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â ©/D�YHFFKLD�FDVD�VXO�
FDQDOHª��HGL]LRQL�8R�
YRQHUR��GHOOR�VFULWWR�
UH � EULWDQQLFR � 7KR�

PDV�+DUGLQJ�FRQ�LOOXVWUD]LR�
QL�GL�%ULWWD�7HFNHQWUXS�H�WUD�
GX]LRQH�GL�6DQWH�%DQGLUDOL�q�
O·RSHUD�FKH�VL�q�DJJLXGLFDWD�OD�
FDWHJRULD�©$OEL�LOOXVWUDWLª�GHO�
3UHPLR�5RGDUL��5LFRUGD�$Q�
QD�)UDQN�GDO�SXQWR�GL�YLVWD�LQ�
VROLWR��TXHOOR�GHOOD�VXD�FDVD�
GL�$PVWHUGDP��,O�ULIXJLR��RJ�
JL�HPEOHPD�GHOOD�PHPRULD��
JXLGD�OD�QDUUD]LRQH�
1RQ�q�PDL�VFRQWDWR�ULXVFLUH�
D�SDUODUH�DL�EDPELQL�GL�XQD�
SDJLQD � GRORURVD � FRPH � OD �
6KRDK��&RPH�FL�q�ULXVFLWR�LQ�
PRGR�HIILFDFH"
©3DUWHGHOOD VILGDGLTXHVWR OL�
EUR q VWDWD WURYDUH XQ PRGR
SHUSDUODUHDXQSXEEOLFRJLR�
YDQH GL DUJRPHQWL GLIILFLOL H
RVFXUL�+RULWHQXWRLPSRUWDQ�
WH UDFFRQWDUH OD VWRULD LQPR�
GRFKHQRQVL FRQFHQWUDVVH VX
WHUPLQL FRPH QD]LVWL R VFKLD�
YLW�� DL SL� GHL PLHL JLRYDQL
OHWWRUL VFRQRVFLXWL� PD FKH
SDUODVVHSLXWWRVWRGL DVSHWWL D
FXLLEDPELQLSRWHVVHURUHDJL�
UH� O·DPRUH SHU LO OXRJR LQ FXL
YLYRQR�O·HPR]LRQHGLFRVWUXL�
UHTXDOFRVDGLQXRYR� O·HVVHUH
WHQXWLDFDVDTXDQGRXQDPD�
ODWWLD FROSLVFH LO 3DHVH� /D VH�
FRQGD VROX]LRQH q VWDWD DIIL�
GDUVL DOOH LOOXVWUD]LRQL� FKH
%ULWWD KD UHDOL]]DWR LQ PRGR
VWUDRUGLQDULRª�
*OL � DOEL � LOOXVWUDWL � IDQQR �
GHOO·LOOXVWUD]LRQH�XQ�SHUQR�
QDUUDWLYR��/·LPPDJLQH�SXz�
FDWWXUDUH � O·DWWHQ]LRQH � SL� �
GHOOH�SDUROH"
©&HUWDPHQWH�/DIRU]DGLTXH�
VWL DOEL VWD SURSULR QHOOH LOOX�
VWUD]LRQL� 3DUWH GHOPLR ODYR�
UR FRQVLVWH QHOO·DOORQWDQDUPL

GDOOH RSHUH G·DUWH� SHU SHU�
PHWWHUH DO OHWWRUH GL XVDUH OD
SURSULD LPPDJLQD]LRQH H
FUHDUHFROOHJDPHQWLSHUPH]�
]RGHOOH LPPDJLQLª�
/D�FDVD�GL�$QQD�)UDQN�q�XQ�
FHQWUR�HGXFDWLYR��GHILQL]LR�
QH�FKH�DYUHEEH�IDWWR�SLDFHUH�
D�*LDQQL�5RGDUL��FKH�UDSSRU�
WR�KD�FRQ�TXHVWR�DXWRUH"
©6RQRXQ JUDQGH IDQ GL*LDQ�
QL5RGDUL� OH VXHRSHUHKDQQR
DYXWR HQRUPH VXFFHVVR HG q
XQ RQRUH ULFHYHUH XQ SUHPLR
D VXRQRPH�7UD OH DOWUH FRVH L
OLEULGL5RGDUL VL FRQFHQWUDQR
VX RSSUHVVLRQH� VROLGDULHWj�
PHPRULD� FDVD� IDPLJOLD H
DPLFL]LD�WHPLFKHHVSORURDQ�
FKHQHLPLHL OLEULª�
4XDOH�FUHGH�VLD�OD�UHVSRQVD�
ELOLWj�GL�XQ�DXWRUH�SHU�UDJD]�
]L�FLUFD�LO�VHQVLELOL]]DUH�DL�WH�
PL�VRFLDOL"
©,O UXROR SULQFLSDOH GL XQ DX�
WRUH q HQWUDUH LQ FRQWDWWR FRQ
LO VXR SXEEOLFR� &·q XQ ´FRQ�
WUDWWRµ� FUHGR� WUD ORUR� H FLz
ULFKLHGH ILGXFLD� DXWHQWLFLWj
H ODQHFHVVLWjGLGLUH ODYHULWj�
,O OHWWRUHVLDVSHWWDGLULFHYHUH
TXDOFRVD� LQ FDPELR GHO VXR
WHPSR� 3Xz HVVHUH GLYHUWL�
PHQWR�LVSLUD]LRQHRLQIRUPD�
]LRQH� D YROWH WXWWR TXHVWR LQ�
VLHPHª�%��$5��³
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OQ�HORJLR�DOOD�EHOOH]�
]D�GHOOH�FRVH�VHPSOL�
FL��D�SRUWDWD�GL�PD�
QR��DOOD�OHQWH]]D�H�

JHQXLQLWj�GHL�VHQWLPHQWL��1HO�
OD�FDWHJRULD�©)LDEH�H�ILODVWURF�
FKHª�YLQFH�LO�3UHPLR�5RGDUL�LO�
OLEUR�©3RHVLH�GHOOD�FDVHWWDª�
GHOO·HPLOLDQD�5LWD�*DPEHUL�
QL�FRQ�OH�LOOXVWUD]LRQL�GL�,UHQH�
3HQD]]L��HGL]LRQH�7RSLSLWWR�
UL���&·q�DQFKH�XQ�DOWUR�SURWD�
JRQLVWD�D�ULWLUDUH�LO�SUHPLR��
%LOO\��LO�FDQH�GHOO·DXWULFH�
,O � FRQFRUVR � q � LQWLWRODWR � D �
*LDQQL�5RGDUL��FKH�UDSSRU�
WR�KD�FRQ�OR�VFULWWRUH"
©/·KR FRQRVFLXWR FKH HUR JLj
´JUDQGHµ H OD FRVD FKH PL KD
DSSDVVLRQDWRGL OXL VRQR OH IL�
ODVWURFFKH� Ë XQ JHQHUH FKH
DPRGDVHPSUHHTXHOOHGL5R�
GDUL VRQR RULJLQDOL� VHPSOLFL�
LQYLWDQR D YLDJJLDUH FRQ OD
IDQWDVLD� IDQQR VRUULGHUH PD
DO WHPSR VWHVVR PHWWRQR ´LQ
SHQVLHURµ�$Q]L�FROJR O·RFFD�
VLRQHSHU FKLHGHUH DLXWR� FHU�
FR ODYHUVLRQH FRPSOHWDGHOOD
ILODVWURFFD´,R VR WXWWRµGL FXL
KRVRORXQDSDUWHPHQWUH O·DO�
WUDqDQGDWDSHUGXWD�1RQqGL
5RGDUL�PDPDJDUL TXDOFXQR
FH O·KD LQWHUDHPLSLDFHUHEEH
UHFXSHUDUODª�
,O�VXR�OLEUR�©3RHVLH�GHOOD�FD�
VHWWDª�q�XQ�LQQR�DOOD�EHOOH]�
]D�GHOOH�FRVH�VHPSOLFL��/HL�
FRPH�OR�SUHVHQWD"
©8Q DPLFR SRHWD O·KD FRP�
PHQWDWR FRQ .DIND� ´)UD WH H
LO PRQGR SUHIHULVFL LO PRQ�
GRµ� ,O PRQGR q WXWWR FLz FKH
PLFLUFRQGD�9LYR LQXQSRVWR
LVRODWR GHOO·$SSHQQLQR� DL
PDUJLQL GHO ERVFR� FRQ %LOO\�
H VWR SDUHFFKLR WHPSR VROD�
&RVuKRFRPLQFLDWRDJXDUGDU�
PL LQWRUQR H WXWWH OH FRVH FKH
PLKDQQR´SDUODWRµKRSURYD�

WR D VFULYHUOH� DOEHUL� XFFHOOL�
QL�FDQLGDFDFFLD� WUDWWRULFKH
LQWHUURPSRQR LO VLOHQ]LR� 6R�
QRVHPSUH VWDWD LPSD]LHQWH H
OD VFULWWXUD PL KD UDOOHQWDWR�
$G HVHPSLR KR VFULWWR GHOOH
PHOHUHQHWWHDVVDOLWHGDOOHYH�
VSH�RGHOODVWXIDª�
/H�LOOXVWUD]LRQL�VRQR�GL�,UH�
QH � 3HQD]]L� � DOWUR � WDVVHOOR �
GHO�VXFFHVVR�GL�XQ�OLEUR���
©$OWURFKp�1RQODFRQRVFHYR�
H SHQVDUH FKH QRQ FL VLDPR
PDL WHOHIRQDWH� OD FDVD HGLWUL�
FH O·KD FRQWDWWDWD H� TXDQGR
KR YLVWR JOL VFKL]]L� KR GHWWR
´PD FRPH" +D GLVHJQDWR OD
FDVHWWD�LOPLR%LOO\� LOPLRDP�
ELHQWHµ� +D FDWWXUDWR LQ PR�
GRVSHWWDFRODUH LOPLRPRQGR
GLYHQWDQGR XQ VXSSRUWR DOOH
SRHVLH� ,O VXFFHVVR q GRYXWR
DQFKHDOOHLPPDJLQLª�
&KH�GLUH�GHO�VXR�FDQH�%LOO\�
SURWDJRQLVWD�D�WXWWL�JOL�HIIHW�
WL��DQFKH�GHOOH�LPPDJLQL"
©9ROHYR SDUODUH GL DQLPDOL�
FDQL LQ SDUWLFRODUH H OXL q FRQ
PHVHPSUH� ËXQFDQHGD FDF�
FLD UHFXSHUDWR LQ FDQLOH� 0L
KD IDWWR WULERODUH SHUFKp HV�
VHQGRXQ VHJXJLR VHJXH OD SL�
VWD HG q GLIILFLOH ULFKLDPDUOR�
PD LO UDSSRUWR QDWR FRQ OXL
PL KD IDWWR FDSLUH WDQWH FRVH
HPLKDFDPELDWDª�%��$5��³
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FR�VSHWWDFROR�YLQFLWR�
UH � GHOOD � FDWHJRULD �
©5DSSUHVHQWD]LRQL�
WHDWUDOLª�YLHQH�GHFLVR�

GDL�UDJD]]L�GHOOH�VFXROH�FKH�
YHGRQR�L�WLWROL�LQ�FRQFRUVR��
'RPDQL�YHUUj�SUHPLDWR�©,O�VH�
PH�PDJLFRª�GHOOD�FRPSDJQLD�
7HDWUR�3HUGDYYHUR�GL�&HQWR�
�)HUUDUD���Ë�XQ�WHVWR�GL�0DUFR�
&DQWRUL�H�&KLDUD�6DVVL��&DQWR�
UL�q�SXUH�LO�UHJLVWD�ROWUH�FKH�DW�
WRUH�FRQ�'LHJR�*DYLROL��©,O�VH�
PH�PDJLFRª�q�LVSLUDWR�D�XQD�
OHJJHQGD�FLQHVH��XQ�YHFFKLR�
LPSHUDWRUH�VHQ]D�HUHGL�Gj�VH�
PL�D�RJQL�EDPELQR�H�TXHOOR�
FKH�JOL�SRUWHUj�LO�ILRUH�SL��EHO�
OR�VDUj�LO�QXRYR�LPSHUDWRUH�
/D�YRVWUD�FRPSDJQLD�VL�GHGL�
FD�DO�WHDWUR�UDJD]]L��FKH�GL�
UH�SHUFLz�GL�5RGDUL�FKH�q�XQ�
IDUR�GHOOD�SHGDJRJLD"
©,O SULPR VSHWWDFROR FKH
FUHDL SHU O·LQIDQ]LD QDFTXH
GRSRDYHUHOHWWR´/DJUDPPD�
WLFDGHOODIDQWDVLDµ�FRPHIRV�
VHXQ WHVWR�JXLGD�Ë LO EHOOR GL
5RGDUL� QRQ Gj PDQXDOL PD
FLzFKHGL OXLYLYHqO·LVSLUD]LR�
QHFKHGjQHOO·LQYHQWDUHTXDO�
FRVD�8QPHWRGRDOQRQ�PHWR�
GR� 1RQ VL OLPLWD D FLz FKH KD
VFULWWR� PD LVSLUD D IDU ILRULUH
OD IDQWDVLD� FKH F·q LQTXDOVLD�
VL FRVD SHUFKp WXWWR SXz HVVH�
UH YLVWR GD XQ SXQWR GL YLVWD
IDQWDVWLFR� Ë O·HUHGLWj SL�
JUDQGH FKH KD ODVFLDWR� VSR�
VWDUVL GDOOD GLPHQVLRQH GHO
UHDOHHFRQODUHDOWjJLRFDUHª�
©,O�VHPH�PDJLFRª�YLHQH�SUH�
PLDWR�QHOOD�FLWWj�QDWDOH�GL�
5RGDUL��&KH�VLJQLILFDWR�KD"
©/R VSHWWDFROR q HWLFR� SDUOD
GHOYDORUHGHOO·RQHVWj�'LDYH�
UH ILGXFLD LQ FLz FKH VL ID VHQ�
]DGLSHQGHUHGDLULVXOWDWL HYL�
GHQWL� ,O EDPELQR SURWDJRQL�
VWD FROWLYD L VHPL FKH JOL VRQR

VWDWL GDWLPDQRQFUHVFHQXOOD
H GRSR XQ DQQR� TXDQGR q LO
PRPHQWR GL WRUQDUH GDOO·LP�
SHUDWRUH� QRQ KD XQ ILRUH� 6L
SUHVHQWD DOORUD FRQ XQ YDVR
YXRWR� FRPH FRQVLJOLDWR GDO
GUDJRQH� $OOD ILQH YLHQH VFHO�
WR OXLSHUFKp O·LPSHUDWRUHDS�
SUH]]D QRQ O·DSSDUHQWH EHO�
OH]]D�PD O·RQHVWj�JOL DOWUL LQ�
IDWWL HUDQR ULFRUVL DG DUWLILFL
SHUDYHUH LO ILRUHSL�EHOORª�
,QVHJQDPHQWR�SHU�JOL�DGXO�
WL��ROWUH�FKH�SHU�L�ELPEL"
©&HUWR�&KH VWDFFDGDOO·RVVHV�
VLRQH FKH DEELDPR SHU LO GHW�
WR�IDWWR� LOSUHVHQWHLPPHGLD�
WR� ,O SUHVHQWHQRQqQHO YHGH�
UH LO ULVXOWDWR GHO PRPHQWR
EHQVu QHO ´IDUHµ� VHQ]D DVSHW�
WDUVLVXELWRODULFRPSHQVDª�
4XDO�q�LO�YDORUH�RJJL�GL�SUR�
SRUUH�XQ�©)HVWLYDO�GL�OHWWHUD�
WXUD�SHU�UDJD]]Lª"
©*UDQGHHSHUQXOODVFRQWDWR�
$ 2PHJQD LO PHULWR GL IDUOR�
GLRPDJJLDUHFRVu5RGDUL�9D�
ORUH DJJLXQWR SURPXRYHUH
XQ HYHQWR FRVu LQ XQD FLWWj GL
GLPHQVLRQL FRQWHQXWH �ËXQD
VFHOWD QRELOH GDUH YDORUH DOOD
FLWWj FRQ XQ IHVWLYDO FKH ID
SHUQRVX LQVHJQDPHQWRH IRU�
PD]LRQH� SLXWWRVWR FKH VX GL�
QDPLFKH FRPPHUFLDOL VSHVVR
SL�LPPHGLDWHª�%��$5��³
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=RQ�OD�IHVWD�SHU�L����
DQQL�GHO�SHUVRQDJ�
JLR�GL�IDQWDVLD�*LX�
OLR�&RQLJOLR�VL�DSUH�

RJJL�LO�ILQH�VHWWLPDQD�FORX�GHO�
©)HVWLYDO�GL�OHWWHUDWXUD�SHU�UD�
JD]]Lª�LQWLWRODWR�GD�2PHJQD�
DO�FRQFLWWDGLQR�*LDQQL�5RGD�
UL��FKH�LO����RWWREUH�DYUHEEH�
FRPSLXWR�����DQQL��
2JQL�DQQR�RWWREUH�q�XQ�PH�
VH�ULFFR�GL�LQL]LDWLYH�RUJDQL]�
]DWH�GDO�&RPXQH�SHU�UDJD]]L�
H�EDPELQL�QHO�ULFRUGR�GHO�SH�
GDJRJLVWD�FKH�LQVHJQDYD�FRQ�

OH�ILODVWURFFKH�H�DXWRUH�FKH�
FRQ�L�VXRL�OLEUL�GHGLFDWL�DOOH�
JLRYDQL�JHQHUD]LRQL�q�DPDWR�
H�VWXGLDWR�LQ�WXWWR�LO�PRQGR��
(SQERM�PE�GIVMQSRME�JMREPI
'RPDQL�VDUj�LO�JLRUQR�GHOOH�
SUHPLD]LRQL � GHOO·��� � ©3UH�
PLR�5RGDULª�DVVHJQDWR�QHOOH�
FDWHJRULH � ©$OEL � LOOXVWUDWLª� �
©)LDEH�H�ILODVWURFFKHª��©5R�
PDQ]L�H�UDFFRQWLª�H�©5DSSUH�
VHQWD]LRQL�WHDWUDOLª��/H�SULPH�
WUH�VH]LRQL�VRQR�YDOXWDWH�GDO�
OD�JLXULD�GL�HVSHUWL�FRPSRVWD�
GD�3LQR�%RHUR��SUHVLGHQWH���
:DOWHU�)RFKHVDWR�H�0DUQLH�
&DPSDJQDUR��WXWWL�LPSHJQD�
WL�QHO�FDPSR�GHOOD�OHWWHUDWXUD�
SHU�O·LQIDQ]LD�H�GHOO·LOOXVWUD�

]LRQH��/D�VH]LRQH�WHDWUDOH�LQ�
YHFH�q�VWDWD�YDOXWDWD�GDL�EDE\�
VSHWWDWRUL� � RYYHUR � UDJD]]L �
FKH�KDQQR�DVVLVWLWR�DJOL�VSHW�
WDFROL�©D�WHPD�URGDULDQRª�OD�
VFRUVD � VWDJLRQH � GHO � WHD�
WUR�VFXROD�D�2PHJQD��
4IVWSREKKMS�REXS�RIP�����
,Q�DWWHVD�GHOOH�SUHPLD]LRQL�
RJJL�q�XQD�JLRUQDWD�VSHFLDOH�
SHU�L�SL��SLFFROL��DOOD�OXGRWH�
FD�GHO�3DUFR�GHOOD�IDQWDVLD�VL�
IHVWHJJLD�DOOH����LO�����FRP�
SOHDQQR�GL�*LXOLR�&RQLJOLR�
LQ�FRPSDJQLD�GHO�WLPLGR�H�
JHQHURVR�FRQLJOLR�GDOOH�OXQ�
JKH�RUHFFKLH�SHORVH�PD�DQ�
FKH�GL�FKL�O·KD�FUHDWR��RYYHUR�
O·LOOXVWUDWULFH�WULHVWLQD�1LFR�

OHWWD�&RVWD��FRQ�XQD�OXQJD�
HVSHULHQ]D�QHO�FDPSR�GHL�GL�
VHJQL�SHU�OD�OHWWHUDWXUD�SHU�
O·LQIDQ]LD��
1HO������*LXOLR�&RQLJOLR��
QDWR�GDOOD�IDQWDVLD�GL�&RVWD�
QHO�������KD�YLQWR�LO�3UHPLR�
$QGHUVHQ � FRPH � ©PLJOLRUH �
SHUVRQDJJLRª�H�LQ����DQQL�q�
VWDWR�SURWDJRQLVWD�GL�ROWUH�QR�
YDQWD�OLEUL�SXEEOLFDWL�GD�)UDQ�
FR�&RVLPR�3DQLQL�HGLWRUH��DF�
FHQGHQGR � O·LPPDJLQD]LRQH �
GL�PROWL�EDPELQL��
&YVEXXMRM�E�WGYSPE
4XHVWD�PDWWLQD�q�GHGLFDWD�DO�
OH�VFXROH�FRQ�OR�VSHWWDFROR�GL�
EXUDWWLQL�©,O�FRPSOHDQQR�GL�
*LXOLR�&RQLJOLRª�GHOOD�FRPSD�
JQLD �*UDQWHDWULQR � GL � %DUL� �
1HO�SRPHULJJLR��D�SDUWLUH�GDO�
OH����F·q�OD�IHVWD�DSHUWD�D�WXWWL�
QHOOD�OXGRWHFD�GHO�SDUFR�FRQ�
O·LOOXVWUDWULFH�FKH�LQFRQWUD�L�
EDPELQL�H�GLVHJQD�FRQ�ORUR�
�ILQR�DO�WDJOLR�GHOOD�WRUWD�FRQ�
VRUSUHVD�ILQDOH���&RQ�O·RFFD�
VLRQH��GD�RJJL�DO����QRYHP�
EUH�ULPDQJRQR�HVSRVWH�DOO·DX�
GLWRULXP�GHO�)RUXP�LOOXVWUD�
]LRQL�WUDWWH�GDOOH�VWRULH�GL�*LX�
OLR�&RQLJOLR��³
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