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$QFRUD�*LXOLR
8Q�HVWLPDWRUH�GHOOH�YHWWXUH�FODVVLFKH�LQ
WHVWD�FRQ�OH�:5&�

6RQR� VROR� ��� L� SXQWL� FKH� VHSDUDQR$OHVVDQGUR�GD�*LXOLR� LQ�FODVVLILFD�JHQHUDOH�PD� FRQ� OD� WHU]D� YLWWRULD� VWDJLRQDOH� VHPEUDSURSULR�TXHVW¶XOWLPR�LO�FDQGLGDWR�SHU�O¶DPELWR
7URIHR�� FKH�KD� LQFRURQDWR�QHJOL� DQQL� VFRUVLWUH�YROWH�'DYLGH��XQD�YROWD�$OHVVDQGUR�H�XQDYROWD� &HVDUH�� 3URSULR� *LXOLR� FKH� QRQ� IDPLVWHUR� GL� GLVSUH]]DUH� OH� DWWXDOL� :5&�SUHIHUHQGRJOL� GL� JUDQ� OXQJD� OH� YHWWXUH� SL�
GDWDWH��0D�TXHVWD�FDWHJRULD��VL�VD��SULYLOHJLDLQQDQ]LWXWWR�OH�GRWL�GL�JXLGD��H�OD�FDSDFLWj�GLLQWHUSUHWDUH� ³DO� YROR´� OH� GLIILFROWj� GHOWUDFFLDWR�� VRSUDWWXWWR� RUD� FKH� FL� VRQR� OHFRVLGGHWWH� SURYH� UDOO\NLW�� SRFR� LPSRUWD� ODYHWWXUD��DQFKH�SHUFKp�RUPDL�VL�SDUOD�TXDVL�GL
XQ� PRQRPDUFD� 1LQFR�� /D� GLIIHUHQ]DFDVRPDL� OD� IDQQR� DQFRUD� XQD� YROWD� OHJRPPH��PD�F¶q� GD� GLUH� FKH�*LXOLR� LPSLHJDXQD� YHWWXUD� WRWDOPHQWH� GL� VFDWROD�� SHUTXDQWR�HIILFDFH�VLD�

$QFRUD�XQD�YROWD�FL�WURYLDPR�D�UHJLVWUDUH
LO� VXFFHVVR� GL� XQD� VHUDWD� UDOOLVWLFD�� LQ� XQD

VWDJLRQH� LQ� FXL� OH� FDWHJRULH� WHFQLFKHVHPEUDQR�LQYHFH�VHJQDUH�LO�SDVVR��9HQWLGXHVRQR�JOL� LVFULWWL�DOOD�JDUD�GL� OXQHGu�VFRUVR��HIUD�TXHVWL�L�GHEXWWDQWL�$QGUHD�HG�$OHVVLR�0��FKH� GHFLGRQR� GL� DSSURFFLDUVL� DOO¶DWWLYLWj
DJRQLVWLFD� SURSULR� QHOOH� SURYH� FRQWUR� LOFURQRPHWUR�� $O� YLD� DQFKH� XQD� YHFFKLDFRQRVFHQ]D�GHO�95VORW��3HSSH��FKH�VHPEUDYROHU�ULHQWUDUH�D�SLHQR�ULWPR�

&RQ� LO� UDGLRPLFURIRQR� DFTXLVWDWR
QHOO¶RFFDVLRQH� GHOO¶DSSXQWDPHQWR� WULYHQHWR�DQFKH� OH� FKLDPDWH�GHL� FRQFRUUHQWL� ULVXOWDQRSL�� DJHYROL�� H� OD� JDUD� QRQ� YHGUj� DOFXQLQWRSSR�RUJDQL]]DWLYR�
36��²�5DOO\NLW����JLUL�V[�

3RFR�GRSR� OH����H���� LO�SULPR�TXDUWHWWR
VL� DSSUHVWD� DG� LQDXJXUDUH� OD� QXRYD� 36UDOO\NLW�� ULFDYDWD� LQ� SDUWH� GDO� SHUFRUVR� GHOODUHFHQWH� ³7DUJD�)ORULR´�PD� FRQ� O¶DJJLXQWD� GLXQ� SDLR� GL� ³UDFFKHWWH´� GL� ULWRUQR�� 3DUWH� SHUSULPR� $OHVVDQGUR�� PD� VDUj� *LDPSDROR� DG
LQWHUSUHWDUH� DO� PHJOLR� LO� OXQJR� VHUSHQWRQH6FDOH[WULF�1LQFR�� VHJQDQGR� XQ� SURPHWWHQWH���H���

1HO� VHFRQGR� JUXSSR� SDUWH� SHU� SULPR*LXOLR�� FKH� ULWRFFD� LO� FURQR� GHO� YLFHQWLQR� GLTXDOFKH� FHQWHVLPR�� %LVRJQD� DWWHQGHUH� ODTXDWHUQD� VXFFHVVLYD� SHU� UHJLVWUDUH� XQXOWHULRUH�PLJOLRUDPHQWR�DG�RSHUD�GL�'DYLGH�
FKH� SRUWD� LO� OLPLWH� EHQ� DO� GL� VRWWR� GHL� ��VHFRQGL�� ,O� ERWWR� SHUz� OR� VSDUD� LO� ULHQWUDQWH'HQLV�� FKH� VIRGHUD� XQD� SUHVWD]LRQH� GLYDORUH� DVVROXWR� SUHQGHQGRVL� LO� OXVVR� GLULILODUH� XQ� VHFRQGR� D� 'DYLGH�� FKH� JLj
JRQJRODYD� SHU� LO� PLJOLRU� WHPSR�� 3DUWH� DOODJUDQGH�DQFKH�3HSSH��FKH��WDQWR�SHU�IDUH�XQSDUDJRQH�� ULHVFH� D� VXSHUDUH� LO� WHPSR

UHJLVWUDWR� GD� $OHVVDQGUR�� YLQFLWRUH� GHOODJDUD�VFRUVD�
36������'HQLV����'DYLGH����*LXOLR

36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
1HOOD� VHFRQGD� 36� OH� JHUDUFKLHVXELVFRQR�XQ�FHUWR�ULPHVFRODPHQWR��SHUFKpOH� GXH� VSHFLDOL� ³ILVVH´� QRQ� JRGRQR� GHOORVWHVVR� JULS� GL� TXHOOD� GL� DSHUWXUD�� (� LQIDWWL

VDOH�LQ�FDWWHGUD�XQR�FKH�HUD�SDUWLWR�XQ�SR¶�LQ
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&KH�SLDFHUH� SRWHU� RVSLWDUH� QHOOD� QRVWUD
UXEULFD� XQ� PRGHOOR� FRVu� SUHVWLJLRVR
FRPH�TXHVWD�$OID�5RPHR�������SURGRWWD
GD� 6ORW�LW� FRQ� OD� PDVVLPD� IHGHOWj�� &KH
GLUH��VSHULDPR�DUULYL�SUHVWR�

6DOWLDPR� VXO� IURQWH� RSSRVWR�� TXHOOR� GHL
JLRFDWWROL�� SHU� SUHVHQWDUH� XQ� SURGRWWR
UHFHQWH�FKH�FL�HUD�VIXJJLWR��OD�SLVWD�´���
96� ���µ� SURGRWWD� GD� 0RQGR0RWRUV� LQ
VFDOD� ������ /·DEELDPR� VFRSHUWD� VXOOH
SDJLQH�GL�7RSROLQR��FRPH�VL�XVDYD����R���
DQQL�ID�
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VRUGLQD��%XPSXV��FKH�GHYH�GDUVL�XQD�PDQRGL�DQWLUXJJLQH�SHU�OH�PROWH�DVVHQ]H�UHFHQWL�

*OL�ID�HFR�)DELR��SXUH�OXL�JXDUGLQJR�QHOODSURYD� LQL]LDOH�� VWDFFDWR� GDO� 3UHVLGHQWH� GLSRFKL� FHQWHVLPL�� 1RQ� ID� QRWL]LD� LQYHFH� LOWHU]R� FURQR� GL� $OH�� FKH� q� DELWXDWR� DJXDGDJQDUH� VHFRQGL� SUH]LRVL� VXOOD� 36� SL�
QRWD�� )UD� L� GHE� VHJQDOLDPR� O¶RWWLPDSUHVWD]LRQH� GL� $QGUHD� 0��� GRSR� XQ� LQL]LRSUREOHPDWLFR�QHOOD�SULPD�36�

36������%XPSXV����)DELR����$OHVVDQGUR
36��²�&KLHVDQXRYD����JLUL�V[�

/D�&KLHVDQXRYD�� VL� VD��QRQ�PHQWH�PDL�
H� *LXOLR� SURSULR� Ou� PRVWUD� OH� VXH� FDUWH�FRQVROLGDQGR� OD� OHDGHUVKLS� LQ� YLVWD� GHOVHFRQGR� JLUR� GL� 36�� $OHVVDQGUR� SHUz� QRQPROOD��DQFKH�VH�D�VRUSUHQGHUH�SL��GL� WXWWL�q'HQLV��FKH�YLHQH�DFFUHGLWDWR�GHO�WHU]R�SRVWR
LQ�FODVVLILFD�SURYYLVRULD�

,O�WHU]R�WHPSR�GHOOD�SURYD�OR�VHJQD�SHUz
)DELR��FKH�VL�PDQWLHQH�D�WLUR�GHL�SULPLVVLPL�8Q�EXRQ�WHPSR�OR�VHJQD�DQFKH�6WHIDQR�3��FKH� VL� ID� ³VHQWLUH´� SHU� XQD� 6XEDUX� FKHVHPEUD� JUDWWXJLDUH� LO� IRUPDJJLR� OXQJR� LWRUQDQWL�� JLXVWR� SHU� FRQIH]LRQDUH� XQD� WRUWD
VDODWD� FRQ� OD� IDULQD� ULPDVWD� GDOOR� VFRUVRUDOO\�

36������*LXOLR����$OHVVDQGUR����)DELR
36��²�5DOO\NLW����JLUL�V[�

1HO� VHFRQGR� SDVVDJJLR� VXOOD� 36� ³DVRUSUHVD´�*LXOLR�SURVHJXH�QHOO¶RSHUD�LQL]LDWD
SRF¶DQ]L�� PD� VWDYROWD� VL� VYHJOLD� DQFKH� XQDOWUR� SURWDJRQLVWD� LQGLVFXVVR� GHOODFDWHJRULD�� $JR�� FKH� GLVSRQH� GL� XQR� GHLPLJOLRUL� PH]]L� YLVWL� DOO¶RSHUD� OXQHGu�� )UDTXHVWL�GXH��PDQFR�D�GLUOR��$OHVVDQGUR��FKH
WHQWD�GL�UHVLVWHUH�DO� IRUFLQJ�GL�*LXOLR�� OHDGHUGHOOD� JDUD� PD� VRSUDWWXWWR� GHO� FDPSLRQDWR�$SSHQD�D� ULGRVVR� GL� TXHVWR� WHU]HWWR� DQFKH)UDQFR�3���XQR�FKH�KD�JLj�SUHVHQWDWR�OH�VXHFUHGHQ]LDOL�TXL�H�LQ�DOWUH�FDWHJRULH�

36������*LXOLR����$OHVVDQGUR����$JR

36��²�7UDWWRULD�GD�0RPL����JLUL�G[�
36���VXOOD�0RPL��GRYH�*LXOLR�VHPEUD�JLjDOOXQJDUH� VX� WXWWL�� FRQ� XQ� ��� H� �� FKH� QRQ

DPPHWWH�UHSOLFKH��FL�SURYD�DQFRUD�$JR��FKHSDUWH� QHO� TXDUWHWWR� VXFFHVVLYR�� PD� LO� VXRFURQR�VL�IHUPD�DG�ROWUH�XQ�VHFRQGR�H�PH]]RGDO� EHVW� WLPH�� 6SXQWD� GDO� QXOOD� DQFKH� OD6XEDUX� GL� )HGHULFR�� FKH� GRSR� O¶HFODWDQWHYLWWRULD� GL� TXDOFKH� JDUD� ID� VL� HUD� XQ� SR¶
VPDUULWR�� O¶LQWHQVR� LPSHJQR� GHO� ILQHVHWWLPDQD�GHYH�DYHUJOL�SHUz�IDWWR�EHQH��H�ODVXD�SUHVWD]LRQH�VHPEUD�SRWHU�XOWHULRUPHQWHPLJOLRUDUH�

36������*LXOLR����$JR����)HGHULFR
36��²�&KLHVDQXRYD����JLUL�G[�

8QD� FRQIHUPD� DOO¶RPEUD� GHO� FDPSDQLOH�GRYH� )HGH� UHSOLFD� TXDQWR� RWWHQXWR� SRFRSULPD��LO����H���JOL�YDOH�DQFRUD�LO�WHU]R�WHPSRGL� PDQFKH�� H� FRQWHPSRUDQHDPHQWH� ODTXDUWD�SRVL]LRQH�DVVROXWD��'L�PHJOLR�VDQQR
IDUH� VROR� *LXOLR� HG� $OH�� PD� VWDYROWD� DSRVL]LRQL� LQYHUWLWH�� WURSSR� WDUGL��SHUz��SHU� OH
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DPEL]LRQL� GL� ULPRQWD� GHO� JDVWURQRPR� GD
FRUVD�� FKH� DFFXVD� XQ� SHVDQWH� ULWDUGR� LQFODVVLILFD�� $QFRUD� 3HSSH� LQ� HYLGHQ]D� FRQXQD�YHFFKLD�)RFXV�6&;��LO�PLJOLRUH�IUD�L�QRQ�1LQFR�

36������$OHVVDQGUR����*LXOLR����)HGHULFR
36��²�5DOO\NLW����JLUL�V[�

/D� VHWWLPD� 36� VHPEUD� XQD� SDVVHUHOODSHU�*LXOLR��FKH�QRQ�SXz�FHUWR�SHUGHUH�SL��GL���VHFRQGL�SURSULR�GRYH�KD�GDWR�LO�PHJOLR�GL
Vp�� OR� GLPRVWUD� LO� WHPSR� RWWHQXWR�� DQFRUDXQD�YROWD�SURVVLPR�DL����VHFRQGL�QHWWL�

&L� YD� YLFLQR� )HGHULFR�� FKH� FRQ� TXHVWR
FROSR�GL�UHQL�VWUDSSHUj�LO�SRGLR�DG�$JR��8QDVRGGLVID]LRQH� DQFKH� SHU� )UDQFR� 3��� FRQ� LOWHU]R�WHPSR�SURSULR�QHOOD�SURYD�FRQFOXVLYD�

36������*LXOLR����)HGHULFR����)UDQFR�3�
$� JXDUGDUH� OD� FODVVLILFD� ILQDOH� YLHQH� GDGRPDQGDUVL� LO� SHUFKp� GL� WDQWH� GLIIHUHQ]H�
$OYLVH�FKH�SDVVD�GD�VHFRQGR�D�VHGLFHVLPR�)UDQFR�3��GD�WHU]R�D�VHWWLPR��*LDPSDROR�GDTXDUWR� D� QRQR�� *LXVHSSH� =�� GD� VHWWLPR� DYHQWXQHVLPR«

*LXOLR�HG�$OHVVDQGUR�SHUz�VRQR�VHPSUH
Ou��HG�q�TXHVWD� OD� IRU]D�GHL�JUDQGL��6DUDQQRSURSULR�ORUR�D�JLRFDUVL�LO�WLWROR�

JD]GDY#OLEHUR�LW

3RNHU
4XDUWD�YLWWRULD�GL�(Q]R�VX�XQD�&DUUHUD
VXSHUFROODWD

&KH� OD�6XSHU*7�QRQ�³WLUL´�FH�Q¶HUDYDPRJLj� DFFRUWL� GD� TXDOFKH� JDUD�� HG� LO� VHVWRDSSXQWDPHQWR� GL� TXHOOD� FKH� RUPDL� HUD� OD
FODVVH� UHJLQD� QRQ� KD� VPHQWLWR� TXHVWDWHQGHQ]D�� 2UPDL� VL� IDWLFD� D� UDJJLXQJHUH� ODGRSSLD� FLIUD� GHL� SDUWHFLSDQWL�� H� TXHVWRQRQRVWDQWH� L� FRQVXHWL� QROHJJL� GL� DOFXQL³PXOWLSURSULHWDUL´�� *LRYHGu� VL� q� SURYDWR� D
FDPELDUH� TXDOFRVD� DXPHQWDQGR� LO� ³IRQGR´GHOOD� &DUUHUD� QHO� WHQWDWLYR� GL� ULGXUUH� LYDQWDJJL� GHULYDQWL� GDOOH� DOFKLPLH� VXOOHJRPPH�� PD� SUREDELOPHQWH� VL� q� HVDJHUDWRQHOOD� FROODWXUD�� ,O� IRQGR� q� ULVXOWDWR� LQIDWWLPROWR�HWHURJHQHR��VLD�IUD�FRUVLD�H�FRUVLD�FKH
GD� FXUYD� D� FXUYD��/D� VLWXD]LRQH�FRPXQTXHPLJOLRUHUj� VLFXUDPHQWH� FRO� WHPSR�� HQHPPHQR� 0DUFR� %�� SRWUj� SL�� ODPHQWDUVLGHOOD�³VOLWWHUD´«

6DOWDWH� OH� SURYH� FURQRPHWUDWH� �FKLVVj
SHUFKp���QHOOD�SULPD�EDWWHULD� WURYLDPR� L�GXH'DYLGH��TXHOOR�YHFFKLR�H�TXHOOR�QXRYR���*LJLH� L� GXH� IUDWHOORQL� *LDPSDROR� H� )DELR�1RQRVWDQWH�L�SUREOHPL�QHOOH�OLEHUH��q�SURSULRTXHVW¶XOWLPR��VHFRQGR�LQ�JDUD���VXOOD�1LQFR�D�PRVWUDUH� LO�PLJOLRU�DGDWWDPHQWR�DOOD�SLVWD�
H� L� VXRL� WHPSL� VILRUDQR� ULSHWXWDPHQWH� L� ��VHFRQGL�QHWWL��&L�SURYD�'DYLGH�D�UHJJHUQH�LOSDVVR�� H� SHU� XQ� SDLR� GL� FRUVLH� OD� ULPRQWDVHPEUD� SRVVLELOH�� PD� SRL� SUREOHPL� WHFQLFLVXOOD� ³VXD´� 1LVVDQ� OR� EORFFKHUDQQR� D� SL�
ULSUHVH�� /¶DWWHQ]LRQH� VL� VSRVWD� DOORUD� VXOOHUHWURYLH�� GRYH� UHPDQR� *LDPSDROR�� *LJL� H'DYLGH� 0�� Ê� SURSULR� 'DYLGH� �� D� PDUFLDUHPHJOLR�� PD� OD� VXD� JXLGD� PDQFD� DQFRUD� GLFRQWLQXLWj�� PHQWUH� L� WHPSL� VXO� JLUR� VRQRPROWR� SURPHWWHQWL�� ,O� GXHOOR� IUD� -XPSDROR� H
*LJL� VHPEUD� LQYHFH� XQ� GHPROLWLRQ� GHUE\�

FRQ� UXPRUL� VWUD]LDQWL� FKH� SURYHQJRQR� GDOOH
YHWWXUH� VHQ]D� VSLHJD]LRQH� DOFXQD�� /DVSXQWD��VL�ID�SHU�GLUH��LO�YLFHQWLQR��FKH�D�ILQHJDUD�WLUD�XQ�VRVSLURQH�GL�VROOLHYR«

1HO� IUDWWHPSR� OD� SLVWD� SUREDELOPHQWH� qJLj� PLJOLRUDWD�� H� OD� FRQIHUPD� DUULYD� GDOOD
VHFRQGD� EDWWHULD�� GRYH� %XPSXV� DSSURILWWDGHOOH� FRUVLH� FHQWUDOL� �H� GL� TXDOFKH� VYDULRQHGHJOL�DOWUL�TXDWWUR��SHU�SUHQGHUH� OD� WHVWD�GHOJUXSSR��'XUD�FLUFD�PHWj�JDUD� O¶LOOXVLRQH�GHOQRVWUR� 3UHVLGHQWH�� SRL� VL� DUUHQGHUj� DOODPDQLIHVWD� VXSHULRULWj� GHO� VROLWR� (Q]R�� FKH
ULQYLHQH� GDOOH� UHWURYLH� D� VXRQ� GL� UHFRUG�� LOOLPLWH� VL� VSRVWHUj� SURJUHVVLYDPHQWH� ILQR� DOWHPSR� UDJJXDUGHYROH�GL� ��������$�%XPSXVEDWWXWR��QXOOD�VHPEUD�IUDSSRUVL�IUD�LO�GHFDQRH� OD� TXDUWD� YLWWRULD� LQ� FDPSLRQDWR�� PD� OH
SUHVWD]LRQL�GHOOD�VXD�0F/DUHQ�VHPEUDQR� LQFDOR�� PHQWUH� GD� GLHWUR� VSXQWD� 9DOWHU�� FKHUHFXSHUD�SULPD� VX�%XPSXV�H� SRL� VX� (Q]R�DSSURILWWDQGR� GHOOH� FRUVLH� IDYRUHYROL�� 8QSDLR�GL�XVFLWH�GHO� OHDGHU�GDQQR�O¶LOOXVLRQH�GLXQ� SRVVLELOH� ULDJJDQFLR� DG� RSHUD� GL� 9DOWHU�
PD� LO�EHHS� ILQDOH�FRQJHOD� OD� VLWXD]LRQH�FRQTXHOOD� FKH� VHPEUD� HVVHUH� OD� JHUDUFKLDFRQVROLGDWD� GL� TXHVWD� VWDJLRQH�� 6FDUVHVRGGLVID]LRQL� SHU� *LRUJLR�� FKH� OLWLJD� FROPH]]R�SHU� WXWWD� OD�JDUD��PHQWUH�(PLOLR�QRQ
VHPEUD�WURYDUH�FRQWLQXLWj�FRQ�OD�VXD�6ORW�LW�YHORFH�PD�QRQ�VLFXUD�

JD]GDY#OLEHUR�LW
& / $ 6 6 , ) , & $
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7ULYHQHWR

1RPH��HWj�H�GXH�SDUROH�VXOOD�WXD
SURIHVVLRQH�
)UDQFR�'H�3DROL��JUDILFR�
&RPH�H�TXDQGR�KDL�VDSXWR
GHOO¶HVLVWHQ]D�GHO�95VORW"
'D�0LFUR�PDFUR�
&RP¶q�VWDWR�O¶LPSDWWR"
%XRQR�
4XDOL�JOL�DVSHWWL�SL��SRVLWLYL�GL�TXHVWD
DWWLYLWj"
/D�3DVVLRQH�SHU�OH�DXWR�H�QRQ�GHO�EDU�
&RVD�SHQVD�OD�WXD�FRPSDJQD�GHO�WXR
KREE\"
$VVROXWDPHQWH�IDYRUHYROH�
3HU�WH�FRQWD�GL�SL��LO�ULVXOWDWR�R�HVVHUFL
FRPXQTXH"
(VVHUFL�FRPXQTXH��DQFKH�VH�TXDOFKH
YLWWRULD�WL�Gj�OD�FDULFD�
/H�WXH�FDWHJRULH�SUHIHULWH"
*7�$:��7UXFN��6XSHU*7��6LOKRXHWWH�
&RVD�QRQ�GLJHULVFL�SURSULR"
4XDQGR�YLHQH�D�PDQFDUH�O
HGXFD]LRQH�R
FL�VL�DOWHUD��SHUFKp�DOOD�ILQH�q�XQ�JLRFR�
9RUUHVWL�SURSULR�WRJOLHUWL�OD
VRGGLVID]LRQH�GL«
'DUH�XQ�SR¶�SL��GL��FDORUH��DOO
DPELHQWH
�YHGL�0LODQR�����6RUDJQD��H�PDJDUL�XQ
EDJQR«
*UD]LH�

5HYLHZ
&DUUHOODWD�IRWRJUDILFD�VXO�7ULYHQHWR
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ð�1RVWDOJLD��î
1HO������OD�3ROLVWLO� ODQFLDYD�XQ�FRQFRUVR� L� FXL�YLQFLWRUL�SRWHYDQR�DVVLVWHUH�DG�XQ�*3
UHDOH��1HOOD�IRWR�VL�ULFRQRVFRQR�+XQW�H�:DWVRQ�

,O�VHUYL]LR�IRWRJUDILFR�VXO�7ULYHQHWR�q�VWDWR
UHDOL]]DWR�VROR�JUD]LH�DOOH�IRWR�GL�/XFLR&RFFKL��FKH�ULQJUD]LDPR�SXEEOLFDPHQWH�SHULO�FRQWULEXWR�

JD]GDY#OLEHUR�LW


