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0DUN�2QH
8QD«�VFRVVD�DO�5DOO\�6KRZ�
/XQHGu�VHUD�VL�q�VYROWR�XQR�GHJOL�HYHQWL�WHVW
GHOOD�QXRYD�VWDJLRQH��HG�q�WRFFDWR�SURSULR�DO
UDOO\� DSULUH� TXHVWD� VHULH� GL� QRYLWj�� )RUVH
VDUj� VWDWR� XQ� FDVR� LQL]LDUH
SURSULR� FRQ� TXHVWD� FDWHJRULD�
FKH� q� GL� VLFXUR� XQD� GHOOH
VSHFLDOLWj� FKH� DWWLUDQR� VHPSUH
SL�� SDUWHFLSDQWL� DO� FOXE�� YXRL
SHU�OH�FRQWLQXH�QRYLWj��YXRL�SHU
OH� LQVLGLH� FKH� SURSRQH� OD
FDWHJRULD�� PD� VRSUDWWXWWR
SHUFKp� TXDQGR� SDUWL� QRQ� VDL
PDL� FRVD� WL� DVSHWWD� GLHWUR� OD
FXUYD� �O¶LQFRJQLWD� q� LO� FXRUH� SXOVDQWH� GHO
UDOO\��
(FFR�TXLQGL�FKH�VL�SUHVHQWDQR�LQ����DO�YLD�GL

TXHOOR� FKH� DEELDPR� FKLDPDWR� 95VORW� 5DOO\
6KRZ��XQD�VRUWD�GL�0HPRULDO�%HWWHJD��GRYH�L
FRQFRUUHQWL� VL� VFRQWUDQR� XQR� FRQWUR� XQR� DO
PHJOLR�GL���SURYH��VRQR�VWDWH�YDJOLDWH� WDQWH
LSRWHVL�H�VWXGLDWH�YDULH�SRVVLELOLWj��GL�FRQWUR
DYHYDPR�VHPSUH�LO�IDWWRUH�WHPSR��TXLQGL�VL�q
GHFLVR�GL�SDUWLUH�FRQ�O¶RUGLQH�GL�FODVVLILFD�GL
FDPSLRQDWR� GHOOD� VWDJLRQH� SUHFHGHQWH�� GL
QRQ�ULOHYDUH�WHPSL��PD�VRSUDWWXWWR�GL�RSWDUH
SHU�L�ULSHVFDJJL�GL�WXWWL�JOL�HOLPLQDWL�
$OOH�������SDUWH�OD�SULPD�FRSSLD�H�YLD�YLD�OH
DOWUH� XQGLFL�� /D� JDUD� VL� SUHDQQXQFLD� VXELWR
GLYHUWHQWH� H� VHOHWWLYD�� GDWL� L� �� JLUL� H
O¶HOLPLQD]LRQH� GLUHWWD�� XQ� SLFFROR� HUURUH� GHO
SLORWD�R�GHOO¶DVVLVWHQ]D�VL�SDJD�FDUR��H�QRQ
GD� XOWLPR� LQFLGH� DQFKH� LO� FRQWLQXR� VILRUDUVL
GHOOH�DXWR� LQ�SLVWD��6L�DUULYD�FRVu� LQ�SHUIHWWR
RUDULR� D� VWLODUH� LO� WDEHOORQH� GHL� ULSHVFDWL�� H

TXL�DUULYD�XQ�JUDQGH�DLXWR�GD�SDUWH�GL
0DUFR� %��� HVSHUWR� QRQ� VROR� GL
VORW� PD� DQFKH� GL� WDEHOORQL
WHQQLVWLFL�� DJJLXVWD� OH� FRSSLH� H
Gj� XQD� URWD]LRQH� SL�� HTXD�� H
SLDQR� SLDQR� LQL]LD� D� VWLODUVL� XQD
FODVVLILFD� FKH� YHGH� WUD� JOL
HOLPLQDWL� DQFKH� FRQFRUUHQWL� FKH
VROLWDPHQWH� EHQ� ILJXUDQR� LQ
FODVVLILFD�� 9LFHYHUVD� LQL]LDQR� D
IDUVL� VWUDGD� WUD� OH� EDWWHULH� GL

HOLPLQD]LRQH�QRPL� LQVROLWL��)UDQFR��5LFFDUGR
0���6WHIDQR�1���VROR�SHU�FLWDUQH�DOFXQL�
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3ULPD�OLYUHD�GHOOD�3RUVFKH�����165��FKH
YD�D�ULPSROSDUH�OH�ILOD�GHOOD�&ODVVLF�$16,�

3ULPH�IRWR�XIILFLDOL�GHOOD�3RUVFKH����
GHOOD�055&��VX�6ORW�&DU�1HZV�

%HOOLVVLPD�YHUVLRQH�GD�SLVWD�GHOOD
*ROI�*7,�6SLULW�OXQHGu������

7URIHR�&OXE
JLRYHGu������
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�D�*7�/LJKW

7UD� VRUULVL H
PXJXJQL
SHU� L
ULVXOWDWL
RWWHQXWL� DUULYLDPR
DOOD� ILQH� GL� TXHVWR� VKRZ� SHU
VWUDGD� VL� VRQR� SHUVL� $OHVVDQGUR�� 'DYLGH�
*LXOLR��$JR�H�DOWUL� UDOOLVWL�GRF��6L� DUULYD�FRVu
DG�DYHUH�FRPH�ILQDOLVWL�0DUFR��6WHIDQR�1��H
)HGHULFR��FRQ�TXHVW¶XOWLPR�LQ�]RQD�URVVD�SHU
LO� ULHQWUR� D� FDVD�� FRQ� WDQWR� GL� VRUHOOD
SUHVHQWH� FRPH� XQD� ³JUROD´� FKH� VRIILD� SHU
SRUWDUOR�YLD�

0D�LO�JLRYDQH�UDOOLVWD��UHGXFH�GDL�&DPSLRQDWL
,WDOLDQL�� ID� VFXGR�� VL� WDSSD� OH� RUHFFKLH� H� VL
GLIHQGH�SULPD�GDJOL�DWWDFFKL�GL�6WHIDQR�1���H
SRL� EHQ� ILJXUD� FRQFHGHQGR� OD� YLWWRULD� D
0DUFR� VROR� DOOD� EHOOD�� 5LWURYLDPR� FRVu� VXO
JUDGLQR� SL�� DOWR� GHO� SRGLR� SURSULR� 0DUFR�
ODWLWDQWH�GD�DQQL�GDOO¶DOWD�FODVVLILFD�GHL� UDOO\�
PD� EHQ� SURSHQVR� D� XQ� SL�� IRUWH� LPSHJQR
QHOOD�FDWHJRULD�

6L�q�FRQFOXVR�FRVu� LQ�SHUIHWWR�RUDULR�TXHVWR
SULPR� WHQWDWLYR� QRQ� SULYR� GL� VEDYDWXUH�
FRPXQTXH� DJJLXVWDELOL� H� PLJOLRUDELOL�
DSSXQWDPHQWR�TXLQGL�SHU� LO�SURVVLPR� UDOO\� LO
��� QRYHPEUH� �VX� WHUUD��� H� DO� SURVVLPR
HYHQWR� VSHFLDOH� LO� ��� GLFHPEUH�� FRQ� LO� *LUR
'¶,WDOLD��6LOKRXHWWH��

$OHVVDQGUR
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,Q����SHU�OD�SULPD
/D�QXRYD�FDWHJRULD�SDUWH�FRO�SLHGH�JLXVWR

*LRYHGu� VHUD�� DOOD� SULPD� GHO� *7� /LJKW�
F¶HUD�FXULRVLWj�SHU�OD�ULVSRVWD�GHO�95VORW�DOOD
QXRYD� FDWHJRULD�� GRSR� LO� VXFFHVVR
GHOO¶RXYHUWXUH� GHOOD� 6XSHU*7�� 6L� q� WRFFDWD
DQFRUD�XQD�YROWD�TXRWD�����FKH�ULPDQH�XQD
FLIUD� VLJQLILFDWLYD� LQ� WHUPLQL� GL
SDUWHFLSD]LRQH�� 6RSUDWWXWWR� VL� VRQR� YLVWL
DQFKH� YROWL� QXRYL�� JHQWH� FLRq� FKH
QRUPDOPHQWH� QRQ� SDUWHFLSD� DOOH� FDWHJRULH
3UR�� FRQ� OD� FRSSLD� )UDQFR� 3�� H� 0LUFR� LQ
WHVWD�

8Q�DOWUR�LPSRUWDQWH�VHJQDOH�q�GDWR�GDOOH
GRWD]LRQL��SHUFKp�SUREDELOPHQWH�DQFRUD�QRQ
VRQR�VWDWH�GHFUHWDWH�SUHFLVH�JHUDUFKLH��YHUH
R� SUHVXQWH� FKH� VLDQR�� (� DOORUD� VSD]LR� DOOD
IDQWDVLD�� FRQ� XQR� VFKLHUDPHQWR� SLXWWRVWR
DPSLR��FKH�YD�GDOOH�FODVVLFKH�$XGL�H�1LVVDQ
6ORW�LW�� DOOH� 5H\QDUG�� 'DOODUD� H� &RXUDJH
6SLULW�� DOOD� 7R\RWD� 6FDOHDXWR�055&� H� DOOD
/ROD�)O\��SHU�FKLXGHUH�FRQ�OH�QXRYH�3HXJHRW
$YDQW� 6ORW� H� OH� QXRYLVVLPH� $FXUD� 1LQFR�
1RYH� YHWWXUH� GLYHUVH� VX� YHQWL� SDUWHQWL�
QLHQWH�PDOH�

6FDUWDWD� O¶LSRWHVL� GHOOH� SURYH
FURQRPHWUDWH�SHU� LO� SURWUDUVL� GHOOH� YHULILFKH�
FKH� KDQQR� FRQWHPSODWR� XQD� VHVVLRQH
DJJLXQWLYD� GL� FRQWUROOR� GHL� PRWRUL� EDVDWD
VXOOH� WDEHOOH� DSSRVLWDPHQWH� SURGRWWH� GD
(Q]R� �FKH�FRQWHPSODQR� OH� UDSSRUWDWXUH�SHU
PLVXUDUH�LO�UHJLPH�GL�URWD]LRQH�DOOD�UXRWD���OH
PDQFKH�YHQJRQR�FRVWUXLWH�VXOOD�EDVH�GL�XQ
UDQNLQJ�YLUWXDOH��FHUFDQGR�GL�ULVSHWWDUH�L�UHDOL
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LO�EDJQR�YLFLQR�DOOH
SLVWH�UDOO\��ROWUH�DOOD
QHYH«�OD�QHEELD�
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YDORUL�LQ�FDPSR��1H�HVFRQR�GXH�PDQFKH�GD
VHWWH�H�XQD�GD�VHL��TXHOOD�GHL�SL��YHORFL�

/D� VFDOHWWD� VDUj� ULVSHWWDWD� GDO� ULVXOWDWR
GHOOD� SULPD�EDWWHULD��PHQWUH� QHOOD� VHFRQGD�
FRPH�YHGUHPR��FL�VDUDQQR�GHOOH�VRUSUHVH�

$QGUHD� 0�� YLHQH� SHU� O¶RFFDVLRQH
DIILDQFDWR�GDO�JLJDQWHVFR�IUDWHOOR�$OHVVLR��DO
GHEXWWR� VWDJLRQDOH�� ROWUH� FKH� GDOO¶DPLFR
6WHIDQR�&��� IDQQR� ORUR�FRPSDJQLD� LO�SLFFROR
(PDQXHOH�H�L�WUH�YHJOLDUGL�0LUFR��6WHIDQR�3�
H� *LRUJLRWRYHU�� FRVu� FKH� D� JXDUGDUH� OD
SRVWD]LRQH� GL� JXLGD� VHPEUD� GL� YHGHUH� LO
GLDJUDPPD�GHOO¶XOWLPD�VHWWLPDQD�GL�ERUVD«

&RPXQTXH� ID� SLDFHUH� YHGHUH� SURSULR
)HUUDUHVL� MXQLRU� SUHFHGHUH� OD� PXWD� GHL
PDWXVD��FRQ�LO�VROR�$QGUHD�D�VWDUJOL�GDYDQWL�
,O� YLFHQWLQR� FKLXGH� L� ��� PLQXWL� FRQ� EXRQ
PDUJLQH�� PD� GLHWUR� (PDQXHOH� UHVLVWH� DJOL
DWWDFFKL� GHL� ³JUDQGL´�� FRQ� 0LUFR� LQ� WHVWD�
SRUWDQGRVL� LQ� VHFRQGD� SRVL]LRQH� QHOOD
FODVVLILFD�SURYYLVRULD�

$OHVVDQGUR� VL� q� DXWRUHWURFHVVR� LQ
VHFRQGD� PDQFKH�� PD� QHOOH� SURYH� OLEHUH� VL
YHGHYD� FKH� LO� VXR� SDVVR� HUD� D� OLYHOOR� GHL
SULPLVVLPL��GLVFRUVR�DQDORJR�SHU�(PLOLR��SHU
OD� SULPD� YROWD� DO� YLD� TXHVW¶DQQR� FRQ� XQ
PH]]R�SUHSDUDWR� LQ�SURSULR��&¶q� SRL�$OYLVH�
SULPR� IUD� OH� ³/LJKW´� QHOOD� JDUD� GL� DSHUWXUD
6XSHU*7�� SRL� /XFLR�� XOWLPDPHQWH� SLXWWRVWR
ODWLWDQWH��TXLQGL� OD� FRSSLD�GDO�VDSRUH�DQWLFR
'DYLGH�5REHUWR�� SHU� FKLXGHUH� FRO
³GHEXWWDQWH´�)UDQFR�3���DUPDWR�GHOOD�QXRYD
EDUFKHWWD�1LQFR�

'RSR�XQ�SDLR�GL� IDOVH�SDUWHQ]H�GRYXWH
DO� ULSRVL]LRQDPHQWR� GHOOH� IRWRFHOOXOH�� VL
FRQIHUPD� TXDQWR� YLVWR� QHOOH� OLEHUH�� Oj
GDYDQWL�VH�OD�JLRFDQR�(PLOLR�HG�$OHVVDQGUR�

FRO� VHFRQGR� FKH� WHQWD� D� SL�� ULSUHVH� GL
LQVLGLDUH� LO� OHDGHU�� DPEHGXH� VSHVVR� DO� GL
VRWWR�GHO�OLPLWH�GHL����VHFRQGL��&KLXGHUDQQR
QHOO¶RUGLQH��GLYLVL�GD�PHQR�GL�XQ�JLUR�PD�EHQ
GDYDQWL�DO�SULPR�GHJOL�LQVHJXLWRUL��)UDQFR�3��
FKH� SHU� WXWWD� OD� JDUD� ORWWD� FRQ� 'DYLGH� H
5REHUWR�VXO�ILOR�GHL�VHWWRUL��3L��VWDFFDWL�/XFLR
H�$OYLVH�� FRPXQTXH�EHQ� GDYDQWL� DOOD� SULPD
PDQFKH��D�SDUWH�LO�VROR�$QGUHD�0��

/D� WHU]D� EDWWHULD� QRQ� ULVHQWH� GHO
WXUQRYHU�� SHUFKp� GD� VROL� VHL� FRQFRUUHQWL�
4XLQGL� q� SL�� GLUHWWD� OD� SHUFH]LRQH� GHO
ULVXOWDWR�� DQFKH� SHUFKp� LO� :LQFURQR
UHVWLWXLVFH� L� SDU]LDOL� ULVSHWWR� DOOH� PDQFKH
SUHFHGHQWL��&RO�SDVVDUH�GHL�PLQXWL�FL� UHQGH
FRVu�FRQWR�FKH� OD�SUHVWD]LRQH�GL�(Q]R��PDL
LQVLGLDWR� GDL� ULYDOL� GLUHWWL�� q� LQYHFH� WXWWD� GD
YHULILFDUH�QHL� FRQIURQWL� GL�(PLOLR�H�DQFKH� GL
$OHVVDQGUR�� &RO� YDQWDJJLR� GL� VDSHU� TXDQWR
KDQQR� IDWWR� JOL� DOWUL�� LO� GHFDQR� VSLQJH� VXO
WDVWR� LQDQHOODQGR� JLUL� UHFRUG� D� ULSHWL]LRQH�
WXWWDYLD� OD� JUDGXDWRULD� UHVWLWXLWD� GDO� SF� DG
RJQL� PLQXWR� FRQWLQXD� D� GDUH� LO� 3LHU� Ou� D
ULGRVVR�� PHQWUH� $OH� SHUGH� FRQWDWWR�� 1HO
IUDWWHPSR�WXWWL�JOL�DOWUL�VRQR�UDJJUXSSDWL�QHOOR
VSD]LR� GL� XQ� JLUR�� D� SDUWH� 0DUFR� %�� FKH
ODPHQWD� O¶HFFHVVLYD� SLJUL]LD� GHO� VXR� 1&��
³«OD� PH� WHVWD� H� µO� YRVWUR� PRWRU«´�
/¶DOWHUQDUVL�GHOOH�FRUVLH�SURGXFH� LO� UHFXSHUR
GHO�/DPEUR�H�GL�%XPSXV�D�VFDSLWR�GL�9DOWHU�
PHQWUH� *LDPSDROR� UHVLVWH� DOOH� VSDOOH� GL

(Q]R��,O�ILQDOH�q�PHQR�VFRQWDWR�GHO�SUHYLVWR�
SHUFKp�LO�OHDGHU�GHOO¶XOWLPD�EDWWHULD�ULXVFLUj�D
VRSUDYDQ]DUH� LO� YLQFLWRUH�GHOOD� VHFRQGD�SHU
VROL�RWWR�VHWWRUL��TXDWWUR�PHWUL�FKH�YDOJRQR�OD
YLWWRULD� QHOOD� SULPD� JDUD� GHOOD� FDWHJRULD�
&RPSOHWD� LO�SRGLR�$OHVVDQGUR��FKH�SUHFHGH
LO� SXU� PHULWHYROH� *LDPSDROR�� FKH� VL� GHYH
DFFRQWHQWDUH�GHO�TXDUWR�SRVWR�

6HWWH�YHWWXUH�GLYHUVH�QHL�SULPL�RWWR�SRVWL�
YHGUHPR� FRVD� DFFDGUj� SDVVDQGR� VXOOD� VHL
FRUVLH�1LQFR�
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&RPH�QDVFH�OD�³JD]]D´
1HJOL�XOWLPL�WHPSL�q�FUHVFLXWD�OD�FXULRVLWj�SHU
OD�JD]]HWWD��VRSUDWWXWWR�DO�GL�IXRUL�GHO�QRVWUR
FOXE��DQFKH�SHU�PHULWR�GHOOD�SXEEOLFD]LRQH
VX�WXWWRVORW�LW��VHJXLWD�GD�3DROR
³PXVVRYRODQWH´���H�LQ�SL��GL�XQD�RFFDVLRQH
FL�VRQR�VWDWH�FKLHVWH�LQIRUPD]LRQL�VX�FRPH
QDVFH�LO�QRVWUR�EROOHWWLQR�VHWWLPDQDOH��8Q
UHVSRQVDELOH�GL�FOXE�FL�KD�DGGLULWWXUD�FKLHVWR
GL�FORQDUH�LQ�SDUWH�LO�QRVWUR�IRUPDW��FRVD�FKH
RYYLDPHQWH�FL�KD�IDWWR�SLDFHUH�
Ê�VWDWD�SHU�QRL�XQ¶RSSRUWXQLWj�SHU�ULIOHWWHUH
VX�TXHOOR�FKH�RUPDL�q�XQ�SURFHVVR
FRQVROLGDWR��ULWPDWR�GDOOH�GXH�JDUH
VHWWLPDQDOL��PD�EDVDWR�DQFKH�VXL�FRQWULEXWL
GHL�VRFL��RJJL�PHQR�UDUL�FKH�LQ�SDVVDWR�
&L�VLDPR�DFFRUWL�DOORUD�FKH�D�PRQWH�F¶q
LQQDQ]LWXWWR�OD�UDFFROWD�GHL�GDWL��FRVWUXLWD
DWWRUQR�DOOH�FODVVLILFKH�GHOOH�JDUH��1RQ�D
FDVR�LQIDWWL�OD�JD]]HWWD�QDVFH�LO�PDUWHGu�H�LO
YHQHUGu��QRUPDOPHQWH�QHOOD�SDXVD�SUDQ]R�
FLRq�QHL�JLRUQL�VXFFHVVLYL�DOOH�JDUH�
/D�SULPD�RSHUD]LRQH�q�OD�WUDQVFRGLILFD�GHO
ILOH��KWPO�JHQHUDWR�GDO�:LQFURQR��LQ�ILOH�[OV�GL
([FHO��LO�IRJOLR�HOHWWURQLFR�SHU�HFFHOOHQ]D�
4XLQGL�VL�SDVVD�DG�LQWHJUDUH�OD�JUDGXDWRULD
GL�FDPSLRQDWR��FRQ�O¶HYHQWXDOH
DJJLRUQDPHQWR�GHJOL�VFDUWL��FL�VRQR�SRL�DOWUL
ILOH�DFFHVVRUL�FKH�WHQJRQR�FRQWR�GHOOH
SUHVHQ]H�DG�RJQL�FDWHJRULD�FRQ�OH�YDULD]LRQL
SHUFHQWXDOL��GHO�QXPHUR�GL�SDUWHFLSD]LRQL�SHU
RJQL�SLORWD��GHO�QXPHUR�GL�YLWWRULH��GHL�SXQWL
WRWDOL�UDFFROWL�GD�RJQXQR�LQ�WXWWH�OH�FODVVL��LO
FRVLGGHWWR�³VXSHUJUDQGHVODP´���GHO�QXPHUR
GL�SURYH�VSHFLDOL�YLQWH�QHL�UDOO\��TXLQGL�XQ�ILOH
LQ�FXL�YHQJRQR�DQQRWDWH�OH�QXRYH�LVFUL]LRQL
DO�FOXE�H�DQFKH�OH�SUHVHQ]H�RFFDVLRQDOL��LQ
WRWDOH�FLUFD�����SHUVRQH���
$WWRUQR�D�TXHVWL�GDWL�YHQJRQR�FRVWUXLWL�L
FRPPHQWL�DOOH�JDUH�H�DQFKH�TXDOFKH�IODVK
QHOOD�UXEULFD�³LQIRFOXE´��PD�WDOYROWD�VL�GHYH
ULIDUVL�DQFKH�DOOD�SRVWD�ULFHYXWD�GDL�VRFL�
VRSUDWWXWWR�LQ�RFFDVLRQH�GL�HSLVRGL�SDUWLFRODUL
R�VTXDOLILFKH��q�TXLQGL�LQGLVSHQVDELOH�XQ
SDVVDJJLR�VXO�SRUWDOH�GL�/LEHUR�SHU�OHJJHUH
OD�SRVWD��DQFKH�SHU�VFDULFDUH�L�FRQWULEXWL
IRWRJUDILFL�GHO�VROLWR�6WHIDQR�3���PD�QRQ�q
O¶XQLFR���SUH]LRVLVVLPR�FROODERUDWRUH�
'DOOD�UHWH�VL�DWWLQJH�DQFKH�SHU�OH�QRYLWj�
IDFHQGR�ULIHULPHQWR�DL�GXH�R�WUH�VLWL�FKH
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