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x 4XDOH�VDUHEEH�LO�´YHUR�H�DXWHQWLFR�FXOWR�GHL�VDQWLµ�GL�FXL�SDUOD�LO'LULWWR�&DQRQLFR��GDWR�FKH�QHOOD�3DUROD�GL�'LR�QRQ�VH�QH� ID�PDLPHQ]LRQH�" �(��LQIDWWL�� L�WHVWL�FDWWROLFL�QRQ�FLWDQR�PDL��D�WDO�SUR�SRVLWR��OD�%LEELD��x 'RY·q� O·DXWRULWj� ELEOLFD� SHU� VWDELOLUH� O·LQWHUFHVVLRQH� GL� SHUVRQHWUDSDVVDWH�D�IDYRUH�GHL�YLYHQWL�VX�TXHVWD�WHUUD�"x 'RY·q� O·DXWRULWj� ELEOLFD� SHU� VWDELOLUH� H� UHGLJHUH� XQ� ´HOHQFRµ� GLSHUVRQH�VSHFLDOL �OD�FXL�DQLPD�q�FRQVLGHUDWD�JLj�VDOYDWD� "
&Lz�FKH�LO�&DWWROLFHVLPR�ID��QRQ�q�LQ�IRQGR�XQ�DQWLFLSDUH�H�VDQFLUHSUHVXQWXRVDPHQWH GL�FRQRVFHUH�LO�JLXGL]LR�GL�'LR"���6ROR�'LR�SXzHVHUFLWDUH� XQ� JLXGL]LR� SHUIHWWR�� DQFKH� GHL� VHJUHWL� SL�� ULSRVWL� QHLFXRUL� XPDQL�� H� GHFLGHUH� FKL� q� GHJQR� GHOOD� VDOYH]]D� H� FKL�PHQR�YHGL��DG�HVHPSLR��L�VHJXHQWL�SDVVL�ELEOLFL��(FFOHVLDVWH��������5RPDQL�������&RULQ]L��������� ��
� 6HFRQGR� TXHVW·XOWLPR� SDVVR�� XQD� SHUVRQD� SRWUHEEH� DQFKH� GDUH� HURLFD�PHQWH�OD�SURSULD�YLWD�LQ�VDFULILFLR�SHU�OD�IHGH��R�GHYROYHUH�WXWWL�L�VXRL�EHQL�DLSRYHUL��VHQ]D�DYHUH�SHUz�OD�FDULWj�QHO�FXRUH��VHQ]D�SXUH�LQWHQ]LRQL��YHUR�G L�VLQWHUHVVH��JHQXLQR�DPRUH�SHU�'LR«�PD�FKL�SXz�JLXGLFDUH�GL� WXWWR� FLz�� VHQRQ�'LR�VROR"�
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/D�%LEELD�LQVHJQD�FKH�RJQXQR�SRUWHUj�GD�VROR�LO�SURSULR�IDUGHO�OR�� �6DOPR� ������ (]HFKLHOH� FDS�� ���� 0DWWHR� �����VV��� 5RPDQL� ������������&RULQ]L�������(VVD�� LQROWUH�� DIIHUPD� FRQ� HVWUHPD� FKLDUH]]D� FKH� DQFKH� O·XRPRPLJOLRUH�q�FRVu�SLHQR�GL�SHFFDWL�GD�DYHUH�ELVRJQR�GHOOD�JUD]LD�GLYL�QD�SHU�ULSXOLUH�PROWH�PDFFKLH�GDOOD�SURSULD�DQLPD�H�VDOYDUVL���5H������ (FFOHVLDVWH� ������ *HUHPLD� �������� 5RPDQL� ������������ (IHVLQL�������7LWR������,QILQH�� ,� YLYL QRQ�SRVVRQR� FRPXQLFDUH� FRQ� L�PRUWL�� H� YLFHYHUVD��OHJJL��FRPH�HVHPSOLILFD]LRQH�GL�FLz��OD�SDUDEROD�FRQWHQXWD�LQ�/XFD����������WDOH�YHULWj�q�FRPXQTXH�DWWHVWDWD�GD�WXWWD�OD�%LEELD��

Y &KL�VRQR�L�´VDQWLµ�QHOOD�%LEELD"
7UDPLWH�OD�IUDVH�ULSRUWDWD�QHO�FDSRYHUVR�VRWWRVWDQWH�FRQVWDWLDPRFKH�OH�DXWRULWj�HFFOHVLDVWLFKH�FDWWROLFKH�VDQQR�PROWR�EHQH�OD�YHULWj�H�� TXDQGR� YRJOLRQR� FLWDUH� FRUUHWWDPHQWH� OD� %LEELD�� QRQ� SRVVRQRFKH�GLUH�LO�YHUR��&L�GRPDQGLDPR��DOORUD��SHUFKp�QRQ�LQWHQGDQR�UL�VSHWWDUH�TXHOOD�GLYLQD�YRORQWj�FKH�EHQ�FRQRVFRQR�
©1HOOD�&KLHVD�GHOOH�RULJLQL�L�FULVWLDQL�VL�FRQVLGHUDQR�³VDQWL´ ��&RULQ]L������ FLRq� DSSDUWHQHQWL� D� 'LR�� H� VRQR� FRQVDSHYROL� GL� GRYHU� YLYHUH³FRPH�VL�DGGLFH�D�VDQWL´ �(IHVLQL������H�GL�GRYHUVL�ULYHVWLUH�FRPH³DPDWL�GL�'LR��VDQWL�H�GLOHWWL��GL�VHQWLPHQWL�GL�PLVHULFRUGLD��GL
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ERQWj�� GL� XPLOWj�� GL� PDQVXHWXGLQH�� GL� SD]LHQ]D´ �&RORVVHVL�����ª��&DWHFKLVPR�GHJOL�DGXOWL��SXQWR������U4XHVWD�q�XQ·DIIHUPD]LRQH�SLHQDPHQWH�ELEOLFD�R¾ 1HOOD�&KLHVD�GHOOH�RULJLQL � �GHO�1XRYR�7HVWDPHQWR�¾ L�&ULVWLDQL � �L�VHJXDFL�9,9,�(�9(*(7, GL�&ULVWR�LQ�TXHVWD�WHUUD�¾ VRQR�VDQWL � �SXUL��FRQVDFUDWL��PHVVL�D�SDUWH�SHU�XQ�VHUYL]LR�¾ FLRq¾ SURSULHWj�GL�'LR � �DFTXLVWDWL�SHU�PH]]R�GHO�VDFULILFLR�GL�&ULVWR�¾ H�SUDWLFDQWL�L�6XRL�LQVHJQDPHQWL � �GLVFHSROL�
$JJLXQJLDPR� XQ·DIIHUPD]LRQH� FRQWHQXWD� LQ� XQ� QRWR� H� GLIIXVR'L]LRQDULR�%LEOLFR�VFULWWR�GD�XQ�DOWR�HVSRQHQWH�FDWWROLFR�
©7XWWL��VHQ]D�HFFH]LRQH��VLDPR�FKLDPDWL�DOOD�VDQWLWj��VHFRQGR�LO�PR�QLWR�GHOO¶$SRVWROR��³4XHVWD�q�OD�YRORQWj�GL�'LR��FKH�YL�IDFFLDWHVDQWL´ ��7HVVDORQLFHVL�������'HO�UHVWR��OR�VWHVVR�*HV��QRQ�KD�HVLWDWRD� SUHGLFDUH�� ³6LDWH� SHUIHWWL� FRPH� q� SHUIHWWR� LO� 3DGUH� YRVWURFHOHVWH´ �0DWWHR������ª��$��0,67525,*2 >9HVFRYR@��*XLGD�DOIDEHWL�FD�DOOD�%LEELD��YRFH�³6DQWLWj´��
'XQTXH��VHFRQGR�LO�9DQJHOR��FKL�YXROH�VDOYDUH�OD�SURSULD�DQLPDGHYH GLYHQWDUH�6$172��PD�QHO�VHQVR�ELEOLFR��VX�TXHVWD�WHUUD��RVVLDGHYH�DYYLFLQDUVL� DO�6LJQRUH�� FRPSUHQGHUH� LO�SURSULR� VWDWR�GL�SHF�FDWR�H�DFFRJOLHUH�OD�VROX]LRQH�FKH�'LR�RIIUH��FLRq�OD�JUD]LD�WUDPLWH�LOVDQJXH�GL�&ULVWR��TXLQGL��SHQWHQGRVL��GHYH�ODVFLDU�GD�SDUWH�SHQVLH�UL��SUDWLFKH�H�WUDGL]LRQL�QRQ�ELEOLFKH�HG�LQL]LDUH�XQ�QXRYR�FDPPL�QR��XQD�QXRYD�QDVFLWD �FRPH�OD�FKLDPD�*HV���*LRYDQQL���������XQDULJHQHUD]LRQH�VSLULWXDOH��XQD�QXRYD�YLWD��,O�VDQJXH�GL�*HV���FKH�LQWDO�PRGR�DFFRJOLDPR�VSLULWXDOPHQWH�VX�GL�QRL��FL�ODYD�GD�RJQL�SHF�FDWR��$WWL�GHJOL�$SRVWROL���������SXULILFDQGRFL��6$17,),&$1'2&,��RV�VLD�ULVHUYDQGRFL SHU�O·RSHUD�GL�'LR�VX�TXHVWD�WHUUD��/R�VFULWWRUH�VDFUR*LDFRPR��IUDWHOOR�FDUQDOH�GL�*HV���FL�GLFH�QHOOD�VXD�OHWWHUD��FDS����YHUVHWWR������FKH�OD�©UHOLJLRQH�SXUD�H�VHQ]D�PDFFKLDª FRQVLVWH�SURSULR
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QHO� ©FRQVHUYDUVL� SXUL� GDO� PRQGRª PHGLDQWH� OD� YHUD� IHGH� LQ� &ULVWR�OHJJL�DQFKH�*LDFRPR������&HUWR��QHVVXQR�GLYHUUj�PDL�FRPSOHWDPHQWH�SULYR�GL�SHFFDWR��PDLO�FRQWLQXR�VIRU]R�QHOOD�6$17,7­��FRQ�OD�VSLQWD�GHOOR�6SLULWR�6DQWR�HFRQ�OD�PLVHULFRUGLD�GLYLQD�VHPSUH�SURQWD�D�FROPDUH�OH�QRVWUH�ODFX�QH�HG�D�ODYDUH�OH�PDFFKLH�FKH�DQFRUD�UHVWDQR��FL�PDQWHUUDQQR�QHOODVDQWLWj�� QHOOD� VHSDUD]LRQH� GDOOH� ORUGXUH� GHO� PRQGR�� QHOOD� DGRUD�]LRQH�FRVWDQWH�GHO�QRVWUR�6LJQRUH�H�&UHDWRUH��6H�YRJOLDPR�HVVHUHVDOYDWL�H�DPDUH�YHUDPHQWH�'LR��GREELDPR�GLYHQWDUH�6$17, VX�TXH�VWD� WHUUD�� FDPELDUH� YLWD� RJJL�� FDPPLQDUH� FRQ� 'LR� RJQL� JLRUQR� HQRQ�DVSHWWDUFL�QLHQWH�GDL�PRUWL��L�TXDOL�VRQR�LQ�DWWHVD�GHO�*LXGL]LR8QLYHUVDOH�H�QXOOD�SRVVRQR�IDUH��RUPDL��Qp�SHU�VH�VWHVVL�Qp�SHU�DOWUL�9RUUHPPR� IDU� QRWDUH� FKH� LO� WHUPLQH�&ULVWLDQR�L�� QHO�1XRYR�7H�VWDPHQWR�� q� ULIHULWR� DL� FUHGHQWL� LQ�&ULVWR� VROR� WUH� YROWH� �$WWL� GHJOL$SRVWROL� ������� ������� �3LHWUR� ������� PHQWUH� VDQWR�L FHQWLQDLD� GLYROWH�� LQ�SUDWLFD�� L�&ULVWLDQL�YLYHQWL� VX�TXHVWD� WHUUD��QHO� SULPR� VH�FROR�� VRWWR� OD�JXLGD�DSRVWROLFD�� VL� FKLDPDYDQR� IUD�GL� ORUR� IUDWHOOL R6$17,��2JQXQR�GHYH�FRPSLHUH�TXL�HG�RUD��FRQ�O·DLXWR�H�QHO�WLPRUHGHO� 6LJQRUH�� OD� SURSULD� VDQWLILFD]LRQH�� VHQ]D� OD� TXDOH� QRQ� SRWUjJLXQJHUH�DOOD�YLWD�HWHUQD���&RULQ]L������(EUHL��������*LRYDQQL������
'LYHQWDUH &5,67,$1, �FLRq� FRQYHUWLUVL� D� &ULVWR��VLJQLILFD�DOORUD�GLYHQWDUH 6$17,��RVVLD�
� SXULILFDUVL��&RULQ]L������������$WWL�GHJOL�$SRVWROL���������7HVVDORQLFHVL������$SRFDOLVVH�������
� GLYHQLUH�SURSULHWj�GHO�6LJQRUH��&RULQ]L��������3LHWUR����������
� GLYHQLUH�FRPH�XQ�´WHPSLRµ�SHU�OR�6SLULWR�6DQWR��&RULQ]L�������
� YLYHUH�SHU�LO�6LJQRUH�5RPDQL��������&RULQ]L�������
� VHUYLU/R�H�VHUYLUH�L�IUDWHOOL�H�LO�SURVVLPR�LQ�JHQHUH�0DWWHR�����������&RULQ]L���������3LHWUR������
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&RQFOXGLDPR�ULSRUWDQGR�$SRFDOLVVH������
©%HDWR H�VDQWR q�FROXL�FKH�KD�SDUWH�DOOD�SULPD�ULVXUUH]LRQHª�
0D�FRV·q�OD�´SULPD�ULVXUUH]LRQHµ��VHFRQGR�LO�9DQJHOR"�Ë SURSULRTXHOOD�´QXRYD�QDVFLWDµ�DOOD�TXDOH�DEELDPR�IDWWR�FHQQR�VRSUD��RVVLDOD� ULQDVFLWD� LQWHULRUH� FKH� VL� DWWXD� FRQ� OD� FRQYHUVLRQH�� O·DSRVWROR3DROR�GLVVH�LQIDWWL�DL�FULVWLDQL�GHOOD�FLWWj�GL�&RORVVH��SHUIHWWDPHQWHYLYL�QHOOD�FDUQH�PHQWUH�ULFHYHYDQR�OD�VXD�OHWWHUD��©6H�GXQTXH�VLHWHULVXVFLWDWL� FRQ�&ULVWR��FHUFDWH� OH� FRVH�GL� ODVV���GRYH�&ULVWR� q� VHGXWRDOOD�GHVWUD�GL�'LRª��&RORVVHVL������
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