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1HOOD�JDODVVLD�GHO�95VORW�VL�GLIIRQGH�O¶HFR�GL
XQ�HYHQWR�FR�V�PLFR

/D�VFDOD�JUDQGH��SXU�WUDVFLQDQGRVL�GLHWURDOFXQL� SHFFDWL� RULJLQDOL�� SRUWD� VHPSUH� XQDYHQWDWD�GL�VDQR�HQWXVLDVPR��,QROWUH�q�RUPDLO¶XQLFD� RFFDVLRQH� SHU� ULDYHUH� FRQ� QRL� LO
YHFFKLR�1LFROD��FXL� WXWWL�GREELDPR�TXDOFRVDSHU�TXDQWR�KD� LQYHVWLWR��D�VXR� WHPSR��QHOODUHVXUUH]LRQH�GHO�95VORW�

0D� XQD� SDUWH� GHO� IDVFLQR� GL� TXHVWLDSSXQWDPHQWL� q� GRYXWD� DOOD� FUHDWLYLWj� GLJHQWH�FRPH�)DELR�H�*LDPSDROR��FKH�KDQQRLQWHUSUHWDWR�DSSLHQR�OR�VSLULWR�GHOOD�FDWHJRULDDGDWWDQGR� FRPH�PHJOLR� QRQ� VL� SRWHYD� GXH
IDQWDVWLFL�NLW�7DPL\D�VX� WHODL�:KLWH�3RLQW��(SRL�'HQLV��FKH�FRQIH]LRQD�PRGHOOL�GL�TXDOLWjSDUWHQGR�GD� TXDOVLDVL� FRVD� JOL� SDVVL� SHU� OHPDQL�� $OWUHWWDQWR� ID� $OHVVDQGUR�� FKHSXUWURSSR� OXQHGu� QRQ� F¶HUD�� FRVWUHWWR� DO
IRUIDLW� GDOO¶LQIOXHQ]D�� 0D� QRQ� GREELDPRGLPHQWLFDUFL�QHPPHQR�GL�)UDQFR�3��H�0LUFR�FKH�KDQQR�LPSLHJDWR�EHQ�SRFR�D�FLPHQWDUVLQHOOD� VWHVVD� LPSUHVD� SXU� HVVHQGR� DQFRUDUHODWLYDPHQWH� ³QXRYL´�� (� SRL� %XPSXV�� /XFD3��H�DOWUL�DQFRUD�� VHQ]D�FRQWDUH� WXWWL� FRORUR
FKH�VL�VRQR�GHGLFDWL�DOOD�VSHFLDOLWj�SHU�LO�VRORSLDFHUH� GL� FLPHQWDUVL� FRQ�PRGHOOL� EHOOLVVLPLDQFKH�VH�SRFR�FRPSHWLWLYL�

7XWWDYLD�JDUD���GHOOD� VFDOD�JUDQGH�VDUjULFRUGDWD�SL��SHU� LO� SUHJDUD�FKH�SHU� OD�JDUD
VWHVVD�� 'XUDQWH� OH� SURYH� OLEHUH� DYYLHQHO¶LPSRQGHUDELOH��VL�DSSUHVWD�D�WHVWDUH�OD�VXDQXRYD� %50� 0DUFR� =��� FKH� VL� RVWLQD� DG

DGRWWDUH� VX� WXWWL� L� VXRL� PH]]L� OD� SRODULWjURYHVFLD�� FRPH� FRQVHJXHQ]D� GHOO¶HUUDWRFDEODJJLR�GHOOD�SLVWD�GL�FDVD��$SSHQD�SRVD
OD� YHWWXUD�� JUDQGH� VSXQWR� LQ«� UHWURPDUFLDFRQ� LPPHGLDWD� XVFLWD� VRWWR� LO� SRQWH� SURSULRPHQWUH� DUULYD� O¶DOWUR� 0DUFR�� TXHOORJLXUDVVLFR�� FRO� ³FLQTXLQR´� D� EDOuQ�� ,O� WRQIRFKH�VHJXH�O¶KD�VHQWLWR�DQFKH�$OHVVDQGUR�GD
VRWWR� OH� FRSHUWH�� PD� D� WXWW¶RJJL� QRQULXVFLDPR� D� VSLHJDUFL� FRPH� O¶´$QWLFR´� VLD
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'RSR�5HYHOO�DQFKH�1LQFR�VL�FLPHQWD�FRQ
OD�3RUVFKH������FKH�VSHULDPR�GL�YHGHUH
LQ� JDUD� QHOOH� &ODVVLF� JLj� TXHVWD
VHWWLPDQD�

$QFRUD�GDOOD�FDVD�VSDJQROD�TXHVWR
IXRULVWUDGD�GHOOD�FDWHJRULD�3URWRWLSL�
6FKOHVVHU�

3URVHJXLDPR�QHOOD�FDUUHOODWD�GHOOH
QRYLWj�1LQFR�FRQ�GXH�QXRYH�OLYUHH
SHU�OD�0RVOHU�H�SHU�OD�0HJDQH
7URSK\�
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ULXVFLWR� D� UHVLVWHUH� GDO� FRPSOHWDUH� LO� FUDVKWHVW�VXOOD�PHORQD�GHO�GULYHU�³FRQWURFRUUHQWH´�
$QFRUD� YHUVR� PH]]DQRWWH� VL� SRWHYDQR

UHFXSHUDUH� OXQJR� LO� UHWWLOLQHR� SULQFLSDOH�VYDULDWL� SUH]LRVL� IUDPPHQWL� GL� UHVLQD�� GDFRQVHUYDUH� FRPH� UHOLTXLH� LQ� PHPRULD� GLTXHVWR�HYHQWR�GD�WUDPDQGDUH�DL�SRVWHUL�
$QFKH�FRORUR�FKH�QRQ�DYHYDQR�DVVLVWLWR

DO� IDWWDFFLR�� TXDQGR� YHQLYDQR� PHVVL� DOFRUUHQWH� GHOOD� GLQDPLFD�� QRQ� ULXVFLYDQR� DGHVLPHUVL� GDO� FDSRWWDUVL� GDOOH� ULVDWH�ULVFKLDQGR� XOWHULRUL� HVWHUQD]LRQL� GHOPDOFDSLWDWR� SURSULHWDULR� GHOOD� SUH]LRVD
YHWWXUHWWD�VLQLVWUDWD�

0DUFR�%��WXWWDYLD�QRQ�ULQXQFLD�DOOD�JDUD�SUHVHQWDQGRVL� DOOH� FURQRPHWUDWH� FRQ� ORVSRLOHU� ³VGHQWDWR´� FKH�� PDQFR� D� GLUOR�LQQHVFDYD� XOWHULRUL� FRPPHQWL� VDUFDVWLFL�� ,OPLQXWR� FURQRPHWUDWR� FRPXQTXH� VRWWROLQHD
OH� JHUDUFKLH� FRQVROLGDWHVL� LQ� JDUD� XQR�DQFRUD�)DELR�GDYDQWL�D� WXWWL��FRQ�XQ�SDLR�GLGHFLPL�VX�%XPSXV��PHQWUH�JOL�DOWUL�DFFXVDQRULWDUGL�FKH�IDQQR�SUHVDJLUH�XQD�ORWWD�D�GXH�
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1HOOD� PDQFKH� GL� DSHUWXUD� 0DUFR� %�� VLSUHQGH� OD� VXD� ULYLQFLWD�� VJXLQ]DJOLDQGR� LO³FLQFHQW´� OXQJR� L� UHWWRQL� GHOOD�&DUUHUD��GRYH
ULILOD�GHFLPL�VX�GHFLPL�D�'DYLGH�� O¶XQLFR�FKHSDUH� LQ�JUDGR�GL� UHVLVWHUJOL��3HU� OD�YHULWj�YDIRUWLVVLPR� DQFKH� O¶$OSLQH� GL� /XFD� 3��� PD� DILQH�JDUD� OH�XVFLWH�VL�FRQWDQR�D�GHFLQH��SHUOD� GLIILFROWj� GL� IUHQDUH� O¶HVXEHUDQ]D� GHO
PRWRUH� VXUYROWDWR� �VL� DQGDYD� D� ��� YROW��� 'LPHJOLR�ULHVFH�D�IDUH�DOORUD�3HSSH��FKH�YLQFHOD� VILGD� FRQ� O¶DOWUD� VXD� YHWWXUD�&DUUHUD�� SHUO¶RFFDVLRQH�QHOOH�PDQL�GL�*LXOLR�

/D� VHFRQGD� EDWWHULD� VHPEUD� GRYHU
FHOHEUDUH� OH� TXDOLWj� GL� )UDQFR�3���PD�GRSRTXDOFKH� FRUVLD� GL� VXSUHPD]LD� VDOJRQR� OHTXRWD]LRQL� GHO� ERPEDUROR� 0DUFR� =��� FKHVHPEUD� GLVSRUUH� GHOOD� PLJOLRUH� IUD� OH� ���YLVWH� DOO¶RSHUD�� $� PDQR� D� PDQR� FKHO¶LQJHJQHUH� SUHQGH� GLPHVWLFKH]]D� FRO
PH]]R��VL�SURILOD�OD�VXD�OHDGHUVKLS�D�VFDSLWRGHO� YLFHQWLQR�� PD� QHO� IUDWWHPSR�DVVROXWDPHQWH�LQ�VRUGLQD�FRPH�GL�FRQVXHWR�VSXQWD� DQFKH� OD� 3RUVFKH� ���� JXLGDWD� GD6WHIDQR�3���D�QROR�GDO�*LJL�SHU� O¶RFFDVLRQH�
&RQ�0DUFR� Oj� GDYDQWL� H� 'HQLV� LQ� FRGD� SHUGLIILFROWj�GL�FRQWUROOR�GHO�VXR�����$EDUWK����YROWH�SL��SLFFROR�GL�TXHOOR�SDUFKHJJLDWR�IXRULGDO� VHPLQWHUUDWR��� OD� ORWWD� YHUD� VL� FRQVXPDIUD� LO� WULR� 6WHIDQR�)UDQFR�0LUFR�� FKHFKLXGHUDQQR�QHOO¶RUGLQH�DOOR�VFDGHUH�GHO����
PLQXWR�� FRQ� EXRQD� VRGGLVID]LRQH� GL� 3LFFROLVHQLRU�� ,O� SL�� FRQWHQWR� SHUz� q� ³0DUFR]HWD´�FKH� DWWHQGH� FRQ� DQVLD� O¶XOWLPD�PDQFKH� SHUYHGHUH�TXDOH�SRVL]LRQH�ILQDOH�JOL�VSHWWD�

/D� WHU]D� EDWWHULD� SHUz� UDJJUXSSD� XQ
VHVWHWWR�HIIHWWLYDPHQWH�VXSHULRUH��QRQ�IRVVHSHU� TXDOFKH� SUREOHPD� GL� VSD]]ROH� FKHDFFXVDQR� VRSUDWWXWWR� L� SRUVFKLVWL� GL� FDVD%50��3HU�*LJL��PD�VRSUDWWXWWR�SHU�1LFROD��OD

JDUD� VDUj� FRVWHOODWD� GD� ULSHWXWL� SLWVWRS� DOOD
ULFHUFD� GL� XQD� PLJOLRUH� FDSWD]LRQH�� /DGLVFRQWLQXLWj� GL� FRUUHQWH� SURYRFD� DQFKHTXDOFKH�GLYDJD]LRQH�HFODWDQWH��FRPH�TXHOODFKH� YHGH� SULPD� /XFD� 3�� H� SRL� 0DUFR� %�SURWDJRQLVWL� GL� VLFXUH� SUHVH� DO� YROR� GD
FRQVXPDWL� FDWFKHU�� (� PHQR� PDOH�� SHUFKp6ORW]LOOD�GLYHUVDPHQWH�VL�VDUHEEH�SUHVR��SHUFKLXGHUH� LQ�EHOOH]]D� OD�VHUDWD��XQD�%50� LQIDFFLD�� PHQWUH� VH� QH� VWDYD� VHGXWR� DPHGLWDUH� VX� FRPH� ULFRVWUXLUH� OD� ����� FRVDFKH� LSRWL]]LDPR� QRQ� HVVHUH� GHO� WXWWR
LQGRORUH� �VLD� OD� ULFRVWUX]LRQH� FKH� ODPDFFKLQD�LQ�IDFFLD���

'L� IURQWH� DG� HYHQWL� GL� TXHVWD� SRUWDWD�SDVVD�TXDVL�LQ�VHFRQG¶RUGLQH�OD�GLVSXWD�SHUOD� YLWWRULD�� FKH� LQYHFH� PHULWD� SDUWLFRODUH
DWWHQ]LRQH� LQ� TXDQWR� D� FRQWHQXWL� DJRQLVWLFL�4XDQGR� *LDPSDROR� H� 9DOWHU� VL� DUUHQGRQRDOOD� VXSHULRULWj� GHL� SULPL� GXH�� )DELR� H%XPSXV�GDQQR�YLWD�DG�XQ�GXHOOR�WLUDWLVVLPR�FKH� VL� ULVROYHUj� VROR� QHOO¶XOWLPD� IUD]LRQH�GLVSXWDWD� FRQ� XQ� FHUWR� QHUYRVLVPR� FKH
SURYRFD� TXDOFKH� XVFLWD� ³SHVDQWH´�� 3URSULRTXDQGR�VHPEUD�FKH�OD�ULPRQWD�GHO�YLFHQWLQRVL� VWLD� FRQFUHWL]]DQGR�� HFFR� FKH� XQ� IXRULSLVWD� PRUWLILFD� OH� VXH� DPEL]LRQL� GL� UHSOLFDFRQ� OD� VXD� EHOOLVVLPD�$OSLQH� ����� %XPSXV�
DQFK¶HJOL� QRQ� HVHQWH� GD� VYDULRQL� LQFRQVHJXHQ]D� GHOOD� SUHVVLRQH� HVHUFLWDWD� GD)DELR��FRQTXLVWD�TXLQGL�XQD�PHULWDWD�YLWWRULD�FKH� SDUHJJLD� L� FRQWL� LQ� SURVSHWWLYDFDPSLRQDWR�� ODVFLDQGR� DOO¶XOWLPD� JDUD� LO
YHUGHWWR�ILQDOH�
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1RQ�FH�QH�YRJOLD�0DUFR�³URQ]LR´��SHU�YLD
GHOOD� =���� DQ]L� OR� ULQJUD]LDPR� SHU� DYHUDQLPDWR�OD�VHUDWD«

JD]GDY#OLEHUR�LW

)O\�YV��&DUUHUD
7RUQD�%XPSXV�H�YLQFH��DQ]L�UL�YLQFH�

4XDQGR� OD� IHGHUD]LRQH� DXWRPRELOLVWLFDLQWHUQD]LRQDOH� GHFLVH� GL� WUDJKHWWDUH� LO
&DPSLRQDWR� 0RQGLDOH� 0DUFKH� GDL� 3URWRWLSLDOOH� YHWWXUH� GHULYDWH� GDOOD� VHULH� �YHUVR� ODPHWj� GHJOL� DQQL� VHWWDQWD��� QDFTXH� XQDFDWHJRULD�FKH�VDUj� ULFRUGDWD�SULQFLSDOPHQWHSHU�O¶DVSHWWR�PRVWUXRVR�GL�PROWL�PRGHOOL��FKH
EHQ�SRFR�DYHYDQR�RUPDL�GHO�SURGRWWR�GD�FXLWHRULFDPHQWH� GHULYDYDQR�� ,Q� UHDOWj�� Qp� ODFDUUR]]HULD�� Qp� OD� PHFFDQLFD�� DYHYDQRJUDQFKp� LQ� FRPXQH� FRQ� OD� YHWWXUD� YHQGXWD

GDL�FRQFHVVLRQDUL��PD�FLRQRQRVWDQWH��PROWH
FDVH� DXWRPRELOLVWLFKH� GL� SUHVWLJLR� VLJHWWDURQR� QHOOD� PLVFKLD�� ,Q� SULPLV� OD3RUVFKH�� FKH� SULPD� FRQ� OD� ����� SRL� FRQ� OD565� H� VXFFHVVLYDPHQWH� FRQ� OH� YDULHHYROX]LRQL� GHOOD� ����� GRPLQDURQR� OD� VFHQD
SHU�SDUHFFKL�DQQL�

*OL� DSSDVVLRQDWL� FKH� KDQQR� SDVVDWR� ODTXDUDQWLQD� QRQ� KDQQR� VLFXUDPHQWHGLPHQWLFDWR� JOL� DQQL� GL� TXHL� PRVWUL�� H� VRQREHQ� FRQWHQWL� GHOOR� VSD]LR� FKH� OH� FDVHPRGHOOLVWLFKH�RJJL�GHGLFDQR�DOOD�FDWHJRULD�
$OOD� YRFH� 6LOKRXHWWH� L� UHJRODPHQWL� GHO95VORW�HOHQFDQR�EHQ����PRGHOOL��SURGRWWL�GDFLQTXH� FDVH� GLYHUVH�� (� DOWUL� QH� VWDQQRDUULYDQGR�� D� ULPSLQJXDUH� XOWHULRUPHQWH� ODFDWHJRULD�
2WWR�GL�TXHVWL�HUDQR�LO�OL]]D�JLRYHGu�SHU�ODTXDUWD� SURYD� GHO� WURIHR�� LQ� VFHQD� DQFRUDVXOOD� VHL� FRUVLH� &DUUHUD�� PD� QHO� YHUVR

DQWLRUDULR��3HFFDWR�VROR�FKH�PDQFDVVHUR� OH
)RUG�&DSUL��FKH�QHOOD�VFRUVD� JDUD� DYHYDQRLPSUHVVLRQDWR�� SHU� PHULWR� GL� )HGHULFR� HVRSUDWWXWWR�GL�)UDQFR�

1RQRVWDQWH�TXDOFKH�DVVHQ]D��VL�FRQWDQRFRPXQTXH� WUH� EDWWHULH� TXDVL� SLHQH�� FKH� OH
SURYH� FURQRPHWUDWH� DQGUDQQR� D� FRPSRUUH�0HQ]LRQH�VSHFLDOH�SHU�*LRUJLRWRYHU��*LXOLR�H%XPSXV�� FKH� QROHJJLDQGR� L� ³PXOHWWL´FRQVHQWRQR� D� 3HSSH�� $QGUHD�0�� H� 'DYLGH0��GL�GHEXWWDUH�QHOOD�VSHFLDOLWj�

)UD�TXHVWL�q�SURSULR�O¶HVSHUWR�3HSSH�FKH
VL� GLVWULFD� DOOD� PHJOLR� VXL� FXUYRQL� GHOWUDFFLDWR� WHXWRQLFR�� DQFKH� SHUFKp� OD� %%� qYHWWXUD�XQ�SR¶�SODIRQDWD�PD�VLFXUD��*OL� DOWULGXH� GHE� ULHVFRQR� FRPXQTXH� D� IDUH�PHJOLRGHL� GXH� *LRUJLR�� SLXWWRVWR� LQ� FULVL� FRL
ULVSHWWLYL�PH]]L�� WDQWR�FKH� ³7RYHU´�FDPELHUjDGGLULWWXUD�GRWD]LRQH�DOO¶XOWLPR�PLQXWR�

/D� SROH� VHPEUD� DQFRUD� DSSDQQDJJLR� GL'DYLGH�� YLQFLWRUH� GL� JDUD� ��� PD� TXDQGRDUULYD� %XPSXV�� DVVHQWH� SHU� GXHDSSXQWDPHQWL�GL�VHJXLWR��LO�OLPLWH�VL�DEEDVVD
GL� PH]]R� VHFRQGR�� )RUVH� DQFKH� OD� SLVWDPLJOLRUD�� WDQWR� FKH� 9DOWHU�� IUD� JOL� XOWLPL� DFLPHQWDUVL�� VWDFFD� LO� ELJOLHWWR� SHU� ODSRVL]LRQH� DO� SDOR� VIRQGDQGR� ODUJDPHQWH� LOOLPLWH�GHL����VHFRQGL�

%HQH� DQFKH� L� ³JHPHOOL� GLYHUVL´� $JR� HG(QULFR�)���FKH�VL�JXDGDJQDQR�VXO�FDPSR�XQSRVWR�QHOOD�IDVW�VL[�
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1HOOD� EDWWHULD� GL� DSHUWXUD� GHYH� SDVVDUHTXDOFKH� PLQXWR� SULPD� FKH� VL� ULHVFD� D
OHJJHUH� OD� VLWXD]LRQH�� YLVWL� L� FRQWLQXLFDPELDPHQWL� DO� YHUWLFH�� 6H� OD� FDYDQRSLXWWRVWR� EHQH� L� GXH� QHRILWL� 'DYLGH� HG$QGUHD�� PHQWUH� SHU� *LRUJLRWRYHU� q� EXLRSHVWR�� FRQ� O¶XQLFD� )HUUDUL� &DUUHUD� FKH� YD
PDOH«

&LFR� WHQWD�GL� WHQHUH� LO� SDVVR�GL�*LRUJLR�VIUXWWDQGR� WXWWD� OD� FDYDOOHULD� GHO� PRWRUHUDFLQJ� FRQVHQWLWR� VXOOH� DYDQW� FRP¶q� OD� VXD
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���� &6/�� PD� %LJ� %HQ� KD� RUPDL� SUHVR� OH
PLVXUH� DOOD� ����1LQFR��DQFKH� VH� OD� YHWWXUDQRQ� VHPEUD� SRWHUJOL� UHJDODUH� OHVRGGLVID]LRQL� ULSRUWDWH� VXOOD� ³VXD´� SLVWD�*LRUJLR��DOOR�VFDGHUH�GHL����PLQXWL��JOL� ULILODEHQ� WUH� JLUL�� PHQWUH� OD� VILGD� IUD� L� PHQR
HVSHUWL�YROJH�D�IDYRUH�GL�'DYLGH�0��

/D�VHFRQGD�PDQFKH�VL�DQQXQFLD�DQFRUDSL�� FRPEDWWXWD�� DQFKH� SHUFKp� VWDYROWDVLDPR� D� FRUVLH� SLHQH�� 6RWWROLQHLDPR� FRQSLDFHUH� O¶RWWLPD� SUHVWD]LRQH� GL� 6WHIDQR� 3��
FKH�KD�FRPSLXWR�XQ�VDOWR�QHO�EXLR�DGRWWDQGROD� QXRYD� ���� )O\�� FKH� VWXSLVFH� WXWWL� SHU� LOFRPSRUWDPHQWR� SDUWLFRODUPHQWH� HTXLOLEUDWR�EUDYR�6WHIDQR��DQFKH�SHU�OH�IRWR���

4XDQGR� VHPEUD� GL� GRYHU� FHOHEUDUH� OD
VXD� OHDGHUVKLS� SURYYLVRULD�� HFFR�FKH� DUULYD

*LXOLR� D� URYLQDUJOL� OD� IHVWD�� $QFKH� LO
EDURQHWWR�� SHUz�� VL� PHULWD� OD� ORGH�� SHUFKpVWDYROWD�DGRWWD�OD�ELVWUDWWDWD�����5HYHOO��ILQRD� LHUL�QHOOH�PDQL�GHO�VROR�*LJL��FKH�GL�VROLWRQRQ�GHGLFD�SDUWLFRODUL�DWWHQ]LRQL�DOOD�PHVVDD�SXQWR�GHL�PRGHOOL��/D�:DUVWHLQHU�GL�*LXOLR
VHPEUD� IXQ]LRQDUH�PHJOLR�� H� LQIDWWL�6WHIDQRGRYUj� FHGHUH� OH� DUPL�� DFFRQWHQWDQGRVL� GLOHJJHUJOL�OD�WDUJD�

*LJL�FRPXQTXH�ULHVFH�D�FRQWHQHUH�L�GXHFRPSDJQL� GL� PDUFD� GRWDWL� GL� 0��� 0LUFR� H/XFD�3���FRQ�3HSSH�FKH�VL� LQVHULVFH�JLXVWR
LQ� PH]]R�� VXIILFLHQWHPHQWH� VRGGLVIDWWR� GHOGHEXWWR�

&¶q� DWWHVD� SHU� YHGHUH� FRVD� DFFDGUjQHOOD�EDWWHULD�GHL�SULPL�VHL��GRYH�F¶q�XQ¶DOWUD�����TXHOOD�GL�(QULFR�� LPSUH]LRVLWD�GDL� IDUL�D
IXQ]LRQDPHQWR� SHUPDQHQWH� DSSURQWDWL� FRQO¶DLXWR�GHOO¶DPLFR�³*DQDVVD´�'DGH�

3XUWURSSR�(QULFR� QRQ� ULHVFH� D� UHSOLFDUH
LQ�JDUD�TXDQWR�PRVWUDWR�LQ�SURYD��H�DOOD�ILQHLQIDWWL�YDJDYD�SHU�L�ER[�FHUFDQGR�LO�VHFRQGRFKH�DYHYD�SHUVR�SHU�VWUDGD«

/D�PDQFKH�VL�VSDFFD�DEEDVWDQ]D�SUHVWRLQ� GXH� WURQFRQL�� LO� SULPR� WHU]HWWR� LQFOXGH�ROWUH�DO�VXGGHWWR��)UDQFR�3��HG�$JR��FRQ�XQ

DQGDPHQWR� GL� JDUD� RSSRVWR�� LO� SULPR� SDUWH
IRUWH� H� FKLXGH� LQ� FDODQGR�� LO� VHFRQGR�� DOFRQWUDULR�� ULVFKLD� GL� DJJDQFLDUH� LO� ULYDOH� SL�GLUHWWR�SURSULR� LQ�FKLXVXUD��0D�VRQR�JOL�DOWULWUH� D� ORWWDUH� SHU� LO� SULPDWR�� )LQ� GDO� YLDVHPEUD� GL� DVVLVWHUH� DG� XQD� UHSOLFD� GHOOD
JDUD� VFRUVD�� TXDQGR� 'DYLGH� SUHVH� LOFRPDQGR� SHU� QRQ� ODVFLDUOR� ILQR� DO� EHHSILQDOH�� VHQ]D� FRPSLHUH� DOFXQ� HUURUH�6WDYROWD�SHUz�� FRQ� XQ� SDLR� GL� XVFLWH� LQ�SL��YHUVR�PHWj�JDUD�VL� SURILOD�XQ�FDPELDPHQWRGL� SURJUDPPD�� 7XWWL� VL� UHQGRQR� FRQWR� FKH
TXHVWD� QRQ� q� XQD� UHSOLFD� PD� XQ� UHPDNH�FRQ� XQ� FRSLRQH� DOTXDQWR� GLYHUVR�� VLD%XPSXV�FKH�� VRSUDWWXWWR��9DOWHU�� JLUDQR� SL�YHORFHPHQWH� GL� 'DYLGH�� PD� PHQWUHTXHVW¶XOWLPR� LQFDSSD� LQ� WURSSH� XVFLWH� �H
DQFKH�LQ�TXDOFKH�DVVLVWHQ]D�VIRUWXQDWD���WKH3UHVLGHQW� YLDJJLD� FRPH� XQ� RURORJLR�HYLWDQGR�GL� ULFDGHUH�QHJOL� HUURUL� GHOOD�SULPDIUD]LRQH��$SSURILWWDQGR�GHOOH�FRUVLD�SL��OHQWDGHO� ULYDOH�� %XPSXV� SUHQGH� IDFLOPHQWH� ODWHVWD�� SHU� QRQ� ODVFLDUOD� SL�� ILQR� DOOD� ILQH�
QRQRVWDQWH� L� WHQWDWLYL� GL� UHVLVWHQ]D� GHOO¶H[OHDGHU�� $OOR� VFDGHUH� ULPDUUDQQR� XQ� SDLR� GLVHFRQGL� D� GLYLGHUOL�� VHQ]D� FKH� QHVVXQRSRVVD� UHFULPLQDUH� QXOOD�� %XPSXV� ID� LO� ELV�GXQTXH��YLVWR�FKH�JLj�QHOOD�SURYD�GL�DSHUWXUD
VXOOD� 1LQFR� VL� HUD� SUHVR� OD� VXD� SULPDVRGGLVID]LRQH�� SHFFDWR� FKH� OD� ULPRQWD� LQFDPSLRQDWR�VLD�WXWWD�LQ�VDOLWD��D�FDXVD�GHOOHUHFHQWL� DVVHQ]H� IRU]DWH�� 6XO� SRGLR� DQFKH9DOWHU�� OXL�Vu�FRQ�XQ�SR¶�GL�DPDUR� LQ�ERFFD�
SHUFKp� OD� VXD� %HWD� HUD� FHUWDPHQWH� ODYHWWXUD� SL�� YHORFH�� DQFKH� VH� QRQ� OD� SL�IDFLOH�

9HGUHPR� FRVD� DFFDGUj� DO� ULWRUQR� VXOODVHL�FRUVLH�VSDJQROD�
JD]GDY#OLEHUR�LW
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��GRPDQGH�D«�*LRUJLRWRYHU

1RPH��HWj�H�GXH�SDUROH�VXOOD�WXD
SURIHVVLRQH�
*LRUJLR�3HURQL�����DQQL��SHU�SL��GL���
DQQL�'LULJHQWH�G
$]LHQGD��RUD
LPSUHQGLWRUH��LPSHJQDWR
QHOO
LQJHJQHUL]]D]LRQH�H�SURJHWWD]LRQH
GL�LQWHUQL��XIILFL��ELEOLRWHFKH��PXVHL�
FRPXQTXH�LQ�FHUFD�GL�XQD
ULFROORFD]LRQH�SL��VLFXUD�
&RPH�H�TXDQGR�KDL�VDSXWR
GHOO¶HVLVWHQ]D�GHO�95VORW"
$0$5&25'��GRSR�LO��)ORULGD��
1LFROD��LO�PLWR��FKH�QHOOD�DVVROXWD
SHQXULD�GL�PRGHOOL�GL�DOORUD��JLj
VIRJJLDYD�PLUDERODQWL�DWWUH]]DWXUH�H
PRGHOOL�LQWURYDELOL���5DIIDHOH��QDWR�JLj
FRQ�L�EDIIL�H�ODXUHD�LQ�HOHWWURQLFD���LO
)UHG��%HJDOL��%RQDGLPDQL����H�WXWWL�JOL
DOWUL��FKH�QRQ�FLWR��SHU�PHPRULD�R�IRUVH
SHU�UHYHUHQ]D�DOOD�FDULFD�FKH�RJJL
ULFRSURQR�QHOOR�VORW�QD]LRQDOH����H�L
YLDJJL�QHL�VRWWHUUDQHL�GHO��PHWUz��GL
0LODQR��'D��EDPELQR��DOOD�ILQH�GHJOL
DQQL�
���
7XWWR�q�FRPLQFLDWR�FRQ�XQ�YLDJJLR�D
6RQD�FRQ�LO�)UHG��*DVGLD�����SRL�XQ
JLRUQR��R�PHJOLR�XQD�QRWWH��PHQWUH�
RVSLWH�GHOO
HSLFR�FLUFXLWR�GL�$QWRQHOOR�
JXDUGDYR�DVVLHPH�DG�(Q]R��FKH�JLj
DOORUD�FHUFDYD�VHQ]D�SDFH�OD�ERWWLJOLD�GL
�WULHOOD���H�1LFROD��LQ�IRUPDWR�ODWLQ

ORYHU�\RXWK�OLJKW��7HOHFDSRGLVWULD����PL
q�DSSDUVR�LO�6DQWR��JLj�UHGDWWRUH�GL�XQD
QRWD��JD]]HWWD��GHOOR�VORW���FKH�GD
DOORUD��QRQ�PL�KD�PDL�DEEDQGRQDWR�
&RP¶q�VWDWR�O¶LPSDWWR"
(VDOWDQWH�DOOH�RULJLQL��D�9HURQD�
���OD�SLVWD�GL�$QWRQHOOR�
���OR�VORW�FOXE�)LOLSSLQL�
���D�6RQD�
���LO�3RJJLRGURPR�
���OR�VORW�FOXE�&DWHQD
���OH�PHPRUDELOL�JHVWD�GHL�%RQL]]DWR�
)DWKHU�DQG�%URWKHUV����3RL��QRQ�PHQR
HQWXVLDVPDQWH��GL�FROSR�LO�9LHUUHVORW�
*UDQGH�HG�LPSODFDELOH�IRU]D��YLQFH�RJQL
DYYHUVLWj�H�YLFLVVLWXGLQH�
4XDOL�JOL�DVSHWWL�SL��SRVLWLYL�GL�TXHVWD
DWWLYLWj"
6L�SRVVRQR�GLPRVWUDUH�DQFKH�VHQ]D
SDUODUH�GL�VORW�VSHFLILFDWDPHQWH��GRYH�H
FRPH�VL�SXz�YLYHUH�LO�SURSULR�WHPSR
OLEHUR�LQ�PH]]R�DG�XQD�FLQTXDQWLQD�GL
SHUVRQH��PROWL�FRHWDQHL��FKH�SHU�OD
PDJJLRU�SDUWH�WL�VRQR�IDPLOLDUL�GD
TXDQGR�HUL��EDPELQR�"
(�TXDQGR�YDL�D�7RULQR�YHGL�8OLDQD�
1RYDUHVH���H�TXDQGR�YDL�D�%UHVFLD��GRYH
RUD�KR�OR�VWXGLR��YHGL�*LRYDQQL
0RQWLJOLR������H�����VFXVD�)UDQFR��VL�ID
SHU�ULGHUH��VHPSUH�FRQ�DIIHWWR��DQFKH
TXDQGR�WL�PDQGDQR�D��TXHO�SDHVH����
LQFRQWUL�0D[3D\QH����"
&RVD�SHQVD�OD�WXD�FRPSDJQD�GHO�WXR
KREE\"
�6WR�VWXGLDQGR��FRQ�PROWR�LPSHJQR�H
LQYHUR�VFDUVL�ULVXOWDWL��SHU�GLYHQWDUH
JD\��8QR�GHL�WDQWL�DUJRPHQWL�SHU�FXL�
QRL�XRPLQL��SHU�ORUR��VLDPR
LQFRPSUHQVLELOL�
3HU�WH�FRQWD�GL�SL��LO�ULVXOWDWR�R�HVVHUFL
FRPXQTXH"
4XL��SXUWURSSR��FRQWD�PROWR�OD
SRVVLELOLWj�GL�ULWDJOLDUH�XQR�VSD]LR
GHILQLWR�QHOOD�SURSULD�YLWD��FRVD�FKH�D
PH�SHUVRQDOPHQWH�SHU�YLFLVVLWXGLQL�QRQ
q�PDL�ULXVFLWD��GLUHL�FKH�OD�FRVD�SL��EHOOD
VDUHEEH�SRWHU�VYROJHUH��SULPD�GL�WXWWR�
XQ�LQYHVWLPHQWR�GL�WHPSR��PLUDWR�D�IDU
YLYHUH�H�VRVWHQHUH�LO�FOXE��DLXWDUH�L
QXRYL��HFF�
$OOD�ILQH�HVVHUFL�FRPXQTXH��VHQ]D�DOFXQ
GXEELR�
/H�WXH�FDWHJRULH�SUHIHULWH"
*DUD�D�VTXDGUH���q�VWDWR�GLIILFLOH
FRLQYROJHUH�H�UHVSRQVDELOL]]DUH�OH�WHVWH
GL�VHULH�SHU�IRUPDUH�OH�VTXDGUH��PD�YL
ULFRUGDWH�TXDQWR�DEELDPR�ULVR�H�FL
VLDPR�GLYHUWLWL"��

*DUD�7HPDWLFD��*DUD�VX�WUDFFLDWL��YDUL�
WLSR�UDOO\�R�SURYD�VSHFLDOH�
9HWHUDQ�3URWRWLSL��JDUD�VROR��DYDQW��FRQ
UHJRODPHQWR�SDUWLFRODUH��&ODVVLF�
0D�SRL��SUHQGHWHYL�OD�EULJD�GL�YHGHUH
TXDQWL�H�TXDOL�PRGHOOL�VDUHEEHUR
DPPHVVL�GDO�UHJRODPHQWR�&ODVVLF�$16,
H�QRQ�VRQR��LQ�SUDWLFD��XVDWL��D�FDXVD
GHOOD�HVDVSHUDWD�QHFHVVLWj�GL�DGRWWDUH�OH
PDFFKLQH�SL��FRPSHWLWLYH�
/
HODERUD]LRQH�HG�LO�WXQLQJ�GHYR
DPPHWWHUH�FKH�VDUHEEHUR�OH�PLH�DWWLYLWj
SUHIHULWH��PD�GHYR�DPPHWWHUH�FKH�$/
&2175$5,2�OH��HQWU\�OHYHO��
VHQ]
DOWUR�PHULWR�GHOOD�JUDQGH�YDULHWj�GL
PRGHOOL�H�GL�ULFDPEL�GLVSRQLELOL�DQFKH
SHU�TXHVWH�FDWHJRULH��VRQR�OH�SL�
HQWXVLDVPDQWL�
3HUFKp��YLVWR�FKH�LQ�WXWW
,WDOLD�WDQWR�VL
SDUOD�GL�*7�OLJKW��QRQ�IDFFLDPR�XQ
QRVWUR�UHJRODPHQWR�6XSHU*7�H�&ODVVLF
$16,�FKH�UHQGD�FRPSHWLWLYL�H�DGRWWDELOL
WXWWL�L�PRGHOOL�DPPHVVL"
3HUFKp��SDUDOOHODPHQWH�DOOH
FRPSHWL]LRQL��QRQ�DWWULEXLDPR�XQ
SXQWHJJLR�SHU�O
RULJLQDOLWj�H�OD�EHOOH]]D
GHL�PRGHOOL��PDJDUL�FRQ�YRWD]LRQH�D�ILQH
JDUD��H�WDQWR�GL�FODVVLILFD�H�YLQFLWRUL�GL
ILQH�DQQR"
&RVD�QRQ�GLJHULVFL�SURSULR"
&RQ�XQ�SR¶�GL�FRPSUHQVLRQH�HG
LPPHGHVLPD]LRQH��VL�GLJHULVFH�VHPSUH�H
PHJOLR�
Ê�XQ�SHFFDWR�FKH�QRQ�FL�VLD�XQ
QHJR]LR�EDFKHFD�FRQ�WXWWL�L�ULFDPEL
QHFHVVDUL��LQ�YHQGLWD�
9RUUHVWL�SURSULR�WRJOLHUWL�OD
VRGGLVID]LRQH�GL«
%DWWHUH�LO�*LJL��PD�VHQ]D��SHU�TXHVWR�
YLQFHUH�OD�JDUD�
1RQ�YRUUHL�ULVFKLDUH�GL�SHUGHUH�LO�PLR
RULJLQDOH�SULPDWR���*LRUJLR7RYHU���
�]HUR��WLPH�ZLQQHU�LQ�VORW�UDFLQJ
FRQWHVW��
�����������������������LQIRFOXE
$XJXUL�GL�SURQWD�JXDULJLRQH�D�/XFD�'���FKHVSHULDPR�GL�YHGHUH�TXDQWR�SULPD�FROSXOVDQWH�LQ�PDQR�
1RQ�q�XQD�SUHVHQ]D�RFFDVLRQDOH�TXHOOD�GL
3HSSH�QHOOH�XOWLPH�JDUH��HG�LQIDWWL�KD�VXELWR
ULQQRYDWR�OD�WHVVHUD�GRSR�XQ�SDLR�G¶DQQL�GLDVVHQ]D��%HQWRUQDWR�
Ê�LO�PRPHQWR�GL�*LRYDQQL��SHU�WXWWL�³&LFR´��GLUDJJLXQJHUH�TXRWD�����QHO�FRPSXWR�GHOOHJDUH�XIILFLDOL�GLVSXWDWH�DO�95VORW�
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