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7DOH�LO�SDGUH«
1LWLGD�DIIHUPD]LRQH�GL�/DPEUR��SURSULR�QHOOD
VHUDWD�GHO�SURPHWWHQWH�GHEXWWR�GHO�ILJOLROHWWR
(PDQXHOH

,O�VHFRQGR�DSSXQWDPHQWR�GHOOD�VWDJLRQHFKLDPD� D� UDSSRUWR� L� VHJXDFL� GL� XQ¶DOWUDVSHFLDOLWj� ³3UR´� UHJRODPHQWDWD�$16,��TXHOODFKH� q� VWDWD� UHFHQWHPHQWH� ULPSROSDWD� GDOGHEXWWR� GHOO¶$OID� ��� 6ORW�LW� H� GDOOD� )RUG
0.,9�GL�165��'XH�YHWWXUH�FKHVHPEUDQR� FROORFDUVL� VXELWR� LQYHWWD� DOOH� SUHIHUHQ]H� GHLSUHSDUDWRUL� SL�� DFFUHGLWDWL� GLFDVD� QRVWUD�� UHOHJDQGR� OH³YHFFKLH´� ���3%� DO� UXROR� GL
PXOHWWL�� 0DQFDQR� SXUWURSSRDOO¶DSSHOOR� DOFXQL� QRPL� SHVDQWL�FRPH�*LDPSDROR�� FDPSLRQH� LQFDULFD� LQ� FRDELWD]LRQH� FRQ%XPSXV� HG� (Q]R�� H� 0DUFR� %��� XQR� GHL
SULQFLSDOL� VRVWHQLWRUL� GHOOD� FDWHJRULD�� 6RQRFRPXQTXH�VXSHULRUL�DOOD�PHGLD�GHOOR�VFRUVRDQQR� JOL� LVFULWWL� DOOD� JDUD� GL� DSHUWXUD� GHO7URIHR��FKH�TXHVW¶DQQR�FRQWHUjFLQTXH� GDWH�� GXH� LQ� SL�� GHOODVWDJLRQH�VFRUVD�

,� &RPPLVVDUL� GHOODFDWHJRULD� RSWDQR� SHU� XQDPDJJLRUH�GXUDWD�GHOOD�JDUD����PLQXWL��� VRSSULPHQGR� DQFRUDXQD� YROWD� OH� SURYH
FURQRPHWUDWH�� DQFKH� SHU� GDUHPDJJLRU� WUDQTXLOOLWj� DOOHRSHUD]LRQL�GL�YHULILFD�

$PPHVVR� DO� YLD� DQFKH

/XFD�3��FRQ�OD�)RUG�DFTXLVWDWD�DO�PRPHQWR�QRQRVWDQWH� OD� PDQFDQ]D� GHOOD� FRURQDUHJRODPHQWDUH�� FRVD� FKH� OR� FDQFHOOHUjDXWRPDWLFDPHQWH�GDOOD�FODVVLILFD�
1HOOD� EDWWHULD� FKH� DSUH� OD� VHUDWD� VLUDFFROJRQR�OH�VFHOWH�SL��RULJLQDOL��FRQ�OH�GXH

$OID� GL�*LXOLR� H� 6WHIDQR� 1�� DIILDQFDWH� GDOOH)HUUDUL����/0�H����3��5DFHU��GL�6WHIDQR�3�H� &LFR�� H� GDOOD� )RUG� GHO� GHEXWWDQWH(PDQXHOH��GHJQR�SDUJROHWWR�GHO�YHORFLVVLPR/DPEUR�
Ê� SURSULR� O¶XQGHU� D� VRUSUHQGHUH� L� PROWLFRQYHQXWL� DOOD� VHFRQGD� VHUDWD� VWDJLRQDOH�SHUFKp� LO� VXR� ULWPR� q� JLj� GD� ³JUDQGH´�QRQRVWDQWH� LO� ULGRWWR� DSSUHQGLVWDWR�� 6ROR*LXOLR� ULHVFH� D� VWDUJOL� GDYDQWL� FRQ� XQ� FHUWRPDUJLQH�� JOL� DOWUL� WUH� GRYUDQQR� VRFFRPEHUH

DO�³ERFLD´��FKH�VHPEUD�SURPHWWHUH�XQ�IXWXURGHJQR� GHO� SDGUH�� 3XUWURSSR� VXOOD� VWUDGD� GL*LXOLR� VL� SURILOD� LQYHFH� XQ� FRPPHQWR� GDERUGR� SLVWD�� FKH� SUHFHGH� GL� TXDOFKHVHFRQGR� O¶HYHQWR� FKH� VFRQYROJHUj� OD� VXD
JDUD�� LO� GLVWDFFR� GL� XQ� FDYR� GLDOLPHQWD]LRQH� GDO� SLFN�XS�� /DVFHQD� SURYRFD� RYYLDPHQWHO¶LODULWj� JHQHUDOH�� HVFOXVR� LOSURWDJRQLVWD�� FKH� PDOHGLFH� LOIDWWR� GL� HVVHUH� DUULYDWR� DO� FOXE
SURSULR� FRQ� O¶DXWR� GHOPHQDJUDPR�� IRVVH�VWDWR�FRQ� ODVXD� DYUHEEH� SRWXWR� DOPHQRODVFLDUOR�D�SLHGL«

,� FLQTXH� JLUL� SHUVL� GD�*LXOLR
OR� SRUWDQR� D� FKLXGHUH� SURSULR� QHOOR� VWHVVRVHWWRUH� GL� (PDQXHOH�� FRQ� PROWHUHFULPLQD]LRQL�SHU�LO�ULVXOWDWR�PDQFDWR�

1HOOD� VHFRQGD� EDWWHULDDQFRUD� XQ� TXLQWHWWR� GL
FRQWHQGHQWL�� FRQ� XQD� )RUGFRQWUDSSRVWD�D�TXDWWUR�)HUUDUL�/H� SUHVWD]LRQL� VRQRDEEDVWDQ]D�VLPLOL��H�VRSUDWWXWWROD�FRSSLD�'DYLGH�(PLOLR�PDUFLDD�YLVWD�SHU�WXWWD�OD�JDUD��2WWLPD
SHUIRUPDQFH� DQFKH� SHU*LRUJLRQH� 7RYHU�� FKH� LPSLHJDOD� )HUUDURQD� VRJOLROD� VHQ]DDFFXVDUH� JDS� ULOHYDQWL� QHLFRQIURQWL� GHL� EDWWLVWUDGD�

&DVRPDL� q� OD� UHVD� GHL� PRWRUL� D� IDUH� ODGLIIHUHQ]D�� YLVWR� LO� OXQJR� UHWWLOLQHR� FKHFDUDWWHUL]]D�OD�VHL�FRUVLH�&DUUHUD��/D����3%QROHJJLDWD� GD� (PLOLR� DSSDUH� LQIDWWL� OD� SL�ILDFFD�� H� DOOD� ILQH� LO� ULWDUGR� DFFXVDWR� QHLFRQIURQWL� GL�'DYLGH�VDOLUj�DG�XQ�JLUR��0HQR
EULOODQWH� OD� SUHVWD]LRQH� GL�*LJL�� DQFKH� OXL� DQROR�SHU�O¶RFFDVLRQH��PHQWUH�SURPHWWH�EHQH

OD� 0.,9� GL� /XFD�� FKH� PDJDUL� YHGUHPR� LQJDUD� DO� SURVVLPR� DSSXQWDPHQWR� FRQ� ODFRURQD�RPRORJDWD�
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*OL� XOWLPL� FLQTXH� D� VDOLUH� VXOOD� SHGDQDVRQR�� LQ� RUGLQH� GL� UDQNLQJ�� (Q]R�� %XPSXV�9DOWHU�� $OHVVDQGUR� H� /DPEUR�� Ê� SURSULR
TXHVW¶XOWLPR� FKH� PHWWH� VXELWR� LQ� WDYROD� OHFDUWH�� LQDQHOODQGR� JLUL� VX� JLUL� D� ULWPR� GLUHFRUG�� L� WHPSL� VFHQGRQR� ILQR� DO� ��� EDVVR�FRQ� LO� VROR� (Q]R� D� UHJJHUQH� LO� SDVVR�� 3RLSHUz� LO� GHFDQR� VL� GLVXQLVFH� XQ� SR¶�� H� JOLVXEHQWUD� QHO� UXROR� GL� LQVHJXLWRUH� 9DOWHU�
SDUWLWR� FRQ� TXDOFKH� LQFHUWH]]D�� /D� ��� GHO

/DPEUR� VHPEUD� SHUz� GLVSRUUH� GHO� PRWRUHSL�� YLYDFH� GHO� ORWWR�� FKH� XQLWDPHQWH� DG� XQDVVHWWR� SHUIHWWR� H� DO� GLWR� LQGLVFXWLELOH� GHO
SLORWD�� SRUWD� DG� XQ¶HTXD]LRQH� VHQ]DLQFRJQLWH�� ,O� YROHQWHURVR�9DOWHU�VL� IHUPHUj�DGXH�JLUL�GDO�YLQFLWRUH��ULQWX]]DQGR�FRO�PLQLPRPDUJLQH� OH� DPEL]LRQL� GL� (Q]R�� PHQWUH� VLD$OHVVDQGUR� FKH� %XPSXV� DFFXVDQR� XQULWDUGR�SL��PDUFDWR�

/D� SULPD� JDUD� VHPEUD� JLj� GHILQLUH� LOSDQRUDPD� GHOOH� JHUDUFKLH�� PDSUHVXPLELOPHQWH�FL�SHQVHUj�OD�1LQFR��FRQ�OHVXH� JHRPHWULH� GHFLVDPHQWH� GLYHUVH�� DULYROX]LRQDUH�XQ�SR¶�OD�FODVVLILFD�
JD]GDY#OLEHUR�LW
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6L�SDUWH�LQ���
3DUWHQ]D�D�UD]]R�SHU�XQD�GHOOH�FDWHJRULH�SL�
VHJXLWH�DO�95VORW

*7����8QD�VLJOD�FKH�SHU�JOL�DSSDVVLRQDWLHYRFD� OD� VILGD� )HUUDUL�)RUG� FRQVXPDWD� DOOD
ILQH�GHJOL�DQQL�����/D�VILGD�� LQ�TXHVWR� LQL]LRVWDJLRQH�� OD� YLQFH� LQYHFH� %XPSXV�� FKH� KDDYXWR� LO� PHULWR� GL� LPERFFDUH� XQD� VWUDGD� LQVDOLWD�� SHUFKp� SRFKL� DYUHEEHUR� VFRPPHVVRVXO� VXFFHVVR� GHOOD� VXD� VFHOWD�� 4XDUDQWD
HUDQR� L�SROOLFL�GL�DOWH]]D�GHOOD�YHWWXUD� UHDOH�PD� TXDUDQWD� HUDQR� DQFKH� JOL� LQGLFL� DWWLYLJLRYHGu� VHUD� QHO� QRVWUR� VHPLQWHUUDWR�TXDQGR�ROWUH�DL����SLORWL�LQ�JDUD�VL�FRQWDYDQRDOPHQR� XQ¶DOWUD� TXLQGLFLQD� GL� SHUVRQH� FKHIDFHYDQR�OD�VSROD�VXOOH�DOWUH�SLVWH��(VDXULWR�LO
FRQWHJJLR� ³GLJLWDOH´� YHQLDPR� DOOD� FURQDFDGHOOD� JDUD� GL� DSHUWXUD� GHO� 7URIHR� 9HWHUDQ3URWRWLSL�� FKH� FKLXGH� XQD� VHWWLPDQD� WXWWDGHGLFDWD� DOOH� YHWWXUH� 6SRUW� G¶DQQDWD�3HFFDWR� PDQFDVVH� LO� QRVWUR� IRWRUHSRUWHU
XIILFLDOH��6WHIDQR�3���SHUFKp�LO�FROSR�G¶RFFKLRVXO� SDUFR� FKLXVR� HUD� YHUDPHQWHHFFH]LRQDOH�� FRQ� XQD� YDULHWj� GL� PH]]LSLXWWRVWR�UDUD�D�YHGHUVL��6SLFFDYD�VX�WXWWH�OD&KDSDUUDO� �&� GL� 0DUFR� %��� HVWLPDWRUH� GHOPDUFKLR� H� GHO� VXR� IRQGDWRUH�� FKH� FRPH
YHGUHPR� QRQ� KD� QHPPHQR� VILJXUDWR�QRQRVWDQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH� QRQFHUWR� GL� SULPR� OLYHOOR�� 0DQFD� SXUWURSSRLQYHFH� LO� FDPSLRQH� LQ� FDULFD�� *LXOLR�� FKHO¶DQQR� VFRUVR� DYHYD� VDSXWR� LPSRUVL� VX
DPER� OH�SLVWH��H�FKH�TXLQGL�DYUHEEH�SRWXWRFHUWDPHQWH� IDU� YDOHUH� DQFRUD� OH� GRWL� VXH� HGHOOD� 3RUVFKH� ³ELFLFOHWWD´�� 6HJQDOLDPRLQYHFH�LO� ULHQWUR�GL�0DUFR�H�5REHUWR�6���FKHVSHULDPR� GL� YHGHUH� SL�� VSHVVR� GHOO¶DQQRSDVVDWR�

'L�SURYH�FURQRPHWUDWH��FRQ�WDOH�DIIOXVVR�QRQ�VH�QH�SDUOD�QHPPHQR��TXLQGL�YHUVR�OH��H� ��� VL� SDUWH� JLj� FRQ� OD� SULPD� EDWWHULD�FRPSRVWD�GD�VHWWH�FRQFRUUHQWL��/ROD��)HUUDUL�)RUG�� &KHYURQ�� VL� GDQQR� EDWWDJOLD� VHQ]D
HVFOXVLRQH�GL�FROSL� SHU����PLQXWL��PHWWHQGRD� GXUD� SURYD� L� FRPPLVVDUL� GL� FXUYD�� FKHIDWLFDQR� D� JHVWLUH� DOFXQH� XVFLWH� GL� JUXSSR�&RQ� OD� JDUD� D� VHWWH� VL� VWHQWD� D� GHFLIUDUH� LOULVXOWDWR�� PD� VL� LQWXLVFH� FKH� LO� SDVVR� GL
6WHIDQR�&��HG�(URV�q�VXSHULRUH�D�TXHOOR�GHLULYDOL�� OH� GXH� 6ORWHU� VIUXWWDQR� LO� PDJJLRUHDOOXQJR�RIIHUWR�GDOOD�GLIIHUHQWH� UDSSRUWDWXUD�FRVD�FKH�VWDYROWD�QRQ�ULHVFH�D�5LFFDUGR�� LQSLHQD�FULVL� WHFQLFD��1RQ�YD�PHJOLR�DOO¶DPLFR6WHIDQR��FKH�SXUH�VHPEUDYD�FRQWHQWR�GHOOH
SUHVWD]LRQL� GHOOD� &KHYURQ� %���� 6RUSUHQGHLQYHFH� 0DUFR� =��� FKH� DQFKH� FRQRVFHQGR
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SRFR� OD� SLVWD� H� FRQ� OD� *7��� ³VWUHWWD´�� VL
GHVWUHJJLD� SLXWWRVWR� EHQH� ILQR� DG� XQ� EXRQ���� SRVWR�� GDYDQWL� D� 'HQLV�� SXUH� OXL� DOGHEXWWR�VWDJLRQDOH�

,O� WHPSR�GL�FDPELDUH� GLUHWWRUH� GL� JDUD� HVL�SDUWH�FRQ�OD�VHFRQGD�PDQFKH��DQFRUD�GD
VHWWH�� GRYH� VL� ULYHGH� (Q]R� DOOH� SUHVH� FRQXQD� FDWHJRULD� RUPDL� GLPHQWLFDWD�� FKH� SXUHJOL�DYHYD�UHJDODWR�JURVVH�VRGGLVID]LRQL��Ê�OXLFRPXQTXH�D�IDUH�GD�OHSUH��FRQ�O¶DOWUD�6ORWHU�TXHOOD�GL�$QGUHD�0���DWWDFFDWR�DOOH�FDOFDJQD�8QD�FRSSLD�GL�0DUFKL�VL�FRQWHQGH�LO�UXROR�GL
WHU]R� LQFRPRGR�� PD� PHQWUH� SHU� OD� �����GHOO¶HOHWWULFR�VL�HUD�DELWXDWL�D�EHQ�DOWUR�ILQR�DTXDOFKH� WHPSR� ID�� SHU� OD� &KDSDUUDO� GHOJLXUDVVLFR�QRQ�FL�VL�SRWHYD�DVSHWWDUH�QXOOD�GLSL���$OOD�ILQH�0DUFR�%��GRYUj�JXDUGDUVL�GL�SL�
GD� XQ
DOWUD� YHWWXUD� IXRUL� GDO� FRUR�� OD� )HUUDUL3�� GL� *LRUJLRWRYHU�� FKH� DUULYHUj� DO� EHHSILQDOH� FRO� GLVWDFFR� PLQLPR�� 3L�� DWWDUGDWL0LUFR� H� &LFR�� FKH� ULPDQGDQR� DL� SURVVLPLDSSXQWDPHQWL�L�SURSRVLWL�GL�ULPRQWD�

7XWWH� GLYHUVH� OH� YHWWXUH� GHOOD� WHU]D
PDQFKH�� XQ� YHUR� VSHWWDFROR�� /D� JDUD� SHUTXHVWL� VHL� VL� ULYHOD� DQFKH� SLXWWRVWRFRPEDWWXWD�� DOPHQR� ILQWDQWR� FKH� OH� YHWWXUHUHVLVWRQR�DOOH�VROOHFLWD]LRQL�GHOOD�1LQFR��FKHSUREDELOPHQWH� VWUHVVD� OD� PHFFDQLFD� SL�
GHOOD� &DUUHUD�� 1H� IDQQR� OH� VSHVH� SULPD*LDPSDROR�� SRL� (QULFR�� LQILQH� )UDQFR�DFFRPXQDWL� GD� LQFRQYHQLHQWL� DO� WUHQRSRVWHULRUH�� 1H� DSSURILWWD� *LJL�� FKH� GLVSXWDXQD�GHOOH�VXH�JDUH�SL��EHOOH�GL�VHPSUH��SHUGL�SL��FRQ�OD�YHFFKLD�H�ELVWUDWWDWD�/ROD�7���
1RQ�q�PROWR� ORQWDQR�5REHUWR�� FKH� LPSLHJDEHQ�SRFR� WHPSR�D�ULFRUGDUVL�FRPH�VL�PHQDO¶LQGLFH��PHQWUH�LO�VHPSUH�PHQR�SLFFROR�/XFD'�� QRQ� SHUGH� O¶DELWXGLQH� GL� DOWHUQDUH� JLULYHORFLVVLPL�DG�XVFLWH�D�UDIILFD��4XDQGR�LO�SF
UHVWLWXLVFH� OD� FODVVLILFD� SURYYLVRULD�� *LJLVFRSUH� OD� FRDELWD]LRQH� LQ� YHWWD� FRQ� (Q]R�FRVD�FKH�DOOD�ILQH�YDUUj�ORUR�LO�TXLQWR�SRVWR�

/H� SULPH� IDVL� GHOO¶XOWLPD� EDWWHULDVHPEUDQR� DYHUH� XQ� SDGURQH� DVVROXWR�� OD
3RUVFKH�����6SLGHU�GL�)UDQFR�3��JLUD�FRPHXQ� RURORJLR� D� WHPSR� GL� UHFRUG�� PHQWUH� LSRWHQ]LDOL�FRQWHQGHQWL�LQFDSSDQR�LQ�TXDOFKHFDUDPEROD� GL� JUXSSR�� 3HUGRQRSURJUHVVLYDPHQWH�FRQWDWWR�SULPD�)DELR��SRL

)UDQFR� '��� SRL� 'DYLGH�� PHQWUH� %XPSXV� H
9DOWHU�UHVLVWRQR�DO�IRUFLQJ�

$�PHWj� JDUD� DQFKH� LO� OHDGHU� LQFDSSD� LQTXDOFKH� VYDULRQH�� H� QH� DSSURILWWD� VXELWR%XPSXV� SHU� SDVVDUH� LQ� WHVWD� SRFR� SULPDFKH�LO�YLFHQWLQR�DFFXVL�SXUH�OXL�SUREOHPL�DOOD
YHWWXUD�� ,� WUH� R� TXDWWUR� JLUL� SHUVL� QRQ� JOLLPSHGLUDQQR� FRPXQTXH� GL� DUULYDUH� TXDUWR�&L�SURYD�DOORUD�DQFKH�9DOWHU�D�ULPRQWDUH�VXOQXRYR� FDSRILOD�� PD� LQYDQR�� OD� *7��� GHO%XPSXV�q�QRQ�YHORFLVVLPD�PD�PROWR�VLFXUD�H� LO� QRVWUR� ULQQRYDWR� 3UHVLGHQWH� YROD
LQGLVWXUEDWR� YHUVR� OD� SULPD� DIIHUPD]LRQHVWDJLRQDOH�
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$OOD�OLVWD�GHL�QXRYL�VRFL�VL�VRQR�DJJLXQWL�QHOOD
VFRUVD�VHWWLPDQD�SDSj�*LRUJLR�H�LO�JLRYDQH
)UDQFHVFR��DL�TXDOL�GLDPR�LO�EHQYHQXWR�DO95VORW�
'RSR�XQ¶HVWDWH�GL�FRQWLQXL�SHOOHJULQDJJL�VL�qDJJUHJDWR�DQFKH�0DVVLPLOLDQR�´0D[µ�SURQWR�DO�GHEXWWR�LQ�6LOKRXHWWH�FRQ�OD�VXD
FROODXGDWLVVLPD�%0:�0��

JD]GDY#OLEHUR�LW

�0 2 ' ( / � 1 ( : 6
/D� )O\� LQDXJXUD� XQD� QXRYD� OLQHD
SURGXWWLYD�HFRQRPLFD�FRQ�TXHVWD�5LOH\�

1RQ� WUDVFXUD� SHUz� QHPPHQR� OH� 5DOO\
&ODVVLF�FRQ�O·HQQHVLPD�YHUVLRQH�GHOOD�VXD
3RUVFKH�����

1XRYR�VWDPSR� LQYHFH�SHU� OD�1LQFR��FKH
WRUQD� D� FLPHQWDUVL� FRQ� XQD� EDUFKHWWD�
DQQL�GRSR�OD�%0:�9��/0��*Lj�LQ�YHQGLWD
QHL�QHJR]L�OD�$FXUD�

6HFRQGD�YHUVLRQH��H�QRQ�q�VROR�OD�OLYUHD
PD� FDPELD� LO� FRIDQR� SRVWHULRUH� H� OD
PDQFDQ]D� GHL� IDQDOL�� SHU� OD� EHOOLVVLPD
$OID�5RPHR�SURGRWWD�GD�6ORW�LW�

8Q·DOWUD� 6LOKRXHWWH� GDOOH� GLPHQVLRQL
JHQHURVH� DUULYD� GDOOD� &DUUHUD�� OD
&KHYUROHW� 0RQ]D�� FKH� VL� DJJLXQJH� DOOD
UHFHQWH�2SHO�&RPPRGRUH��FKH�DEELDPR
JLj�YLVWR�QHOOH�PDQL�GL�6WHIDQR�1��


