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$YUHL� WDQ�WR�YR�OX�WR� LQL�]LD�UH�TXH�VWR�PHV�VDJ�JLR�SDU�ODQ�GR�GL�UL�WRU�QR�DOOD�QRU�PD�OL�Wj��GL�VSRUW��GL�YHU�WL�PHQ�WR�H�EH�QHV�VH�UH��
3XU�WURS�SR��QRQ�SRV�VR��H�QRQ�ULH�VFR��LJQR�UD�UH�TXHO�OR�FKH�VWD�DF�FD�GHQ�GR�LQ�TXH�VWL�JLRU�QL�LQ�8FUDL�QD��8Q�3DH�VH�FKH�DW��
WUD�YHU�VR�OD�UHWH�GHO�SD�WUR�QD�WR�$&/,�q�VHP�SUH�VWD�WR�QR�VWUR�DPL�FR�H�GL�UHW�WD�PHQ�WH�FRO�OH�JD�WR��H�GDO�TXD�OH�LQ�TXH�VWL�JLRU�QL�
DU�UL�YD�QR�LP�PD�JL�QL�VHP�SUH�SL��GUDP�PD�WL�FKH�H�WHU�UL�IL�FDQ�WL�D�VH�JXL�WR�GHO�O¶DJ�JUHV�VLR�QH�UXV�VD��'RSR�O¶DS�SHO�OR�GHO�OD�5HWH�
,WD�OLD�QD�3DFH�H�'L�VDU�PR��DOOD�TXD�OH�O¶86�$&/,�q�FRO�OH�JD�WD��LQ�YL�WR�D�IDUH�QR�VWUH�OH�SD�UR�OH�GL�3DSD�)UDQ�FH�VFR�FRQ�O¶DX��
VSL�FLR�FKH�³LQ�QRPH�GL�'LR´�VL� IHU�PL� LP�PH�GLD�WD�PHQ�WH� ³TXH�VWR�PDV�VD�FUR´��&D�SL�VFR�FKH�FRQ�TXH�VWR�FOL�PD�q�GLI�IL�FL�OH�
SDU�OD�UH�GL�VSRUW�H�GL�YHU�WL�PHQ�WR��6R�SUDW�WXW�WR�GRSR�GXH�DQQL�GL�SDQ�GH�PLD�GL�&R�YLG����FKH�KD�PHV�VR�PRO�WH�GHO�OH�QR�VWUH�
$6'�H�66'�LQ�JL�QRF�FKLR��WDQ�WR�GD�HV�VH�UH�GR�YX�WL�UL�FRU�UH�UH���DW�WUD�YHU�VR�O¶HQ�QH�VL�PD�D]LR�QH�FRQ�GRW�WD�GDL�SL��LP�SRU�WDQ�WL�
(QWL�GL�3UR�PR�]LR�QH�VSRU�WL�YD�XQL�WL���D�IDUH�DS�SHO�OR�DW�WUD�YHU�VR�GXH�OHW�WH�UH��DO�3UH�VL�GHQ�WH�GHO�OD�5H�SXE�EOL�FD�6HU�JLR�0DW�WD��
UHO�OD�H�DO�3UH�PLHU�0D�ULR�'UD�JKL��FRQ�O¶DX�VSL�FLR�FKH�LQ�YL�VWD�GHO�OH�SURV�VL�PH�SR�OL�WL�FKH�LQ�PD�WH�ULD�GL�DLX�WL��ER�QXV�H�UL�VWR�UL��
OR�6SRUW�SRV�VD�EH�QH�IL�FLD�UH�GHO�UL�FR�QR�VFL�PHQ�WR�FKH�PH�UL�WD�SHU�OH�SR�OL�WL�FKH�DW�WL�YH�H�GL�SUH�YHQ�]LR�QH�DOOD�VD�OX�WH�UL�PDU�FD�WH�
VHP�SUH�SXQ�WXDO�PHQ�WH�GD�JOL�VWHV�VL�LQ�WHU�OR�FX�WR�UL�FKLD�PD�WL�LQ�FDX�VD��&UH�GR�FKH�RJQX�QR�GL�QRL��QHO�VXR�SLF�FR�OR��KD�O¶RE��
EOL�JR�GL�SUR�PXR�YH�UH�L�VDQL�YD�OR�UL�GHO�OD�SDFH�H�GHO�OD�FR�PX�QLR�QH�WUD�L�SR�SR�OL�DW�WUD�YHU�VR�OH�D]LR�QL�FKH�JOL�FRP�SH�WR�QR��(�
QRL�FRQ�WL�QXH�UH�PR�D�IDU�OR��RU�JR�JOLR�VL�GL�FRR�SH�UD�UH�FRQ�OH�SL��LP�SRU�WDQ�WL�$V�VR�FLD�]LR�QL�H�21*�HX�UR�SHH��DO�ILQH�GL�PL�JOLR��
UD�UH�LO�EH�QHV�VH�UH�GH�JOL�DO�WUL�DW�WUD�YHU�VR�OD�SUD�WL�FD�VSRU�WL�YD��(G�q�FRQ�TXH�VWR�LQ�WHQ�WR�FKH�VRQR�IH�OL�FH�GL�FR�PX�QL�FD�UH��WUD�
OH�WDQ�WH�LQL�]LD�WL�YH�PHV�VH�LQ�DWWR�LQ�TXH�VWR�SH�ULR�GR�H�YHU�VR�LO�IX�WX�UR��LO�UL�WRU�QR�VXL�FDP�SL�GL�JLR�FR�GHO�OR�6SRU�WLQ�7RXU�������
7RU�QLD�PR�D�3H�VD�UR�GRSR����DQQL�GDO�O¶XO�WL�PD�HGL�]LR�QH�LQ�5L�YLH�UD�H�GRSR�GXH�DQQL�GL�VWRS�SHU�OD�3DQ�GH�PLD��H�SHU�TXH��
VWR�ULQ�JUD�]LR�O¶$P�PL�QL�VWUD�]LR�QH�OR�FD�OH�FKH�KD�PHV�VR�O¶86�$FOL�LQ�FRQ�GL�]LR�QH�GL�SR�WHU�VYRO�JH�UH�DO�PH�JOLR�LO�FORX�GHO�OD�
VXD�VWD�JLR�QH�DJR�QL�VWL�FD�VX�VFD�OD�QD�]LR�QD�OH��6DUj�XQ�VXF�FHV�VR��JUD�]LH�VR�SUDW�WXW�WR�D�YRL��1HO�VH�JQR�GHO�OR�6SRUW�H�GHO�OD�
3DFH�
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/H�JDUH�SUR�PRV�VH�LQ�FRO�OD�ER�UD�]LR�QH�FRQ�
LO�&R�PX�QH�GDO���DO���H�GDO����DO����JLX��
JQR���FDP�SLR�QD�WL�H���7RU�QHL�
1D�]LR�QD�OL��&RQ�YH�JQL�H�3D�QHO�SHU�������
SDU�WH�FL�SDQ�WL
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2WWR�(QWL�GL�3URPR]LRQH�VSRUWLYD�
IDQQR�DSSHOOR�DOOH�PDVVLPH�
LVWLWX]LRQL��SULPD�LO�&RYLG�H�RUD�LO�
FDUR�EROOHWWH��VHUYRQR�DLXWL�
XUJHQWL��3HU�TXHVWR��QHL�JLRUQL�
VFRUVL�q�SDUWLWD�XQD�PLVVLYD�
ILUPDWD�DOO¶LQGLUL]]R�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�6HUJLR�
0DWWDUHOOD�H�GHO�SUHPLHU�0DULR�
'UDJKL��ILUPDWD�GD�$FVL��$LFV��$VL��
&VHQ��&VL��0VS��8LVS�H�8V�$FOL�LQ�
FXL�GRSR�DYHU�³VXELWR�XQ�
GXULVVLPR�FROSR�LQ�TXHVWL�GXH�
DQQL�GL�SDQGHPLD´��LO�FRPSDUWR�
GHOOR�VSRUW�GL�EDVH��FKH�
UDSSUHVHQWD�LO�����GL�WXWWH�OH�
LVWLWX]LRQL�QRQ�SURILW��GD�XQ�ODWR�
ODPHQWD�FRPH�³O¶DXPHQWR�
VSURSRVLWDWR�GHO�FRVWR�
GHOO¶HQHUJLD´�VWLD�³PHWWHQGR�
OHWWHUDOPHQWH�LQ�JLQRFFKLR�TXHVWD�
JUDQGH�LQIUDVWUXWWXUD�VRFLDOH´��
GDOO¶DOWUR�VRWWROLQHD�FKH�³TXHVWD�q�
O¶RFFDVLRQH��GD�SDUWH�GHO�
*RYHUQR��GL�UHQGHUH�WDQJLELOL�WXWWL�
L�YDORUL�FKH�VL�ULFRQRVFRQR�DOOD�
FXOWXUD�PRWRULD�H�VSRUWLYD��
LPSHJQDQGR�LPSRUWDQWL�ULVRUVH�
ILQDQ]LDULH�H�SURYYHGLPHQWL�
LPPHGLDWL��FKH�SRVVDQR�GDUH�
RVVLJHQR�DG�XQ�VHWWRUH�
IRQGDPHQWDOH�SHU��JOL�HIIHWWL�FKH�
HVVR�KD�VXOOD�VDOXWH��O¶LQFOXVLRQH�
VRFLDOH�H�O¶HGXFD]LRQH�GL�WXWWH�OH�
SHUVRQH�SHU�WXWWH�OH�HWj´�
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,O� SD�GHO� LQ�WH�JUD�WR� VEDU�FD� DO� 3DU�FR� GHO�
)RUR�,WD�OL�FR�FRQ� OD�*H�QH�VLV�&XS��HYHQ�WR�
RU�JD�QL]�]D�WR�GDO�O¶8�QLR�QH�6SRU�WL�YD�$FOL��/H�
FRP�SH�WL�]LR�QL�� DSHU�WH� D� SHU�VR�QH� FRQ� H�
VHQ�]D�GL�VD�EL�OL�Wj�� LQ�FRS�SLD��VL�VYRO�JH�UDQ��
QR�L�SURV�VL�PL����H����PDU�]R����/D�FRP�SH��
WL�]LR�QH�� FKH� SHU� O¶RF�FD�VLR�QH� VL� VYRO�JH�Uj�
VXL�FDP�SL�PHV�VL�D�GL�VSR�VL�]LR�QH�GD�6SRUW�
H�6D�OX�WH��JD�UDQ�WL�VFH�QHO�O¶RF�FD�VLR�QH�O¶X�QL��
FR� OL�PL�WH�GHO�OD�VFHO�WD� WHF�QL�FD�SHU� OD�SUH��
VHQ�]D� GL� SHU�VR�QH� FRQ� GL�VD�EL�OL�Wj�� IHU�PR�
UH�VWDQ�GR� LO� UL�VSHW�WR� GHO�O¶R�ELHW�WL�YR� GHO� GL��
YHU�WL�PHQ�WR�H�GHO�O¶H�TXL�Wj�QHO�OH�FRP�SH�WL�]LR��
QL�DPD�WR�ULD�OL����,Q�YL�VWD�GHO�O
(�YHQ�WR�GL�ILQH�
PDU�]R�� O¶DI�IL�OLD�]LR�QH�GHO�*UXS�SR�6SRU�WL�YR�
3D�UD�OLP�SL�FR� GHO�OD� 'L�IH�VD� DO�O¶8V�$FOL�� DY��
YH�QX�WD�OR�VFRU�VR����IHE�EUD�LR�������
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8Q� SUH�PLR� µ(Q]R� %HDU�]RW¶� VSH�FLD�OH� DOOD�
FDU�ULH�UD�SHU�'LQR�=RII��$�SUR�SRU�OR�q�VWD�WR�
LO�SUH�VL�GHQ�WH�GHO�OD�)LJF�*D�EULH�OH�*UD�YL�QD��
3DU�ODQ�GR� GHO� UL�FR�QR�VFL�PHQ�WR� DQ�QXD�OH�
FKH� O¶8V�$FOL�FRQ� OD�)LJF�DV�VH�JQD�DO�PL��
JOLR�UH� DO�OH�QD�WR�UH� GHO�OD� VWD�JLR�QH�� LO� FDSR�
GHO� FDO�FLR� LWD�OLD�QR� SUR�SR�QH� XQ� SUH�PLR�
VSH�FLD�OH� DOOD� FDU�ULH�UD� SHU� O¶H[� SRU�WLH�UH�
FDP�SLR�QH� GHO� PRQ�GR� H� G¶(X�UR�SD� FKH� LO�
SURV�VL�PR���� IHE�EUD�LR� FRP�SL�Uj� ��� DQQL�� �
³%HDU�]RW� q� XQ� SHU�VR�QDJ�JLR� FKH� QRL� WXW�WL�
SRU�WLD�PR� QHO� FXR�UH� FRQ� JUDQ�GH� HQ�WX�VLD��
VPR�H�JUDQ�GH�RU�JR�JOLR�G¶DS�SDU�WH�QHQ�]D�DL�
FR�OR�UL�D]�]XU�UL���OH�SD�UR�OH�GL�*UD�YL�QD���&¶q�
PRO�WD�VL�PL�OL�WX�GL�QH�WUD�TXH�VWL�GXH�XR�PL�QL�GL�
JUDQ�GH�YD�OR�UH�H�FUH�GR�VLD�JLX�VWR�UL�FR�QR��
VFH�UH� XQ� SUH�PLR� VSH�FLD�OH� D� 'LQR� =RII��
FKH�q�VWD�WR�XQ�LP�SRU�WDQ�WH�JLR�FD�WR�UH�GHO�OD�
QR�VWUD�QD�]LR�QD�OH�H�XQ�LP�SRU�WDQ�WH�GL�UL�JHQ��
WH�H�DO�OH�QD�WR�UH�H� OR�PH�UL�WD��1H�SDU�OH�Uz�H�
OR� SUR�SRU�Uz� DOOD� JLX�ULD´�� 3UR�SR�VWD� VX�EL�WR�
UDF�FRO�WD� GDO� SUH�VL�GHQ�WH� GHO�O¶8V� $FOL� 'D��
PLD�QR�/HP�ER��³$S�SUHQ�GLD�PR�H�DF�FR�JOLD��
PR�FRQ�HQ�WX�VLD�VPR�H�RU�JR�JOLR� OD�SUR�SR��
VWD� GHO� SUH�VL�GHQ�WH� *UD�YL�QD�� =RII� q� XQ�
PLWR�GHO�QR�VWUR�FDO�FLR��RO�WUH�FKH�XQD�SHU��
VR�QD� GDL� YD�OR�UL� HQ�FR�PLD�EL�OL� H� GH�JQD� GL�
HV�VH�UH�DV�VR�FLD�WD�DO�SUH�PLR�GH�GL�FD�WR�DO�UL��
FRU�GR�GHO�JUDQ�GH�%HDU�]RW��,O�QRPH�GL�=RII�
QHO�O¶DO�ER�G¶R�UR�QRQ�IDUj�DO�WUR�FKH�GDUH�DQ��
FR�UD�SL��OX�VWUR�DO�3UH�PLR´����
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/¶86�$FOL�H�OD�)H�GH�UD�]LR�QH�&L�FOL�VWL�FD�,WD��
OLD�QD� �)&,�� KDQ�QR� ULQ�QR�YD�WR� OH� FRQ�YHQ��
]LR�QL�SHU� WXW�WR� LO������� ,� WHV�VH�UD�WL�GHO�O¶8V�
$FOL�SR�WUDQ�QR�SDU�WH�FL�SD�UH�DOOH�PD�QL�IH�VWD��
]LR�QL�DPD�WR�ULD�OL�H�FL�FOR�WX�UL�VWL�FKH�GHO�OD�)&,�
VHQ�]D�SUH�VHQ�WD�UH�OD�%LNH�&DUG��

WHVVHUDWL�RN�VHQ]D�ELNH�FDUG

+D�SUH�VR� LO�YLD�YH�QHU�Gu����PDU�]R� LO�SUR��
JHW�WR�
7L�UR�D�5HWH��5HWL�WHU�UL�WR�ULD�OL�SHU�O¶LQ��
WH�JUD�]LR�QH� PXO�WL�FXO�WX�UD�OH� DW�WUD�YHU�VR� OR�
VSRUW¶�� UHD�OL]�]D�WR� LQ� FRO�OD�ER�UD�]LR�QH� FRQ�
3*6�H�FR�IL�QDQ�]LD�WR�GDO�0L�QL�VWH�UR�GHO�/D��
YR�UR� H� GHO�OH� 3R�OL�WL�FKH� VR�FLD�OL�� 3DU�WL�WR� D�
PDJ�JLR�������
7L�UR�D�5H�WH
�VL�SUR�SR�QH�GL�
ID�YR�UL�UH� O¶DF�FHV�VR� DOOD� SUD�WL�FD� VSRU�WL�YD�
GHL�PL�JUDQ�WL�H�ID�FL�OL�WDU�QH�L�SUR�FHV�VL�GL� LQ��
WH�JUD�]LR�QH�VR�FLD�OH�H�OD�YR�UD�WL�YD��*UD�]LH�D�

7L�UR�D�5H�WH
��O¶8V�$FOL�KD�PHV�VR�LQ�FDP��
SR�LQ���UH�JLR�QL�SHU����SUR�YLQ�FH��GDO�QRUG�
DO�VXG�,WD�OLD��DW�WL�YL�Wj�VSRU�WL�YH��FRU�VL�GL�IRU��
PD�]LR�QH� WHF�QL�FD�� IRU�PD�]LR�QH� OLQ�JXL�VWL�FD��
HYHQ�WL�GL�VHQ�VL�EL�OL]�]D�]LR�QH�����WD�YR�OL�GL�LQ�FOX��
VLR�QH�� VSRU�WHO�OL� LQ�IRU�PD�WL�YL�� ,O� SHU�FRU�VR�
IRU�PD�WL�YR�FRLQ�YRO�JH�Uj�LQ�WXW�WR�����JLR�YD��
QL�LP�PL�JUD�WL�LQ�GL�YL�GXD�WL�JUD�]LH�DOOD�UHWH�8V�
$FOL� H�3JV�� ,Q�SDU�WL�FR�OD�UH�RJJL� SDU�WL�Uj� OD�
IRU�PD�]LR�QH� UL�YRO�WD� DL� ��� JLR�YD�QL� SUR�YH��
QLHQ�WL�GDO�OH�UHDO�Wj�GHO�OD�UHWH�8V�$FOL�

9,$�$�&256,�3(5�,00,*5$7,

),*&��$�=2))�3(5�/$�&$55,(5$�


