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&RPH� SUHYLVWR� GDO� FDOHQGDULR�� DQFKH� LOOXQHGu�VXFFHVVLYR�DO�&DPSLRQDWR� ,WDOLDQR�VLq�RVVHUYDWR�XQ�WXUQR�GL�ULSRVR��$SSURILWWLDPRGHOOR� VSD]LR� LQ� SL�� SHU� WRUQDUH� VXOO¶HYHQWR
GHOOD� VHWWLPDQD� VFRUVD�� VRWWROLQHDQGR� ODYDOHQ]D� GRSSLD� GHOOD� JDUD� ULVHUYDWD� DOOH�:'��FKH�DVVHJQDYD�YLWWRULD�H�SXQWL�DQFKHFRPH�SULPD�SURYD�GHO� 7URIHR�5DOO\� 95VORW�HVWUDSRODQGR�GDOOD�FODVVLILFD�QD]LRQDOH�L�VROL
VRFL��1RQ�F¶q�GD�VWXSLUVL�VH�YL�WURYDQR�VSD]LRDQFKH�*LXVHSSH�H�3DROR�� LQ�TXDQWR�DQFRUDLVFULWWL� DO� QRVWUR� VRGDOL]LR��QRQRVWDQWH�VLDQRSURSULR� L� IRQGDWRUL� GHO� ³3DOODGLR´�� QHRQDWRFOXE� YLFHQWLQR�� FDVRPDL� FL� VDUj� GD
UDPPDULFDUVL� TXDQGR� VL� OLPLWHUDQQR�JLXVWDPHQWH�� DOOH� VROH� JDUH� FDVDOLQJKH�FRP¶q�RYYLR�FKH�VLD�

6DSSLDPR� GL� GDUH� XQ� DOWUR� GLVSLDFHUH� D%XPSXV�� FKH� JLj� FRPH� *LDFRPLQL� VL� HUD

DOTXDQWR� UDPPDULFDWR� GL� HVVHUH� VWDWRVRUSDVVDWR�LQ�H[WUHPLV�GD�1HJUL�$���TXHL�GXH
VHFRQGL� DEERQGDQWL� SDWLWL� QHOOD� VHGLFHVLPD36�EDVWDQR�SHU�YHGHUVL�VFXFLUH�GL�GRVVR� ORVFXGHWWR�GL�PLJOLRU�YHURQHVH��PD�JOL�FRVWDQRDQFKH� OD� SULPD� DIIHUPD]LRQH� LQ� XQ� 5DOO\:5&��FRQ�OH�&ODVVLF�KD�JLj�YLQWR��H�OD����AYLWWRULD� LQ� ³FDUULHUD´�� 1RQ� EDVWDQR� LQYHFH� D
VPRU]DUH� OD� VRUSUHVD� SHU� XQ� ULVXOWDWRFRPXQTXH� HFODWDQWH�� SURSULR� SHUFKpLQDVSHWWDWR�� DO� SDUL� FRO� PLJOLRU� LQWHUSUHWH� GLFDVD�QRVWUD��$OHVVDQGUR��RUPDL�QRWR�DQFKHIXRUL�GDOOH�PXUD�VFDOLJHUH�

$OH�HUD�DWWHVR�DG�XQ�ULVXOWDWR�LPSRUWDQWH�H� LO� QRVWUR� JDVWURQRPR� GD� FRUVD� QRQ� KDGHOXVR��Ê�SL��FKH�SUREDELOH�FKH��FRQ�XQ�SR¶GL� HVSHULHQ]D� LQ� SL��� OR� YHGUHPR� SUHVWRVDOLUH� L� JUDGLQL� GHO� SRGLR��3HUDOWUR��PHQR�GL
XQ� VHFRQGR� OR� GLYLGH� GDOOD«� PHGDJOLD� GLFDUWRQH�� PHQWUH� SHU� VDOLUH� SL�� LQ� DOWRVDUHEEHUR�VHUYLWL�SDUHFFKL�VHFRQGL�

'LYHUVDPHQWH� GDJOL� DOWUL� YHURQHVL�$OHVVDQGUR�KD�WHQXWR�DOOD�GLVWDQ]D��DQ]L�VL�qPLJOLRUDWR�� SDVVDQGR� GDO� ���� DO� ��� SRVWR
QHOOD� VHFRQGD� PHWj� GL� JDUD�� 'LVFRUVRLQYHUVR� SHU� %XPSXV�� FKH� GRSR� �� 36� HUDDGGLULWWXUD� TXLQWR�� PD� VRSUDWWXWWR� SHU� $JR�FKH� DO� ULRUGLQR� YDQWDYD� XQ¶RWWDYD� SRVL]LRQHGL� WXWWR� ULVSHWWR�� ,O� SDFLILFR� $QGUHD� FL� KD
FRQIHUPDWR� GL� DYHU� VXELWR� OR� VWUHVV� GHOOD

JDUD� OXQJD�� ILQHQGR�SHU�FHGHUH�QHOOH�XOWLPHVSHFLDOL�� 4XDOFRVD� GL� VLPLOH� GHYH� HVVHUH
FDSLWDWR� DQFKH� D� 0DUFR�� SDVVDWRGDOO¶XQGLFHVLPR� DO� TXLQGLFHVLPRSLD]]DPHQWR�

'LHWUR� DL� GXH� VSHFLDOLVWL� QRQ� SRWHYDPDQFDUH�'HQLV��XQ�DOWUR� UDOOLVWD�GD�VHPSUH�PD� OD� ILOD� GHL� QRVWUL� VL� DOOXQJD� LQLQWHUURWWDILQR�DOOD�YHQWHVLPD�SRVL]LRQH��TXLQGL�SURSULRD�PHWj�FODVVLILFD���SDVVDQGR�SHU�6WHIDQR�3��)HGHULFR��*LXVHSSH�=���SHU�DUULYDUH�D�9DOWHU�
OD� FXL� SURYD� KD� SUHVR� FRQVLVWHQ]D� VWUDGDIDFHQGR�� D� FRQIHUPD� FKH� L� SL�� DYYH]]L� DOOH
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/D�QRWD�GL�6WHIDQR�3��GDO�FDPSR�GL�JDUD�GHOOH��:'
1HJUL�$OH�q�VHPSUH�LO�PLJOLRU�UDOO\�GULYHU�GHO�QRVWUR�FOXE��H�QRQ�KD
WUDGLWR�OH�DWWHVH��,Q�DSHUWXUD�GL�JDUD�OD�36��JOL�q�VWDWD�RVWLFD�FRPH
SHU�PROWL�DOWUL�SLORWL��H�DQFKH�QHOOH�36���H���LO�WHPSR�QRQ�q�VWDWR�WUD
L�PLJOLRUL��(FFR�L�FURQR�SL��VLJQLILFDWLYL�����VLD�QHOOD�36��FKH�VXOOD
36���H�SRL����H����VX�DOWUH�36�
*LDFRPLQL�GHWWR�%XPSXV��LQFLGHQWDOPHQWH�DQFKH�QRVWUR�3UHVLGHQWH�
q�VHPSUH�VWDWR�D�ULGRVVR�GHL�SULPL��SUHQGHQGRVL�LO�OXVVR�GL
SUHFHGHUH�LO�WRS�GULYHU�$OH�1HJUL�GRSR�OD�SULPD�WRUQDWD�GL�SURYH�
$QFKH�OXL�KD�SDJDWR�OD�SULPD�36��SHUz�VDUj�LO�VROR�GHO�95VORW�D
PDUFDUH�LO����WHPSR�VX�XQD�36��OD�RWWDYD�
6HJXH�XQ�TXLQWHWWR�GL�SLORWL�GDO�����DO�����SRVWR�
$JR��OHJJL�$JRVWLQL��q�SDUWLWR�IRUWLVVLPR��VXELWR�LO����WHPSR�VXOOD
36���H����VXOOD�36���3RL�VL�q�SHUVR�OXQJR�LO�WUDFFLDWR��SHFFDWR��SHU
OD�VXD�EUDYXUD�GRYUHEEH�HVVHUH�QHL�PLJOLRUL�GLHFL�
*DEULHOOL��RUJDQL]]DWRUH�GHOO¶HYHQWR��KD�IDWWR�XQ¶RWWLPD�SULPD�SDUWH
GL�JDUD��ULPDQHQGR�DWWHQWR�DQFKH�SHU�OD�VHFRQGD��PDUFDQGR�XQ
RWWLPR����QHOOD�36��H�ULPDQHQGR�D�FRQWDWWR�FRQ�L�PLJOLRUL�
0RURQ��DOWUR�VSHFLDOLVWD�HG�DSSDVVLRQDWR�GHL�UDOO\��KD�PDQWHQXWR�OD
VXD�SRVL]LRQH�FRQ�XQD�FRQGRWWD�GL�JDUD�PROWR�UHJRODUH�HG�DWWHQWD�
XQ����VXOOD�36���H�XQ����VXELWR�VXOOD�36��D�IUHGGR�
3LFFROL�KD�IDWWR�XQD�JDUD�RQHVWD��VHQ]D�HFFHGHUH��FRQWUROODQGR�VLD�LO
PH]]R�FKH�OD�JXLGD��HG�LO�ULVXOWDWR�q�SL��FKH�SRVLWLYR��XQ���VXOOD
36���XQ�����VXOOD�36��H�XQ����VXOOD�����SHU�ILQLUH�FRQ�XQ����WHPSR
PDU]LDQR�VXOOD�36����DQFKH�JOL�DIILGDELOLVVLPL�'6����VEDJOLDQR
1�G�5��
*DVSDURQ��XQD�JUDQGH�VHFRQGD�SDUWH�GL�UDOO\�WXWWD�LQ�ULPRQWD��6H
)HGHULFR�)DVW�DQG�)XULRXV�DYHVVH�IDWWR�FRVu�DQFKH�OD�SULPD��OR
WURYHUHPPR�QHOOH�SULPH�GLHFL�SRVL]LRQL�GL�FODVVLILFD��%LVRJQD
DVSHWWDUH�ILQR�DOOD�36���SHU�WURYDUOR�DO�����SRL�QHOOD�36���H�36��
XQ����H�XQ����PDUFDWL�FRQ�WHQVLRQH�D�����9�
%HUWDQL��6SHHG�H�DGUHQDOLQD�SXUD�KDQQR�SHUPHVVR�XQD�ULPRQWD�GL
EHQ���SRVL]LRQL�DOOR�VSHFLDOLVWD�GHOOD�YHORFLWj��FRQ�XQ�SR¶�GL
DOOHQDPHQWR«
2WWDYR�QHOOD�36����RWWLPD�VHFRQGD�SDUWH�GL�JDUD�
3UREOHPL�GL�WUDVPLVVLRQH�KDQQR�LPSHGLWR�DG�(QULFR�)DVROL�GL
GLVSXWDUH�XQD�EXRQD�JDUD��3HFFDWR��8Q�RWWLPR����VXOOD�36��
)HUUDUHVL�6WHIDQR�DOOD�SULPD�HVSHULHQ]D��6XELWR�LO�����VXOOD�36��H
����VXOOD����'D�QRWDUH�FKH�LO�ILJOLR�(PDQXHOH�VXSHUD�VRYHQWH�OH
SUHVWD]LRQL�GHO�SDSj�
0HOHJD��%DODQ��)HUUDUHVL�(���'DO�0RUR��1HJUL�6���2OLYLHUL��&KLDYLFD
H�*DUEHOOL�FRPSOHWDQR�OD�SDWWXJOLD�95VORW��FKH�SLD]]D�EHQ���SLORWL
QHOOH�SULPH����SRVL]LRQL��8Q�EXRQ�ULVXOWDWR�

JDUH� HVWHUQH� KDQQR� WHQXWR� PHJOLR�� 3L�
DWWDUGDWL� JOL� DOWUL�� ILQR� DG� DUULYDUH� DOGHEXWWDQWH� 0DUFR� *��� FKH� O¶RUGLQDPHQWRFDVXDOH� KD� FROORFDWR� SURSULR� QHO� SULPRVHVWHWWR�� DFFDQWR� DL� PLJOLRUL� WUH�� SULPL� DSDUWLUH�SHU�TXHVWLRQL�GL�UDQNLQJ��0DUFR�GHYH
HVVHUVL� XQ�SR¶� LQWLPRULWR�� FRQVLGHUDQGR�FKHKD�ULSUHVR�LQ�PDQR�LO�SXOVDQWH�GD�XQ�SDLR�GLVHWWLPDQH�GRSR�XQ�SDLR�GL�GHFHQQL«

'D� VRWWROLQHDUH� DOFXQL� SDVVDJJL� GL� JDUDVLJQLILFDWLYL� SHU� L� QRVWUL� FRORUL�� FKH� DYHYDQRIDWWR�SHQVDUH�D�ULVXOWDWL�DQFRUD
SL�� HFODWDQWL�� FRPH� LO� VHFRQGRWHPSR� GL� $JR� QHOOD� SURYD� GLDSHUWXUD�� R� TXHOOR� GL� $OH� QHOOD36� ��� SRL� LO� WHU]R� WHPSR� GL0DUFR� QHOOD� VHWWLPD� VSHFLDOH�
VXELWR�SULPD�GL�YHGHUH�%XPSXVYLQFHUH� O¶XOWLPD� SULPD� GHOULRUGLQR�� 1HO� VHFRQGR� JLUR� LQHYLGHQ]D� DGGLULWWXUD� 9DOWHU�WHU]R� QHOOD� 36� ���� TXLQGLDQFRUD� $OHVVDQGUR�� VHFRQGR
QHOOD� SURYD� FRQFOXVLYD�� TXHOODFKH� JOL� KD� FRQVHQWLWR� LOVRUSDVVR�VRSUDFLWDWR�

'LVFRUVR� VLPLOH� QHOOH� GXHUXRWH�PRWULFL��DQFKH�VH�OD�JDUD
HUD� EHQ� GLYHUVD�� YLVWR� LO� IRQGRSXOLWR�

$QFRUD� $OHVVDQGUR� SULPRGHL� QRVWUL� �PD� VWDYROWD� QRQFRQWD� SHU� LO� FDPSLRQDWR
LQWHUQR��� VHJXLWR� LQ� TXHVWDRFFDVLRQH� GD�$JR�DQFRUD� FRQGLVWDFFR� PLQLPR�� ���� 0DUFR�FKH� q� ULXVFLWR� DG� HVWUDQLDUVLSHU�TXDOFKH�RUD�GDOOH�TXHVWLRQLRUJDQL]]DWLYH�� FKH� OR� KDQQR
YLVWR� LQ� SULPD� OLQHD� SHU� PHVL�1HOOH� SULPD� PHWj� GHOODFODVVLILFD� VL� FROORFD� DQFKH%XPSXV�� PHQWUH� SL�� LQGLHWURWURYLDPR� SLORWL� FKH� DYHYDQR
LQL]LDWR� FRO� SLHGH� JLXVWR� PDFKH� VL� VRQR� SHUVL� SHU� VWUDGD�FRPH�*LXVHSSH�=���SDUWLWR�FRQXQ� RWWLPR� WHU]R� FURQR� DOOHVSDOOH�GL�0DUFR��SHU�SRL�HVVHUHULDVVRUELWR�QHOOH� UHWURYLH��%HQH
DQFRUD�$OH��WHU]R�QHOOD�36����HSULPR� QHOOD� ���� FRVu� FRPH� $JR�� SXUH� OXLYLQFLWRUH�GL�XQD�VSHFLDOH��OD�GRGLFHVLPD�

�0HQR�VHQWLWD� OD�JDUD�GHOOH�,5&��FKH�KDYLVWR�VROR�VHL�YHURQHVL�DO�YLD��DQ]L�FLQTXH��
��� SHUFKp� 3DROR�� SHU� TXDQWR� WLIRVR� GHO&KLHYR��YLHQH�GDOOD� WHUUD�GHL�FRQLJOL� D�FRGDOXQJD«

&DPELDQR� OH� YHWWXUH�PD� QRQ� FDPELD� ODVROID�� DQFRUD� $OH� LQ� EHOOD� HYLGHQ]D�� VHVWR

GRSR�OD�VTXDOLILFD�GL�&DSSD��DQFRUD�GDYDQWL
D� %XPSXV��PHQWUH� D�PHWj� FODVVLILFD� 'HQLVVWDYROWD� VL� SUHQGH� OD� VRGGLVID]LRQH� GLVXSHUDUH� O¶DPLFR� 0DUFR�� 'LFLDVVHWWHVLPR6WHIDQR�1��H�YHQWXQHVLPR�3DROR�

&RPH� SLD]]DPHQWL� GL� 36�� %XPSXV� VL
JXDGDJQD� XQ� VHFRQGR� H� GXH� WHU]L� SRVWL�PHQWUH� 0DUFR� VL� SLD]]D� DOOH� VSDOOH� GHOYLQFLWRUH�QHOOD�36���H�$OH�WHU]R�QHOOD���

$O� GL� Oj� GHL� ULVXOWDWL� GHL� VLQJROL�FRPXQTXH��VLDPR�VLFXUL�FKH�SHULO� JUXSSR� TXHVWD� HVSHULHQ]D� VLD
VHUYLWD� GD� VWLPROR� SHUPLJOLRUDUVL��H�LO�FRQIURQWR�FRL�ELJGHOOD�VSHFLDOLWj�VLFXUDPHQWH�QRQq�VWDWR�LPSLHWRVR��2UD�OD�VILGD�qDSHUWD��QRQ�UHVWD�FKH�ULSURYDUFL�

JD]GDY#OLEHUR�LW
& / $ 6 6 , ) , & $

3 , / 2 7 $ WHPSR
� $/(66$1'52 ��¶��´���
� %80386 ��¶��´���
� $*2 ��¶��´���
� 0$5&2 ��¶��´���
� '(1,6 ��¶��´���
� 67()$12�3� ��¶��´���
� )('(5,&2 ��¶��´���
� *,86(33(�=� ��¶��´���
� 9$/7(5 ��¶��´���

�� 3$2/2�0�9� ��¶��´���
�� (15,&2�)� ��¶��´���
�� /$0%52 ��¶��´���
�� 5,&&$5'2�0� ��¶��´���
�� 0$; ��¶��´���
�� (0$18(/( ��¶��´���
�� 0,002 ��¶��´���
�� 67()$12�1� ��¶��´���
�� (8*(1,2 ��¶��´���
�� )5$1&(6&2�&� ��¶��´���
�� 0$5&2�*� ��¶��´���

3URSULR�SULPD�GL�FKLXGHUH�TXHVWRQXPHUR�� DUULYDQR� OD� QRWD� GL6WHIDQR�3���FKH�GHEXWWD�LQ�YHVWHGL� JLRUQDOLVWD� ROWUH� FKH� GLIRWRJUDIR�� H� OH� IRWR� GL� 0DUFR�
3XEEOLFKLDPR� LO� WXWWRWUDVFXUDQGR� OD� VRYUDSSRVL]LRQHFRQ� OD� FURQDFD� GHO� VRWWRVFULWWR�GXH�SXQWL�GL�YLVWD�VRQR�PHJOLR�GLXQR�� /H� IRWR� GRFXPHQWDQRVLPSDWLFDPHQWH� DOFXQL� PRPHQWL
VLJQLILFDWLYL� GL� TXHVWDHVSHULHQ]D�� SDVVDQGR� GDOODYDOHQ]D� DJRQLVWLFD� D� TXHOODVLPEROLFD�� VHQ]D� WUDVFXUDUH� ODSDUWHFLSD]LRQH� GHO� 3ULPR� &LWWDGLQR�

RPDJJLDWR� SHU� O¶RFFDVLRQH� FRQ� XQD� YHWWXUDSHUVRQDOL]]DWD�� ,O� 6LQGDFR� VL� q� SRLLQWUDWWHQXWR�YROHQWLHUL�VXOOD�SLVWD�JHQWLOPHQWHSUHVWDWDFL�GD�5REHUWR�7��� FKH�SHU�TXHVWLRQLODYRUDWLYH� QRQ� ULHVFH� SL�� D� IUHTXHQWDUH� LO
FOXE�� PD� FKH� FROODERUD� LQGLUHWWDPHQWH
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PHWWHQGR�D�GLVSRVL]LRQH�L�SURSUL�DYHUL�VHQ]D
QHPPHQR�ELVRJQR�GL�FKLHGHUH�

JD]GDY#OLEHUR�LW

����������������������� LQIRFOXE
3ULPD�³VWHFFD´�VWDJLRQDOH�FRQO¶DQQXOODPHQWR�GHOOD�JDUD�������FKH�JLRYHGuVFRUVR�QRQ�KD�VDSXWR�UDFFRJOLHUH�SL��GL�VHL
FRQFRUUHQWL��ULFRUGLDPR�FKH�OD�VRJOLD�PLQLPDSHU�GLVSXWDUH�OH�JDUH�q�GL������QRQRVWDQWH�ODSUHVHQ]D�GL�TXDVL����VRFL�6LFXUDPHQWH�q�XQD�IDVH�GL�FULVL�DFFHQWXDWDGDOOR�VFDUVR�DSSHDO�GHOOD�FDWHJRULD��FKH
ULVHQWH�GL�FURQLFKH�GLIILFROWj�UHJRODPHQWDUL�FKH�VL�DJJLXQJRQR�DOOD�VFDUVD�YDULHWj�GHLPH]]L��OD�0D]GD�%50�DQFRUD�QRQ�VL�YHGH��ROWUH�DOO¶LPSDWWR�HFRQRPLFR�GL�PRGHOOL�FKHFRVWDQR�FRPXQTXH�LO�GRSSLR�GL�TXHOOL������
6SHULDPR�QHOOH�SURVVLPH�
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