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7KH� LDWULQď�� WKH� VSHFLÀFDOO\� IHPDOH� YHUVLRQ� RI� WKH� SK\VLFLDQ�� DSSHDU�
UHJXODUO\�LQ�D�UDQJH�RI� OLWHUDU\��HSLJUDSKLFDO�DQG�SDS\URORJLFDO�VRXUFHV��
'XULQJ�+HOOHQLVWLF� SHULRG� WKH� ÀJXUH� RI� WKH� IHPDOH�PHGLFDO� SUDFWLWLRQHU��
QRQ�PLGZLIH��KDYH�HPHUJHG��DWWHPSWLQJ�WR�PRYH�KHUVHOI�XS�LQ�WKH�PHGLFDO�
KLHUDUFK\��DV�VRPH�LQVFULSWLRQV�WHVWLI\��7KH�HSLWDSKV�RI�0RXVD��$QWLRFKuV�
DQG�3DQWKHLD�DUH�H[HPSODU�RI�WKLV�HPHUJLQJ�ÀJXUH�LQ�+HOOHQLVWLF�VRFLHW\��

/R�VSD]LR�VDQLWDULR�GHOOH�GRQQH�PHGLFR�LQ�$VLD�PLQRUH�GXUDQWH�
O·(Wj�HOOHQLVWLFD
/D�GRQQD�JUHFD�GHOO·HWj�FODVVLFD�HUD�´�XQ�DQLPDOH�ULSURGXWWRUH�SRUWD�
GRWHµ��KD�VFULWWR�&ODXGH�9DWLQ��FRQ�FDQGLGD�EUXWDOLWj��VRWWROLQHDQGR�
XQR� VWDWXV� JLXULGLFR� FKH� UHVWULQJHYD� LO� UDJJLR� G·D]LRQH� IHPPLQLOH�
DO�PHUR�FRQWUDWWR�PDWULPRQLDOH��/·HWj�GL�3HULFOH�DYHYD�LQFDVWUDWR�OH�
VLJQRUH�WUD�OH�PXUD�GRPHVWLFKH��DO�GL� Oj�GHOOH�HIIHWWLYH�ULVRUVH�HFR�
QRPLFKH�SRUWDWH�LQ�GRWH��HUHGL�GL�3HQHORSH��2G���9,�����������9,,��
�������;,���������GHVWLQDWH�D�WHVVHUH�XQD�WHOD�LQÀQLWD��OH�GRQQH�SRWH�
YDQR�FRVWLWXLUH�LO�WUDPLWH�SHU�OD�OHJLWWLPD]LRQH�GHO�SRWHUH�PDVFKLOH��
HVVHUH�LO�IXOFUR�GL�DOOHDQ]H�R�DOLEL�GL�FRQÁLWWL��PD�ULPDQHYDQR�UHOHJDWH�
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QHOOR�VSD]LR�GHOO·RLNRV��GHOOD�SURSULHWj�GHO�FDSRIDPLJOLD��'HO�UHVWR�
HUD�EHQ�FKLDUD�DJOL�DWHQLHVL�OD�GHÀQL]LRQH�GHL�UXROL�IHPPLQLOL��´1RL��
LQIDWWL��DEELDPR�OH�HWqUH�SHU�LO�SLDFHUH��OH�SDOODNDL�SHU�OD�FXUD�TXRWL�
GLDQD�GHO�FRUSR��OH�PRJOL�SHU�SURFUHDUH�ÀJOL�OHJLWWLPL�H�SHU�DYHUH�XQD�
IHGHOH�FXVWRGH�GHL�EHQL�GRPHVWLFLµ��'HPRVWHQH��/,;�������
,O� WUDJXDUGR�GHO�PDWULPRQLR�HUD�SHU� OH�HOOHQLFKH�GHL� VHFROL�9�H� ,9�
D�&��LO�SRUWR�SUHVVRFKp�VLFXUR�YHUVR�FXL�YHOHJJLDUH��XQD�YROWD�VWLSX�
ODWR�O·DFFRUGR�GL�XQLRQH�OHJLWWLPD��DOOH�VSRVH�HUD�GHVWLQDWD�O·HVHFX�
]LRQH�TXRWLGLDQD�GHL� ODYRUL� IHPPLQLOL��qUJD�J\QDLNrLD�� ´LQ�FXL�HOOD�
JLRFDYD�XQ�UXROR�HFRQRPLFR�FRQVLGHUHYROH��VSHVVR�PLVFRQRVFLXWRµ��
1HL�VHFROL�VXFFHVVLYL��DOFXQH�GRQQH�ULXVFLURQR�D�ULWDJOLDUVL�XQ�UXROR�
VRFLDOH�H�D�HVVHUH�ULFRQRVFLXWH�SHU�OH�SURSULH�DELOLWj�SURIHVVLRQDOL�LQ�
FDPSL�GL�QRUPDOH�DPPLQLVWUD]LRQH�PDVFKLOH��DJULFROWXUD��WHVVLWXUD��
SDQLÀFD]LRQH��FRPPHUFLR�DO�GHWWDJOLR���DUWL�OLEHUDOL��
/·HWj�HOOHQLVWLFD�� WUDGL]LRQDOPHQWH�GHOLPLWDWD�DO�SHULRGR�WUD�OD�PRUWH�GL�
$OHVVDQGUR� �����D�&��� H� OD� FRQTXLVWD� URPDQD�GHOO·(JLWWR� ���� D�&���� IX�
FDUDWWHUL]]DWD� GD� SURIRQGL� FDPELDPHQWL� LQ� FDPSR� SROLWLFR�� VFLHQWLÀFR��
ÀORVRÀFR��DUWLVWLFR�H�VRFLDOH��/H�FRQGL]LRQL�GL�YLWD�GHOOH�GRQQH�PXWDURQR�
SRVLWLYDPHQWH��XQD�YHQWDWD�GL�HPDQFLSD]LRQH�SHUPLVH�DOOH�VLJQRUH�GHOO·HWj�
SRVW�DOHVVDQGULQD�GL�HPHUJHUH�ROWUH�OD�VIHUD�SULYDWD��GL�YHGHUH�QHO�ODYRUR��
ROWUH�OD�PHUD�QHFHVVLWj��O·RFFDVLRQH�GHOO·DXWRDIIHUPD]LRQH��7UD�LO�,9�HG�LO�
,�VHFROR�D�&���OH�FDSDFLWj�JLXULGLFKH��OD�SDUWHFLSD]LRQH�DOOD�YLWD�VRFLDOH�H�OD�
FRQFH]LRQH�VWHVVD�GHOO·HVVHUH�IHPPLQLOH�VL�DPSOLDURQR��SHU�PHULWR�IRUVH�
GHOO·LPSLDQWDUVL�GHOOH�PRQDUFKLH�LQ�VRVWLWX]LRQH�GHOOH�FLWWj�VWDWR�

)RUVH�� O·LQÁXVVR�VX�TXHVWH�PRQDUFKLH�GHL�VLVWHPL�SROLWLFL�DL�TXDOL�HVVH�VL�
VRYUDSSRVHUR��DOFXQL�GHL�TXDOL� FRPH� O·(JLWWR��DYHYDQR�GD� VHFROL� ULFRQR�
VFLXWR� DOOH� GRQQH� FDSDFLWj� H� GLULWWL�� )RUVH�� O·D]LRQH� ´GLVJUHJDWULFHµ� GHL�
YDORUL�FODVVLFL�� LQL]LDWD�GD�FLQLFL�H�VWRLFL��)RUVH��WXWWL�TXHVWL�HOHPHQWL�FKH�
FRPELQDQGRVL�� HUDQR� LQHYLWDELOPHQWH� GHVWLQDWL� D� SURGXUUH� ULYROJLPHQWL�
SURIRQGL��H�D�FRQWULEXLUH�DOOD�QDVFLWD�GL�XQ�QXRYR�PRQGR��FRPH�IX�DSSXQWR�
TXHOOR�HOOHQLVWLFR��4XDOL�FKH�VLDQR�VWDWH� OH�FDXVH��FRPXQTXH��XQD�FRVD�q�
VLFXUD��HG�q�FKH�OD�YLWD�GHOOH�GRQQH�FDPELz�H�VHQVLELOPHQWH���
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/·DXPHQWR�GHO�WDVVR�GL�LVWUX]LRQH�LPSDUWLWD�DOOH�UDJD]]H���O·LQÁXHQ]D�
GHL�PRGL�GL�YLWD�RULHQWDOL��OD�SURVSHULWj�JRGXWD�GDOOH�LVROH�GHOO·$VLD�
0LQRUH��OD�SHUFHQWXDOH�LQIHULRUH�GL�LQIDQWLFLGLR�IHPPLQLOH��H�OD�SUH�
VHQ]D�GL�GRQQH�SDUWLFRODUPHQWH�FDULVPDWLFKH�SUHVVR�OH�FRUWL��DFFRU�
GDURQR�VWDQGDUG�GL�YLWD�PLJOLRUL�DOOH�VLJQRUH��FKH�ULXVFLURQR�DG�XVFLUH�
GDOOD�VHJUHJD]LRQH�GHOOD�SURSULD�´QDWXUDOLWjµ�
1HO� FDPSR� GHOOH� DUWHV� OLEHUDOHV� LO� JHQWLO� VHVVR� SRWq� VFLRULQDUH� OH�
SURSULH� DELOLWj�SUDWLFKH� H� LQWHOOHWWXDOL�� QHOOD�SRHVLD�� QHOOD�PXVLFD� H�
VRSUDWWXWWR�QHOOD�FXUD�GHOOH�PDODWWLH��3DSLUL��RSHUH�OHWWHUDULH�H�VRSUDW�
WXWWR� HSLJUDÀ� KDQQR� WUDPDQGDWR� QXPHURVH� WHVWLPRQLDQ]H� GHOO·DWWL�
YLWj�IHPPLQLOH�LQ�DPELWR�PHGLFR��&KH�´OD�VDOXWH�GHOOH�GRQQH�IRVVH�
XQ�DIIDUH�GD�GRQQHµ�HUD�XQ�FRQFHWWR�DVVRGDWR�H�DFFHWWDWR��RYXQTXH��
OH� GRQQH� VL� VRQR� RFFXSDWH� GHL� SUREOHPL� UHODWLYL� DOOD� JUDYLGDQ]D� H�
DO�SDUWR��ROWUH� DL�GLYHUVL�GLVRUGLQL�GL�RUGLQH� VWUHWWDPHQWH�JLQHFROR�
JLFR��SHUVLQR�QHOO·$WHQH�GL�6RORQH���/D�ÀJXUD�GHOOD�PDvD�QHOO·$QWLFD�
*UHFLD��GHOOD�GRQQD�VDJJLD��HUD�ULFRUUHQWH�LQ�TXDOVLDVL�FRQWHVWR�DEL�
WDWLYR��GRQQH�SL��R�PHQR�SURYYLVWH�GL�XQ�EDJDJOLR�FXOWXUDOH�VSHFLDOL�
VWLFR�VL�SURGLJDYDQR�QHOOD�FXUD�GHOOH�DIIH]LRQL�IHPPLQLOL�H�SHULQDWDOL��
JUD]LH�DOOD�FRQÀGHQ]D�FRQ� O·DQDWRPLD� IHPPLQLOH�H�DO� VXSHUDPHQWR�
GHOO·RVWDFROR�GHOOD�SXGLFL]LD�GHOOH�SDUWRULHQWL��0D�LQ�HWj�HOOHQLVWLFD�
IHFH�OD�VXD�FRPSDUVD�QHO�SDQRUDPD�VDQLWDULR�DQFKH�OD�GRQQD�PHGLFR��
LDWULQď��PHGLFD�VHFRQGR�L�URPDQL��FKH�SUDWLFDYD�OD�SURIHVVLRQH�VDQL�
WDULD�LQ�VHQVR�ODWR��LQ�YLUW��GL�XQ·DGHJXDWD�IRUPD]LRQH�VSHFLDOLVWLFD�

)RU�VRPH�VKH�LV�WKH�SURIHVVLRQDO�FROOHDJXH�RI�WKH�PDOH�PHGLFXV�RU�LDWURV��
SHUKDSV�QRW�KLV�H[DFW�HTXDO��EXW�FHUWDLQO\�RSHUDWLQJ�RQ�URXJKO\�WKH�VDPH�
WHUPV��DQG�LOOXVWUDWLYH��WKHUHIRUH��RI�D�PRUH�LQFOXVLYH��OHVV�VH[XDOO\�VHJUH�
JDWHG��DSSURDFK�WR�WKH�SUDFWLFH�RI�PHGLFLQH�LQ�DQWLTXLW\�WKDQ�ZDV�WR�HPHUJH�
LQ�ODWHU�WLPHV���

/H�LDWULQDL�SUDWLFDURQR�OD�SURSULD�DWWLYLWj�VSHVVR�LQ�DVVRFLD]LRQH�FRQ�
XQ�IDPLOLDUH�PHGLFR��GL�VROLWR�LO�SDGUH�R�LO�PDULWR��H�SL��UDUDPHQWH�LQ�
PRGR�LQGLYLGXDOH��ULVFXRWHQGR�FRQVHQVL�WUD�L�SD]LHQWL��WUD�L�FROOHJKL�
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PDVFKL�H�SUHVVR�JOL�RUJDQL�JRYHUQDWLYL�GHOOD�FLWWDGLQDQ]D��FRPH�GLPR�
VWUDQR�LQ�SDUWLFRODUH�OH� LVFUL]LRQL�GL�VHJXLWR�DQDOL]]DWH��(PHUJHQGR�
FRPH� LQGLYLGXL�� SXU� VHQ]D� HUDGLFDUH� GHO� WXWWR� O·DWDYLFD� PLVRJLQLD�
JUHFD��OH�GRQQH�GL�HWj�HOOHQLVWLFD�VL�IHFHUR�VWUDGD�LQ�XQ�FDPSR�SUHW�
WDPHQWH�PDVFKLOH��OD�FXUD�GHOOH�DIIH]LRQL�GHOO·LQWHUR�FRUSR��,QVHULWH�
D� SLHQR� WLWROR� QHOOD� JHUDUFKLD�PHGLFD�� GLUj� 6RUDQR� GL�(IHVR� QHO� ,,�
VHFROR�G�&��FKH�OH�GRQQH�PHGLFR�GRYHYDQR�VDSHU�OHJJHUH�H�VFULYHUH��
VRWWLQWHQGHQGR� XQ·LVWUX]LRQH�PHGLFD� DFTXLVLWD� DWWUDYHUVR� OR� VWXGLR�
GHL�WHVWL����DYHUH�SURQWH]]D�GL�VSLULWR��EXRQD�PHPRULD�H��VRSUDWWXWWR��
ULQXQFLDUH�D� WHVVHUH�SHU�QRQ�GDQQHJJLDUH� OD�GHOLFDWH]]D�H� OD� VHQVL�
ELOLWj� GHOOH� GLWD� �6RUDQR��3HUu� JXQDLNHuRQ� SDWKRQ�� ,�� ������� 'RQQH�
OHWWHUDWH��GXQTXH�� LQ�XQD� VRFLHWj� LQ�FXL� LO� WDVVR�GL� DOIDEHWL]]D]LRQH�
HUD�SLXWWRVWR�HVLJXR��HPHUVHUR�TXDOH�pOLWH�GL�SURIHVVLRQLVWH�LQ�JUDGR�
PDQHJJLDUH�FRQ�GLVLQYROWXUD�L�WHVWL�VFULWWL��OH�IRQWL�GHOOD�FRQRVFHQ]D�
FKH�GD�VHPSUH�LQ�DPELWR�PHGLFR�KDQQR�JLRFDWR�LO�UXROR�GHOO·DXWRULWj�
H��GL�FRQVHJXHQ]D��GHO�SUHVWLJLR�VRFLDOH��
1RQ�q�GDWR�VDSHU�FRPH�HIIHWWLYDPHQWH�VL�FRQÀJXUDVVH�OD�PRGDOLWj�GL�
DFFHVVR�DOOD�GRWWULQD�SHU�OH�GRQQH��TXDQGR��FRPH�H�GRYH�SRWHVVHUR�
OHJJHUH�H�VWXGLDUH�L�WHVWL�PHGLFL��/H�WHVWLPRQLDQ]H�OHWWHUDULH��SDSLUR�
ORJLFKH�H�DUFKHRORJLFKH�ODVFLDQR�GHVXPHUH�FKH�OH�LDWULQDL��SRVVHGHV�
VHUR�XQ�EDJDJOLR�GL�OHWWXUH�VSHFLDOLVWLFKH�WDOH�GD�SRWHU�GDUH�OD�VFDODWD�
DOOD�JHUDUFKLD�PHGLFD��EHQ�GLVWLQWH�GDOOH�PDLDL�REVWHWULFHV����,Q�JHQH�
UDOH��OH�GRQQH�QRQ�HUDQR�DPPHVVH�DOOH�VFXROH�GL�PHGLFLQD��GXQTXH�q�
IDFLOH�SHQVDUH�FKH�OH�GRQQH�HQWUDVVHUR�LQ�SRVVHVVR�GHL�YROXPL�R�GHOOD�
FRQRVFHQ]D�DSSURSULDWD�SHU�HUHGLWj�IDPLOLDUH�H�VL�FRVWUXLVVHUR�DXWR�
QRPDPHQWH�� R� LQ� IDPLJOLD�� XQ·DGHJXDWD� IRUPD]LRQH� VSHFLDOLVWLFD��
RSSXUH�VYROJHQGR�LO�UXROR�GL�DVVLVWHQWL�GL�SK\VLFL�GRWWL���
/H�HSLJUDÀ�HOOHQLVWLFKH�GL�0RXVD��$QWKLRFKLV�H�3DQWKHLD�UDFFRQWDQR�
L�VXFFHVVL�SHUVRQDOL�RWWHQXWL�GDOOH�WUH�LDWULQăL�LQ�DPELWR�SURIHVVLRQDOH�
H�IDPLOLDUH��FRVWLWXLVFRQR�OD�WHVWLPRQLDQ]D�WDQJLELOH�GHOO·DSSDUL]LRQH�
QHO�SDQRUDPD�VDQLWDULR�GHOO·$VLD�0LQRUH�GHOOD�GRQQD�PHGLFR�FROWD�H�
DXWRUHYROH��SXU�HVVHQGR�GRQQD�
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(SLJUDÀ�IXQHUDULH�GL�GRQQH�PHGLFR

%LVDQ]LR��7XUFKLD���
,,�²�,�VHFROR�D�&�
VWHOH�GL�PDUPR�ELDQFR��FRQ�XQD�SDWLQD�GL�FRORUH�URVD��GHOOH�GLPHQ�
VLRQL�GL����FP�GL�DOWH]]D�����FP�GL�ODUJKH]]D�H���FP�GL�VSHVVRUH�
�
)LUDWOL�1���5REHUW�/���������S��������3IXKO�(���0RELXV�+��������������S��������Q��������
,PDJR��XQGH�)LUDWOL�5REHUW��������Q�������)LJ������

0RXVD�ÀJOLD�GL�$JDWRFOH�
GRQQD�PHGLFR
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/D�VWHOH�IXQHUDULD�GL�0RXVD�VL�FRPSRQH�GL�GLYHUVH�SDUWL��OD�SRU]LRQH�
VXSHULRUH�KD� OD� IRUPD�GL�XQ�SLFFROR� IURQWRQH� WULDQJRODUH��SLXWWRVWR�
EDVVR��RUQDWR�GL�PDVVLFFL�DFURWHUL�ODWHUDOL��DO�GL�VRWWR�YL�q�O·LVFUL]LRQH��
DQFRUD�SL��LQ�EDVVR��FRPSDUH�XQ�EDVVRULOLHYR�UHWWDQJRODUH��$O�FHQWUR�
GHOOD�UDIÀJXUD]LRQH�VL�HUJH�XQD�ÀJXUD�IHPPLQLOH��0RXVD��VWDQWH�H�GL�
SURVSHWWR��DEELJOLDWD�FRQ�FKLWRQH�HG�K\PDWLRQ�VROOHYDWR�VXOOD�WHVWD��
LO�SHVR�GHO�FRUSR�q�YLVLELOPHQWH�SRJJLDWR�VXOOD�JDPED�VLQLVWUD��PHQ�
WUH� OD�GHVWUD�q� OLHYHPHQWH�ÁHVVD�H� VFRVWDWD� ODWHUDOPHQWH�� ,O�EUDFFLR�
GHVWUR�q�ULSLHJDWR�VXO�SHWWR��PHQWUH�OD�PDQR�VLQLVWUD�UHJJH�OH�SLHJKH�
GHOO·DELWR�HG�XQ�URWROR��,Q�EDVVR�D�GHVWUD��GXH�FDQL�VWLOL]]DWL��GL�FXL�
LO�SULPR�KD�XQD�]DPSHWWD�VROOHYDWD��WHQGRQR�OH�WHVWH�YHUVR�O·RJJHWWR�
UHFDWR�GDOOD�ÀJXUD�IHPPLQLOH��D�VLQLVWUD��YL�q�XQ�SLFFROR�VHUYR��YHVWLWR�
FRQ�XQD�OXQJD�WXQLFD��OHJJHUPHQWH�UXRWDWR�YHUVR�GHVWUD�FRQ�HQWUDPEH�
OH�EUDFFLD�FRQVHUWH�VXO�SHWWR����
/·HSLWDIÀR� GL� 0RXVD� q� XQD� GRFXPHQWD]LRQH� WULGLPHQVLRQDOH�
GHOOD�FRQVLGHUD]LRQH�FRQTXLVWDWD�GDOOH�PXOLHUHV�GL�HWj�HOOHQLVWLFD�
LQ� FDPSR� VDQLWDULR�� q� XQD� VWHOH� IXQHUDULD� HQWXVLDVPDQWH�� ULYHOD�
WULFH�GHOO·DYYHQXWR�FRLQYROJLPHQWR�GHOOH�GRQQH� LQ�XQ�DPELWR�GL�
FRPSHWHQ]D� VRSUDWWXWWR� PDVFKLOH�� /·HSLJUDIH� DYYDORUD� O·LSRWHVL�
FKH�LO�WHUPLQH�LMDWUHLYQK��R�LMDWUHLYQK�QHOO·DFFH]LRQH�IHPPLQLOH�GL�
PHGLFR��LMDWURYa�ULHQWUDVVH�RUPDL�QHO�OLQJXDJJLR�FRPXQH�GXUDQWH�
O·XOWLPD�SDUWH� GHOO·HSRFD� HOOHQLVWLFD�� GXQTXH�� IRVVH� DPSLDPHQWH�
DFFHWWDWD� OD�ÀJXUD�GHOOD�GRQQD�FROWD�H�DELOH�QHO�FXUDUH�DIIH]LRQL�
QRQ�VWUHWWDPHQWH�JLQHFRORJLFKH��RYYHUR�LQ�SRVVHVVR�GHOOD�LDWULNH�
WpNQH��0RXVD�VWULQJH�QHOOD�PDQR�VLQLVWUD�XQ�YROXPHQ��D�WHVWLPR�
QLDQ]D�GHO�SRVVHVVR�GL�XQD�FXOWXUD�PHGLFD�DFTXLVLWD�FRQ�OR�VWXGLR��
LO�VLPEROR�GHOOD�FRPSHWHQ]D�VFLHQWLÀFD��SLXWWRVWR�ULFRUUHQWH�QHOOH�
UDSSUHVHQWD]LRQL�PDVFKLOL�GL�PHGLFL��
5LJXDUGR�DO�QRPH�GHOOD�GRQQD�PHGLFR��0RXVD��VL�WUDWWD�VLFXUDPHQWH�
GL�XQR�SVHXGRQLPR��SUREDELOPHQWH��FRPH�FRPPHQWD�)LUDWOL��q�UHOD�
WLYR�DOOD�FXOWXUD�GL�TXHVWD�GRQQD��´WDOH�QRPH��HVWUHPDPHQWH� OXVLQ�
JKLHUR��OH�HUD�VWDWR�VFHOWR�R�LPSRVWR�GDOO·HQWRXUDJH�GL�%LVDQ]LRµ����
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/D�VFULWWXUD�ODSLGDULD�SUHVHQWD�GHJOL�DSLFL�HVWUHPDPHQWH�IRUWL��LO�WUDWWR�
FHQWUDOH�GHO�WKHWD�SLXWWRVWR�ULGRWWR�H�OD�OLQHD�RUL]]RQWDOH�GHOO·DOSKD�
DQJRODUH��7XWWH�TXHVWH�FDUDWWHULVWLFKH�LQGXFRQR�D�GDWDUH�O·LVFUL]LRQH�
DO�,,�,�VHFROR�D�&���QRQ�YL�VRQR�LQGL]L�FKH�SHUPHWWDQR�XQR�VOLWWDPHQWR�
GHOOD�GDWD]LRQH�DOO·HWj�LPSHULDOH�

7ORV�
3ULPD�PHWj�GHO�,�VHFROR�D�&�
%DVH�TXDGUDWD�LQ�SLHWUD�FDOFDUHD�
$OW��������ODUJ��H�VSHVV��������8Q�WHPSR�VX�GL�HVVD�HUD�SRVWD�XQD�VWD�
WXD��QHOOD�SLD]]D�GHOOD�FLWWj�OLFLD�GL�7ORV�

7$0�����Q�������:LOKHOP������� FRO�� ��� V���)LUDWOL��5REHUW�������S�������3OHNHW�
������Q������*XDUGXFFL�������S�������6DYDOOL�������SS���������*XDUGXFFL�������SS��
���������.UXJ�������SS�����������*XDUGDVROH�������S�����6DPDPD��������S�������
&IU��/HINRYLW]��)DQW�������S�������Q��������
$SRJUDIR��XQGH�7$0�,,��S�������Q�����

$QWLRFKuV���ÀJOLD��GL�'LRGRWRV��GL�7ORV��DYHQGR�ULFHYXWR�GDO�FRQVLJOLR�H�GDOO·DVVHPEOHD�SR�
SRODUH�GL�7ORV�XQ�ULFRQRVFLPHQWR�SHU�OD�SHUL]LD�QHOO·DUWH�PHGLFD��SRVH�OD�VWDWXD�GL�VH�VWHVVD�
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/·LVFUL]LRQH�GHOOD�SULPD�PHWj�GHO�,�VHFROR�D�&��q�XQD�GHGLFD�RQRUD�
ULD�VHOIPDGH��XQ�LQVROLWR�FDVR�LQ�FXL�GHGLFDWRUH�H�GHGLFDWDULR�GL�XQ�
PRQXPHQWR� VRQR� OD� VWHVVD�SHUVRQD��0HGLFD� GL�QRELOLVVLPL�RULJLQL��
$QWLRFKuV�ÀJOLD�GL�'LRGRWR��VSHFLDOLVWD�PHQ]LRQDWR�GD�'LRVFRULGH����
SHUSHWUDYD� QHOOD� FLWWj� GL�7ORV� OD� WUDGL]LRQH� IDPLOLDUH� GHOO·HVHUFL]LR�
GHOOD�LDWULNH�WpNQH��GHOO·DVVLVWHQ]D�H�GHOOD�FXUD�DJOL�LQIHUPL��
*DOHQR�ULFRUGD�GXH�YROWH�XQD�$QWLRFKuV�QHO�'H�FRPSRVLWLRQH�PHGL�
FDPHQWRUXP�VHFXQGXP�ORFRV�FRPH�LQYHQWULFH�GL�XQ�IDUPDFR��´O·LP�
SLDVWUR�GL�$QWLRFKuVµ��XQD�VRUWD�GL�SDQDFHD�XWLOH�FRQWUR�L�GRORUL�DOOD�
VFLDWLFD��L�GRORUL�DOOD�PLO]D�H�L�UHXPDWLVPL����6HPSUH�*DOHQR��LQROWUH��
OD�FLWD�LQ�XQD�PH]]D�GR]]LQD�GL�RFFDVLRQL�FRPH�GHGLFDWDULD�GL�XQ�WUDW�
WDWR�GL�IDUPDFRORJLD�GHO�PHGLFR�HPSLULFR�GHO�,�VHFROR�D�&��(UDFOLGH�
GL�7DUDQWR����7DQWD�PHPRULD�ODVFHUHEEH�SUHVXPHUH�FKH�VL�WUDWWDVVH�GL�
XQD�SURIHVVLRQLVWD�IDPRVD��DELOH�H�ULFRQRVFLXWD��WXWWDYLD�QRQ�YL�VRQR�
SURYH� LQFRQIXWDELOL�FKH� OH�GLYHUVH�$QWKLRFKLV�FLWDWH�VLDQR� OD�VWHVVD�
SHUVRQD�SUHVHQWH�QHOO·HSLWDIÀR�

6WLOO��JLYHQ�WKH�H[FHOOHQW�ÀW�EHWZHHQ�JDLQLQJ�SXEOLF�UHFRJQLWLRQ�DQG�HVWHHP�
IRU� ¶DFKLHYHPHQW� LQ�PHGLFDO�DUW·�DQG�EHLQJ� WKH�GHGLFDWHH�RI�D� WKHUDSHXWLF�
ZRUN�E\�RQH�RI�WKH�OHDGLQJ�PHGLFDO�DXWKRUV�RI�WKH�GD\��WKH�DVVHUWLRQ�WKDW�KHUH�
LV�D�ZRPDQ�ZKRVH�WH[WXDO�H[LVWHQFH�DQG�FXOWXUDO�DFKLHYHPHQWV�DUH�FRQÀUPHG�
E\�DUFKHRORJLFDO�HYLGHQFH��DQG�YLFH�YHUVD��LV�D�YHU\�DWWUDFWLYH�RQH����

(·�SDUWLFRODUPHQWH�ULOHYDQWH�FKH�O·HWQLFR�7OZLYa�FRQFRUGL�FRQ�LO�VRJ�
JHWWR��FLRq�FRQ�$QWLRFKuV��H�QRQ�FRQ�LO�QRPH�GHO�SDGUH��'LRGRWR��q�D�WXWWL�
JOL�HIIHWWL�XQ�VLQWRPR�GHOO·HPDQFLSD]LRQH�JLXULGLFD�FRQTXLVWDWD�GDOOH�
GRQQH�GHOO·$VLD�0LQRUH�LQ�(Wj�HOOHQLVWLFD��,QIDWWL��O·HWQLFR�UDUDPHQWH�
YHQLYD� DSSRVWR� DOOH� GRQQH�� LQ� TXDQWR� VLQRQLPR� GHO� ULFRQRVFLPHQWR�
GHOOD�FLWWDGLQDQ]D��/D�FRQGL]LRQH�GL�FLWWDGLQD�FRPSRUWDYD�VLFXUDPHQWH�
GHL�SULYLOHJL�DOO·LQWHUQR�GHOOD�FLWWj�VWHVVD�H�QHO�UDSSRUWR�WUD�SRYOHLa�GLI�
IHUHQWL��OD�GRQQD�FKH�IDFHYD�SDUWH�LQWHJUDQWH�GHOOD�SRYOLa�Vu�´VWUXPHQWR�
GL�ULSURGX]LRQH�GHO�FRUSR�FLYLFRµ�PD�DQFKH�SURWHWWD�GDOOD�OHJLVOD]LRQH�
GHOOD�FLWWj��ULVSHWWR�DOOH�VFKLDYH��DOOH�SURVWLWXWH�H�DOOH�VWUDQLHUH��
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(·�GD�VRWWROLQHDUH�FKH�VLD�0XVD�FKH�$QWLRFKuV�QRQ�VRQR�VSRVDWH��R�
SHU�OR�PHQR�OD�FRQGL]LRQH�PDWULPRQLDOH�QRQ�WUDVSDUH�GDOOH�HSLJUDÀ��
D�GLPRVWUD]LRQH�GHOO·DYYHQXWR�DIIUDQFDPHQWR�GHOO·DWWLYLWj�SURIHVVLR�
QDOH�GDO�FRQVXHWR�H�FRQVROLGDWR�PqQDJH�PHGLFR�FRQLXJDOH�� ,QIDWWL��
HUD�SLXWWRVWR�JHQHUDOL]]DWD�OD�FRQGLYLVLRQH�GHOOD�SUDWLFD�GHOOD�PHGL�
FLQD� WUD� PRJOLH� H� PDULWR�� LQ� XQ� VLPELRWLFR� UDSSRUWR� GL� NRLQRQuD�
DPRURVD� H� SURIHVVLRQDOH���� ,Q� TXHVWL� FDVL�� LQYHFH�� OD� FRQGL]LRQH�GL��
DQqNGRWRL�GHOOH�GXH�GRWWRUHVVH��GL�]LWHOOH��LPSOLFD�XQD�IRUPD�GL�DXWR�
QRPLD�HFRQRPLFD��QRQ�SL��OD�FRQGL]LRQH�DUFDLFD�GL�UHOLWWR�FLYLFR����H�
OD�OLEHUWj�GD�TXDOVLDVL�IRUPD�GL�WXWHOD�GL�XQ�IDPLOLDUH�

3HUJDPR��DWWXDOPHQWH�DO�3HUJDPRQ�0XVHXP�GL�%HUOLQR��ÀQH�,�VHF��G�&��
%DVH�GL�DOWDUH�GL�PDUPR�ELDQFR��URWWD�LQ�GXH�SH]]L�
$OW��������ODUJ�H�VSHVV��VXSHU�������LQIHU�������

.DLEHO�������S������H�$GG�������)UlQNHO�������S�������:LOKHOP�������S�������3HHN�
������Q��������3OHNHW�������Q������&IU�6DYDOOL�������S������.UXJ�������S�������
/HINRZLW]��)DQW�������S�������Q��������
,PDJR��XQGH�)��GH�'HOSKHV�,,,��S�������ÀJ����

/D�´FRUULVSRQGHQ]D�GL�DPRURVL�VHQVLµ�SURIHVVLRQDOL�H�PDWULPRQLDOL�
q�LO�WHPD�FHQWUDOH�GHOO·HSLWDIÀR�FKH�*O\FRQH��LO�FXL�QRPH�q�SUHVHQWH�
VXO�ODWR�$��KD�IDWWR�LQFLGHUH�SHU�OD�PRJOLH�GHIXQWD�3DQWKHLD�VXO�VXS�
SRUWR�PDUPRUHR�GL�XQ�DOWDUH��6L�WUDWWD�GL�XQ�UDUR�HVHPSLR�GL�DSSDUHQWH�
HJXDJOLDQ]D�GHL� UXROL� LQ� DPELWR�SXEEOLFR�� WLSLFR�GHOO·HSRFD� HOOHQL�
VWLFD��TXDQGR�´FRQWUDULDPHQWH�D�TXHO�FKH�DFFDGH�DL�QRVWUL�JLRUQL�QRQ�
F·q�OHJDPH�WUD�OD�SURPR]LRQH�GHOOD�GRQQD�QHOO·RUGLQH�SROLWLFR�HG�LO�
VXR�DFFHVVR�DOO·DXWRQRPLD�QHO�GLULWWR�SULYDWRµ�����
6FDUFHUDWD� GDOOD� ´VXERUGLQD]LRQHµ� GHOOD� YLWD� IDPLOLDUH�� FKH� DYHYD�
LQ� SUHFHGHQ]D� FRQGDQQDWR� OD� GRQQD� GHO�9� VHFROR� DG� XQ·HVLVWHQ]D�
YRWDWD�DOOD�SURFUHD]LRQH�H�DOOD�ULSURGX]LRQH��LQ�DVVRFLD]LRQH�DOO·RY�
YLD� HVFOXVLRQH� GDOOH� FDULFKH� SXEEOLFKH���� ÀQDOPHQWH� YL� q� ULVFRQWUR�
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$GGLR��3DQWKHLD��PRJOLH�PLD��GDO�WXR�VSRVR��FKH��GRSR�LO�WXR�GHVWLQR
�GL�WULVWH�PRUWH��VSURIRQGD�LQ�XQ�GRORUH�VHQ]D�ÀQH�

0DL�LQIDWWL�+HUD�=LJKLH�YLGH�XQD�VSRVD�SDUL�D�WH�SHU�EHOOH]]D�
VSLULWR�H�VDJJH]]D��7X�PL�KDL�GDWR�ÀJOL�LQ�WXWWR�VLPLOL�D�PH�

WX�KDL�YHJOLDWR�VXO�WXR�VSRVR�H�VXL�WXRL�ÀJOL�
WX�KDL�UHWWR�LO�WLPRQH�GHOOD�YLWD�LQ�FDVD�

WX�KDL�SRUWDWR�LQ�DOWR�FRQ�PH�OD�JORULD�GHOOD�PHGLFLQD�
SHUFKp��SXU�HVVHQGR�GRQQD��QRQ�IRVWL�DIIDWWR�LQIHULRUH�QHOOD�PLD�DUWH�

/DWR�%��YY�������
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GHOOD�SUHVHQ]D�GL�XQD�GRQQD�LQ�GXH�VIHUH�GL�FRPSHWHQ]D��GRPHVWLFR�H�
ODYRUDWLYR��FRQ�LO�FRQVHQVR�GHO�FRQLXJH��
/·HSLJUDIH�LQ�GLVWLFL�HOHJLDFL�GHOOD�ÀQH�GHO�SULPR�VHFROR�G�&��q�OD�WUD�
GX]LRQH�ODSLGHD�GL�XQD�YLWD�FRQLXJDOH�DXVSLFDELOH�H�GL�´XQR�VODQFLR�
LGHDOH�GL�DWWLYLWjµ��FRPSRVWR�GDO�SHUIHWWR�HTXLOLEULR�GL�NRLQRQuD�HWLFD�
H�GHOOD�NRLQRQuD�FXOWXUDOH����0D�DO�GL�Oj�GHO�VXSSRVWR�LGLOOLR��OD�SUR�
IHVVLRQH�GL�PHGLFD�GL�3DQWKHLD�VL�ULYHOD�FRPXQTXH�HFFH]LRQDOH�DJOL�
RFFKL�GHO�PDULWR��LO�TXDOH�VRWWROLQHD�LO�GDWR�SHU�OD�SXEEOLFD�OHWWXUD�FRQ�
O·HVSUHVVLRQH��JXQKY�SHU�HRXCVD��´SXU�HVVHQGR�GRQQDµ��*Lj�$ULVWRWHOH�
�5HWRULFD��,,��������HORJLDQGR�OD�SRHWHVVD�6DIIR��QRQ�DYHYD�UHVLVWLWR�D�
ULPDUFDUH�LO�GLIHWWR�GL�JHQHUH�FRQ�OD�ORFX]LRQH�NDLSHU�JXQDLND�RXVDQ��
$OOR� VWHVVR�PRGR�*OLFRQH�� GRSR� O·DFFRUDWD� HVDOWD]LRQH� GHOOH� TXD�
OLWj�GL�3DQWKHLD�TXDOH�PRJOLH�H�PDGUH�HVHPSODUH��D�YROHU�FRQIRUWDUH�
DQFKH�L�SD]LHQWL��LQVLVWH�QHJOL�XOWLPL�GXH�YHUVL�GHOO·RGH�DQFKH�VXOOH�
GRWL�SURIHVVLRQDOL�GHOOD�SURSULD�FRPSDJQD�GL�YLWD��VHFRQGR�9HULOKDF��
QHO�WHQWDWLYR�GL�GLVVXDGHUH�OH�VLJQRUH�GDO�VHJXLUH�TXDOVLDVL�YHOOHLWj�GL�
FDUULHUD����/H�*DOO�� LQYHFH��FRQ�XQR�VIRJJLR�GL�PDOL]LD�TXDQWR�PDL�
VXEGROR�� D� SURSRVLWR� GHOO·HSLJUDIH� GL� 6FDQWLD� 5HGHPSWD���� DYHYD�
WXRQDWR�

Ë�IRUVH�D�FDXVD�GHO�SUHVWLJLR�GL�FXL�HVVH�JRGHYDQR�FKH�L�PDULWL�GL�TXHVWH�
GRWWRUHVVH�QRQ�KDQQR�PDL�LQGLFDWR�OD�ORUR�SURIHVVLRQH"�,Q�RJQL�FDVR�L�JHQL�
WRUL�GL�6FDQWLD�5HGHPSWD��FKH�DYHYDQR�IDWWR�FRVWUXLUH�OD�VXD�WRPED�KDQQR�
LQVLQXDWR�LQ�PRGR�DVVDL�FKLDUR�FKH�LO�ORUR�JHQHUR�DYHYD�SHUGXWR�FRQ�OHL�DOOR�
VWHVVR�WHPSR�OD�PRJOLH��LO�GRWWRUH�H�OD�PLJOLRUH�IRQWH�GHL�VXRL�JXDGDJQL����

&RQFOXVLRQH
*OL�HSLWDIÀ�VHOH]LRQDWL�VRWWROLQHDQR�FRQ�GRYXWD�HQIDVL�O·DPELWR�SUL�
YDWR�H�IDPLOLDUH�GHOOH�GHIXQWH��OH�YLUW��H�O·HGXFD]LRQH��VL�VRIIHUPDQR�
VXOOD�FRPSHWHQ]D�FOLQLFD��VXOOD�VDSLHQ]D�H�VXL�VXFFHVVL�SURIHVVLRQDOL�
DWWUDYHUVR� OR� VFULWWR� R� VLPEROLFDPHQWH� DWWUDYHUVR� OH� LPPDJLQL�� /D�
VRFLHWj� HOOHQLVWLFD�SHUPLVH� DOOH�GRQQH�GL� FRQGXUUH�XQ�GLYHUVR� VWLOH�
GL�YLWD��PHQR�DSSDUWDWR�H�PHQR�VXERUGLQDWR��/H�GRQQH�DFTXLVLURQR�
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OD�GLJQLWj�GL�VRJJHWWL��DO�SXQWR�WDOH�GD�SRWHU�DFFHGHUH�DOOD�PDQLSR�
OD]LRQH�GHO�FRUSR��DQFKH�PDVFKLOH��D�VFRSL�WHUDSHXWLFL��6L�GRWDURQR�
GL� XQD� FXOWXUD� VSHFLÀFD� HG� HVHUFLWDURQR� LQ� IDPLJOLD� R� DXWRQRPD�
PHQWH��HSSXUH�QHOOD�OHWWHUDWXUD�DIÀRUDQR�WUDWWL�GL�XQD�QXRYD�PLVRJL�
QLD��DYYHUVLRQH�FKH�QRQ�WHRUL]]D�SL��O·LQIHULRULWj�GHO�JHQHUH��PD�FKH�
SUHQGH�FRVFLHQ]D�GHOO·DOWHULWj�H�GHOOD�QRYLWj��́ SHU�OD�SULPD�YROWD�QHOOD�
ORUR�VWRULD��L�JUHFL�GHYRQR�IDUH�L�FRQWL�FRQ�OD�SUHVHQ]D�GHOOH�GRQQHµ�

%,%/,2*5$),$�(�127(

$%%5(9,$=,21,� GHL� FRUSRUD�� &,/�� &RUSXV� ,QVFULSWLRQXP� /DWLQDUXP�� ,*��
,QVFULSWLRQXP�*UDHFDUXP��7$0��7LWXOL�$VLDH�0LQRULV
��� �9$7,1�&���5HFKHUFKHV�VXU�OH�PDULDJH�HW�OD�FRQGLWLRQ�GH�OD�IHPPH�PDULHH�D�

O·HSRTXH�KHOOHQLVWLTXH��3DULV��(��'H�%RFFDUG��������S����
��� �&RQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�VDJD�RPHULFD��VL�QRWD�FKH�3HQHORSH�KD�FDSD�

FLWj�GL�DXWRQRPLD�QHOOD�VFHOWD�GHO�FRPSDJQR��q�GD�VROD�PHFFDQLVPR�GL� WUD�
VPLVVLRQH�GHO�SRWHUH�H�VFLRJOLH�LO�YHQWHQQDOH�LPSDVVH�GHO�VXFFHVVRUH�GL�8OLVVH�
SURSRQHQGR�OD�JDUD�GHOO·DUFR��3HU�DSSURIRQGLPHQWL�VL�YHGD�),1/(<�0��,���,O�
PRQGR�GL�2GLVVHR��%RORJQD��&DSSHOOL�������

��� �,Q�$ULVWRIDQH��'HPRVWHQH�H�LQ�PROWH�HSLJUDÀ�VL�ID�PHQ]LRQH�GL�PROWH�NDSHOvGHV��
GHWWDJOLDQWL��PDL�GL�GRQQH�FKH�VL�VLDQR�GHGLFDWH�DOO·HPSRUuD��O·LPSRUW�H[SRUW��
6L�YHGD��,*�,,�,,,��������������������������������������������������������������
������������������������������������������

��� �&$17$5(//$�(���/·� DPELJXR�PDODQQR�� OD� GRQQD� QHOO·DQWLFKLWD� JUHFD� H�
URPDQD��0LODQR��(LQDXGL�VFXROD��������S������

��� �'(�0$57,12�)���D�FXUD�GL���5RVH�GL�3LHULD��%DUL��/HYDQWH��������S������
��� �320(52<� 6��� ,QIDQWLFLGH� LQ� +HOOHQLVWLF� *UHHFH�� ,Q�� &$0(521� $���

.8+57�$���HGV����,PDJHV�RI�:RPHQ�LQ�$QWLTXLW\��/RQGRQ���������S����������
��� �320(52<�6��%���'RQQH�LQ�$WHQH�H�5RPD��&'(���0LODQR��������S������VV�
��� �3URSULR� LQ�PHULWR� DOOH�PRGDOLWj� GL� DSSURFFLR� GHOOH� GRQQH� DOO·DVVLVWHQ]D� DO�

SDUWR�DG�$WHQH��,JLQR�WUDPDQGD��EDVDQGRVL�VX�XQD�IRQWH�JUHFD��XQ�UDFFRQWR�
DSRFULIR��+\J��)DE�����������������/D�VWRULD�VRWWROLQHD�O·LQJDQQR�PXOLHEUH�GHO�
WUDYHVWLWLVPR� QHFHVVDULR� DOO·DFFHVVR� DOOD� FRQRVFHQ]D�� GRYXWR� DOO·RULJLQDULD�
HVFOXVLRQH�GL�GRQQH�H�VFKLDYL�GDOO·DWWLYLWj�FOLQLFD��+DJQRGLNH��IDQFLXOOD�FDVWD�
H�JLXVWD��LO�FXL�QRPH�URERDQWH�VRWWROLQHDYD�OH�YLUW��PRUDOL��VL�ULYROJH�LQ�YHVWL�
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PDVFKLOL�DG�+HURÀOR�SHU�DSSUHQGHUH�O·DUWH�GL�,SSRFUDWH�SHU�LO�QRELOH�VFRSR�GL�
DVVLVWHUH�OH�JHVWDQWL��(GRWWD�GDO�PDHVWUR��+DJQRGLNH�VYHOD�O·HVSHGLHQWH�DG�XQD�
SXGLFD�SDUWRULHQWH��DWWLUDQGRVL�OH�LUH�GHL�PHGLFL��/D�IDQFLXOOD�YLHQH�VRWWRSRVWD�
D�JLXGL]LR��PD�DO�GLEDWWLPHQWR�VL�SUHVHQWDQR�OH�QRELOL�GHOOD�FLWWj�VRVWHQHQGR�
O·LQLTXLWj� GHOOD� FRQGDQQD� DG� +DJQRGLNH� H� FKH� IRVVH� QHFHVVDULR� HPHQGDUH�
OD� OHJJH� VXOO·HVFOXVLRQH�GHOOH�GRQQH�GDOOD�SUDWLFD�GHOOD�PHGLFLQD��/D� OHJJH�
IX�HPHQGDWD�LQ�IDYRUH�GHOOD�VDOYDJXDUGLD�GHOOD�YHUHFRQGLD�GHOOH�SDUWRULHQWL��
TXLQGL� GHOOD� QHFHVVLWj� GHOO·DSSRUWR�PXOLHEUH�QHOO·DVVLVWHQ]D� DOOH� JHVWDQWL�� H�
GHOOD� ULGX]LRQH� GHOO·DPELWR� GL� FRPSHWHQ]D� IHPPLQLOH� DOO·RVWHWULFLD�� &IU��
526(�+�'���+\JLQL�)DEXODH��6LMWKRII��/HLGHQ�������

��� �)/(00,1*�5����:RPHQ��ZULWLQJ�DQG�PHGLFLQH�LQ�WKH�FODVVLFDO�ZRUOG��7KH�
&ODVVLFDO�4XDUWHUO\�������������������6XOO·DUJRPHQWR�VL�YHGD�)8567�/�5��
(G���:RPHQ�+HDOHUV�	�3K\VLFLDQV��&OLPELQJ�D�/RQJ�+LOO��7KH�8QLYHUVLW\�
3UHVV�RI�.HQWXFN\��/H[LQJWRQ��������)/(00,1*�5���0HGLFLQH�DQG�WKH�PDN�
LQJ�RI�5RPDQ�ZRPHQ��JHQGHU��QDWXUH�DQG�DXWKRULW\� IURP�&HOVXV� WR�*DOHQ��
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

���� �6XOOD�TXHVWLRQH�VL�YHGD�)/(00,1*�5���RS��FLW��QRWD����S������VV�
���� �6XOOD�TXHVWLRQH� VL� YHGD�.58*�$���0HGLFLQD�QHO�PRQGR�FODVVLFR��)LUHQ]H���

*LXQWL���������SS��������
���� �6XOOD�TXHVWLRQH�VL�YHGD�3$5.(5�+���:RPHQ�GRFWRUV�LQ�*UHHFH��5RPH�DQG�

WKH�%\]DQWLQH�HPSLUH��,Q��)8567�/�5��(G���:RPHQ�+HDOHUV�	�3K\VLFLDQV��
&OLPELQJ�D�/RQJ�+LOO��/H[LQJWRQ��7KH�8QLYHUVLW\�3UHVV�RI�.HQWXFN\���������
SS���������)/(00,1*�5���RS��FLW��QRWD����S��������

���� �6XOOD�TXHVWLRQH�VL�YHGD�*$==$1,*$�9���3KDQRVWUDWH��0HWURGRUD��/DLV�DQG�
WKH�RWKHUV��:RPHQ�LQ�PHGLFDO�SURIHVVLRQ��0HG�6HFROL������������������

���� �),5$7/,�1���/HV�VWHOHV�IXQHUDLUHV�GH�%\]DQFH�JUHFR�URPDLQH��DYHF�O·HGLWLRQ�
HW� O·LQGH[� FRPPHQWH� GHV� HSLWDSKHV� SDU� /RXLV� 5REHUW�� ,QVWLWXW� )UDQFDLV�
G·$UFKHRORJLH�G·,VWDQEXO��3DULV��������3)8+/�(���02%,86�+���'LH�RVWJULH�
FKLVFKHQ�*UDEUHOLHIV���3��YRQ�=DOHUQ��0DLQ]�DP�5KHLQ������������

���� �),5$7/,�1���52%(57�/���RS��FLW��QRWD������������S������
���� �:,/+(/0�$��� $WWLVFKH� 8UNXQGHQ�� :LHQ� � >V�Q��@�� ����������� ),5$7/,� 1���

52%(57�/���RS��FLW��QRWD�����������3/(.(7�+��:���7H[WV�RQ�WKH�VRFLDO�KLVWRU\�RI�
WKH�JUHHN�ZRUOG��/HLGHQ��(��-��%ULOO��������*8$5'8&&,�0���(SLJUDÀD�JUHFD�,,,��
5RPD��������6$9$//,�,���/D�GRQQD�QHOOD�VRFLHWj�JUHFD�DQWLFD��%RORJQD��3jWURQ�
HGLWRUH��������*8$5'8&&,�0���/·�HSLJUDÀD�JUHFD�GDOOH�RULJLQL�DO�WDUGR�LPSHUR��
5RPD��,VWLWXWR�SROLJUDÀFR�H�=HFFD�GHOOR�6WDWR�/LEUHULD�GHOOR�6WDWR��������.58*�
$���RS��FLW��QRWD�����������*8$5'$62/(�$���HG����(UDFOLGH�GL�7DUDQWR��IUDP�
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