�
WLYR� GHO� JRYHUQR� DPHULFDQR� q� VWDWR� TXHOOR� GL� DVVLFXUDUVL�
QXRYH� IRQWL� HQHUJHWLFKH�� LQGLVSHQVDELOL� SHU� PDQWHQHUH� L�
SURSUL�VWDQGDUG�HFRQRPLFL�� /D� JXHUUD�DOO¶,UDT��DG�HVHPSLR��
SRJJLDWD� VX� SUHVXSSRVWL� ULVXOWDWL� DOOD� ILQH� GHO� WXWWR� IDOVL��
HUD� VWDWD� GHFLVD� EHQ� SULPD� GHOO¶DWWDFFR� DOOH� WRUUL� JHPHOOH��
,Q�TXHO�GLVJUD]LDWR�SDHVH�PHGLRULHQWDOH��GXH�DQQL�ID�LO��WHU�
URULVPR�FKH�YHGLDPR�DOO¶RSHUD�RJJL�QRQ�F¶HUD�H��VHPPDL��q�
HVSORVR�SURSULR� FRPH� FRQVHJXHQ]D� GHOOD� JXHUUD� YROXWD� GDO�
VHFRQGR�%XVK��
1RQ� q� TXLQGL� XQ� FDVR� FKH� LQ� ,UDN�� VHFRQGR� SURGXWWRUH� GL�
SHWUROLR�DO� PRQGR�� LO� JRYHUQR� DPHULFDQR� DEELD� LQYLDWR� ���
������ VROGDWL� �H� %XVK� VL� SUHSDUD� D� LQYLDUQH� DOWUL� ���������
PHQWUH� LQ� $IJKDQLVWDQ�� GRYH� ULVLHGHYD�� H� IRUVH� ULVLHGH� WXW�
WRUD�%LQ�/DGHQ��OR�VWHVVR�JRYHUQR�KD�LQYLDWR�³VROR´� �������
XRPLQL��
/D� IROOLD�GHOO¶DWWXDOH�JRYHUQR� 86$� KD�GXQTXH�GHO� PHWRGR��
(VVR�KD�LQIDWWL� PDQWHQXWR�IHGH�D� XQR�GHL�SXQWL�SL•�ULSHWXWL�
QHOOD�FDPSDJQD�HOHWWRUDOH�GL�TXDWWUR�DQQL�ID��RVVLD��LO�OLYHO�
OR�GL�YLWD�GHJOL�DPHULFDQL��FKH�GD�VROL�JRGRQR�GHO�����GHO�
OD� ULFFKH]]D� SURGRWWD� QHO� PRQGR��� QRQ� VL� WRFFD�� ,� ULVXOWDWL�
GL�TXHVWD�SROLWLFD�DUURJDQWH�H�SHULFRORVD�VRQR�VRWWR� JOL�RF�
FKL�GL�WXWWL�����������������������������������������������&RQWLQXD�D�SDJ��������

6HFRQGR�PROWL�RVVHUYDWRUL��H�OD�VWHVVD�&,$���GD�WHPSR�
L�UDSSRUWL�WUD�LO�JRYHUQR�DIJDQR�H�LO�WHUURULVWD�DUDER�
HUDQR�DQGDWL�GHWHULRUDQGRVL��&RVu��DOO¶LQGRPDQL�GHOOD�
VWUDJH�GL�1HZ�<RUN��LO�PLQLVWUR�GHOO¶LQIRUPD]LRQH�WD�
OHEDQR��4XGUXWXOODK�-DPDO��DYHYD�GLFKLDUDWR�FKH�³LO�
UHVSRQVDELOH�GL�TXHO�FULPLQH��2VDPD�R�QR��QRQ�DYUHE�
EH�DYXWR�LO�VRVWHJQR�GHO�VXR�JRYHUQR´� �
4XHVWD�VFHOWD�IX�VXELWR�PHVVD�LQ�SUDWLFD��,O��ƒ�RWWREUH�
GHOOR�VWHVVR�DQQR��D�.DQGDKDU��LO�PXOODK�$EGXO�6DOD�
PD�=DHHI��DPEDVFLDWRUH�WDOHEDQR�LQ�3DNLVWDQ��4D]L�
+XVVDLQ�$KPDG��OHDGHU�GHOOR�-DPDDW� L� ,VODPL�SDNLVWD�
QR��H�+DPLG�*XO��H[�GLUHWWRUH�GHOO¶,QWHU� 6HUYLFH�
,QWHOOLJHQFH��L�VHUYL]L�VHJUHWL�SDNLVWDQL���FRQFRUGDURQR�
GL�PHWWHUH�DJOL�DUUHVWL�GRPLFLOLDUL�%LQ�/DGHQ�D�3HVKD�
ZDU��SHU�SRL�FRQVHJQDUOR�D�XQ�WULEXQDOH�LQWHUQD]LRQDOH�
FKH�DYUHEEH�SRWXWR�GHFLGHUH�GL�SURFHVVDUH�LO�OHDGHU�
WHUURULVWD�VXO�SRVWR�R�FRQVHJQDUOR�DJOL�86$� �
/¶RSHUD]LRQH�IX�DFFHWWDWD�DQFKH�GDO�FDSR�VXSUHPR�GHL�
WDOHEDQL��LO�PXOODK�2PDU��
0D�LO�SUHVLGHQWH�DPHULFDQR�%XVK�ULILXWz�TXHVWD�VROX�
]LRQH��SUHIHUHQGR�VFHJOLHUH�O¶XVR�GHOOD�IRU]D�FRQWUR�L�
FRVLGGHWWL�³VWDWL�FDQDJOLD´������ULWHQXWL�FRPSOLFL�GL�%LQ�
/DGHQ������
3HU�TXDQWR�SRVVDQR�DSSDULUH�LQYHURVLPLOL��L�IDWWL�ULSRU�
WDWL�VRSUD�QRQ�VRQR�PDL�VWDWL�VPHQWLWL�GDOOH�DXWRULWj�
VWDWXQLWHQVL��7DQWR�PHQR�VRQR�VWDWL�TXHUHODWL�JOL�DXWRUL�
FKH�OL�KDQQR�ULYHODWL��SHUDOWUR�PROWR�QRWL�H�VWLPDWL�D�
OLYHOOR�LQWHUQD]LRQDOH��
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�
6RQR� OD� SURSRVWD� GL� %DREDE� H� GHOOH� ERWWHJKH� GHO�
PRQGR�SHU�RWWHQHUH�XQ�GRSSLR�ULVXOWDWR��IDUH�XQ�UH�
JDOR�GL�TXDOLWj�SHU�FKL�OR�ULFHYH�H�GDUH�XQ�FRQWULEXWR�
DOOR� VYLOXSSR� GHOOH� HFRQRPLH� SL•� SRYHUH�� 5HJDODUH�
XQD�FRQIH]LRQH�GHO�FRPPHUFLR��HHTXR�H�VROLGDOH�q�LO�
PRGR� PLJOLRUH� SHUFKq� D� QDWDOH� FL� VLD� XQ� GRQR� SHU�
WXWWL��
�
3RWHWH�WURYDUH�LO�YRODQWLQR��SUHQRWDUOL�R�FKLHGHUH�DO�
WUH�LQIRUPD]LRQL�DL�QRVWUL�EDQFKHWWL��
2SSXUH��
EDREDEBRSHUD#KRWPDLO�FRP�
(XJHQLR�6XVDQL��������������
0DULVD�0DUWLQHOOL������������ � �

« �FRQWLQXD�GD�SDJ����
� �GXH�JXHUUH�SUHYHQWLYH��LQ�$IJKDQLVWDQ�H�,UDT��VFDWHQDWH�QHO�JLUR�GL�DSSHQD�VHL�PHVL�O¶XQD�GDOO¶DOWUD���
� � XQ� ELODQFLR�� SXUWURSSR� QRQ� DQFRUD� GHILQLWLYR�� GL� ������� PRUWL� LQ� $I�
JKDQLVWDQ�H�GL�ROWUH���������LQ�,UDN������LQ�JUDQ�SDUWH�FLYLOL�LQQRFHQWL��
� �GXH�SDHVL�GLVWUXWWL�FKH��SXU�OLEHUDWL�GD�RGLRVH�GLWWDWXUH��YLYRQR�RJJL�LQ�
XQR�VWDWR�GL�LQVWDELOLWj�SROLWLFD�H�GL�SUHFDULHWj�HFRQRPLFD�GL�GLIILFLOLVVL�
PD�VROX]LRQH��
� �LO�IHQRPHQR�WHUURULVWLFR�DPSOLDWR�D�GLVPLVXUD��OD�VROD�$O�4DHGD�q�SDV�
VDWD�GD������D�FLUFD���������DWWLYLVWL��VSDUVL�LQ����SDHVL�������
� �LO�ULVFKLR�GL�GHVWDELOL]]DUH�O¶LQWHUR�PRQGR�DUDER�H�GL�LQQHVWDUH�XQ�FRQ�
IOLWWR�GL�HQRUPL�SURSRU]LRQL�D�OLYHOOR�PRQGLDOH��
� � O¶XQLFD� JUDQGH� VXSHUSRWHQ]D� ULPDVWD� VHPSUH� SL•� FRQQRWDWD�GD� PLUH�
LPSHULDOL��VHPSUH�SL•�WHVD�D�ULQFKLXGHUVL�VX�Vp�VWHVVD�H�GLVSRVWD�D�SDVVD�
UH�VRSUD�DL�SL•�HOHPHQWDUL�FRQFHWWL�GL��FRQYLYHQ]D�LQWHUQD]LRQDOH�SXU�GL�
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RUD�LQ�DYDQWL�OH�
ULFKLHVWH�GL�SDWURFLQLR�GRYUDQQR�VHJQD�

7XWWR�LO�PRQGR�q�SDHVH«TXHOOR�FKH�QRQ�GLFRQR�������
/ $�5,&(5&$�
/H�DXWR�FOLPDWL]]DWH�FRQWULEXLVFRQR�DO�
ULVFDOGDPHQWR�JOREDOH�
8QR�VWXGLR�IUDQFHVH�FDOFROD�O
LPSDWWR�GHO�
OH�DXWRYHWWXUH�FRQ�FRQGL]LRQDWRUH��VHFRQ�
GR�OH�ULFHUFKH�FRQGRWWH�GDOO
DJHQ]LD�IUDQ�
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SURWRFROOR�GL�VLFXUH]]D�REEOLJD�OH�GXH�SDU�
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VSHULHQ]D�� VFULYHUH� XQ�YRODQWLQR� SHULRGLFR�� FKH� DSSURIRQGLVFD�
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