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$QFKH�VX�1LQFR
&DPELD�OD�SLVWD�PD�QRQ�FDPELD�LO�ULVXOWDWR�
DQFRUD�9DOWHU

)LQR� DOOH� ��� H� ���� RUDULR� LQ� FXL� SHU
UHJRODPHQWR�VL�VWDFFD�FRUUHQWH�GDOOD�SLVWDSHU� LQL]LDUH� DG� LQVHULUH� L� QRPLGHL� FRQFRUUHQWL� QHO� ZLQFURQR�9DOWHU� H� 'DYLGH� KDQQRJXDUGDWR� OD� SRUWD� GL� LQJUHVVR
QHOO¶DWWHVD�GL�YHGHU�VPHQWLWD� ODORUR�SDXUD�GL�XQD� IOHVVLRQH�QHOULFKLDPR� GHOOD� ULQQRYDWDFDWHJRULD� UHJLQD�� /H� TXDWWURPDQFKH� TXDVL� SLHQH� KDQQRDQFRUD� XQD� YROWD� IXJDWR� L
WLPRUL�� H� TXHVWR� JUD]LH� DOOHDGHVLRQL� UDFFROWH� GDOOD� QHRQDWD� *7� /LJKW�XQD�FDWHJRULD�FKH�KD�LO�SUHJLR�GL�PDQWHQHUHXQ�GLVFUHWR�FRQWHQXWR� WHFQLFR�VHQ]D� WURSSRUHVWULQJHUH�OD�JDPPD�GHL�PRGHOOL�XWLOL]]DELOL�
6FRUUHQGR�OD�OLVWD�GHJOL� LVFULWWL�� LQIDWWL��VL�SXzQRWDUH� OD� WUDVYHUVDOLWj� GHOOH� VFHOWH�� FKHYDQQR�GDOOH�FODVVLFKH�6ORW�LW�DOOH�PDUFKH�SL�GLVSDUDWH��QRQ�HVFOXVH�OH�SL��UHFHQWL�

$OOD�6XSHU*7�UHVWD�DQFRUDWD�OD�³YHFFKLDJXDUGLD´�� IRUVH� SHU� LO� SUHVWLJLR� FKH� HVVD
SRUWD� GD� VHPSUH� FRQ� Vp�� TXDOH� PDVVLPDHVSUHVVLRQH�GHOO¶HODERUD]LRQH�GL�XQD�VORWFDULQ� SODVWLFD�� IRUVH� SHU� OD� YRJOLD� GL� VXSHUDUHTXHVWR� R� TXHO� ULYDOH�� FKH� PDJDUL� QHOODSUHFHGHQWH�VWDJLRQH� WL� KD�PRUWLILFDWR��1HJOL
XOWLPL�WUH�DQQL��LQIDWWL��L�YLQFLWRUL�VRQR�VHPSUHVWDWL� GLYHUVL�� SDVVDQGR� GD� 9DOWHU� DG� (PLOLRDG�(Q]R��PD� LQ�XQ�SDVVDWR�PHQR�SURVVLPRDQFKH�%XPSXV�DYHYD�DYXWR� OD� VXD�GRVH�GLJORULD�

/XQHGu� SXUWURSSR� PDQFDYDQR� SURSULR%XPSXV� HG� (Q]R�� SHU� FXL� LO� JUXSSR� GHJOLLUULGXFLELOL� HUD� ULVWUHWWR� D� QRQ� SL�� GL� GLHFLFRQFRUUHQWL��FRPSUHVL�LO�SLFFROR�(PDQXHOH�H0DUFR� '�/�� ULHQWUDWR� TXHVW¶XOWLPR� LQ� JDUDGRSR�XQ�OXQJR�SHULRGR�GL�SDXVD�
6L�q�FHUFDWR�TXLQGL�GL�UDJJUXSSDUH�OH�GXHFDWHJRULH�� PD� LQHYLWDELOPHQWH� OD� WHU]DPDQFKH� ULVXOWDYD� PLVWD�� FRVD� QRQSDUWLFRODUPHQWH� QHJDWLYD�� YLVWR� LO� ULGRWWRGLYDULR� IUD� OH� PLJOLRUL� ³OLJKW´� H� OH� SHJJLRUL

³VXSHU´�
8OWHULRUH� VXVSHQVH� VL� HUD� DJJLXQWD� QHOSUHJDUD�� TXDQGR� VL� HUD� LSRWL]]DWD� ODWUDVOD]LRQH� VXOOD�&DUUHUD� GL� TXHVWD� WHU]D� GLFDPSLRQDWR��YLVWR� O¶LPSURYYLVR�EODFN�RXW�GHOSF�DOODFFLDWR�DOOD�1LQFR��GRSR�SDUHFFKLH�RUH

GL� WHQWDWLYL� IUD� VDEDWR� H� LO� WDUGR� SRPHULJJLRGHOOR� VWHVVR� OXQHGu�� FRQ� OD� FRQVXHWDWHVWDUGDJJLQH� �H� PDOHGL]LRQL�'DYLGH�q�ULXVFLWR�D�ULSULVWLQDUH� LOWXWWR��JUD]LH�DOOD�GLVSRQLELOLWj�GHL
SF�FRQIHULWL�GDL�VRFL�SL��PXQLILFL�UHFHQWHPHQWH� )UDQFR� '��6WHIDQR� 3��� )UDQFR� H� 5REHUWR7��� H� JUD]LH� DO� FRQWULEXWRWHOHIRQLFR� GHO� WULHVWLQR� )UDQFR.HUR�� FKH� VSHULDPR� WUDJJD
OHJLWWLPD� VRGGLVID]LRQH� GDTXHVWR�LQFLVR��DPPHVVR�FKH�OR�OHJJD��

1RWD� LQIRUPDWLFD�� TXDQGR� FRSLDWH� ILOH� GLLQVWDOOD]LRQH� GD� XQ� FG�URP�� ULFRUGDWHYL� GLVSXQWDUH� VXFFHVVLYDPHQWH� OD� SURSULHWj� GL
³VROD� OHWWXUD´� GHL� ILOH� WUDVFULWWL� �SURSULDDSSXQWR� GHL� VXSSRUWL� QRQ� UHVFULYLELOL��DOWULPHQWL� LO� SURJUDPPD� QRQ� ULXVFLUjVXFFHVVLYDPHQWH�DG�XWLOL]]DUOL�

/D�SULPD�EDWWHULD�GD�FLQTXH�SDUWH�TXLQGL
LQ� RUDULR�� FRQ� )UDQFR� 3�� FKH� QRQ� LPSLHJDPROWR�D� IDU� YDOHUH� OH� VXH�GRWL�� VIUXWWDQGR�DO

�0 2 ' ( / � 1 ( : 6
$O�YHUR�QRQ� WURYD� LPSLHJR�DJRQLVWLFR� OD
)HUUDUL� );;�� PD� ULPDQH� XQD� YHWWXUD
VLFXUDPHQWH�HVFOXVLYD��1HOOD�UHDOWj�FRPH
QHOOR�VORW��'D�6&;�

$QQXQFLDWD� SHU� TXHVWR� PHVH� OD
FRQVHJQD� GHOO·DWWHVD� 3RUVFKH� ���� GL
165�� FKH� GHEXWWHUj� FRQ� XQR
VWXSHQGR� FRIDQHWWR� FKH� FL� ULSRUWD
DOO·DUULYR� LQ� SDUDWD� GHOOD� ��� RUH� GL
'D\WRQD�GHO������
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PDVVLPR� OH� SRWHQ]LDOLWj� GHOOD� QXRYD� $FXUD
1LQFR�� O¶LQVHSDUDELOH� 0LUFR� OR� VHJXH� DGLVWDQ]D�� PD� FRPXQTXH� TXHVWD� VDUj� XQDGHOOH� VXH� SL�� EHOOH� JDUH�� 0HQR� HIILFDFH� GLTXDQWR�FL�VL�DVSHWWDYD�OD�3HXJHRW�����GHOOD$YDQW� 6ORW�� H� LO� SULPR� FKH� QRQ� VH� OR
DVSHWWDYD� q� SURSULR (URV�� FKHDFFXPXOHUj� XQ ULWDUGRGL� TXDVL� �� JLULGDOOD� 1LVVDQ� GL0LUFR�� 1RQDUULYDQR�DOOD�ILQH�LQYHFH�Qp
0DQXHO��DUPDWR�GL�=\WHN�6ORWHU�Qp�&LFR��FKH� WLHQH� GXUR� ILQ� FKH�SXz�FRQ� OD1LVVDQ�SUHVWDWDJOL�GD�*LRUJLRQH�7RYHU�

/D� FLQTXLQD� VHJXHQWH� q� DOWUHWWDQWRHWHURJHQHD�� SHUFKp� DFFDQWR� DOOH� FRQVXHWH
$XGL�5��GL�'DYLGH�HG�(ULF��H�DOOD�1LVVDQ�GL6WHIDQR�&���FL�VRQR�OD�EHOOLVVLPD�&RXUDJH�GL$QGUHD�0��H�OD�QXRYD�5LOH\�VSHULPHQWDWD�GD6WHIDQR� 3��� 3�� VWD� SHU� SXUWURSSR�� SHUFKpO¶HVSHULPHQWR�GDUj�SHU�RUD�VFDUVL�IUXWWL��YLVWRFKH�3LFFROL�VHQLRU�QRQ�DQGUj�ROWUH�PHWj�JDUD
SULPD� GL� GHFLGHUH� FKH� F¶q� DQFRUD� GDODYRUDUH�� 1HDQFKH� O¶DOWUR� 6WHIDQR� VHPEUDJUDGLUH�SDUWLFRODUPHQWH�OD�ULVSRVWD�GHOOD�VXD5����� FRVLFFKp� OD� JDUD� VL� ULGXFH� DG� XQDVILGD� D� WUH�� FRQ� (ULF�� FKH� KD� DSSHQD
DFTXLVWDWR� OD� YHWWXUD� GD� *LRUJLRWRYHU�� FKHVWXSLVFH�WXWWL�DQGDQGR�VXELWR�LQ�WHVWD��3HU�ODYHULWj�(ULF�QRQ�q�QXRYR�D�TXHVWL�H[SORLW��VRORFKH� VWDYROWD� VL� LPSHJQD� SHU� FRQWHQHUH� LGDQQL� QHOOH� FRUVLH� HVWHUQH�� ULXVFHQGR� D
ULQWX]]DUH�JOL�DWWDFFKL�GHO�ULPRQWDQWH�'DYLGH�FKH�QHO�IUDWWHPSR�DYHYD�VXSHUDWR�SHU�VWUDGDO¶RWWLPR� $QGUHD�� DXWRUH� GL� XQD� EXRQDSDUWHQ]D��,�WUH�FKLXGRQR�FRPXQTXH�QHOO¶DUFRGL� XQ� JLUR�� FRQ� OD� VRUSUHVD� GL� (ULF� FKHVRSUDYDQ]D� WXWWL� QHOOD� SODWRQLFD� VILGD� IUD� OH
³OLJKW´�� GDYDQWL� DQFKH� DOO¶RWWLPR� )UDQFR� 3��YLQFLWRUH�GHOOD�PDQFKH�SUHFHGHQWH�

(ULF�QRQ�VDUj�SL��VXSHUDWR�GD�QHVVXQR�
SHUFKp� OH� GXH� YHWWXUH� HTXLSDJJLDWH� FRQPRWRUH�1&��FKH�SDUWRQR�QHOOD�WHU]D�EDWWHULDDFFXVHUDQQR� ULWDUGL� SHVDQWL�� (G� q� VWUDQR�SHUFKp�VLD�5LFFDUGR�FKH�$OYLVH�VRQR�SROOLFLSHVDQWL�� H� OR� KDQQR� JLj� GLPRVWUDWR�� 0DUFR
'�/���*LRUJLRWRYHU��(PDQXHOH� H�*LDPSDROR�DUPDWL�LQYHFH�GL�6XSHU*7��VRQR�VHSDUDWL�GDDPEL]LRQL� SLXWWRVWR� GLYHUVH�� $O� SULPREDVWD� WRJOLHUVL� XQ� SR¶� GL� UXJJLQH�GRSR� XQD� SUROXQJDWD� DVVHQ]D� GDOOHJDUH�� H� OR� IDUj� FRQ� XQD� FHUWD
DXWRUHYROH]]D�� FRQVLGHUDWR� LO� PH]]RGLIILFLOH� H� LO� SXOVDQWH� FKH� QRQ� OR� DJHYROD�*LRUJLRQH�ID�OD�VXD�JDUD�RQHVWD��PD�IRUVH�JOLPDQFD�XQ�SL]]LFR�GL�FRQYLQ]LRQH�LQ�SL���YLVWRFKH�FRQWLQXD�D�ULSHWHUVL�FKH�LO�GLWR�QRQ�F¶q��H

TXLQGL� KD� ILQLWR� SHU� FUHGHUFL�� $G� (PDQXHOHEDVWHUHEEH� FKH� SDSj� /DPEUR� VL«� JLUDVVHGDOO¶DOWUD� SDUWH�� FRVu� ULXVFLUHEEH� D� GLYHUWLUVLFRPH�VL�FRQYLHQH�DG�XQ�UDJD]]LQR�GHOOD�VXDHWj�� OD� VXD� JDUD� FRPXQTXH� SUHQGH� TXRWDVWUDGD�IDFHQGR��H�FRPH�DEELDPR�GHWWR�QHOOH
SUHFHGHQWL� RFFDVLRQL�� EXRQ� VDQJXH� QRQPHQWH�

,Q�FLPD�DOOD�FODVVLILFD�VL�LVVD�*LDPSDROR�QRQRVWDQWH� L� FRQVXHWL� EURQWRODPHQWLVXOO¶DVVLVWHQ]D�� FKH� VRQR� LO� FODVVLFR
VHUSHQWH�FKH�VL�PRUGH�OD�FRGD��QRQ�VL�VD�VHVLD� OXL� VIRUWXQDWR�� R� VH� VLDQR� L� FRPPLVVDULFKH��WHPHQGR�GL�GDQQHJJLDUOR��ILQLVFRQR�SHUSHJJLRUDUH� OD� VLWXD]LRQH�� &RPXQTXH� LOVLPSDWLFR�YLFHQWLQR�q�VHPSUH�D�WLUR�GL�SRGLR�
H�DQFKH�VWDYROWD�QRQ�VL�VPHQWLVFH��SRUWDQGROD� VXD�1LVVDQ� D� ��� JLUL� H� URWWL�� LQ� DWWHVD� GLYHGHUH�DOO¶RSHUD�LO�VHVWHWWR�FKH�FRQWD�

&KH� LO� VHVWHWWR� FRQWL�� VL� HYLQFH� JLj� GDLSULPL� PLQXWL�� TXDQGR� 9DOWHU� H� /DPEURFRQWLQXDQR�D�IDU�VXRQDUH�LO�ZLQFURQR��WDUDWR
LQ� FRUVD�� SHUFKp� DOO¶LQL]LR� LQYHFH� GHL� EHHSULVXRQDYDQR� GHOOH� SHUQDFFKLH«��VFHQGHQGR� ILQR� DO� OLPLWH� GHL� �� VHFRQGL� HPH]]R�� 8Q� DOWUR� FKH� VH� OH� WLUD� GD� VROR� q0DUFR�%���FKH�ULHVFH�DG�DXWRPXWLODUVL�ILQR�D
ULGXUUH� OD� ODPD� GHO� SLFN�XS� FRPH� TXHOOD� GLXQD«� 'URPRFDU�� *DUD� FRPSURPHVVD� PDQRQ� WDQWR�� SHUFKp� LO� ³JLXUDVVLFR´� DOOD� ILQHVDUj� LO�SULPR�D�EDJQDUVL�FRQ� OR�FKDPSDJQHVSUX]]DWR� GDO� SRGLR�� 4XDOFKH� SUREOHPLQRWHFQLFR�IUHQD�OH�DPEL]LRQL�GL�)DELR��DO�ULHQWUR
GRSR�XQ�SHULRGR�GL�ODWLWDQ]D��FRVLFFKp�DO�SL�JLRYDQH� GHL� %RQDWR� WRFFKHUj� PDQGDU� JL�DQFKH�VXO�IURQWH�GHOOD�IDLGD�IDPLOLDUH�

,QWDQWR� OD�JDUD�YROJH�D� IDYRUH�GL�9DOWHU�
WDQWR� FKH� /DPEUR�� LQWHQWR� D� UHJJHUQH� LOSDVVR�� ILQLVFH� SHU� QRQ� DYYHGHUVL� GHOODULPRQWD� GL� *LRUJLR�� FKH� VHQ]D� VHJQDUHWHPSRQL� VL� q� VHPSUH� PDQWHQXWR� D� EUHYHGLVWDQ]D� GDL� GXH� IXJJLWLYL�� 1HOO¶XOWLPD
IUD]LRQH�� FKH� L� GXH� GLVSXWDQR� VXOOH� FRUVLHHVWHUQH�� /DPEUR� FRPPHWWH� TXDOFKH� HUURUHLQ� SL�� H� ULVFKLD� LO� ULDJJDQFLR�� VDOYDWR� GDOUHODLV�TXDQGR�*LRUJLR�VHPEUDYD� Ou� SURQWR�DIDJRFLWDUOR�� 0D� FKLVVj�� FDSDFH� FKH� LOPLODQHVH�VWDYD�VROR�JLRFDQGR«

&¶q� SRFR� GD� GLUH� LQYHFH� VXOOD� SURYD� GL(PLOLR��SDUWLWR�FRQ�XQ�PH]]R�UDIID]]RQDWR�HPDL�UHDOPHQWH�LQ�JDUD�
1RQ� FL� VRQR� GLVFRUVL� QHPPHQR� SHU9DOWHU�� FKH� PHULWD� DPSLDPHQWH

O¶DIIHUPD]LRQH��H� FKH�FRPSOLFH� O¶DVVHQ]D�GL(Q]R��VL�SRUWD�ODUJDPHQWH�LQ�WHVWD�D�TXHVWRSULPR�FDPSLRQDWR�³PLVWR´�
JD]GDY#OLEHUR�LW
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�D�5DOO\�&ODVVLF6XO�YHOOXWR
'RPLQD�$OHVVDQGUR�FRQ�XQD����
VHPSOLFHPHQWH�SHUIHWWD
3HU�OD�VHFRQGD�SURYD�GHO�&DPSLRQDWR�5DOO\&ODVVLF� GXH� QRYLWj� DVVROXWH� YDQQR� DG
DJJLXQJHUVL�DO�JLj�QXWULWR�SDUFR�YHWWXUH�GHOODFDWHJRULD��VRQR�OD�$XGL�4XDWWUR�6:%�5HYHOOH�OD�5HQDXOW���*RUGLQL�SURGRWWD�GDOOD�6&;�

1RQ� q� UHFHQWLVVLPD� PD� GHEXWWDQHOO¶RFFDVLRQH�DQFKH�OD�6HDW�3DQGD�*UXSSR��� SURGRWWD� VHPSUH� GDOOD� SUROLILFD� FDVD
VSDJQROD� H� SRUWDWD� LQ� JDUD� GD� 'HQLV�� FKHSHU� O¶RFFDVLRQH�YHVWH� L�SDQQL�GL� XQ�JLRYDQH&DUORV�6DLQ]�

'HOOH� ��� VORWFDU� UDFFROWH� QHO� SDUFR� FKLXVR�EHQ����SRUWDQR�LPSUHVVR�LO�PDUFKLR�GHOOD�H[ILOLDOH�LEHULFD�GHOOD�6FDOH[WULF��FKH�DQFRUD�VXOPHUFDWR� QD]LRQDOH� q� GLVWULEXLWD� FRQ� OD
VWRULFD� ILUPD�� 6HJQR� HYLGHQWH� FKH� TXHVWDFDVD�VWD�ODYRUDQGR�EHQH��H�QRQ�VROR�VRWWR�LOSURILOR� SUHVWD]LRQDOH�� 3HU� QRQ� SDUODUH� GHOODVFHOWD� GHL� PRGHOOL� GD� ULSURGXUUH�� TXDQWR� GLPHJOLR� YLVWR� QHL� WHPSL� G¶RURGHOO¶DXWRPRELOLVPR� VSRUWLYR�� VRSUDWWXWWR
QHOO¶DPELWR�UDOOLVWLFR�
$O� GHEXWWR� GHOOD� FDWHJRULD� OR� VSDXUDFFKLRHUDQR� OH� /DQFLD� ���� )O\�� RJJL� LO� UXROR� GL³FDQQLEDOH´�q�VWDWR� ULOHYDWR�GDOOD�)LDW� �6HDW����� $EDUWK�� FKH�� QRQRVWDQWH� OH
SHQDOL]]D]LRQL� LGHDWH� GDOOD� &RPPLVVLRQH7HFQLFD�� DSSDUH� QHWWDPHQWH� OD� IDYRULWD� GHOORWWR�� $� ILQH� JDUD� VL� VRQR� VSHULPHQWDWLXOWHULRUL� KDQGLFDS� VXO� IURQWH� GHOODJRPPDWXUD��PD�XQD�GHFLVLRQH�LQ�PHULWR�QRQq�DQFRUD�VWDWD�SUHVD�
'¶DOWURQGH� OR� VSLULWR� GHOOD� VSHFLDOLWjVXJJHULVFH� DJOL� VWHVVL� SURWDJRQLVWL� GL� QRQDEXVDUH�GHOOH� YHWWXUH� YLQFHQWL�� WDQWR� FKH� OR

VWHVVR� $OHVVDQGUR� TXHVW¶DQQR� DYHYD
HVRUGLWR�FRQ�XQD�5HQDXOW���0D[L�7HDP6ORW�
36��²�5DOO\NLW������JLUL�V[�
3URSULR� $OH�� D� FDXVD� GHOO¶RUDULR� ODYRUDWLYRVHUDOH�� QRQ� ULHVFH� D� VFKLHUDUVL� QHO� SULPRVHVWHWWR�� DQGDQGR� DG� LQVHULUVL� LQ� FRGD� DO
WHU]R� JUXSSR�� SDUWHQGR� SHU� XOWLPR� $OHULXVFLUj�DG�LPSRUVL�QHOOD�SULPD�36��GLVSXWDWDVXOOD�VWHVVD�SLVWD�3ROLVWLO�GHOO¶XOWLPR�UDOO\�PDVHQ]D�OD�VSRUFDXUD��0DVWLFD�DPDUR�'DYLGH�FKH�SURSULR�FRQ�OD�QXRYLVVLPD�*RUGLQL�DYHYDDFFDUH]]DWR� O¶LGHD� GL� LPSRUVL� QHOOD� SURYD� GL
DSHUWXUD�� FRQ� XQD� YHWWXUD� FXL� QHVVXQR� DOODYLJLOLD� DYUHEEH� DWWULEXLWR� OD�PLQLPD� FKDQFH�TXDQWRPHQR�SHU� OD�FDUUHJJLDWD� ULGRWWD��%HQSL�� VWDFFDWR� LO� WHU]R�� LO� ULHQWUDQWH� %XPSXV�FRQ�XQ¶DOWUD�GHOOH�WUH�����LQ�JDUD��$WWDUGDWR�LO
UHVWR� GHO� JUXSSR�� FRQ� GLVWDFFKL� FKH� YDQQRGDL� �� VHFRQGL� GL�*LXOLR� DL� ��� GL� 'HQLV�� FKHUHPD�FRO�3DQGLQR�
36������$OHVVDQGUR����'DYLGH����%XPSXV

36��²�5DOO\NLW������JLUL�V[�
1HOOD�VHFRQGD�36��DQFRUD�XJXDOH�D�TXHOOD�GL
GHOO¶XOWLPR� UDOO\�� $OHVVDQGUR� LQL]LD� LO� IRUFLQJFKH�OR�SRUWHUj�D�VWDFFDUH�SURJUHVVLYDPHQWHOD� FRQFRUUHQ]D�� $QFRUD� XQ� VRUSUHQGHQWH'DYLGH� WHQWD� GL� UHVWDUJOL� D� WLUR� FRQ� ODVLPSDWLFD� EHUOLQHWWD� IUDQFHVH�� FKH
QHOO¶RFFDVLRQH� ULHVFH� DQFKH� DG� DJJDQFLDUVLDO�JXDUGUDLO�SHUGHQGR�XQ�SH]]R�GL�SDUDXUWL«
6L� ID� VRWWR� *LXOLR�� FKH� FRQ� OD� EHOOLVVLPD$OSLQH�$����VWDFFD�LO�WHU]R�FURQR��DQFKH�VHFRQ� PDUFDWR� ULWDUGR�� IRUVH� LQ� FRQVHJXHQ]D
GHOOD�SLVWD��FKH�QHL�SULPL�SDVVDJJL�q�DQFRUDXQ� SR¶� SROYHURVD��$QFRUD�%XPSXV� IUD� L� WRSGULYHU�� H� DQFKH� *LXVHSSH� =�� LQL]LD� DGDYYLFLQDUVL�DOOH�]RQH�DOWH�GHOOD�FODVVLILFD�

36������$OHVVDQGUR����'DYLGH����*LXOLR
36��²�7UDWWRULD�GD�0RPL����JLUL�G[�
)LQR� D� TXHVWR� PRPHQWR� OD� JDUD� VHPEUD

GLVSXWDUVL� QHOO¶DPELWR� GHOO¶XOWLPR� JUXSSHWWR
GD�FLQTXH�FRQFRUUHQWL��PD�TXDQGR�VL� DUULYDDOOD� IDPRVD� VSHFLDOH� GHOOD� 7UDWWRULD� GD0RPL�� FKH� ULFRUGLDPR� DYHU� VROOHYDWRSDUWLFRODUH� LQWHUHVVH� TXDQGR�� RUPDLSDUHFFKL� DQQL� ID�� DSSURGz� DL� PDJJLRUL� VLWL
WHPDWLFL� VSDJQROL�� %XPSXV� VL� VFXRWH� GLGRVVR�OR�VWUHVV�GD�ODYRUR�FKH�OR�KD�SRUWDWR�DPDQFDUH� VSHVVR� XOWLPDPHQWH�� H� ULFRUGDLPSURYYLVDPHQWH� D� VH� VWHVVR� H� DL� ULYDOL� GLHVVHUH� LO� FDPSLRQH� LQ� FDULFD�� DYYLFLQDQGRVLDG�$OHVVDQGUR��YLQFLWRUH�GHOOD�WHU]D�SURYD�GL
ILOD��3L�� LQGLHWUR�VWDYROWD�'DYLGH��FRPXQTXHWHU]R�GDYDQWL�D�*LXOLR�
36������$OHVVDQGUR����%XPSXV����'DYLGH

36��²�&KLHVDQXRYD����JLUL�G[�
1HOO¶XOWLPD�36�GHO�SULPR�JLUR��'DYLGH�SUHPH
VXOO¶DFFHOHUDWRUH�DOOD�ULFHUFD�GL�XQD�SODWRQLFDDIIHUPD]LRQH�� PD� YLHQH� DQFRUD� XQD� YROWDPRUWLILFDWR� GDOOR� VWUDSRWHUH� GL� $OH�� FKHVWDYROWD�VL�FRQFUHWL]]D�LQ�XQ�VROR�FHQWHVLPRGL� VHFRQGR�� 0DQFR� D� GLUOR�� WHU]R� q� DQFRUD%XPSXV��H�TXDUWR�*LXOLR��D�FRQIHUPD�FKH� LO
SRGLR� VH� OR� JLRFKHUDQQR� WUD� ORUR�� $� PHWjJDUD�� LQIDWWL�� L� GLVWDFFKL� FRQ� JOL� DOWUL� LQL]LDQRDG�HVVHUH�ULOHYDQWL��H�D�OLYHOOR�GL�FODVVLILFD�ODVILGD� ULJXDUGD� VROR� L� GXH� JUDGLQL� EDVVL� GHOSRGLR�
/D�����GL�$OH�� ROWUH�DO� EXRQ� IXQ]LRQDPHQWR³GL� VFDWROD´�� DJJLXQJH� DQFKH� OD� VDSLHQWHPDHVWULD� FRQ� FXL� LO� VXR� SURSULHWDULR� KDHIIHWWXDWR� OD�PHVVD� D� SXQWR�� FKH� VL� HYLQFHGDOOD� VLOHQ]LRVLWj� GL� PDUFLD� H� GDOOD� UHODWLYD
VFRUUHYROH]]D�� ROWUH� FKH� GDO� SHUIHWWR� JULSGHOOD�JRPPDWXUD��,PEDWWLELOH��LQVRPPD�
$O�JLUR�GL�ERD�LO�YDQWDJJLR�VX�'DYLGH�q�GL��VHFRQGL�� H� DOWUHWWDQWL� VH� QH� GHYRQRDJJLXQJHUH� SULPD� GL� DUULYDUH� DO� WHU]R�%XPSXV��6RQR�LQYHFH�JLj�SL��GL����L�VHFRQGL
GL� JDS� GL� *LXOLR�� TXDUWR� LQ� FODVVLILFDSURYYLVRULD�



�

36������$OHVVDQGUR����'DYLGH����%XPSXV
36��²�5DOO\NLW������JLUL�V[�
0D� HFFR� FKH� DO� ULWRUQR� VXOOD� ³5DOO\NLW� �´
DUULYD�OD�SULPD�VRUSUHVD��q�VHPSUH�XQD�����PD� q� TXHOOD� $OLWDOLD� GL� 0DUFR� %��� FKHJLXVWDPHQWH� DWWDFFD� LO� PHJDIRQR� SHUDQQXQFLDUH� D� WXWWR� LO� VHPLQWHUUDWR� OD� QRWL]LDERPED�� '¶DOWURQGH� $OH� RUPDL� YLDJJLD� LQSULPD�FODVVH��H�IRUVH�OD�FRQFHQWUD]LRQH�q�XQ
SR¶�YHQXWD�PHQR��YLVWD�OD�QHWWD�VXSUHPD]LD�1RQ�FKH�LO�GLVWDFFR�VLD�ULOHYDQWH��URED�GL�XQGHFLPR�� PHQWUH� LO� GLYDULR� VXJOL� DOWUL� FUHVFHDQFRUD�� FRQ� *LXOLR� FKH� OLPLWD� L� GDQQLDUULYDQGR�WHU]R�
36������0DUFR�%�����$OHVVDQGUR����*LXOLR

36��²�5DOO\NLW������JLUL�G[�
%DVWD�VSRVWDUVL�GL�XQ�SDLR�GL�PHWUL�SHU�DYHUHOD� FRQIHUPD� GHOOH� JHUDUFKLH�� FRQ� XQ� ��� HPH]]R� LO� QRVWUR� JDVWURQRPR� GD� FRUVD
DYYLOLVFH� DQFRUD� L� FRQWHQGHQWL�� FKHDFFXVDQR�SHVDQWL�ULWDUGL��Ê�DQFRUD�0DUFR�%��FKH�SUHQGH�FRVFLHQ]D�GHL�SURSUL�PH]]L�VXOOD36�GLVSXWDWD� VWDYROWD�DO� URYHVFLR�� LQVHJXLWRD�YLVWD�GD�*LXVHSSH�=���DXWRUH�GL�XQD�JDUDEDVDWD� VXOOD� UHJRODULWj�� 8Q� EXRQ� WHPSR� OR
VHJQD�DQFKH�6WHIDQR�1���D�FRQIHUPD�FKH� LOUDOO\�JOL�VL�FRQIj�SDUWLFRODUPHQWH��PD�DQFKHFKH� OD�5��*RUGLQL�q�XQD�EXRQD�YHWWXUD��*OLID� GD� FRQWUDOWDUH� LO� WRQIR� GL� 'DYLGH�� FKHULVFKLD� GL� SHUGHUH� LO� UXROR� GL� SULPR
LQVHJXLWRUH� GHO� OHDGHU�� GRSR� XQD� SURYDLQIUDPPH]]DWD�GD�WURSSH�XVFLWH�
36������$OHVVDQGUR����0DUFR�%�����*LXVHSSH�=�
36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
/¶DWWDFFR� GL� %XPSXV� DOOD� SRVL]LRQH� GL'DYLGH�VL�FRQFUHWL]]D�DO� ULWRUQR�VXOOD�0RPL�
GRYH� DOOD� VHVWD� DIIHUPD]LRQH� GL� XQGLVDUPDQWH� $OHVVDQGUR� ID� HFR� ODSUHVWD]LRQH�GL� XQD� YHWWXUD� JHPHOOD�� SURSULR

TXHOOD� GHO� QRVWUR� 3UHVLGHQWH�� *LXOLR� FKLXGHWHU]R� WHQWDQGR� LQ� H[WUHPLV� XQ¶LPSUREDELOHVFDODWD�DO�SRGLR�
36������$OHVVDQGUR����%XPSXV����*LXOLR

36��²�5DOO\NLW������JLUL�V[�
&RQ�$OH�RUPDL�VLFXUR�YLQFLWRUH��VHWWH�36�VXRWWR�� LO� GXHOOR� FKH� FRQWD� q� TXHOOR� SHU� ODSLD]]D�G¶RQRUH��FRQ�%XPSXV�FKH� ULXVFLUj� DEHIIDUH� 'DYLGH� SHU� PH]]R� VHFRQGR�
FRPSOLFH�XQ�HUURUH�GL�TXHVW¶XOWLPR�SURSULR�DOSURQWL� YLD�� DOO¶XVFLWD� GDOOD� JDOOHULD� LQ� VDOLWD�$QFKH� *LXOLR� GHYH� DFFRQWHQWDUVL�IHUPDQGRVL� D� FLQTXH� VHFRQGL� GDO� SRGLR�4XLQWR�0DUFR�%���FKH�IRUVH�KD�DYXWR�LO� WRUWR
GL�QRQ�FUHGHUFL� ILQ�GD�VXELWR�� ,O� VHVWR�SRVWRGL� *LXVHSSH� =�� VXRQD� FRPH� XQD� FRQIHUPDGHOOH� TXDOLWj� GL� XQR� VSHFLDOLVWD� FKH� VL� HUDVXELWR�DQQXQFLDWR� FRPH� WDOH�� QRQRVWDQWH� ODULGRWWD�IUHTXHQWD]LRQH�

36������$OHVVDQGUR����%XPSXV����*LXOLR
&KH� GLUH� LQ� FKLXVXUD� VH� QRQ� FKH� DQFKHO¶XOWLPR�� &LFR�� VL� q� GLYHUWLWR� XQ� PRQGR� QHO

SRUWDUH�D�VSDVVR�OD�RVWLFD�5HQDXOW���7XUER"6H�QRQ�FL�FUHGHWH��FKLHGHWHOR�DL�SURWDJRQLVWL�
JD]GDY#OLEHUR�LW

�����������������������LQIRFOXE
$YYLDWR�VXOOD�VWUDGD�JLXVWD�GD�*LJL�SULQFLSDOH�DSRVWROR�GHOOD�EXRQD�QRYHOODVORWWLVWLFD��&KULV�QRQ�KD�LPSLHJDWR�PROWR�D
FDSLUH�FKH�DO�95VORW�SRWHYD�WURYDUH�FLz�FKHFHUFDYD��1HOOD�VHUDWD�GL�DSSURFFLR�q�ULXVFLWRD�SURYDUH�WXWWH�OH�SLVWH��PHWWHUH�D�SXQWRDOFXQL�PRGHOOL�FRQ�O¶DLXWR�GL�9DOWHU�H�/DPEUR�H�TXLQGL�LVFULYHUVL�DO�FOXE�FRQ�O¶LQWHQ]LRQH�GL
IUHTXHQWDUH�DVVLGXDPHQWH��LO�WXWWR�VRWWR�JOLRFFKL�GHOOD�FRPSDJQD��SLXWWRVWR�IUDVWRUQDWDGDOO¶DPELHQWH«
*LRYHGu�SURVVLPR�VL�FHOHEUD�XQ�DOWUR�GHJOLHYHQWL�GHOOD�VWDJLRQH����������OD�)��
&ODVVLF��6HPEUD�FKH�SHU�O¶RFFDVLRQH
DYUHPR�FRQ�QRL�DGGLULWWXUD�$OEHUWR�%���1RQSHUGHWHYHOD��YDOH�DQFKH�SHU�$QWRQHOOR��

JD]GDY#OLEHUR�LW


