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8Q� SHULRGR� LQWHQVR� TXHOOR� GL� PDJJLR� H� LQL]LR� GL� JLXJQR�� FRPH� VL� YHGH� GDOOR�
VSHVVRUH�GL�TXHVWR�QXPHUR�GHO�JLRUQDOLQR��0RPHQWL�IRUWL�GHOOD�YLWD�SDUURFFKLDOH�
DOWHUQDWL�D�PRPHQWL�IRUWL�GHOOD�YLWD�GLRFHVDQD��Ê�EHOOD�TXHVWD�DOWHUQDQ]D��FKH�FL�
SRUWD�GD�XQD�SDUWH�D�GDUH�YDORUH�DJOL�HYHQWL�FKH�FL�FRLQYROJRQR�GLUHWWDPHQWH�FR�
PH�FRPXQLWj�SDUURFFKLDOH��H�GDOO¶DOWUD�D�TXHOOL�FKH�FL�IDQQR�VHQWLUH�SDUWH�GL�XQ�
FRUSR�PROWR�SL��JUDQGH��FKH�FL�VXSHUD�H�FL�FRPSUHQGH�� OD�GLRFHVL�GL�5RPD��H�
SRL�OD�&KLHVD�XQLYHUVDOH��1HJOL�XOWLPL�DQQL�VL�VWD�FHUFDQGR�GL�IDUH�XQ�FDPPLQR�
XQLWDULR�QHOOD�FKLHVD�GHOOD�QRVWUD�FLWWj��FKH�FL�SRUWL�D��XQ�ULQQRYDPHQWR�SURIRQGR�
H�D�XQ�QXRYR�VODQFLR�PLVVLRQDULR��XVFHQGR�IXRUL�GDL�QRVWUL� ULVWUHWWL�DPELWL�SDU�
URFFKLDOL��LO�SURVVLPR�OXQHGu����JLXJQR�FL�LQFRQWUHUHPR�FRO�&DUGLQDO�9LFDULR�SHU�
DYHUH� OH� LQGLFD]LRQL� FRQFUHWH� SHU� LO� SURVVLPR� DQQR�� FKH�� FRPH�SRWUHWH� OHJJHUH�
DOO¶LQWHUQR��LO���PDJJLR�LO�QRVWUR�YHVFRYR�SDSD�)UDQFHVFR�FL�KD�FKLHVWR�GL�GHGL�
FDUH�DOO¶DVFROWR�GHO�JULGR�GHOOD�FLWWj� 
,QVLHPH� DOOH� SDUURFFKLH� GL� ]RQD�� TXHVWD� DWWHQ]LRQH� SDUWLFRODUH� DYUj� VXELWR� SHU�
QRL� XQ� ULVYROWR� FRQFUHWR�� SHUFKp� OH� 6XRUH� GL� 6�� )UDQFHVFR� GL� $VVLVL� FL� KDQQR�
PHVVR�D�GLVSRVL]LRQH�GHL�ORFDOL�VLD�SHU�WUDVIHULUH��LO�QRVWUR�(PSRULR�GHOOD�VROLGD�
ULHWj�VLD�SHU�SURJHWWDUH�TXDOFKH�QXRYR�LQWHUYHQWR�FDULWDWLYR�� 
/D�YLWD�SDUURFFKLDOH�q�SDVVDWD�DWWUDYHUVR�OH�JUDQGL�FHOHEUD]LRQL�GHOOH�3ULPH�&R�
PXQLRQL� H�GHOOH�&UHVLPH�� JUDQGH� GRQR�SHU� L� QRVWUL� UDJD]]L�PD� DQFKH� SHU� WXWWL�
QRL��FKLDPDWL�D�ULVFRSULUH�H�YDORUL]]DUH�L�VDFUDPHQWL�FKH�DEELDPR�ULFHYXWR�H�FRQ�
WLQXLDPR�D�ULFHYHUH�IRUVH�VHQ]D�UHQGHUFL�FRQWR�GHO�PLUDFROR�FKH�LO�6LJQRUH�YXRO�
FRPSLHUH� LQ�QRL�� ,O�FXOPLQH�SRL�GHOO¶DQQR�SDVWRUDOH��FKH�FRLQYROJH� WXWWD� OD�FR�
PXQLWj�SDUURFFKLDOH��q�VWDWD�FRPH�VHPSUH�OD�QRVWUD�IHVWD�GL�6��5LWD��TXHVW¶DQQR�
FDUDWWHUL]]DWD�GDO�PDOWHPSR�GRPHQLFDOH�PD�DQFKH�GDOOD�FDSDFLWj�GL�DGDWWDPHQWR�
H� GDOOD� FUHVFLWD� QHOO¶HVSHULHQ]D� H� QHO� FOLPD�GL� FROODERUD]LRQH� H� GL� DUPRQLD� WUD�
WXWWL�QRL� 
$OORUD��EXRQD�HVWDWH�D�WXWWL��&KH�VLD�LO�WHPSR�SHU�ULSRVDUH�QHO�FRUSR�PD�DQFKH�H�
VRSUDWWXWWR� QHOOR� VSLULWR�� GDQGR� VSD]LR� D� WXWWH� TXHOOH� UHDOWj� FKH� IDQQR� IDWLFD� D�
WURYDUH�SRVWR�QHOOD�QRVWUD�IUHQHWLFD�TXRWLGLDQD��LO�JRGLPHQWR�GHOOD�EHOOH]]D�GHO�
FUHDWR�� OD� OHWWXUD�� LO�VLOHQ]LR�FRQWHPSODWLYR�� OD�SUHJKLHUD�� OH� UHOD]LRQL�XPDQH��LO�
GLDORJR��JOL�DIIHWWL«�&KH�SRVVLDPR�SUHSDUDUFL�D�XQ�QXRYR�DQQR�SLHQR�GHOOH�PH�
UDYLJOLH�FKH�LO�6LJQRUH�YRUUj�GRQDUFL� 
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6LDPR� L� JHQLWRUL� GL�$OHVVDQGUR��1RVWUR� ILJOLR�TXHVW
DQQR�KD�
ULFHYXWR� OD� VXD� 3ULPD� &RPXQLRQH�� VLDPR� ILHUL� H� RUJRJOLRVL�
GHO�FDPPLQR�FKH�OR�KD�H�FKH�FL�KD�SRUWDWR�D�TXHVWD��JUDQGH�
PHWD��� ,� UDJD]]L� KDQQR� WUDVFRUVR� GXH� DQQL� IDQWDVWLFL�� PD� LO�
EHOOR� q� VWDWR�YHUVR� OD� ILQH�� TXDQGR�QHJOL�XOWLPL� WUH�JLRUQL� VL�
VRQR��ULXQLWL��SHU�DIIURQWDUH�DO�PHJOLR��SUHSDUDWL�HG�LQ�VHUHQL�
Wj�OD�6DQWD�&RPXQLRQH� 
,Q�TXHVWL���JLRUQL�FRQ�JLRFKL�HG�DSSURIRQGLPHQWL�L�UDJD]]L�VL�
VRQR�SUHSDUDWL�LQ�PDQLHUD�VWUDRUGLQDULD�DO��ORUR�JLRUQR�� 
 
$/(66$1'52�� LO�PRPHQWR�SL�� EHOOR� q� VWDWR� TXHOOR� GHOOH�
&RQIHVVLRQH��GRYH�PL�VRQR�VHQWLWR�EHQH�H�OLEHUR�FRQ�PH�VWHV�
VR�� DQFKH� SHUFKp� SRL� DEELDPR� FRQGLYLVR� LQVLHPH� SDUWLWH� D�
FDOFHWWR�H�ELOLDUGLQR�� VHJXLWH�GD�SURYH�H�FDQWL��FL� VRQR�VWDWL�
PRPHQWL�GL�IHVWD�H�GL�GLYHUWLPHQWR� 
 



$QFKH�SHU�QRL�JHQLWRUL�LQILQH�q�DUULYDWR�LO���PDJJLR��LO�JLRUQR�
GHOOD�&RPXQLRQH��LQ�FXL�LQVLHPH�DG�HPR]LRQH�HG�DJLWD]LRQH�
VLDPR�ULXVFLWL�D�VRVWHQHUH�L�QRVWUL�EDPELQL�H�DG�DFFRPSDJQDU�
OL�LQ�TXHVWR�JLRUQR�VSHFLDOH��/
HPR]LRQH�SL��JUDQGH�SHU�QRL�q�
VWDWD� QDWXUDOPHQWH� YHGHUOR� ULFHYHUH� LO� VDFUDPHQWR� FRQ� XQD�
JLRLD�WDOH�GD�IDUFL�FDSLUH�OD�FRQVDSHYROH]]D�DFTXLVLWD�GXUDQWH�
WXWWR� LO� SHUFRUVR�� H� QHOOR� VWHVVR� WHPSR� FRQGLYLVR� LQVLHPH� D�
WXWWL�L�VXRL�FRPSDJQL��1RL�JHQLWRUL�DEELDPR�FDQWDWR�LQVLHPH�D�
ORUR��JLRLWR�H�SLDQWR�GDOO
HPR]LRQH��6RQR�VWDWL�PRPHQWL�LQGL�
PHQWLFDELOL��LQ�FXL�RJQL�JHQLWRUH�H�RJQL�EDPELQR�VL�q�VHQWLWR�
DFFRPSDJQDWR�H�VRVWHQXWR�DQFKH�GD�SHUVRQH�IDQWDVWLFKH�FKH�
LQ�TXHVWL�GXH�DQQL�QRQ�KDQQR�ODVFLDWR�PDL�OD�PDQR�GHL�QRVWUL�
EDPELQL��TXLQGL�XQ�JUD]LH�SDUWLFRODULVVLPR�YD�D�GRQ�6WHIDQR��
DOOH� UDJD]]H�� D� WXWWL� L� JHQLWRUL� PD� VRSUDWWXWWR� DG� $1*(/$�

FKH�FRQ�OD�VXD�HVSHULHQ]D�HG�LO�VXR�EXRQ�FXRUH�FL�KD�DFFRP�
SDJQDWR�LQ�TXHVWR�JLRUQR�PHUDYLJOLRVR� 

 
$OHVVDQGUR��$QGUHD�H�&ODXGLD 
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&HOHEUD]LRQH�GHOOH�FUHVLPH�D�6DQWD�5LWD 
 
6DEDWR���JLXJQR������OD�OXQJD�SUHSDUD]LRQH�GHOOH�UDJD]]H�H�GHL�UDJD]]L�SHU�OD�FUHVL�
PD�VL�q�FRQFOXVD��,O�YHVFRYR��PRQVLJQRU�6HOYDGDJL��FKH�KD�FHOHEUDWR�LO�ULWR�LQVLHPH�
DO�SDUURFR��GRQ�6WHIDQR��DO�FXOPLQH�GHOOD�OLWXUJLD�KD�LPSRVWR�OH�PDQL�VXL�GLHFL�FUHVL�
PDQGL��DFFRPSDJQDWL�DOO¶DOWDUH�GDOOH�ULVSHWWLYH�PDGULQH�H�SDGULQL��DFFRPXQDWL�GDOOD�
IRUWH�HPR]LRQH�FKH�VWDYDQR�YLYHQGR��,Q�TXHVWR�PRGR�$OLFH��$ULDQQD�%���$ULDQQD�6���
&DUORWWD��&DUROLQH��&KLDUD��0HOLVVD��1LFROz�� 6DUD� H�6LOYLD� KDQQR� ULFHYXWR� LO� VLJLOOR�
GHOOR�6SLULWR�6DQWR��SRUWDQGR�D� WHUPLQH� LO�FDPPLQR� LQL]LDWR�GXH�DQQL�ID�H� LQ�FXL� OD�
SD]LHQ]D�H�OD�FRQYLQWD�WHQDFLD�GHL�FDWHFKLVWL��(QULFR��5LWD��0DUWLQD�H�&KLDUD�q�VWDWD�
GHWHUPLQDQWH�SHU�UDJJLXQJHUH�LO�WUDJXDUGR�UDSSUHVHQWDWR�GDO�6DFUDPHQWR�GHOOD�&RQ�
IHUPD]LRQH� 
3HU�L�JHQLWRUL�LO�ULWR�GHOOD�FUHVLPD�FRVWLWXLVFH�XQD�WDSSD�IRQGDPHQWDOH�QHOOR�VYLOXSSR�
FRQVDSHYROH�GHOOD�IHGH�WUDVPHVVD�DL�SURSUL�ILJOL��*OL�VWHVVL�ILJOL�FKH�VROR�WUH�DQQL�SUL�
PD�DYHYDQR�ULFHYXWR�OD�3ULPD�&RPXQLRQH�KDQQR�FRPSLXWR�XQ�XOWHULRUH�SDVVR�SRWHQ�
GR��LQ�SLHQD�DXWRQRPLD��FRQIHUPDUH�O¶DGHVLRQH�DL�YDORUL�SRUWDQWL�GHOOD�&KLHVD�&DWWR�
OLFD� 
&RPH�VHPSUH� LQ�TXHVWH�RFFDVLRQL� O¶DWPRVIHUD�FKH�VL�q�SHUFHSLWD�SHU�O¶LQWHUD�GXUDWD�
GHOOD�FHOHEUD]LRQH�q�VWDWD�TXHOOD�GL�XQD�JUDQGH�IDPLJOLD��VDSLHQWHPHQWH�XQLWD�LQWRUQR�
DOOD�JXLGD�GHO�VXR�SDUURFR�� 
$OOD�FRQFOXVLRQH�GHO� ULWR�JHQLWRUL� H�SDUHQWL� KDQQR�SRWXWR� IHOLFLWDUVL� FRQ� L� ULVSHWWLYL�
ILJOL� ILVVDQGR�SHU�VHPSUH�OD� ORUR�JLRLD�QHOOH� IRWR�VFDWWDWH�GDO�IRWRJUDIR�DOO¶XRSR�DU�
UXRODWR��QHOOD�VSOHQGLGD�FRUQLFH�GHOOD�SLFFROD�PD�ULFFDPHQWH�DGRUQDWD�&KLHVD�GL�6DQ�
WD�5LWD�          )LOLSSR 



/HWWHUD�GL�XQD�FXJLQD�DL�FUHVLPDQGL��OD�IRU]D�GHOOR�6SLULWR 
 
&DUL�UDJD]]L� 
6LHWH�SURQWL�SHU�ULFHYHUH�LO�'RQR�GHOOD�&RQIHUPD]LRQH"�,Q�TXHVWR�PRPHQWR�YL�
VWDUHWH�FKLHGHQGR��³&KH�FRV¶q�OD�&RQIHUPD]LRQH"´�(¶�XQR�GHL�VHWWH�VDFUDPHQ�
WL� FRPXQHPHQWH� FKLDPDWR�³&UHVLPD´��0D�SHUFKp� VL� FKLDPD�FRVu"�/D�SDUROD�
&RQIHUPD]LRQH�GHULYD�GD�³&RQIHUPDUH´��LO�FXL�VLJQLILFDWR�LQGLFD�³TXDOFRVD�R�
TXDOFXQR�FKH�SRVVLHGH�XQD�FHUWD�IHUPH]]D�́ �8Q�VLQRQLPR�q�FRQVROLGDUH��UDI�
IRU]DUH��LUUREXVWLUH��/D�FRQIHUPD]LRQH�q�XQ�GRQR�GL�'LR�FKH�QRQ�QDVFH�GD�QRL��
EHQVu� GDOOD� VXD� JUDQGH�PLVHULFRUGLD�� 'LR�� QHO�PRPHQWR� GHO� VDFUDPHQWR��³WL�
FRQIHUPD´� QHO� VXR� DPRUH� H� QHOOD� IHGH�� H� WL� UHQGH� VXR� GLVFHSROR�� WHVWLPRQH��
3HUz�FLz�DFFDGH�VROR�VH�WX�VHL�GHVLGHURVR�GL�UDWLILFDUH�OD�WXD�IHGH�LQ�/XL��,QIDWWL�
*HV��� PHQWUH� VDOLYD� DO� FLHOR�� DYYHUWu� L� GLVFHSROL�� GLFHQGRJOL� TXHVWH� WHVWXDOL�
SDUROH��³5LFHYHUHWH� OD� IHU]D�GDOOR�6SLULWR�6DQWR�FKH�VFHQGHUj� VX�GL�YRL�� H�GL�
PH�VDUHWH� WHVWLPRQL�D�*HUXVDOHPPH�� LQ� WXWWD� OD�*LXGHD�H� OD�6DPDULD� ILQR�DL�
FRQILQL�GHOOD�WHUUD´��4XHO�JLRUQR��TXDQGR�ULFHYHUHWH�LQ�&KLHVD�TXHVWR�VSOHQGL�
GR�GRQR��VDSSLDWH�FKH�LQ�TXHO�PRPHQWR��DWWUDYHUVR�O¶XQ]LRQH�VXOOD�IURQWH��VD�
UHWH�FROPDWL�GL�6SLULWR�6DQWR��H�O¶DPRUH�FKH�'LR�KD�VHPLQDWR�LQ�YRL��FUHVFHUj�H�
VL�IRUWLILFKHUj��6HQWLUHWH�LO�FXRUH�SLHQR�GL�JLRLD��FROPR�GL�IHGH�HG�DPRUH��3UR�
SULR�LQ�TXHOO¶LVWDQWH��*HV��HQWUHUj�QHO�YRVWUR�FXRUH��,�SHFFDWL�VDUDQQR�D]]HUDWL��
H� YRL� GLYHQWHUHWH�³VROGDWL� GL�&ULVWR´��9L� FKLHGHUHWH�� ³,Q� FKH� VHQVR"´�(VVHUH�
VROGDWR�GL�&ULVWR��VLJQLILFD�ORWWDUH�SHU�OD�SURSULD�IHGH�FRVWDQWHPHQWH��PDQLIH�
VWDUH�HG�HYDQJHOL]]DUH�O¶DPRUH�FKH�'LR�KD�WUDVPHVVR�D�QRL�³6(1=$�9(5*2�
*1$´��0ROWD�JHQWH�FKH�KD�IHGH��GL�IURQWH�DJOL�VFRQRVFLXWL�R�DL�QRQ�FUHGHQWL��
HVLWD�� YHUJRJQDQGRVL� GL� FLz� FKH� FUHGH��4XHVWR�� SXUWURSSR� q� XQR� VEDJOLR� FKH�
RJJL�DYYLHQH� VSHVVR��8Q�PRGR�SHU�QRQ�YHUJRJQDUVL�� q�TXHOOR�GL� ULFRUGDUH� LO�
JUDQGH�DPRUH�FKH�*HV��KD�DYXWR�SHU�QRL��H�FKH�DQFRUD�RJJL�QXWUH�H�FRQVHUYD��
6LFXUDPHQWH�� FL� VDUDQQR� SDUHQWL� FKH� YL� IDUDQQR� UHJDOL� �FRPH� DYYLHQH� DQFKH�
SHU�OD�FRPXQLRQH��FRPH�WHOHIRQL��SOD\�VWDWLRQ�H�WDEOHW��6L��SURSULR�TXHVWL��FKH�
WXWWL�QRL�FRQRVFLDPR�PROWR�EHQH��&KLVVj�TXDQWH�YROWH�DYUHWH�VHQWLWR�GDO�VDFHU�
GRWH�R�GDOOH�FDWHFKLVWH�GLUH�FKH�TXHVWL�UHJDOL�QRQ�VRQR�DGDWWL��H�FKH�GLVFRQQHW�
WRQR�LO�OD�UDJD]]R�D�GDO�PRQGR�FKH�OR�FLUFRQGD"�,R�FL� WHQJR�VROR�D�GLUYL�FKH�
*HV���TXDQGR�YRL�ULFHYHUHWH�LO�GRQR�GHOOD�&RQIHUPD]LRQH��QRQ�VDUj�QHL�YLGHR�
JLRFKL��R�QHL�WHOHIRQL��PD�VDUj�QHO�YRVWUR�FXRUH�H�YLFLQR�D�YRL�TXDQGR�ULFHYH�
UHWH�O¶XQ]LRQH��3HU�TXHVWR�FDUL�UDJD]]L��ULFRUGDWHYL�O¶LPSRUWDQ]D�GL�TXHVWR�VD�
FUDPHQWR��ULFRUGDWHYL�VRSUDWWXWWR� O¶DPRUH�H� OD�SURWH]LRQH�FKH�'LR�FL�Gj�RJQL�
JLRUQR��GLPRVWUDQGRFL�VHPSUH�OD�VXD�FRQWLQXD�SUHVHQ]D�QHOOD�QRVWUD�YLWD��/R�
6SLULWR�6DQWR�FKH�*HV��YL�PDQGHUj��FRPH�VXL�GRGLFL�DSRVWROL��YL�UHQGHUj�VDOGL�
QHOOD�IHGH�H�YL�SHUPHWWHUj�GL�HVVHUH�WHVWLPRQL�GHO�VXR�DPRUH��GHOOD�VXD�HVLVWHQ�
]D�H�GHOOD�VDOYH]]D��9L�DEEUDFFLR�WXWWL��H�FKH�'LR�YL�JXLGL�QHO�FDPPLQR��SHUFKp�
SRVVD�VHPSUH�HVVHUH�LOOXPLQDWR�GDOOD�VXD�OXFH�PLVHULFRUGLRVD��8Q�EDFLR� 
 

0DULD�3LODU�6DYLROL 
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,QFRQWUR�FRQ�3DSD�)UDQFHVFR�LO���PDJJLR� 
 
1HOOD� %DVLOLFD� GL� 6DQ� *LRYDQQL�
LQ� /DWHUDQR� 3DSD� )UDQFHVFR� LQ�
FRUDJJLD� OD� GLRFHVL� GL� 5RPD� D�
VHJXLUH�OR�6SLULWR�6DQWR�FKH�QRQ�
DPD� O¶HTXLOLEULR�� O¶RUGLQH� H� OD�
UHIHUHQ]LDOLWj�� ,QGLFD� QHOOH� %HD�
WLWXGLQL� LO�SLDWWR� IRUWH�GD�RIIULUH��
LQ� ULVSRVWD� DO� JULGR� GHOOD� FLWWj��
QHOO¶XPLOWj� H� QHOOD� FRQFUHWH]]D��
,O� FDPPLQR� GLRFHVDQR� HUD� VWDWR�
SRUWDWR�DYDQWL��GXUDQWH�O¶DQQR�SDVWRUDOH��GDO�FDUGLQDOH�YLFDULR�$QJHOR�'H�'RQDWLV�
H� GD� WXWWD� OD� FRPXQLWj��'XH� L� WHPL� VX� FXL� VL� q� FRQFHQWUDWD� OD� GLRFHVL� GHO� 3DSD��
´IDUH�PHPRULD´�H�³ULFRQFLOLD]LRQH´��/H�SDUURFFKLH�H�OH�YDULH�UHDOWj�HFFOHVLDOL�UR�
PDQH�KDQQR� IDWWR�XQ�ELODQFLR�GHO� FDPPLQR� ILQ�TXL�SHUFRUVR� H� JXDUGDWR� DO� SUR�
JUDPPD� SHU� LO� SURVVLPR� DQQR� LQ� FXL� VL� YLYUj� OD� WHU]D� IDVH� GHOO¶LWLQHUDULR�� FLRq�
³O¶DVFROWR�GHOOD�FLWWj´�� ,�SRVWL�LQ�%DVLOLFD�VRQR�WXWWL�RFFXSDWL��DVSHWWLDPR�O¶DUULYR�
GL�SDSD�)UDQFHVFR�FKH�HQWUD�DFFRPSDJQDWR�GDO�&DUGLQDOH�'H�'RQDWLV�� ,QL]LDPR�
FRQ�XQ�PRPHQWR�GL�SUHJKLHUD�VHJXLWR�GDOOD�OHWWXUD�GL�XQ�EUDQR�WUDWWR�GDOO¶(VRGR��
$SUH�O¶LQFRQWUR�LO�&DUGLQDOH�FRQ�)UDQFHVFR�H�SRL�FHGH�OD�SDUROD�D�XQ�SDUURFR�GL�
5RPD��'RQ�0DULR�UDFFRQWD�DO�3DSD�FKH� LO�QXPHUR�GHOOH�SHUVRQH� ORQWDQH�YD�DX�
PHQWDQGR��&DOR�GHOOH�YRFD]LRQL��GHL�EDWWHVLPL��GHL�PDWULPRQL�H�GHL�IHGHOL�SUHVHQWL�
DOOD�6DQWD�0HVVD��3RL�SDUOHUj�XQD�JLRYDQH�UHVSRQVDELOH�GL�XQD�FDVD�IDPLJOLD��XQD�
IDPLJOLD�URPDQD�H�GRQ�%HQ�GLUHWWRUH�GHOOD�&DULWDV�GLRFHVDQD��HPHUJH�LO�JULGR�GHL�
JLRYDQL�� GHOOH� IDPLJOLH� H�GHL�SRYHUL��1HOOD� FLWWj� VDQWD�GHYH� DYYHQLUH�XQD� QXRYD�
HYDQJHOL]]D]LRQH�HG�q�GLYHQWDWD�³WHUUD�GL�PLVVLRQH´��4XLQGL�OD�ULFKLHVWD�DO�3DSD�GL�
DLXWDUFL� DG� DQGDUH� DYDQWL��1HO� VXR� LQWHUYHQWR� LO� 3DSD� DPPHWWH� FKH� OD� FKLHVD� KD�
VPHVVR�GL�DVFROWDUH�FRQ�LO�FXRUH��H�FRVu�WXWWL�VLDPR�VRUGL�DO�JULGR�GHOOD�FLWWj��%LVR�
JQD�ULFRPLQFLDUH�DG�HVVHUH�SL��XPLOL�HG�DYHUH�SL��GLVLQWHUHVVH�SHU�OH�FRVH�FKH�FL�
FLUFRQGDQR��3DUOD�SRL�GHOOH�%HDWLWXGLQL�FKH�VRQR�XQ�PHVVDJJLR�FULVWLDQR��PD�DQ�
FKH�XPDQR�³FKH�FL�ID�YLYHUH��FL�ID�DQGDUH�DYDQWL´��1RQ�FDGLDPR�QHOO¶LQGLIIHUHQ]D��
UDFFRPDQGD��6H�FHGLDPR�DOOD�SUHVXQ]LRQH�PHULWLDPR�OH�SDUROH�GL�*HV���³QRQ�KR�
ELVRJQR�GL�YRL��QRQ�VHUYLWH�D�QXOOD´��,O�3DSD�LQVLVWH�VXO�IDWWR�GL�FDSLUH�OH�SHUVRQH�
FKH�YLYRQR�QHOOD�FLWWj��FRPH�YLYRQR��FRVD�VHQWRQR�H�FKH�FRVD�SHQVDQR��7XWWR�FLz�
q�WRFFDUH�OD�UHDOWj��,O�VHFRQGR�FRPSLWR�FKH�DEELDPR�q�FDSLUH�HG�DLXWDUH�OH�QXRYH�
FXOWXUH� FKH� YLYRQR� QHOOD� FLWWj�� FRUUX]LRQH�� GURJD�� DEXVR�� FULPLQDOLWj�� JXHUUD� WUD�
SRYHUL��[HQRIRELD�H�UD]]LVPR��6WDWH�DWWHQWL�DO�UD]]LVPR��DO�SRSXOLVPR�FKH�DOPHQR�
LQ�(XURSD�FUHVFH�VHPLQDQGR�SDXUD��0D�F¶q�DQFKH�WDQWR�EHQH�QHOOH�FLWWj��WDQWL�LQ�
FRQWUL�WUD�SHUVRQH�H�JUXSSL��,O�6LJQRUH�EHQHGLFD�LO�QRVWUR�DVFROWR�GHOOD�FLWWj��&RQ�
FOXGLDPR�UHFLWDQGR�XQ�$YH�0DULD�DOOD�0DGRQQD��  5LWD����������������������������������������������������������
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,QFRQWUL�VSLULWXDOL�LQ�SUHSDUD]LRQH�GHOOD�IHVWD�SDWURQDOH 
 
4XHVW¶DQQR�OH�PHGLWD]LRQL�GL�3��%LDJLR�VXOOD�QRVWUD�6��5LWD�KDQQR�UXRWDWR�LQ�
WRUQR�DOOD�FKLDYH�GHOO¶DPRUH�FRPH�ILOR�FRQGXWWRUH�GHOOD�VXD�YLWD��6LDPR�SDU�
WLWL�GDOOD�SUHJKLHUD�FRPH�DWWR�GL�DPRUH�� ,QQDQ]LWXWWR��TXHOOD�SUHJKLHUD�LQFHV�
VDQWH�FKH�*HV��FL�LQYLWD�D�WHQHUH�YLYD�LQ�PRGR�FRQWLQXR�QHOOD�QRVWUD�JLRUQDWD��
OD�SUHJKLHUD�IDWWD�QHO�VHJUHWR��IDWWD�GL�LQYRFD]LRQL�EUHYL�H�LQWHQVH��SRWUHPPR�
GLUH�HVVHQ]LDOPHQWH�GL�XQ¶XQLFD�ULFKLHVWD�� LO�5HJQR�GL�'LR��XQLFD�FRVD�YHUD�
PHQWH� LPSRUWDQWH�GD� FKLHGHUH�� SHUFKp� LO� UHVWR�SRL� FL� YHUUj�GDWR��Ê�XQD�SUH�
JKLHUD�FKH�FHUWR�'LR�DVFROWD��$FFDQWR�D�TXHVWD�SUHJKLHUD�SHUVRQDOH��3��%LDJLR�
KD� VRWWROLQHDWR� O¶LPSRUWDQ]D� GHOOD� SUHJKLHUD� LQ� FRPXQH�� SHUFKp�GRYH� GXH� R�
WUH�SHUVRQH�SUHJDQR�LQVLHPH��*HV��q�LQ�PH]]R�D�ORUR��SUHJD�FRQ�ORUR� 
/¶DPRUH�q�VWDWR�DO�FHQWUR�GHOOD�YLWD�GL�6��5LWD�SULPD�QHOOD�VXD�IDPLJOLD��SRL�
FRPH�VSRVD�H�SRL�FRPH�PRQDFD��$O�GL�Oj�GHOOR�VWDWR�GL�YLWD��FLz�FRQWD�q�LQIDWWL�
O¶DPRUH��FKH�FL�ID�VDQWL��&L�VHPEUD�VWUDQR�FKH�*HV��FH�OR�FRQVHJQL�FRPH�XQ�
FRPDQGDPHQWR�� VL� SXz� FRPDQGDUH� O¶DPRUH"� ,Q� UHDOWj�*HV�� FH� OR� FRQVHJQD�
SULPD�GHOOD�3DVVLRQH��FRPH�XQ�WHVWDPHQWR��q�OD�FRQGL]LRQH�SHU�ULFHYHUH�O¶HUH�
GLWj��HG�q�DQFKH�O¶HUHGLWj�VWHVVD��8Q�FRPDQGDPHQWR�QXRYR�SHUFKp�OD�PLVXUD�q�
FRPH�LR�KR�DPDWR�YRL��QRQ�VROR�DPRUH�IUDWHUQR��PD�XQ�DPRUH�VLPLOH�D�TXHOOR�
GHOOD�PDGUH�H�GHO�SDGUH��FKH�VL�SUHRFFXSDQR�GHL�ILJOL�VHQ]D�FDOFRODUH�PHULWL�H�
GHPHULWL�� PD� JXDUGDQGR� VROR� DO� ORUR� EHQH�� VHPSUH�
SURQWL�DO�SHUGRQR�H�DOO¶DFFRJOLHQ]D� 
,O�JUDQGH�VHJQR�GHOO¶DPRUH�GL�*HV��q�VWDWD�OD�VXD�3DV�
VLRQH��FRVu� OD�VWLPPDWD�GHOOD�VSLQD�FKH�KD�GRQDWR�D�6��
5LWD�q� VWDWD�XQ�VHJQR�GHO� VXR�DPRUH��/D�YLWD� OH� DYHYD�
WROWR� WXWWR�� H� DYHYD� WURYDWR� FKLXVH� DQFKH� OH� SRUWH� GHO�
FRQYHQWR�GRYH�YROHYD�FRQVDFUDUVL�D�'LR��VHPEUDYD�DE�
EDQGRQDWD�GD�'LR��GDJOL�XRPLQL�H�GDOOD�FKLHVD��0D�QRQ�
KD�SHUVR� OD� IHGH��VL�q� ULIXJLDWD� LQ�XQD�SUHJKLHUD� LQFHV�
VDQWH�H�DSSDVVLRQDWD��ILQFKp�6��1LFROD��6��$JRVWLQR�H�6��
*LRYDQQL�%DWWLVWD� O¶KDQQR�FRQGRWWD� LQ�PRQDVWHUR��4XL�
ULFHYH� OD� VWLPPDWD� GHOOD� VSLQD�� SLDJD� GRORURVD� H� ULSX�
JQDQWH��HSSXUH�GD�OHL�DFFROWD�FRPH�VHJQR�GL�DPRUH�GHO�
OR� VSRVR� FHOHVWH�� 1HJOL� XOWLPL� TXDWWUR� DQQL�� VRSSRUWD�
XQD�PDODWWLD�FKH�OD�WLHQH�DOOHWWDWD��HSSXUH�SHU�OHL�VRQR�DQQL�GL�JUD]LD��SURSULR�
LQ�TXHVWD�FRQGL]LRQH� LQL]LDQR� L�PLUDFROL«�5LWD�q�VWDWD�XQD�GRQQD�FRQWLQXD�
PHQWH�VHJQDWD�H�SURYDWD��PD�KD�VHPSUH�FRQVHUYDWR�OD�IHGH�H�OD�SUHJKLHUD��LO�
6LJQRUH� O¶KD� SXULILFDWD� FRPH�RUR� QHO� FURJLXROR�� ILQR� D� TXHL� TXDWWUR� DQQL� GL�
PDODWWLD«�1HO�GRORUH��OD�IHGH�OH�SHUPHWWH�PLUDFROL��LO�VXR�VHJUHWR�q�QRQ�DYHU�
PDL�SHUVR�O¶DPRUH��&RVu�5LWD�DQFKH�RJJL�FRQWLQXD�D�SUHJDUH�SHU�JOL�DOWUL��QRQ�
SHU�Vp��HG�D�RWWHQHUH�SHU�QRL�WDQWH�JUD]LH�GDO�FLHOR� 
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,Q�RFFDVLRQH�GHOOD�9HJOLD�GL�3HQ�
WHFRVWH��WXWWH�OH�SDUURFFKLH�GL�5R�
PD� VRQR� VWDWH� LQYLWDWH� D� SDUWHFL�
SDUH�DOOD�SUHJKLHUD�FRPXQLWDULD�H�
PDULDQD� LQVLHPH� DO� QRVWUR� 9H�
VFRYR�H�3DSD�)UDQFHVFR��/D�SLD]�
]D� HUD� JUHPLWD� GL� JHQWH�� VHJQR�
FKH� WXWWH� OH� SDUURFFKLH� DYHYDQR�
DFFHWWDWR� O¶LQYLWR� GHO� SDSD�� $Q�
FKH� GD� 6�� 5LWD� HUD� SUHVHQWH� XQ�
SLFFROR�JUXSSR�GL�IHGHOL��/D�6DQ�
WD� 0HVVD� q� VWDWD� SUHVLHGXWD� GDO�
6DQWR� 3DGUH� H� FRQFHOHEUDWD� GD�
WXWWL�L�SDUURFL�SUHVHQWL��HG�q�GXUD�
WD�FLUFD�GXH�RUH��FKH�VRQR�YRODWH�
YLD� VHQ]D� FKH� FH� QH� DFFRUJHVVL�
PR�� 
,O�6DQWR�3DGUH�KD�LQYRFDWR�OD�GL�
VFHVD�GHOOR�6SLULWR�6DQWR�VX� WXWWL�
JOL� XRPLQL� DIILQFKp� FHUFKLQR�
VHPSUH� O¶XQLWj� QHOO¶DUPRQLD� H��
DEEDWWXWL�JOL�RUJRJOL�GL�UD]]D�H�GL�
FXOWXUD�� OD� WHUUD� GLYHQWL� XQD� VROD�
IDPLJOLD��+D� LQYRFDWR� OD� GLVFHVD�
GHOOR�6SLULWR�6DQWR� VXOOD�FKLHVD�� DIILQFKp� LOOXPLQL� OD�PHQWH�GHL� IHGHOL� FKH��
ULQDWL�QHO�%DWWHVLPR��VLDQR�QHO�PRQGR�WHVWLPRQL�H�SURIHWL��H�DIILQFKp�OR�6SL�
ULWR�6DQWR� FXVWRGLVFD� OD� FKLHVD� QHOO¶XQLWj� H� OD� UHQGD� DWWHQWD� DL� ELVRJQL� GHL�
SRYHUL��³0DQGD�LO�WXR�6SLULWR��6LJQRUH��D�ULQQRYDUH�OD�WHUUD´� 
,PSRUWDQWH� LO� PHVVDJJLR� GL� SDSD� )UDQFHVFR� QHOO¶RPHOLD�� (JOL� FL� LQYLWD� DG�
HVVHUH�DWWHQWL��DG�DSULUH�JOL�RFFKL��DG�XGLUH�HG�DVFROWDUH��VRSUDWWXWWR�DVFROWDUH�
FRQ�LO�FXRUH�DWWHQWR�H�GRFLOH�ULYROWR�DOOD�3DUROD�GL�'LR� 
3HU� TXHVWR� FL� LQYLWD� DG� LQYRFDUH� OR�6SLULWR�6DQWR� H� FKLHGHUH� LO� GRQR�GHOOD�
IHGH��Ê�OD�IHGH�FKH�FL�SHUPHWWH�GL�HVVHUH�DWWHQWL�DOOD�VRIIHUHQ]D��DO�JULGR�GL�
DLXWR�SUHVHQWH�QHOOD�QRVWUD�FLWWj��/D�IHGH�FL�SHUPHWWH�GL�HVVHUH�OLEHUL�GDOO¶LQ�
YLGLD�� GDOO¶HJRLVPR�� GDOO¶LQGLIIHUHQ]D�� GDOOD� FHFLWj� FKH� QRQ� FL� SHUPHWWH� GL�
HVVHUH�SRUWDWRUL�GL�SDFH�H�GL�DPRUH� 
,O� IXRFR� GHOOR�6SLULWR�6DQWR� FL� SHUPHWWH� OD� WUDVIRUPD]LRQH�� H� QHOOD�&KLHVD�
FKH� FL� DFFRPSDJQD� LQ� TXHVWR� FDPPLQR� WURYLDPR� XQD� FDVD�� FRPH� OD� FDVD�
PDWHUQD��VHPSUH�DSHUWD��GRYH�XQ�ILJOLR�WURYD�FRPSUHQVLRQH��ULIXJLR��DPRUH��



SDFH��GRYH�QHVVXQR�PDL�VL�VHQWLUj�XQ�LQWUXVR� 
'RSR� OD� VDQWD� FRPXQLRQH�� DOFXQL� UDSSUHVHQWDQWL� GHOOD� FKLHVD� FKH� q� LQ�5RPD�
KDQQR� DWWLQWR� OD� OXFH� GDO� FHUR� SD�
VTXDOH�HG�KDQQR�DFFHVR�L�VHWWH�EUD�
FLHUL��VLPEROL�GHL�VHWWH�GRQL�FKH�OR�
6SLULWR� 6DQWR� KD� LQIXVR� QHL� QRVWUL�
FXRUL��VDSLHQ]D��LQWHOOHWWR�H�VDQWLWj��
FRQVLJOLR�� IRUWH]]D� HYDQJHOLFD��
VFLHQ]D�� SLHWj� ILOLDOH�� VDQWR� WLPRUH�
GL�'LR��3RL�LO�VDQWR�SDGUH�KD�LQYR�
FDWR�OD�EHQHGL]LRQH�GHO�6LJQRUH�VX�
WXWWL�L�IHGHOL�FKH�DYUHEEHUR�DFFRP�
SDJQDWR�O¶LFRQD�GHOOD�PDGRQQD�GHO�
'LYLQR�$PRUH� 
'RSR�OD�0HVVD��O¶LQFRQWUR�q�SURVH�
JXLWR�FRQ�XQ�PRPHQWR�GL�3UHJKLH�
UD� DOOR� 6SLULWR� 6DQWR� FRQGRWWR� GDO�
&DUGLQDO� 9LFDULR�� DOOD� SUHVHQ]D�
GHOO¶LFRQD� GHOOD� 0DGRQQD� GHO� 'L�
YLQR�$PRUH��FRQ�LQQL�H�LQYRFD]LR�
QL� DOOR� 6SLULWR� 6DQWR�� ULIOHWWHQGR�
VXOO
LPSRUWDQ]D�GHL�VXRL�VHWWH�GRQL�
H� VXL� JUDQGL� EHQHILFL� FKH� SRUWDQR�
DOOH�QRVWUH�DQLPH��FRQ�YDULH�PHGL�
WD]LRQL�VXL�GLVFRUVL�GL�SDSD�)UDQFH�
VFR�WHQXWL�DO�&RQYHJQR�GL�)LUHQ]H�GHOOD�&KLHVD�LWDOLDQD�GHO������H�DO�UHFHQWH�
&RQYHJQR�GHOOD�GLRFHVL�GL�5RPD� 
3RL� VL� q� IRUPDWD� XQD� SURFHVVLRQH� SHU� DFFRPSDJQDUH� OD�0DGRQQD� GHO�'LYLQR�
$PRUH�ILQR�D�3RUWD�&DSHQD��GD�FXL�VDUHEEH�SRL�SDUWLWR�LO�SHOOHJULQDJJLR�YHUVR�
LO�VXR�VDQWXDULR��$QFKH�LQ�TXHVWR�PRPHQWR�OD�FRPXQLWj�HVSULPH�LO�SURSULR�LP�
SHJQR��OD�SURSULD�ILGXFLD�LQ�&ULVWR�H�LQ�0DULD��PDGUH�GHO�'LYLQR�$PRUH��q�XQ�
DWWR�GL�ULQJUD]LDPHQWR�H�GL�VXSSOLFD�DOOD�9HUJLQH�SHU�OD�VXD�SURWH]LRQH�H�OD�VXD�
JXLGD�PDWHUQD��Ê�VWDWR�XQ�PRPHQWR�GL�WHQHUD�GHYR]LRQH�ILOLDOH�GD�SDUWH�QRVWUD��
FKH� KD� ODVFLDWR� QHL� QRVWUL� FXRUL� XQ� ILGXFLRVR� DEEDQGRQR� QHOOH� 6XH� %UDFFLD�
DPRURVH�� &RPH� DJOL� DOERUL� GHOOD� &KLHVD� QDVFHQWH� JOL� DSRVWROL� HUDQR� XQLWL� LQ�
SUHJKLHUD�FRQ�0DULD�LQ�DWWHVD�GHOOR�6SLULWR�6DQWR��FRVu�RJJL�OD�&KLHVD�LQ�SUH�
JKLHUD�XQLWD�D�0DULD��GHSRQH�DL�6XRL�3LHGL�WXWWD�O
XPDQLWj�FRQ�WXWWH�OH�VRIIHUHQ�
]H�H�ELVRJQL� 

$GULDQD��$PDOLD��)LORPHQD 
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,O�&RPLWDWR�GHL�IHVWHJJLDPHQWL�DQFKH�
TXHVW¶DQQR�VL�q�LPSHJQDWR�PROWR�SHU�
OD�ULXVFLWD�GHOOD�IHVWD��2YYLDPHQWH��OH�
ULXQLRQL� H� L� SUHSDUDWLYL� VRQR� LQL]LDWL�
PROWR� SULPD�� JLj� GDOO¶RWWREUH� GHOOR�
VFRUVR�DQQR��SHU� IDU�Vu�FKH� WXWWR�ULX�
VFLVVH� DOOD� SHUIH]LRQH�� R� DO� PHJOLR�
GHOOH�QRVWUH�SRVVLELOLWj� 
,�IHVWHJJLDPHQWL�VRQR�LQL]LDWL�OD�VHWWL�
PDQD� SULPD�� FRQ� LO�0XVLFDO� GHL� QR�
VWUL� UDJD]]L�³6L�DFFHWWDQR�PLUDFROL«�
D�6DQWD�5LWD´��L�QRVWUL�JLRYDQL�KDQQR�
GDWR�YLWD�DG�XQ�YHUR�H�SURSULR�PXVL�
FDO��FRQ�WDQWR�GL�EDOOHWWL��VFHQH�HVLODUDQWL�H�PRPHQWL�GL�YHUD�FRPPR]LRQH��&DPHR�
LUULQXQFLDELOH�SRL��OD�SDUWHFLSD]LRQH�GHO�QRVWUR�³FDUGLQDOH´�'RQ�6WHIDQR�FKH�DQ�
FKH�TXHVW¶DQQR�VL�q�PHVVR�LQ�JLRFR�SHU�OD�ULXVFLWD�SLHQD�GHOOR�VSHWWDFROR��6SHWWD�
FROR�FKH�KD�YLVWR�FRLQYROWL�WDQWLVVLPL�UDJD]]L��FKL�SHU�XQ�FRPSLWR��FKL�SHU�XQ�DO�
WUR��H�FKH�WXWWL�LQVLHPH�FL�KDQQR�IDWWR�YLYHUH�XQ¶RUHWWD�GL�HPR]LRQL� 
6LDPR�D�VDEDWR��IUHPRQR�L�SUHSDUDWLYL�DO�SDUFR�SHU�OD�RUPDL�WUDGL]LRQDOH�HG�DWWH�
VLVVLPD�³)HVWD�GHL�EDPELQL´�FRO�PDJR���4XHVW¶DQQR��PDOJUDGR�QRQ�IRVVH�SURSULR�
EHOOLVVLPR�WHPSR��OD�IHVWD�KD�ULVFRVVR�XQ�JUDQ�VXFFHVVR��DQFKH�SHU�OH�QRYLWj�LQWUR�
GRWWH��OD�IRWR�FRQ�OD�SRODURLG�GHO�WUXFFDELPEL�q�VWDWD�XQ¶RWWLPD�LGHD��H�L�QXPHURVL�
EDPELQL�VL�VRQR�PROWR�GLYHUWLWL��$�UXRWD�VL�YD�FRO�VDJJLR�GHL�UDJD]]L�H�UDJD]]H�GHO�

FRUVR� GL� FKLWDUUD� SHU� SULQFLSLDQWL��
$UULYDWR�RUPDL�DOOD�QRQD�HGL]LRQH��
KD� YLVWR� OD� SDUWHFLSD]LRQH� GL� ���
SLFFROL� FKLWDUULVWL�� FKH� TXHVW¶DQQR�
KDQQR�DO]DWR�O¶DVWLFHOOD��SURSRQHQ�
GR� EUDQL� SL�� FRPSOHVVL� H� FLPHQ�
WDQGRVL� QHO� VXRQDUH� DVVLHPH� DGGL�
ULWWXUD� SDUWLWXUH� H� PRGL� GLYHUVL��
)LQLVFH�LO�VDJJLR�H�JLj�VL�VHQWH�O¶R�
GRUH� GHOOD� FHQD� SURQWR�� L� QRVWUL�
FXRFKL� SURYHWWL�� JXLGDWL� GDO� PDH�

VWUR�&ODXGLR�*LXQWROL��VL�GDQQR�GD�IDUH�SHU�VHUYLUH�OH�QXPHURVLVVLPH�SHUVRQH�FKH�
VL�DVVLHSDQR�DO�WDYROR�GHOOH�FRQVHJQH��$�JXLGDUH�OH�FRPDQGH��LO�5DJ��$QJHOR��FKH�
LQ�PH]]R�D�WDQWR�WUDIILFR��D�PH�ULFRUGD�LO�YLJLOH�GL�$OEHUWR�6RUGL��)D�LO�VXR�HVRU�
GLR�LO�³SDQLQR�*RXUPHW´��XQD�FUHD]LRQH�GHOOR�&KHI�&ODXGLR��DQGDWR�OHWWHUDOPHQWH�
D�UXED�H�PROWR�JUDGLWR�GD�WXWWL��,QWDQWR��PHQWUH�OH�SUHOLEDWH]]H�GHOOD�FXFLQD�GHOL�
]LDQR�LO�SDODWR�GHL�FRPPHQVDOL��L�0XSSHWV�VXO�SDOFR�GHOL]LDQR�JOL�VSHWWDWRUL�FRQ�
PXVLFD�VHPSUH�SL��SUHFLVD�H�JUDGHYROH��6X�WXWWL��GD�ULFRUGDUH�LO�GXHWWR�³$OEDQR�	�
5RPLQD´�PDJLVWUDOPHQWH�LQWHUSUHWDWR�GD�*LDPP\�H�/HWL]LD��(�SRL�LQWUDWWHQLPHQ�
WR�VLQR�D�PH]]DQRWWH��JUD]LH�D�0DWWHR�H�D�WXWWL�JOL�DOWUL�UDJD]]L�FKH�VL�VRQR�DGRSH�



UDWL�SHU�OD�ULXVFLWD�GHOOD�VHUDWD� 
(¶�O¶DOED�GL�GRPHQLFD��FL�VL�VYHJOLD�VSHUDQGR�FKH�
OH�SUHYLVLRQL�PHWHR��GL� VROLWR�DEEDVWDQ]D�SUHFLVH�
�FRQ�L�QRVWUL�VPDUWSKRQH�VDSSLDPR�DQFKH�TXDQWH�
JRFFH� FDGUDQQR� H� GRYH� ���� ��� VL� IRVVHUR� SHU� XQD�
YROWD� VEDJOLDWH�� DKLPq�� OD� SLRJJLD� q� DUULYDWD�� HG�
DQFKH� LO� FLHOR� q� SOXPEHR�� 6DOWHUDQQR� WDQWH� FRVH�
RJJL«�6L�DUULYD�D�PHVVD��JXDUGDQGRVL�LQFHUWL�VXO�
GD�IDUVL��FL�VDUHEEH�OD�FRUVD�GHL�EDPELQL��VXELWR�OD�
PHVVD��PD�VH�SLRYH«�FL�VDUHEEHUR�DQFKH�OH�YDULH�
OHFFRUQLH��TXDOL�FLDPEHOOH�H�FUHSHV��GD�SRWHU�YHQ�
GHUH��PD�VH�SLRYH��OD�JHQWH�QRQ�VL�IHUPD��(�LQYH�
FH��6DQWD�5LWD�ID�LO�PLUDFROR��XVFLDPR�GDOOD�0HV�
VD�H��JXDUGD�XQ�SR¶��QRQ�SLRYH�SL���&L�VL�JXDUGD�
QHJOL�RFFKL��RN��IDFFLDPR�OD�FRUVD���(¶�SHULFROR�
VR�� OD�GLVFHVD�� OD�VWUDGD�EDJQDWD«�2N��DGHVVR�FL�
SHQVLDPR�� LQWDQWR� SUHQGLDPR� OH� LVFUL]LRQL�� 8Q�
EXRQ�QXPHUR�GL�UDJD]]L��FRQVLGHUDWH�OH�FRQGL]LRQL�GHO�WHPSR��SUHQGRQR�SDUWH�DOOH�
JDUH��L�SUREOHPL�GL�³VLFXUH]]D´�VRSUDFLWDWL"�&L�DYYDOLDPR�GHOOD�SDVVLRQH�SHU�OH�JDUH�
H�LQYHQWLDPR�XQ�JLUR�SL��FRUWR���FKH�DFFRUFL�XQ�SR¶�OD�GLVFHVD��GRYH�SHUz�PHWWLDPR�
OH�QRVWUH�³VDIHW\�FDUV´�)UDQFHVFR�H�0DVVLPLOLDQR��FKH�WHUUDQQR�GLHWUR�GL�ORUR�L�SDU�
WHFLSDQWL� QHO� VROR� WUDWWR�SHULFROR� LQ�GLVFHVD�� IDFHQGROL� DQGDUH�SLDQR�H� ODVFLDQGROL�
VSULQWDUH� TXDQGR� OD� VWUDGD� DVVXPH� XQD� FRQIRUPD]LRQH� SLDQHJJLDQWH�� *DUH� IDWWH��



FLDPEHOOH�SUHVH�H�DSSHQD�ILQLWD�OD�SUHPLD]LRQH��ULSUHQGH�D�SLRYHUH«��6H�QRQ�q�XQ�
PLUDFROR�TXHVWR« 
1HO�SRPHULJJLR�OD�VLWXD]LRQH�SHJJLRUD��JUD]LH�DL�VRFLDO��VL�LQIRUPD�LO�SL��SRVVLELOH�
FKH�OD�IHVWD�GHL�UDJD]]L�DO�SDUFR�YHUUj�IDWWD�GDOOH�VXRUH�)UDQFHVFDQH�GL�/LSDUL��LQ�
YLD�GHOOH�%HQHGHWWLQH��OH�VWHVVH�FKH�FL�FRQFHGRQR�LO�WHDWUR�SHU�LO�0XVLFDO�����*UD�
]LH� ����� DOOD� TXDOH� FRPXQTXH�� XQ� SR¶� GL� UDJD]]L�� VILGDQGR� OH� DYYHUVH� FRQGL]LRQL�
PHWHUHRORJLFKH��SDUWHFLSD��$UULYD�OD�EDQGD�H�FL�GHOL]LD�OH�RUHFFKLH�FRQ�OD�VXD�PX�
VLFD�VHPSUH�DOOHJUD��3LRYH��&KH�IDFFLDPR"�$SULDPR�OR�VWHVVR�OD�FXFLQD"�0D�VL��DO�
PDVVLPR�PDQJLDPR�QRL� H� OD�EDQGD�� ,Q� UHDOWj� VL� VRQR� IHUPDWL� D�PDQJLDUH� DQFKH�



DOWUL��VRWWR�L�JD]HER�PHVVL�D�SURWH]LRQH�GHL�WDYROL��FL�VL�q�UDGXQDWL�SHU�PDQJLDUH�LQVLH�
PH��(VWUD]LRQH�GHL�SUHPL�GHOOD�ORWWHULD��FRQFRUVR�³LO�SHVR�q�JLXVWR´�GHO�SURVFLXWWR��QRQ�
SRWHYDPR�PHWWHUOR�DSSHVR�FRQ�WXWWD�TXHOO¶DFTXD���H�SURFHVVLRQH��VWDYROWD�QRQ�SHU�OH�YLH�
GHO�TXDUWLHUH��PD�LQ�FKLHVD��(G�q�XQD�FKLHVHWWD�DIIROODWD��SLHQD��SUHVD�G¶DVVDOWR�GD�WDQ�
WLVVLPD�JHQWH�FKH��DQFKH�VH�LO�WHPSR�HUD�SL��LQYHUQDOH�FKH�GL�ILQH�PDJJLR��q�YROXWD�HV�
VHUH�SUHVHQWH�XJXDOPHQWH��DEELDPR�VDSXWR�SRL�FKH�PROWL�QRQ�VDSHYDQR�FKH�D�FDXVD�GHO�
WHPSR�QRQ�VL�VDUHEEH�IDWWD�OD�WUDGL]LRQDOH�SURFHVVLRQH�H�FKH�OD�VWDYDQR�DVSHWWDQGR�VRW�
WR�FDVD��VDUj�GL�LQVHJQDPHQWR�SHU�XQ¶HYHQWXDOH�VHFRQGD�YROWD�� 
,�IXRFKL�DUWLILFLDOL�SRL�FRQFOXGRQR�L�IHVWHJJLDPHQWL�� 

)HVWHJJLD�
PHQWL� FKH�
QRQ� DYUDQQR�
OR�VWHVVR�GRO�
FH� VDSRUH�
GHJOL� VFRUVL�
DQQL�� SHUFKp�
XQD� FRORQQD�
GHO� &RPLWD�
WR�� XQD� FR�
ORQQD� GHOOD�
QRVWUD� FKLH�
VHWWD� H� GHO�
TXDUWLHUH��
0DULR�� FL�
DYUHEEH� OD�
VFLDWR� GL� Ou� D�
SRFR�� 6HP�
EUD� WRUQDUH� D�
XQ� SR¶� GL�

DQQL�ID�TXDQGR��VHPSUH�LQ�FRQFRPLWDQ]D�GHOOD�)HVWD��FL�ODVFLz�O¶LQGLPHQWLFDWD�7HUHVD��
SUHVHQ]D�FRVWDQWH�GHOOD�3HVFD�GL�%HQHILFLHQ]D�H�GL�WXWWR�TXHOOR�FKH�FRQFHUQHYD�OD�YLWD�
SDUURFFKLDOH��0DULR�q�VDOLWR�DOOD�&DVD�GHO�3DGUH�HG�RUD�GD�ODVV��FL�JXDUGD��PDJDUL�GL�
YHUWLWR��DIIDQQDUFL�SHU�L�SUHSDUDWLYL�H�SHU�WXWWR�TXHOOR�FKH�F¶q�GLHWUR�DOO¶RUJDQL]]D]LRQH�
GL�XQD�IHVWD�FRVu��&RVH�FKH� OXL�KD�IDWWR�SULPD�GL�QRL�H�FKH�KD�SRUWDWR�VHPSUH�DYDQWL��
DQFKH�TXDQGR�OD�IHVWD�DYHYD�DVVXQWR�XQ�WRQR�PLQRUH��'D�ODVV���JXDUGHUj�DQFKH�(OHQD�H�
*LDQQL��VLFXUR�FKH�VDUj�DIILDQFR�D�ORUR�H�IDUj�VHQWLUH�ORUR�OD�VXD�SUHVHQ]D�QHL�PRPHQWL�
GL�VFRQIRUWR�H�QRVWDOJLD� 
9RJOLR�FKLXGHUH�TXHVWR�DUWLFROR�FRVu��GHGLFDQGR�D�0DULR�TXHVWD�)HVWD�H�SURPHWWHQGR�
JOL��D�QRPH�GL�WXWWR�LO�&RPLWDWR�GHL�)HVWHJJLDPHQWL�SHU�6DQWD�5LWD��FKH�IDUHPR�VHPSUH�
LO�PDVVLPR�SHU�RQRUDUH�LO�VXR�QRPH��LQVLHPH�D�TXHOOR�GL�3HSSH��GL�%DUWROR��GL�9LQFHQ�
]R�H�GL�7HUHVD���RUJDQL]]DQGR�VHPSUH�DO�QRVWUR�PHJOLR�L�IHVWHJJLDPHQWL�LQ�RQRUH�GHOOD�
QRVWUD�SDWURQD��*UD]LH�0DULR� 
 
8Q�VDOXWR� 
 



/¶(0325,2�75$6/2&$�3(5�2))5,5(�81�6(59,=,2�0,*/,25( 
 
1XRYD�VHGH�SHU�O¶(PSRULR�GHOOD�6ROLGDULH�
Wj�7ULRQIDOH��3HU�GLIILFROWj� D� WURYDUH�XQ¶D�
GHJXDWD�IRUPD�GL�³FRQWUDWWR´�FRQ� LO�0XQL�
FLSLR�� H� DQFKH� SHU� SUREOHPL� ORJLVWLFL� FRQ�
FHUQHQWL� LO� PDJD]]LQR� H� O¶HPSRULR� VWHVVR��
DEELDPR�PHVVR�LQ�DWWR�LO�WUDVIHULPHQWR�GH�
JOL�DOLPHQWL�H�GL�WXWWD�OD�VFDIIDODWXUD��IULJR�
ULIHUL�H�GL�WXWWR�LO�VLVWHPD�LQIRUPDWLFR�OHJD�
WR�DOOD�UHJLVWUD]LRQH�GHL�SURGRWWL�DOLPHQWDUL�
GRQDWL�QHOOH�YDULH�UDFFROWH��&HUWR��SHU� IDUH�
TXHVWR� FL� VRQR� YROXWL� GHL�QXRYL� ORFDOL� FKH�
FRQ�JUDQGH�GLSRQLELOLWj�VRQR�VWDWL�RIIHUWL�GDOOD�FRQJUHJD]LRQH�GHOOH�VXRUH�GL�6DQ�
)UDQFHVFR�G¶$VVLVL�LQ�YLD�,UHQHR�$IIz��H�TXLQGL�RUD�LO�PDJD]]LQR�SHU�OR�VWRFFDJ�
JLR�GHJOL�VFDWRORQL�FRQ�JOL�DOLPHQWL�HG�LO�ORFDOH�HPSRULR�SHU�OD�GLVWULEX]LRQH�GH�
JOL� VWHVVL�� VRQR� LQ�GXH� ORFDOL� DWWLJXL� FRQ� WDQWR� ULVSDUPLR�GL� WHPSR�H� IDWLFD�SHU�

JHVWLUH� LO� WXWWR�� 3HU� IDUH� WXWWR� FLz� SHUz� FL� q�
YROXWR�XQ�LPSHJQR�QRQ�LQGLIIHUHQWH�GL�WXWWL�L�
YRORQWDUL�GHOOH�SDUURFFKLH�FRLQYROWH�QHO�SUR�
JHWWR� �FKLDUDPHQWH� TXHOOL� FKH� KDQQR� SRWXWR�
GDUH� XQD� PDQR��� $EELDPR� GRYXWR� WRJOLHUH�
WXWWL�JOL�DOLPHQWL�GDJOL�VFDIIDOL�HG�LPSDFFKHW�
WDUOL��VPRQWDUH�WXWWD�OD�VFDIIDODWXUD��FDULFDUH�
LO� WXWWR� VX�XQ�IXUJRQH�PHVVR�D�GLVSRVL]LRQH�

GDOOD�&DULWDV�GL�5RPD�H�SRL�VFDULFDUH�WXWWR�DO�QXRYR�PDJD]]LQR��4XHVWR�q�DYYH�
QXWR�QHL� JLRUQL� GHO���� H� ��� DSULOH� VFRUVR�PHQWUH� OD�SXOL]LD�� LO� ULPRQWDJJLR�� OD�
VLVWHPD]LRQH�GHL�IULJRULIHUL�HG�DQQHVVL�VRQR�DYYHQXWL�LO���H���GL�PDJJLR��$QFKH�
GRQ� 6WHIDQR� KD� IDWWR� OD� VXD� SDUWH�� FRPXQTXH� LQWHQGR� ULQJUD]LDUH� GL� FXRUH� SHU�
O¶LPSHJQR�H�OD�IDWLFD�SURIXVL��)LORPHQD��$GULDQD��/LD��$QQD�3HUWD��H�GDO�JUXSSR�
JLRYDQL�*LDQPDUFR��9DOHULD��%HQHGHWWD�H�
/XGRYLFD�� 4XDQGR� FL� LPSHJQLDPR� SHU�
IDUH� GHO� EHQH� DQFKH� IDWLFDQGR� PROWR� FL�
VHQWLDPR�DSSDJDWL�QHO�VDSHUH�FKH�L�ELVR�
JQRVL�QH�KDQQR�DYXWR�VROOLHYR� 
&RQ�OD�QXRYD�VHGH�VL�DSURQR�DQFKH�QXR�
YH� SURVSHWWLYH� SHU� O¶LPSHJQR� FDULWDWLYR�
QHO�QRVWUR�TXDUWLHUH��SHUFKp�OH�VXRUH�VRQR�
GLVSRQLELOL� D� PHWWHUH� D� GLVSRVL]LRQH� JOL�
DOWUL� SLDQL� GHOOR� VWDELOH� D� TXHVWR� VFRSR�� O¶DQQR� SURVVLPR�� DVFROWDQGR� L� ELVRJQL�
GHL�QRVWUL�IUDWHOOL�PHQR�IRUWXQDWL��PHWWHUHPR�D�IXRFR�QXRYL�SURJHWWL�� 

1LFROD 



 

�ƵŽŶĂ�ĚŽŵĞŶŝĐĂ�Ă�ƚƵƫ͊͊͊ 
YƵĞƐƚŽ� ŶƵŵĞƌŽ� ĚĞů� ŐŝŽƌŶĂůŝŶŽ� ůŽ� ǀŽůĞǀĂŵŽ� ĚĞĚŝĐĂƌĞ� Ă�
ĚƵĞ� ĞǀĞŶƟ� ŝŵƉŽƌƚĂŶƟ� ĂǀǀĞŶƵƟ� ŶĞů� ŵĞƐĞ� Ěŝ� ŵĂŐŐŝŽ͗� ŝů�
ŵƵƐŝĐĂů�͞^ŝ�ĂĐĐĞƩĂŶŽ�ŵŝƌĂĐŽůŝ͘͘�Ă�^ĂŶƚĂ�ZŝƚĂ͊͟�ĐŽŶ�ϯ�ĚĂƚĞ�
ƐŽůĚ�ŽƵƚ�Ğ� ůĂ� ĨĞƐƚĂ�Ěŝ�^ĂŶƚĂ�ZŝƚĂ�ĐŚĞ�Đŝ�ŚĂ�ǀŝƐƚŽ�ƉĂƌƚĞĐŝƉŝ�
ƉĞƌ�ĚƵĞ�ŝŶƚĞƌĞ�ŐŝŽƌŶĂƚĞ͘͘  
^ŽŶŽ�ƐƚĂƟ�ŐŝŽƌŶŝ�ƉŝĞŶŝ�Ěŝ�ůĂǀŽƌŽ͕�ŐŝŽŝĂ͕�ĚŝǀĞƌƟŵĞŶƚŽ͕�ĐŽŵͲ
ƉůŝĐŝƚă�Ğ�ƚĂŶƚĂ�ƚĂŶƚĂ�ĂůůĞŐƌŝĂ͘ 

>��EK^dZ��&�^d���/�^�Ed��Z/d�� 
 
>Ă� &ĞƐƚĂ� Ěŝ� ^ĂŶƚĂ� ZŝƚĂ͊� �Ś� ĐŚĞ� ďĞůůŽ͊� �� ƵŶ� ĞǀĞŶƚŽ� ĐŚĞ�
ĂƐƉĞƫĂŵŽ�ƚƵƩŽ�ů͛ĂŶŶŽ�ĐŽŶ�ŵŽůƚĂ�ĂŶƐŝĂ�ƉĞƌĐŚğ�ƐĂƉƉŝĂŵŽ�
ƋƵĞůůŽ�ĐŚĞ�Đŝ�ĂƐƉĞƩĂ͗�ƵŶ�ǁĞĞŬĞŶĚ�ƉŝĞŶŽ�Ěŝ�ĨĞůŝĐŝƚă�Ğ�ĚŝǀĞƌͲ
ƟŵĞŶƚŽ͕�ĚŽǀĞ�ƐŝĂŵŽ�ƚƵƫ�ƌŝƵŶŝƟ͕�ĚĂů�Ɖŝƶ�ŐƌĂŶĚĞ�Ăů�Ɖŝƶ�ƉŝĐͲ
ĐŽůŽ͘ 
^ĂďĂƚŽ�Ϯϱ�DĂŐŐŝŽ�Ɛŝ�Ġ�ƐǀŽůƚĂ�ůĂ�ĨĞƐƚĂ�ƉĞƌ�ŝ�ďĂŵďŝŶŝ�Ăů�ƉĂƌͲ
ĐŚĞƩŽ� Ğ͘͘͘� ƋƵĂŶƟ� ĐŽůŽƌŝ͕� ƋƵĂŶƚĂ� ƐĐŚŝƵŵĂ� Ğ� ƐŽƉƌĂƩƵƩŽ�
ƋƵĂŶƚĞ� ƌŝƐĂƚĞ͊� /� ďĂŵďŝŶŝ� ĞƌĂŶŽ�ŵŽůƟ͕� ƐƉĂƌƐŝ� ƉĞƌ� ƚƵƩŽ� ŝů�
ƉĂƌĐŽ� Ğ� ƚƌĂ� ƵŶ� ŐŝŽĐŽ� Ğ� ů͛�
ĂůƚƌŽ� ğ� ĂƌƌŝǀĂƚĂ� ůĂ� ƐĞƌĂ͖� Đŝ�
ƐŝĂŵŽ�ĐŽƐŞ�ƐƉŽƐƚĂƟ�ŝŶ�ĐŚŝĞͲ
ƐĂ� ĚŽǀĞ� ƐŽŶŽ� ŝŶŝǌŝĂƟ� ŝ� ǀĞƌŝ�
ĨĞƐƚĞŐŐŝĂŵĞŶƟ͗� Đ͛ĞƌĂ� ĐŚŝ�
ŵĂŶŐŝĂǀĂ� Őůŝ� Žƫŵŝ� ƉĂŶŝŶŝ�
ƉƌĞƉĂƌĂƟ� ĚĂ� ĂůƚƌĞƩĂŶƚŽ�
Žƫŵŝ� ĐƵŽĐŚŝ͕� ĐŚŝ� ĐĂŶƚĂǀĂ�
ŝŶƐŝĞŵĞ� Ăŝ� DƵƉƉĞƚƐ� Ğ� Ă�
ZŽŵŝŶĂ�Ğ��ů��ĂŶŽ�Ğ�ĐŚŝ�ďĂůͲ
ůĂǀĂ� 'ƌĞĂƐĞ͊� /ŶƐŽŵŵĂ͘͘͘�



 

ƵŶĂ� ƐĞƌĂƚĂ�ĚĂ�ŶŽŶ�ĚŝŵĞŶƟĐĂͲ
ƌĞ͊  
�ŽŵĞŶŝĐĂ�Ϯϲ� ŝ� ĨĞƐƚĞŐŐŝĂŵĞŶƟ�
ƐŽŶŽ�ĐŽŶƟŶƵĂƟ͕�Đ͛ğ�ƐƚĂƚŽ�ƐŽůŽ�
ƵŶ� ƉŝĐĐŽůŽ� ƉƌŽďůĞŵĂ͕� >��
W/K''/�͘�DĂ�ƋƵĞƐƚĂ�Đŝ�ŚĂ�ĨĞƌͲ
ŵĂƚŽ͍��ĞƌƚŽ�ĐŚĞ�ŶŽ͊�>Ă�ŶŽƐƚƌĂ�
ǀŽŐůŝĂ�Ěŝ�ĨĂƌĞ�Ğ�Ěŝ�ĚŝǀĞƌƟƌĐŝ�ĞƌĂ�
Ɖŝƶ� ĨŽƌƚĞ�Ğ� ĐŽƐŞ� ĂďďŝĂŵŽ�ƐƉŽͲ
ƐƚĂƚŽ�ůĂ�ĨĂŵŽƐĂ�ĐĂĐĐŝĂ�Ăů�ƚĞƐŽͲ
ƌŽ� ŝŶ� ƵŶ� ƉŽƐƚŽ� Ɖŝƶ� ƐŝĐƵƌŽ� Ğ� ƉƌŽͲ
ƚĞƩŽ͘  
^ŝĂŵŽ�ĐŽƌƐŝ�ƉŽŝ� ŝŶ�ĐŚŝĞƐĂ�ƉĞƌ�ĐŽŶƟͲ
ŶƵĂƌĞ� Ă� ŵĂŶŐŝĂƌĞ� Ğ� ƉĞƌ� ĂƐƐŝƐƚĞƌĞ�
ĂůůĂ�ůŽƩĞƌŝĂ�ŝŶƐŝĞŵĞ�ĂůůĂ�ĐŽŵƉĂŐŶŝĂ�
ĚĞůůĂ��ĂŶĚĂ� ĐŚĞ� Đŝ� ŚĂ� ĂĸĂŶĐĂƚŽ� ŝŶ�
ƋƵĞƐƚŽ�ŐŝŽƌŶŽ�ƐƉĞĐŝĂůĞ͘�EŽŶ�ŚĂ�ŵĂŝ�
ƐŵĞƐƐŽ� Ěŝ� ƉŝŽǀĞƌĞ͕� ƚĂŶƚ͛ğ� ĐŚĞ� ĂŶͲ
ĐŚĞ� ůĂ� ƉƌŽĐĞƐƐŝŽŶĞ� ů͛ĂďďŝĂŵŽ� ĨĂƩĂ� ŝŶ� ĐŚŝĞƐĂ͘͘� ğ� ƐƚĂƚŽ� ĐŽŵƵŶƋƵĞ� ƵŶ�
ŵŽŵĞŶƚŽ� Ěŝ� ƌĂĐĐŽŐůŝŵĞŶƚŽ� ĞĚ� ğ� ƐƚĂƚĂ� ƉĂƌƟĐŽůĂƌŵĞŶƚĞ� ƐĞŶƟƚĂ  ͘
WĞƌ� ĐŚŝƵĚĞƌĞ� ŝŶ� ďĞůůĞǌǌĂ� ĐŽƐĂ� ŶŽŶ� ƉŽƚĞǀĂŶŽ� ŵĂŶĐĂƌĞ͍� /� &hK�,/� �͛ �
�Zd/&/�/K͊͊� ��ŽƐŞ� ĐŽůŽƌĂƟ͕� ĐŽƐŞ� ĐŚŝĂƐƐŽƐŝ�Ğ� ĐŽƐŞ�ďĞůůŝ͊�KƌĂ�ŶŽŶ� ƐŽ�ǀŽŝ͕�
ŵĂ�ŝŽ�ŐŝĄ�ŶŽŶ�ǀĞĚŽ�ů͛ŽƌĂ�Ěŝ�ƌŝǀŝǀĞƌĞ�ƚƵƩŽ�ƋƵĞƐƚŽ͘



 

^/�����dd�EK�D/Z��K>/͙ 
��^�Ed��Z/d�͊͊͊ 

/ů� ƐƵĐĐĞƐƐŽ�Ğ� ŝů� ĐĂůŽƌĞ� ŝŶĂƐƉĞƩĂƟ�ĚĞů� ŶŽƐƚƌŽ�͞�ŐŐŝƵŶŐŝ�
ƵŶ� ƉŽƐƚŽ� Ă� ƚĂǀŽůĂ-ƌĞŵŝǆ͟� ĚĞůůŽ� ƐĐŽƌƐŽ� ĂŶŶŽ� Đŝ� ŚĂŶŶŽ�
ĚĂƚŽ͕�ĚĂ�ƐƵďŝƚŽ͕�ůĂ�ĐĂƌŝĐĂ�Ğ�ůĂ�ǀŽŐůŝĂ�Ěŝ�ƌŝƉĞƚĞƌĞ�ƋƵĞůů͛ ĞͲ
ƐƉĞƌŝĞŶǌĂ�ĐŚĞ͕�ƉĞƌ�ŽŐŶƵŶŽ�Ěŝ�ŶŽŝ͕�ğ�ƐƚĂƚĂ�ĚĂǀǀĞƌŽ�ďĞůͲ
ůŝƐƐŝŵĂ͘� �ŽƐŞ͕� Őŝă� ŶĞů� ŵĞƐĞ� Ěŝ� ŽƩŽďƌĞ͕� ŶŽŝ� ƌĂŐĂǌǌŝ� ĚĞů�
ŐƌƵƉƉŽ� ĂŶŝŵĂƚŽƌŝ� ĂďďŝĂŵŽ� ŝŶŝǌŝĂƚŽ� ĂĚ� ŝŶĐŽŶƚƌĂƌĐŝ� ƉĞƌ�

ƐĐĞŐůŝĞƌĞ�ƵŶ�ŶƵŽǀŽ�ƐƉĞƩĂĐŽůŽ�ĚĂ�ŵĞƩĞƌĞ�ŝŶ�ƐĐĞŶĂ͘��ďͲ
ďŝĂŵŽ�ŶƵŽǀĂŵĞŶƚĞ� ƚƌĂƐĐƌŝƩŽ� Ğ� ƌŝĂĚĂƩĂƚŽ� ŝů� ƚĞƐƚŽ� ĂůůĞ�
ŶŽƐƚƌĞ�ĞƐŝŐĞŶǌĞ�Ğ�ĂůůĂ�ŶŽƐƚƌĂ�ƉŝĐĐŽůĂ�ƌĞĂůƚă�ƉĂƌƌŽĐĐŚŝĂͲ
ůĞ͖� ĐŽƐŞ� ğ� ŶĂƚŽ�͞^ŝ� ĂĐĐĞƩĂŶŽ�ŵŝƌĂĐŽůŝ͙Ă� ^ĂŶƚĂ�ZŝƚĂ͘͟� /�
ŵĞƐŝ�Ěŝ�ƉƌĞƉĂƌĂǌŝŽŶĞ�ƐŽŶŽ�ƐƚĂƟ� ŝŶƚĞŶƐŝ͕�ŽŐŶƵŶŽ�Ěŝ�ŶŽŝ�
ŚĂ�ĚŝŵŽƐƚƌĂƚŽ�ƵŶĂ�ŐƌĂŶĚĞ�ǀŽŐůŝĂ�Ěŝ�ŵĞƩĞƌƐŝ�ŝŶ�ŐŝŽĐŽ�Ğ�
Ěŝ� ƉŽƌƚĂƌĞ� Ă� ƚĞƌŵŝŶĞ� ŝů� ůĂǀŽƌŽ͘͘�ŵĂ� ůĞ� ĐŽƐƚĂŶƟ� ĚĞů� ŶŽͲ



 

ƐƚƌŽ�ŐƌƵƉƉŽ� ƐŽŶŽ� ƐŝĐƵƌĂŵĞŶƚĞ� ůĞ� ƌŝƐĂƚĞ�Ğ� ŝů�ĚŝǀĞƌƟŵĞŶƚŽ͘͘�ƋƵĞůůŝ� ŶŽŶ�
ƐŽŶŽ�ŵĂŝ�ŵĂŶĐĂƟ͊��͛ğ�ĚĂ�ƌŝĐŽƌĚĂƌĞ�ĐŚĞ�ŝů�ŶŽƐƚƌŽ�ğ�ƵŶŽ�ƐƉĞƩĂĐŽůŽ�ĚĂ�
ĂƵƚŽĚŝĚĂƫ� Ğ� ŝŶ� ĐŽŵƉůĞƚĂ� ĂƵƚŽŐĞƐƟŽŶĞ͗� ŶŽŶ� ƐŝĂŵŽ� ƐŝĐƵƌĂŵĞŶƚĞ� ŶĠ�
ďĂůůĞƌŝŶŝ͕�ŶĠ�ĂƩŽƌŝ�Ğ�ŶĠ�ĐĂŶƚĂŶƟ�Ğ�ƐŽƉƌĂƩƵƩŽ�ŶŽŶ�ĂďďŝĂŵŽ�ĂǀƵƚŽ�ƵŶ�
ƌĞŐŝƐƚĂ͕�ƵŶŽ�ƐĐĞŶŽŐƌĂĨŽ�Ž�ƵŶ�ĐŽƌĞŽŐƌĂĨŽ͙ĂďďŝĂŵŽ�ƐŽůŽ�ĂǀƵƚŽ�ŝů�ĐŽƌĂŐͲ
ŐŝŽ� Ěŝ� ŵĞƩĞƌĐŝ� ŝŶ� ĚŝƐĐƵƐƐŝŽŶĞ͕�
ĐŽůůĂďŽƌĂƌĞ�Ğ�ĚĂƌ�ǀŝƚĂ�Ă�ƋƵĂůĐŽƐĂ�
Ěŝ�ďĞůůŽ͘�>͛ĂƌŝĂ�ĐŚĞ�Ɛŝ�ƌĞƐƉŝƌĂǀĂ�ƐƵů�
ƉĂůĐŽ�ƚƌĂ�Ěŝ�ŶŽŝ�ƌŝƐƉĞĐĐŚŝĂ�ĞƐĂƩĂͲ
ŵĞŶƚĞ� ƋƵĞůůŽ� ĐŚĞ� ǀŝǀŝĂŵŽ� ƚƌĂ� Ěŝ�
ŶŽŝ� ŝŶ�ƉĂƌƌŽĐĐŚŝĂ�Ğ�Ăŝ�ĐĂŵƉŝ�ĞƐƟͲ
ǀŝ͗� ƵŶ� ĐůŝŵĂ� Ěŝ� ĐŽůůĂďŽƌĂǌŝŽŶĞ͕�
ĂīĞƩŽ͕� ŐŝŽŝĂ͕� ĂŵŝĐŝǌŝĂ� Ğ� ĐŽŶĚŝǀŝͲ
ƐŝŽŶĞ͘͘ 
�ŽƐŞ� ƐĂďĂƚŽ� ϭϴ� Ğ� ĚŽŵĞŶŝĐĂ� ϭϵ�
ŵĂŐŐŝŽ�ƐŝĂŵŽ�ĂŶĚĂƟ͕�ĮŶĂůŵĞŶƚĞ͕�
ŝŶ�ƐĐĞŶĂ�ĐŽŶ�ůĞ�ĂƐƉĞƩĂƟǀĞ�ĂůƟƐƐŝͲ
ŵĞ͘͘� ĂŶƐŝĂ� Ğ� ĂŐŝƚĂǌŝŽŶĞ� Đ͛ĞƌĂŶŽ�
ŵĂ� ŝů� ĐĂůŽƌĞ͕� ůĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� Ğ�



ů͛ĂīĞƩŽ� ĚĞů� ƉƵďďůŝĐŽ� Đŝ� ŚĂŶŶŽ�
ƚƌĂƐŵĞƐƐŽ�ƵŶĂ�ŐƌĂŶĚĞ�ĐĂƌŝĐĂ�Ğ�
Đŝ� ŚĂŶŶŽ� ƉĞƌŵĞƐƐŽ� Ěŝ� ĨĂƌĞ� ϯ�
ƌĞƉůŝĐŚĞ� ƵŶĂ� Ɖŝƶ� ďĞůůĂ� ĚĞůů͛ĂůͲ
ƚƌĂ͘��ŽŶ�ŝů�ĐƵŽƌĞ�ƉŝĞŶŽ�Ěŝ�ĞŵŽͲ
ǌŝŽŶĞ� Ğ� ŐŝŽŝĂ� ƉĞƌ� ƋƵĞůůŽ� ĐŚĞ�
ĂďďŝĂŵŽ� ǀŝƐƐƵƚŽ� ŐƵĂƌĚŝĂŵŽ�
Őŝă� Ăů� ĨƵƚƵƌŽ� Ğ� Ăŝ� ƉƌŽƐƐŝŵŝ� ŝŵͲ
ƉĞŐŶŝ͘͘� ƉĞƌĐŚğ͕� ĐŽŵĞ� ĂǀƌĞƚĞ�
ĐĂƉŝƚŽ͕� Ă� ^ĂŶƚĂ� ZŝƚĂ� ŶŽŶ� Đŝ� Ɛŝ�
ĨĞƌŵĂ�ŵĂŝ͊ 
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