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6HPSUH���6ORWHU
3RGLR�PRQRPDUFD

³6DOJR� SHU� OD� SULPD� YROWD� VXOOD� SHGDQD
FKH�GRPLQD�OD�SLVWD�JUDQGH��0L�KDQQR�GHWWR
FKH� VILRUD� L� ��� PHWUL�� GD� TXL�� LQ� HIIHWWL�� VL
YHGRQR�WXWWL��,QVHULVFR�OD�SUHVD
GHO� SXOVDQWH� FRQ� XQ� SR¶� GL
WLPRUH�� q� OD� SULPD� YROWD� FKH
YHGR� TXHVWR� WLSR� GL
FROOHJDPHQWR�� H� QRQ� YRUUHL
URYLQDUH�TXDOFRVD��/¶HPR]LRQH
GL� YHGHU� VFDWWDUH� OD� PLD
ILDPPDQWH� 3RUVFKH� ���� VXO
OXQJR� UHWWLILOR� q� IRUWH�� PD
ULXVFLUz� DG� DIIURQWDUH� OD� SULPD
FXUYD"� ,Q� UHDOWj� OD� SULPD� D
VLQLVWUD�q�VROR�XQD�OHJJHUD�GHYLD]LRQH��PD�q
VXIILFLHQWH� D� IDU� VFRGDUH� YLVWRVDPHQWH� LO
UHWURWUHQR� GHOOD� PLD� YHWWXUD�� 4XHOOD� FKH
VHJXH�SHUz�q�XQD�FXUYD�YHUD�H�VDUj�PHJOLR
DIIURQWDUOD�D�SDVVR�G¶XRPR��DOPHQR�OD�SULPD
YROWD�� $� VLQLVWUD� H� D� GHVWUD�� TXDVL
FRQWHPSRUDQHDPHQWH�� PL� SDVVDQR� GXH
IUHFFH� URVVH�� ULHVFR� D� PDODSHQD� D
ULFRQRVFHUH�OD�VDJRPD�GHOOD�)HUUDUL����3%�
FKH�QHOOD�UHDOWj�LQFURFLz�DSSHQD�OH�DUPL�FRQ
OD� PLD� 3RUVFKH�� DQWHFHGHQWH� GL� TXDOFKH
DQQR��%UHYH�UDFFRUGR��XQ¶DOWUD�FXUYHWWD�H�SRL
XQ� DOOXQJR� GL� DOPHQR� TXDWWUR� PHWUL�� EHQ� GL
SL��GHO�UHWWLOLQHR�SULQFLSDOH�GHOOD�PLD�3ROLVWLO�
/D� ���� JUDGL� FKH� VHJXH� SDVVD� VRSUD� DO
UHWWLOLQHR� GL� SDUWHQ]D� H� VROR� GDO
FRPSRUWDPHQWR� GHOOD� PLD� YHWWXUD� PL
DFFRUJR� FKH� OD� FXUYD� q� LQIUDPPH]]DWD� GD
SLFFROL� SH]]L� GULWWL�� SUREDELOPHQWH� SHU
FRQVHQWLUH� LO� FRPSOHWR� VXSHUDPHQWR� GHO

WUDFFLDWR� VRWWRVWDQWH�� /D� GLVFHVD� SRUWD� DG
XQD� FXUYD� FKH� VROR� LQ� VHJXLWR� VFRSULUz
HVVHUH�D�UDJJLR�FUHVFHQWH��FRPH�OD�IDPRVD
³SDUDEROLFD´� GL� 0RQ]D�� WURSSR� ORQWDQD� SHU
OHJJHUQH�OD�JHRPHWULD�ILQ�GDOOD�SRVWD]LRQH�GL
JXLGD�� (FFR�� RUD� LO� PXVR� GHOOD� ���� SXQWD
YHUVR� GL� PH�� XQD� YHORFH� ³HVVH´� GHVWUD�
VLQLVWUD� VSH]]D� XQ� WUDWWR� FKH� VHPEUD
DEEDVWDQ]D� YHORFH�� DOPHQR� D� JLXGLFDUH� GD
FRPH� OD� DIIURQWDQR� TXHOOL� FKH� PL� VWDQQR
VXSHUDQGR� D� ULSHWL]LRQH�� 4XHVWR� SDVVDJJLR
q�SL��IDFLOH�SHUFKp�SURSULR�VRWWR�L�PLHL�RFFKL�
/D� OXQJD� FXUYD� D� VLQLVWUD� SRUWD� OD� PLD
3RUVFKH�D�ULYROJHUPL�DQFRUD�L�WXEL�GL�VFDULFR�
4XHVWR�VHPEUD�HVVHUH�LO�WUDWWR�SL��GLIILFLOH��L
EUHYL� UHWWLOLQHL� VSH]]DQR� LO� ULWPR�� H� OH� FXUYH
VRQR� SLXWWRVWR� VHFFKH�� 0D� FRPH� IDUDQQR
TXHVWL� D� SUHQGHUOH� FRVu� YHORFHPHQWH"� 6WR
DQGDQGR� WURSSR� SLDQR�� H� PL� VRQR� DQFKH

EHFFDWR� XQD� VSRUWHOODWD� GD� XQD
���� FRGD� OXQJD�� FUHGR� GL� DYHU
ULFRQRVFLXWR� OD� QXPHUR� ��� FKH
FRUVH�D�/H�0DQV�QHO������R�¶���
QRQ� ULFRUGR� EHQH�� %HOOLVVLPD�
3HQVDYR�SHUz�FKH�OH�FRUVLH�FRVu
GLVWDQ]LDWH� QRQ� SHUPHWWHVVHUR
FRQWDWWL� IUD� OH� YHWWXUH�� H� LQYHFH
PL�VEDJOLDYR��$QFRUD�XQD�FXUYD
GL� FLUFD� ���� JUDGL� D� VLQLVWUD� HG
HFFRPL�GL�QXRYR�DO�YLD��+R�IDWWR

XQ� VROR� JLUR�� SUREDELOPHQWH� QHO� WHPSR� FKH
JOL� DOWUL� KDQQR� LPSLHJDWR� D� IDUQH� GXH�� PD
DOPHQR� QRQ� VRQR� XVFLWR�� 5LXVFLUz� PDL� DG
DQGDUH�FRPH�ORUR"´

Ê�OD�FURQDFD�GHO�SULPR�DSSURFFLR�GL�XQRGL�QRL��3RWUHEEH�HVVHUH�0D[��R�1LFROD�0���R*LRYDQQL�*��� SHU� FLWDUH� DOFXQL� IUD� L� VRFL� SL�UHFHQWL��0ROWL�VL�VDUDQQR�LPPHGHVLPDWL�QHOOH
VWHVVH� VHQVD]LRQL� HG� DOFXQL� KDQQR� JLjULVSRVWR�DOOD� GRPDQGD� FRQFOXVLYD��6u�� VRQRULXVFLWL� DG� DQGDUH� FRPH� ORUR�� H� QHPPHQRLPSLHJDQGR� WURSSR� WHPSR�� Ê� XQDWHVWLPRQLDQ]D� GL� SXUD� IDQWDVLD��PD� VHUYH� DULFRUGDUH� D� WXWWL� TXDQWR� VLD� LPSRUWDQWH
VHJXLUH� L�³QXRYL´��SHU�DLXWDUOL�QHOOH� LQHYLWDELOLGLIILFROWj� LQL]LDOL�� 2JQXQR� GL� QRL� KD� ULFHYXWRTXDOFKH� VXSSRUWR� GDL� SL�� ³YHFFKL´�� ILQWDQWRFKH�QRQ�KD�LPSDUDWR�D�UHJJHUVL�VXOOH�VXH«VSD]]ROH��0D�q�DQFKH� XQD� ULIOHVVLRQH� VXOOD
UHODWLYD�IDFLOLWj�FRQ�FXL�VL�SDVVD�GDO� UXROR�GL

�0 2 ' ( / � 1 ( : 6
8QR�VJXDUGR�DOOD�SURGX]LRQH�DUWLJLDQDOH�
QHOOD� TXDOH� VL� GLVWLQJXH� OD� 5DFHU� FRQ
TXHVWD�VWXSHQGD�$OID����

5DFHU� SHUz� VL� RULHQWD� DQFKH� DO
PHUFDWR� GHOOD� JUDQGH� VHULH� FRQ� XQ
SURGRWWR� SL�� HFRQRPLFR
FDUDWWHUL]]DWR� GDO� QXRYR� PDUFKLR
6LGHZD\V��OD�5LOH\�

&RPSOHWDPHQWH� GLYHUVR� O·DSSURFFLR
GL� 165�� GD� VHPSUH� ILQDOL]]DWR
DOO·DVSHWWR� SUHVWD]LRQDOH�� (FFR� OD
QXRYD�3XQWR�$EDUWK�

3HU� DPDWRUL� TXHVWR� PRGHOOR� GHOOD
)RUG� *DOD[LH� SURGRWWR� GDOOD� 5HYHOO
86$�

OXQHGu����
*7�²�*7�+56
OXQHGu����
6LOKRXHWWH
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QHRILWL� D� TXHOOR� GL� FRQWHQGHQWL� DO� YHUWLFH�
FRPH� VL� q� YLVWR� DQFKH� UHFHQWHPHQWH� FRQ=H]]HW��DG�HVHPSLR�

4XHVWD� GLYDJD]LRQH� FL� YLHQH� VXJJHULWDGDO� ILQH� JDUD� GL� OXQHGu� VFRUVR�� TXDQGRSURSULR� 0D[� DQGDYD� UDFFRQWDQGR� D� WXWWLTXHOOL� FKH� LQFURFLDYD� GL� HVVHUH� DUULYDWR
GDYDQWL� D� 9DOWHU�� JLXVWDPHQWH� FRQVLGHUDWRXQR�GHL�³PRVWUL�VDFUL´�GHO�95VORW��(�LQ�HIIHWWLLO�VXR�XQGLFHVLPR�SRVWR�KD� LO�VDSRUH�GL�XQDPH]]D� YLWWRULD�� SHU� XQR� FKH� KD� LQL]LDWRDSSXQWR�SRFKL�PHVL� ID��0D�VH�VFRUULDPR� OD
]RQD� DOWD� GHOOD� FODVVLILFD� QH� WURYLDPR� DOWULFKH�VROFDQR�OH�QRVWUH�SLVWH�GD�SRFR�WHPSR�

Ê�XQ�EXRQ�VHJQDOH�
0HQR� EXRQH� OH� FRQVLGHUD]LRQL� FKH� VLSRVVRQR� WUDUUH� GDO� TXDUWR� SRVWR� GL� *LXOLR�

3URSULR� OXL� O¶DQQR�VFRUVR�FRQ� OD����� ³FRUWD´ULXVFLYD� D� UHJJHUH� LO� SDVVR� GHOOH� PLJOLRUL6ORWHU� DQFKH� VXOOD� &DUUHUD�� PHQWUHTXHVW¶DQQR�VXOOD�VHL�FRUVLH������LO�FDPSLRQHLQ� FDULFD� QRQ� ULHVFH�D� VDOLUH� VXO� SRGLR��3HUFRQWUR�� VL� VD�� OH� FRVH� VL� LQYHUWRQR� VXOOD
1LQFR��GRYH� OH�6ORWHU�GLYHQWDQR�SL��RVWLFKHH�OH�)O\�VL�SUHQGRQR�OD�ULYLQFLWD��4XHVWR�SHUzSRUWD� L� SL�� DJJXHUULWL�� FRPH� )UDQFR� 3��� DPHWWHUH� LQ� SLVWD� GXH� YHWWXUH� GLYHUVH� VXOOHGXH� SLVWH�� 6HJQR� HYLGHQWH� FKH� OD� IRUELFH
SUHVWD]LRQDOH� IUD� L� GXH� PDUFKL� VL� q� DSHUWDWURSSR�� %LVRJQHUj� LQWURGXUUH� TXDOFKHYDULD]LRQH� UHJRODPHQWDUH�� SHQDOL]]DQGR� OD6ORWHU�� FKH� FRPH� VL� VD� SURGXFH� VROR� GXHPRGHOOL� H� TXLQGL� ULVFKLD� GL� LPSRYHULUH� ODFDWHJRULD�

4XDQGR�VL�LQVHULVFRQR�L�QRPL�QHO�SF�FL�VLDFFRUJH�FKH�PDQFD�5REHUWR�6���FKH�SURSULRQHOOH� 9HWHUDQ� VWDYD� EHQ� ILJXUDQGR� FRQ� XQVHFRQGR� SRVWR� SURYYLVRULR� LQ� FDPSLRQDWR�0DQFD� DQFKH� %XPSXV�� FKH� FL� DYHYD
VRUSUHVR� QHOOD� SULPD� JDUD� FRQ� XQ¶HFODWDQWHYLWWRULD� FRQVHJXLWD� FRQ� OD� )RUG� *7���� ,QFRPSHQVR� FL� VRQR� VHPSUH� XQD� YHQWLQD� GL

LVFULWWL��FRQ�LO�ULHQWUR�GL�$OEHUWR�3���GL�QXRYR�LQ
JDUD�GRSR�VHL�DQQL�GDOO¶XOWLPD�YROWD�

,QFLGHQWH� QHOOH� YHULILFKH� SHU� (URV�� FKHSXUWURSSR�DYHYD�GHFLVR�GL�LPLWDUH�)UDQFR�3�DQGDQGR�D�WRUQLUH�L�FHUFKL�DQWHULRUL�GHOOD�VXD6ORWHU�� LQFDSSDQGR� QHOOD� LQIOHVVLELOH� VFXUHGHO�GXR�*LXOLR�±�&LFR��QRQ�FL�SUHRFFXSLDPR
SHU� LO�&LFR��PD�SHU�*LXOLR��FKH�VLFXUDPHQWHQRQ�VD�FKH�LO�YLFHQWLQR�ROWUH�DOOR�VORW�SUDWLFDOD�ER[H«�LQ�VFDOD� UHDOH��(URV�PDQGD�JL��DIDWLFD� H� GHFLGH� GL� VHGHUVL� D� ERUGR� SLVWD� DJXDUGDUH� L� FRPSDJQL� GL� WUDVIHUWD�� VHQ]D
QHDQFKH� SURYDUH� D� VDQDUH� OD� VXD� )HUUDUL�3HFFDWR��SHUFKp�VDUHEEH�SDUWLWR�FRL�SULPL�

3HU�SULPL� LQYHFH�SDUWRQR� LQ� VHWWH�� FRQ� LOUL�GHEXWWDQWH� �QRQ� ULEXWWDQWH�� DWWHQ]LRQH�$OEHUWR�FKH�VFRSUH�VXELWR�TXDQWD�GLIIHUHQ]D
ID� IUD� SURYH� OLEHUH� H� JDUD�� ,O� JLRYDQHVWXGHQWH�GL�LQJHJQHULD�LQIDWWL�VL�DFFRUJH�EHQ

SUHVWR�FKH�OD�VXD�&KHYURQ��YHORFLVVLPD��FRQ
O¶DXPHQWDUH� GHO� JULS� q� GLYHQWDWD� TXDVLLQJXLGDELOH��FRVWULQJHQGROR�D�IUHTXHQWL�GULWWL�1RQ� YD� PHJOLR� D� 1LFROD� 0��� FKH� GHFLGH� GLDJJLXQJHUH�DOOD�ULGRWWD�HVSHULHQ]D�O¶XOWHULRUHYDULDELOH� GHOOD� YHWWXUD� QXRYD� GL� VWHFFD�
O¶HQQHVLPD�)HUUDUL� ���3%�� $OEHUWR� ORWWHUj� DOXQJR� FRQ� 6WHIDQR� 1�� GL� FXL� DSSUH]]LDPRO¶RULJLQDOLWj� GHOOD� GRWD]LRQH�� QRQ� YHGHYDPRLQ�SLVWD� OD�3RUVFKH�����)OXQGHU�FRGD� OXQJDGDL� WHPSL�GL�&DUOR�'DL�)LRUL��%HOOD�DQFKH� OD/ROD� 7��� DELOPHQWH� SHUVRQDOL]]DWD� GD
6WHIDQR�0��� FKH� DOOD� ILQH� ULXVFLUj� TXDVL� DGLQVLGLDUH�OR�VWRULFR�FRPSDJQR�GL�PDUFD�*LJL�$O�GL� Oj�GHOOH�VXH�VWHVVH�DVSHWWDWLYH� L�TXDVL��� JLUL� FRPSLXWL� GD� 6WHIDQR� 3��� DO� GHEXWWRTXHVW¶DQQR� FRQ� O¶XOWLPD� GHOOH� )HUUDUL� LQ
YHUVLRQH�/H�0DQV��,O�GXHOOR�FKH�FRQWD�SHUz�qTXHOOR��LQGLUHWWR��SHUFKp�FRQ�OD�JDUD�D�VHWWHF¶q�VHPSUH�XQ�SLORWD�LQ�SDXVD��IUD�5LFFDUGRH� )UDQFR�� FRQ� TXHVW¶XOWLPR� SDUWLFRODUPHQWHLQ� SDOOD�� IRUWH� GL� XQD� /ROD� 7���� FRQ� FXLULHVFH� D� JLUDUH�� XQLFR� D� IDUOR�� VRWWR� DL� ��
VHFRQGL��5LFFDUGR�FL�SURYD�ILQR�DOOD�ILQH��PDSRL�� QHO� WHQWDWLYR� GL� UHVLVWHUH�� ILQLVFH� SHUVXELUH�LO�GRSSLDJJLR�

,O�YDORUH�GHOOD�SUHVWD]LRQH�GL�)UDQFR�VDUjFRQIHUPDWR� GDO� UHVSRQVR� GHOOD� VHFRQGD
EDWWHULD�� QHOOD� TXDOH� QHVVXQR� GHL� VHWWHFRQWHQGHQWL�ULXVFLUj�DG�DQGDUH�ROWUH�L����JLULGHO� ³'RF´�� &L� YD� YLFLQR� =H]]HW�� FKH� FRQXQ¶DOWUD� /ROD� 6ORWHU� ULHVFH� D� ULQWX]]DUH� JOLDWWDFFKL� GHOO¶DPLFR� 0DQXHO�� DUPDWR� GL� XQD
GHOOH�PLJOLRUL�)O\��0HQR�HIILFDFH�GHO�VROLWR�OD)HUUDULQD� GL� $QGUHD� 0��� FKH� GRYUjDFFRQWHQWDUVL� GL� XQ� GHFLPR� SRVWR� FKH� QRQ
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DJJLXQJH�QXOOD�DOOH�VXH�DPEL]LRQL��'L�0D[�HGHOOD�VXD�FRQWHQWH]]D�DEELDPR�JLj�GHWWR��OD
PHWj� FODVVLILFD� SHU� OXL� q� JLj� XQ� RWWLPRULVXOWDWR� H� XQD� FRQIHUPD� FKH� OD� ���� q� XQDEXRQD�YHWWXUD��/RWWD�VHUUDWD�IUD�0LUFR��*LJL�H&LFR�� FKH� VL� VFDPELDQR� OH� SRVL]LRQL� SHU� ��PLQXWL�� SHU� FKLXGHUH� QHOO¶RUGLQH� H� QHOOR
VWHVVR�JLUR�

1HOO¶XOWLPD� EDWWHULD� F¶q� WXWWD� OD� VWRULDYHFFKLD� H� QXRYD� GHOOH� FDWHJRULD�� VL� SDVVDGDOOD�)HUUDUL����6�GL�9DOWHU��OD�SULPD�YHWWXUD&ODVVLF�GHOOD�)O\�DVVLHPH�DOOD�3RUVFKH������DOOD� ���0� 6SLULW� GL� $JR�� SHU� DUULYDUH� DOOD
������GL�*LXOLR��YHWWXUD�FKH�RUPDL�SDUHFFKLHVWDJLRQL� ID� VSRGHVWz� OH� )HUUDUL� GDOO¶ROLPSRGHOOD�FDWHJRULD��8OWLPH�DUULYDWH�OH�6ORWHU��FRQOH� )HUUDUL� GL� 'DYLGH� H� )UDQFR� 3�� DIILDQFDWHGDOOD� /ROD� GL� (QULFR� )��� &LQTXH� YHWWXUH
GLYHUVH��LQVRPPD��3HFFDWR�FKH�ILQ�GDO�YLD�VLLQWXLVFD�FKH�FRQWUR� OH�6ORWHU� OH� )O\� VWDYROWDQRQ�SRWUDQQR�QXOOD��DQFKH�SHUFKp�Qp�TXHOODGL� 9DOWHU� Qp� TXHOOD� GL� *LXOLR� VHPEUDQRGLVSRUUH� GL� PRWRUL� DOO¶DOWH]]D� GHOOD
VLWXD]LRQH�� $QFKH� $JR� VL� GLIHQGH�� H� LOVHWWLPR� SRVWR� ILQDOH� VXRQD� JLj� FRPH� XQSUHPLR�� 3DUWLFRODUPHQWH� GHOXVR� LQYHFH9DOWHU�� FKH� G¶DOWURQGH� JLj� SULPD� GHO� YLDPDQLIHVWDYD� XQR� VSLULWR� SXUDPHQWHGHFXEHUWLDQR�� FRQVFLR� GHOOD� VFDUVD
FRPSHWLWLYLWj� GHOOD� YHWWXUD�� VWUDQR� SHUFKp

9DOWHU� FL� KD� DELWXDWL� D� EHQ� DOWUR�� $QFKH*LXOLR�SHUz�FRUUHUj�LQ�GLIHVD��VFHQGHQGR�ILQR
DO� OLPLWH� GHO� ��� H� PH]]R� PHQWUH� ODFRQFRUUHQ]D� VL� DYYLFLQD� DL� ��� QHWWL�� 3HU� LOSRGLR� VL� FDSLVFH� JLj� GDO� YLD� FKH� )UDQFRGLVSRQH� GHOOD� YHWWXUD� SL�� D� SXQWR�� SRL� LOYLFHQWLQR� DJJLXQJH� OD� FRQVXHWD� DWWHQ]LRQH
QHOOD�JXLGD��VHQ]D�HVDJHUDUH�H� OLPLWDQGR�DOPLQLPR� OH� XVFLWH�� /HJJHUPHQWH� SL�� OHQWR'DYLGH��FKH�LQ�SL��PDFFKLD�OD�VXD�JDUD�FRQWURSSH� XVFLWH�� QHO� WHQWDWLYR� GL� UHJJHUH� LOSDVVR� GL� FKL� OR� VWD� LQVLGLDQGR� SHU� LOFDPSLRQDWR��)LQR�D�PHWj�JDUD�L�GXH�UHVWDQR
D� WLUR�� PD� SRL� TXDOFKH� XVFLWD� VXO� SRQWHILQLVFH� SHU� SHVDUH� VXOOD� ULPRQWD� DEER]]DWDGD� 'DYLGH�� FKH� VFHQGH� FRL� WHPSL� ILQR� DGLQIUDQJHUH� LO� PXUR� GHL� ��� VHFRQGL�� )UDQFRFRQWUROOD�H�VH�OD�ULGH«

0D�F¶q�GD�GLUH�DQFKH�GL�(QULFR��FKH�SHUzULFDOFD� JOL� VWHVVL� HUURUL� GL� 'DYLGH�� R� IRUVHGLVSRQH� GL� XQ� PH]]R� HJXDOPHQWH� EL]]RVR�(QULFR� SDUWH� DGGLULWWXUD� LQ� WHVWD�� VHJQDQGRWHPSL� GL� ULOLHYR� DVVROXWR�� PD� SRL� GHYH
DFFRQWHQWDUVL�GHO�WHU]R�SRVWR��IDOOHQGR�D�SL�ULSUHVH�LO�ULDJJDQFLR�GL�'DYLGH�

$QFRUD� XQD� YLWWRULD� QLWLGD� GL� )UDQFR�DYYDORUDWD�ROWUHWXWWR�GD�XQ�PRWRUH�FKH�QRQ�qQHPPHQR� IUD� L� PLJOLRUL�� FRPH� VL� ULOHYHUjGDOOH� YHULILFKH�SRVW�JDUD��2UD� OD� ORWWD� SHU� LO
7URIHR� VL� ID� VHUUDWD�� DQFKH� VH� LO� YLFHQWLQR

FRQ� GXH� PH]]L� GLYHUVL� PD� VHPSUH� DO� WRS�
GLVSRQH� GL� FDUWH� PLJOLRUL� SHU� JLRFDUVHOD� VXWXWWH�H�GXH�OH�SLVWH��$�GLULPHUH� OD�TXHVWLRQHHFFR� FKH� DUULYD� OD� 7DUJD� )ORULR�� FKHDJJLXQJHUj�VXVSHQVH�DO�FDPSLRQDWR�
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'XH�DQQL�GRSR
7RUQD�DO�VXFFHVVR�'DYLGH
&RQ�OD�TXLQWD�JDUD�5DOO\�LO�&DPSLRQDWR�GHOOD
VSHFLDOLWj�FRPSLH�LO�JLUR�GL�ERD��PD�VL� WUDWWDLQROWUH� GHOOD� ��A� JDUD� VWDJLRQDOH�� TXLQGL� ODERD� VHJQD� DQFKH� OD� PHWj� GHO� FDOHQGDULR��������� 7HPSR� GL� ELODQFL� TXLQGL�� 3HUTXDQWR� ULJXDUGD� LO�PRYLPHQWR� UDOOLVWLFR�� L���
SDUWHFLSDQWL� GL� JLRYHGu� FRQIHUPDQR� LO� EXRQVWDWR� GL� VDOXWH�� FRQVHJXHQ]D� GLUHWWD� GHOODVFHOWD� RSHUDWD� TXDQGR� VL� q� GHFLVR� GL� GDUHXQD� VYROWD� UHJRODPHQWDUH�� 9DORUH� DJJLXQWRGHOOD� FDWHJRULD� OH� SLVWH� VHPSUH� QXRYH�� OH
FRVLGGHWWH� ³NLW´�� FKH� ULFKLDPDQR� SDUHFFKLDFXULRVLWj�H�YRJOLD�GL�FLPHQWDUVL��Ê�VWDWR�FRVuDQFKH�SHU�TXHVWD�JDUD��GRYH� OD�36�����HUDVWDWD� SUHSDUDWD� FRQ� JUDQGH� FXUD� GD$OHVVDQGUR� HG� $JR�� LQVHUHQGR� PROWLHOHPHQWL� GL� QRYLWj�� ,QQDQ]LWXWWR� L� GLVOLYHOOL
DFFHQWXDWL� GDO� IDWWR� FKH� OD� SLVWD� VFHQGHYDFRQ�ULSLGL�WRUQDQWL�ILQR�DO�SDYLPHQWR��SHU�SRLULVDOLUH�LQ�XQ�WUDWWR�PRQWDQR�GRYH�FRPSDULYDDQFKH� OD� QHYH�� HYRFDQGR� LO� FHOHEUH�&RO� GH7XULQL��4XLQGL�OD�OXQJKH]]D�LQXVLWDWD��FKH�KD
SRUWDWR� DOFXQL� FRQFRUUHQWL� D� VILRUDUH� L� �PLQXWL� VXL� �� JLUL� SUHYLVWL�� /D� VSHFLDOH� HUDDSSHQD�VSRUFDWD�LQ�DOFXQL�WUDWWL��PHQWUH�VXOOHGXH� 36� FODVVLFKH� DYHYD� QHYLFDWRDEERQGDQWHPHQWH�,O�JUDQGH�GLYDULR�VXL�WHPSL�GL�SHUFRUUHQ]D�IUD
OD� SURYD� NLW� H� OH� DOWUH� KD� GHWHUPLQDWR� OD
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VHOH]LRQH�� FKH� q� DYYHQXWD� HIIHWWLYDPHQWH
VXOOD�VSHFLDOH�ULQQRYDWD�
36��²�5DOO\NLW����JLUL�V[�
3URSULR� XQR� GHL� ³SDSj´� GHO� WUDFFLDWR� ID� OHVSHVH� SHU� SULPR� GHOOH� GLIILFROWj�� LQ� UHDOWjSHUz� VHPEUD� VLD� OD� YHWWXUD� GL� $JR� D� QRQ
IXQ]LRQDUH�� TXDQGR� SHU� SULPR� DIIURQWD� LOSHUFRUVR�� /D� )RFXV� VL� IHUPD� D� SL�� ULSUHVH�VRSUDWWXWWR� QHL� WRUQDQWL� LQ� SHQGHQ]D�� H� LOYLQFLWRUH�GL�JDUD���SUHYHGH�JLj�GL�QRQ�SRWHUUHSOLFDUH�� 1HO� SULPR� JUXSSHWWR�� FKH� qFRPSRVWR� VWDYROWD� GD� VHWWH� FRQFRUUHQWL
FRPH� JOL� DOWUL� GXH�� PDQFR� D� GLUOR� q$OHVVDQGUR�D�VWXSLUH��ULILODQGR�EHQ���VHFRQGLDO�SL��LPPHGLDWR�LQVHJXLWRUH��6WHIDQR�3���0DQHO� VHFRQGR� JUXSSR�'DYLGH� VRUSUHQGH� WXWWLWRJOLHQGR� DOWUL� �� VHFRQGL�� GLVSXWDQGR� XQD
SURYD� SHUIHWWD�� VHQ]D� DOFXQD� XVFLWD�6XFFHVVLYDPHQWH�VROR�*LXOLR�VL�LQVHULVFH�IUDL�GXH��GLPRVWUDQGR�GL�HVVHUH�XQR�GHL�PLJOLRULLQWHUSUHWL�GHOOH�SLVWH�³YHUJLQL´�

36������'DYLGH����*LXOLR����$OHVVDQGUR
36��²�7UDWWRULD�GD�0RPL����JLUL�V[�
4XDQGR� LO� VHFRQGR� JUXSSR� DIIURQWD� OD³0RPL´�� LO� SULPR� KD� JLj� ILQLWR� LO� SULPR� JLUR�TXLQGL�$OHVVDQGUR�q�JLj�SURQWR�DG� LQVHULUH� LGDWL� DO� SF�� 3URSULR� VFULYHQGR� L� WHPSLVXFFHVVLYL� $OH� VL� DFFRUJH� FKH� JOL� DYYHUVDUL
SL�� WHPLELOL� VWDYROWD� QRQ� VRQR� QHO� VXRJUXSSR�� HG� LQIDWWL� DQFKH� QHOOD� VHFRQGD� 36VDUDQQR�*LXOLR�H�'DYLGH�D�VRSUDYDQ]DUOR�� ,OVHFRQGR� FURQR� SHUz� OR� VHJQD� 'HQLV�� FKHQRQRVWDQWH� O¶LQIOXHQ]D� KD� GHFLVR� GL

SUHVHQ]LDUH�� DQFKH� SHU� PRVWUDUH� D� WXWWL� OD
VXD� QXRYD� UHDOL]]D]LRQH�� XQD� ���� $EDUWKFKH� DO� YHUR� FRUVH� LO� 5DOO\� �9DOOL� QHL� SULPLDQQL�����)DQWDVWLFD�

36������*LXOLR����'HQLV����'DYLGH

36��²�&KLHVDQXRYD����JLUL�V[�
)UD� L�JLj�FLWDWL�VROR�'DYLGH� WLHQH�ERWWD�QHOODWHU]D� VSHFLDOH�� FKH� DVVLVWH� DO� IRUFLQJ� GL
(QULFR�)���XOWLPR�SRUWDFRORUL�GHOOD�6&;��WHU]R

$JR�� FKH� RUPDL� QRQ� KD� QXOOD� GD� SHUGHUH�
GRSR� DYHU� DFFXPXODWR� XQ� ULWDUGRLUUHFXSHUDELOH� QHOOD� SURYD� GL� DSHUWXUD�� /DSHUFH]LRQH� QHWWD� WXWWDYLD� q� FKH� OD� JDUD� VLYLQFD�QHOOD�36�NLW��DQFKH�SHUFKp�OH�DOWUH�GXHVL� GLVSXWDQR� VX� SRFKL� JLUL�� H� L� ULWDUGL� VRQR
PLQLPL��DOPHQR�IUD�L�PLJOLRUL�

36������(QULFR�)�����'DYLGH����$JR
36��²�5DOO\NLW����JLUR�V[�
4XDQGR� LQL]LD� LO� VHFRQGR� JLUR�� GRSR� DYHUSXOLWR�JRPPH�H�VSD]]ROH��VL�VD�JLj�FKH�QRQVL�SRWUj�FRUUHUH� OD�VHWWLPD�36��FKH�VDUHEEH
VWDWD�OD�WHU]D�VXO�SHUFRUVR�NLW���SHU�UDJLRQL�GLRUDULR��4XLQGL� OH� FDUWXFFH� ELVRJQD� VSDUDUOHWXWWH� H� VXELWR�� &LRQRQRVWDQWH� $OHVVDQGURQRQ� ULHVFH� D� PLJOLRUDUVL� ULVSHWWR� DG� XQ¶RUDSULPD�� FRPSOLFH� TXDOFKH� XVFLWD�� 1RQ� QH� q
LQGHQQH�VWDYROWD�QHDQFKH�'DYLGH��WXWWDYLD�LOVXR�FURQR�VDUj�SL��EDVVR�GL�GXH�VHFRQGL�HPH]]R� ULVSHWWR� DO� SULPR� SDVVDJJLR�� $QFRUDPHJOLR� IDUj� *LXOLR�� URED� GL� GHFLPL�� FKH� GLHUURUL� QH�FRQWHUj� VROR� XQR��1XRYR� DFXWR� GL'HQLV�� PD� OH� VSHUDQ]H� GL� SRGLR� VRQR� JLj
SLXWWRVWR� YDQH�� 3RFR� GLHWUR� WURYLDPR)HGHULFR�� $OHVVDQGUR� H� 3DROR� 0�9��� FKHVWXSLVFH�WXWWL�SHU�OD�UHGGLWLYLWj�GHO�VXR�VWLOH�GLJXLGD�� UHJRODUH� H� DSSDUHQWHPHQWH� EODQGR�PD� SUHPLDWR� GDO� FURQRPHWUR�� ,O� VHWWLPR
SRVWR�ILQDOH��RWWHQXWR�FRQ�OD�YHFFKLD�&RUROOD1LQFR��q�ULVXOWDWR�GL�ULOLHYR��H�FUHGLDPR�FKH�LOVLPSDWLFR�DQLPDWRUH�GHL�IRUXP�GL�7XWWRVORW�LWVLD�G¶DFFRUGR�

36������*LXOLR����'DYLGH����'HQLV
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36��²�7UDWWRULD�GD�0RPL����JLUL�G[�
,� SDVVDJJL� VXOOH� XOWLPH� GXH� VSHFLDOL� QRQVHPEUDQR� SRWHU� DJJLXQJHUH� QXOOD� DOOD
FODVVLILFD�� FKH� q� JLj� EHQ� GHOLQHDWD�� &RQ'DYLGH� VHPSUH� IUD� L� SULPL�� VXOOD� 0RPL� q)HGH� VWDYROWD� D� GLU� OD� VXD�� ULPDUFDQGR� FKH

DQFKH� FRQ� OD� QXRYD� ���� FL� VD� IDUH�� 'DOJUXSSRQH�VSXQWD�DQFKH�)UDQFR�3���FRPH�DGLUH� FKH� OXL� QRQ� SHUGH� RFFDVLRQH� SHU
PHWWHUVL�LQ�OXFH��SLVWD�R�UDOO\�FKH�VLD�

36������)HGHULFR����)UDQFR�3�����'DYLGH
36��²�&KLHVDQXRYD����JLUL�G[�

1HOO¶XOWLPD� 36� *LXOLR� QRQ� WHQWD� QHPPHQR
O¶DVVDOWR�DO�JUDGLQR�SL��DOWR�GHO�SRGLR��DQFKHSHUFKp� OD� OXQJKH]]D� GHOOD� 36� QRQ� ORFRQVHQWH�� H� SRL� LO� ³EDURQHWWR´� QRQ� JUDGLVFHOR�VSRUFR��DQFKH�VH�L�WHPSL�SRL�QRQ�VRQR�SHUQXOOD� GLVWDQWL� GDL� PLJOLRUL�� (� LO� PLJOLRUH
VWDYROWD� q� $JR�� FKH� ULHVFH� D� FKLXGHUH� LQEHOOH]]D�� DO� FRQWUDULR� GL� FRPH� DYHYDFRPLQFLDWR�� ,O� OHDGHU� FRQWUROOD� FRQ� XQ� EXRQVHFRQGR�WHPSR��PHQWUH�LO�WHU]R�WHPSR�WRFFDD�6WHIDQR�3���LQ�VHUDWD�SLXWWRVWR�RSDFD�

36������$JR����'DYLGH����6WHIDQR�3�
'RSR� TXHVWD� TXLQWD� JDUD� OD� VHQVD]LRQH� qFKH� $OH� LO� FDPSLRQDWR� FH� O¶DEELD� LQ� SXJQR�DQFKH� SHUFKp� LQ� XQD� VHUDWD� QR� KDFRPXQTXH� RWWHQXWR� XQ� EXRQ� SRGLR�� &DVRPDL�XQD�ULIOHVVLRQH�VH�OD�PHULWD�'DYLGH��VXO
TXDOH�LQ�PROWL�KDQQR�RVVHUYDWR�FKH�FRQ�XQD1LQFR� GHFRURVD� ILQ� GD� LQL]LR� VWDJLRQHDYUHEEH� SRWXWR� JLRFDUVHOD� FRPH� TXDOFKHDQQR�ID�$QFRUD� XQ� JUD]LH� DJOL� RUJDQL]]DWRUL�� HVRSUDWWXWWR� DL� SUHSDUDWRUL� GHOOD� 36� NLW�
YHUDPHQWH�VWXSHQGD�D�GHWWD�GL�WXWWL�

JD]GDY#OLEHUR�LW
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&KDOOHQJH�%50��PLOOLPHWUL
,QDXJXUD]LRQH�GHOO¶2UDQJH�&RQGRU�6ORWUDFLQJ

/¶HYHQWR� GL� TXHVWD� OXQJD� VHWWLPDQD� GL
VORW� q� O¶LQDXJXUD]LRQH� GHOO¶2UDQJH� &RQGRU6ORWUDFLQJ�� DYYHQXWD� LQ� JUDQGH� VWLOH� VDEDWRVFRUVR� QHOOD� VHGH� VLWXDWD� D� &DGLGDYLG�0DXUL]LR��1LFROD�H�*DEULHOH� VL� VRQR�GDWL� GDIDUH�H�VRQR� ULXVFLWL� D� ULVWUXWWXUDUH� OD�TXDWWUR
FRUVLH� 7HFQRVORW� WDQWR� GD� UHQGHUODLUULFRQRVFLELOH��DQFKH�VH�LO�ODYRUR�SL��JURVVRKD�ULJXDUGDWR�LO� ORFDOH��FKH�GRYUHEEH�SUHVWRRVSLWDUH� DQFKH� XQD� SLVWD� 1LQFR�� /D� JDUDLQDXJXUDOH�HUD�YDOLGD�TXDOH�SULPD�SURYD�GHO&KDOOHQJH�%50�������FKH�KD�ULFKLDPDWR�XQD
WUHQWLQD� GL� DSSDVVLRQDWL� GHO� QRUG� ,WDOLD�%XRQD� DQFKH� OD� SDUWHFLSD]LRQH� GHL� QRVWUL�FKH�YHGHYD�ROWUH�DL�WUH�RVSLWDQWL��OD�SUHVHQ]DGL� (Q]R�� 9DOWHU�� %XPSXV�� 'DYLGH�� 6WHIDQR3���/XFD�3���'RSR�L����PLQXWL�GHOOH�EDWWHULH�L
PLJOLRUL� GHL� QRVWUL� HUDQR� (Q]R�� WHU]R�%XPSXV��VHVWR��H�9DOWHU�VHWWLPR��$OOD� ILQDOHDFFHGHYD� LO� VROR� (Q]R�� FRPH� FL� UDFFRQWD/XFLR� &RFFKL�� FKH� ULQJUD]LDPR� SHU� LOFRQWULEXWR�
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³*DUD�FRQ�RUPDL�LQXVXDOH�ILQDOH�D���WUD�L
PLJOLRUL� GHOOH� EDWWHULH�� PD� LO� ULVXOWDWR� QRQ
FDPELD��LQ�WHVWD�q�VHPSUH�'DSUHWWR��VLD�SXUH

FRQ� XQ� ILQDOH� DOOR� VSDVLPR� FKH� OR� YHGH
VXSHUDUH� :DOWHU� 2OLYD� GL� VROL� �� PLOOLPHWUL�
GRSR� OXQJKH� GLVFXVVLRQL� DQFKH� VXO�PHWRGR
GL� PLVXUD]LRQH� GL� TXHVWR� ULVLFDWR� GLVWDFFR�
1HVVXQD� SROHPLFD�� FRPXQTXH�� LO� VHFRQGR
FODVVLILFDWR� LQFDVVD� VSRUWLYDPHQWH� OD
VFRQILWWD� DQFKH� SHUFKp�� SXU� HVVHQGR
VHPSUH�VWDWR�LO�SL��YHORFH�QHL�WHPSL�VXO�JLUR�
QRQ� KD� VDSXWR� FDSLWDOL]]DUH� LO� YDQWDJJLR� H
VSUHFDYD�WURSSR�FRQ�LQXWLOL�XVFLWH�GL�SLVWD�´

/XFLR�&RFFKL
& / $ 6 6 , ) , & $ � ) , 1 $ / (

3 , / 2 7 $ JLUL
� '$35(772 ������
� 2/,9$ ������
� 0217$1$5,(//2 ������
� &5,33$ ������ �����������������������LQIRFOXE

1HOOD�FURQDFD�VL�DFFHQQDYD�DO�ELODQFLR�GLPH]]D�VWDJLRQH��HEEHQH�PDL�VL�HUD�DUULYDWLDG�RWWHQHUH�XQ�FRVu�DOWR�OLYHOOR�GL
SDUWHFLSD]LRQH�DOOH�JDUH��'RSR���DSSXQWDPHQWL�LQ�FDOHQGDULR�VX�����OD�PHGLDGHL�SDUWHFLSDQWL�VXSHUD�TXRWD�����QXPHURODUJDPHQWH�VXSHULRUH�DL�PLJOLRUL�GHJOL�DQQLSDVVDWL��(�DQFKH�OH�SUHVHQ]H�VRQR�ULOHYDQWL�
SHUFKp�QHO�VHPLQWHUUDWR�VL�FRQWDQR�RJQLVHUD�TXDVL����DSSDVVLRQDWL��IUD�VRFL�HYLVLWDWRUL��(�QXRYL�R�YHFFKL�VRFL�FRQWLQXDQRDG�DIIOXLUH��FRPH�QHO�FDVR�GL�$OEHUWR�3��H
/XFD�´3LQHµ��WRUQDWL�D�IDU�SDUWH�GHO�95VORWEHQ���DQQL�GRSR�
&L�ID�FRPSDJQLD�LQYHFH�LQLQWHUURWWDPHQWH�GDPROWL�DQQL�$OHVVDQGUR��FKH�SURSULR�FRQ�ODSURYD�UDOO\�UDJJLXQJH�TXRWD�����QHOOH�JDUHGLVSXWDWH�DO�95VORW�
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