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$QFRUD�*LXOLR
6L�ULSHWH�LO�OHDGHU�GHO�FDPSLRQDWR�
DOOXQJDQGR�VXL�ULYDOL�SHU�OD�YLWWRULD�ILQDOH

$OOD� YLJLOLD� GHOOD� TXLQWD� JDUD� GLFDPSLRQDWR�VRQR�DQFRUD�VHL�L�SUHWHQGHQWL�DOWLWROR�� VFDUWDQGR� LO� ULVXOWDWR� SHJJLRUH�� 9DOWHUq�D�TXRWD����SXQWL��%XPSXV�DQQXOOD�OD�JDUD
SHUVD� H� ULPDQH� D� ���� /XFLR� H� )UDQFR� '�� D����'DYLGH�D�����PHQWUH�*LXOLR�JXDUGD� WXWWLGDOO¶DOWR� GHL� VXRL� ��� SXQWL�� RWWHQXWL� FRQ� XQDVHULH� GL� ULVXOWDWL� GL� ULOLHYR� FXOPLQDWL� FRQ� ODYLWWRULD�QHOOD�UHFHQWH�³7DUJD�)ORULR´�

,O�7URIHR�ULVHUYDWR�DL�3URWRWLSL�G¶DQQDWD�qGD� PROWR� WHPSR� LO� SL�� FRPEDWWXWR� IUD� WXWWLTXHOOL� LQ� FDOHQGDULR�� 1HPPHQR� OH� GRWD]LRQLVRQR� DQFRUD� FRQJHODWH�� WDQWR� FKH� SHUILQR� LSURWDJRQLVWL�VRQR�VSHVVR�LQFHUWL�VXOOD�YHWWXUDGD� VFHJOLHUH�� VRSUDWWXWWR� RUD� FKH� OH� JDUH� VL
GLVSXWDQR�VX�GXH��DQ]L�WUH��SLVWH�GLYHUVH��/RVFRUVR� DQQR� HUD� VWDWD� OD� )HUUDUL� ���3%� GL'DYLGH�D�GRPLQDUH� OD�VFHQD��PD�QHJOL�DQQLSUHFHGHQWL�VXO�JUDGLQR�SL��DOWR�VL�HUDQR�YLVWHDQFKH� OH� 3RUVFKH� ����� OH� ������� OH� )HUUDUL
���6�%HUOLQHWWD�H�6SLGHU��SHU�QRQ�SDUODUH�GLDOWUH� YHWWXUH� FKH� KDQQR� YLQWR� TXDOFKH� JDUDLVRODWD�

4XHVW¶DQQR� VL� q� SDUWLWL� FRQ� OD� YLWWRULD� GL%XPSXV�VXOOD�1LQFR�FRQ�OD�/ROD�7����6ORWHU�
FXL�KD�UHSOLFDWR�)UDQFR�'��VXOOD�VWHVVD�SLVWDPD�QHO�YHUVR�RSSRVWR�FRQ�OD������SRL�q�VWDWDOD�YROWD�GL�/XFLR�VXOOD�&DUUHUD�FRQ� OD�������SHU� ILQLUH� FRQ� OD� JLj� FLWDWD� ³7DUJD´DSSDQQDJJLR�GL�*LXOLR�FRQ�OD�VWHVVD�YHWWXUD�

&¶q� TXDVL� XQ� SR¶� GL� ULPSLDQWR� SHU� OH
SULPH� VWDJLRQL� GHO� 95VORW�� TXDQGR� OD

FDWHJRULD�FRQWDYD����R����JDUH�FRQ�GXH�VROLVFDUWL�� H� FKL� YROHYD� YLQFHUH� GRYHYDVXGDUVHOD�� OHWWHUDOPHQWH�� ILQR� D� JLXJQRLQROWUDWR�
/XQHGu�FRPXQTXH�VL�UHVSLUDYD�XQD�FHUWD

WHQVLRQH� ILQ� GDOOH� SURYH� OLEHUH�� TXDQGRRJQXQR� GHL� SDSDELOL� VWXGLDYD� JOL� DYYHUVDULFHUFDQGR�GL� LQWXLUQH� OH�SUHVWD]LRQL� UHDOL�� F¶qVHPSUH� XQ� SR¶� GL� SUHWDWWLFD� LQ� TXHVWHRFFDVLRQL��3HFFDWR�SHU� OH�DVVHQ]H�GL�9DOWHU
H� /XFLR�� FKH� GLIILFLOPHQWH� RUPDL� SRWUDQQRUHFXSHUDUH�

3RL� DUULYD� LO� PRPHQWR� GHOOD� YHULWj�� LOPLQXWR�FURQRPHWUDWR�� TXDQGR� GD� XQ� ODWR� VLSDOHVDQR� OH� GRWL� YHORFLVWLFKH� GHL� PH]]L�� HGDOO¶DOWUR�VL�YDOXWD�OD�UHJRODULWj�GHO�SDVVR�� LQ
SURVSHWWLYD�GHOOD�JDUD�

(FFR� DOORUD� FKH� VSXQWD� *LXOLR�� DFRQIHUPD� FKH� OD� YLWWRULD� VXOOD� 6FDOH[WULFPRQRFRUVLD�QRQ�q�VWDWD�XQ�HSLVRGLR�LVRODWR�6XELWR� D� ULGRVVR�� PDQFR� D� GLUOR�� LO� SULPR
LQVHJXLWRUH� LQ� FDPSLRQDWR�� 'DYLGH�� FKHSUHFHGH� XQD� FRSSLD� ³)UDQFD´�� '�� H� 3��� ,OSULPR�� JLj� O¶DEELDPR� GHWWR�� SXQWD� DULFRQIHUPDUVL� DO� YHUWLFH�� PHQWUH� SHU� LOVHFRQGR� XQ¶HYHQWXDOH� DIIHUPD]LRQHULVXOWHUHEEH�VWHULOH��SHUFKp�QHOOD�SULPD�SDUWH
GHO� FDPSLRQDWR� QRQ� HUD� DQFRUD� VRFLR� GHO95VORW�

8Q¶DOWUD�*7���LQ�SULPD�EDWWHULD��TXHOOD�GL)DELR�� SUHFHGXWD� SHUz� GDOOD� VRUSUHQGHQWH&DUUHUD� �� GL� *LRUJLR�� SUHSDUDWD� DO� PHJOLR
SURSULR� GDO� SLORWD�� FKH� ILQR� DG� RJJL� VL� HUDGLVWLQWR�SL��SHU�OD�JXLGD�FKH�SHU�OD�PHVVD�DSXQWR�GHL�PH]]L�

6FRUUHQGR� OD� JULJOLD� GL� SDUWHQ]D� VL� IDQRWDUH� LO� EXRQ� SDVVR� DYDQWL� UHJLVWUDWR� GD0LUFR�� QRQR��PD� VRSUDWWXWWR� GD� 'DYLGH�0��
FKH� SRUWD� OD� &RGDOXQJD� URVVD� ILQR� DOODGRGLFHVLPD� SRVL]LRQH�� 2WWLPR� DQFKH� LOGHEXWWR� DVVROXWR� GL� (URV�� FKH� QRQ� KDQHPPHQR� SRWXWR� SURYDUH� D� IRQGR� OD3RUVFKH� SUHVWDWDJOL� SURSULR� GD� 0LUFR�� &ULVL
QHUD�LQYHFH�SHU�%XPSXV��FKH�DYHYD�SXQWDWRWXWWR� VXOOD�*7���� WURYDQGRVL� FRQ� OH� JRPPHWURSSR�JRQILH�H�TXLQGL�DOOHQWDWH�VXO�FHUFKLR�(QULFR� TXLQGL� GRYHYD� ULSLHJDUH� VXOOD� /ROD6ORWHU�� EHQ� VDSHQGR� FKH� LQ� TXDQWR� DG
VLFXUH]]D�GL�JXLGD«
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1XRYR�VWDPSR�SHU�6&;��FKH�QRQ�ULHVFH
DG�HVLPHUVL�GDO�ULSURGXUUH�XQD�YHWWXUD�GL
FXL� RUPDL� VL� q� SHUVR� LO� FRQWR� GHOOH
YHUVLRQL«

6HFRQGD�OLYUHD�LQYHFH�SHU�OD
VLPSDWLFD�&��UDOO\�

1RQ�IRVVH�SHU�LO�WHWWR�ELDQFR�H�OD
VFULWWD�VXOOD�SRUWLHUD��VDUHEEH
SHUIHWWD�SHU�*LRUJLR�TXHVWD�IXQHUHD
6XEDUX�SLORWDWD�DO�YHUR�GD�9DOHQWLQR
5RVVL�

3ULPD�YHUD�YHUVLRQH�UDFLQJ�GHOOD
/DPERUJKLQL�*DOODUGR��SHU�PHULWR�GL
1LQFR�
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/D�SULPD�EDWWHULD�SDUWH«�FRQ�XQD� IDOVDSDUWHQ]D�� SHUFKp� DO� SULPR� JLUR� TXDOFXQRULHVFH� D� FHQWUDUH� LO� PRQWDQWH� GHO� SRUWDOHGHOOH�IRWRFHOOXOH��FKH�q�FROORFDWR�D�SL��GL�GXHPHWUL� GDOOD� FXUYD� FKH� LPPHWWH� VXO� UHWWLILOR�&RQWDJLUL� LQ� WLOW� H� QXRYD� SURFHGXUD� GL
DOOLQHDPHQWR��$QFRUD� XQR� VWDUW� SRVLWLYR� SHU*LRUJLRWRYHU�� FKH� VWDYROWD� SXQWD� VXOOD� 3�6FDOH[WULF�� WURYDQGRVL� GLVFUHWDPHQWH� D� VXRDJLR�� 'RSR� OD� SULPD� IUD]LRQH� HQWUD� SHUz� LQJLRFR� DQFKH� LO� QRVWUR� 3UHVLGHQWH�� FKH�
LQTXDGUDWL� L� OLPLWL� GHOOD� YHWWXUD�� ULHVFH� DGLVWULFDUVL� DOOD� PHJOLR� QHOOD� JLXQJOD� GL³WUDFFLDQWL´� FKH� OR� VHSDUDQR� GDO� WUDJXDUGR�6RSUDWWXWWR� OH� 6ORWHU�� H� VRQR� EHQ� WUH�PDQLIHVWDQR� XQD� QHWWD� WHQGHQ]D� DO� GULWWR�VHQ]D�DOFXQ�SUHDYYLVR��VH�DJJLXQJLDPR�SRL
LO� VROLWR� &LFR� FRQ� XQ� PRWRUH� GUDJVWHU�� FKHDYUHEEH� GRYXWR� OXL� VWHVVR� VDQ]LRQDUH� LQYHULILFD�� LO� TXDGUR� q� FRPSOHWR�� 0ROWR� SL�GLOLJHQWH�(URV��FKH�WLHQH�XQ�SDVVR�SL��OHQWRPD�UHJRODUH��HYLWDQGR�OH�FDUDPEROH�GL�FXL�OD
EDWWHULD� q� SDUWLFRODUPHQWH� ULFFD�� %XPSXVFRPXQTXH� ID� LO� YXRWR�� SUHFHGHQGRODUJDPHQWH� 3HSSH�� FKH� GLPRVWUD� GL� HVVHUHLQ�JUDGR�GL�FRQWUROODUH�DO�PHJOLR�DQFKH�XQDYHWWXUD� JRPPDWD� )OLQVWRQH�� ,O� GXHOORDQDFURQLVWLFR�IUD�OD����0�GHO�&LFR�H�OD�3��GL
*LRUJLRQH� q� DSSDQQDJJLR� GHO� VHFRQGR�QRQRVWDQWH� LO� PHWUR� GL� JDS� VRIIHUWR� LQUHWWLOLQHR�ULVSHWWR�DO�ULYDOH�PLVVLOLVWLFR�

1HOOD� VHFRQGD�EDWWHULD� ULPDQH�XQ� SRVWROLEHUR�D� FDXVD�GHO� IRUIDLW� GL�'DYLGH�0���FKHULQXQFLD� LQ� H[WUHPLV� SHU� PRWLYL� GL� WHQXWDILVLFD��/D�VILGD�ULVXOWD�PHQR�VILODFFLDWD�GHOODSUHFHGHQWH��DQFKH�VH�(PLOLR��D�QROR�GDL�'H
3DROL��JLUD�FRVWDQWHPHQWH�SL��YHORFH�GL�WXWWL�/H� XVFLWH� GL� SLVWD� VRQR� SHUz� QXPHURVH�� HDQFKH� TXL� L� FRPPLVVDUL� DYUDQQR� LO� ORUR� GDIDUH�� &RO� 3LHU� Oj� GDYDQWL�� OD� VWXSHQGD� ���0DUWLQL�GL�*LDPSDROR�VL�WURYD�D�ORWWDUH�FRQ�OD
���� GHO� SLFFROR� /XFD�� OD� VSXQWD� LO� SL�HVSHUWR�� QRQRVWDQWH� XQD� YHWWXUDDVVROXWDPHQWH�DFHUED�

(PLOLR� QHO� IUDWWHPSR� LQDQHOOD� WRUQDWHVHPSUH�SL��UDSLGH��ILQR�DO� OLPLWH�GHL����H���
WHPSR� PDL� UHJLVWUDWR� QHOOH� SURYH�� /D� VILGDIUD�$JR��*LJL�H�0LUFR�YROJH�LQWDQWR�D�IDYRUHGHO� UDOOLVWD�� FKH� SRUWD� OD� ³EDUUDWUH´� ILQRDOO¶XQGLFHVLPR�SRVWR� DVVROXWR�� $OOR� VFDGHUHGHO� ���� PLQXWR� FL� VL� DFFRUJH� SHUz� GHOOD
FRQVLVWHQ]D� GHOOD� SUHVWD]LRQH� GL� %XPSXV�FKH� KD� UHVLVWLWR�DQFKH� DOO¶DWWDFFR�GL� (PLOLR�FRQ�XQ�PDUJLQH�GL�PH]]D�SLVWD�

1HOO¶XOWLPD� EDWWHULD�� GRSR� XQD� SDUWHQ]DODPSR� GL� 'DYLGH�� VHJXLWD� GD� LPPDQFDELOHGULWWR�� VL� SURILOD� XQ� GXHOOR� DO� YHUWLFH� IUD� OD������ *XOI� GL� *LXOLR� H� OD� ���� VSLGHU� GL)UDQFR� 3��� FKH� YLDJJLDQR� FRPH� RURORJL�
VHQ]D� DOFXQD� VEDYDWXUD�� ,� GXH� LQIDWWL� QRQJLUDQR� SL�� YHORFL� GHJOL� DOWUL�� PD� VEDJOLDQRPROWR� PHQR�� 'RSR� DYHU� DVVHVWDWR� OHVSD]]ROH� LQL]LD� LO� IRUFLQJ� GL� 'DYLGH�� FKHVHJQD� L� PLJOLRUL� FURQR� VXOOH� UHVWDQWL� FRUVLH�
UHFXSHUDQGR� TXDVL� XQ� JLUR� DL� ULYDOL�QRQRVWDQWH� OH� QXPHURVH� XVFLWH�� $OWUHWWDQWRID� *LRUJLR�� FKH� VRUSUHQGH� DQFRU� SL�� FKHQHOOH�SURYH�SHU�OD�FRPSHWLWLYLWj�GHOOD�YHWWXUD�VXOOH�TXDOLWj�VXH�QRQ�F¶HUDQR�GXEEL��4XDOFKH
GLIILFROWj�LQ�SL��SHU�OH�*7����DFFRPXQDWH�GDSUREOHPL�GL�DVVHWWR�

1HOOD�SHQXOWLPD�IUD]LRQH�FHGH�)UDQFR�3��FKH� LQILOD� TXDOFKH� XVFLWD� GL� WURSSR�� QRQSHUGH� FRQFHQWUD]LRQH� LQYHFH� *LXOLR�
QRQRVWDQWH� O¶DUUHPEDQWH� ULPRQWD� GL�'DYLGH�FKH� VL� SRUWD� D� SRFR� SL�� GL� XQ� VHFRQGRTXDQGR� PDQFD� PH]]R� PLQXWR� DOOD� ILQH�� ,OFDPSLRQH� LQ� FDULFD� SHUz� FHGH� OH� DUPL� �HSUREDELOPHQWH�LO�WURIHR��QHOOD�FKLFDQH�FKH�OXL
VWHVVR� KD� WUDFFLDWR� SULPD� GHOO¶DQVD� GLULWRUQR�� Ou� VL� LQIUDQJRQR� L� SURSRVLWL� GLULDJJDQFLR��SULYDQGR� L� SUHVHQWL� GL� XQ� GXHOORDOO¶XOWLPR�VHFRQGR�
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'RSR� LO� EHHS� ILQDOH� FL� YXROH� DQFRUD
TXDOFKH� VHFRQGR� SHUFKp� OD� WHQVLRQH� VLVFLROJD� VXO� YLVR� GHL� SURWDJRQLVWL�FRQWHQWLVVLPR�*LXOLR��FRPSOLPHQWDWR�GD� WXWWLSHU� OD�IUHGGH]]D�FRQ�FXL�KD�JHVWLWR� OD�JDUD�PHQWUH�SHU�'DYLGH�XQD�FRFHQWH�GHOXVLRQH�LQ
XQD�VWDJLRQH�XQ�SR¶�DYDUD�GL�VRGGLVID]LRQL�0DL� FRVu� LQ� DOWR� OD� ���� VSLGHU�� H� FL� YROHYDO¶RWWLPR� )UDQFR� EHULFR� SHU� GLPRVWUDUQH� OHSRWHQ]LDOLWj�� 0HULWD� XQ� SODXVR� DQFKH*LRUJLR�� FKH� SXUWURSSR� QRQ� YHGH� SUHPLDWL� LVXRL� VIRU]L� FRQ� LO� SRGLR�� PD� FL� VDUDQQR
VLFXUDPHQWH�DOWUH�RFFDVLRQL�

JD]GDY#OLEHUR�LW
& / $ 6 6 , ) , & $

3 , / 2 7 $ JLUL
� *,8/,2 3256&+(�������)/< �����
� '$9,'( )(55$5,����3%�6/27(5 �����
� )5$1&2�3� 3256&+(�����63,'(5�)/< �����
� *,25*,2 3256&+(�&$55(5$���)/< �����
� )5$1&2�'� )25'�*7���)/< �����
� %80386 /2/$�7����6/27(5 �����
� )$%,2 )25'�*7���)/< �����
� (0,/,2 3256&+(�����)/< �����
� *,$03$2/2 3256&+(�����)/< �����
�� /8&$�'� 3256&+(�����)/< �����
�� $*2 3256&+(�������)/< �����
�� 3(33( 3256&+(�����63,'(5�)/< �����
�� *,*, 3256&+(�&$55(5$���)/< ����
�� *,25*,2729(5 )(55$5,�����3��6&$/(;7 �����
�� &,&2 )(55$5,����0�63,5,7 �����
�� 0,5&2 3256&+(�������)/< �����
�� 67()$12�3� /2/$�7����6/27(5 �����
�� (526 3256&+(�������)/< �����
�� /8&$�3� /2/$�7����6/27(5 �����
�� '$9,'(�0� )(55$5,����6�&2'$/81* ����

&KH�ULHQWUR�
'RSR�TXDOFKH�JDUD�GL�DVVHQ]D��:DOW�WRUQD
DOOD�JUDQGH
/D� TXDUDQWDVHWWHVLPD� JDUD� GHOOD� VWDJLRQH����������VHJQD�LO�UHFRUG�GL�SDUWHFLSDQWL��HQRQ�q�XQ�FDVR�FKH�VL� WUDWWL�GL�XQD�SURYD�GHOFDPSLRQDWR� 5DOO\�� &DPSLRQDWR� FKH�� JUD]LH
DOOH� RUPDL� QRWH� QRYLWj� UHJRODPHQWDUL�� KDVHJQDWR� XQD� QHWWD� LQYHUVLRQH� GL� WHQGHQ]DULVSHWWR� DJOL� XOWLPL� WHPSL�� DQFKH� VH�SUREDELOPHQWH�� VL� WUDWWD� GL� XQD� ULVSRVWD� DGXQ� SULQFLSLR� IRQGDPHQWDOH�� ULQQRYDPHQWR�
&RPH�D�GLUH�FKH�DQFKH�OH�PLJOLRUL�UHJROH��OHPLJOLRUL� FDWHJRULH�� DOOD� OXQJD� SRVVRQRVWDQFDUH�� HG� q� LPSRUWDQWH� LQVHULUHSHULRGLFDPHQWH�DOFXQH�YDULD]LRQL��4XHVWR�qVWDWR� IDWWR� D� WHPSR� GHELWR�� VLD� VXO� IURQWHUHJRODPHQWDUH�FKH�D�OLYHOOR�GL�GRWD]LRQL��FLRq
GL� SLVWH�� H� QRQ� q� GHWWR� FKH� QRQ� FL� VLDQRXOWHULRUL�QRYLWj�LQ�XQ�IXWXUR�SURVVLPR�
0D� SDUOLDPR� GHO� VHVWR� DSSXQWDPHQWR� GHOWURIHR��FKH�QRQ�KD�PDQFDWR�GL� VRUSUHQGHUH

DQFKH� JOL� DGGHWWL� DL� ODYRUL�� LQ� TXDQWR� DO
ULVXOWDWR�
,QQDQ]LWXWWR� XQD� FRQVLGHUD]LRQH� WHFQLFD�GRSR�XQ�SHULRGR�LQ�FXL�OH�1LQFR�VHPEUDYDQRGRYHU� PRQRSROL]]DUH� LO� WURIHR�� SL�� GLTXDOFXQR� KD� SHQVDWR� GL� ULFRQVLGHUDUH� OH
YHFFKLH� 6&;�� VRSUDWWXWWR� RUD� FKH� ODPRWRUL]]D]LRQH� VHPEUD� DYHU� ULGRWWRO¶KDQGLFDS� SUHVWD]LRQDOH�� /D� YHWWXUD� SL�JHWWRQDWD� ULPDQH� FRPXQTXH� XQD� 1LQFR�� OD)RFXV�� SUHVHQWH� LQ� EHQ� �� HVHPSODUL�� WXWWLSUDWLFDPHQWH�XJXDOL��WDQWR�FKH�DG�LQL]LR�JDUD
F¶HUD� FKL� FHUFDYD� OD� SURSULD� YHWWXUD� IUD� OHPDQL�DOWUXL«
6L� ULYHGH� ILQDOPHQWH� OD� FRSSLD� :DOW� ±&ODXGLR��FKH� WRUQD�DG� LQWHJUDUH� OD�SDWWXJOLDYLFHQWLQD�� FKH� JLRYHGu� VFRUVR� FRQWDYD� ��
FRPSRQHQWL�VX�XQ�WRWDOH�GL����FRQFRUUHQWL�
36��²�5DOO\NLW������JLUR�
&RQ�XQ�FHUWR� ULWDUGR� ULVSHWWR�DO� FRQVXHWR�� LOTXDUWHWWR� FRPSRVWR� GD� *LXOLR�� $OHVVDQGUR�)HGHULFR�HG�$JR�VL�DSSUHVWD�D�VSHULPHQWDUHOD�36���FKH�SUHVHQWD�XQD�QRYLWj�LPSRUWDQWH�
OD�SLVWD�ULVXOWD�WURQFD�GD�XQ�ODWR��H�FKLXVD�GDXQD� UDFFKHWWD� GDOO¶DOWUR�� 'L� FRQVHJXHQ]D� ODPDFFKLQD�GHYH�WRUQDUH�DO�SXQWR�GL�SDUWHQ]DFRPSLHQGR�XQ�VROR�JLUR��H� IHUPDQGRVL�QHOORVSD]LR�FRPSUHVR� IUD� LO� SH]]R� LQWHUURWWR�H� OD
ILQH�GHOOD�SLVWD��FLUFD����FHQWLPHWUL�

*OLXOLR��YLQFLWRUH�GL�JDUD�FLQTXH��VSHULPHQWDVXELWR�OD�GLIILFROWj�GL�TXHVWD�RSHUD]LRQH��FKH
QRQ� ULVXOWD� DELWXDOH�� H� TXLQGL� RFFRUUHULPDQHUH� FRQFHQWUDWL� SHU� QRQGLPHQWLFDUVHQH�� )UD� L� SULPL� TXDWWUR� HFFHOOH$OHVVDQGUR�� FKH� OD� SLVWD� O¶KD� GLVHJQDWD� HGDSSURQWDWD�� H� TXLQGL� QRQ� KD� ELVRJQR� GL� IDUPHQWH�ORFDOH�DOOD�QRYLWj�

$OH� SHUz� YLHQH� VXELWR� ULGLPHQVLRQDWR� GDOOD
VHFRQGD� TXDUWLQD�� GRYH� 'HQLV�� FRQO¶HQQHVLPD�)RFXV�� OLPD�GXH�VHFRQGL�QHWWL�DOFURQR� GHOO¶DPLFR� UDOOLVWD�� /D� VRUSUHVD� SHUzYLHQH� GDOO¶XOWLPR� JUXSSHWWR�� FKH� FRQWDFLQTXH� SLORWL�� GRYH� VSXQWD� OD� ,PSUH]D� GL
(QULFR�)�� FKH� FRPSLH� XQD� YHUD«� ,PSUH]D�URVLFFKLDQGR�TXDOFKH�PLOOHVLPR�DO�WHPSR�JLjUDJJXDUGHYROH�GL�'HQLV����������

36������(QULFR�)�����'HQLV����'DYLGH
36��²�5DOO\NLW������JLUR�

/D� VHFRQGD� 36� q� FRQFHWWXDOPHQWH� VLPLOHDOOD� SULPD�� PD� QRQ� YL� VL� WURYDQR� L� WUDWWL
³GHVOL]DQWL´� ELDQFKL�� ULPSLD]]DWL� GD� TXHOOLVDVVRVL� JLDOOL�� 1RQ� PDQFDQR� WXWWDYLD� OHLQVLGLH��DQFKH�SHUFKp�XQ�FXULRVR�SDVVDJJLRVRSUDHOHYDWR� QDVFRQGH� TXDOFKHWUDERFFKHWWR� FKH� DOFXQL� VFRSULUDQQR� VROR� D
GDQQR� DYYHQXWR�� 1HO� SULPR� JUXSSHWWR�DFFUHGLWDWR� GHOOH� PLJOLRUL� FUHGHQ]LDOL�� YLVWRFKH� YL� VL� WURYDQR� L� SULPL� GXH� FODVVLILFDWL� LQFDPSLRQDWR��q� LQYHFH�)HGHULFR�D� IHUPDUH� LOFURQRPHWUR� VXO� PLJOLRU� WHPSR�� 1HOODVHFRQGD�TXDUWLQD�ID�DQFRUD�PHJOLR�%XPSXV�
FKH� QHO� SUHJDUD� DYHYD� IDWWRDPEDUDEDFLFLFRFz� IUD� OD� ���� 1LQFR� H� OD$FFHQW� 6&;� VFHJOLHQGR� OD� SULPD�� /DVRGGLVID]LRQH� GL� YLQFHUH� OD� 36� JOLHOD� WRJOLHSHUz�LO�VXR�DFHUULPR�ULYDOH�QHOOH�JUDGXDWRULH
GL�VHPSUH��'DYLGH��XQLFR�D�VFHQGHUH�VRWWR�L��� VHFRQGL�� 1HO� VXR� TXDUWHWWR� VL� FRPSRUWDEHQH� DQFKH� &HVDUH�� FKH� VWDFFD� LO� WHU]RWHPSR�

36������'DYLGH����%XPSXV����&HVDUH



�

36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
/D� OHDGHUVKLS� SURYYLVRULD� GL� 'DYLGH� VLVSHJQH� GUDVWLFDPHQWH� QHOOD� 36��� GRYH� ODVXD�&RUROOD�³GLHVHO´�SDJD�XQ�JDS�PRWRULVWLFRVXOO¶RUGLQH� GHO� VHFRQGR� DO� JLUR�� 1HDSSURILWWDQR� L� VROLWL� QRWL�� D� FRPLQFLDUH� GD
:DOW�� FKH� ULYROX]LRQD� OD� FODVVLILFD� LQH[WUHPLV�� YLVWR� FKH� SDUWH� FRO� QXPHUR� ��VXOOD� SRUWLHUD�� 0DQFR� D� GLUOR�� *LXOLR� HG$OHVVDQGUR� OR� VHJXRQR�QHOOD� JUDGXDWRULD� GLVSHFLDOH��PHQWUH�&ODXGLR�ID�GD�FRQWUDOWDUH�DOFRPSDJQR�GL� WUDVIHUWD�FKLXGHQGR� OD�36�SHU
SULPR«� FRQ� XQ� WHPSR� LPSRVWR�� SHUSUREOHPL� GL� UHFXSHUR� GHO� PH]]R� GRSRXQ¶XVFLWD��6L�ID�QRWDUH�DQFKH�0LPPR��LQ�XQDGHOOH� VXH� UDUH� DSSDUL]LRQL� VXOOD� ULEDOWDDJRQLVWLFD�� OXL� FKH� SUHGLOLJH� OH� WUDQTXLOOH
HVFXUVLRQL�GHO�VDEDWR�SRPHULJJLR�

36������:DOW����$OHVVDQGUR����*LXOLR

36��²�&KLHVDQXRYD����JLUL�V[�
3ULPD�GHO� ULRUGLQR�GL�PHWj�JDUD�ELVRJQDDIIURQWDUH�OD�&KLHVDQXRYD��GRYH�VL�FRQIHUPDXQD�WHQGHQ]D�DQRPDOD��OD�JDUD�QRQ�WURYD�XQOHDGHU�DXWRUHYROH��YLVWR�FKH�OH�VSHFLDOL�VRQRVWDWH�YLQWH�VHPSUH�GD�SLORWL�GLYHUVL��WRFFD�DG

$OH� IDU�VHQWLUH� OD�VXD�YRFH��FKH�SDUOD�GL�XQGLYDULR� GL� TXDVL� GXH� VHFRQGL� VX� XQDUUHPEDQWH� (QULFR�� FKH� WRJOLH� D� 'DYLGH� LOUXROR�GL�SRUWDFRORUL�6&;��EXRQ�WHU]R�&HVDUH�FKH� ULHVFH� D� PDQWHQHUH� LQWDWWH� OH� VXHDPEL]LRQL�GL�SRGLR�
$�PHWj�JDUD� OD�FODVVLILFD�VHQWHQ]LD� LO�SULPRSRVWR�GL�XQ�VRUSUHQGHWH�:DOW�� ORQWDQR�GDOOHJDUH�GD�WHPSR�PD�HYLGHQWHPHQWH�SHU�QXOODDUUXJJLQLWR�� GDYDQWL� D� &HVDUH�� *LXOLR�'DYLGH��(QULFR�)��HG�$OHVVDQGUR�
36������$OHVVDQGUR����(QULFR�)�����&HVDUH

36��²�5DOO\NLW������JLUR�
,O� VHFRQGR� SDVVDJJLR� VXOOD� SULPD� VSHFLDOH³NLW´� UHJLVWUD�XQ�QXRYR�VXFFHVVR� GL�'DYLGH�FKH�VWDFFD�GL�XQ�EXRQ�VHFRQGR�$OHVVDQGUR�REEOLJDWR�DOOD�ULPRQWD�GD�XQD�SULPD�SDUWH�XQ
SR¶� JXDUGLQJD�� FRQ� &HVDUH� VXELWR� Ou� DULGRVVR�GHO�FXRFR�GD�FRUVD��6L� FRPSRUWDQRPHJOLR� DQFKH� L� PHQR� HVSHUWL�� QRQ� FRVuGLVWDQWL� GDL� PLJOLRUL� FRPH� QHO� SULPRSDVVDJJLR�

36������'DYLGH����$OHVVDQGUR����&HVDUH
36��²�5DOO\NLW������JLUR�
6WHVVR� GLVFRUVR� QHOOD� UDOO\NLW� ��� GRYH� VLDVVLVWH� DO� IRUFLQJ� GL� *LXOLR�� QHO� WHQWDWLYR� GL

UHFXSHUDUH�VXO� OHDGHU�� ,O� VXR� ��� H� �� q� VROR
DYYLFLQDWR� GDO� FURQR� GL� $JR�� FKH� JLRYHGuGLVSXWD� XQD� JDUD� XQ� SR¶� LQ� RPEUD�� SULYD� GLDFXWL� PD� FRQFUHWD�� )D� SDUODU� GL� Vp� DQFKH)HGHULFR��FKH�KD�GRYXWR�ULQXQFLDUH�DOO¶XOWLPRPRPHQWR�DOOD�VXD�ILGD�,PSUH]D�SHU�OD�URWWXUD
GL�XQD�VRVSHQVLRQH��QRQ�VHPEUD�FRPXQTXHGLVSLDFHUJOL�OD�/DQFHU�SUHVWDWDJOL�GD�&HVDUH�H� LO� WHU]R� WHPSR� GL� VSHFLDOH� OR� WHVWLPRQLDFKLDUDPHQWH�

36������*LXOLR����$JR����)HGHULFR
36��²�7UDWWRULD�GD�0RPL����JLUL�G[�
4XDQGR� VL� DSSURGD� SHU� OD� VHFRQGD� YROWDDOOOD�³0RPL´��&HVDUH�QRQ�VD�GL�HVVHUH�SULPRDVVROXWR�� WXWWDYLD� QRQ� SHQVLDPR� VL� VLD
ULVSDUPLDWR��PHJOLR�GL�OXL�FRPXQTXH�IDUDQQR



�

$OHVVDQGUR� H� :DOW�� PD� VRSUDWWXWWR� *LXOLR�
FKH�VWDFFD�XQ�ELJOLHWWR�SHU�LO�SRGLR�

36������*LXOLR����:DOW����$OHVVDQGUR
36��²�&KLHVDQXRYD����JLUL�G[�
$OOD� SDUWHQ]D� GHOO¶XOWLPD� VSHFLDOH�� :DOW� qSDVVDWR� DO� SULPR� SRVWR�� H� OR� UHVWHUj
QRQRVWDQWH� L� WUH� GHFLPL� SDJDWL� D� *LXOLR�DOWUHWWDQWL� QH� VDUHEEHUR� RFFRUVL� D� &HVDUHSHU� VXSHUDUOR�� FRPH� WHVWLPRQLD� OD� FRORQQDGHL� GLVWDFFKL��0DUJLQL� ULGRWWLVVLPL� IUD� L� SULPLWUH� DOOD� ILQH�� RWWLPD� FUHGHQ]LDOH� SHU� XQRVSHWWDFROR� FKH� q� VWDWR� YHUDPHQWH
DYYLQFHQWH�� 7UH� VSHFLDOL� YLQWH� GL� ILOD� LQFKLXVXUD� QRQ� KDQQR� FRQVHQWLWR� D� *LXOLR� GLDQGDUH� ROWUH� LO� WHU]R� JUDGLQR� GHO� SRGLR�� PDTXDQWD� DPDUH]]D� SHU� L� GXH� VHFRQGL� GLSHQDOLWj� QHOOD� SULPD� 36�� Ê� OXL� WXWWDYLD� LO
FDQGLGDWR� SULPR� DOOD� YLWWRULD� ILQDOH�� H� WDQWREDVWD�D�ULQFXRUDUOR��QH�VLDPR�VLFXUL�

36������*LXOLR����:DOW����&HVDUH
$OHVVDQGUR�ULHVFH�VROR�D�OLPLWDUH�L�GDQQL�VXSHUDQGR� LQ� H[WUHPLV� DOPHQR� 'DYLGH�� SHUTXHVWLRQH� GL� FHQWHVLPL�� 'XH� UDOOLVWL� GRF

FRPH� $JR� H� )DELR� QHOOH� SRVL]LRQL� GLULQFDO]R�� PHQWUH� YD� VRWWROLQHDWR� O¶RWWDYRSRVWR�GL�0DUFR�%���FKH�VDUj�ULHQWUDWR�D�FDVDFRQ�TXDOFKH�SURSRVLWR�LQ�SL��SHU�OH�SURVVLPHJDUH��'LVFRUVR�LQYHUVR�SHU�(QULFR�)���FKH�DG
XQ�FHUWR�SXQWR�GHOOD�JDUD�VHPEUDYD�DYHUH�LOSRGLR�D�SRUWDWD�GL�SXOVDQWH��SRL�TXDOFXQR�QHKD�GHFODPDWR�OH�GRWL�GD�ERUGR�SLVWD«
*UDQGH� DIIHUPD]LRQH� GL� :DOW�� GXQTXH�� HDQFRUD�XQ�JUDQGH�VXFFHVVR�GHO�PRYLPHQWR
UDOOLVWLFR��DYDQWL�FRVu�

JD]GDY#OLEHUR�LW
��GRPDQGH�D«�(QULFR�)�

1RPH��HWj�H�GXH�SDUROH�VXOOD�WXD
SURIHVVLRQH�

(QULFR�)DVROL��LPSLHJDWR�WHFQLFR�LQ
WXUQR�DYYLFHQGDWR�SUHVVR�O
LPSLDQWR
568�GL�&D¶�GHO�%XH��$*60��
&RPH�H�TXDQGR�KDL�VDSXWR
GHOO¶HVLVWHQ]D�GHO�95VORW"
,Q�RFFDVLRQH�GHOOD�ILHUD�GHO�PRGHOOLVPR
VYROWDVL�OR�VFRUVR�DQQR�D�9HURQD�H
WUDPLWH�XQ�DPLFR�LQ�FRPXQH�FRQ
'DYLGH�
&RP¶q�VWDWR�O¶LPSDWWR"
&RPH�TXDQGR�VFDUWDL�OD�SULPD�SLVWD�D�6�
/XFLD�GD�SLFFROR«
4XDOL�JOL�DVSHWWL�SL��SRVLWLYL�GL�TXHVWD
DWWLYLWj"
&RQGLYLGHUH�XQD�SDVVLRQH�FKH�PROWL�QRQ
FRQRVFRQR��R�FKH�SRFR�FRQGLYLGRQR�
FRQ�SHUVRQH��VSHFLDOL��
&RVD�SHQVD�OD�WXD�FRPSDJQD�GHO�WXR
KREE\"
4XDQWH�PDFFKLQHWWH�GD�VSROYHUDUH���
3HU�WH�FRQWD�GL�SL��LO�ULVXOWDWR�R�HVVHUFL
FRPXQTXH"
(VVHUFL�FRPXQTXH�
/H�WXH�FDWHJRULH�SUHIHULWH"
6LOKRXHWWH��5DOO\�&ODVVLF��5DOO\��'70�
*7��&ODVVLF�
&RVD�QRQ�GLJHULVFL�SURSULR"
/D�PDFFKLQD�FKH�VHPEUD�D�SXQWR�PD
FKH�SUHQGH���VHFRQGL�DO�JLUR��3RUVFKH
&DUUHUD����
9RUUHVWL�SURSULR�WRJOLHUWL�OD
VRGGLVID]LRQH�GL«
9LQFHUH�XQD�JDUD�FRQ�OD�&DUUHUD��
�KHKHKHKHKHKHKHKHKHKHKH��

�����������������������LQIRFOXE
,O�95VORW�KD�OD�VXD�VHGH�QHO�FRPXQH�GL�6DQ0DUWLQR�%XRQ�$OEHUJR��FKH�VL�WURYD�DG�HVW�GL9HURQD��QXOOD�GL�VWUDQR�GXQTXH�FKH�LOQXPHUR�GHL�VRFL�YLFHQWLQL�VLD�FRVu�HOHYDWR�
(FFRQH�XQ�DOWUR��0DQXHO��FKH�VL�DIILDQFD�DOWULR�$QGUHD��$OHVVLR��(URV��JLj�EHQ�LQVHULWRQHO�QRVWUR�VRGDOL]LR�
/RGHYROH�LQL]LDWLYD�GL
$JR��FKH�LQWHQGHDWWLYDUH�XQD�UDFFROWD
GLIIHUHQ]LDWD�DQFKHQHOOD�QRVWUD�VHGH��FLVDUDQQR�TXLQGL�WUHELGRQL�GLVWLQWL��XQRSHU�OD�FDUWD��XQR�SHU
OD�SODVWLFD�H�OHODWWLQH��H�XQR�SHU�LOQRQ�ULFLFODELOH��7XWWRLQXWLOH��SHUz��VHQ]D�LOFRQWULEXWR�GHL�VRFL��FL�DVSHWWLDPR�TXLQGL�FKHDOO¶LQL]LDWLYD�GL�$JR�ULVSRQGD�XQD�PDJJLRUH
DWWHQ]LRQH�SHU�LO�QRVWUR�ORFDOH�

$OO¶XOWLPR�PLQXWR�FL�JLXQJRQR��JUD]LH�DG�XQD
H�PDLO�GHO�WULHVWLQR�/XFLR�&RFFKL��L�ULVXOWDWLGHOOD�WHU]D�SURYD�GHO�&DSLRQDWUR�7ULYHQHWR�FRUVR�SURSULR�GRPHQLFD�D�5RYLJR��1RWHYROHLO�QXPHUR�GHL�SDUWHFLSDQWLR������,Q�URVVR�LQRVWUL�
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