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*HSSHWWR� WRUQD� D� FDVD�� H� Gj� DO� EXUDWWLQR� OD� FROD]LRQH FKH� LO� SR�YHU¶XRPR�DYHYD�SRUWDWD�SHU�Vp�
,O� SRYHUR� 3LQRFFKLR�� FKH� DYHYD� VHPSUH� JOL� RFFKL� IUD� LO� VRQQR�� QRQ�V¶HUD�DQFRUD�DYYLVWR�GHL�SLHGL� FKH�JOL� VL�HUDQR� WXWWL�EUXFLDWL��SHU� FXL�DSSHQD�VHQWt�OD�YRFH�GL�VXR�SDGUH��VFKL]]z�JL~�GDOOR�VJDEHOOR�SHU�FRU�UHUH�D�WLUDUH�LO�SDOHWWR��PD�LQYHFH��GRSR�GXH�R�WUH�WUDEDOORQL��FDGGH�GL�SLFFKLR�WXWWR�OXQJR�GLVWHVR�VXO�SDYLPHQWR�(�QHO�EDWWHUH�LQ�WHUUD�IHFH�OR�VWHVVR�UXPRUH��FKH�DYUHEEH�IDWWR�XQ�VDF�FR�GL�PHVWROL��FDVFDWR�GD�XQ�TXLQWR�SLDQR�² $SULPL��² LQWDQWR�JULGDYD�*HSSHWWR�GDOOD�VWUDGD�² %DEER�PLR��QRQ�SRVVR�² ULVSRQGHYD�LO�EXUDWWLQR�SLDQJHQGR�H�UX]�]RODQGRVL�SHU�WHUUD�² 3HUFKp�QRQ�SXRL"² 3HUFKp�PL�KDQQR�PDQJLDWR�L�SLHGL�² (�FKL�WH�OL�KD�PDQJLDWL"² ,O� JDWWR�² GLVVH� 3LQRFFKLR�� YHGHQGR� LO� JDWWR� FKH FROOH� ]DPSLQH�GDYDQWL�VL�GLYHUWLYD�D�IDU�EDOODUH�DOFXQL�WUXFLROL�GL�OHJQR�² $SULPL��WL�GLFR��² ULSHWp�*HSSHWWR�² VH�QR��TXDQGR�YHQJR�LQ�FD�VD��LO�JDWWR�WH�OR�GR�LR�² 1RQ�SRVVR� VWDU� ULWWR�� FUHGHWHOR��2K�� SRYHUR�PH�� SRYHUR�PH�� FKH�PL�WRFFKHUj�D�FDPPLQDUH�FRL�JLQRFFKL�SHU�WXWWD�OD�YLWD���� ²*HSSHWWR��FUHGHQGR�FKH�WXWWL�TXHVWL�SLDJQLVWHL�IRVVHUR�XQ¶DOWUD�PRQHO�OHULD�GHO�EXUDWWLQR��SHQVz�EHQH�GL�IDUOD�ILQLWD��H�DUUDPSLFDWRVL�VX�SHU�LO�PXUR��HQWUz�LQ�FDVD�GDOOD�ILQHVWUD�'D�SULQFLSLR� YROHYD�GLUH� H� YROHYD� IDUH��PD�SRL�� TXDQGR�YLGH� LO� VXR�3LQRFFKLR�VGUDLDWR�LQ�WHUUD�H�ULPDVWR�VHQ]D�SLHGL�GDYYHUR��DOORUD�VHQWt�LQWHQHULUVL��H�SUHVROR�VXELWR�LQ�FROOR��VL�GqWWH�D�EDFLDUOR�H�D�IDUJOL�PLOOH�FDUH]]H�H�PLOOH�PRLQH��H��FRL�OXFFLRORQL�FKH�JOL�FDVFDYDQR�JL~�SHU�OH�JRWH��JOL�GLVVH�VLQJKLR]]DQGR�² 3LQRFFKLXFFLR�PLR��&RP¶q�FKH�WL�VHL�EUXFLDWR�L�SLHGL"² 1RQ�OR�VR��EDEER��PD�FUHGHWHOR�FKH�q�VWDWD�XQD�QRWWDWD�G¶LQIHUQR�H�PH� QH� ULFRUGHUz� ILQ� FKH� FDPSR�� 7RQDYD�� EDOHQDYD� H� LR� DYHYR� XQD�JUDQ�IDPH��H�DOORUD�LO�*ULOOR�SDUODQWH�PL�GLVVH��©7L�VWD�EHQH��VHL�VWDWR�FDWWLYR��H�WH�OR�PHULWLª�H�LR�JOL�GLVVL��©%DGD��*ULOOR����ª�H�OXL�PL�GLVVH��©7X�VHL�XQ�EXUDWWLQR�H�KDL�OD�WHVWD�GL�OHJQRª�H�LR�JOL�WLUDL�XQ�PDQLFR�GL�
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*HSSHWWR� ULIj� L� SLHGL� D�3LQRFFKLR�� H� YHQGH� OD� SURSULD� FDVDFFD SHU�FRPSUDUJOL�O¶$EEHFHGDULR�
,O�EXUDWWLQR��DSSHQD�FKH�VL� IX� OHYDWD� OD� IDPH�� FRPLQFLz� VXELWR�D�ER�IRQFKLDUH�H�D�SLDQJHUH��SHUFKp�YROHYD�XQ�SDLR�GL�SLHGL�QXRYL�0D�*HSSHWWR��SHU�SXQLUOR�GHOOD�PRQHOOHULD�IDWWD��OR�ODVFLz�SLDQJHUH�H�GLVSHUDUVL�SHU�XQD�PH]]D�JLRUQDWD��SRL�JOL�GLVVH�² (�SHUFKp�GRYUHL�ULIDUWL�L�SLHGL"�)RUVH�SHU�YHGHUWL�VFDSSDU�GL�QXRYR�GD�FDVD�WXD"² 9L�SURPHWWR�² GLVVH�LO�EXUDWWLQR�VLQJKLR]]DQGR�² FKH�GD�RJJL�LQ�SRL�VDUz�EXRQR���² 7XWWL� L� UDJD]]L�² UHSOLFz�*HSSHWWR�² TXDQGR�YRJOLRQR�RWWHQHUH�TXDOFRVD��GLFRQR�FRVt�² 9L�SURPHWWR�FKH�DQGHUz�D�VFXROD��VWXGLHUz�H�PL�IDUz�RQRUH���² 7XWWL� L� UDJD]]L�� TXDQGR� YRJOLRQR� RWWHQHUH� TXDOFRVD�� ULSHWRQR� OD�PHGHVLPD�VWRULD�² 0D�LR�QRQ�VRQR�FRPH�JOL�DOWUL�UDJD]]L��,R�VRQR�SL~�EXRQR�GL�WXWWL��H�GLFR�VHPSUH�OD�YHULWj��9L�SURPHWWR��EDEER��FKH�LPSDUHUz�XQ¶DUWH��H�FKH�VDUz�OD�FRQVROD]LRQH�H�LO�EDVWRQH�GHOOD�YRVWUD�YHFFKLDLD� ²*HSSHWWR�FKH��VHEEHQH�IDFHVVH�LO�YLVR GL�WLUDQQR��DYHYD�JOL�RFFKL�SLHQL�GL�SLDQWR�H�LO�FXRUH�JURVVR�GDOOD�SDVVLRQH�QHO�YHGHUH�LO�VXR�SRYHUR�3L�QRFFKLR� LQ� TXHOOR� VWDWR� FRPSDVVLRQHYROH�� QRQ� ULVSRVH� DOWUH� SDUROH��PD��SUHVL�LQ�PDQR�JOL�DUQHVL�GHO�PHVWLHUH�H�GXH�SH]]HWWL�GL�OHJQR�VWD�JLRQDWR��VL�SRVH�D�ODYRUDUH�GL�JUDQGLVVLPR�LPSHJQR�(� LQ�PHQR�G¶XQ¶RUD�� L� SLHGL�HUDQR�EHOO¶H� IDWWL��GXH�SLHGLQL� VYHOWL�� D�VFLXWWL�H�QHUYRVL��FRPH�VH�IRVVHUR�PRGHOODWL�GD�XQ�DUWLVWD�GL�JHQLR�$OORUD�*HSSHWWR�GLVVH�DO�EXUDWWLQR�² &KLXGL�JOL�RFFKL�H�GRUPL� ²(�3LQRFFKLR�FKLXVH�JOL�RFFKL�H�IHFH�ILQWD�GL�GRUPLUH��(�QHO�WHPSR�FKH�VL� ILQJHYD�DGGRUPHQWDWR��*HSSHWWR�FRQ�XQ�SR¶�GL�FROOD� VFLROWD�LQ�XQ�JXVFLR�G¶XRYR�JOL�DSSLFFLFz�L�GXH�SLHGL�DO�ORUR�SRVWR��H�JOLHOL�DSSLFFL�Fz�FRVt�EHQH��FKH�QRQ�VL�YHGHYD�QHPPHQR�LO�VHJQR�GHOO¶DWWDFFDWXUD�$SSHQD�LO�EXUDWWLQR�VL�DFFzUVH�GL�DYHUH�L�SLHGL��VDOWz�JL~�GDOOD�WDYROD�GRYH�VWDYD�GLVWHVR��H�SULQFLSLz�D�IDUH�PLOOH�VJDPEHWWL�H�PLOOH�FDSULzOH��FRPH�VH�IRVVH�DPPDWWLWR�GDOOD�JUDQ�FRQWHQWH]]D�² 3HU�ULFRPSHQVDUYL�GL�TXDQWR�DYHWH�IDWWR�SHU�PH�² GLVVH�3LQRFFKLR�
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��,;
3LQRFFKLR�YHQGH�O¶$EEHFHGDULR�SHU�DQGDUH�D�YHGHUH� LO� WHDWULQR�GHL�EXUDWWLQL�
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;;;�� 3LQRFFKLR��LQYHFH�GL�GLYHQWDUH�XQ�UDJD]]R��SDUWH�GL�QD�VFRVWR� FRO� VXR�DPLFR�/XFLJQROR� SHU� LO� ©3DHVH� GHL� ED�ORFFKLª� 3DJ�����
;;;,�� 'RSR� FLQTXH� PHVL� GL� FXFFDJQD�� 3LQRFFKLR� FRQ� VXD�JUDQ� PDUDYLJOLD�� VHQWH� VSXQWDUVL� XQ� EHO� SDMR�G¶RUHFFKLH�DVLQLQH��H�GLYHQWD�XQ�FLXFKLQR��FRQ�OD�FRGD�H�WXWWR� 3DJ�����



3,12&&+,2 ���
;;;,,�� $�3LQRFFKLR�JOL�YHQJRQR�JOL�RUHFFKL�GL�FLXFR��H�SRL�GL�YHQWD�XQ�FLXFKLQR�YHUR�H�FRPLQFLD�D�UDJOLDUH� 3DJ�����
;;;,,,�� 'LYHQWDWR�XQ�FLXFKLQR� YHUR�� q�SRUWDWR�D�YHQGHUH�� H� OR�FRPSUD�LO�'LUHWWRUH�GL�XQD�FRPSDJQLD�GL�SDJOLDFFL��SHU�LQVHJQDUJOL�D�EDOODUH�H�D�VDOWDUH�L�FHUFKL��PD�XQD�VHUD�D]]RSSLVFH�H�DOORUD�OR�ULFRPSUD�XQ�DOWUR��SHU�IDU�FRQ�OD�VXD�SHOOH�XQ�WDPEXUR� 3DJ�����
;;;,9�� 3LQRFFKLR��JHWWDWR� LQ�PDUH��q�PDQJLDWR�GDL�SHVFL�H�UL�WRUQD�DG�HVVHUH�XQ�EXUDWWLQR�FRPH�SULPD��PD�PHQWUH�QXRWD�SHU�VDOYDUVL��q�LQJRMDWR�GDO�WHUULELOH�3HVFH�FDQH�3DJ�����
;;;9�� 3LQRFFKLR�ULWURYD�LQ�FRUSR�DO�3HVFH�FDQH����FKL�ULWURYD"�/HJJHWH�TXHVWR�FDSLWROR�H�OR�VDSUHWH� 3DJ�����
;;;9,�� )LQDOPHQWH� 3LQRFFKLR� FHVVD� G¶HVVHUH� XQ� EXUDWWLQR� H�GLYHQWD�XQ�UDJD]]R� 3DJ�����
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