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,QWURGX]LRQH
3UHQGHUH�LQ�HVDPH�O¶RSHUD�GL�-�5�5��7RONLHQ��LO�VXR�VXFFHVVR��OD�VXD�GLIIXVLRQH�
LO�VXR�UDGLFDUVL�SURIRQGDPHQWH�QHOOD�FRVFLHQ]D�GL�LQWHUH�JHQHUD]LRQL��VLJQLILFD
DIIURQWDUH� XQ� SHUFRUVR� FRPSOHVVR� LQ� FXL� q� LQGLVSHQVDELOH� YLDJJLDUH� OHJJHUL�
FRPH�L�PHPEUL�GHOOD�&RPSDJQLD�GHOO¶$QHOOR�DOOH�SRUWH�GL�0RULD��6JRPEUDUH�LO
FDPSR� GD� SUHFRQFHWWL� H� VWUXWWXUH� PHQWDOL� FRGLILFDWH�� HVVHUH� FRQVDSHYROL� GHO
YDVWLVVLPR�EDJDJOLR�FXOWXUDOH�FKH�q�VRWWLQWHVR��PD�DOOR�VWHVVR�WHPSR�OLEHUL�GL
SUHQGHUH�VWUDGH�DXWRQRPH��GL�FHUFDUH�VHQWLHUL�SRFR�EDWWXWL�H�YDOLFKL�LQHVSORUDWL�
/D�PHWD� FKH� FL� SUHILJJLDPR� ULVLHGH� QHOOD� GRPDQGD� FKH� LO� ELRJUDIR� XIILFLDOH
+XPSKUH\�&DUSHQWHU�VL�SRQH�H�SRQH�HVSOLFLWDPHQWH�D�WXWWL�QRL��³���ZK\�GLG�WKDW
OLWHUDU\� YLVLRQ� VR� VWULNH� WKH� PLQGV� DQG� KDUPRQLVH� ZLWK� WKH� DVSLUDWLRQV� RI
QXPEHUOHVV�UHDGHUV�DURXQG�WKH�ZRUOG�"´ �
8QD� IRUPXOD]LRQH� DOWHUQDWLYD� GL� TXHVWR� LQWHUURJDWLYR� q� FRQWHQXWD� �� JLj� QHO
��������QHOO¶LQWURGX]LRQH�GL�(OHPLUH�=ROOD�DOO¶HGL]LRQH�LWDOLDQD�GHO� /RUG�RI�WKH
5LQJV��³&RPH�PDL�LO�JUDQ�VWXROR�GL�OHWWRUL�JRGH�D�IDUVL�LQVLQXDUH�QHO�FXRUH�XQ
PHVVDJJLR�FRVu�RVWLFR�DOOD�PRGHUQD�PLVHULD"´ �
0HQWUH�OD�GRPDQGD�GL�&DUSHQWHU�SDUWH�GD�XQD�FRQVWDWD]LRQH��GDOOD�SXUD�SUHVD
GL�FRVFLHQ]D�GHOO¶HVLVWHQ]D�GL�XQ�FDVR�OHWWHUDULR�GLYHQXWR�IHQRPHQR�GL�PDVVD�
TXHOOD� GL� =ROOD� JLj� SUHILJXUD� XQD� SRVVLELOH� LQWHUSUHWD]LRQH�� ULFROOHJDQGRVL� D
� +XPSKUH\�&DUSHQWHU��-�5�5��7RONLHQ��$�%LRJUDSK\��HG��$OOHQ�	�8QZLQ���/RQGRQ�������SJ������
� (OHPLUH�=ROOD��LQWURGX]LRQH�D�,O�6LJQRUH�GHJOL�$QHOOL��HG��5XVFRQL���0LODQR��������SJ�����
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TXHOOD� WHRULD� HVFDSLVWLFD JLj� HVSUHVVD� GDOOR� VWHVVR� 7RONLHQ� QHO� VDJJLR� 2Q
IDHU\�VWRULHV��� VXO� YDORUH� GHOOD� /HWWHUDWXUD� )DQWDVWLFD� LQ� JHQHUDOH� FRPH
DOWHUQDWLYD�QRQ�VROR�FRQVRODWRULD�DOOD�VXSLQD�DFFHWWD]LRQH�GHOOH�GHJHQHUD]LRQL
GHOOD�VRFLHWj�PRGHUQD�H�GHOOH�VXH�WUDVSRVL]LRQL�OHWWHUDULH�
'DOOD�GRPDQGD�RJJHWWLYD�GL�&DUSHQWHU�D�TXHOOD� VRJJHWWLYD�GL�=ROOD��VL�FRPSLH
LO� SDVVR� FKH� LQWURGXFH� QHO� FRQWURYHUVR� FDPSR� GHOOD� FULWLFD� WRONLHQLDQD�� FKH
VRSUDWWXWWR�LQ�,WDOLD�q�VWDWD�FRQWUDGGLVWLQWD��ROWUH�FKH�GD�XQD�GLIIXVLRQH�OLPLWDWD�
GDO� UDGLFDOLVPR� GHL� PHWRGL� GL� DQDOLVL� �� HVFOXVLYDPHQWH� DOOHJRULFR� R
HVFOXVLYDPHQWH�VLPEROLFR��H�FRVu�SURFHGHQGR�����H�GDO�FDUDWWHUH�PDUFDWDPHQWH
SROLWLFR�HG�LGHRORJLFR�GHO�FRQIURQWR��VRSUDWWXWWR�QHJOL�DQQL�
���
0D� FLDVFXQR� GHL�� QRQ� PROWLVVLPL�� FRQWHQGHQWL� LQ� FDPSR� KD� VFHOWR� XQD� VXD
SHUVRQDOLVVLPD�VWUDGD�DOOD� ULFHUFD� GL� XQ�XQLFR�*UDDO�� OH� UDJLRQL�GHOO¶DWWXDOLWj
GHOO¶RSHUD� GL� 7RONLHQ�� L� WHPL� HG� L� PRWLYL� FKH� GDQQR� DOOH� VXH� FUHD]LRQL� XQD
SURIRQGLWj�WDOH�GD�UHQGHUOD�ULFHYLELOH�GD�XQ�SXEEOLFR�HWHURJHQHR�H�YDVWLVVLPR�
/D� FULWLFD� LWDOLDQD�� FRQ� XQ� LQGLVFXWLELOH� ULWDUGR� ULVSHWWR� D� TXHOOD� LQ� OLQJXD
LQJOHVH��GHYH�FRQIURQWDUVL�FRQ�OD�FRPSOHVVLWj�GL�XQ�DXWRUH�FKH�KD�GDWR�QXRYD
YLWD� D� WHPL� OHWWHUDUL� ULFKLDPDQGRVL� DOOH� DVSLUD]LRQL� SL�� DQWLFKH� H� SURIRQGH
GHOO¶DQLPR�XPDQR��LO�FRUDJJLR��OD�OLEHUWj��HG�XQ�FRQFHWWR�LQHGLWR�GHO��GRYHUH��

� SXEEOLFDWR�LQ���-�5�5��7RONLHQ��7UHH�DQG�/HDI��HG��$OOHQ�	�8QZLQ���/RQGRQ��������SJ��������HG��,WDOLDQD��$OEHUR�H�)RJOLD��5XVFRQL��0LODQR�������
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,O�WHPD�GHOOD�7HVL�VDUj�O¶DQDOLVL�GHOOR�VYLOXSSR�FKH�7RONLHQ�ID�QHOOD�VXD�RSHUD
IRQGDPHQWDOH��LO�/RUG�RI�WKH�5LQJV��GL�XQR�GHL�WHPL�SL��DIIDVFLQDQWL�HG�DOOR
VWHVVR�WHPSR�SL��ULVFKLRVL�GHOOD�OHWWHUDWXUD��TXHOOR�GHOO¶(URH�
/D� ULFHUFD� GHJOL� DUFKHWLSL� H� GHJOL� HOHPHQWL� FODVVLFL� ULVFRQWUDELOL� QHOOH� ILJXUH
HURLFKH�GHO�URPDQ]R�H�GHJOL�DOWUL�VFULWWL���VRSUDWWXWWR�L�SHUVRQDJJL�GL�$UDJRUQ�
7�ULQ��%HUHQ��(OHQGLO���q�JLj�VWDWD�DO�FHQWUR�GL�DQDOLVL�DSSURIRQGLWH � H�FRVWLWXLUj
XQ�LQGLVSHQVDELOH�SXQWR�GL�ULIHULPHQWR��
0D� O¶RELHWWLYR�GHOOD�7HVL�q�GL�SRUWDUH�SL��DYDQWL�TXHVWR�DSSURFFLR�FULWLFR��GL
FDODUOR�QHOOD�UHDOWj�FRQWHPSRUDQHD��GL�FRQIURQWDUOR�FRQ�DOFXQH�GHOOH�WUDGL]LRQL
SULQFLSDOL�GHO�URPDQ]R�HXURSHR�GHJOL�XOWLPL�VHFROL��GL�GLPRVWUDUH�FRPH�O¶RSHUD
GL�-�5�5��7RONLHQ�SRVVD�HVVHUH�FRQVLGHUDWR�O¶DSSURGR�SL��PRGHUQR��FRHUHQWH�H
OHWWHUDULDPHQWH�GLJQLWRVR�GHO�WHPD�GHOO¶HURLVPR�QHO�URPDQ]R�FRQWHPSRUDQHR�
5LOHJJHQGR� JOL� �HURL�� GL� 7RONLHQ� VHFRQGR� RWWLFKH� LQHGLWH� H� SDUWHQGR� GD
WUDGL]LRQL� GLVWDQWL� YRJOLDPR� FROPDUH� LO� YXRWR� ODVFLDWR� GDOOD� VXSHUILFLDOLWj� GL
PROWL� DSSURFFL� FULWLFL�� FRPH�TXHOOR� HVSUHVVR�GDO� IDPRVR� DUWLFROR�GL�(GPXQG
:LOVRQ��VHFRQGR�LO�TXDOH��IRU�PRVW�SDUW�VXFK�FKDUDFWHUV�DV�'U��7RONLHQ�LV�DEOH
WR�FRQWULYH�DUH�SHUIHFWO\�VWHUHRW\SHG�� �
(
� LQGLVSHQVDELOH�DYHUH� FRVFLHQ]D�GL�TXDQWR� LO� UXROR�GHOO¶HURH�H� GHOO¶HURLVPR
QHO�PRQGR�PRGHUQR� VLD� HVWUHPDPHQWH�PXWHYROH� H� FRQWLQXDPHQWH� VWUHWWR� WUD
� YHGL�7�$��6KLSSH\��7KH�5RDG�WR�0LGGOH�(DUWK��'DYLG�+DUYH\���7KH�6RQJ�RI�0LGGOH�(DUWK��VRSUDWWXWWR�LO�FDSLWROR�����³7KH�P\WK�DV�OLWHUDWXUH´���� (��:LOVRQ���22��7KRVH�$ZIXO�2UFV���1DWLRQ����������������$SULOH��������
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VSLQWH� FRQWUDVWDQWL� FKH� QH� UHQGRQR� SUREOHPDWLFD� O¶LGHQWLILFD]LRQH� LQ� XQR
VFKHPD�FODVVLFR�
7]YHWDQ� 7RGRURY� KD� SRVWR� DO� FHQWUR� GHOOD� VXD� DQDOLVL� GHOO¶HURLVPR
³O¶RSSRVL]LRQH�DO�EHO�JHVWR�GL�FKL�PXRUH��H�ID�PRULUH��SHU�XQ�YDORUH��XQ¶LGHD�
XQ� SULQFLSLR�� GHOOH� YLUW�� TXRWLGLDQH GL� FKL� FRPXQTXH� RSHUD�� PHWWHQGRVL� D
ULVFKLR��SHU�ULVSDUPLDUH�LO�PDJJLRU�QXPHUR�GL�YLWH�XPDQH�´ �
/¶HVWUHPD�GLIILGHQ]D�GL�7RGRURY�YHUVR�O¶HURLVPR�H�O¶DWWR�VDFULILFDOH�LQ�JHQHUH
YLHQH�HVSRVWD��FLUFRQVWDQ]LDWD�HG�LQ�SDUWH�FRQWUDGGHWWD�LQ�XQ�UHFHQWH�DUWLFROR�GL
*DEULHOH�5HQ]DWR�

��6L�SXz��D�YROWH�RFFRUUH�VDFULILFDUH�GHOOH�YLWH�SHU�DIIHUPDUH
GHL�YDORUL��SHU�FRPSLHUH�XQ�JHVWR�DOWDPHQWH�VLPEROLFR�LQ�FXL
OD�FROOHWWLYLWj�GL� ULIHULPHQWR�SRVVD� ULFRQRVFHUVL�R�FKH�SRVVD
IDU�SURSULR�FRPH�LQGLUL]]R�HWLFR���,Q�TXHVWR�O
DWWR�GL�HURLVPR
q� VLPLOH� DO� PDUWLULR� UHOLJLRVR�� q� XQD� WHVWLPRQLDQ]D�� XQ
HVHPSLR�GL�VDFULILFLR�GLUHWWR�SURSULR�D�PRVWUDUH�FKH�LO�YDORUH
FKH�VL�DIIHUPD�q�VXSHULRUH�D�TXHOOR�GHOOD�YLWD��´ �

7UD�L�GXH�HVWUHPL�GHO�ULJHWWR�H�GHOOD�QHFHVVLWj�GHOO¶DWWR�HURLFR�H�GHO�VXR�DXWRUH�
OD� FXOWXUD� LWDOLDQD� KD� VRVWDQ]LDOPHQWH� VFHOWR� VWUDGH� DOWHUQDWLYH�� ULQFRUUHQGR
GLYHUVL�SHUFRUVL�XPDQL�
� 7]YHWDQ�7RGRURY��'L�IURQWH�DOO¶HVWUHPR���HG��*DU]DQWL���0LODQR��������SJ������ *DEULHOH�5HQ]DWR���(URL��&KL�KD�SDXUD�GHL�PDUWLUL�"��LQ�/D�5HSXEEOLFD��&XOWXUD ����2WWREUH��������
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/¶HURLVPR� FKH� FL� YLHQH� GDOOD� YDVWLVVLPD� FXOWXUD� FODVVLFD� HG� XPDQLVWLFD� KD
DYXWR�ULVFRQWUL� OLPLWDWL�QHOOD�SURGX]LRQH�HSLFR�HURLFD� LWDOLDQD�GDO�0HGLR�(YR
LQ� SRL�� IRUVH� WUD� L� SRFKL� HVHPSL� GL� YLFHQGH� DXWHQWLFDPHQWH� DVVLPLODELOL� DO
SHUFRUVR�GHO�TXHVW�KHUR SRVVLDPR�ULFRUGDUH�LO�YLDJJLR�GL�'XJGDOR�DJOL�,QIHUL�H
VRSUDWWXWWR�LO�³*XHUULQ�0HVFKLQR´��
4XHVWR� SDWULPRQLR� VL� q� ULYHUVDWR� � QHOOD� FXOWXUD� FRQWHPSRUDQHD� VRWWR� IRUPH
SDUWLFRODUL�� FRPH� TXHOOD� GL� ,WDOR� &DOYLQR�� H� VL� q� ULIOHVVR� VXOO¶DWWXDOLWj� FRQ
DFFRVWDPHQWL�RULJLQDOL�PD�DUGLWL��FRPH�QHOOH�FURQDFKH�GHO�*LUR�G¶,WDOLD�GL�'LQR
%X]]DWL��
/¶HURH�GHO�/RUG�RI�WKH�5LQJV VL�ULFROOHJD�LQYHFH�DG�XQD�WUDGL]LRQH�DUFDLFD�GD
FXL�O
DXWRUH�q�LQ�JUDGR�GL� WUDUUH�TXDQWR�� LQ�WHUPLQL�GL�LQWHJULWj�H�GL�XQLYRFLWj�
SXz�IRUQLUH�DOO
RSHUD�XQ
LQHGLWD�VROLGLWj�H�FRPSRVWH]]D�HVWHULRUH��
,Q�HVVD�VRQR�SUHVHQWL��PROWL�HOHPHQWL�FKH�HYLGHQ]LDQR�LO�UXROR�GHOO¶HURH�FRPH
DXWRUH�GL�TXHOOD�FKH�(OLDGH�FKLDPDYD� UHQRYDWLR HG�LGHQWLILFDQR�LO�VXR�WULRQIR
FRQ� OD� FUHD]LRQH� GHO� PRQGR�� RYYHUR� ULHGLILFD]LRQH� GL� XQ� RUGLQH
SUHFHGHQWHPHQWH�PHVVR�LQ�GLVFXVVLRQH� ��

� 5RPDQ]R�SXEEOLFDWR�QHO������GD�$QGUHD�GH�%DUEHULQR�� ³*LXQVH�OD�QRWL]LD�FKH�&RSSL�DYHYD�VXSHUDWR�%DUWDOL��PROWL�GL�QRL�SURYDURQR�XQ�EULYLGRFKH�SL��WDUGL�ULFRQRVFHPPR��HUD�OR�VWHVVR�FKH�FL�DYHYD�SHUFRUVR�DQQL�SULPD��VXL�EDQFKL�GHO*LQQDVLR��DSSUHQGHQGR�GHOO¶XFFLVLRQH�GL�(WWRUH�GD�SDUWH�GL�$FKLOOH�´�$UWLFROR�GDO�&RUULHUHGHOOD�6HUD�GHO����*LXJQR�������LQFOXVR�LQ�&URQDFKH�7HUUHVWUL��HG��0RQGDGRUL��0LODQR�������SJ������� 0LUFHD�(OLDGH��,O�0LWR�GHOO¶(WHUQR�5LWRUQR�5RPD��������SJ�����H�VV�
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/R�VWHVVR�(OLDGH�SRQH�OH�EDVL�WHRULFKH�GHOOD�SHUVLVWHQ]D�GL�TXHVWD�IXQ]LRQH�QHO
PRQGR�PRGHUQR��GDQGR�XQ�XOWHULRUH�FRQWULEXWR�ULJXDUGR�O
RSSRUWXQLWj�PRUDOH
H�OHWWHUDULD�GL�LQHGLWH�ILJXUH�HURLFKH�QHO�QRVWUR�WHPSR���

³/D�UHQRYDWLR HIIHWWXDWD�LQ�RFFDVLRQH�GHOOD�FRQVDFUD]LRQH
GL� XQ� UH� KD� JUDGXDOPHQWH� FDPELDWR� PRGL� QHOOD� VWRULD
VXFFHVVLYD� GHOO
XPDQLWj�� ,O� ULQQRYDPHQWR� XQLYHUVDOH� VL
OHJD� QRQ� SL�� D� ULWPL� FRVPLFL�� PD� D� SHUVRQH� R� DG
DYYHQLPHQWL�VWRULFL���
³$QFKH�VH�VRWWR�XQ�DVSHWWR�PROWR�VHFRODUL]]DWR�LO�PRQGR
PRGHUQR�FRQVHUYD�DQFRUD�OD�VSHUDQ]D�HVFDWRORJLFD�GL�XQD
UHQRYDWLR XQLYHUVDOH�� RSHUDWD� GDOOD� YLWWRULD� GL� XQD� FODVVH
VRFLDOH�R�GL�XQ�SDUWLWR�R�GL�XQD�SHUVRQDOLWj�SROLWLFD�´ ��

,O� WHPD� GHO� UHFXSHUR� GL� XQ� RUGLQH� LQWHULRUH� HG� HVWHULRUH� VL� IRQGH� QHOOD
OHWWHUDWXUD�HURLFD�FRQ�O
DWWULEX]LRQH�DO�3DVVDWR�GL�XQ�YDORUH�TXDVL�WUDVFHQGHQWH
FKH�IDYRULVFH�OD�VXD�WUDVIRUPD]LRQH�LQ� H[HPSOXP H�TXLQGL�LQ�0LWR�
,O� UDSSRUWR� WUD� IXQ]LRQH� PLWLFD� H� FRQWHPSRUDQHLWj� QRQ� q� VHFRQGDULR
QHOO¶RUL]]RQWH�OHWWHUDULR�PRGHUQR��7�6��(OLRW�VRVWLHQH�OD�QHFHVVLWj�GL�LQVHULUH�LO

�� 0LUFHD�(OLDGH��0LWR�H�5HDOWj��HG��%RUOHD��%UHVFLD��������SJ������� 0LUFHD�(OLDGH��0HILVWRIHOH�H�O¶$QGURJLQR��5RPD��������SJ����������
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³P\WKLF�PHWKRG´�� QHOOD�OHWWHUDWXUD��7RONLHQ�LQYHFH�DSUH�R�ULDSUH�LO�PRQGR�GHO
0LWR�DOOD� OHWWHUDWXUD��HJOL� SRUWD�QHOO¶RUGLQH�H�QHOOD� IRUPD�GHO�0LWR�PROWL� GHL
GXEEL�H�GHL�SHUFRUVL�PHQWDOL�GHO�SHUVRQDJJLR�PRGHUQR�
,O�0LWR�GXQTXH�FRPH�PHWRGR GL�FUHD]LRQH�OHWWHUDULD��O¶HURH�FRPH� SURWDJRQLVWD
H� LO� PHUDYLJOLRVR� R� OD� IDHU\�VWRU\� FRPH� IRUPD�� TXHVWR� q� LO� SDUDGLJPD
IRQGDPHQWDOH�GD�FXL�VL�VYLOXSSD�OD�QRYLWj�GHO�/RUG�RI�WKH�5LQJV�
)URGR�FKH�FRQWHPSOD�LQFUHGXOR�OH�PHUDYLJOLH�GHO�%RVFR�GL�/zULHQ��FRQGLYLGH
O¶DPPLUD]LRQH�SHU�O¶DUPRQLD�H�O¶HWHUQLWj�GHO�0LWR�FKH�SHUYDGH�ODUJD�SDUWH�GHO
URPDQ]R�

³� ���)URGR�VWRRG�DZKLOH�VWLOO� ORVW� LQ�ZRQGHU�� ,W� VHHPHG� WR
KLP� WKDW�KH� VWHSSHG� WKURXJK� D� KLJK�ZLQGRZ� WKDW� ORRNHG
RQ� D�YDQLVKHG�ZRUOG��$� OLJKW�ZDV� XSRQ� LW� IRU�ZKLFK� KLV
ODQJXDJH�KDG�QR�QDPH��$OO�WKDW�KH�VDZ�ZDV�VKDSHO\��EXW
WKH�VKDSHV�VHHPHG�DW�RQFH�FOHDU�FXW��DV� LI� WKH\�KDG�EHHQ
ILUVW�FRQFHLYHG�DQG�GUDZQ�DW� WKH�XQFRYHULQJ�RI�KLV�H\HV�
DQG�DQFLHQW�DV�LI�WKH\�KDG�HQGXUHG�IRUHYHU�´ ��

/D�VXD�UHD]LRQH�VHPEUD�FUHDUH�XQ�HIIHWWR� IDQWDVWLFR H�VXFFHVVLYDPHQWH�SRUWD
DG� XQD� VFHOWD� GHO� FDPSR� GHO� PHUDYLJOLRVR� FRPH� HOHPHQWR� QDWXUDOH� GHOOD
�� ³,Q�XVLQJ�WKH�P\WK��LQ�PDQLSXODWLQJ�D�FRQWLQRXV�SDUDOOHO�EHWZHHQ�FRQWHPSRUDQHLW\�DQGDQWLTXLW\��0U��-R\FH�LV�SXUVXLQJ��D�PHWKRG�ZKLFK�RWKHUV�PXVW�SXUVXH�DIWHU�KLP���7�6�(OLRW��8O\VVHV��2UGHU�DQG�0\WK���LQ�7KH�'LDO��1RYHPEUH�������� 7KH�/RUG ����� /LEUR�,,��FDS�����SJ������
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FUHD]LRQH� GL� 7RONLHQ�� FRHUHQWHPHQWH� FRQ� OD� GHILQL]LRQH� FKH� GL� HQWUDPEL� L
FRQFHWWL�IRUQLVFH�7RGRURY��

³,O� IDQWDVWLFR� q� O
HVLWD]LRQH� SURYDWD� GD� FROXL� LO� TXDOH
FRQRVFH� VROWDQWR� OH� OHJJL� QDWXUDOL�� GL� IURQWH� D� XQ
DYYHQLPHQWR�DSSDUHQWHPHQWH�VRSUDQQDWXUDOH�´ ��
1HO� PHUDYLJOLRVR� SXUR� JOL� HOHPHQWL� VRSUDQQDWXUDOL� QRQ
SURYRFDQR� QHVVXQD� UHD]LRQH� Qq� QHL� SHUVRQDJJL�� Qq� QHO
OHWWRUH� LPSOLFLWR�� 1RQ� q� XQ� DWWHJJLDPHQWR� YHUVR� JOL
DYYHQLPHQWL�QDUUDWL�D�FDUDWWHUL]]DUH�LO�PHUDYLJOLRVR��EHQVu
OD�QDWXUD�VWHVVD�GL�TXHJOL�DYYHQLPHQWL�´ ��

/R� VWHVVR� 7RGRURY�� SXU� JLXQJHQGR� FRQ� LO� VXR� DSSURFFLR� VWUXWWXUDOLVWD� DG
DSSURGL� GLVWDQWL� GDOOD� VXE�FUHD]LRQH GL� 7RONLHQ�� QRQ� HVLWD� D� FRQIHULUH� DO
³UDFFRQWR�GL�IDWH´�OD�GLJQLWj�GL�IRUPD�³SULPD�H�SL��VWDELOH�GHO�UDFFRQWR´ �� HG�D
ULEDGLUH� LO� OHJDPH�VWUHWWR� FKH� HVLVWH� WUD� LO� PHUDYLJOLRVR H� OD� IRUPD�QDUUDWLYD�
³/¶2GLVVHD�� 'HFDPHURQ�� 'RQ� &KLVFLRWWH� SRVVLHGRQR� WXWWL� VLD� SXUH� D� JUDGL
GLYHUVL�GHJOL�HOHPHQWL�PHUDYLJOLRVL�H�VRQR�� LQVLHPH��L�SL��JUDQGL�UDFFRQWL�GHO
SDVVDWR�´��

�� 7]YHWDQ�7RGRURY��/D�OHWWHUDWXUD�IDQWDVWLFD��HG��*DU]DQWL���0LODQR��������FDS��,,��SJ������� 7��7RGRURY��LYL��FDS��,,,��SJ���������� 7��7RGRURY��LYL��FDS��;���SJ�������� ,ELGHP�SJ������
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��

/¶HURH�GL�7RONLHQ�VL�GHILQLVFH�TXLQGL�DOO¶LQWHUQR�GL�XQ�FRQWHVWR�FUHDWLYR�FKH�q
DIIDWWR� DYXOVR� GDOOD� WUDGL]LRQH� OHWWHUDULD� PD� KD�� DO� FRQWUDULR�� XQD� LQGXEELD
ULOHYDQ]D�H�GLJQLWj��DQFKH�VH�OHWWR�QHOO
RWWLFD�GL�DOWUH�IRUPH�QDUUDWLYH� ��
&RHUHQWHPHQWH�FRQ�OD�YDULHWj�GHL�VLJQLILFDWL�FKH�DQGUj�DG�DVVXPHUH�O¶HURH�QRQ
q�XQD�ILJXUD�XQLYRFD���QHO�URPDQ]R�WURYLDPR�LQIDWWL�SL��GL�XQ�HURH��FRQ�GLYHUVL
FRPSLWL�H�IXQ]LRQL�FKH�VL�ULFROOHJDQR�D�WUDGL]LRQL�FODVVLFKH�H�PRGHUQH�
6H�QHO�/RUG�RI�WKH�5LQJV VL�q�FRQYHQ]LRQDOPHQWH�LGHQWLILFDWR�XQ�GRSSLR�HURH�
TXHVWR�QRQ�VL�JLXVWLILFD�VHPSOLFHPHQWH�FRQ�OD�GLYLVLRQH�GL�FRPSLWL�H�GL�UXROL
WUD� )URGR� HG� $UDJRUQ�� ,O� ELQRPLR� $UDJRUQ�)URGR� HVDXULUHEEH� TXHOOD
GLVWLQ]LRQH� FKH� (OLDGH� ID� WUD� O¶HURH� GHO� PLWR� FKH� ³DJLVFH� LQ� XQ� PRQGR
JRYHUQDWR� GDJOL� 'HL� H� GDO�'HVWLQR´� H� O¶HURH� GHOOD� IDHU\�VWRU\�� ³SHU� LO� TXDOH
FRPSDJQL�H�SURWHWWRUL�VRQR�VXIILFLHQWL�SHU�LO�FRQVHJXLPHQWR�GHOOD�YLWWRULD´� ��
(¶�TXHVWR�XQR�VFKHPD�VLPLOH�D�TXHOOR�GL�&DPSEHOO��LO�TXDOH�DWWULEXLVFH�DOO¶HURH
GHO� PLWR� ³XQ� WULRQIR� PDFURFRVPLFR�� GL� SRUWDWD� VWRULFD� � HG� XQLYHUVDOH�� SHU
PH]]R�GHO�TXDOH�DYYLHQH�XQD�ULJHQHUD]LRQH�GL�WXWWD�OD�VRFLHWj´��PHQWUH� O¶HURH

�� /D�OHWWXUD�OHWWHUDULD GHOO¶RSHUD�GL�-�5�5��7RONLHQ���FRQWHVWDWD�GDL�FULWLFL�VLPEROLVWL ��q�XQDQRWD�FDUDWWHUL]]DQWH�GHJOL�DQQL�µ���H�µ����TXDQGR�OD�YDVWLWj�H�OD�WUDVYHUVDOLWj�SROLWLFR�FXOWXUDOH�GHO�VXFFHVVR�VSLQVHUR�DG�XQD�PDJJLRUH�DWWHQ]LRQH�FULWLFD��6LJQLILFDWLYH�OH�SDUROHGL�8JR�9ROOL���³/¶DULD�FKH�VL�UHVSLUD�QHO�PRQGR�GL�7RONLHQ�q�SURSULR�TXHOOD�GHO�1RYHFHQWR�GHOOD�JUDQGH�HVSORVLRQH�H�GLVLQWHJUD]LRQH�GHO�URPDQ]R�WLSLFR�GHO�QRVWUR�VHFROR��,�YLDJJL��GL%LOER�H�)URGR�VRQR�VHJXLWL�FRQ�XQD�SUHFLVLRQH�PDQLDFDOH�SHU�QXOOD�HSLFD��GHJQD�GHO IDPRVRLWLQHUDULR�GL�%ORRP�QHOO¶�8O\VVHV�GL�-R\FH����´�7UDWWR�GD³6FULWWR�SHU�+REELW´�SXEEOLFDWR�VX/¶(XURSHR�GHO���'LFHPEUH�������Q������SJ�������� 0LUFHD�(OLDGH��,�0LWL�H�L�5DFFRQWL�GL�IDWH��VDJJLR�SXEEOLFDWR�LQ�0LWR�H�UHDOWj� RS��FLW��SJ�����
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GHOOD� IDYROD� JLXQJH� DG� ³XQ� WULRQIR� PLFURFRVPLFR�� GL� SRUWDWD� GRPHVWLFD� H
SHUVRQDOH�����´���
7RONLHQ�SHUFRUUH�TXHVWH�GXH�YLH���OH�VXEOLPD�H�QH�LQWUHFFLD�PRGL�HG�HVLWL��PD�OD
YDVWLWj� GHO� PHVVDJJLR� OR� SRUWD� DG� LQVHULUH� SLDQL� XOWHULRUL� FKH� VL� VWUXWWXUDQR
FRPH�XQD�YHUD�H�SURSULD�WHU]D�YLD�
/¶HURH� GL� 7RONLHQ� q� FHUWDPHQWH� FROXL� FKH� FRPSLH� XQ¶D]LRQH� HVWHULRUH�
DWWUDYHUVR�OD�4XHVW��PD�q�DQFKH�LO�SURWDJRQLVWD�GL�XQ¶D]LRQH� LQWHULRUH�� LQWHVD
FRPH�ULFHUFD�GHOOD�SURSULD�LGHQWLWj�LQ�XQ�PRQGR�³IXRU�GL�VHVWR´� ��
/D� ULFHUFD� GHOO¶LGHQWLWj�� VHJQD� OD� VHSDUD]LRQH� WUD� L� GXH� GLVWLQWL� HPLVIHUL� GHO
PRQGR�HURLFR�GHO�/RUG�RI�WKH�5LQJV��$UDJRUQ�q�O¶HURH�FKH�HVSOHWD�XQD� IXQ]LRQH
��TXLQGL�XQ�FDPELDPHQWR�HVWHULRUH� � )URGR�UDSSUHVHQWD�O¶HURH�FKH�VXELVFH�XQD
IRUPD]LRQH ��XQ�FDPELDPHQWR�LQWHULRUH���
,O� SULPR�q� O
LQWHUSUHWH� LQGLVFXVVR� GL� XQ� SHUFRUVR� OHWWHUDULR� H� FXOWXUDOH� GL� FXL
7RONLHQ�HUD�SURIRQGR�FRQRVFLWRUH��TXHOOR�GHO�0LWR�H�GHOO
(SLFD��GHOOH� �YHULWj
XOWLPH� H� GHILQLWLYH�� FKH� FRVWLWXLYDQR� O
HOHPHQWR� GLVFULPLQDQWH� SHU� JLXGLFDUH
O
HVLWR�GHO�SURWDJRQLVWD��IRVVH�HVVR��WUDJLFR��R��WULRQIDOH��
/¶HURH�FODVVLFR�GD�OXL�UDSSUHVHQWDWR�q�FRQIRUPH�FRQ�OD�GHILQL]LRQH�FKH�QH�GD
+DUYH\��³+H�LV�WKH�FUHDWXUH�RI�P\WK�LQ�VHDUFK��RI��WKH��PHDQLQJ�RI�P\WK��,Q�KLV

�� -RVHSK�&DPSEHOO��/¶(URH�GDL�PLOOH�YROWL��HG��)HOWULQHOOL���0LODQR��������FDS��,��SJ������� $JRVWLQR�/RPEDUGR�LGHQWLILFD�LQ�TXHVWD�ULFHUFD��WUD�UHDOWj�HG�LOOXVLRQH��LO�GLOHPPDIRQGDQWH�GHOOD�OHWWHUDWXUD�PRGHUQD��OD�FXL�RULJLQH�VLWXD�QHOO¶�³+DPOHW´�GL�:LOOLDP6KDNHVSHDUH�
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TXHVW�KH�PD\�DFKLHYH�DQ�DEVROXWH�WUXWK�DQG�VHOI�UHDOL]DWLRQ´� ��
$UDJRUQ�q� LQ�SULPR�OXRJR� O¶HVHFXWRUH� OHWWHUDULR�GHOOH� SULQFLSDOL� IXQ]LRQL� FKH
7RONLHQ�DWWULEXLVFH�DOOD�IDHU\�VWRU\���HJOL�q�FROXL�FKH�UHDOL]]D�O¶ HXFDWDVWURIH��OD
³&RQVROD]LRQH�GHO�/LHWR�)LQH´��³O¶LPSURYYLVR�FDSRYROJLPHQWR�JLRLRVR´�FKH�q
O
HVLWR�QDWXUDOH�GHOOD� ILDED��� ,QROWUH�SHUPHWWH� GL� VDQDUH�� FRQ� XQD� FRQFH]LRQH
GHOO
��D]LRQH�VWUDRUGLQDULD��VXERUGLQDWD�DOO
LGHDOH�GHO�EHQH�FROOHWWLYR�H�FRQ�XQD
HVSOLFLWD� SLHWDV GL� LVSLUD]LRQH� FULVWLDQD�� TXHOOD� FRPPLVWLRQH� WUD� HURLVPR� HG
RUJRJOLR� FKH� UHQGHYD� DJOL� RFFKL� GHOO¶DXWRUH� LQFRPSOHWH� OH� ILJXUH� GHOO¶HSLFD
QRUGLFD�HG�DQJORVDVVRQH���
8QD�WHU]D�IXQ]LRQH�q�TXHOOD�GL�VWDELOLUH�LO�UXROR�GHO�7HPSR�H�GHOOD�WHPSRUDOLWj
QHO� /RUG� RI� WKH� 5LQJV�� �� VH� )URGR� H� OD� &RQWHD� GD� GRYH� SURYLHQH�� VRQR
LQL]LDOPHQWH�GHVFULWWL�FRPH�³IXRUL�GDO�WHPSR´��$UDJRUQ�q�FROXL�FKH� LQWURGXFH
XQD�GLPHQVLRQH�VWRULFD���LO�5LWRUQR�GHO�5H��OD�5LQDVFLWD�GHO�5HJQR��O¶�LQL]LR�GL
XQD�QXRYD�VWLUSH���GDQGR�FRPSOHWH]]D�DOO¶³HSLFD�IDQWDVWLFD´ �� GHO�VXR�XQLYHUVR
H�FRQWULEXHQGR�DG�LQWURGXUUH�QHO�7HPSR�3URIDQR�GHOOD�6WRULD�LO�7HPSR�6DFUR
GHO�0LWR���

�� 'DYLG�+DUYH\��7KH�6RQJ�RI�0LGGOH�(DUWK���HG��7KDPHV�	�+XGVRQ���/RQGRQ��������FDS����SJ������� -�5�5��7RONLHQ��³6XOOD�)LDED´��SJ���������LQ�$OEHUR�H�IRJOLD��RS��FLW��� 6L�YHGD�LO�VDJJLR�2IHUPRG��LQ�7KH�+RPHFRPLQJ�RI�%HRKUWQRWK��SXEEOLFDWR�LQ�7UHH�DQG/HDI �$OEHUR�H�)RJOLD���RS��FLW��� 6L�YHGD�VX�TXHVWR�WHPD���(PLOLD�/RGLJLDQL��,QYLWR�DOOD�OHWWXUD�GL�7RONLHQ� HG��0XUVLD��0LODQR��������SJ�����H�SJ���������� ,O�FRQFHWWR�q�HVSUHVVR�FRPSLXWDPHQWH�GD�/LQ�&DUWHU��$�/RRN�EHKLQG�WKH�/RUG�RI�WKH5LQJV��HG��%DOODQWLQH��1HZ�<RUN��������� 0LUFHD�(OLDGH��,O�6DFUR�H�LO�3URIDQR� RS��FLW��SJ�����
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/D� IXQ]LRQH� GL� $UDJRUQ� q� TXLQGL� GL� SRUWDUH� D� FRPSLPHQWR� OH� YDULH� LVWDQ]H
HSLFR�QDUUDWLYH�GHO�URPDQ]R��OD�ILDED�� OD� UHQRYDWLR�� O¶HSRV��HJOL�q�LQ�VLQWHVL�LO
ULIRQGDWRUH�GHO�UXROR�GHOO¶HURH�PLWLFR�QHOOD�OHWWHUDWXUD�PRGHUQD�
(SSXUH�OD�VXD�SROLHGULFLWj�UHDOL]]D�VROR�XQD�SDUWH�GHOOH�GLPHQVLRQL�GHOO¶HURH��H
TXHVWD� VXD� QDWXUD SDU]LDOH� VL� UDSSUHVHQWHUj� FRQ� OD� VXD� FRQVDSHYROH]]D� GL
HVVHUH�³WKH� ODWHVW�.LQJ�RI� WKH�(OGHU�'D\V´ ��H�TXLQGL�YRWDWR� D� VXR�PRGR�DOOD
VFRQILWWD
0D�OD�SULQFLSDOH�QRYLWj�GL�7RONLHQ��FKH�ID�GHOO
RSHUD�GL�TXHVWR�ILORORJR�LQJOHVH
XQ� FDVR� OHWWHUDULR� FKH� �KD� VXVFLWDWR� XQ� SROYHURQH� FULWLFR���VHFRQGR� VROR� D
TXHOOR�IDWWRVL�DWWRUQR�DO�7KH�:DVWH�/DQG GL�7�6��(OLRW�H�DOO
8O\VVHV GL�-R\FH����
q�TXHOOD�GL�DYHU�FRVWUXLWR�XQ�QXRYR�PRGHOOR�GL�HURLVPR��SODXVLELOH�SHU�IRUPH�H
OLPLWL�DJOL�RFFKL�GHL�OHWWRUL�GHO�;;�VHFROR�H�VRSUDWWXWWR�FRPSDWLELOH�FRQ�DOWUH
IRUPH� QDUUDWLYH� FKH� KDQQR� DYXWR� FRPH� SURWDJRQLVWL� HURL� �SHUGHQWL�� R� �QRQ
GHILQLWL���)URGR�%DJJLQV�q�LO�SULQFLSDOH�SURWDJRQLVWD�GL�TXHVWD�RULJLQDOH�VILGD
OHWWHUDULD� H�� QRQ� FDVXDOPHQWH�� LO� SHUVRQDJJLR� VX� FXL� UXRWDQR� JOL� DVSHWWL
LQQRYDWLYL�GHO�URPDQ]R�GL�7RONLHQ�
/D�SULPD�H�IRQGDPHQWDOH�GLIIHUHQ]D�WUD�LO�SHUFRUVR� HURLFR�GL�$UDJRUQ�H�TXHOOR
GL�)URGR�ULVLHGH�QHOOD�GLYHUVD�YDOHQ]D�GHOOH�GXH� 4XHVW���LO�SULPR�q�SURWDJRQLVWD
GL� XQD� LQL]LD]LRQH�� LO� VHFRQGR� GL� XQ� LQJUHVVR� QHO�0RQGR� H� QHOOD� 6WRULD� FKH
VRWWLQWHQGH�XQ�SURFHVVR�GL� IRUPD]LRQH�
�� 7KH�/RUG�����$SSHQGL[�$��SJ��������� )UDQFR�&DUGLQL���/D�)LDED�SHU�DGXOWL�GL�-�5�5��7RONLHQ���LQ�0LQDV�7LULWK��Q�����$QQR�,�SJ�����
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/¶LQFRPSDWLELOLWj�WUD�L�GXH�SHUFRUVL�q�HYLGHQWH���OD�SURYD�LQL]LDWLFD�GL�$UDJRUQ
�� FKH� WURYD� LO� VXR� FXOPLQH� QHO� ³ULWRUQR� GDOOD� PRUWH´� �� QRQ� WURYD� XQ
FRUULVSRQGHQWH�LQ�)URGR�FKH�SXU�DFFHWWDQGR�OR�VWDWR�GHOOH�FRVH�QRQ�YLHQH�PDL
PHVVR�GL�IURQWH�DOO¶�³D]LRQH�ULVROXWLYD´ �� ILQR�DOO¶HSLORJR�GHO�URPDQ]R��TXDQGR
FRPXQTXH�QRQ�ULHVFH�D�SRUWDUOD�D�FRPSLPHQWR�
/D� VXD� YDOHQ]D� HURLFD� QRQ� VL� HVWULQVHFD� QHO� FRQVHJXLPHQWR� GHOOD� PHWD� PD
QHOO¶HVVHUVL� PHVVR� D� GLVSRVL]LRQH� SHU� UDJJLXQJHUOD�� OD� VXD� IRU]D� ULVLHGH� LQ
TXHOOH� ³YLUW�� TXRWLGLDQH´� GL� FXL� SDUODYD� 7RGRURY�� SHU� OXL� ³O¶LPSRUWDQWH� q
GLVSRUUH� LQ� RJQL� PRPHQWR� GHOOH� SURSULH� HQHUJLH�� H� LPSLHJDUOH� SHU� OH� PLOOH
RFFDVLRQL�FKH�OD�YLWD�VWHVVD��YLD�YLD��VL�LQFDULFKHUj�GL�RIIULUH´ ���
8Q¶DOWUD�FDUDWWHULVWLFD�FKH�GD�YDOHQ]H�SDUWLFRODUL�DO�SHUVRQDJJLR�GL�)URGR�q�OD
VXD�QDWXUD�GL�HURH�GHOOD�ULQXQFLD��HJOL�LQIDWWL�QRQ�LQWUDSUHQGH�LO�VXR�FDPPLQR
SHU�FRQTXLVWDUH�XQ�WHVRUR��PD�SHU�SHUGHUOR��(JOL�VL�GHOLQHD�FRPH�XQ�DQWL�)DXVW�
HG� LQ� TXHVWR� DVSHWWR� FRQIOXLVFH� ODUJD� SDUWH� GHOO¶LVSLUD]LRQH� FULVWLDQD� GL
7RONLHQ��/D�YRORQWj�GHOO¶HURH� LQ� IRUPD]LRQH QRQ�q�GL� FDPELDUH� LO�PRQGR��GL
HVSOHWDUH�OH�WUH�IXQ]LRQL�FKH�DEELDPR�DVVRFLDWR�DG�$UDJRUQ��PD�GL� WURYDUH�LQ
XQ�PRQGR�LQ�FDPELDPHQWR�LO�VXR�SURSULR�UXROR�
,QIDWWL� VH� O¶HURH� GHO� 0LWR� q� FROXL� FKH VDOYD LO� PRQGR�� LQWHVR� FRPH� RUGLQH
QDWXUDOH�H�VRFLDOH��DWWXDQGR�XQD�ULJHQHUD]LRQH��O¶HURH�GHOOD� %LOGXQJ q�FROXL�FKH

�� )UDQFR�0RUHWWL��,O�5RPDQ]R�GL�)RUPD]LRQH� HG��*DU]DQWL��0LODQR��������SJ���������� )UDQFR�0RUHWWL��LYL��SJ����
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YLYUj� LQ� TXHVWR� PRQGR�� GRYUj� WURYDUYL� XQ� UXROR� H� GRYUj� FRQWULEXLUH� D
SURWHJJHUOR�SHU�WUDPDQGDUOR�LQWHJUR�DL�VXRL�GLVFHQGHQWL�
(¶�TXHVWR�LO�SHUFRUVR�VX�FXL�VL�VYROJH�OD�IRUPD]LRQH�GL�)URGR�FKH�DO�WHUPLQH�VL
ULYHOHUj� XQD� IRUPD]LRQH� LQFRPSOHWD� H� SUHOXGHUj� DOOD� VXD� VFRPSDUVD� GDO
PRQGR�
0ROWL� GHJOL� HOHPHQWL� GHOO¶HURLVPR� DWLSLFR� GL� )URGR� VL� ULVFRQWUHUDQQR� QHL
SHUVRQDJJL� IHPPLQLOL� GHO� URPDQ]R�� VRSUDWWXWWR� $UZHQ� HG� (RZ\Q
LQWUDSUHQGHUDQQR�XQ�SHUFRUVR�GL�ULQXQFLD�H�GL�GLPLQX]LRQH�GHO�SURSULR�UXROR�LQ
IXQ]LRQH� GL� XQ� DSSURGR� VWDELOH� H� GL� XQD� IRUPD]LRQH� FRPSOHWD�� PHQWUH
*DODGULHO� FRQGLYLGHUj� FRQ� LO� �5LQJEHDUHU�� O
LPSRVVLELOLWj� GL� GDUH�XQ� WHUPLQH
GHILQLWR�H�GHILQLWLYR�DOOD�SURSULD�YLFHQGD�
/D� ILJXUD� IHPPLQLOH� VL� FDUDWWHUL]]HUj� DQFKH� FRPH� IRU]D� RUGLQDWULFH�
O¶DFFRVWDPHQWR� DOOD� GRQQD� IRUQLVFH� DOO¶HURH� XQ� )XWXUR�� OR� ID� HQWUDUH� QHOOD
6WRULD�ROWUH�FKH�QHO�0LWR��$UDJRUQ��)DUDPLU�H�6DP��DYUDQQR�TXHVWD�XOWHULRUH
GLPHQVLRQH� PHQWUH� *DQGDOI� H� )URGR� UHVWHUDQQR� HOHPHQWL� PDVFKLOL� SRVLWLYL
DVVROXWL� H� VSDULUDQQR�� FRPH� L� ORUR� FRUULVSHWWLYL� QHJDWLYL� 6DXURQ�6DUXPDQ� H
*ROOXP�
1HOO
DQDOL]]DUH�)URGR��6DP�HG�L�SHUVRQDJJL�IHPPLQLOL�QHOO
RWWLFD�GHOOD� %LOGXQJ
WHUUHPR�FRQWR�SULQFLSDOPHQWH�GHL�FULWHUL�HVSRVWL�GD�)UDQFR�0RUHWWL�QHO�VDJJLR
,O� 5RPDQ]R� GL� )RUPD]LRQH�� LQGLYLGXDQGR� FRPH� SULPR� H� IRQGDPHQWDOH
GLVFULPLQH�OD�GLVWLQ]LRQH�FKH�HJOL�ID�WUD�L�GXH�SULQFLSDOL�SULQFLSL�RUJDQL]]DWLYL
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SRVVLELOL� DOO
LQWHUQR� GHO� JHQHUH�� FLRq� �LO� SULQFLSLR� GL� FODVVLILFD]LRQH�� HG� LO
SULQFLSLR�GL�PRELOLWj���

�4XDQGR�SUHYDOH�LO�SULPR���FRPH�QHO�
URPDQ]R�IDPLOLDUH

GHOOD� WUDGL]LRQH� LQJOHVH�� H� QHOOD� IRUPD� FODVVLFD� GHO
%LOGXQJVURPDQ �� OH� WUDVIRUPD]LRQL� QDUUDWLYH� WURYDQR� LO
ORUR�VHQVR�QHO�FRQGXUUH�DG�XQ�ILQDOH���WDOH�GD�LVWLWXLUH�XQD
FODVVLILFD]LRQH� GLYHUVD� GD� TXHOOD� LQL]LDOH�� PD
DVVROXWDPHQWH�FKLDUD��VWDELOH��H�GHILQLWLYD��������
6RWWR�LO�VHJQR�GHOOD�WUDVIRUPD]LRQH�����q�YHUR�LO�FRQWUDULR��
FLz�FKH�FRQIHULVFH�VHQVR�DO�UDFFRQWR�q�OD�VXD� 
QDUUDWLYLWj
�
LO�VXR�HVVHUH�XQ�SURFHVVR�RSHQ�HQGHG����

9HGUHPR�FRPH�LO�SULPR�FULWHULR��SL��FODVVLFR�H� GHILQLWR VL�SUHVWL�DOO
DQDOLVL�GHL
SHUVRQDJJL�IHPPLQLOL�GHO�URPDQ]R�H�GL�6DP�*DPJHH��PHQWUH�LO�VHFRQGR��SL�
SUREOHPDWLFR�H�FRPSOHVVR��VDUj�DOOD�EDVH�GHOOD�DQDOLVL�GHOOD�YLFHQGD�GL�)URGR
%DJJLQV�� LO� UHDO� KHUR FXL� LO� URPDQ]R� GHYH� ODUJD� SDUWH� GHOOD� VXD� QRYLWj� H
PRGHUQLWj�
8Q�DOWUR�WHPD�FKH�FRQWULEXLVFH�D�GDUH�YDVWLWj�DOOD�ILJXUD�HURLFD�QHO�URPDQ]R�q
TXHOOR�GHO�GRSSLR���)URGR�QRQ�ULXVFLUj�D�SRUWDUH�D�FRPSLPHQWR�OD�VXD�PLVVLRQH
H�GL�FRQVHJXHQ]D��OD��VXD��IRUPD]LRQH��O¶DSSURGR��VWDELOH�VDUj��DSSDQQDJJLR�GHO
�� )��0RUHWWL��RS��FLW���SJ�����
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VXR� DOWHU� HJR 6DP�*DPJHH�� LO� TXDOH� FRQWULEXLUj� FRQ� O¶HVLWR� FRPSLXWDPHQWH
SRVLWLYR� GHOOD� VXD�YLFHQGD� D�PLWLJDUH� LO� VHQVR�GL� GROHQWH� LQFRPSLXWH]]D� FKH
DYYROJHUj�)URGR��GDQGR�DOO¶HXFDWDVWURIH��DO� OLHWR� ILQH��XQ�VHQVR�GL�DPELJXLWj
FKH�� OXQJL� GDO� PHWWHUH� LQ� GLVFXVVLRQH� LO� ULJRUH� PRUDOH� GHOOD� FUHD]LRQH� GL
7RONLHQ�� GD� DO� URPDQ]R� TXHOO¶XOWHULRUH� SURIRQGLWj� GL� OHWWXUD� FKH� OD� 7HVL
FHUFKHUj�GL�GLPRVWUDUH�
$QDORJD�LPSRUWDQ]D�DVVXPHUj�LO�SHUVRQDJJLR�GL�*ROOXP�� O¶RPEUD��O¶DOWHU�HJR
QHJDWLYR�ODGGRYH�6DP�FRVWLWXLVFH�LO�SRVLWLYR��FXL�7RONLHQ�DWWULEXLVFH�O¶LQVROLWR
UXROR�GL�JXLGD�QHOOD�SHUVRQDOH�GLVFHVD�DJOL� ,QIHUL�GHOO¶HURH�)URGR� ��6DP�H� OD
YDOHQ]D�� FDULFD� GL� PROWHSOLFL� VLJQLILFDWL�� GL� XOWLPDWRUH� PDWHULDOH� GHOOD
GLVWUX]LRQH�GHOO¶$QHOOR�
/R�VYROJLPHQWR�GHOOD�7HVL�q�GXQTXH� ILQDOL]]DWR�D�GLPRVWUDUH�TXDQWR�7RONLHQ
DEELD�GLODWDWR� OH�YDOHQ]H�GHOOD�ILJXUD�HURLFD�� JLXQJHQGR�D� VLJQLILFDWL�H� IRUPH
FKH� LQ� PROWL� FDVL� HUDQR� GLVWDQWL� GDOOD� VXD� IRUPD]LRQH� H� GDO� VXR� SURJHWWR
RULJLQDOH�
/D� 7HU]D� 9LD� GL� 7RONLHQ� q� OR� VERFFR� QDWXUDOH� GHOOD� VXD� YLVLRQH� OHWWHUDULD�
LPSOLFLWD� JLj� QHOOD� VXD� WHRUL]]D]LRQH� GHO� ³5HDOP� RI� )HDU\´�� FRPH� PRQGR
LQWHUPHGLR�WUD�,QIHUQR�H�3DUDGLVR�� WUD�0DOH�H�%HQH��/D�7HU]D�9LD�q�DQFKH� OD
VILGD� SL�� PRGHUQD�� OD� QXRYD� IURQWLHUD� GHOOD� FULWLFD� WRONLHQLDQD� FKH� GRSR� OD
ULFHUFD� GHOOH� IRQWL�� OD� FRQWUDSSRVL]LRQH� SROLWLFD�� LO� VLPEROLVPR�� OD� QRVWDOJLD�
GRYUj� IRUQLUH� XQ� DSSURGR� SL�� VWDELOH� DOO¶HSLFD� HG� DOOD� ILDED� QHOOD� OHWWHUDWXUD
PRGHUQD�
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&$3,72/2�,
/D�)RUPD]LRQH�GL�)URGR�

/
LQJUHVVR�GL�XQ�KREELW�QHO�0RQGR�
6L� q�PROWR� GLVFXVVR� LQWRUQR� DOOH� YDOHQ]H� HURLFKH� GHO� SHUVRQDJJLR� GL� )URGR�
GHOOD� DSSDUWHQHQ]D� GHJOL� +REELW� DG� XQD� SUHFLVD� FHUFKLD� �OD� %ULWLVK� 8SSHU�
0LGGOH�&ODVV GHOOD� TXDOH� OR� VWHVVR� 7RONLHQ� HUD� XQ� GHJQR� HG� RUJRJOLRVR
UDSSUHVHQWDQWH�� H� GHOOD� FROORFD]LRQH� GD� GDUH� DO� VXR� SHUFRUVR� XPDQR� H
QDUUDWLYR�
,O� FRQVHJXLPHQWR� GHOOD� PHWD� FKH� q� IXQ]LRQDOH� DOOD� QDWXUD� HSLFD� GHOO
LQWHUD
YLFHQGD� GHO� /RUG� RI� WKH� 5LQJV QHO� FDVR� GL� )URGR� %DJJLQV�� ILJOLR� GL� 'URJR
%DJJLQV� H� 3ULPXOD� %UDQG\EXFN�� DVVXPH� FDUDWWHUL� LQHGLWL� H� DGGLULWWXUD
LQFRHUHQWL�FRQ�LO�SURWRWLSR�GHO�4XHVW�+HUR FKH�ULVXOWHUj�FKLDUDPHQWH�LQFDUQDWR
GD�$UDJRUQ�
'LPRVWUHUHPR� FRPH� SURSULR� QHO� VXR� HVVHUH� DOLHQR� ULVSHWWR� DO� FLUFRVWDQWH
FRQWHVWR�HSLFR�HURLFR�OR�KREELW�SRQJD�OH�EDVL�GHOOD�VXD�RULJLQDOLWj�HG�DWWXDOLWj
LQ�XQ�PRQGR��FRPH�TXHOOR�DWWXDOH��LQ�FXL�LO�ELVRJQR�GL�HURLVPR�FHUFD�QXRYH�H
SL��FRPSOHVVH�IRUPH�GL�HVSUHVVLRQH�
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4XHVWD� FRQVDSHYROH]]D� q� SUHVHQWH� LQ� RJQL� DFFHQQR� FKH� 7RONLHQ� ID� DOOD
TXHVWLRQH� GHOO
HURLVPR� HG� q� VDSLHQWHPHQWH� HVSUHVVD� GD� 7�$�6KLSSH\� LQ� XQD
ULIOHVVLRQH�VXOOD�ILJXUD�GL�%LOER�%DJJLQV��]LR�SDWHUQR�HG�DQWHVLJQDQR�OHWWHUDULR
GL� )URGR� H�� FRPH� OXL�� HVHPSLR� GL� VLQWHVL� GL� XQD� QDWXUD� FRPPRQ FRQ� XQD
IXQ]LRQH�HURLFD�

�%XW�WKHUH�LV�RQH�YHU\�HYLGHQW�REVWDFOH�WR�UHFUHDWLQJ�WKHDQFLHQW�ZRUOG�RI�KHURLF�OHJHQG�IRU�PRGHUQ�UHDGHUV��DQGWKDW�OLHV�LQ�WKH�QDWXUH�RI�KHURHV�7KHVH� DUH� QRW� DFFHSWDEOH� DQ\� PRUH�� DQG� WHQG� YHU\VWURQJO\� WR�EH� WUHDWHG�ZLWK� LURQ\�� ���� � 7RONLHQ�GLG� QRWZDQW� WR� EH� LURQLF� DERXW� KHURHV�� DQG� \HW� KH� FRXOG� QRWHOLPLQDWH� PRGHUQ� UHDFWLRQV�� +LV� UHVSRQVH� WR� WKHGLIILFXOW\� LV� %LOER� %DJJLQV�� WKH� KREELW�� WKHDQDFKURQLVP��D� FKDUDFWHU�ZKRVH� LQLWLDO� UROH� DW� OHDVW� LVYHU\�VWURQJO\�WKDW�RI�D�PHGLDWRU�+H� UHSUHVHQWV� DQG� RIWHQ� YRLFHV� PRGHUQ� RSLQLRQV�PRGHUQ� LQFDSDFLWLHV�� KH� KDV� QR� LPSXOVHV� WRZDUGVUHYHQJH� RU� VHOI�FRQVFLRXV� KHURLVP����KH� NQRZV� DOPRVWQRWKLQJ� DERXW� :LOGHUODQG� DQG� FDQQRW� HYHQ� VNLQ� DUDEELW��EHLQJ�XVHG�WR�KDYLQJ�KLV�PHDW�GHOLYHUHG�E\�WKHEXWFKHU� DOO� UHDG\� WR� FRRN�� <HW� KH� KDV� SODFH� LQ� WKHDQFLHQW�ZRUOG�WRR��DQG�WKHUH�LV�D�KLQW�WKDW���MXVW�OLNH�XV��DOO� KLV� HIIRUWV� FDQQRW� NHHS� KLP� HQWLUHO\� VHSDUDWH� IURPWKH�3DVW���
� 7�$��6KSSH\��7KH�5RDG�WR�0LGGOH��(DUWK� HG��*��$OOHQ�	�8QZLQ��/RQGRQ�������FDS����SJ�����
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8QR� GHL� SULPL� HOHPHQWL� LQ� FXL� q� SRVVLELOH� ULVFRQWUDUH� O
LQFRHUHQ]D� GL� )URGR
ULVSHWWR�DG�XQD�FRQYHQ]LRQDOH�SDUDEROD�HURLFD�q�LO�SHUFRUVR�FKH�FRLQFLGH�FRQ
OD�JHQHVL�VWHVVD�GHOO
HURH�� O
LQL]LD]LRQH��RYYHURVLD��XQD�PXWD]LRQH�RQWRORJLFD
GHO� UHJLPH� HVLVWHQ]LDOH�� DO� WHUPLQH� GHOOH� FXL� SURYH� �LO� QHRILWR� JRGH� GL
XQ
HVLVWHQ]D�FRPSOHWDPHQWH�GLYHUVD�GDOOD�SUHFHGHQWH��q�GLYHQWDWR� XQ�DOWUR���
$SSDUHQWHPHQWH� TXHVWD� GHILQL]LRQH� QRQ� FRQWUDGGLFH� O
HVLWR� GHOOD� YLFHQGD� GL
)URGR�� SHU� OD� TXDOH� VRQR� YDOLGH� OH� SDUROH� FKH� *DQGDOI� ULYROJH� D� %LOER� DO
WHUPLQH�GL�7KH�+REELW�

�� *DQGDOI� ORRNHG� DW� KLP�� 
0\� GHDU� %LOER�
� KH� VDLG�
6RPHWKLQJ� LV� WKH� PDWWHU� ZLWK� \RX�� <RX� DUH� QRW� WKHKREELW�WKDW�\RX�ZHUH
���
0D� VH� )URGR� DO� WHUPLQH� GHO� VXR� SHUFRUVR� KD� VXELWR� XQ� LQGLVFXWLELOH
FDPELDPHQWR��L�PRGL�H�OH�YDOHQ]H�GL�TXHVWD�WUDQVL]LRQH�DG�XQ�QXRYR�UXROR�QRQ
FROOLPDQR�FRQ� OH�FDWHJRULH�GHL� ULWL�GL�SDVVDJJLR�� FRPXQHPHQWH� DWWULEXLWL� DJOL
HURL�FODVVLFL�
,QIDWWL�LO�SULPR�FDPELDPHQWR�GHOOR� VWDWXV�VRFLDOH�HG�DQDJUDILFR�GL�)URGR�QRQ
DYYLHQH�DWWUDYHUVR�DOFXQR�GL�TXHL��ULWXDOL�FROOHWWLYL�PHGLDQWH�L�TXDOL�VL�DWWXD�LO
SDVVDJJLR�GDOOD�IDQFLXOOH]]D�R�GDOO
DGROHVFHQ]D�DOO
HWj�DGXOWD�� �

� 0��(OLDGH��/D�1DVFLWD�0LVWLFD��5LWL�H�6LPEROL�GL�,QL]LD]LRQH� (G��0RUFHOOLDQD��%UHVFLD�������SJ������ -�5�5��7RONLHQ� 7KH�+REELW��*��$OOHQ�	�8QZLQ�OWG��/RQGRQ�������������SJ������� 0LUFHD��(OLDGH��/D�1DVFLWD�0LVWLFD� HG��0RUFHOOLDQD��%UHVFLD��������SJ�����
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$O� FRQWUDULR� LO� VLPEROR� GHO� SDVVDJJLR� GL� FRQVHJQH� WUD� %LOER�� DWLSLFD� ILJXUD
SDWHUQD�� H� )URGR�� q� SL�� SURVDLFDPHQWH� �D� ODUJH� EXON\� HQYHORSH��
YHURVLPLOPHQWH� XQ� WHVWDPHQWR� R�XQ� DWWR� GL� SURSULHWj�� WLSLFR� SURGRWWR� GL� XQD
VRFLHWj�ERUJKHVH��EDVDWD�VX�FRQFHWWL�GL�SRVVHVVR�HG�HUHGLWj�
4XLQGL�XQ�FRQWHVWR�GHFLVDPHQWH� ORQWDQR�GD�TXDOVLDVL�YDOHQ]D� VRSUDQQDWXUDOH
HG� LQL]LDWLFD�� DQFKH� VH� 7RONLHQ� YL� LQVHULVFH�� TXDVL� GL� VIXJJLWD�� XQ� HOHPHQWR
LUUD]LRQDOH��FRQ� O
LQWURGX]LRQH�QHOOD�EXVWD�GHO��JROGHQ� ULQJ��� WUDPLWH� LO�TXDOH
%LOER�KD�UHDOL]]DWR�OD�VXD�VFRPSDUVD�GDOOD�IHVWD�GL�FRPSOHDQQR�
6L�FRPLQFLD�TXLQGL�D�GHOLQHDUH� OD�QRYLWj�GHOOD� 4XHVW GL�)URGR�� FKH�XQLVFH� DO
FRPSLPHQWR� GL� XQD� IXQ]LRQH� HVWULQVHFD�� FLRq� ULYROWD� YHUVR� O
HVWHUQR�� XQD
DOWUHWWDQWR�LPSRUWDQWH�IXQ]LRQH� LQWULQVHFD��PLUDWD�TXLQGL�DO�FRQVHJXLPHQWR�GL
XQD�FUHVFLWD�SHUVRQDOH��FKH�FKLDPHUHPR�SL��HVSOLFLWDPHQWH�IRUPD]LRQH�
4XHVWD�VHFRQGD�IXQ]LRQH�VL� LQVHULVFH�LQ�XQD�IDVH�GL�JUDGXDOH�SDVVDJJLR�GDOOD
JLRYLQH]]D�DOO
HWj�DGXOWD��ODGGRYH�OD�PDWXULWj�FRLQFLGH�FRQ�LO�FRPSOHWDPHQWR
GHOOD�SURSULD�XPDQLWj��VLD�DG�XQ�OLYHOOR�LQWHULRUH��SVLFRORJLFR�H�PRUDOH��FKH�DG
XQ�OLYHOOR�SXEEOLFR��LQWHJUD]LRQH�LQ�XQ�QXRYR�RUGLQH��
/H�SDUROH�FRQ�FXL�%LOER�%DJJLQV�UDWLILFD�O
LQL]LR�GL�XQD�QXRYD�FRQGL]LRQH�SHU
O
DPDWR�QLSRWH�VRQR�VHPSOLFL�PD�VLJQLILFDWLYH�

�,� DP� OHDYLQJ� HYHU\WKLQJ� WR� KLP�� RI� FRXUVH�� H[FHSW� DIHZ�RGGPHQWV��,�KRSH�KH�ZLOO�EH�KDSS\��ZKHQ�KH�JHWV
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XVHG� WR� EHLQJ� RQ� KLV� RZQ�� ,W
V� WLPH� KH� ZDV� KLV� RZQPDVWHU�QRZ���
4XLQGL� LO� SULPR� VWDGLR� GHOO
HYROX]LRQH� GHOO
 HURH LPSUHYLVWR�� )URGR� %DJJLQV�
QRQ� FL�PRVWUD� OD�PHVVD� LQ� GLVFXVVLRQH� GL� XQ� HTXLOLEULR� SROLWLFR�� UHOLJLRVR� R
IDPLOLDUH��EHQVu�FH�QH�LQGLFD�XQ�DSSDUHQWH�FRQVROLGDPHQWR�

�)URGR�KLPVHOI��DIWHU� WKH� ILUVW� VKRFN�� IRXQG� WKDW�EHLQJKLV�RZQ�PDVWHU� DQG� WKH 0U��%DJJLQV�RI�%DJ�(QG�ZDVUDWKHU�SOHDVDQW���/R�]LR�%LOER�%DJJLQV��VL�HVWUDQHD�GDOO
RUL]]RQWH��GHO�URPDQ]R��UHDOL]]DQGR�XQD
VRUWD�GL�SHUFRUVR�PHWDILDEHVFR��OD�VXD�VWRULD�GLYHQWD�XQD�ILDED�QHOOD�ILDED��FRVu
PHQWUH� ����0DG� %DJJLQV�� ZKR� XVHG� WR� YDQLVK� ZLWK� D� EDQJ� DQG� D� IODVK� DQG
UHDSSHDU� ZLWK� EDJV� RI� MHZHOV� DQG� JROG�� EHFRPHV� D� IDYRXULWH� FKDUDFWHU� RI
OHJHQG��������)URGR�%DJJLQV�VHPEUD�EHQ�DYYLDWR�LQ�GLUH]LRQH�GL�TXHOOD�PDWXULWj
FKH�0RUHWWL�GHILQLVFH��VLQWHVL�GL�DXWRGHWHUPLQD]LRQH�H�VRFLDOL]]D]LRQH��
4XHOOD�FKH�FRQYHQ]LRQDOPHQWH� LQGLFKLDPR�FRPH��PDWXULWj���SXz�HVVHUH�SHUz
LQWHVD�DQFKH�FRPH�OD� UDSSUHVHQWD]LRQH�GL�XQR� VSD]LR�DOWUR�� LQ�FXL� O
HURH�SXz
DSSURGDUH�XQD� YROWD� FKH� VL� VLD� ODVFLDWR� DOOH� VSDOOH� OR� VSD]LR� RULJLQDULR� GHOOD
TXRWLGLDQLWj�H�GHOOD�RUGLQDULHWj�
0D� LO� VHPSOLFH� DWWR� GHO� WUDQVLWR� GD� XQD� IDVH� VWDELOH� GHOO
HVLVWHQ]D� DG� XQD
LQFHUWD��FRQ�LO� UHODWLYR�FDPELR�GL� VWDWXV GHO�SHUVRQDJJLR��QRQ�q� VXIILFLHQWH�D
� -�5�5��7RONLHQ��7KH�/RUG�RI�WKH�5LQJV��/LEUR�,��FDS�����SJ����� 7KH�/RUG���� /LEUR�,��FDS�����SJ�����
� 7KH�/RUG�����LYL��SJ����
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FKLDULUH�OD�YDOHQ]D�GHO�VXR�SHUFRUVR���VH�FL�VL�WURYD�GDYDQWL�DG�XQ�SURFHVVR�GL
IRUPD]LRQH�R�GL�LQL]LD]LRQH�
*Lj�/RWPDQ�SRQH�LQ�ULVDOWR�FRPH�O
LQWUHFFLR�GHO�5RPDQ]R��VL�EDVL�LQ�RJQL�FDVR
VXO�PRWLYR�GHOO
DWWUDYHUVDPHQWR� GHOOD� IURQWLHUD�� ILVLFD� R�PHWDIRULFD�� GD� SDUWH
GHOO
HURH�� 4XLQGL� O
LQWHQVLWj� GHOO
DWWR� GHO� SDVVDJJLR�� OD� VXD� JUDGXDOLWj� R
GUDPPDWLFLWj�� FL� FRQVHQWH� GL� FRPSUHQGHUH� LQ� TXDOH� DPELWR� VLD� SRVVLELOH
FROORFDUH�LO�SHUFRUVR�FKH�LO�SHUVRQDJJLR�YD�DG�LQWUDSUHQGHUH�
1HO� FDVR� GL� )URGR� QRQ� SRVVLDPR� FHUWDPHQWH� ULVFRQWUDUH�� VRSUDWWXWWR� QHOOD
SULPD� SDUWH� GHO� URPDQ]R�� XQ� PRPHQWR� FKH� DEELD� O
LQGLVFXWLELOH� YDOHQ]D� GL
�DWWUDYHUVDPHQWR� GHOOD� VRJOLD��� GL� TXHOO
DWWR� FKH� %DFKWLQ� DVVRFLD� DO
FDPELDPHQWR� UHSHQWLQR�� DOOD� FULVL�� DOOD� GHFLVLRQH� FKH� PRGLILFD
LPSURYYLVDPHQWH�H�GHILQLWLYDPHQWH�LO�FRUVR�GHOO
HVLVWHQ]D�H�FKH�FRVWLWXLVFH�LO
WXUQLQJ�SRLQW GHO�5RPDQ]R�GL�,QL]LD]LRQH�
$O� FRQWUDULR� LO� SDVVDJJLR� GL� FRQVHJQH� WUD� %LOER�� O
DQWLFR� SRVVHVVRUH
GHOO
$QHOOR��HG�LO�QXRYR��DVVXPH�LO�FDUDWWHUH�GL�XQ� DQWL�FOLPD[��GL�XQ�DWWR�FKH
VROR� GRSR� XQ� FRVSLFXR� ODVVR� GL� WHPSR� DVVXPHUj� OD� SRWHQ]LDOLWj� GHO
FDPELDPHQWR�QHOOD�YLWD�GHO�SURWDJRQLVWD���

��
7KH�5LQJ��
�H[FODLPHG�)URGR��
+DV�KH�OHIW�PH�WKDW�"�,
ZRQGHU�ZK\��6WLOO��LW�PD\�EH�XVHIXO�




/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��


,W� PD\�� DQG� LW� PD\� QRW�
� VDLG� *DQGDOI�� 
,� VKRXOG� QRW
PDNH� XVH�RI� LW�� LI� ,�ZHUH� \RX��%XW� NHHS� LW� VHFUHW�� DQG
NHHS�LW�VDIH��1RZ�,�DP�JRLQJ�WR�EHG�
�� �

,� WUH� DQQL� FKH� LQWHUFRUURQR� WUD� OD� SULPD� FRPSDUVD� GHOO
$QHOOR� HG� LO
GLVYHODPHQWR� GHOOD� VXD� UHDOH� QDWXUD�� FRVWLWXLVFRQR� �XQ� WHPSR� OLQHDUH�
SURJUHVVLYR��VWRULFR��ELRJUDILFR��QRQ���XQ�WHPSR�LQL]LDWLFR��VWUDRUGLQDULR�������
PLVXUDWR�VX�ULWPL�QDWXUDOL��FLFOLFL��VWDJLRQDOL�HG�HIIHPHULFL����� ��
1H� FRQVHJXH� FKH� XQ� WDOH� WHPSR� FRVWLWXLUj� OR� VIRQGR� FURQRORJLFR� GL� XQD
WUDVIRUPD]LRQH�FKH�QRQ�q�LQFOXGLELOH�QHL�ULJLGL�FDQRQL�LQL]LDWLFL��HG�DYUj�FRPH
SURWDJRQLVWD� XQ� QXRYR WLSR GL� HURH�� SL�� PRGHUQR�� PHQR� SUHYHGLELOH�
GHFLVDPHQWH�SL��XPDQR��

�)URGR�� 6DP����� JURZ� LQFUHDVLQJO\� KXPDQ� DV� WKH� HSLF
SURJUHVVHV��7RONLHQ
V�OLWHUDU\�PHWKRG�UHTXLUHV�WKHP�WR�
+LV�GHFLVLRQ�WR�GHVFULEH�IURP�WKHLU�SRLQW�RI�YLHZ�HYHU\
VFHQH� LQ�ZKLFK� WKH\� DUH� SUHVHQW���PDNHV� LW� LPSHUDWLYH
WKDW�WKHLU�SRLQW�RI�YLHZ�EHFRPH�TXLWH�OLNH�RXUV�� ��

� 7KH�/RUG�����/LEUR�,��FDS�����SJ������ 3�&DELEER��D�FXUD�GL��6LJIULGR�QHO�1XRYR�0RQGR��6WXGL�VXOOD�1DUUDWLYD�G
,QL]LD]LRQH�(G�/D�*ROLDUGLFD��5RPD��������6DJJLR�GL�3�&DELEER��$�*ROGRQL��3HU�XQD�7LSRORJLD�GHO5RPDQ]R�GL�,QL]LD]LRQH��SJ������� 3�+��.RFKHU��0DVWHU�RI�0LGGOH�HDUWK��7KH�DFKLHYHPHQW�RI�-�5�5�7RONLHQ� HG��7KDPHV�	+XGVRQ��/RQGRQ��������&DS�����SJ������
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4XHVWD� WUDVIRUPD]LRQH� VL� SRUUj� LQ� HVVHUH� FRPH� � �SURJUHVVR� JUDGXDOH�� H� QRQ
FRPH��PHWDPRUIRVL�UDGLFDOH� �� ��JLXVWLILFDQGR�O
DFFRVWDPHQWR�GHOOD�YLFHQGD�GL
)URGR�D�TXHL�SHUFRUVL�GL�IRUPD]LRQH�FKH�VL�HYROYRQR�VHFRQGR�LO��SULQFLSLR�GL
PRELOLWj��FKH�DEELDPR�JLj�ULFKLDPDWR�QHOO
LQWURGX]LRQH�
,O� SULPR�DWWR� GHOOD� WUDVIRUPD]LRQH� GHO� SURWDJRQLVWD� VDUj� SURSULR� LO� ULILXWR� GL
TXHOOD� �PDWXULWj�� VFLDOED� H� FRQIRUWHYROH� FKH� JOL� GHULYD� GDOO
HVVHUH� � WKH�0U�
%DJJLQV���PD�FKH�HJOL�SHUFHSLVFH�FRPH�OD�FRQVHJXHQ]D�GL�FLUFRVWDQ]H�HVWUDQHH
DOOH�VXH�VFHOWH�HG�LQFOLQD]LRQL��(JOL�DYYHUWH�FKH�HVLVWH�XQ��GLYHUVR�DSSURGR��XQD
�PDWXULWj�� SL�� ULFFD� H� FRPSOHWD�� DOOD� FRQFOXVLRQH� GL� XQ� YLDJJLR� GL� FXL� QRQ
LPPDJLQD�DQFRUD�O
DPSLH]]D�
,QIDWWL� )URGR� KD� FRQVHJXLWR� JLj� DOO
LQL]LR� GHO� 5RPDQ]R� O
HPDQFLSD]LRQH� H
O
LQVHULPHQWR� LQ� XQ� RUGLQH� VRFLDOH� VWDELOH�� HOHPHQWL� IRQGDPHQWDOL� GL� TXHOOD
�FODVVLILFD]LRQH�� FKH� q� XQR� GHJOL� DSSURGL� WUDGL]LRQDOL� GHO� SURFHVVR� GL
IRUPD]LRQH�� HSSXUH� ULFDYD� GD� FLz� XQ� VHQWLPHQWR� GL� � LQVRGGLVID]LRQH� H� GL
LQGHWHUPLQDWH]]D����)URGR�EHJDQ�WR�IHHO�UHVWOHVV��DQG�WKH�ROG�SDWKV�VHHPHG�WRR
ZHOO�WURGGHQ����
,PSUHYHGLELOPHQWH� FL� WURYLDPR� QHO� YHUR� SXQWR� GL� VYROWD� GHO� 5RPDQ]R�� LO
PRPHQWR�GL�LQFHUWH]]D�GD�FXL�VJRUJKHUj�WXWWD�OD�YLFHQGD��FKH�VL�WLQJHUj�FRQ�L
FRORUL�GHOOD�)DHU\�6WRU\ FKH�ILQR�D�TXHVWR�PRPHQWR�VRQR�ODVFLDWL�VXOOR�VIRQGR�

�� 3��&DELEER�$��*ROGRQL��RS��FLW���SJ������� 7KH�/RUG�����LYL��SJ�����
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��

6HEEHQH� O
$QHOOR� DQFRUD� QRQ� VLD� VWDWR� SRVWR� DO� FHQWUR� GHOOD� QDUUD]LRQH� H� OR
VFRQWUR� LPPLQHQWH� WUD� LO� %HQH� H� LO�0DOH� QRQ� SURGXFD� DOWUR� FKH� �UXPRUV� RI
VWUDQJH� WKLQJV� KDSSHQLQJ� LQ� WKH� ZRUOG� RXWVLGH��� )URGR� VWD� JLj� PDWXUDQGR
GHQWUR�GL�Vp�XQD�VXD�SHUVRQDOH�4XHVW�
0ROWR�SULPD�FKH� LO�&RQVLJOLR�GL�(OURQG� OR� DFFHWWL�� DQFKH� VHQ]D�XQD� IRUPDOH
LQYHVWLWXUD�� FRPH� �5LQJ�EHDUHU��� )URGR� VL� q� JLj� DVVHJQDWR� XQ� RELHWWLYR�� VH
%LOER�� FODVVLFR� HURH� GHOOH� ILDEH�� SDUWu� SHU� ULFRQTXLVWDUH� XQ� WHVRUR�� )URGR�
SURWDJRQLVWD�GL�XQ�SHFXOLDUH�SHUFRUVR�GL�IRUPD]LRQH��VL�DSSUHVWD�D�PHWWHUVL�LQ
FDPPLQR��H�TXLQGL�D�PHWWHUH�LQ�GLVFXVVLRQH�LO�SURSULR�UXROR��SHU�OD�FRQTXLVWD
GHO�SURSULR�6HOI���
4XLQGL�VL�DFFHQWXD�O
DOWHULWj�GL�)URGR�ULVSHWWR�DO�PRGHOOR�GHOO
HURH�GHOOH�ILDEH�
�LO�ILJOLR�FDGHWWR���FRPH�OR�GHILQLVFH�&DPSEHOO��FKH�VL�WURYD�D�VXELUH�XQD�OLQHD
GL�PRELOLWj�H�GL�WUDVIRUPD]LRQH�FKH�QRQ�KD�VROOHFLWDWR���

�/D�)LDED�FRPLQFLD�FRQ�O
HURH�DOOD�PHUFp�GL�FRORUR�FKH
GLVSUH]]DQR� OXL�H� OH�VXH�FDSDFLWj��FKH� OR�PDOWUDWWDQR�H
DUULYDQR�DGGLULWWXUD�D�PLQDFFLDUH�OD�VXD�YLWD�� ��

)URGR��QHO�PRPHQWR� LQ�FXL�SURJHWWD�PDWHULDOPHQWH� OD� VXD IXJD GD�%DJ�(QG�
ULJHWWD���O
DSSURGR��VWDELOH��RIIHUWRJOL���GDOO
HUHGLWj��GL��%LOER���HG��HJOL��VWHVVR
q��LO��FRQVDSHYROH��DUWHILFH��GHO��SURSULR��GHVWLQR��QRQ��FROXL��FKH��OR���VXELVFH
�� �/
�,R����LO�5RPDQ]R�GL�IRUPD]LRQH�DPELVFH�D�FRVWUXLUOR��D�SRUOR�FRPH�FHQWUR�LQGLVFXVVRHG�LQYDOLFDELOH�GHOOD�SURSULD�VWUXWWXUD�� )��0RUHWWL��,O�5RPDQ]R�GL�)RUPD]LRQH��RS��FLW��SJ�����
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SDVVLYDPHQWH�� &HUWDPHQWH� )URGR� QRQ� FRQGLYLGH� FRQ� XQ�:LOKHOP�0HLVWHU� R
FRQ� XQ� /XFLHQ� GH� 5XEHPSUq� OD� EDOGDQ]D� GL� FRORUR� FKH� YHGRQR� QHOO
HVVHUH
�DJLWL�GDOOH�FLUFRVWDQ]H��� O
RFFDVLRQH SHU�FRVWUXLUH�OD�SURSULD�LGHQWLWj�
,Q�OXL�F
q�SLXWWRVWR�OD�GROHQWH�LQVLFXUH]]D�GHOO
HURH� FRPPRQ GL�TXHO�URPDQ]R�GL
IRUPD]LRQH� LQJOHVH�FKH�0RUHWWL� FKLDPD�� QRQ�D� FDVR�� �URPDQ]R� ILDED���GL� XQ
'DYLG�&RSSHUILHOG�R�GL�XQD�-DQH�(\UH���FKH�FRVWLWXLVFRQR�JOL�HURL�FRQVRQL�DG
�XQD�PLGGOH�FODVV GRWDWD�GL�VFDUVD�LQWUDSUHQGHQ]D�H�RSDFD�FRVFLHQ]D�GL�Vp��FKH
����� QRQ� PLUD� D� SRWHQ]LDUH� OH� JUDQGL� LQGLYLGXDOLWj�� PD� ����q� LQYHFH� SHU
YRFD]LRQH�DQWLHURLFD�����
$JOL� DOERUL� GHOOD� VXD� IRUPD]LRQH� )URGR� LQQHVWD� SHUz� VXOO
LQVLFXUH]]D
GHULYDWDJOL� GDOOD� PHVVD� LQ� GLVFXVVLRQH� GHOOD� VXD� LGHQWLWj� FRPPRQ XQD� IRUWH
FRQVDSHYROH]]D�GL�XQD�YDOHQ]D�HWLFD�GHO�SURSULR�FDPELDPHQWR�H�GHOOD�SURSULD
UHVSRQVDELOLWj��

��
%XW�ZKHUH�VKDOO�,�ILQG�FRXUDJH�"
�DVNHG�)URGR��
�7KDW
LV�ZKDW�,�FKLHIO\�QHHG��
����
�,�NQRZ�,�FDQ
W�WXUQ�EDFN��,W�LVQ
W�WR�VHH�(OYHV�QRZ��QRU
GUDJRQV�� QRU� PRXQWDLQV�� WKDW� ,� ZDQW� �� , GRQ
W� ULJKWO\

�� %��%HWWHOKHLP��,O�0RQGR�,QFDQWDWR� HG��)HOWULQHOOL��0LODQR��������SJ�������� )��0RUHWWL��RS��FLW���SJ�������� )��0RUHWWL��RS��FLW���SJ�������� 7KH�/RUG��� ��/LEUR�,��FDS�����SJ�����
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NQRZ�ZKDW�,�ZDQW��EXW� ,�KDYH�VRPHWKLQJ�WR�GR�EHIRUH
WKH�HQG��DQG�LW�OLHV�DKHDG��QRW�LQ�WKH�6KLUH�� ��

,O� SHULRGR� FKH� SUHFHGH� OD� SDUWHQ]D� GL� )URGR� UDSSUHVHQWD� TXLQGL� OR� VWDWR
LQWHUPHGLR�� LO� �PLGGOH� VWDWH� RU���� WKH� XSSHU� VWDWLRQ�RI� ORZ� OLIH� �� �� FKH� YLHQH
PHVVR� LQ� GLVFXVVLRQH� GD� DOFXQL� DVSHWWL� GHO� FDUDWWHUH� GHOO
HURH�� SL�� FKH
GDOO
LQVRUJHUH� GL� XQD� UHDOH�PLQDFFLD�� ,QIDWWL� QHO� FDUDWWHUH� GHO� JLRYDQH�KREELW
SRVVLDPR� LQGLYLGXDUH� ILQ� GDOO
LQL]LR� O
LQGLVFXWLELOH� DWWUD]LRQH� YHUVR� O
LJQRWR�
O
DPRUH� SHU� OD� VROLWXGLQH�� O
LUUHTXLHWH]]D�� PD� VHPSUH� LQ� SUHVHQ]D� GL� XQD
LQGHFLVLRQH� GL� IRQGR� FKH� JOL� IRUQLVFH� XQ
DXUD� GL� SUREOHPDWLFLWj� QRQ
ULVFRQWUDELOH�QHOO
HURH�GHOOH�ILDEH���

�+H� ORRNHG� DW� PDSV�� DQG� ZRQGHUHG� ZKDW� OD\� EH\RQGWKHLU� HGJHV� �� PDSV� PDGH� LQ� WKH� 6KLUH� VKRZHG� PRVWO\ZKLWH�VSDFHV�EH\RQG�LWV�ERUGHUV�+H�EHJDQ�WR�VD\�WR�KLPVHOI��� 
3HUDSKV�,�VKDOO�FURVV�WKH5LYHU�P\VHOI� RQH�GD\�
�7R�ZKLFK� WKH�RWKHU�KDOI�RI�KLVPLQG�DOZD\V�UHSOLHG���
1RW�\HW
� ��
&RPH� :LOKHOP� 0HLVWHU�� FRPH� 5RELQVRQ� &UXVRH�� )URGR� %DJJLQV� VHQWH
LUUHVLVWLELOPHQWH�LO�ULFKLDPR�GHO�PRQGR�HVWHUQR��GHOOD� WHUUD LQFRJQLWD��6H�SHU
O
HURH��GHO��%LOGXQJVURPDQ q���LQGLVSHQVDELOH��URPSHUH��L�SRQWL�FRQ��LO�SDVVDWR�H
�� 7KH�/RUG��� ��/LEUR�,��FDS�����SJ������� '��'HIRH��5RELQVRQ�&UXVRH��HG��3HQJXLQ��/RQGRQ��������SJ������� 7KH�/RUG������/LEUR�,��FDS������SJ�����
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FRQ� OD� WUDGL]LRQH� �VROLWDPHQWH� LGHQWLILFDWD� FRQ� OD� IDPLJOLD��� )URGR� VL� SRQH
FRQVDSHYROPHQWH� DOO
LQWHUQR�GL� XQ�PRWR� FHQWULIXJR� FKH� OR� SRUWHUj� IXRUL� � GDO
PLFURFRVPR�DXWRVXIILFLHQWH�GHOOD�&RQWHD�
0D� GRYH� VDUj� FRQGRWWR� )URGR� GDL� VXRL� �UDPEOLQJ� WKRXJKWV�"� 1RQ� FHUWR� D
FRQVHJXLUH� TXHOOD� FKH� +HJHO� GHILQLYD� OD� �WRWDOLWj� HSLFD��� ,QIDWWL� VH� DQFKH� LO
/RUG�� FRPH� DOWUH� HSRSHH� FL� SURSRUUj� DOOD� ILQH� �XQ�PRQGR� FKH� SUHQGH� IRUPD
JUD]LH� DG� XQ� HURH� H� LQ� HVVR� VL� ULFRQRVFH� ���� TXHVWR� HURH� QRQ� VDUj�� DOPHQR
DSSDUHQWHPHQWH��LO�JLRYDQH�KREELW�EHQVu�$UDJRUQ���WKH�UHWXUQLQJ�NLQJ��
1RQRVWDQWH� OD� FKLDUH]]D�GL�TXHVWR� HVLWR�GDO� SXQWR�GL� YLVWD� GHOO
HSLFD�� VDUj� OD
YLFHQGD�GL�)URGR�D�IXQJHUH�GD�LPSUHVFLQGLELOH�PRWRUH�GHOOD�QRYLWj�OHWWHUDULD�GL
7RONLHQ�� DUULFFKHQGR� OD� VXD� �IDQWDVWLF� HSLF�� H� FRQGXFHQGROD� ROWUH� OD
ULYLWDOL]]D]LRQH�GL�DQWLFKL�PLWL�H�OD�FRVLGGHWWD��ILDED�SHU�DGXOWL��
)URGR�QRQ�q�O
HURH�FKH� IRUPD�XQ�PRQGR��H�QRQ�q�QHPPHQR�O
HURH�FKH�VXELVFH
XQD� WUDVIRUPD]LRQH�� QHO� VHQVR� LQ� FXL� OD� VL� LQWHQGH� QHOOD� )LDED� H� QHOOD
OHWWHUDWXUD� GL� LQL]LD]LRQH�� $O� FRQWUDULR� QHO� PRPHQWR� LQ� FXL� JOL� VDUj� FKLHVWR�
DWWUDYHUVR�OD�GLVWUX]LRQH�GHOO
$QHOOR��GL�FDPELDUH�OD�UHDOWj�FKH�OR�FLUFRQGD�H�GL
IRUPDUH XQ�QXRYR�FRUVR�GHJOL�HYHQWL��HJOL�IDOOLUj�
(SSXUH� HJOL� GHVLGHUD� IDUH� LO� VXR� LQJUHVVR� LQ� TXHVWR� PRQGR� DOWUR ULVSHWWR� D
TXHOOR��GHOOD��VXD��LQIDQ]LD��DQDJUDILFD��H��OHWWHUDULD��PD��QRQ��SHU���VDOYDUOR���R

�� *�:�)��+HJHO��(VWHWLFD��HG��,W��(LQDXGL��7RULQR��������SJ�����������
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HVVHUQH� �VDOYDWR��� EHQVu� SHU� FRQVHJXLUH� LO� YDORUH� FDUDWWHULVWLFR� FKH� LO
%LOGXQJVURPDQ�SRQH�DO�FHQWUR�GHOOH�VXH�YLFHQGH�����OD�PDWXULWj��
4XLQGL��LO�PRQGR��HVWHUQR�DFTXLVWD�XQ�VHQVR�LQ�EDVH�DOOD��PDJJLRUH�R�PLQRUH
SRVVLELOLWj�GHOO
LQGLYLGXR�GL�HVSULPHUH�LQ�HVVL�HIILFDFHPHQWH�H�FRPSOHWDPHQWH
OD�SURSULD�SHUVRQDOLWj�����H�GL�FRQVHJXLUYL�OD�SURSULD� IRUPD]LRQH�
,O� VHQVR� GHOOD� VWRULD� QHO� 5RPDQ]R� GL� )RUPD]LRQH� QRQ� KD� FRPH� SXQWR� GL
ULIHULPHQWR��LO� IXWXUR�GHOOD�VSHFLH��PD�VL�PDQLIHVWD�DOO
� LQWHUQR�GHOO
HVLVWHQ]D
�LQGLYLGXDOH�� GL� XQ� SHUVRQDJJLR� �FRPXQH� ���� 7DOH� q� DQFKH� OD� YLFHQGD� GL
)URGR��O
�XQIRUHVHHQ�KHUR��FKH�RWWLHQH�OH�VXH�YLWWRULH QHO�PRPHQWR�LQ�FXL�YLHQH
ODVFLDWR�VROR�D�FRQIURQWDUVL�FRQ�OD�SURSULD�LQGLYLGXDOLWj�H�FRQ�JOL�LQWHUURJDWLYL
QXRYL� HG� DQWLFKL� FXL� GHYH� WURYDUH� ULVSRVWH� LQHGLWH� �� ODVFLDUH� OD� &RQWHD�� IDUH
SDUWH�GHOOD�)HOORZVKLS�RI�WKH�5LQJ H�SRL�DEEDQGRQDUOD��DFFHWWDUH�OD�SUHVHQ]D�GL
6DP�H�VRSUDWWXWWR�GL�*ROOXP�
7XWWH� TXHVWH� VFHOWH� LQGLYLGXDOL� VL� ULYHOHUDQQR� �YLQFHQWL�� GDO� SXQWR� GL� YLVWD
GHOOD� FUHVFLWD� LQWHULRUH� H� GHOO
DYDQ]DPHQWR� GHOOD� VXD� 4XHVW�� DO� FRQWUDULR�� QHO
PRPHQWR� LQ� FXL� JOL� YHUUj� FKLHVWR� GL� IDUVL� DWWLYDPHQWH� FDULFR� GL� XQ� FRPSLWR
HFFH]LRQDOH�� � FKH� YD� ROWUH� OD� SURSULD� LQGLYLGXDOLWj�� O
HURH� GHOOH� �YLUW�
TXRWLGLDQH��IDOOLUj�
4XLQGL�LO�YLDJJLR�GL�)URGR�%DJJLQV�QRQ�q�VHPSOLFHPHQWH�LO�SDVVDJJLR�GD��XQR
VSD]LR�RULJLQDULR�GHOOD�TXRWLGLDQLWj�H�GHOOD�QRUPDOLWj��DG�XQR��VSD]LR�DOWUR�����
�� *�/XNjFV��7HRULD�GHO�5RPDQ]R� 1HZWRQ�&RPSWRQ��5RPD��������SJ������� 9HGL�DO�ULJXDUGR��0RUHWWL��2S��FLW���SJ�����
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IXRUL� GDOO
RUGLQDULR����� PD� FRVWLWXLVFH� O
LQHYLWDELOH� PHVVD� LQ� SUDWLFD� GL� XQ
ELVRJQR�GL�FUHVFLWD�H�GL�VFRSHUWD�QRQ�ULFRQGXFLELOH�DL�FDQRQL�GHOO
HSLFD�R�GHO
GUDPPD��

����OD� OLQHD� HPRWLYD� IRQGDPHQWDOH� GHO� URPDQ]R�� FLRq
O
HOHPHQWR�GD�FXL�HVVR�WUDH�OD�VXD�IRUPD��VL�RELHWWLYL]]D
FRPH� SVLFRORJLD� GHJOL� HURL� URPDQ]HVFKL� �� VL� WUDWWD� GL
LQGLYLGXL�YRWDWL�HVVHQ]LDOPHQWH�DOOD�ULFHUFD�� ��

4XDQGR� *DQGDOI� JOL� SURVSHWWD�� JLj� DOO
LQL]LR� GHO� 5RPDQ]R�� LO� SHUFRUVR� SHU
JLXQJHUH� DOOD� GLVWUX]LRQH� GHOO
$QHOOR� H� TXLQGL� DOOD� ILQH� GHOOD� 4XHVW�� )URGR
ULVSRQGH�GLFKLDUDQGRVL��QRW�PDGH�IRU�SHULOLRXV�TXHVWV� �� HG�LQVHUHQGR�TXLQGL�LO
VXR� SHUFRUVR�� FKH� FRPXQTXH� GL� Ou� D� SRFR� LQWUDSUHQGHUj�� LQ� XQ� TXDGUR� GL
DFFUHVFLPHQWR� GHOOH� SURSULH� HVSHULHQ]H� FKH� VDUj� SDUDOOHOR� DOOD� FRQFOXVLRQH
GHOOD�VXD�LPSUHVD�H�FKH�DOOD�ILQH�QH�SUHVFLQGHUj�DGGLULWWXUD�
$EELDPR�YLVWR� FRPH� LO� /RUG� RI� WKH� 5LQJV DEELD� DYXWR� SUHYDOHQWHPHQWH� XQD
LQWHUSUHWD]LRQH� HSLFD� H�PRUDOH �� GLPRVWUHUHPR� FRPH� OD� 4XHVW� GL� )URGR� VL
ULYHOL�XQD�VFRQILWWD�VXO�SLDQR�HSLFR�PD�XQD�YLWWRULD�VXO�SLDQR�PRUDOH�
0D�VRSUDWWXWWR�FL�VRIIHUPHUHPR�VXOOD�XOWHULRUH� YLWWRULD FKH� LO�JLRYDQH�KREELW
FRQVHJXH�QHO�PRPHQWR�VWHVVR�LQ�FXL�LQWUDSUHQGH�OD�VXD�ULFHUFD�
�� 3��&DELEER��$��*ROGRQL��SJ������� *��/XNjFV��RS��FLW���SJ������� -�5�5��7RONLHQ��7KH�/RUG�����/LEUR�,��FDS�����SJ�����
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0XWDQGR� OD�SURSULD� LGHQWLWj�H�PHWWHQGR�LQ�GLVFXVVLRQH� LO� VXR� UDSSRUWR�FRQ� LO
PRQGR�� HJOL� DSUH� GL� IURQWH� D� Vp� XQD� JDPPD� SUDWLFDPHQWH� LQILQLWD� GL
RSSRUWXQLWj�H�SRVVLELOLWj�FKH�QRQ�VL�OLPLWHUDQQR�D� WUDVIRUPDUH LO�VXR�VHOI��PD�OR
IRUPHUDQQR�DG�XQ�OLYHOOR��OHWWHUDULR�HG�XPDQR��LQGXEELDPHQWH�SL��FRPSOHVVR��

�/D�%LOGXQJ���� VL� FRQILJXUD� FRPH�XQ� SURFHVVR� LQ
FXL� LO� FDPPLQR HG� LO� FRQIURQWR SHUPHWWRQR
DOO
XRPR�GL�IRUPDUVL��q�DQFKH�DSHUWXUD�FRQWLQXD DG
XOWHULRUL� VYLOXSSL�� SRVVLELOLWj� GL� PRYLPHQWR�
FXOWXUD FKH� RIIUH� YLH� VLFXUH� GD� SHUFRUUHUH� H
WHUPLQDOL� LQILQLWL� FKH� FRQWLQXDPHQWH� VOLWWDQR� LQ
DYDQWL����

/D� GLPHQVLRQH� WXWWD� LQWHULRUH� GL� TXHVWD� �SHULOLRXV� TXHVW�� JLXVWLILFD� OD
VROLWXGLQH�FKH�7RONLHQ�DWWULEXLVFH�DO�VXR�HURH��IDFHQGRQH�LO�WUDWWR�GLVWLQWLYR�HG
LQDOLHQDELOH�� SXU� LQ� SUHVHQ]D� GL� XQD� QXPHURVD� VFKLHUD� GL� DFFRPSDJQDWRUL�
SURWHWWRUL�H�PHQWRUL�
1HOOD�IDVH�LQL]LDOH��FKH�SUHOXGH�DOOD�VXD�SDUWHQ]D��HG�LQ�WXWWL�L�PRPHQWL�GHFLVLYL
GHOOD�VXD��FUHVFLWD���)URGR�q�VROR��FRPH�6WHSKHQ�'HGDOXV��QHO�PRPHQWR�LQ�FXL
RSHUD�LO�VXR�SHUVRQDOH�GLVWDFFR�GDO�SDVVDWR�H�GDOOD�WUDGL]LRQH�

�+H� OLYHG�DORQH����� RIWHQ�KH�ZDQGHUHG�E\�KLPVHOI�� DQGWR� WKH� DPD]HPHQW� RI� VHQVLEOH� IRON� KH� ZDV� VRPHWLPHV
�� $��1RUL��LQ�3��&DELEER��6LJIULGR�QHO�1XRYR�0RQGR�����RS��FLW���SJ�����
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��

VHHQ�IDU�IURP�KRPH�ZDONLQJ�LQ� WKH�KLOOV�DQG�ZRRGV�LQWKH�VWDUOLJKW���
4XHVWD�FRQGL]LRQH�GL�VROLWXGLQH�VDUj�HYRFDWD�SL��YROWH�GD�)URGR�QHO�FRUVR�GHO
5RPDQ]R� H� VL� UHDOL]]HUj� QHOOD� IDVH� GHFLVLYD� GHOOD� 4XHVW� FKH� OR� YHGUj
DFFRPSDJQDWR�QRQ�GDO�5H�JXHUULHUR�$UDJRUQ�R�GDO�0DJR�*DQGDOI� ��EHQVu�GDO
VXR�$OWHU�(JR SRVLWLYR��6DP�*DPJHH��H�GDO�VXR�$OWHU�(JR QHJDWLYR�R�2PEUD�
*ROOXP�
0D� QHOOD� VROLWXGLQH� GL� )URGR� QRQ� F
q� WUDFFLD� GL� XQ� ULILXWR� VGHJQRVR� HG
DULVWRFUDWLFR�GHO��PRQGR�FLUFRVWDQWH��FKH�SRWUHEEH�SUHOXGHUH�D�TXHOO
��HFFHVVR
FDYDOOHUHVFR��� FKH�7RONLHQ�LQGLYLGXD�FRPH�OLPLWH�GHOO
HURLVPR�GHOOH�VDJKH
QRUGLFKH�H�FKH�QRQ�DSSDUH�GLVWDQWH�GDOOR��VQRELVPR�DULVWRFUDWLFR��GL�FXL�SDUOD
0RUHWWL���
$O� FRQWUDULR� LO� WUDWWR� GLVWLQWLYR� GHOOD� &RQGL]LRQH (URLFD GL� )URGR� q
O
LQGHFLVLRQH�� O
HVLWD]LRQH�� LO� FRQWLQXR� SURFUDVWLQDUH� O
� �D]LRQH� GHFLVLYD�� SXU
QHOO
LQFHVVDQWH�SURVHJXLPHQWR�GHOOD�SURSULD�PLVVLRQH��1RQ�VL� WUDWWD�GL�YLOWj�R
GLVLVWLPD��EHQVu�GL�XQ�ULIOHVVR�GL�TXHOOD�FKH�6KDNHVSHDUH�FKLDPD��WKH�SDOH�FDVW
RI�WKRXJKW�����XOWHULRUH�SURYD�GHOOD�QDWXUD�WXWWD�LQWHULRUH�GHOOD�VXD�ULFHUFD�
4XLQGL� WXWWD� O
HSRSHD� GHJOL� KREELW� VL� FDUDWWHUL]]D� FRPH� ULQXQFLD� DG� XQ
SUHFHGHQWH� VWDWR� GL� UHODWLYD� VSHQVLHUDWH]]D� H� VWDELOLWj�� � QH� FRQVHJXH� FKH
��7KH�/RUG������LYL��SJ������� 9HGL�VDJJLR�2IHUPRG� LQ�-�5�5��7RONLHQ��7UHH�DQG�/HDI��RS��FLW���SJ�������� )��0RUHWWL��,O�5RPDQ]R�GL�)RUPD]LRQH� RS��FLW���SJ������� :��6KDNHVSHDUH��+DPOHW��$WWR�,,,��VFHQD�,��YV�����
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O
LQFHUWH]]D� HG� LO� GXEELR� FRVWLWXLVFRQR� LO� PRWLYR� GRPLQDQWH� GL� TXHVWD
WUDQVL]LRQH�GD�XQR�VWDWR�FRQRVFLXWR�H�FRQVROLGDWR�DG�XQR�ODUJDPHQWH�LJQRWR�

�� 
,�KDYH�EHHQ�VR�WDNHQ�XS�ZLWK�WKH�WKRXJKW�RI�OHDYLQJ%DJ� (QG�� WKDW� ,� KDYH� QHYHU� HYHQ� FRQVLGHUHG� WKHGLUHFWLRQ
�VDLG�)URGR�
�)RU�ZKHUH�DP�,�WR�JR�"�$QG�E\ZKDW� VKDOO� ,� VWHHU� "�:KDW� LV� WR� EH� P\� TXHVW� "� %LOERZHQW�WR�ILQG�D�WUHDVXUH��WKHUH�DQG�EDFN�DJDLQ��EXW�,�JRWR�ORRVH�RQH��DQG�QRW�UHWXUQ��DV�IDU�DV�,�FDQ�VHH�
�� ��

/
8QGHUVWDWHPHQW q� LQROWUH� XQ� ULIOHVVR� GHOO
XPLOWj�� HG� q� LO� PRPHQWR� GL
PDVVLPD�IUDJLOLWj�HG�XPDQLWj� GHL�SURWDJRQLVWL��QHO�TXDOH� HVVL� SURIHVVDQR�XQD
ORUR�WHPXWD�R�UHDOH� LQDGHJXDWH]]D�ULVSHWWR�DG�XQ�FRPSLWR�FXL�FRPXQTXH�QRQ
ULQXQFLDQR�
(
� TXHVWR� VWDWR� XQR� GHL� PRPHQWL� GL� YLFLQDQ]D� WUD� OH� GXH� ILJXUH� HURLFKH
SULQFLSDOL� GHO� 5RPDQ]R�� F
q� LQIDWWL� XQD� HVSOLFLWD� FRUULVSRQGHQ]D� WUD� OR
VFRUDPHQWR�GL�$UDJRUQ�

�� 
�$ODV��
�VDLG�$UDJRUQ�� 
7KLV� LV�D�ELWWHU�HQG��1RZ�WKH&RPSDQ\�LV�DOO�LQ�UXLQ��,W�LV�,�WKDW�KDYH�IDLOHG��9DLQ�ZDV*DQGDOI
V�WUXVW�LQ�PH��:KDW�VKDOO�,�GR�QRZ�"���ZKHUH�DUHWKH�5LQJ� DQG� WKH�%HDUHU�"�+RZ� VKDOO� ,� ILQG� WKHP�DQGVDYH�WKH�TXHVW�IURP�GLVDVWHU�"
�� ��
H�TXHOOR�GL�)URGR�
�� -�5�5��7RONLHQ��7KH�/RUG���� /LEUR�,��FDS�����SJ���������� -�5�5��7RONLHQ��7KH�/RUG����/LEUR�,,,��FDS�����SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

��
�,W
V�P\�GRRP��,�WKLQN��WR�JR�WR�WKDW�6KDGRZ�\RQGHU�VR�WKDW�D�ZD\�ZLOO�EH�IRXQG��%XW�ZLOO�JRRG�RU�HYLO�VKRZLW�WR�PH�"� ����$OO�P\�FKRLFHV�KDYH�SURYHG�LOO�� ,�VKRXOGKDYH�OHIW�WKH�&RPSDQ\�ORQJ�EHIRUH�
�� ��

0D�DQFKH�LQ�XQ�PRPHQWR�LQ�FXL�OH�VHQVD]LRQL�VHPEUDQR�SRUWDUOL�YLFLQL��OH�ORUR
FRQFOXVLRQL� OL� SRUWDQR� LQ� GLUH]LRQL� GLYHUVH�� $UDJRUQ� SDYHQWD� XQD� VXD
LQDGHJXDWH]]D�ULVSHWWR�DO�UXROR�GL� OHDGHU HG�LO�VXR�UDPPDULFR�q�GL�QRQ�HVVHUH
ULXVFLWR� D� WHQHUH� LQVLHPH� OD� )HOORZVKLS� HG� D� SUHVHUYDUH� O
LQWHJULWj� ILVLFD� H
PRUDOH�GHL�SURSUL�FRPSRQHQWL��PD�QRQ�PHWWH�PDL� LQ�GXEELR� OD�QHFHVVLWj�GHO
JUXSSR�H�TXLQGL�GL�XQD�JXLGD��HJOL� LQIDWWL�VD�FKH� OD�VXD�IXQ]LRQH�GL�HURH�QRQ
SXz�SUHVFLQGHUH�GDOOD�VXD�+HRUGKZHURG����GDOOD�VXD�VFKLHUD��QHO�FXL�FRPDQGR
HJOL�GRYUj�WURYDUH�OD�JLXVWLILFD]LRQH�GHO�VXR�GHVWLQR�GL�5H�
$O�FRQWUDULR�)URGR�ULIXJJH� OD�FRPSDJQLD�HG� LQ�FLz� VDUHEEH� ULVFRQWUDELOH�XQD
QRWD�GL� LQFRHUHQ]D� ULVSHWWR� DOOH� VXH�SUHFHGHQWL� SURIHVVLRQL� GL� LQDGHJXDWH]]D�
0D� LQ� OXL� q� FKLDUD� OD� FRQVDSHYROH]]D� FKH� VROR� DWWUDYHUVR� XQD� VXD� FUHVFLWD
LQWHULRUH��XQD�ULFHUFD�GHO�VXR�6HOI HJOL�SRWUj�ULSURGXUUH�D�OLYHOOR�PDFURFRVPLFR
O
LPSUHVD�FKH�VWD�SRUWDQGR�DYDQWL�D�OLYHOOR�PRUDOH�HG�LQWHULRUH�
/D� GLVWUX]LRQH� GHOO
$QHOOR� H� OD� ILQH� GHOOD� :DVWH� /DQG GD� HVVR� FUHDWD� VRQR
FRQVHJXHQ]H�GL�XQD�YLWWRULD�H�GL�XQD�UHDOL]]D]LRQH�LQWHULRUH�
�� -�5�5��7RONLHQ��7KH�/RUG�����/LEUR�,9��FDS�����SJ�������� 7HUPLQH�DQJORVDVVRQH�FKH�7RONLHQ�FLWD�QHO�VDJJLR�2IHUPRG� ULSUHQGHQGROR�GDO�SRHPDHURLFR�LQ�DQWLFR�LQJOHVH�7KH�%DWWOH�RI�0DOGRQ��WUDGXFLELOH�FRPH��VFKLHUD��
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4XLQGL�q�FRQVHTXHQ]LDOH�FKH�O
HURH�GL�TXHVWD�4XHVW VIXJJD�DL�FDQRQL�GHO�0LWR
H�VL�ULYHOL�FRQ�FDUDWWHUL�LQHGLWL�ULVSHWWR�DO�FRQWHVWR�GHOO
HSLFD�IDQWDVWLFD��PD�QRQ
GHOOD�OHWWHUDWXUD�H�GHOOD�VRFLHWj�PRGHUQD�

�$QG� KHUH� KH� ZDV� D� OLWWOH� KDOIOLQJ� IURP� WKH� 6KLUH�� DVLPSOH�KREELW�RI�WKH�TXLHW�FRXQWU\VLGH��H[SHFWHG�WR�ILQGD�ZD\�ZKHUH�WKH�JUHDW�RQHV�FRXOG�QRW�JR��RU�GDUHG�QRWJR����
/D� VROLWXGLQH� GL� )URGR� DSSDUH� SHUIHWWDPHQWH� JLXVWLILFDWD� LQ� TXDQWR
UDSSUHVHQWD]LRQH�SODVWLFD�GHOOD� URWWXUD�FKH�HJOL� RSHUD� FRQ�XQ�SDVVDWR� HG�XQD
WUDGL]LRQH�LQ�FXL�O
HURLVPR�q�YLQFRODWR�D�GHWHUPLQDWL�WLWROL��JUDGL�H� GLPHQVLRQL�
)URGR�%DJJLQV�FRQGLYLGH�FRQ�L�SURWDJRQLVWL�GHO�5RPDQ]R�GL�IRUPD]LRQH�XQD
UDGLFH� DQWL�HURLFD�� OD� QRUPDOLWj� q� LO� VXR� WUDWWR� GLVWLQWLYR�� LQ� XQ� FRQWHVWR
GRPLQDWR�GDOOD�PDJLD�H�GDO�VRSUDQQDWXUDOH��1RQ�q�XQ�FDVR�FKH��LQWURGXFHQGR
JOL�KREELW�7RONLHQ��FL�ULFRUGL�FRPH��WKHUH�LV�OLWWOH�RU�QR�PDJLF�DERXW�WKHP� ���
6L� WUDWWD�GL� �XQD�QRUPDOLWj� LQWHUQDPHQWH�DUWLFRODWD��YDULD�� LQWHUHVVDQWH��FKH�q
DOOD�EDVH�GHO�ILORQH�DQWL�HURLFR�GHO�5RPDQ]R�GL�)RUPD]LRQH��GHO�JHQHUH�GRYH
�O
HURH�VL�FKLDPD�-XOLHQ�6RUHLO�R�'RURWKHD�%URRNH�H�QRQ�1DSROHRQH�R�6DQWD
7HUHVD����

��7KH�/RUG���� /LEUR�,9��FDS�����SJ�������� -�5�5��7RONLHQ��7KH�+REELW� SJ������ )��0RUHWWL��RS��FLW���SJ�����
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/D� �QRUPDOLWj�� GL� )URGR� q� XQ� YDORUH� LQWULQVHFR�� HVVD� QRQ� VL� GHILQLVFH� FRPH
ULILXWR�GL�FLz�FKH�q�DQWLWHWLFR��GHOOD��DQRUPDOLWj���EHQVu�SHU�FLz�FKH�GL�YDOLGR�H
GXUDWXUR�SRUWD�GHQWUR�GL�Vp�
,O�IDWWR�FKH�OR�KREELW�QRQ�UHVSLQJD�*ROOXP��LO�SHUVRQDJJLR� DQRUPDOH SL��FKH
PDOYDJLR�� QRQ� SXz� HVVHUH� LQWHUSUHWDWR� VROR� FRPH� XQ� ULIOHVVR� GHOOD� SLHWDV
FULVWLDQD�GHOO
DXWRUH��PD�q�OD�SURYD�GHWHUPLQDQWH��GHOOD�VXD�QXRYD�GLPHQVLRQH�
GL�SHUVRQDJJLR�FKH� FHUFD�GL� LQFOXGHUH� H�QRQ�GL� HVFOXGHUH�� GL� FRPSUHQGHUH� H
QRQ�GL�ULILXWDUH��H�FKH�TXLQGL�q�LQ�JUDGR�GL�DSULUVL�DO�YLDJJLR�HG�DOOD� 4XHVW VX
EDVL�QXRYH�ULVSHWWR�D�TXHOOH�GHO�PLWR�H�GHOO
HSLFD�IDQWDVWLFD�
(FFR�TXLQGL�LO�YLDJJLR�FRPH�VWUXPHQWR�GHO�SHUFRUVR�GL�IRUPD]LRQH�GL�)URGR�
FRPH�WHUUHQR�LQ�FXL�VL�VYROJH�LO�SURFHVVR�GL�DUULFFKLPHQWR�H�FUHVFLWD�GHOO
HURH
LPSUHYLVWR��/D�ULXVFLWD�GHOOD�VXD�PLVVLRQH�KD�FRPH�SUHPHVVD�IRQGDPHQWDOH�LO
FDPELDPHQWR� GHO� VXR� HVVHUH� SURIRQGR�� HJOL� QRQ� q� VFHOWR� FRPH� SURWDJRQLVWD
GHOOD�4XHVW SHU� OH�YLUW�� FKH� KD�JLj� GLPRVWUDWR�GL�SRVVHGHUH�EHQVu�SHU�TXHOOH
FKH�SRWUj�DFTXLVLUH�H�ULYHODUH�OXQJR�LO�FDPPLQR�
/D�VXD�QDWXUD�8QPDUNHG OR�UHQGH�GLVSRQLELOH�DO�FDPELDPHQWR��ILQR�D�TXDQGR
q� LQVLHPH� DJOL� DOWUL�SHUVRQDJJL� �SL�� FKH� SDUODUH� DVFROWD��� OD�PDQFDQ]D�GL�XQ
DUPDPHQWDULR� ,GHRORJLFR �FRPH� TXHOOR� FKH� SRUWHUj� %RURPLU� D� GHVLGHUDUH
O
$QHOOR�SHU� OD� VDOYH]]D�GHO� UHDPH�GL�*RQGRU�� JOL� SHUPHWWH�GL�PDQWHQHUH�XQ
HTXLOLEULR�WUD�OH�VSLQWH�GHJOL�HVWUHPL�GHOOD�*XHUUD�H�GHOOD�3DFH��GHO�0DOH�H�GHO
%HQH��FKH�LQHYLWDELOPHQWH�OR�SRUUHEEHUR�LQ�VHFRQGR�SLDQR�
8Q�XOWHULRUH�HVHPSLR�GHOO
XQLFLWj�GHOO
HURLVPR�GL�)URGR�VWD�QHO�IDWWR�FKH�OD
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SDUWH� HSLFD� GHO� 5RPDQ]R�� FRQ� O
DVFHVD� GL� $UDJRUQ� GD� HUHGH� D� 5H� H� )LVKHU�
.LQJ�� LQL]LD� D� VYLOXSSDUVL�SURSULR�GRSR� OD� VXD�VHSDUD]LRQH�GDOOD� )HOORZVKLS�
/
(SRV SXz�IDUH�D�PHQR�GL�OXL��H�GL�FRQVHJXHQ]D��FRQ�O
LQL]LR�GHO�VXR�YLDJJLR
VROLWDULR��)URGR�%DJJLQV�PDUFD�OD�VXD�GLIIHUHQ]D�ULVSHWWR�DG�XQ�PRGHOOR�HURLFR
SURLHWWDWR� YHUVR� O
HVWHUQR� H� FKH� WUDH� IRU]D� H� OHJLWWLPD]LRQH� QHOOH� D]LRQL
VWUDRUGLQDULH�
(JOL�q�O
HURH�FKH�HYLWD��L�PRPHQWL�GL�URWWXUD����OD�WUDJHGLD�H�FRQ�HVVD�O
LGHD�FKH
LO� VLJQLILFDWR� GHOOD� VRFLHWj� H� GHJOL� LQGLYLGXL� VL� PDQLIHVWL� VROR� QHL� PRPHQWL
HVWUHPL���
6H�OD�URWWXUD�FRQ�LO�SDVVDWR��OD�VROLWXGLQH�H�O
LQFHUWH]]D�DYHYDQR�FRQWUDGGLVWLQWR
OD�IDVH�LQL]LDOH�H�SURSHGHXWLFD�GHO�VXR�SHUFRUVR��OD�ULFHUFD�GHO�SURSULR� 6HOI VDUj
O
RELHWWLYR�LPSOLFLWR�GHO�VXR�FDPPLQR�H�OH��YLUW��TXRWLGLDQH��VDUDQQR�OD�ULVRUVD
FKH�HJOL�HG�LO�VXR�$OWHU�(JR 6DP�*DPJHH�VSHQGHUDQQR�VXO�WDYROR�GHO�SURFHVVR
GL�IRUPD]LRQH�
/D�GLPHQVLRQH�HURLFD�GL�)URGR�FRLQFLGD� LQ�PROWL� SXQWL�FRQ� OD� ULFROORFD]LRQH
FKH�7RGRURY�FHUFD�GL�GDUH�D�TXHVWR� UXROR�DOO
LQWHUQR�GL�TXHVWR� VHFROR�� FKH�q
VWDWR�DQFKH�LO�VHFROR�GL�7RONLHQ�

����O
HURH�PRGHUQR�QRQ�q�GLVSRVWR�D�ULVFKLDUH�OD�YLWD�VRORSHU� IDUVL� ULFRQRVFHUH� FRPH� WDOH�� ������� QRQ� q� SL�� XQHVVHUH� HFFH]LRQDOH� VHJQDWR�GD� XQD� QDVFLWD�PLUDFRORVD�GD� XQD� SDUWLFRODUH� GLPHVWLFKH]]D� FRQ� JOL� GHL� R� FRQ� OH
�� )�0RUHWWL��RS��FLW���SJ�����
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EHVWLH��(
�XQD�SHUVRQD�FRPH�OH�DOWUH��QRQ�LVRODWD�ULVSHWWRDO�FRQWHVWR�VRFLDOH����
/
DVVHQ]D� GL� XQD� ULFRPSHQVD�� GL� XQ� ULFRQRVFLPHQWR� PDWHULDOH� R� VRFLDOH� SHU
O
LPSUHVD� FRPSLXWD�� q� XQD� HYHQWXDOLWj� FKH� QRQ� LQWDFFD� PLQLPDPHQWH� OD
SHUVHYHUDQ]D�GL�)URGR��0D�SHU�OXL�QRQ�YDOJRQR�QHDQFKH�OH�SDUROH�FKH�&RQUDG
XVD�SHU� GHILQLUH� O
LQFRQVXHWR� HURH� GL� � 1RVWURPR �� GHO� TXDOH� VL� FRQFOXGH� FKH
�WKH�RQO\�WKLQJ�KH�VHHPV�WR�FDUH�IRU����LV�WR�EH�ZHOO�VSRNHQ�RI� ���
6H� $UDJRUQ� KD� ELVRJQR� GL� XQ� SRSROR� H� GL� XQ� HVHUFLWR� SHU� UHDOL]]DUH� L� VXRL
GLULWWL� H� GRYHUL� GL� 5H�� �WKH� LQFRUUXSWLEOH� &DSDWD]� GH� &DUJDGRUHV�� FRPH� XQ
DWWRUH� FRQVXPDWR�� ULYHQGLFD� XQ� SXEEOLFR� FKH� DWWHVWL� HG� DSSODXGD� LO� VXR
HURLVPR�� 0D� )URGR� DQFKH� QHO� PRPHQWR� GL� PDVVLPD� GLVSHUD]LRQH�� QRQ
SHUFHSLVFH�OD�VXD�FRQGL]LRQH�VROLWDULD�H�PLVFRQRVFLXWD�FRPH�XQ�OLPLWH�

�
$OO� LV� ORVW�� (YHQ� LI�P\� HUUDQG� LV� SHUIRUPHG�� QR� RQHZLOO�HYHU�NQRZ��7KHUH�ZLOO�EH�QR�RQH�,�FDQ�WHOO�
������)URGR�UDLVHG�KLV�KHDG����� WKH�ZHDNQHVV�KDG�SDVVHG��+HHYHQ� VPLOHG� JULPO\�� IHHOLQJ� QRZ� WKDW� ZKDW� KH� KDG� WRGR��KH�KDG�WR�GR��LI�KH�FRXOG��DQG�WKDW�ZKHWKHU�)DUDPLURU� $UDJRUQ� RU� (OURQG� RU� *DODGULHO� RU� *DQGDOI� RUDQ\RQH� HOVH� HYHU� NQHZ� DERXW� LW� ZDV� EHVLGH� WKHSXUSRVH����
�� 7��7RGRURY��'L�IURQWH�DOO
HVWUHPR��HG��*DU]DQWL�������SJ������� -��&RQUDG��1RVWURPR� HG��3HQJXLQ�%RRNV��/RQGRQ��������SJ�������� 7KH�/RUG�����/LEUR�,9��FDS�����SJ����������
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(JOL�q�HVWUDQHR�DOOD�IXQ]LRQH� HSLFD GHO��/RUG�RI�WKH�5LQJV���QRQ�SDUWHFLSD�DOOD
)RQGD]LRQH���PDWHULDOH�H�VLPEROLFD��GL�XQD�FLYLOWj��GHPDQGDQGR�LQWHJUDOPHQWH
TXHVWR�UXROR�DG�$UDJRUQ�HG�DOO
�DOWHU HJR GL�TXHVWL��FLRq�)DUDPLU�
&HUWDPHQWH�DPPLUD�H�WUDH�LQVHJQDPHQWR�GDL�SRSROL�H�GDOOH�FLWWj�FKH�LQFRQWUD
VXO�VXR�FDPPLQR��PD�QRQ�VHQWH�PDL�LO�ELVRJQR�GL�DSSDUWHQHUYL��SHUFKp�VD�FKH
LO�VXR�FRQWHVWR�VRFLDOH�VWDELOH�H�IXQ]LRQDOH�HVLVWH�JLj��HG�q�OD�&RQWHD��FRQ�FXL
HJOL�q��LQ�ORYH��HG�D�FXL�DVSLUD�D�IDUH�ULWRUQR�
6ROR� DOORQWDQDQGRVHQH� SHUz� )URGR� SXz� DGHPSLHUH� DL� GXH� SHUFRUVL� FKH� VRQR
DOOD� EDVH� GHO� 5RPDQ]R�� OD� IXQ]LRQH� GL� XOWLPDWRUH� GHOO
8QLYHUVR� GHOO
HSLFD
IDQWDVWLFD�� DWWUDYHUVR� OD� GLVWUX]LRQH� GHOO
$QHOOR�� H� OD� SURSULD� SHUVRQDOH
IRUPD]LRQH��FRPH�SHUVRQDJJLR�FRPSOHWR�H�SDGURQH�GHO�SURSULR� 6HOI��FKH�SXz
ULYHQGLFDUH�XQ�SRVWR�LQ�XQ�PRQGR�GL�QXRYR�VWDELOL]]DWR�
/D� SULPD� LVWDQ]D� YLHQH� IRUPDOPHQWH� SRUWDWD� D� FRQFOXVLRQH� HG� LQVLHPH� DO
5LWRUQR�GHO�5H��LO�WULRQIR�GL�$UDJRUQ��UHDOL]]D�TXHOOD�FKH�7RONLHQ�KD�WHRUL]]DWR
FRPH� HXFDWDVWURIH�� OD� &RQVROD]LRQH� GHO� /LHWR� )LQH�� &RQ� HVVD� VL� SRUWD� D
FRPSLPHQWR�OD�)DHU\�6WRU\ FKH�FRVWLWXLVFH�OD�PDWHULD�RULJLQDULD�GHOO
RSHUD�
0D�F
q� OD�VHFRQGD�LVWDQ]D�� LQ�FXL� LO�SHUVRQDJJLR�GHO�JLRYDQH�KREELW� ULYHOD� OD
VXD� QRYLWj� ULVSHWWR� DL� FDQRQL� GHOO
(SLFD� H� GHOOD� )LDED�� ,O� VXR� SURFHVVR� GL
IRUPD]LRQH� q� FRHUHQWH� SURSULR� SHUFKp� VL� VYROJH� DOO
LQVHJQD� GHO� �QRQ
GHILQLWLYR��� GHO� ULILXWR� GHOOH� YHULWj� XOWLPH� HG� DVVROXWH�� GHOOD� FRQVDSHYROH]]D
FKH�LO�SURSULR�PXWDPHQWR�QRQ�SDVVD�DWWUDYHUVR�OD�ULPR]LRQH�GHL�SURSUL�OLPLWL�
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PD�DO�FRQWUDULR�LPSOLFD�LO�ULFRQRVFLPHQWR�H�OD�FRPSUHQVLRQH�GL�HVVL�DOO
LQWHUQR
GL�XQ�QXRYR�6HOI�
/D� YLFHQGD� GL� )URGR� %DJJLQV� VL� FDUDWWHUL]]D� SHU� OD� PDQFDQ]D� GL� XQD� ILQH�
FDWDVWURILFD�R�HXFDWDVWURILFD��WUDJLFD�R�FRQVRODWRULD��6LD�LO�SHUFRUVR�GL�$UDJRUQ
FKH� TXHOOR� GL� *DQGDOI�� FKH� ULSHUFRUURQR� OD� FLUFRODULWj� GHOOD� OHWWHUDWXUD� GL
LQL]LD]LRQH�H�VRQR�EDVDWL�VXOOD�GLFRWRPLD�PRUWH�ULQDVFLWD��QHFHVVLWDQR�GL�XQD
FRQFOXVLRQH�HVSOLFLWD�HG�HVDXVWLYD��D�FXL�O
HURH�JLXQJD�UDGLFDOPHQWH�FDPELDWR
FRPH�TXDOLWj��VWDWXV�H�FRORUH�
,O�IDWWR�FKH�D�)URGR��D�IURQWH�GL�XQD�HVSHULHQ]D�FKH�OR�KD�FRQGRWWR�ROWUH�L�VXRL
FRQILQL� GL� �TXLHW� KREELW� IURP� WKH� FRXQWU\VLGH��� VLDQR� SUHFOXVL� QRQ� WDQWR� OD
JORULD� SXEEOLFD� GHOO
HURH� GHO� PLWR�� PD� DQFKH� LO� ULWRUQR� DOOD� TXRWLGLDQLWj
GHOO
HURH� GHOOD� ILDED� R� OD� IHOLFLWj� LQWLPD� H�SULYDWD� GHO� FRVLGGHWWR� URPDQ]R� GL
LQWHJUD]LRQH�� FL�GLPRVWUD� O
DVVROXWD�QRYLWj� OHWWHUDULD�GHO� VXR�SHUFRUVR� HURLFR�
SHU�LO�TXDOH�DSSDUH�DSSURSULDWD�OD�GHILQL]LRQH�FKH�$��1RUL�GD�GHOOD� %LOGXQJ �
��OD�%LOGXQJ��q�IRUPD]LRQH�SURJUHVVLYD�H�DFFXPXODWLYD��DWWUDYHUVR�XQD�VRPPD
GL� HVSHULHQ]D� FKH�PXWDQR�� GL�YROWD� LQ�YROWD� H� VHQ]D�SUHWHVD� GL� HVDXVWLYLWj� OD
QDWXUD�GHOO
HURH��� �
1HOO
DQDOL]]DUH� OD� YLFHQGD� OHWWHUDULD� GHO� JLRYDQH� %DJJLQV� LQ� TXHVW
RWWLFD
LQHGLWD�� q�QHFHVVDULR�SUHQGHUH�EUHYHPHQWH� LQ� FRQVLGHUD]LRQH� DOFXQL� HOHPHQWL
FDQRQLFL�GHO�%LOGXQJVURPDQ H�OH�YDOHQ]H�FKH�DVVXPRQR�ULVSHWWR�DOOD�YLFHQGD
GHOO
HURH�GL�XQ�URPDQ]R�FKH�GD�TXHVWR�JHQHUH�DSSDUH�DVVROXWDPHQWH�GLVWDQWH��
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OD�GLPHQVLRQH�XUEDQD��LO�FRQIURQWR�FRQ�O
DOLHQR�H�OR�VFRQRVFLXWR��LO�YDORUH�GHO
VDFUR���
,O�URPDQ]R�IDQWDVWLFR�FL�VL�SUHVHQWD�GXQTXH�DSSDUHQWHPHQWH�DYXOVR�ULVSHWWR�DO
PRQGR�XUEDQR�GHO�URPDQ]R�GL�IRUPD]LRQH��0D�O
RULJLQDOLWj�GL�7RONLHQ�VL�ULYHOD
SURSULR�QHO�PRPHQWR� LQ�FXL��QHOOD�VXD�RSHUD�GL��P\WK�PDNHU��� LQWURGXFH��OR
KREELW����O
LQGLYLGXR� FKH� DSSDUWLHQH� DG� XQ� SRSROR� QXRYR�� GHO� TXDOH� QRQ� F
q
WUDFFLD�QHL�PLWL�GHOO
DQWLFKLWj����
$O� ILQH� GL� ULWDJOLDUH� D� TXHVWR� SHUVRQDJJLR� LQHGLWR� XQR� VFHQDULR� SODXVLELOH
DOO
LQWHUQR�GHO�0HGLR�(YR�IDQWDVWLFR�GHOOD��0LGGOH�(DUWK���HJOL�FUHD�OD�&RQWHD�
�WKH� 6KLUH��� XQ�PLFURFRVPR� LQ� FXL� VL� ULFRQRVFH� OD� VXD� QDWXUD� GL� RVVHUYDWRUH
DWWHQWR�GHOOD�PRGHUQLWj��LO�VXR�ULPSLDQWR�SHU�OD�YLWD�DJUHVWH�H�SHU�XQD�VRFLHWj
PHQR� RWWXVDPHQWH� PDVVLILFDWD�� PD� DQFKH� OD� FRQVDSHYROH]]D� FKH� LQ� TXHVWD
PRGHUQLWj�HJOL�q�LQVHULWR��VHSSXUH�LQ�PDQLHUD�FULWLFD�
,� VHQWLPHQWL� FKH� )URGR� SURYD� SHU� WKH� 6KLUH� H� SHU�%DJ�(QG� VRQR� DQDORJKL� D
TXHOOL� FKH� OHJDYDQR�7RONLHQ� DG�2[IRUG� HG� DOOD� VXD� FDVD� LQ� 6DQGILHOG�5RDG�
�VLPSO\�RUGLQDU\�DQG�VXEXUEDQ����
/D�OXQJD�SDUWH�LQWURGXWWLYD�DOO
LQL]LR�GHOOD� TXHVW��FKH�DEEUDFFLD�XQ�DUFR�GL�WUH
DQQL�� FRPXQLFD� SUHFLVDPHQWH� LO� VHQVR� GHOO
DSSDUWHQHQ]D� GHOO
HURH� DG� XQ
�� $��1RUL��LQ�3��&DELEER��RS��FLW���SJ�������� 6L�YHGD�SL��DSSURIRQGLWDPHQWH�VX�TXHVWL�HOHPHQWL�O
LQWURGX]LRQH�DO�VDJJLR�GL�)��0RUHWWL��� 9�$��3LFFLRQH� ,O�0DJLFR�PRQGR�GL�7RONLHQ��HG��6($0��5RPD��������SJ������� +��&DUSHQWHU��-�5�5��7RONLHQ��$�%LRJUDSK\� RS��FLW�� SJ�����
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PRGHOOR�GL�VRFLHWj�GL�FXL�SHUFHSLVFH�L�OLPLWL�PD�GDO�TXDOH�VHQWH�GL�QRQ�SRWHUH
SUHVFLQGHUH�FRPSOHWDPHQWH�
3XU� DYYHUWHQGR� O
LQHOXWWDELOLWj� H� OD� QHFHVVLWj� GHO� GLVWDFFR�� )URGR� VFDQGLVFH
O
XVFLWD�GDO�VXR�PLFURFRVPR�FRQ�OD�JUDGXDOLWj�FKH�FRQWUDGGLVWLQJXH�WXWWR�LO�VXR
DJLUH��GLOXHQGR� O
LQJUHVVR�QHOOD� �ZLOGHUQHVV�� LQ� WXWWR� LO�/LEUR� ,� GHO� URPDQ]R�
SDVVDQGR�DWWUDYHUVR�YHUVLRQL�SL���GL�IURQWLHUD��GL�+REELWRQ��FRPH�%XFN�ODQG�R
%UHH�� H� JUDGHYROL� ULWRUQL� DL� SLDFHUL� GRPHVWLFL�� �ZKHUH� EHG� DQG� IRRG� DUH
VZHHWHU���FRPH�QHOOD�FDVD�GL�7RP�%RPEDGLOO�
1RQ�VL�WUDWWD�GL�XQD��XPDQD��GLIILFROWj�DG�DEEDQGRQDUH�FRPRGLWj�H�VLFXUH]]D�
PD� GHOOD� FRQVDSHYROH]]D� FKH� OD� &RQWHD� FRVWLWXLVFH� O
RUL]]RQWH� GL� YLWD�� OD
GLPHQVLRQH�H�OD IRUPD�PHQWLV GHOO
HURH��DQFKH�VH�OD�YLFHQGD�HSLFR�IDQWDVWLFD�OR
FRQGXUUj�ORQWDQLVVLPR�GD�HVVD�
4XLQGL�LO�URPDQ]R�QDVFH�H�VL�FRQFOXGH�LQ�TXHVWD�UHDOWj�GL�SLFFROD�XUEDQLWj�HG�q
VLJQLILFDWLYR� FKH� O
XQLFR�PRPHQWR HSLFR FKH� YHGD� )URGR� FRPH�SURWDJRQLVWD
DWWLYR��DWWUDYHUVR�LO�VXR DOWHU�HJR 6DP�*DPJHH��VLD�SURSULR�OD�ORWWD�SHU�OLEHUDUH
WKH�6KLUH�GD�XQ�LQYDVRUH�PHQR�SRWHQWH�GL�6DXURQ�PD�SL��VXEGROR�H�VWULVFLDQWH�
QRQ�SHU�IDUQH�OD�FDSLWDOH�GL�XQ�SLFFROR�UHJQR�FKH�DFFROJD�L�VXRL�SLFFROL�HURL�PD
SHU�UHVWLWXLUOD�DOOD�DQWLFR�FRSLRQH�GL�YLWD�RUGLQDWD�HG�RUGLQDULD�
/D�&RQWHD�SHU�)URGR�VL�GHOLQHD�FRPH�XQR�VFKHUPR��FKH�OR�VHSDUD�GDO�PRQGR
HVWHUQR�HG�DGXOWR PD�VXO�TXDOH�HJOL�SXz�SURLHWWDUH�OH�RPEUH�GHOOH�VXH�SDXUH�HG
LQVRGGLVID]LRQL��(JOL�ULXVFLUj�DO�WHUPLQH�GHO�VXR�YLDJJLR�D� VDOYDUH WKH�6KLUH�GDL
SHULFROL� FKH� OD�PLQDFFLDQR��PD�TXHVWD� VDOYH]]D�JLXQJHUj� VRWWR� IRUPD�GL� XQD
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UHVWDXUD]LRQH� GHOOD� RULJLQDULD� �XWRSLD� RI� FKLOGKRRG� �� �� XQD� VRFLHWj� LQ� FXL
O
HURH��UHVR�DGXOWR�HG� LQVWDELOH GDO�VXR�SHUFRUVR�GL�IRUPD]LRQH��QRQ�SRWUj�SL�
WURYDUH�XQ�VXR�VSD]LR���

�,� VKRXOG� OLNH� WR� VDYH� WKH� 6KLUH�� LI� ,� FRXOG� �� WKRXJK
WKHUH� KDYH� EHHQ� WLPHV�ZKHQ� ,� WKRXJKW� WKH� LQKDELWDQWV
WRR� VWXSLG� DQG� GXOO� IRU� ZRUGV�� DQG� KDYH� IHOW� WKDW� DQ
HDUWKTXDNH�RU�DQ�LQYDVLRQ�RI�GUDJRQV�PLJKW�EH�JRRG�IRU
WKHP��%XW�,�GRQ
W�IHHO�OLNH�WKDW�QRZ��,�IHHO�WKDW�DV�ORQJ
DV� WKH�6KLUH� OLHV�EHKLQG�� VDIH� DQG� FRPIRUWDEOH�� ,� VKDOO
ILQG� ZDQGHULQJ� PRUH� EHDUDEOH� �� ,� VKDOO� NQRZ� WKDW
VRPHZKHUH� WKHUH� LV� D� ILUP� IRRWKROG�� HYHQ� LI� P\� IHHW
FDQQRW�VWDQG�WKHUH�DJDLQ�� ��

4XLQGL�FRQ�TXHVWH�SUHPHVVH�q�ORJLFR�FKH�O
HVLVWHQ]D�GL�)URGR�DSSDLD�PROWR�SL�
SODXVLELOH�H�OHWWHUDULDPHQWH�ULOHYDQWH�DJOL�RFFKL�GHO�OHWWRUH�GHO�
����GL�TXDQWR
OR�VLD�SHU� L� SURWDJRQLVWL�GHO�0HGLR�(YR� IDQWDVWLFR�GHOOD�0LGGOH�(DUWK�� FRPH
WUDVSDUH��DG�HVHPSLR��GDO�GLDORJR�WUD�LO�&DYDOLHUH�(RPHU�H�LO�QDQR�*LPOL��

��
+REELWV�"
�VDLG�(RPHU��
$QG�ZKDW�PD\�WKH\�EH�"�,W�LV
D�VWUDQJH�QDPH�


$�VWUDQJH�QDPH�IRU�D�VWUDQJH�IRON
�VDLG�*LPOL������

�� 3�+��.RFKHU��RS��FLW���SJ�������7KH�/RUG�����/LEUR�,��FDS�����SJ��������
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+DOIOLQJV
�ODXJKHG�WKH�5LGHU����
+DOIOLQJV��%XW�WKH\�DUH
RQO\�D�OLWWOH�SHRSOH�LQ�ROG�VRQJV�DQG�FKLOGUHQ
V�WDOHV�RXW
RI�WKH�1RUWK�
�����

,O� SDUDGRVVR� q� FKH� TXLQGL� O
HURH� D� FXL� q� VWDWD� DIILGDWD� TXHOOD� FKH� OR� VWHVVR
$UDJRUQ� GHILQLVFH� OD� �WUXH� 4XHVW��� ULVXOWD� XQ� DOLHQR VXO� SDOFRVFHQLFR
GHOO
8QLYHUVR� WRONLHQLDQR�� XQ� SHUVRQDJJLR� FKH� GHYH� GLPRVWUDUH� OD� SURSULD
HVLVWHQ]D�SULPD�DQFRUD�GL�SRWHU�SURYDUH�LO�SURSULR�YDORUH�
,O� WHPD� GHOO
� LGHQWLWj�� GHOOD� VFRSHUWD� GHOO
� KLGGHQ� NLQJ FKH� VL� UHDOL]]D� QHO
GLVYHODPHQWR�JUDGXDOH�GHO�SURSULR� 6HOI��FL�SHUPHWWH�GL�IRFDOL]]DUH�XQ�XOWHULRUH
SXQWR�GL�FRQWDWWR�GHOOD�YLFHQGD�GH�OR�KREELW�FRQ�LO�URPDQ]R�GL�IRUPD]LRQH�
0RUHWWL�� QHOO
HVFOXGHUH� OD� QDUUDWLYD� DPHULFDQD� GDOOD� VXD� DQDOLVL�� VRWWROLQHD
FRPH� �O
HVSHULHQ]D� GHFLVLYD�� D� GLIIHUHQ]D� FKH� LQ� (XURSD�� QRQ� PHWWH� D
FRQIURQWR�FRQ�OR�VFRQRVFLXWR��PD�FRQ�O
DOLHQR ��LQGLDQR��QHUR�R� VHOYDJJLR FKH
VLD������
4XHVWR�FULWHULR�SRWUHEEH�DSSDULUH�FDO]DQWH�DQFKH�SHU�LO� /RUG��RSHUD�LQ�FXL�SHU
PH]]R�GHOO
HVSHGLHQWH�ILDEHVFR�DVVLVWLDPR�DG�XQD�VWUDRUGLQDULD�HVSDQVLRQH�GHO
FRQFHWWR�GL�DOLHQR��FRQ�O
HQWUDWD�LQ�VFHQD�GL�UD]]H� QRQ�XPDQH R�VRYUDXPDQH�
DQLPDOL�SDUODQWL��PRVWUL�H�VSHWWUL��LQ�XQD�VRUWD�GL�FDOHLGRVFRSLFD��QXRYD�*HQHVL

�� 7KH�/RUG�������/LEUR�,,,��FDS�����SJ�������� )��0RUHWWL��RS��FLW���SJ�����
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FXL�VL�GHYH�PROWR�GHO�IDVFLQR�GHOOD�VXE�FUHD]LRQH�WRONLHQLDQD ���
0D� DQFRUD� XQD� YROWD� LO�PHWUR� GL� JLXGL]LR� FKH� LPSLHJKLDPR� SHU� OD� VWUXWWXUD
FRPSOHVVLYD� GHOO
RSHUD� GL� 7RONLHQ� QRQ� HVDXULVFH� O
DQDOLVL� GHOOD� YLFHQGD� GL
)URGR�� ,QIDWWL� LO� JLRYDQH� %DJJLQV�� ROWUH� D� ULIXJJHUH� LO� FRQFHWWR� VWHVVR� GL
�HVSHULHQ]D�GHFLVLYD�� �� H�TXLQGL� XQLFD� HG� LUULSHWLELOH� ��� FUHVFH QHO� FRQIURQWR
FRQ� OR� VFRQRVFLXWR�� QHOOD� VFRSHUWD� GHOOD� QDWXUD� SURIRQGD� GL� XQ� LQWHUORFXWRUH
FKH�HJOL�SHUFHSLVFH�FRPH�DOWUR PD�QRQ�GLVWLQWR GD�Vp�
(
�TXHVWD�SUHGLVSRVL]LRQH�FKH�JOL�FRQVHQWH�GL�FHUFDUH�$UDJRUQ�VRWWR�O
DPELJXR
PDQWR�GL�6WULGHU��GL�HYRFDUH�OR�6PqDJRO�FKH�VL�QDVFRQGH�QHOO
DQLPR�FRUURWWR�GL
*ROOXP�� HG� LQ� XOWLPD� DQDOLVL� GL� VRWWRSRUUH� LO� VXR� VWHVVR� 6HOI DG� XQ� LWHU� GL
JUDGXDOH� DSHUWXUD� YHUVR� O
HVWHUQR� FKH� q� FRQGL]LRQH� IRQGDPHQWDOH� GHOOD
IRUPD]LRQH�
/D� QDWXUD� GHOOD� 4XHVW� GL� )URGR� VL� UHDOL]]D� QHOOD� VXD� FDSDFLWj� GL� FRJOLHUH� OH
VIXPDWXUH� LQ� XQD� GLPHQVLRQH� OHWWHUDULD� FKH� DG� XQD� IUHWWRORVD� DQDOLVL� DSSDUH
EDVDWD�VROR�VX�HVWUHPL�GHILQLWL�HG�RSSRVWL��FRVWUXLWL�VXO�ELQRPLR�%HQH�0DOH�
(JOL�q� O
XRPR�FKH� FHUFD��SHU� ULSUHQGHUH� OD�GHILQL]LRQH�GL�/XNjFV�� H� FKH�q� LQ
JUDGR� GL� VFRUJHUH� OD� IUDJLOLWj� QDVFRVWD� GL� *DODGULHO�� GL� SRUWDUH� DOOD� OXFH
O
DPELJXLWj� GL� %RURPLU�� FKH� SHUFRUUH� OH� YLH� WRUWXRVH� GHO� GXEELR� H� GHOOR
VPDUULPHQWR�LQWHULRUH�
1RQ�q�FDVXDOH��FRPH�YHGUHPR�SL��DYDQWL��FKH��QHO�PRPHQWR�LQ�FXL�VDUj�SRVWR
�GL� IURQWH� DOO
HVWUHPR��� DOOD� QHFHVVLWj� GL� FRPSLHUH� XQD� VFHOWD� LQHTXLYRFD� WUD
�� 6L�YHGD�DO�SURSRVLWR���'�'D\��,O�%HVWLDULR�GL�7RONLHQ��HG��%RPSLDQL��0LODQR�������
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GXH�DVVROXWL���GLVWUXJJHUH�R�PHQR�O
$QHOOR��H�FRQ�HVVR�LO�PRQGR�GHO�0LWR�GL�FXL
HVVR�q�VLPEROR�H�VLQWHVL����HJOL�IDOOLUj�
,O� WHU]R�HOHPHQWR�FKH�q�QHFHVVDULR�YDOXWDUH�LQ�TXHVWD� LQHGLWD�DQDOLVL�GHOO
HURH
WRONLHQLDQR� q� FRVWLWXLWR� GDOOD� GLPHQVLRQH� UHOLJLRVD� GHO� URPDQ]R�� H� OD� VXD
FRPSDWLELOLWj�FRQ�LO�SHUFRUVR�GL�IRUPD]LRQH�GH�OR�KREELW�
/D�GHILQL]LRQH�FKH�0RUHWWL�GD�D�SURSRVLWR�GHO�JUDQGH�5RPDQ]R�UXVVR�� LQ�FXL
�O
HVLVWHQ]D� LQGLYLGXDOH� DFTXLVWD� VHQVR� VHJXHQGR� YLH� LQLPPDJLQDELOL� QHO
PRQGR� SLHQDPHQWH� VHFRODUL]]DWR� GHO� URPDQ]R� GL� IRUPD]LRQH� HXURSHR�
RFFLGHQWDOH����� VHPEUD� FRPSDWLELOH� DQFKH� FRQ� O
HSLFD� IDQWDVWLFD� GL� 7RONLHQ�
GRYH� LO� WHPD� GHO� 'HVWLQR�� LQWHVR� FRPH� SURIH]LD�� SURYYLGHQ]D� H� FLFOLFLWj�� q
RQQLSUHVHQWH�
0D�DQFRUD�XQD�YROWD�)URGR�%DJJLQV�SHUVHJXH�XQD�VWUDGD�DOWHUQDWLYD���WXWWH�OH
VXH�VFHOWH��GDO�PRPHQWR� LQ� FXL� GHFLGH�GL� ODVFLDUH� OD�&RQWHD�� VRQR�SRQGHUDWH
DOOD�OXFH�GHO�VXR��SODLQ�KREELW�VHQVH���OD�PHWLFRORVLWj�GHOO
RUJDQL]]D]LRQH�FRQ
WDQWR�GL�GHWWDJOL�VSHVVR�SURVDLFL�VXO�EDJDJOLR��OD�ULFHUFD�FRQWLQXD�GL�FRPSDJQL
GL�YLDJJLR��LO�FRQWLQXR�ULIHULPHQWR�DOOD�SURSULD�LQDGHJXDWH]]D�DO�FRPSLWR��VRQR
ULIOHVVL� GL� XQD� YLVLRQH�GHO�0RQGR� LQ� FXL� q� OHFLWR� ULSRUUH� OD� SURSULD� VSHUDQ]D
QHOO
LPSRQGHUDELOH��PD�VROWDQWR�SUHYLD�OD�PHVVD�LQ�FDPSR�GHO�SURSULR�VSHVVRUH
HWLFR��PRUDOH�HG�XPDQR �

�� )��0RUHWWL��RS�FLW���SJ����
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�:KDW� LV� LPSRUWDQW� UHOLJLRXVO\� LQ� WKLV� ZRUN� LV� QRW� D
IDLWK�LQ D�
*RG
�ZKR�RUGHUV�DOO�DFFRUGLQJ�WR�KLV�ZLOO�EXW
D� IDLWK� WKDW� WKHUH� LV VXFK� D� SURYLGHQWLDO� GHVLJQ�� QRW� D
KRSH�LQ�D�*RG�ZKR�DW�WKH�HQG�EULQJV�DOO�WKLQJV�WR�WKHLU
FRQVXPPDWLRQ� EXW� D� KRSH� WKDW� WKH� KDSS\� HQGLQJ�ZLOO
FRPH��������
�)URGR� LV� QRW� D� 
&KULVWLDQ
�� EXW� ZKDW� )URGR� GRHV� DQG
XQGHUJRHV�VSHDNV�WR�XV�RI�ZKDW�D�PDQ
V�UHVSRQVDELOLW\�
DFFRUGLQJ�WR�WKH�&KULVWLDQ�IDLWK��PXVW�DOZD\V�EH����� ��

4XDQGR� YHUUj� PHQR� TXHVWR� HTXLOLEULR� H� SUHYDUUj� OD� UDVVHJQD]LRQH�
O
LQHOXWWDELOLWj� GHO� SURSULR� GHVWLQR�� LO� ELVRJQR� GL� ULYROJHUVL� DO� WUDVFHQGHQWH�
)URGR� VL� DYYLHUj� LQHVRUDELOPHQWH� YHUVR� LO� IDOOLPHQWR�� FKH� VDUj� IRUPDOPHQWH
HYLWDWR�VROR�SHU�PH]]R�GHO�ELQRPLR�6DP�*ROOXP�
/
LQWHUSUHWD]LRQH� SURYYLGHQ]LDOH� H� �PHVVLDQLFD�� ULVXOWD� SL�� SURGXWWLYD� VH
LPSLHJDWD�LQ�UHOD]LRQH�DOOD�YLFHQGD�GL�*DQGDOI�H�VRSUDWWXWWR�GL�$UDJRUQ��HG�DO
ORUR�WULSOLFH���WULRQIR��VXOOD�PRUWH�
$O�FRQWUDULR��VRSUDWWXWWR�LQ�,WDOLD��LO�WHPD�GHOO
(URLVPR�GHOOD�5LQXQFLD�GL�)URGR
KD� DYXWR� XQD� GLIIXVD� OHWWXUD� PLVWLFD� LQ� FXL�� DOOD� ULFRQRVFLXWD� LVSLUD]LRQH
�� *��8UDQJ��6KDGRZV�RI�+HDYHQ��5HOLJLRQ�DQG�)DQWDV\�LQ�WKH�ZULWLQJV�RI�&�6��/HZLV�&��:LOOLDPV�DQG�-�5�5��7RONLHQ��6&0�3UHVV��/RQGRQ��������FDS����SJ���������������
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FULVWLDQD�GHOO
DXWRUH�VL�VRYUDSSRQHYD� OD� ULFHUFD�GL�XOWHULRUL�YDOHQ]H�PRUDOL� HG
HYDQJHOLFKH�
3DUWHQGR�GDOO
DIIHUPD]LRQH�GL�0LUFHD�(OLDGH�VHFRQGR�FXL��L�PLWL�GHVFULYRQR�OH
GLYHUVH��H�WDOYROWD�GUDPPDWLFKH��LUUX]LRQL�GHO�VDFUR��R�GHO� 6RYUDQQDWXUDOH��QHO
PRQGR�����(PLOLD�/RGLJLDQL�DIIHUPD�FKH�

�����LO�YLDJJLR�GL�)URGR�q�XQ�YLDJJLR�YHUVR�O
�LQWHUQR��OHVXH� SURYH� VRQR� HVVHQ]LDOPHQWH� GL� QDWXUD� PRUDOH� H� OHVFHOWH�VRQR�GUDPPDWLFKH�ORWWH�FRQWUR�VH�VWHVVR�����OD�VXDq�OD�YLD�QHJDWLYD�GHL�PLVWLFL��OD�VWUDGD�GHOOD�VROLWXGLQH�HGHO�ULWLUR�GDO�PRQGR����
(
�LQGXEELR�FKH�LO�YLDJJLR�LQWHULRUH�H�OD� 3HUHJULQDWLR�SUR�&KULVWR QRQ�IRVVHUR
HVWUDQHH� DO� EDJDJOLR� FXOWXUDOH� GL� 7RONLHQ�� GDWR� FKH� HJOL� VWHVVR�� DOOD� ILQH� GHO
������ VFULVVH�XQ��,PUDP��� ULHODERUD]LRQH�GHO�PLWR�GHO�SHOOHJULQDJJLR�GL�6DQ
%UDQGDQR���
0D�OD�QDWXUD� LQWHULRUH GHO�YLDJJLR�GL�)URGR�QRQ�SXz�HVVHUH�HVDXULWD�QHOOD�VXD
DIILOLD]LRQH�D�TXHVWL�PRGHOOL�� HJOL�QRQ�q�XQD�YHUVLRQH�PRGHUQD�H� ILDEHVFD�GL
(YHU\PDQ��,O�YLDJJLR�GL�)URGR�FRPLQFLD�FRQ�OD�FRQVDSHYROH]]D�FKH�HJOL�GHYH
HQWUDUH�LQ�XQD�IDVH�LQWHUPHGLD��GHYH�PHWWHUH�LQ�GLVFXVVLRQH�OD�VWDELOLWj�FKH�KD
FRQWUDGGLVWLQWR�OD�VXD�YLWD�QHOOD�&RQWHD��GHYH�ULQXQFLDUH�DOO
HWHUQD�DGROHVFHQ]D

�� 0��(OLDGH��0LW��VRJQL�H�PLVWHUL��HG��5XVFRQL��0LODQR��������SJ������ (�/RGLJLDQL��,QYLWR�DOOD�OHWWXUD�GL�7RONLHQ��RS��FLW���SJ������� +��&DUSHQWHU� -�5�5��7RONLHQ���$�%LRJUDSK\��RS��FLW����SJ������
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GHJOL�KREELW�DO�ILQH�GL�FRQVHJXLUH�XQD�LQGLYLGXD]LRQH�SL��VWDELOH�H�FRQVDSHYROH
GHO�SURSULR�6HOI�
7�5��2
�1HLOO�� QHO� VXR� DSSURFFLR� MXQJLDQR� DOO
RSHUD� GL� 7RONLHQ�� LGHQWLILFD� LO
YLDJJLR�GH� OR� KREELW� FRPH� IDVH� GL� SDVVDJJLR�GDOOD� �\RXWK�� DOOD� �DGXOW� DJH��
FRPH� XQD� �PLGGOH�OLIH�� FKH� q� FRPXQH� D� JUDQ� SDUWH� GHJOL� HURL� GHO� URPDQ]R
PRGHUQR�

�0LGGOH�OLIH������ LW� LV� GXULQJ� WKLV� SHULRG� WKDW� WKHXQFRQVFLRXV�EHJLQV�WR�JHW�UHVWLYH��DQG� ,QGLYLGXDWLRQ��LILW�LV�WR�RFFXU��ZLOO�EHJLQ��)URGR�UHDFKHG�WKLV�SRLQW��DQGKH�LV�ULSH�IRU�LQGLYLGXDWLRQ�%XW� KLV� RZQ� LQGLYLGXDWLRQ� LV� WKH� GHOLFDWH� EHDULQJ� RQZKLFK� WKH� JUHDWHU� VHOI�UHDOL]DWLRQ RI� 0DQ� WXUQV�� DQGWKLV�LV�ZKDW�WKH�/RUG�RI�WKH�5LQJV LV�DERXW����
/D�FRPSOHVVLWj�H�YDOLGLWj�GHO�SHUFRUVR�GL�)URGR�%DJJLQV�VL�FRQIHUPD�SURSULR
QHOO
HYLGHQ]D� FKH� GLYHUVL�PRGHOOL� LQWHUSUHWDWLYL� FRQFRUURQR� D� GHILQLUOR� VHQ]D
HVDXULUOR�GHILQLWLYDPHQWH�� H� FKH� LO� �P\WKLF�PHWKRG�� H� OD�SVLFDQDOLVL�SRVVRQR
FRQYHUJHUYL�VHQ]D�HVFOXGHUVL�
)UDQFR� &DUGLQL� VRWWROLQHD� FRPH� 7RONLHQ�� HODERUDQGR� VHQ]D� FRPSURPHVVL� OH
IRUPH� GHOOD� )LDED� H� GHO�0LWR�� DSSURGL� DG� XQD� WUDVSRVL]LRQH� OHWWHUDULDPHQWH
SODXVLELOH�GL�ELVRJQL�H�YDORUL�XQLYHUVDOPHQWH�YDOLGL�

�,O�YLDJJLR�GL�)URGR�q�XQ�YLDJJLR�DOO
$OGLOj��0D�TXDOHJUDQGH�RSHUD�SRHWLFD�GHOO
XPDQLWj�QRQ�OR�q��GDO� 3RHPD
�� 7�5��2
1HLOO� 7KH�,QGLYLGXDWHG�+REELW� RS��FLW���SJ�����
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GL�*LOJDPHVK�DOO
2GLVVHD�� DOOD�'LYLQD�&RPPHGLD�� ILQRDO� &DVWHOOR GL� .DIND�� DOO
� 8O\VVHV� GL� -R\FH� R� D� ,O0DHVWUR� H� 0DUJKHULWD�� FKH� WDQWR� GHYH� DJOL� DOWUL� GXHFDSRODYRUL� GHO� YLDJJLR� DJOL� ,QIHUL�� LO� 3DUDGLVH� /RVW GL0LOWRQ�HG�LO�)DXVW GL�*RHWKH�"���
(� LQ�PLVXUD� DQDORJD� ULVSHWWR� D� TXHVWH� RSHUH�� DQFKH� VH� FRQ� IRUPH�GLYHUVH�� LO
YLDJJLR� GLYLHQH� O
HVSHGLHQWH� OHWWHUDULR� SHU� PH]]R� GHO� TXDOH� O
HURH� SXz
UDJJLXQJHUH� LO� FDPELDPHQWR�� SDVVDQGR� DWWUDYHUVR� LO� ODYDFUR� IRUPDWLYR� GHOO

HVSHULHQ]D��0D� QHOOD� 4XHVW DO� FRQWUDULR� GL� )URGR� LO� YDORUH� GHOOD�5LQXQFLD� q
IXQ]LRQDOH��DOOD�DVFHVD�LQGLYLGXDOH�GHO�SURWDJRQLVWD�
'HO� UHVWR�q�QHOOD�QDWXUD�VWHVVD�GHO�SHUFRUVR�GL� IRUPD]LRQH� ULFKLHGHUH�DOO
HURH
XQD�TXDOFKH�IRUPD�GL�ULQXQFLD�SHU�JLXQJHUH�DG�XQ�FHUWR�OLYHOOR�GL�FRHUHQ]D�HG
HTXLOLEULR�LQWHULRUH�
6HJXHQGR� OD� VXGGLYLVLRQH� HIIHWWXDWD� GD� 0RUHWWL� VL� SXz� DIIHUPDUH� FKH� VH� LO
URPDQ]R� VL� HYROYH� VHFRQGR� LO� FRVLGGHWWR� �SULQFLSLR�GL� FODVVLILFD]LRQH�� O
HURH
GHYH� ULQXQFLDUH� DOOD� VXD� �OLEHUWj�� LQ� PRGR� GD� GDUH� XQD� FRUQLFH� VWDELOH� DOOD
UDJJLXQWD��PDWXULWj���

�1HO� 0HLVWHU� R� LQ� 2UJRJOLR� H� 3UHJLXGL]LR OD� OLEHUWj

VIRFLDYD
� QHOOD� IHOLFLWj�� O
HURH� YLYHYD� SLHQDPHQWH� LO
SURSULR� GHVLGHULR� GL� DXWRIRUPD]LRQH� H� SRL����� OR

�� )�&DUGLQL��/D�)LDED�SHU�DGXOWL�GL�-�5�5��7RONLHQ� LQ�0LQDV�7LULWK��DQQR�,��Q��,��SJ�����
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VFDPELDYD
� FRQ� OD� VRFLDOL]]D]LRQH� HVHPSODUH� GL� XQ
PDWULPRQLR�EHQ�ULXVFLWR����

6H�� DO� FRQWUDULR�� OD� �PRELOLWj�� VHJXLWD� DG� HVVHUH� LO� WUDWWR� GLVWLQWLYR� GHOO
HURH�
ULVXOWD�LQHYLWDELOH�OD�ULQXQFLD�DOOD�FRPSLXWH]]D��DOOD��IHOLFLWj��FKH�GHULYD�GDOOD
ULFRPSRVL]LRQH� GHOOD� SURSULH� DVSLUD]LRQL� DOO
LQWHUQR� GL� XQ� FKLDUR� YLQFROR
XPDQR�H�VRFLDOH��

�-XOLHQ��)DEUL]LR��2QHJLQ�� ����� OD� ORUR�PRELOLWj�VL�FKH�q
SDUHQWH� GHOO
DQVLD� H� GHOOD� PDOLQFRQLD�� ������� $Q]LFKq
HVVHUH� IUXWWR� GHOOD� IHOLFLWj� UDJJLXQWD� H� SUHPHVVD� GL
TXHOOD�IXWXUD��TXL�O
LUUHTXLHWH]]D�q��OXFLGDPHQWH��FLz�FKH
UHQGH�LPSRVVLELOH OD�IHOLFLWj����

/D�ULQXQFLD�GL�)URGR�KD�XQ�HVLWR�DQDORJR�D�TXHVWR�VHFRQGR�WLSR�GL�IRUPD]LRQH
�� O
HURH� GHULYD� GDOOD� FRQFOXVLRQH� IRUPDOH� GHOOD� SURSULD� YLFHQGD� XQ� VHQVR� GL
LQVRGGLVID]LRQH� H� IDOOLPHQWR� FKH� UHQGRQR� LPSRVVLELOH� OD� VXD� UHLQWHJUD]LRQH
QHOOR�VSD]LR�H�QHO�WHPSR�GHOOD�&RQWHD�
(SSXUH� LO� VXR� SHUFRUVR� QRQ� VHPEUD� VIXJJLUH� DOOD� FLUFRODULWj� VSD]LDOH� H
WHPSRUDOH�FKH�GHWHUPLQD�OD��FUHVFLWD��GHOO
HURH�QHOOD�OHWWHUDWXUD�GL�LQL]LD]LRQH�

�� )��0RUHWWL��RS��FLW���SJ�������� )��0RUHWWL��RS��FLW���SJ������
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&RPH� QHO� FDVR� GHOOR� ]LR� %LOER� %DJJLQV�� SURWDJRQLVWD� GL� � TXHOOD� FODVVLFD
)DHU\�6WRU\ FKH�q�7KH�+REELW���OD�VXD�YLFHQGD�VL�VYROJH�VHFRQGR�OD�UHJROD�GHO
�WKHUH� DQG� EDFN� DJDLQ�� �� XVFLWD� GDOOR� VSD]LR� GHOOD� TXRWLGLDQLWj� H� GHOOD
IDPLOLDULWj�� FRQIURQWR� YLWWRULRVR� FRQ� XQ� FRQWHVWR� DOLHQR�� ULWRUQR� DOOD� UHDOWj
RULJLQDULD�FRQ�XQD�DFFUHVFLXWD�FRQVDSHYROH]]D�GL�Vp�
0D� q� SURSULR� LO� PRWLYR� GHOOD� ULQXQFLD�� GHOOD� �VFRQILWWD�� FXL� O
HURH� PRGHUQR
GHYH� VRWWRVWDUH� DQFKH� LQ� SUHVHQ]D� GL� XQD� IRUPDOH� YLWWRULD�� D� PDUFDUH
FKLDUDPHQWH�TXHVWD�GLVWDQ]D�
/
HURH�GHOOD�)LDED�QRQ�RSHUD�DOFXQD� ULQXQFLD� LQ�VHQVR�GHILQLWLYR��FHUWDPHQWH
PHWWH�LQ�JLRFR�OD�VXD�HVLVWHQ]D�DIIURQWDQGR�SHULFROL�H��SURYH���PD�DOOD�EDVH�GHO
VXR� ULWRUQR� QRQ� F
q� DOFXQR� VFDPELR� LGHRORJLFR� �OLEHUWj�PDWXULWj��� DQ]L� HJOL
DYYHUWH�LO�ULWRUQR�H�OD�FRQVHJXHQWH�ILQH�GHOO
HWj�GHO�SHULFROR�H�GHOOH�DYYHQWXUH
FRPH� XQD� SHUVRQDOH� FRPSHQVD]LRQH� GHOOD� SULYD]LRQL� VXELWH� H� O
HIIHWWLYD
FRQVDFUD]LRQH� GHOOD� VXD� GLPHQVLRQH� HURLFD�� 'HO� UHVWR� FRPH� FL� VSLHJD
&DPSEHOO���O
HURH�q�FROXL�FKH�ULWRUQD����
$O�FRQWUDULR�)URGR�QRQ�KD�OD�SRVVLELOLWj�GL�DSSRUUH�OD�SDUROD��ILQH���QRQ�SXz
SURQXQFLDUH� O
� �$OO� ZHOO� WKDW� HQGV� ZHOO�� GHOOH� ILDEH�� OD� VWRULD� JOL� QHJD� LQ
GHILQLWLYD�XQ�WHUPLQH��

����VDLG�)URGR���
�7KHUH�LV�QR�UHDO�JRLQJ�EDFN�
7KRXJK�,�PD\�FRPH�WR�WKH�6KLUH��LW�ZLOO�QRW�VHHP�WKH

�� -��&DPSEHOO� /
(URH�GDL�0LOOH�9ROWL��RS��FLW���SJ�����
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VDPH�� ,� VKDOO� QRW� EH� WKH� VDPH�� ,� DP� ZRXQGHG� ZLWK
NQLIH��VWLQJ�DQG�WRRWK��DQG�D�ORQJ�EXUGHQ��:KHUH�VKDOO�,
ILQG�UHVW"����

/D�FLUFRODULWj�GHO�VXR�SHUFRUVR�q�SXUDPHQWH�IRUPDOH��LO�VXR�q�LQ�UHDOWj�XQ� QRQ
ULWRUQR� XQD�GRORURVD�ULYLVLWD]LRQH�GHL�OXRJKL�FKH�VRQR�VWDWL�DOOD�EDVH�GHOOD�VXD
QDWXUD�GL�HURH�GHOOH��YLUW��TXRWLGLDQH��PD�FKH��XQD�YROWD�LQQHVFDWR�LO�SURFHVVR
GL�IRUPD]LRQH��QRQ�SRVVRQR�SL��IRUQLUJOL�XQ�RUL]]RQWH�VRGGLVIDFHQWH��

����� OD� FLUFRODULWj� GHO� PRYLPHQWR�� SHU� O
HURH� GHOOD
%LOGXQJ�� GL� ULWRUQR� DOOR� VSD]LR� RULJLQDULR� QRQ� q� DOWUR
FKH�XQ�DFFHQWXDWR�GHO�GLVWDFFR�� OD�FRQIHUPD�GL�XQD�UH�
LQWHJUD]LRQH�LPSRVVLELOH����

4XLQGL�QRQ�VL�WUDWWD�VHPSOLFHPHQWH�GHOOD�ULPR]LRQH�GHOOD�IDVH�GHO�ULWRUQR��FKH
VL� ULVFRQWUD� QHL� FRVLGGHWWL� UDFFRQWL� LQL]LDWLFL� �D� FLFOR� LQWHUURWWR��� FRPH� DG
HVHPSLR� 0\� .LQVPDQ�� 0DMRU� 0ROLQHX[ GL� +DZWKRUQH���� PD� GHO
ULFRQRVFLPHQWR� GHOO
LQDGHJXDWH]]D� GL� TXHVWD� IRUPD� QDUUDWLYD� D� IRUQLUH� XQD
FRQFOXVLRQH�FRHUHQWH�DO�SHUFRUVR�GHOO
HURH�
/D� PDQFDQ]D� GL� XQ� ILQDOH� GHILQLWR�� OD� FRQVLVWHQ]D� DPELJXD� HG� LPSDOSDELOH
GHOOD�PHWD�GHOO
XOWLPR�YLDJJLR�FRQ�FXL�)URGR�VL�FRQJHGD�GDOOD�7HUUD�GL�0H]]R�
FRQWULEXLVFRQR� D� UDIIRU]DUH� O
DFFRVWDPHQWR� GHOOD� VXD� YLFHQGD� DG� XQ PRGHOOR
��7KH�/RUG�����/LEUR�9,��FDS�����SJ��������� *��1RUL��RS��FLW���SJ�������� 3��&DELEER��RS��FLW���SJ��������
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QDUUDWLYR�LQ�FXL�OD�IRUPD]LRQH�q�OHJDWD�DG�XQ�FLFOR�YLUWXDOPHQWH�LQHVDXULELOH�GL
PRELOLWj�H�WUDVIRUPD]LRQH�
/D�PRELOLWj�GL�)URGR�VL�UHDOL]]D�FRQFUHWDPHQWH�DWWUDYHUVR�OD�FUHVFLWD�JUDGXDOH�
LO�OHQWR�H�SURJUHVVLYR�LQFUHPHQWR�GHOOH�SURSULH�TXDOLWj��LO�GRORURVR�H�VROLWDULR
FRQIURQWR�FRQ�Vp�VWHVVR��(JOL�� LQ�TXHVWR�FRQVDSHYROH�ULILXWR�VLD�GHOOD�VWDWLFLWj
VLD� GHOOD�PHWDPRUIRVL� UDGLFDOH�� q� LQHTXLYRFDELOPHQWH� YLFLQR� D� TXHO�PRGHOOR
GHOO
HURH�URPDQ]HVFR�LQWHVR�FRPH�$QWL�)DXVW��FRPH�SHUVRQDJJLR�FKH�ULILXWD
�LO� SHUFRUVR� IDXVWLDQR���WURSSR� UDSLGR�� WURSSR� UHWWLOLQHR�� LQ� FXL� �JOL� RVWDFROL
YHQJRQR�WUDYROWL�H�L�GHVLGHUL�VRGGLVIDWWL� ���
1RQ� q� XQ� FDVR� FKH� 7RONLHQ� DVVRFL� O
HVHPSLR� SL�� ULOHYDQWH� GL� PXWDPHQWR
UDGLFDOH��FLRq�O
LQYLVLELOLWj���O
XQLFR�SRWHUH�PDQLIHVWR�GHOO
$QHOOR����DO�PDOH��HG
DO� GHFDGLPHQWR�PRUDOH� GL� FKL� QH� IDFFLD� XVR� �� �O
LQYLVLELOLWj� q� SHU�7RONLHQ� OD
PDODWWLD� PRUDOH� GHO� QRVWUR� VHFROR�� XQD� UXJJLQH� FKH� FRUURGH� VRSUDWWXWWR� JOL
VSLULWL�SL��FRPSOHVVL��SL��WRUPHQWDWL����� ���
/D� WUDVIRUPD]LRQH� UHSHQWLQD� GHOOD� SURSULD� HQWLWj� ILVLFD� H� VSLULWXDOH� FRQGXFH
LQHYLWDELOPHQWH� DOOD� VFRQILWWD� GHOO
HURH� GHOOH� �YLUW�� TXRWLGLDQH��� LQ� TXDQWR
RIIUHQGRJOL�XQD� ILWWL]LD� VFRUFLDWRLD� JOL� LPSHGLVFH� GL� SURVHJXLUH� QHOOD� SURSULD
FUHVFLWD�LQWHULRUH��FRPH�DSSDUH�FKLDUR�QHOOH�SDUROH�GL�*DQGDOI��

�� )��0RUHWWL��RS��FLW���SJ�������� (��/RGLJLDQL� ,QYLWR�DOOD�OHWWXUD�GL�7RONLHQ��RS��FLW���SJ������
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�$�PRUWDO��)URGR��ZKR�NHHSV�RQH�RI� WKH�*UHDW�5LQJV�
GRHV�QRW�GLH��EXW�GRHV�QRW� JURZ RU�REWDLQ�PRUH�OLIH��KH
PHUHO\� FRQWLQXHV�� XQWLO� DW� ODVW� HYHU\� PLQXWH� LV
ZHDULQHVV�� $QG� LI� KH� RIWHQ� XVHV� WKH� 5LQJ� WR� PDNH
KLPVHOI�LQYLVLEOH��KH�IDGHV�� ��

1RQ�D�FDVR�)URGR�GLYLHQH�LQYLVLELOH�QHO�PRPHQWR�LQ�FXL�ULILXWD�GL�GLVWUXJJHUH
O
$QHOOR� H� VH� QH� DUURJD� LO� SRVVHVVR�� 0D� OD� VFRQILWWD� GL� )URGR� QRQ� q
HVFOXVLYDPHQWH�GRYXWD�DG�XQD�WURSSR�OXQJD�HVSRVL]LRQH�DO�SRWHUH�GHOO
$QHOOR�
HJOL� VHPSOLFHPHQWH� QRQ GRYHYD� JLXQJHUH� �GL� IURQWH� DOO
HVWUHPR��� GL� IURQWH
DOO
DOWHUQDWLYD�GL�FRPSLHUH�R�PHQR�XQ�DWWR�FKH�ULVXOWHUj�IRQGDQWH�GDO�SXQWR�GL
YLVWD�HSLFR�HG�DGGLULWWXUD��FRVPRJRQLFR��
$WWUDYHUVR� OD� �PRELOLWj�� LPPHVVD� QHOOD� VXD� YLWD� GDOO
� �XQH[SHFWHG� MRXUQH\�
)URGR�KD�DYXWR�OD�SRVVLELOLWj�GL�LQWUDSUHQGHUH�XQD�VXD�SHUVRQDOH� %LOGXQJ��PD�LO
SHUFRUVR� VL� q� ULYHODWR� �WURSSR� OXQJR�� WURSSR� SLHQR� GL� VXJJHVWLRQL�� WURSSR
VWLPRODQWH�� H� OR� KD� FRQGRWWR� VXOOD� VRJOLD� GHOOD� SL�� JUDQGH� GHOOH� SURYH
LQL]LDWLFKH�
/D� VXD� GLPHQVLRQH� HURLFD� VL� ULYHOD� FRPSOHWDPHQWH� LQFRPSDWLELOH� FRQ� OD
FRQFOXVLRQH�GHOOD�4XHVW�� SHU� LO� EXRQ� HVLWR� GHOOD� TXDOH� QRQ� VDUHEEHUR�EDVWDWL
FRPXQTXH� Qq� LO� FRUDJJLR�GL�$UDJRUQ�� O
HURH� GHOO
 HSRV�� Qq� O
DUJX]LD� GL�%LOER�
O
HURH�GHOOD�)DHU\�6WRU\�
�� -�5�5��7RONLHQ��7KH�/RUG�����/LEUR�,��FDS�����SJ�����
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$� TXHVWR� SXQWR� O
XQLFR� HVLWR� UHDOPHQWH� SRVVLELOH� SHU� )URGR� VDUHEEH� TXHOOR
WUDJLFR�� LO� VDFULILFLR�GL� Vp�VWHVVR�H�GHOOD�SURSULD� LQGLYLGXDOLWj�SHU� OD� VDOYH]]D
XQLYHUVDOH�� OD� PRUWH� FDWDUWLFD� FKH� SURGXFH� OD� 3DOLQJHQHVL�� LO� ULQQRYDPHQWR
WRWDOH�
0DQFDQGR� DQFKH� TXHVWD� SRVVLELOH� FRQFOXVLRQH�� )URGR� FRPSURPHWWH� OD
SRVVLELOLWj�GL�GDUH�XQD� FRQFOXVLRQH� DOOD� VXD� YLFHQGD��(
� FRPH�VH� HJOL� LQYHFH
GHOO
$QHOOR�JHWWL�WUD�OH�ILDPPH�GHO��0RXQW�'RRP��OD�VXD�LGHQWLWj� FRPPRQ��LO
VXR� OHJDPH� FRQ� OD� &RQWHD�� O
LGHDOH� GL� �QRUPDOLWj�� H� GL� �JUDGXDOLWj�� FKH� KD
LQFDUQDWR�SHU�WXWWR�LO�URPDQ]R�
4XLQGL�OD�VFRQILWWD�GHOO
HURH�SURGXFH�OD�VXD��PRELOLWj�LQILQLWD���O
LPSRVVLELOLWj
GHO� ULWRUQR� H� GHOO
DSSURGR� VWDELOH�� GHOOD� �VHUHQD� DFFHWWD]LRQH� GHO� YLQFROR��
PDQFDQGR� OD� SURYD� GHILQLWLYD� )URGR� UHQGH� LUUHYHUVLELOH� OD� DVVHQ]D� GL
GHILQLWLYLWj� GHOOD� VXD� HVLVWHQ]D� H� VL� FRQVHJQD� DOOD� IRUPD]LRQH� SHUSHWXD
GHOO
HURH�SHUGHQWH�
$OOD�ILQH�OD�VWRULD�GL�)URGR�WHQGH�D�GHOLQHDUVL�FRPH��XQKDSS\�HQG���PDUFDQGR
GHILQLWLYDPHQWH� OD� VXD� GLVWDQ]D� GDO� FRQWHVWR� GHOOD� IDHU\�VWRU\�� /D� VXD
IRUPD]LRQH�LQFRPSOHWD�OR�DYYLFLQD�SLXWWRVWR�DOO
HURH�GL�3XVNLQ�H�6WHQGKDO��SHU
LO�TXDOH��LO�VHQVR�LPPDQHQWH�GHO�PRQGR�FRVu�FRPH�q�QRQ�SXz�HVVHUH�FRQGLYLVR
Qp�UHQGHUOR�IHOLFH����

�� )��0RUHWWL��RS��FLW���SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

/
HSLORJR�GHOOD�YLFHQGD�GH�OR�KREELW�QRQ�q�TXLQGL�LQ�VHQVR�VWUHWWR�Qp�WUDJHGLD�
Qp� ILDED� H� QHSSXUH� O
HSLORJR� DUPRQLFR� GL� XQ� SURFHVVR� GL� IRUPD]LRQH� PD
SLXWWRVWR�XQD�GROHQWH�ULQXQFLD��XQD�0RUWH�VLPEROLFD�H�VHUHQD�FKH�QDVFH�GDOOD
FRQVDSHYROH�LQFRPSOHWH]]D�GHO�SURSULR�SHUFRUVR�

�,�WULHG�WR�VDYH�WKH�6KLUH��DQG�LW�KDV�EHHQ�VDYHG��EXW�QRWIRU�PH�� ,W�PXVW� RIWHQ� EH� VR�� 6DP��ZKHQ� WKLQJV� DUH� LQGDQJHU��� VRPH�RQH�KDV� WR�JLYH� WKHP�XS�� ORVH� WKHP��VRWKDW�RWKHUV�PD\�NHHS�WKHP�� ��

4XLQGL�)URGR�%DJJLQV� FL� DSSDUH�� DO� WHUPLQH�GHO� VXR�SURFHVVR�GL� IRUPD]LRQH
�LQFRPSOHWR��H�GHOOD� VXD� ULQXQFLD� DG�XQ�TXDOVLDVL� DSSURGR�FRQVRODWRULR�� XQD
LQGLVFXWLELOH�ILJXUD�GL��HURH�SHUGHQWH��

����)URGR�VL�ULYHOD�O
HURH�
PRGHUQR
�SHU�HFFHOOHQ]D��FDSDFH
GL� VRIIULUH� H� GHVWLQDWR� DOOD� VFRQILWWD�� ������ /H� VRUWL� GHOOD
JXHUUD�YHQJRQR�GHFLVH�GDO�FRPSLPHQWR�GHOOD� TXHVW�GHOOD
ULQXQFLD GD�SDUWH�GL�)URGR�������

/D� VXD� VFRQILWWD� OR� ODVFLD� DSSDUHQWHPHQWH� VROR� VXOOR� VFHQDULR� GHOOD� 0LGGOH�
(DUWK�� FRQILQDQGROR� LQ� XQD� VRUWD� GL� OLPER�� D� PHWj� WUD� JOL� HOIL� FKH� HQWUDQR
GHILQLWLYDPHQWH�QHO�PRQGR�GHOOD�ILDED�H�JOL�HURL� FRPSOHWL 6DP��H��$UDJRUQ�FKH

��7KH�/RUG�����/LEUR�9,��FDS�����SJ��������� 2��3DOXVFL��-�5�5��7RONLHQ��HG��/D�1XRYD�,WDOLD��)LUHQ]H��������SJ����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

KDQQR� WURYDWR� OD� ORUR� GLPHQVLRQH�� O
XQR� QHOOD� VWDELOH� TXRWLGLDQLWj� H� O
DOWUR
QHOO
HWHUQLWj�GHO�0LWR�
0D�LQ�UHDOWj�HJOL�q�EHQ�UDGLFDWR�DOO
LQWHUQR�GL�XQ�FRQWHVWR�PRGHUQR��LQ�FXL�OD
ULQXQFLD� H� OD� VFRQILWWD� GHOO
HURH� FRVWLWXLVFRQR� TXHOOD� FKH� 1DGLD� )XVLQL� KD
GHILQLWR� �XQ
HWLFD�� FKH�&RQUDG� H� -DPHV�KDQQR� LQVHJQDWR�� OD� YLWWRULD� YD� XQLWD
DOOD� ULQXQFLD�� DOWULPHQWL� q� LQVROHQWH� H� RVFHQD�� /D� JUD]LD GHOO
HURH
KHPLQJZD\DQR�q�WXWWD�TXL��YXROH��LQWHQGH��SUHWHQGH�GL�SHUGHUH�� ��
4XLQGL�OD�VFRQILWWD�QRQ�SUHJLXGLFD� O
DSSDUWHQHQ]D�GL�)URGR�DG�XQ� WLSR�HURLFR
PRGHUQR�H�SODXVLELOH��FRVu�FRPH�HVVD�QRQ�PHWWH�LQ�GLVFXVVLRQH�OD�YDOLGLWj�GHO
VXR�SURFHVVR�GL�IRUPD]LRQH��SHU�TXDQWR�LQFRPSOHWR�
&RPH�DIIHUPD�)UDQFR�0RUHWWL� D�SURSRVLWR�GL� 0LGGOH0DUFK�� �O
LQVXFFHVVR�� LO
IDOOLPHQWR�GL�XQ�SURJHWWR�GL�YLWD��FRVWLWXLVFRQR��LO�JUDQGH�WHPD�GHO�5RPDQ]R
GL� IRUPD]LRQH� HXURSHR��� H�� FRPH� L� SHUVRQDJJL� GL� *HRUJH� (OLRW�� )URGR
%DJJLQV�YD�JLXGLFDWR�QRQ� VROR�SHU� LO�PDQFDWR�FRPSLPHQWR�GHOOD� VXD� LQFHUWD
YRFD]LRQH� GL� 4XHVW� +HUR PD� VRSUDWWXWWR� SHU� LO� VXR� FRQWULEXWR� DOOD
ULFRPSRVL]LRQH�GL�XQ�RUGLQH�FRVPLFR��PD�DQFKH�HWLFR�H�PRUDOH��FKH�HUD�VWDWR
SUHFHGHQWHPHQWH�PHVVR�LQ�GLVFXVVLRQH�
,Q�TXHVWD�OHWWXUD�GHOOD�YLFHQGD�HURLFD�GL�)URGR�%DJJLQV�FRPH��WKH�WULXPSK�RI�D
GHIHDWHG���DVVLPLODELOH�DG�XQD� WUDGL]LRQH�FRQWHPSRUDQHD�FKH�KD�QHO�/HRSROG
�� 1��)XVLQL��+HPLQJZD\��'HVFULVVH�O
(URH�SHUGHQWH� ,Q�/D�5HSXEEOLFD���&XOWXUD GHO��������������� )��0RUHWWL��RS��FLW���SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

%ORRP�GL�-R\FH�O
HVHPSLR�SL��QRWHYROH��VL�PDUFD�LQ�PDQLHUD�LQHTXLYRFDELOH�OD
VXD�DOWHULWj��HG�LQFRHUHQ]D ULVSHWWR�DOOD�ILJXUD�FODVVLFD�GHOO
HURH�
$EELDPR� TXLQGL� LGHQWLILFDWR� LO� PRGHOOR� HURLFR GL� )URGR�� XQ� SHUVRQDJJLR
URPDQ]HVFR H�QRQ� ILDEHVFR��DOOH�SUHVH�FRQ�XQ�SURFHVVR�GL�IRUPD]LRQH�FKH�KD
FRPH�ILQH�OD�GHILQL]LRQH�GHO�SURSULR�6HOI��PD�FKH�VL�FRQFOXGH�FRQ�XQD�VFRQILWWD
LQWHULRUH�SXU�LQ�XQ�FRQWHVWR�GL�YLWWRULD�HVWHULRUH�
&RPSOHVVL�VRQR�JOL�VYLXSSL�H�OH�LPSOLFD]LRQL�GHOOD� VFRQILWWD GL�)URGR�
&RPH�DEELDPR�JLj� YLVWR�� )URGR�q� HVWUDQHR� DOO
LQWUHFFLR� HSLFR�GHO�5RPDQ]R�
TXHOOR�LGHQWLILFDWR�FRQ�LO��5LWRUQR�GHO�5H��H�FRQ�O
HSRSHD�GL�$UDJRUQ�� LQIDWWL
TXHVWR�SORW FRQWLQXD�D�VYLOXSSDUVL�DQFKH�LQ�VXD�DVVHQ]D�
/D�IRU]D�GL�)URGR�q�QHO�GDUH�GLPHQVLRQH�HSLFD�DOOD�TXRWLGLDQLWj��FRPH�DYYLHQHSHU� L� SHUVRQDJJL� GL�'HIRH�� HJOL� ULPDQH� SHU� TXDVL� WXWWR� LO� URPDQ]R� OR� VWHVVR�TXLWH� KREELW� IURP� WKH� FRXQWU\VLGH��� PDL� SUHVFLQGH� GDOOD� FRQYLQ]LRQH� FKHQHOOH� VXH� �YLUW�� TXRWLGLDQH�� H� QRQ� QHOO
HURLVPR� HVWHPSRUDQHR� R� HFFH]LRQDOHHJOL�SRWUj�GLPRVWUDUH�LO�VXR�YDORUH��FRPH�OR�VWHVVR�*DQGDOI�� GHXV�H[�PDFKLQDGHOOD�VWRULD��JOL�FRQIHUPD�SULPD�GL�LQFRPLQFLDUH�LO�VXR�YLDJJLR���
����WKHUH�LV�QR�3RZHU�LQ�WKH�ZRUOG�WKDW�NQRZV�DOO�DERXWKREELWV��������6RIW�DV�EXWWHU�WKH\�FDQ�EH��DQG�\HW�VRPH�WLPHV�DV�WRXJK�DV�ROG�WUHH�URRWV��,�WKLQN�LW�OLNHO\�WKDWVRPH�ZRXOG�UHVLVW�WKH�5LQJV�IDU�ORQJHU�WK DQ�PRVW�RIWKH�:LVH�ZRXOG�EHOLHYH�
�� ��

�� 7KH�/RUG����/LEUR�,��FDS�����SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

0D�HVLVWH�LQHTXLYRFDELOPHQWH�XQ�PRPHQWR�LQ�FXL�)URGR�SDVVD�GDO�SURFHVVR�GL
IRUPD]LRQH� D� TXHOO
� �HFFHVVR� GL� VHQVR�� FKH� LQ� VHJXLWR� � ULVFRQWUHUHPR� � QHO
SHUVRQDJJLR�GL�(RZ\Q�H�FKH�UHQGH�LPSRVVLELOH�OD�VWDELOH�FRQFOXVLRQH�GHOOD�VXD
FUHVFLWD�LQGLYLGXDOH�
3URSULR� QHO� PRPHQWR� LQ� FXL� QRQ� SXz� SL�� FRQWDUH� VXL� FRPSDJQL� GHOOD
)HOORZVKLS�� VXOOD� JXLGD� GL�*DQGDOI� H� VXOOD� SURWH]LRQH� GL�$UDJRUQ�� )URGR� KD
LPSRVWR� XQ
XOWHULRUH� VYROWD� DOOD� VXD� YLWD� HG� KD� DVVXQWR� XQD� FDUDWXUD� FKH
VHPEUHUHEEH�LQFRPSDWLELOH�FRQ�OD�VFRQILWWD�

��)URGR
V� VWUXJJOH� DQG�KLV� GHYHORSPHQW� KDYH� HOHYDWHGKLP�IURP�D�UXVWLF�DQG�RUGLQDU\�KREELW�WR�DQ�LQGLYLGXDOSRVVHVVHG�RI� JUHDW�DWWULEXWHV���FRXUDJH��GHWHUPLQDWLRQ�MXVWLFH�� SLW\�� PHUF\�� ZLVGRP�� FRPSDVVLRQ� DQGV\PSDWK\��+H�GHVHUYHV�WR�DFKLHYH�KLV�4XHVW�%XW� DW� WKH� YHU\� PRPHQW� RI� KLV� WULXPSK� FRPHV� KLVWUDJHG\�� +DYLQJ� DFKLHYHG� WKH� KHLJKWV� RI� UHVSHFW�DGPLUDWLRQ�DQG�DFKLHYHPHQW��KH�IDOOV�� ��

/D�FDGXWD GL�)URGR��JLXQWR�DOO
XOWLPR�PRPHQWR�GHOOD�VXD�LPSUHVD��VL�ULFROOHJD
DOOD�VXD�QDWXUD�GL�HURH�LQ�IRUPD]LRQH�
/D� VXD� GLPHQVLRQH� HURLFD� ULIXJJH� GDOO
� �D]LRQH� ULVROXWLYD��� GDO� �TXL� HG� RUD�
GHOOD�7UDJHGLD�� GDO� UHGGH� UDWLRQHP FKH� GD� VROR� SXz� JLXVWLILFDUH� OD� YLWD� H� OD
YLFHQGD�GHOO
HURH�LQ�VHQVR�WUDGL]LRQDOH�
�� '��+DUYH\��7KH�6RQJ�RI�0LGGOH�(DUWK��RS��FLW���SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

7XWWD�OD�VXD�YLFHQGD�VL�FDUDWWHUL]]D�SHU�OD�PDQFDQ]D�GL�XQD�SURYD�GHFLVLYD��H�VL
GHOLQHD� LQ�PDQLHUD� DQWLWHWLFD� ULVSHWWR� DO� SHUFRUVR� GL�$UDJRUQ�� VRVSHVR� WUD� OH
DOWHUQDWLYH�LQHOXGLELOL�GHOOD�PRUWH�H�GHOOD�ULQDVFLWD�
/D�4XHVW GL�$UDJRUQ�VL�GLSDQHUj�FKLDUDPHQWH�FRPH�XQ�SURFHVVR�GL�LQL]LD]LRQH�
LO� FXL� PRWRUH� ULVLHGH� QHOOH� �YLUW�� GHOOH� FLUFRVWDQ]H� HFFH]LRQDOL�� H� QRQ� QHOOH
�YLUW��TXRWLGLDQH��GL�)URGR�
,O�JLRYDQH�KREELW��DO�FRQWUDULR��ULFHYH�O
LQFDULFR�GL�FRQGXUUH�O
$QHOOR�ILQR�DOOD
VXD� GHILQLWLYD� GLVWUX]LRQH�� PD� QRQ� DIIURQWD� DOFXQD� SURYD� HVSOLFLWD� FKH� QH
GLPRVWUL�R�QH�UDIIRU]L� LO�YDORUH��Qp�LO�VXR�UXROR�q�PDL� VRWWRSRVWR�DG�XQ� UHDOH
VFUXWLQLR�GD�SDUWH�GHOOR�VWHVVR�&RQVLJOLR�GL�(OURQG�
/D� SURYD� HVWUHPD� GHOO
LQL]LD]LRQH�� FKH� (OLDGH� GHILQLVFH� �LO� SDVVDJJLR�
DWWUDYHUVR� XQD� PRUWH� HG� XQD� UHVXUUH]LRQH� VLPEROLFKH�� GDOO
LJQRUDQ]D� H
GDOO
LPPDWXULWj� DOO
HWj� VSLULWXDOH� GHOO
DGXOWR� ���� QRQ�JOL� DSSDUWLHQH� H� QRQ� q� LQ
VLQWRQLD�FRQ�OD�VXD�YLWD�
&RPH� VRWWROLQHHUHPR� � QHOO
DQDOLVL� GHL� SHUVRQDJJL� IHPPLQLOL�� FKH� FRQ� )URGR
FRQGLYLGRQR� IRUPH� DQDORJKH� GL� SHUFRUVR� IRUPDWLYR�� O
HURH� GHOOD� %LOGXQJ
HVSULPH� OD� VXD� IDVH� SRWHQ]LDOPHQWH� SL�� FUHDWLYD� LQ� XQ�PRPHQWR� R� LQ� XQ
HWj
LQWHUPHGLD��GL�SDVVDJJLR��H�OH�IRUPH�GHO�FDPELDPHQWR�VRQR�LQ�FLz�FHQWUDOL�
)UDQFR� 0RUHWWL� VRWWROLQHD� OD� GLIIHUHQ]D� GL� FRQWHQXWL� H� GL� PRGL� FKH� F
q� WUD
O
LQL]LD]LRQH� H� OD� IRUPD]LRQH�� SRQHQGR� D� FRQIURQWR� GXH� RSHUH
�� 0��(OLDGH��,�0LWL�H�L�5DFFRQWL�GL�)DWH��RS��FLW����SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

FURQRORJLFDPHQWH��YLFLQH�FRPH� ,O�)ODXWR�0DJLFR GL�0R]DUW�6FKLFNDQHGHU�HG
LO�:LOKHOP�0HLVWHU GL�*RHWKH�

��/D�SURYD�GHO�)ODXWR q�XQ�WLSLFR�HYHQWR�HFFH]LRQDOH��VSH]]D� OD� YLWD� GL� 7DPLQR� LQ� GXH� VHJPHQWL� FKH� QRQKDQQR� QXOOD� LQ� FRPXQH�� ������ $O� SDUL� GL� 7DPLQR�:LOKHOP� YLHQH� DFFHWWDWR� LQ� XQD� VRFLHWj� VHJUHWD�� PDVHQ]D� HVVHUH� PDL� PHVVR� GL� IURQWH� DG� XQD� SURYDULFRQRVFLELOH�������QRQ�F
q�QHVVXQD�SRUWD�VLPEROLFD�D�FXLEDWWHUH�L�
WUH�FROSL
�GHOO
�2YHUWXUH GHO�)ODXWR��������
6H�O
��HYHQWR�HFFH]LRQDOH��q�LO�PRPHQWR�LQ�FXL�O
HURH�FODVVLFR�GHYH�GLPRVWUDUH
LO�VXR�YDORUH�HG�LO�VXR�GLULWWR�DOO
HOHYD]LRQH�DO�GL�VRSUD�GHOOD�QRUPDOLWj��)URGR
VH�QH�WLHQH�FRQVDSHYROPHQWH�ORQWDQR��1RQ�VDUj�OXL�DG�DSULUH�OD�SRUWD�LQFDQWDWD
GL�0RULD��EHQVu�*DQGDOI�FRQ�LO�WDFLWR�DVVHQVR�GL�$UDJRUQ�
$OOR� VWHVVR� PRGR�� JLXQWR� GL� IURQWH� DO� &DQFHOOR� 1HUR� GL� 0RUGRU�� )URGR
GLPRVWUD� FKH� OD� VXD� GLVSRQLELOLWj� DOO
D]LRQH� ULVROXWLYD�� DOO
HURLVPR� WUDJLFR� q
FUHVFLXWD�PD��GL� IURQWH�DOOD�SURSRVWD�GL�*ROOXP�GL�FRQGXUOR�DO�0RXQW�'RRP
SHU�XQ
DOWUD�VWUDGD���DQRWKHU�ZD\��GDUNHU��PRUH�GLIILFXOW�WR�ILQG��PRUH�VHFUHW� ���
HJOL�SUHIHULVFH� ULVFKLDUH�GL� ILGDUVL�GHOO
DQWLFR�SRVVHVVRUH�GHOO
$QHOOR�SLXWWRVWR
FKH�DIIURQWDUH�O
HVWUHPR�VDFULILFLR��O
DWWR�VDFULILFDOH�FKH�SHU�7RURGRY�DOWUR�QRQ
q� FKH� �XQ� ILQH� LQ� Vp�� SRLFKp� q� OD� SURYD� LQFRQIXWDELOH� GHOOR� VSLULWR� HURLFR� GL
FRORUR�FKH�OD�FRQGXFRQR����
�� )��0RUHWWL��RS��FLW���SJ���������� 7KH�/RUG�����/LEUR�,9��FDS�����SJ�������� 7��7RGRURY��'L�IURQWH�DOO
HVWUHPR� RS��FLW���SJ�����
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(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

$O�FRQWUDULR�$UDJRUQ��XQD�YROWD�URWWR�O
DVVHGLR�GL�*RQGRU��SRUWD�LO�VXR�HVHUFLWR
GL�IURQWH�DO�FRQILQH�GHOOD�7HUUD�1HUD��SXU�QHOOD�FRQVDSHYROH]]D�FKH��WKH\�ZHUH
FRPH�WR�WKH�ODVW�HQG�RI�WKHLU�IROO\����EHIRUH�WRZHUV�DQG�ZDOOV�ZKLFK�WKHLU�DUP\
FRXOG�QRW�DVVDXOW�ZLWK�KRSH����
)URGR�DYYHUWH� FKH� OD� VXD�GLPHQVLRQH�HURLFD�QRQ�q� FRPSDWLELOH� FRQ� OD�SURYD
HVWUHPD� D� FXL� GRYUj� VRWWRSRUVL� H� FKH� OD� QHFHVVLWj� GHOO
� D]LRQH� ULVROXWLYD OR
SRUWHUj�LQHYLWDELOPHQWH�YHUVR�OD�WUDJHGLD�
3HU�FRPSUHQGHUH�TXDQWR�TXHVWD� SURYD ULVXOWL�LQFRPSDWLELOH�FRQ�LO�SURFHVVR�GL
IRUPD]LRQH� GL� )URGR�� SURGXFHQGR� XQ� HIIHWWR� HVL]LDOH� VXO� VXR� HTXLOLEULR
LQGLYLGXDOH�� q� XWLOH� ULWRUQDUH� DOO
DQDOLVL� FKH� )UDQFR� 0RUHWWL� ID� GHO� GXSOLFH
YDORUH�FKH�OD�SURYD VWHVVD�DVVXPH�LQ�XQ�FRQWHVWR�LQL]LDWLFR�H�IRUPDWLYR�

�/D� SURYD� GHO� )ODXWR q� XQ� RVWDFROR�� SHU� DFFHGHUH� DOSURSULR� UXROR� DGXOWR� ELVRJQD�ROWUHSDVVDUH�XQD�EDUULHUDHVWHUQD����� �� (
� XQ� PHFFDQLVPR� DUFDLFR�� FKH� ID� DQFRUDSHQVDUH� DL� PRGHOOL� GL� WUDPD� QDUUDWLYD� HODERUDWL� GD3URSS������/D� SURYD GHO� %LOGXQJVURPDQ q� LQYHFH� XQ
RFFDVLRQH�QRQ� q� XQ� RVWDFROR� GD� VXSHUDUH� UHVWDQGRQH� LQWDWWL�� PDTXDOFRVD� FKH� YD� LQFRUSRUDWR�� FKq� VROR� LQDQHOODQGRHVSHULHQ]H�VL�FRVWUXLVFH�XQD�SHUVRQDOLWj�� ��

1HO� FDVR� GHO� /RUG� RI� WKH� 5LQJV� O
RVWDFROR�� O
$QHOOR�� KD� XQD� YDOHQ]D
QHFHVVDULDPHQWH�DPELJXD��HVVR�q�OD�VLQWHVL�H�OR�VWUXPHQWR�GHO�0DOH�DVVROXWR��LO
��7KH�/RUG������ /LEUR�9��FDS������SJ�������� )��0RUHWWL��RS��FLW���SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

�WHUULI\LQJ�EXUGHQ��GL�FXL�*DQGDOI�VWHVVR�QRQ�RVD�IDUVL�FDULFR��PD�FRVWLWXLVFH
DOWUHVu� XQ
� RFFDVLRQH�� XQ� WUDPLWH� WUD� OD� VFDOSLWDQWH� FXULRVLWj� GL� )URGR� HG� LO
0RQGR�HVWHUQR�
&RPH� VRWWROLQHD� 7�5�� 2
1HDO�� O
$QHOOR� FRQWLHQH� XQD� LQVRVSHWWDELOH� YDOHQ]D
OLEHUDWRULD�SHU�LO�VXR�SRVVHVVRUH�HG�L�VXRL�DOOHDWL�

�*DQGDOI� NQRZV� ZHOO� WKDW� GHVSLWH� WKH� 5LQJ
V� HYLOHVVHQFH� LW� LV� WKH� NH\� WR� WKH� FRPLQJ� VWUXJJOH� DQG� WKH+RSH�RI�6HOI�5HDOL]DWLRQ�RI�)URGR�DQG�RI�WKH�:HVW�7KH�WDVN�RI�SU\LQJ�)URGR�ORRVH�IURP�WKH�EHORYHG�6KLUHLV� PDGH� HDVLHU� E\� KLV� JURZLQJ� VHQVH� RI� FRQILQHPHQWWKDW�KDG�LQIHFWHG�%LOER�ORQJ�EHIRUH��� ��
/
$QHOOR�q�WXWWDYLD�O
LSRWHFD�VXOOD�SURYD�GHFLVLYD��FKH�FRVWULQJHUj�)URGR�D�IDUVL
FDULFR�GL�XQ�FRPSLWR�FKH�HVXOD�GDOOH�VXH�SRVVLELOLWj�H�GDO�VXR�UXROR��1RQ�q�XQ
FDVR�FKH�)URGR�PDQ�PDQR�FKH�VL�DYYLFLQD�DO�0RXQW�'RRP��DO�FRPSLPHQWR�GHO
VXR� GHVWLQR� H� GHOOD� VXD� PLVVLRQH�� VHPEUD� VYXRWDUVL VLD� ILVLFDPHQWH� FKH
PRUDOPHQWH�� FRPH� VH�� �SRVWR� GL� IURQWH� DOO
HVWUHPR��� WXWWR� FLz� FKH� OR� KD
DUULFFKLWR�GXUDQWH�LO�VXR�SHUFRUVR�GL�IRUPD]LRQH�LQL]L�D�VFRPSDULUH�
'HO� UHVWR� OR� VWHVVR� 7RONLHQ� IX� FRQVDSHYROH� GDO� SULQFLSLR� GHOOD� GLVWDQ]D� FKH
FRUUHYD�WUD�OD�YDOHQ]D�FRVPLFD H�VDOYLILFD�GHOOD�PLVVLRQH�GH�OR�KREELW�H�OD�VXD
LQHYLWDELOH�LQDGHJXDWH]]D�DG�XQ�UXROR�HVWUHPR�

�� 7��5��2
1HLOO��7KH�LQGLYLGXDWHG�+REELW��RS��FLW����SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

�)URGR� XQGHUWRRN� KLV� TXHVW� RXW� RI� ORYH� �� WR� VDYH� WKHZRUOG�KH�NQHZ�IURP�D�GLVDVWHU�DW�KLV�RZQ�H[SHQVH��LI�KHFRXOG�� DQG� DOVR� LQ� FRPSOHWH� KXPLOW\�� DFNQRZOHGJLQJWKDW�KH�ZDV�ZKROO\�LQDGHTXDWH�WR�WKH�WDVN�� ��

7XWWDYLD� O
DXWRUH� QRQ� YXROH� ODVFLDUH� HFFHVVLYR� VSD]LR� DO� ULGLPHQVLRQDPHQWR
GHOOD� SRUWDWD� HURLFD GHOO
LPSUHVD� GHO� JLRYDQH� KREELW�� H� LQ� XQD� ULIOHVVLRQH� D
SRVWHULRUL� VRWWROLQHD� FRPH�QRQ� WXWWH� OH� YLUW�� TXRWLGLDQH� GL� )URGR� VL� ULYHOLQR
LQLQIOXHQWL�D�IURQWH�DOO
DWWR�HYHUVLYR GHO�ULILXWR�GL�GLVWUXJJHUH�O
$QHOOR�
6HFRQGR�O
RWWLFD�FULVWLDQD�GL�7RONLHQ�q�LPSRVVLELOH�FKH�WXWWR�LO�%HQH��H�OH�YLUW�
GLPRVWUDWH�LQ�SDVVDWR��QRQ�DEELDQR�XQD�TXDOFKH�ULFDGXWD�DQFKH�QHO�PRPHQWR
LQ�FXL�O
HURH�SL��VHPEUD�YDFLOODUH���

��)URGR�LQGHHG�IDLOHG DV�D�KHUR��DV�FRQFHLYHG�E\�VLPSOHPLQGV����EXW� ,� GR� QRW� WKLQN� WKDW� )URGR
V� ZDV� D� PRUDOIDLOXUH����+LV� KXPLOW\� DQG� KLV� VXIIHULQJV� ZHUH� MXVWO\UHZDUGHG� E\� WKH� KLJKHVW� KRQRXU�� DQG� KLV� H[HUFLVH� RISDWLHQFH� DQG� PHUF\� WRZDUGV� *ROOXP� JDLQHG� KLP0HUF\���������
4XLQGL�SXU�ULFRQRVFHQGR�OD�VRVWDQ]LDOH�LQDGHJXDWH]]D�GL�)URGR�DOO
LPSUHVD��H
TXLQGL�OD�VXD�FRQVHJXHQWH�DIILOLD]LRQH�DG�XQ�GLYHUVR�PRGHOOR� HURLFR��7RONLHQ
LQGLYLGXD�JOL�HOHPHQWL�FKH�ULGLPHQVLRQDQR�OD�VXD� IDLOXUH�� QRQ�q�QHO�PRGR�LQ
FXL�HJOL�UHDJLVFH���GL�IURQWH�DOO
HVWUHPR��FKH�ULVLHGH�LO�YDORUH�GH�OR�KREELW��PD
�� +��&DUSHQWHU��7KH�/HWWHUV�RI�-�5�5��7RONLHQ��RS��FLW���SJ�������� +��&DUSHQWHU��7KH�/HWWHUV�RI�-�5�5��7RONLHQ��RS��FLW����SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

QHOOH�YLUW��FKH�HJOL�KD�SHUVHJXLWR�QHO�FRUVR�GHO�VXR�YLDJJLR�H�QHO�PRGR�LQ�FXL
HVVH�KDQQR�SRVWR�LQ�HVVHUH�LO�VXR�UDSSRUWR�FRQ�JOL�DOWUL�SHUVRQDJJL�

�/D� PLWH� VDJJH]]D� GL� )URGR�� O
XPLOH� FRVFLHQ]D� GHL� VXRL
OLPLWL��OD�IRQGDPHQWDOH�SLHWj�FKH�OR�DQLPD�q�FLz�FKH�OR�VDOYD
GDOOH� WHQWD]LRQL�GHOO
$QHOOR� H�GD�TXHOOD� IDXVWLDQD� FXULRVLWDV
FKH�q�SHU�7RONLHQ�LO�JUDQGH�SHULFROR�GHL� IRUWL�H�GHOOH�DQLPH
LQTXLHWH��FXL�)URGR��FRQWUDULDPHQWH�DOOD�PDJJLRU�SDUWH�GHJOL
+REELW��DSSDUWLHQH����

(
� TXHVWR� LO� FUHGLWR� IRUPDWLYR FXL� O
HURH�SXz� DWWLQJHUH� XQD� YROWD� WURYDWRVL� LQ
TXHOOD� VLWXD]LRQH� HVWUHPD� FXL� FRQVDSHYROPHQWH� QRQ� HUD� SUHSDUDWR�� H� FKH� JOL
FRQVHQWH� GL� WUDVIRUPDUH� XQD� VFRQILWWD� LQGLYLGXDOH� LQ� XQD� YLWWRULD� HWLFD� H
PRUDOH�
'HFLVLYR� q� LQ� TXHVWR� VHQVR� LO� UXROR� VYROWR� GDOO
� DOWHU� HJR QHJDWLYR�*ROOXP�
/
DQWLFR� SRVVHVVRUH�� R� PHJOLR� VFKLDYR GHOO
$QHOOR�� VDUj� LO� SL�� LPSRUWDQWH
ULFHWWRUH� GHOOD�PHUF\ GL� )URGR�� ROWUH� FKH� O
LQDWWHVR� HVHFXWRUH�PDWHULDOH� GHOOD
GLVWUX]LRQH�GHO��WHUULI\LQJ�EXUGHQ��
/D�3LHWj�GLYHQWD�TXLQGL�OD�YLUW��IRQGDPHQWDOH�FKH�VRUUHJJH�)URGR�QHOO
XOWLPD�H
SL��GRORURVD�IDVH�GHOOD�VXD�4XHVW� H�SL��GHOOD�6DJJH]]D�R�GHO�&RUDJJLR�VDUj�LO
YDORUH�FKH�PXWHUj�JOL�HTXLOLEUL�QHO�PRPHQWR�GHFLVLYR�
�� (��/RGLJLDQL��RS��FLW���SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

)URGR� � q� FRQVDSHYROH� FKH� LO� UXROR� GHOOD� FUHDWXUD� FKH� XQ� WHPSR�VL� FKLDPDYD
6PqDJRO�YD�EHQ�ROWUH�TXHOOR�GL�LQILGD�JXLGD�OXQJR�L�VHQWLHUL�GL�0RUGRU��FKH�LO
VXR�ILQH�q�UHLPSDGURQLUVL�GHOO
$QHOOR��PD�SRVWR�GL�IURQWH�DG�XQD�VFHOWD�D�VXR
PRGR�HVWUHPD�OD�3LHWj�SHVHUj�VHPSUH�SL��GHOOD�5DJLRQH���

�� 
)URGR�� ,� WKLQN� \RX� GR� YHU\� XQZLVHO\� LQ� WKLV
� VDLG)DUDPLU�� 
,� GR� QRW� WKLQN� \RX� VKRXOG� JR� ZLWK� WKLVFUHDWXUH��,W�LV�ZLFNHG�

1R��QRW�DOWRJKHWHU�ZLFNHG
��VDLG�)URGR���� ��
$OO
LQL]LR� GHO� URPDQ]R� OR� VWHVVR� )URGR�� DQFRUD� DJOL� DOERUL� GHOOD� VXD
IRUPD]LRQH��DYHYD�DXVSLFDWR�OD�PRUWH�FRPH�JLXVWD�SXQL]LRQH�GHOOD�PDOYDJLWj
GL� *ROOXP�� RUD� OD� SDXUD� GHOO
� 2PEUD VL� q� WUDVIRUPDWD� LQ� SLHWj�� H� TXLQGL� LQ
VHUHQD�DFFHWWD]LRQH�GHOOD�VXD�HVLVWHQ]D�FRPH�SDUWH�LQHOXGLELOH�GHO�SURSULR�,R�
/H� SDUROH� GL�*DQGDOI�� ULOHWWH� DOOD� OXFH� GL� FLz�� VHPEUDQR� LQGLFDUH� DO� JLRYDQH
KREELW� L� SUHFHWWL� GL� XQD� YLWWRULD� PRUDOH VXO� 0DOH�� FKH� FRPXQTXH� *ROOXP
UDSSUHVHQWD��LQILQLWDPHQWH�VXSHULRUH�D�TXDOVLDVL�YLWWRULD�FRQVHJXLELOH�VXO�SLDQR
PDWHULDOH���

�����FULHG�)URGR���
����:KDW�D�SLW\�WKDW�%LOER�GLG�QRW�VWDEWKDW�YLOH�FUHDWXUH��ZKHQ�KDG�D�FKDQFH��
��*DQGDOI���
�3LW\�"�,W�ZDV�3LW\�WKDW�VWD\HG�KLV�KDQG�3LW\�DQG�0HUF\���QRW�WR�VWULNH�ZLWKRXW�D�QHHG�������%H�VXUH�)URGR�WKDW�KH�WRRN�VR�OLWWOH�KXUW�IURP�WKH(YLO�EHFDXVH�KH�EHJDQ�KLV�RZQHUVKLS�RI�WKH�5LQJ�VR�
�� 7KH�/RUG����/LEUR�,9��FDS�����SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

������0DQ\�WKDW�OLYH�GHVHUYH�GHDWK��$QG�VRPH�WKDW�GLHGHVHUYH�OLIH��&DQ�\RX�JLYH�LW�WR�WKHP�"�7KHQ�GR�QRW�EHWRR�HDJHU�WR�GHDO�RXW�GHDWK�LQ�MXGJHPHQW��)RU�HYHQ�WKHYHU\�ZLVH�FDQQRW�VHH�DOO�HQGV��� ��
4XLQGL�QHOOD�VHFRQGD�PHWj�GHOOD�4XHVW GL�)URGR��TXHOOD�SL��LQWHULRUH�H�PRUDOH�
LO� ELQRPLR� )URGR�6DP� YLHQH� DPSOLDWR� GDOOD� DIILOLD]LRQH� QRQ� HVFOXVLYDPHQWH
FRQWLQJHQWH�GHOO
�$OWHU�(JR QHJDWLYR�*ROOXP�
/R� VGRSSLDPHQWR GHL� SHUVRQDJJL� SULQFLSDOL� q� XQ� HVSHGLHQWH� ODUJDPHQWH
LPSLHJDWR�GD�7RONLHQ��(VVR�JOL�SHUPHWWH�LQ�SULPR�OXRJR�GL�DWWHVWDUH��OD�GXDOLWj
LQVLWD� QHOOD� QDWXUD� XPDQD� H� O
LQHOXGLELOH�� DQFRUFKq� HWHUQDPHQWH� FRQIOLWWXDOH�
FRHVLVWHQ]D�GL�%HQH�H�0DOH�� FRPH�QHO� FDVR�GHO�0DJR� %LDQFR�*DQGDOI� H�GHO
0DJR�1HUR 6DUXPDQ�
0D� OD� SUHVHQ]D� GL� XQ� $OWHU� (JR SHUPHWWH� DQFKH� DOO
DXWRUH� GL� SRUWDUH� D
FRPSLPHQWR� GLYHUVH� YLFHQGH� FKH� DOWULPHQWL� UHVWHUHEEHUR� GRORURVDPHQWH
LQFRPSOHWH�� DOORQWDQDQGR� LO� ILQDOH� HXFDWDVWURILFR FKH�7RONLHQ�SHUVHJXH�QHOOD
VWUXWWXUD�GHOOD IDHU\�VWRU\����q�TXHVWR�LO�FDVR�GL�)DUDPLU��ILJXUD�FKH�ULFKLDPD�LQ
PRGR� FRPSOHPHQWDUH� � $UDJRUQ�� H� FKH� VSRVDQGR� (RZ\Q� FRQVHQWLUj� O
HVLWR
SRVLWLYR�GHOOD� YLFHQGD�GHOOD� IDQFLXOOD� GL�5KRDQ�� VLD� ULVSHWWR� DOOD� IDEXOD �� VLD
ULVSHWWR�DO�GL�OHL�SURFHVVR�GL�IRUPD]LRQH���YHGL�FDSLWROR�,,,�� /D�'RQQD������
0D� QHO� FDVR� GL� )URGR� %DJJLQV�� TXDVL� D� ULEDGLUH� OD� FRPSOHVVLWj� GHO
SHUVRQDJJLR�� FL� WURYLDPR� GL� IURQWH� DG� XQ� GRSSLR� $OWHU� (JR�� XQD� XOWHULRUH
��7KH�/RUG���� /LEUR�,��FDS����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

DWWHVWD]LRQH� GHOOD� QDWXUD� DPELJXD� GHOO
HVLVWHQ]D� H� TXLQGL� DQFKH� GHOOD
OHWWHUDWXUD�
,O� OHJDPH� WUD�6DP�*DPJHH� H� 6PqDJRO� ��*ROOXP� q� LPSOLFLWR�� FRPH�VH� L� GXH
IRVVHUR�UDSSUHVHQWD]LRQL�DQWLWHWLFKH�GL�XQD�VWHVVD�ILJXUD�
6DP� SHUFHSLVFH� VLQ� GDO� SULQFLSLR� *ROOXP� FRPH� XQD� PLQDFFLD�� LQ� XQD
FLUFRVWDQ]D� OR� VHQWH� FKLDUDPHQWH� SDUODUH� GHO� WUDGLPHQWR� FKH� PHWWHUj� LQ� DWWR
DWWLUDQGROL�QHOOD�WDQD�GHO�PRVWUXRVR�UDJQR�6KHORE�
6DP�PHGLWD�VLQ�GDO�SULQFLSLR�GL�HOLPLQDUOR��PD�HJOL�FRQGLYLGH�FRQ�)URGR�JUDQ
SDUWH�GHOOH�VXH�YLUW���FRPSUHVD�OD�0HUF\��H�TXLQGL��JLXQWR�DQFKH�HJOL��GL�IURQWH
DOO
HVWUHPR���FRPSLH�OD�VXD�VFHOWD�H�OR�ULVSDUPLD��

�,W� ZRXOG� EH� MXVW� WR� VOD\� WKLV� WUDFKHURXV�� PXUGHURXVFUHDWXUH�������%XW�GHHS�LQ�KLV�KHDUW�WKHUH�ZDV�VRPHWKLQJWKDW� UHVWUDLQHG� KLP����KH� KLPVHOI�� WKRXJK� IRU� D� OLWWOHZKLOH�� KDG� ERUH� WKH� 5LQJ�� DQG� QRZ� GLPO\� KH� JXHVVHGWKH�DJRQ\�RI�*ROOXP
V�VKULYHOOHG�PLQG�DQG�ERG\�������� ��
,O�UXROR�GL�5LQJ�EHDUHU��SXU�FRQ�WXWWH�OH�GLIIHUHQ]H��DFFRPXQD�L�WUH�H�OL�UHQGH�LQ
XQ�FHUWR�VHQVR�QHFHVVDUL�JOL�XQL�DJOL�DOWUL�H�IXQ]LRQDOL�DOOD�HYROX]LRQH�HG�DOOD
FRQFOXVLRQH�GHL�GLYHUVL�SURFHVVL�LQ�FRUVR�
4XLQGL� *ROOXP� q� LO� WUDPLWH� DWWUDYHUVR� LO� TXDOH� )URGR� H� 6DP� SRUWDQR� D
FRPSLPHQWR� TXHOOD� VFHOWD� GL� 3LHWj�� LQL]LDWD� DQQL� DGGLHWUR� GD� %LOER�� VDUj
SURSULR�TXHVWD�FDSDFLWj�GL�SHUGRQDUH��GL�SHUVHJXLUH�LO�%HQH�DQFKH�GL�IURQWH�DO
��7KH�/RUG�����/LEUR�9,��FDS��,,,��SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

WUDGLPHQWR�FKH�UHQGHUj�SODXVLELOH�H�FRQVHTXHQ]LDOH�OD�GLVWUX]LRQH�GHOO
$QHOOR
H�OD�VFRQILWWD�GHOO
2VFXUR�6LJQRUH�
0D�6DP�KD�XQ�FRPSLWR�DOWUHWWDQWR�LPSRUWDQWH�QHOOD�VWUXWWXUD�FRPSOHVVLYD�GHOO

RSHUD���QHOOD�VXD�YLFHQGD�VL�UHDOL]]HUj�O
LQWHJUD]LRQH�H�OD�ULFRPSRVL]LRQH�GHJOL
RSSRVWL�FKH�VRQR�LQGLVSHQVDELOL�DOOD�FRQFOXVLRQH�GHO�GRSSLR�LQWUHFFLR�QDUUDWLYR
YLVVXWR�GD�)URGR��TXHOOR�GHOOD�)LDED�H�TXHOOR�GHOOD� %LOGXQJ�
6DUj� SURSULR� 6DP� D� FRQGXUUH� DG� XQ� �DSSURGR� VWDELOH�� TXHO� SURFHVVR� GL
IRUPD]LRQH� FKH� LQ� )URGR� q� VWDWR� UHVR� LPSRVVLELOH� GDOOD� WUDJLFD� FRQFOXVLRQH
GHOOD�VXD��SURYD�GHFLVLYD��
)URGR� QRQ� SXz� HVVHUH� SL�� O
HURH� FKH�� SDUWLWR� DOOD� ULFHUFD� GHO� SURSULR� 6HOI�
ULQXQFLD� DG� XQD� SDUWH� GHOOD� SURSULD� LQGLYLGXDOLWj� SHU� RWWHQHUH� XQ� DSSURGR
VLFXUR�HG��XQ�OLHWR�YLQFROR���(JOL�KD� WRFFDWR�LO�SXQWR�GL�PDVVLPD�HVSDQVLRQH
GHOOD�SURSULD�LQGLYLGXDOLWj��DUULYDQGR�DOOH�VRJOLH�GHO�3RWHUH��HG�RUPDL�LO�ULWRUQR
JOL�q�SUHFOXVR��(
�6DUXPDQ��DQWLWHVL�GHOOD�VXD�*XLGD�*DQGDOI��DG�DWWHVWDUJOL� LO
VXR�QXRYR�UXROR��LQWULVR�GL�JUDQGH]]D�H�GL�GROHQWH�LQFRPSLXWH]]D���

�6DUXPDQ� URVH� WR�KLV� IHHW�� DQG� VWDUHG� DW� )URGR�� 7KHUHZDV�D�VWUDQJH�ORRN�LQ�KLV�H\HV�RI�PLQJOHG�ZRQGHU�DQGUHVSHFW�DQG�KDWUHG�� 
<RX�KDYH�JURZQ��+DOIOLQJ
�KH�VDLG
<HV�� \RX� KDYH� JURZQ� YHU\�PXFK�� <RX� DUH� ZLVH�� DQGFUXHO��<RX�KDYH�UREEHG�P\�UHYHQJH�RI�VZHHWQHVV��DQGQRZ� ,� PXVW� JR� KHQFH� LQ� ELWWHUQHVV�� LQ� GHEW� WR� \RXUPHUF\�
�����
��7KH�/RUG�����/LEUR�9,��FDS�����SJ�������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

)URGR�q�FUHVFLXWR FRQVHJXHQGR�LO�ILQH�XOWLPR�GHO�SURFHVVR�GL�IRUPD]LRQH��PD
OD� WUDJLFLWj� GHOOD� VXD� HVSHULHQ]D� QH� KD� DFFUHVFLXWR� D� GLVPLVXUD� LO� UXROR� H� OD
SHUFH]LRQH�GHOOD�VXD�UHVSRQVDELOLWj�QHL�FRQIURQWL�GL�XQD� 4XHVW FKH�HJOL�DYYHUWH
FRPH�XQD�VFRQILWWD��,O�VXR�FDPPLQR�VDUj�SRUWDWR�D�WHUPLQH�GD�6DP�FKH�DSSDUH
DOOD�ILQH�FRPH�O
XOWLPDWRUH�GHOOD�YLFHQGD�HG�LO�YHUR�HURH�QRQ�GDO�SXQWR�GL�YLVWD
HSLFR��ILDEHVFR�R�WUDJLFR��PD�FRPH�FRQTXLVWDWRUH�GL�XQD�QXRYD�H�FRQVDSHYROH
PDWXULWj�
(
� SHU� TXHVWR� PRWLYR� FKH� OD� VHSDUD]LRQH� WUD� 6DP� H� )URGR� QRQ� FRQWHUUj
HOHPHQWL� GL� GUDPPDWLFLWj� H� GL� SDWKRV�� GDO� PRPHQWR� FKH� HQWUDPEL� VL
VSHFFKLHUDQQR� QHOOD� DUPRQLFD� FRQFOXVLRQH� GL� XQ� FDPPLQR� FKH� OL� KD� UHVL
GLYHUVL�H�PLJOLRUL��/H�SDUROH�GL�)URGR�FRVWLWXLUDQQR�O
DJQL]LRQH�ILQDOH�GHO�YHUR
KLGGHQ�NLQJ���

��
<RX�DUH�P\�KHLU���DOO�WKDW�,�KDG�DQG�PLJKW�KDYH�KDG�,OHDYH�WR�\RX��$QG�DOVR�\RX�KDYH�5RVH��DQG�(ODQRU��DQG)URGR�ODG�ZLOO�FRPH������<RXU�KDQGV�DQG�\RXU�ZLWV�ZLOOEH� QHHGHG� HYHU\ZKHUH�� $QG� WKDW� ZLOO� NHHS� \RX� EXV\DQG�DV�KDSS\�DV�DQ\RQH�FDQ�EH��DV�ORQJ�DV�\RXU�SDUW�RIWKH�6WRU\�JRHV�RQ�
�����

��7KH�/RUG���� /LEUR�9,��FDS�����SJ�������



/D�)RUPD]LRQH�GHOO
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��

&$3,72/2�,,
�7KH�ODWHVW�.LQJ�RI�WKH�(OGHU�'D\V��

$UDJRUQ�H�OD�WUDGL]LRQH�HURLFD�
/
XWLOL]]R�FKH�7RONLHQ�FRPSLH�GL�FDWHJRULH�H� IRUPH�DSSDUWHQHQWL� D� WUDGL]LRQL
DQWLFKH� R� DQWLFKLVVLPH� IRUQLVFH� DOOD� VXD� RSHUD� XQD� FRHUHQ]D� HG� XQD� VROLGLWj
FRPSOHVVLYD� GLIILFLOPHQWH� ULVFRQWUDELOL� LQ� DQDORJKL� � HVHPSL� GL� OHWWHUDWXUD
HSLFR�IDQWDVWLFD��&RPH�DEELDPR�GLPRVWUDWR�QHO�FDSLWROR�VX�)URGR�%DJJLQV��LO
GLFKLDUDWR� LQWHQWR�GHOO
DXWRUH�GL� UHVWLWXLUH�QXRYD�YLWD� H� GLJQLWj� DO�0LWR� FRPH
DXWRQRPD�IRUPD�OHWWHUDULD��QRQ�JOL�LPSHGLVFH�GL�DWWULEXLUH�DO�VXR�SHUVRQDJJLR
SULQFLSDOH�VLJQLILFDWL�H�YDOHQ]H�FKH�YDQQR�ROWUH�OD�VHPSOLFH�DWWXDOL]]D]LRQH�GL
XQ�PRGHOOR�HURLFR�WUDGL]LRQDOH�
0D�OD�QRYLWj�GL�)URGR�H�GHOO
HURH�QXRYR GHO�/RUG�RI�WKH�5LQJV� LQWHVR�QHOOH�VXH
FRPSOHVVLYH�PDQLIHVWD]LRQL��q�WDQWR�SL��SODXVLELOH�LQ�TXDQWR�QRQ�VL�VYLOXSSD�LQ
DVVHQ]D�GL� HVHPSL� HURLFL� DOWHUQDWLYL� R� DGGLULWWXUD� DQWLWHWLFL��PD� DQ]L� SURGXFH
DOO
LQWHUQR�GHOOD�4XHVW XQ�GLQDPLFR�FRQIURQWR�WUD�WUDGL]LRQH�H�QRYLWj��
/D�QRYLWj�HWLFD��ROWUH�FKH�OHWWHUDULD��GHOOD�ILJXUD�GHOO
��XQIRUHVHHQ�KHUR��)URGR
%DJJLQV� DVVXPH� SDUWLFRODUH� ULOHYDQ]D� QHOO
RSHUD� GL� 7RONLHQ� SURSULR� QHOOD
PLVXUD� LQ� FXL� L� PRGHOOL� WUDGL]LRQDOL� HG� DUFDLFL� GHOO
HURLVPR� QRQ� YHQJRQR



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

ULGLPHQVLRQDWL�R�GHQLJUDWL��EHQVu�UDSSUHVHQWDWL�LQ�WXWWD�OD�ORUR�FRPSOHVVLWj�HG�LO
ORUR�LQQHJDELOH�IDVFLQR�
/D�IRUPD]LRQH�GHOO
HURH�PRGHUQR�QRQ�SDVVD�DWWUDYHUVR�OD�QHJD]LRQH�GHOO
HURH
DUFDLFR�PD� VL�PXRYH� VX� SLDQL� GLYHUVL� FKH� SHU� XQD� SDUWH� GHOOD� YLFHQGD� VRQR
TXDVL�SDUDOOHOL��H�TXLQGL�XQD�FRPSOHWD�DQDOLVL�GHO�VXR�UXROR�QRQ�SXz�QRQ�WHQHUH
FRQWR�GL�TXHOOD�WUDGL]LRQH�FKH�O
DXWRUH�FRQVLGHUDYD�FRPXQTXH�LO�VXR�SULQFLSDOH
EDJDJOLR�FXOWXUDOH�
,� PRWLYL� FODVVLFL� GHOO
HURLVPR� VRQR� HODERUDWL� VHQ]D� FRPSURPHVVL� QHO
SHUVRQDJJLR�GL�$UDJRUQ�FKH�FDUDWWHUL]]D�LQ�PDQLHUD�LQHTXLYRFDELOH�OD�YLFHQGD
�HSLFD�� GHO� /RUG�� DWWULEXHQGRVL� TXHOOH� IXQ]LRQL� GL� IRUPDOH� ULFRVWUXWWRUH
GHOO
RUGLQH�SUHFHGHQWHPHQWH�PHVVR�LQ�GLVFXVVLRQH�
&RPH� DEELDPR� YLVWR� TXHVWR� UXROR� q� LQGLVFXWLELOPHQWH� LQFRPSDWLELOH� FRQ� OD
SDUDEROD� GL� )URGR� %DJJLQV�� FRQ� OD� VXD� IDLOXUH H� OD� VXD� PDQFDQ]D� GL� XQR
DSSURGR�VWDELOH�DO� WHUPLQH�GHOOD� 4XHVW��$O�FRQWUDULR� LQ�$UDJRUQ�VL�DVVLVWH� DG
XQ�VLVWHPDWLFR�FRPSOHWDPHQWR�GHOOH�YDULH�OLQHH�QDUUDWLYH�ODVFLDWH�LQ�VRVSHVR��
OD�ULFRVWUX]LRQH�GHOOD�VSDGD�GL�(OHQGLO�SUHOXGH�DOOD�ULFRPSRVL]LRQH�GHOO
DQWLFR
UHJQR� GL� *RQGRU� H� $QRU�� OD� GLVWUX]LRQH� GHOO
$QHOOR� FKH� FDXVz� OD� PRUWH� GL
,VLOGXU��IRQGDWRUH�GHOOD�VXD�&DVD��q�OD�SUHPHVVD�QHFHVVDULD�SHU�LO�5LWRUQR�GHO
5H� GL� FXL� LO� PDWULPRQLR� FRQ� O
LPPRUWDOH� $UZHQ� FRVWLWXLVFH� O
LQHYLWDELOH
FRURQDPHQWR��

�7KH� QDWXUH� RI� $UDJRUQ� DV� WKH� XQLWHU� RI� RSSRVLWHV� LV
FOHDUO\�V\PEROL]HG�LQ�WKH�UHIRUJLQJ�RI�WKH�6ZRUG���WKH
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5HWXUQ�RI� WKH�SRWHQF\�RI� ROG�ZLWK� LWV� UHIRUPDWLRQ��� LQ
KLV�DELOLW\�WR�PRYH�LQ�ERWK�ZRUOGV��ZDONLQJ�ZLWK�HTXDO
JUDFH�DPRQJ�0HQ�DQG�(OYHV�� �

6H�O
HURH�PRGHUQR�q�FROXL�FKH�QRQ�JLXQJH�DG�XQD�ILQH�HIIHWWLYD��$UDJRUQ�RIIUH
DO�FRQWUDULR�XQD�PROWHSOLFLWj�GL�HVLWL��WXWWL�GHILQLWL�HG�DUPRQLFL��FRPH�XQD�VHULH
GL�DQHOOL�FRQFHQWULFL�SHUIHWWDPHQWH�LQVHULWL�O
XQR�QHOO
DOWUR�
0D�OD�FRHVLVWHQ]D�GHO�GRSSLR�HURH�WRONLHQLDQR�q�UHVD�SODXVLELOH�SURSULR�GDOOD
PDWHULD�HVVHQ]LDOPHQWH� HSLFD GHO�URPDQ]R��GDO�SUHYDOHUH�GHO�ILQH�XOWLPR�GHOOD
YLFHQGD� VXOOH� VLQJROH� VSLQWH� LQGLYLGXDOL� FKH� FRQVHQWH� GL� XQLILFDUH� XQD� WUDPD
IRQGDPHQWDOPHQWH� HVWUDQHD�� FRPH� q� TXHOOD� GL� )URGR� %DJJLQV�� DOOD� VWUXWWXUD
FRPSOHVVLYD��FRPH�q�VWDWR�FKLDULWR�GD�/XNDFV��

����QHOO
HSRV�� LQIDWWL�� WXWWR� YLYH� GL� YLWD� SURSULD� H� WUDH� OD� VXD
SHUIH]LRQH� GDOOD� VXD� SHFXOLDUH�� LQWHUQD� LPSRUWDQ]D�� 4XL� OD
ILJXUD� GHOO
HVWUDQHR� SXz� WHQGHUH� VHUHQDPHQWH� OD� PDQR� DOOD
ILJXUD� FHQWUDOH�� SRLFKp� LO� VHPSOLFH� FRQWDWWR� YLFHQGHYROH� GL
HOHPHQWL�FRQFUHWL�EDVWHUj�D�IDU�ILRULUH�UDSSRUWL�FRQFUHWL��H�OD
ORQWDQDQ]D� SURVSHWWLFD� GHOO
HVWUDQHR�� OD� VXD� SLHQH]]D
LQHVSOLFDWD��QRQ�SUHJLXGLFKHUDQQR�O
XQLWDULHWj�GHOO
RSHUD��� �

� 7�5��2
1HLOO��7KH�,QGLYLGXDWHG�+REELW��RS��FLW���SJ������� *�/XNDFV��7HRULD�GHO�5RPDQ]R��RS��FLW���SJ��������
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,Q� TXHVWR� VHQVR�7RONLHQ� DWWXD� DO� FRQWUDULR� LO� SURFHVVR� GL� -R\FH�QHOO
 8O\VVHV�
QRQ� SRUWDQGR� OH� WHFQLFKH� HG� L� YDORUL� GHOO
 HSRV H� GHO� 0LWR� DOO
LQWHUQR� GL� XQ
PRQGR�FRPSOHWDPHQWH�VHFRODUL]]DWR�PD�RIIUHQGR�DG�XQ�SHUVRQDJJLR� DOLHQR DO
FRQWHVWR�FRPSOHVVLYR�GHOO
RSHUD�OD�SRVVLELOLWj�GL�LQWURGXUUH�LQ�HVVD�L�OLPLWL�H�OH
IUDJLOLWj�GL�XQ�WLSR�GL�HURH�FKH�QHL�PRGHOOL�OHWWHUDUL�GL�ULIHULPHQWR��O
(SLFD�H�OD
)LDED��QRQ�q�PDL�HVLVWLWR�
,O� /RUG RIIUH� TXLQGL� DO� OHWWRUH� GHO� YHQWHVLPR� VHFROR� XQD� QXRYD� HG
LPSUHYHGLELOH� GLPHQVLRQH� GHOO
HSLFD�� LQWHVD� FRPH� VSD]LR� DSHUWR�� SRVVLELOH
OXRJR� GL� LQFRQWUR� H� GL� VLQWHVL� GL� SHUFRUVL� OHWWHUDUL� HG� XPDQL� ULWHQXWL
LQFRPSDWLELOL�
4XHVWD�LQWHUSUHWD]LRQH�q�LQ�OLQHD�FRQ�O
DQDOLVL�FKH�KD�FRQGRWWR�)UDQFR�0RUHWWL�
SDUWHQGR�GDO )DXVW H�JLXQJHQGR�D�&HQW
DQQL�GL�6ROLWXGLQH�� DG� LQGLYLGXDUH� LQ
XQD� LQHGLWD� IRUPD� HSLFD� LO� JHQHUH� XQLILFDQWH� GHOOH� GLYHUVH� H� FRQWUDGGLWWRULH
LVWDQ]H�GHOOD�PRGHUQLWj��

����OD� IRUPD� SROLIRQLFD� GHOO
2FFLGHQWH� PRGHUQR� QRQ� q� LO
5RPDQ]R�� PD� VHPPDL� SURSULR� O
(SLFD�� FKH� VL� VSHFLDOL]]D
QHOOR�VSD]LR�HWHURJHQHR�GHO�VLVWHPD�PRQGR��H�GHYH�GXQTXH
LPSDUDUH�D�PHWWHUH�LQ�VFHQD�OH�VXH�PLOOH�YRFL�GLYHUVH�� �

� )�0RUHWWL��2SHUH�0RQGR��6DJJLR�VXOOD�IRUPD�HSLFD��HG��(LQDXGL��7RULQR��������SJ�����
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4XLQGL� OD�SUHVHQ]D�GHO� /RUG�RI� WKH�5LQJV��XQ�PRGHUQR�SRHPD�HSLFR�SL��FKH
XQD��ILDED�SHU�DGXOWL���DOO
LQWHUQR�GHOOD�OHWWHUDWXUD�GHO�QRVWUR�WHPSR�QRQ�DSSDUH
SL��XQ�DQDFURQLVPR�R�XQD�EL]]DUULD�WDQWR�TXDQWR�QRQ�ULVXOWD�IXRUL�FRQWHVWR�LO
UXROR�GL��UHDO�KHUR��FKH�OD�)DEXOD DWWULEXLVFH��DG�XQ�SHUVRQDJJLR�FRPH�)URGR
%DJJLQV�FKH�GL�HSLFR�KD�SRFR�R�QXOOD�
/D�QRYLWj�GHO�/RUG ULVXOWD�WDQWR�SL��FUHGLELOH�HG��D�VXR�PRGR��VLQFHUD�SURSULR
LQ� TXDQWR� RSHUD� GL� XQ� DXWRUH� FKH� GHOOR� VWXGLR� GHO� 0LWR�� GHOOD� VXD� IRU]D
XQLILFDQWH�H�FUHDWULFH��KD�IDWWR�XQD�HQWXVLDVWLFD�H�PHWRGLFD�UDJLRQH�GL�YLWD�
4XLQGL� XQD� ULFRJQL]LRQH� VXJOL� HOHPHQWL� FKH� IRUPDQR� OD� ILJXUD� HURLFD� GL
$UDJRUQ�DSSDUH�QRQ�VROR�RSSRUWXQD�PD�SHUVLQR�QHFHVVDULD�VH�VL�YXROH�FRJOLHUH
OD�VROLGLWj�GHO�GLVHJQR�HSLFR�LQ�FXL�L�GLYHUVL�SHUFRUVL�HURLFL�VRQR�LQVHULWL�H�GD
FXL�WUDJJRQR��LQ�SDUWH�R�LQ�WXWWR��JLXVWLILFD]LRQH�
6H�O
HVSHULHQ]D�IRQGDPHQWDOH�GHOO
HURH�GHO�5RPDQ]R�SXz�HVVHUH�LQ�ODUJD�SDUWH
FRQILQDWD� DG� XQD� VIHUD� IDPLOLDUH� R� SHUVLQR� LQGLYLGXDOH�� SHU� O
HURH� GHOO
HSLFD
O
DSSURVVLPDUVL� GHO FOLPD[ VL� DFFRPSDJQD� DG� XQ� VHQVR� GL� SDUWHFLSD]LRQH
FROOHWWLYD�FKH�GD�YDORUH�XOWLPDWLYR�DOOD�VXD�YLFHQGD�
/
HURH�HSLFR�q�SHU�VXD�QDWXUD�XQ�SHUVRQDJJLR� SXEEOLFR VX�FXL�FRQYHUJRQR�XQD
PROWLWXGLQH�GL�IXQ]LRQL�FKH�UHQGRQR�JUDGXDOPHQWH�LQFRPSDWLELOH�LO�VXR�UXROR
FRQ�OD�VXD�HVLVWHQ]D�FRPH�LQGLYLGXR��

�$� ULJRUH�� O
HURH� GHOO
HSRSHD� QRQ� q� PDL� XQ� LQGLYLGXR�� )LQ
GDOO
DQWLFKLWj� VL� q� FRQVLGHUDWR� FRQWUDVVHJQR� HVVHQ]LDOH
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GHOO
HSRV� LO� IDWWR� FKH� LO� VXR� RJJHWWR� QRQ� q� XQ� GHVWLQR
SHUVRQDOH��PD�LO�GHVWLQR�GL�XQD�FRPXQLWj��� �

4XLQGL� O
HURH� GHOO
HSLFD� VRWWRPHWWH� OD� SURSULD� LQGLYLGXDOLWj� DOO
LQWHUHVVH
JHQHUDOH��R�PHJOLR�DOOD�FRVWUX]LRQH�GL�XQ��QXRYR�RUGLQH��LQ�FXL�XQD�FROOHWWLYLWj
SRVVD�FROORFDUVL�H�ULFRQRVFHUVL�FRPH�XQD�HQWLWj�XQLFD���

�O
(SLFD� HUD� OD� IRUPD� FRQ� FXL� O
DQWLFKLWj� FODVVLFD�� LO�PRQGR
IHXGDOH�� OD� FULVWLDQLWj�� DYHYDQR� UDSSUHVHQWDWR� OD� IRQGD]LRQH
GHOOH�FLYLOWj��LO�ORUR�VHQVR�GL�LQVLHPH��LO�ORUR�GHVWLQR��� �

$O� FRQWUDULR� O
HURH� GHOOD� OHWWHUDWXUD� GL� )RUPD]LRQH� SRQH� DO� FHQWUR� GHOOD� VXD
YLFHQGD� OD� ULFHUFD� LQHVDXVWD� GHO� 6HOI SURSULR� SHUFKp� VL� VHQWH� SURGRWWR� GL� XQ
LQVLHPH�GL�YDORUL�LQ�FXL�����O
LQGLYLGXDOLWj�QRQ�GHYH�SL��GDUH�IRUPD�DOOD�WRWDOLWj�
PD� OLPLWDUVL� DG� XEELGLUOH�� GRPDUH� OH� SURSULH� HQHUJLH� H� DWWHQHUVL� D� FLz� FKH� q
SUH�VFULWWR����
7RONLHQ�ULHVFH�TXLQGL�D�IDU�FRHVLVWHUH�QHOOH�IRUPH�GHOOD� )DHU\�6WRU\ L�SHUFRUVL
DQWLWHWLFL� GL� $UDJRUQ� H� )URGR� VHQ]D� SRUWDUOL� D� FROOLGHUH� PD� DQ]L� UHQGHQGROL
UHFLSURFDPHQWH�IXQ]LRQDOL�
,O���SULPR���LGHQWLILFD���QHOOD���FRQTXLVWD ��GHO��5HJQR��GHOOD��3DFH���GHOOD��GRQQD
� *�/XNDFV��RS��FLW���SJ������ )�0RUHWWL��2SHUH�0RQGR��RS��FLW���SJ������ )�0RUHWWL��2SHUH�0RQGR��RS��FLW���SJ�����
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DPDWD� �� LO� SURFHVVR� FKH� SRVVD� DWWXDUH� XQ� FDPELDPHQWR� QHOOD� �WRWDOLWj��
DOO
RSSRVWR�LO�JLRYDQH�KREELW�ID�GHOOD� ULQXQFLD ��DOOD�&RQWHD��DOO
$QHOOR��DG�XQ
DSSURGR� VWDELOH� �� LO� YDORUH� IRQGDQWH� GL� XQD� �LQGLYLGXDOLWj�� FKH� DFFHWWD� OD
�WRWDOLWj�� FRVu� FRPH� q� SHUFKp� SHQVD� GL� QRQ� SRWHUYL� LQFLGHUH�� DOPHQR
FRQVDSHYROPHQWH�
)URGR� VL� UHQGH� FRVu� LQWHUSUHWH� GL� XQD� QXRYD� �HSLFD� GHOOD� TXRWLGLDQLWj��� OD
WUDVIRUPD]LRQH�� DQFKH� UDGLFDOH�� GHOO
HVLVWHQWH� q� FRQVHJXHQ]D� LPSUHYHGLELOH
GHOO
XQLFD�� DXWHQWLFD� IXQ]LRQH� HSLFD FKH� SXz� VYROJHUH� O
HURH� PRGHUQR� �� OD
FRVWUX]LRQH�GHO�SURSULR�6HOI�
8QD� XOWHULRUH� SRODUL]]D]LRQH� GHO� UDSSRUWR� WUD� L� GXH� HURL� GHO� URPDQ]R� q
FRVWLWXLWR�GDO�GLYHUVR�YDORUH�FKH�LO�UDSSRUWR�FRQ�O
 DOWUR DVVXPH�QHOOH�ULVSHWWLYH
HYROX]LRQL�� /D� VROLWXGLQH� q� FRQGL]LRQH� FRPXQH� DL� GXH� SURWDJRQLVWL� LQ� IDVL
GLYHUVH�GHOOD�ORUR�HVLVWHQ]D��PD�PHQWUH�SHU�)URGR�OD�VHSDUD]LRQH�GHILQLWLYD�GDL
FRPSDJQL�H�SURWHWWRUL�GHOOD��)HOORZVKLS��VHJQD�O
LQL]LR�GHOOD� IDVH�SL��LQWHQVD
GHOOD�VXD�FUHVFLWD��$UDJRUQ�YLYH��IXRUL�GDO�PRQGR��JOL�DQQL�GHO�VXR�HVLOLR�GD
5LYHQGHOO� H� GHO� VXR� VRIIHUWR� QRYL]LDWR� H� VROR� DIIUDQFDQGRVL� GD� TXHVWD
FRQGL]LRQH� GL� VRIIHUWD�PDUJLQDOLWj� HJOL� RWWLHQH� XQR� VSHVVRUH� HG� XQD� DXWRULWj
FUHVFHQWH�FKH�UHQGHUDQQR�SODXVLELOH�OD�VXD�DJQL]LRQH�ILQDOH�
8QD�DQDORJD�GLIIHUHQ]LD]LRQH�q�ULVFRQWUDELOH�QHO�GLYHUVR�YDORUH�FKH�DVVXPH�OD
JLRYHQW��ULVSHWWR�DOOH�GXH�YLFHQGH���FRPH�PROWL�HURL�GHOO
HSLFD�H�GHO�PLWR��GD
$UW��D�%HRZXOI���$UDJRUQ�OD�YLYH�FRPH�XQ�SHULRGR�GL�WRWDOH�HVFOXVLRQH�LQ�FXL
OD�SURSULD�LGHQWLWj�q�QHJOHWWD�R�QDVFRVWD�



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

,Q� TXHVWR� VHQVR� LO� /RUG� RI� WKH� 5LQJV ULSURGXFH� TXHOOR� VOLWWDPHQWR
GHOO
DWWHQ]LRQH� GDOOH� IDVL� FHQWUDOL� GHOO
HVLVWHQ]D� D� TXHOOH� PDUJLQDOL� HG
LQWHUPHGLH�FKH�VL�ULVFRQWUD�QHOOH�RSHUH�IRQGDQWL�GHOOD�OHWWHUDWXUD�PRGHUQD��GD
+DPOHW D�5RELQVRQ�&UXVRH��/D�PDWXULWj��OD�SLHQD�FRVFLHQ]D�GHL�SURSUL�GLULWWL�H
GHOOH�SURSULH�TXDOLWj�q�OD�FRQGLWLR�VLQH�TXD�QRQ FXL�O
LQL]LR�GHOOD�YLFHQGD�HURLFD
FODVVLFD� q� VXERUGLQDWD�� DO� FRQWUDULR� O
HURH� PRGHUQR� SRQH� OD� PDWXULWj�
O
DFTXLVL]LRQH�GL�XQ�QXRYR�VWDWXV��LQWHULRUH�HG�HVWHULRUH��VXOOR�VIRQGR�GHOOD�VXD
YLWD�� FRPH� XQD� PHWD� LQGLVWLQWD�� GHOOD� TXDOH� q� SRVVLELOH� DQFKH� LO� PDQFDWR
FRQVHJXLPHQWR�
,O� GLYHUVR� YDORUH� FKH� OD� JLRYLQH]]D� DVVXPH� ULVSHWWR� DL� GXH� SHUFRUVL� HURLFL
FRVWLWXLVFH�VRODPHQWH�XQ�DVSHWWR�GHOOD�TXHVWLRQH�FRPSOHVVLYD�FKH�q�DO�FHQWUR
GHOOD� 7HVL� �� OD� FRHVLVWHQ]D� DOO
LQWHUQR� GHO� URPDQ]R� GL� XQR� R� SL�� FRHUHQWL
SURFHVVL� GL� IRUPD]LRQH FRQ� XQR� R� SL�� DOWUHWWDQWR� FRHUHQWL� SURFHVVL� GL
LQL]LD]LRQH�
,O�PRGHOOR�LQL]LDWLFR�QRQ�FRVWLWXLVFH�XQD�DQRPDOLD�DOO
LQWHUQR�GHOOD�OHWWHUDWXUD
PRGHUQD� LQ� TXDQWR� LO� WHPD� GHO� 6HOI�� GHO� FRQVHJXLPHQWR� GHO� QXRYR� ,R�� q
FRPXQH�DG�XQD�YDVWD�HG�HWHURJHQHD��SURGX]LRQH�OHWWHUDULD��

�7XWWL� L� UDFFRQWL� GHO� PRQGR�� VH� ULFRQGRWWL� DOOD� ORUR
IRUPXOD]LRQH� SL�� DVWUDWWD�� HTXLOLEULR� �� GLVJUHJD]LRQH
GHOO
HTXLOLEULR� �� ULFRPSRVL]LRQH� GL� XQ� QXRYR� HTXLOLEULR�
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PRVWUDQR�GL�HVVHUH�RUJDQL]]DWL�VHFRQGR�XQ�PRGHOOR�GL�0RUWH
H�ULQDVFLWD�FKH�FRVWLWXLVFH�OD�EDVH�GHO�PRGHOOR�LQL]LDWLFR��� �

0D�q�SRVVLELOH�SDUODUH�HVSOLFLWDPHQWH�GL��OHWWHUDWXUD�GL�LQL]LD]LRQH��ODGGRYH�OH
HVSHULHQ]H� �LQL]LDWLFKH�� FRVWLWXLVFRQR� LO� FHQWUR�GHOOD� YLFHQGD� GHOO
HURH� H� QRQ
VROR� XQD� SURYD� SDUWLFRODUPHQWH� LQWHQVD� FKH� SHUz� ULQYLD� DG� XQ� XOWHULRUH
DSSURIRQGLPHQWR� HG� DG� XQD� SL�� SURIRQGD� HVSHULHQ]D�� FRPH� DG� HVHPSLR� QHO
FDVR�GL�:LOKHOP�0HLVWHU�
7RONLHQ� VFHJOLH� GL� VYLOXSSDUH� OD� ILJXUD� GL� $UDJRUQ� LQWRUQR� DG� L� PRWLYL� SL�
SURIRQGL� H� VLJQLILFDWLYL� GHOO
LQL]LD]LRQH� LQWHVD� QHOOD� VXD� VIHUD� FXOWXUDOH� HG
DQWURSRORJLFD� SULPD� FKH� OHWWHUDULD� �� O
XVFLWD� GDOOR� VSD]LR� FRQRVFLXWR�� OD
FRQGLYLVLRQH� GHOOH� SURYH FRQ�XQD� FHUFKLD� ULVWUHWWD� GL� DIILQL�� O
LQFRQWUR� FRQ� LO
VDFUR�� LO� UHFXSHUR� GHO� SDVVDWR� FRPH� WHPSR�PLWLFR�� OD� �PRUWH� VLPEROLFD��� LO
�ULWRUQR��LQWHVR�FRPH�ULFRQRVFLPHQWR�JHQHUDOH�GHOOD�DYYHQXWD�WUDVIRUPD]LRQH
H�FRQVHJXHQWH�HVDOWD]LRQH�GHOO
HURH�
$OO
LQWHUQR� GL� TXHVWH� YDULH� IDVL� OD� YLFHQGD� GHOO
HURH� SURJUHGLVFH� YHUVR� XQD
FRQFOXVLRQH� VWDELOH� HG� DUPRQLFD� FKH� GLYLHQH� D� VXD� YROWD� SDUDGLJPD� H
ULIHULPHQWR�SHU�OH�VXFFHVVLYH�HVSHULHQ]H�LQL]LDWLFKH��SURSULH�RG�DOWUXL��
2JQXQD�GHOOH� WDSSH�GHO�SHUFRUVR� LQL]LDWLFR�FRVWLWXLVFH�XQD�XQLWj� DXWRQRPD�H
GHILQLWD�� D� SUHVFLQGHUH� GDOO
HVLWR� SRVLWLYR� R� QHJDWLYR� GHOOD� SURYD� �HVWHUQD��
� 3�&DELEER��6LJILGR�QHO�1XRYR�0RQGR��RS��FLW���SJ����
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(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

RJQL� VLQJROR� HOHPHQWR� VL� VYLOXSSD� FRPH� XQD� �HSLIDQLD�� GHO� VLJQLILFDWR
FRPSOHVVLYR�GHOOD�VWRULD�
4XLQGL�$UDJRUQ�q� SRUWDWRUH�GL� XQD� IXQ]LRQH� HVVHQ]LDOH� SHU� OD� FRPSUHQVLRQH
GHOOD� 0LGGOH�(DUWK� FRPH� 0LWR� FRHUHQWH� H� SODXVLELOH� R� �6WRULD� )DQWDVWLFD
GHOO
8PDQLWj��� /D� ULFRVWUX]LRQH� GHOO
RUGLQH� PHVVR� SUHFHGHQWHPHQWH� LQ
GLVFXVVLRQH�SDVVD� DWWUDYHUVR� OD� ULDWWXDOL]]D]LRQH�� QHOOD� YLFHQGD� GHOO
HURH�� GHL
PLWL� IRQGDQWL� GL� XQD� FLYLOWj�� $UDJRUQ� GLYLHQH� FRVu� LO� SULQFLSDOH� LQWHUSUHWH
GHOO
RSHUD� GL� UHFXSHUR� GHL� YDORUL� GL� XQ� SDVVDWR�� VWRULFR� R� IDQWDVWLFR�� LQ� FXL
O
DXWRUH�VFRUJH�XQ�HTXLOLEULR�FKH�QRQ�ULVFRQWUD�QHO�PRQGR�FKH�OR�FLUFRQGD�
0D�7RONLHQ�DYYHUWH�FRVWDQWHPHQWH�OD�QHFHVVLWj�GL�GDUH�DOOD�VXD�FRHUHQWH�RSHUD
GL� �P\WK�PDNHU�� XQD� SUHFLVD� FROORFD]LRQH� DOO
LQWHUQR�GL� XQ� TXDGUR�GL� YDORUL
FKH�QRQ�ULSURGXFD�SHGLVVHTXDPHQWH�TXHOOL�GL�XQD�DUFDLFLWj�QRELOH�PD�UHPRWD�
$UDJRUQ�q�LO�SURGRWWR�GL�XQD�WUDGL]LRQH�HURLFD�DQWLFD�H�GHILQLWD�PD�YLHQH�ULOHWWR
GD�XQ�DXWRUH�FKH�KD� VWXGLDWR� OH� VDJKH�JHUPDQLFKH�H�QH� KD� FULWLFDWR� OD� WRWDOH
DVVHQ]D�GL� SLHWDV�� FKH�KD�YLVVXWR� LQ� SULPD�SHUVRQD� O
HVSHULHQ]D�GHOOH� WULQFHH
GHO�)URQWH�2FFLGHQWDOH�QHOOD�3ULPD�*XHUUD�0RQGLDOH�H�VFULYH�LO�VXR�URPDQ]R
IUD� OH� PDFHULH�� ILVLFKH� H� PRUDOL�� GHOOD� 6HFRQGD�� FKH� YHGH� QHOO
HSLFD� H� QHOOD
)DHU\�6WRU\ OD�ULSURSRVL]LRQH�GHOOD�4XHVW SL��JUDQGH��TXHOOD�GHO�9DQJHOR�
4XHVWL� HOHPHQWL� VRQR� IRQGDPHQWDOL� QHOOR� VYLOXSSR� GHOO
� �XQIRUHVHHQ� KHUR�
)URGR�%DJJLQV�� QHL�SHUFRUVL� LQHGLWL� GL�(RZ\Q�H�*DODGULHO��PD�KDQQR� OD� ORUR
PDUFDWD�LQIOXHQ]D�DQFKH�VXOO
LQWHUSUHWH�SL���WUDGL]LRQDOH��GHOOD�YLFHQGD�HURLFD�



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

6H� O
LQL]LD]LRQH� GL� $UDJRUQ� q� LQFRPSDWLELOH� FRQ� OD� VFRQILWWD� H� OD� ULQXQFLD�
7RONLHQ�DYYHUWH�FRPXQTXH��OD�QHFHVVLWj�GL�VRWWRSRUUH�LO�VXR�HURH�DG�XQ�SHULRGR
GL��HVFOXVLRQH�VRFLDOH��LQ�FXL�LO�VXR�UXROR�VL�SRVVD�SXULILFDUH�GDJOL�HFFHVVL�FKH
HJOL� ULVFRQWUDYD� LQ� XQ� FHUWR� WLSR� GL� HURLVPR� HG� DFTXLVLUH�� DWWUDYHUVR
O
HVSHGLHQWH� GHO� VHUYL]LR� QRQ� ULFRQRVFLXWR� DG� XQD� FROOHWWLYLWj� FKH� QRQ� OR
ULFRQRVFH�R�OR�GLVSUH]]D��XQ�LQHGLWR�VSHVVRUH�PRUDOH��

�/RQHO\�PHQ� DUH�ZH��5DQJHUV�RI� WKH�ZLOG�� KXQWHUV����3HDFH
DQG� IUHHGRP�� GR� \RX� VD\"� 7KH� 1RUWK� ZRXOG� KDYH� NQRZQ
WKHP�OLWWOH�EXW�IRU�XV��)HDU�ZRXOG�KDYH�GHVWUR\HG�WKHP�������
:KDW� URDGV� ZRXOG� DQ\� GDUH� WR� WUHDG�� ZKDW� VDIHW\� ZRXOG
WKHUH�EH�LQ�TXLHW�ODQGV��RU�LQ�KRPHV�RI�VLPSOH�PHQ�DW�QLJKW�
LI�WKH�'�QHGDLQ�ZHUH�DVOHHS��RU�ZHUH�DOO�JRQH�LQWR�WKH�JUDYH�
$QG�\HW� OHVV� WKDQNV�KDYH�ZH� WKDQ�\RX��7UDYHOOHUV�VFRZO�DW
XV��DQG�FRXQW\PHQ�JLYH�XV�VFRUQIXO�QDPHV���6WULGHU��,�DP�WR
RQH� IDW� PDQ� ZKR� OLYHV� ZLWKLQ� D� GD\
V� PDUFK� RI� IRHV� WKDW
ZRXOG� IUHH]H� KLV� KHDUW�� RU� OHW� KLV� OLWWOH� WRZQ� LQ� UXLQ�� LI� KH
ZHUH� QRW� JXDUGHG� FHDVHOHVVO\�� <HW� ZH� ZRXOG� QRW� KDYH� LW
RWKHUZLVH��,I�VLPSOH�IRON�DUH�IUHH�IURP�FDUH�DQG�IHDU��VLPSOH
WKH\�ZLOO�EH��DQG�ZH�PXVW�EH� VHFUHW� WR�NHHS� WKHP�VR��7KDW



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

KDV� EHHQ� WKH� WDVN� RI� P\� NLQGUHG�� ZKLOH� WKH� \HDUV� KDYH
OHQJWKQHG�DQG�WKH�JUDVV�KDV�JURZQ���� �

4XHVWR�q�LO�VHQVR�GL�TXHOOD�IDVH�FKH�$UDJRUQ�VWHVVR�FKLDPD��WKH�:LWKGUDZDO��
LQ�FXL�OH�YDOHQ]H�LQL]LDWLFKH�VL�DWWHQXDQR�HG�L�PRPHQWL��HVWUHPL��VL�VWHPSHUDQR
LQ�XQD�VRUWD�GL��TXRWLGLDQLWj�VWUDRUGLQDULD��GDOOD�TXDOH�O
HURH�HPHUJH�DUULFFKLWR
GD�XQD�QXRYD�H�SL��ULFFD�QRUPDOLWj�FKH�OR�UHQGH�SL��GHJQR�GL�LQWUDSUHQGHUH�OD
4XHVW GL�TXDQWR�VDUHEEHUR�VWDWL�JOL�HURL�DWWHVL�HG�DQQXQFLDWL�GHOO
HSLFD�FODVVLFD�

�*UHDW� KHURHV�� OLNH� JUHDW� VDLQWV�� VKRXOG� VKRZ� WKHPVHOYHV
FDSDEOH�RI�GHDOLQJ�DOVR�ZLWK�WKH�RUGLQDU\�WKLQJV�RI�OLIH��HYHQ
WKRXJK�WKH\�PD\�GR�VR�ZLWK�D�VWUHQJWK�PRUH�WKDQ�RUGLQDU\�� �

6H�O
HURH�PRGHUQR�q�FRQGL]LRQDWR�GD�XQD� LQHYLWDELOH�YRFD]LRQH�DOOD�VFRQILWWD
HG� DOOD� ULQXQFLD�� $UDJRUQ� UHQGH� SL�� FRQVLVWHQWH� OR� VSHVVRUH� PRUDOH� GHO� VXR
LQHYLWDELOH� WULRQIR� SURSULR� LQ� TXDQWR� OR� VXERUGLQD� DG� XQ� ULQYLR� VLQH�GLH FKH
ULFRUGD�L�PHFFDQLVPL�GHOO
DVFHVL��FKH�p�XQD�XOWHULRUH�YDULDQWH�GHOO
LQL]LD]LRQH�
(JOL�q�FRQVDSHYROH�GHOOD�SLHQD� OHJLWWLPLWj�GHL�VXRL�GLULWWL�H�GHOOD�LQHOXGLELOLWj
GHO� VXR� FRPSLWR� PD� GHULYD� GD� FLz� XQD� SHUVRQDOH� HG� LQHGLWD� HWLFD� LQ� FXL� OD
FLUFRVFUL]LRQH�GHO�UXROR�GHOO
HURH�H�OD�VXD�VRWWRPLVVLRQH�DG�DOWUH�DXWRULWj��FRPH
� 7KH�/RUG������/LEUR�,,��FDS�����SJ����������� -�5�5�7RONLHQ���%HRZXOI���7KH�0RQVWHUV�DQG�WKH�&ULWLFV���7KH�3URFHHGLQJV�RI�WKH�%ULWLVK$FDGHP\ ��2[IRUG�8QLYHUVLW\�3UHVV������������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

TXHOOD� GL� (OURQG� R� *DQGDOI�� FRVWLWXLVFH� XQD� GLYHUVD� LQWHUSUHWD]LRQH� GL
TXHOO
HURLVPR�GHOOD�ULQXQFLD�FKH�q�ULFRUUHQWH�LQ�ODUJD�SDUWH�GHL�SHUVRQDJJL�GHO
URPDQ]R�
0D� LO� UHDOH� SHUFRUVR� GHOO
HURH� LQL]LD� FRQ� OD� VXD� HPDQFLSD]LRQH� GD� TXDOVLDVL
ILJXUD� WXWHODUH� H� FRQ� OD� ILQH� FRQVDSHYROH� GHO� �ZLWKGUDZDO�� FXL� TXHOOH� VWHVVH
ILJXUH�OR�DYHYDQR�FRQILQDWR�
/
XVFLWD� GL� VFHQD� GL� *DQGDOI�� LQ� FRQVHJXHQ]D� DQFKH� GL� XQ� VXR� HUURUH� GL
YDOXWD]LRQH�FRQ�OD�VFHOWD�GL�JXLGDUH�OD�&RPSDJQLD� OXQJR�L�SHULFRORVL�VHQWLHUL
GHOOH��0LQHV�RI�0RULD���DVVXPH�D�WXWWL�JOL�HIIHWWL�LO�YDORUH�GHOOD�ULPR]LRQH�GL
XQD��ILJXUD�SDWHUQD��H�GL�XQ�PRGHOOR�GL� LQIDOOLELOLWj��FLz�SURGXFH� LQ�$UDJRUQ
O
DSHUWXUD��IRUPDOH�GHOOD�IDVH�GLQDPLFD�GHOOD�VXD�LQL]LD]LRQH��

�+H�ORRNHG�WRZDUGV�WKH�PRXQWDLQV�DQG�KHOG�XS�KLV�VZRUG�

)DUHZHOO��*DQGDOI��
�KH�FULHG�� 
'LG�,�QRW�VD\�WR�\RX�� LI�\RX
SDVV� WKH� GRRUV� RI� 0RULD�� EHZDUH"� $ODV� WKDW� ,� VSRNH� WUXH�
:KDW�KRSH�KDYH�ZH�ZLWKRXW�\RX"

+H� WXUQHG�WR� WKH�&RPSDQ\�� 
:H�PXVW� GR�ZLWKRXW�KRSH�
�KH
VDLG��
$W�OHDVW�ZH�PD\�\HW�EH�DYHQJHG��/HW�XV�JLUG�RXUVHOYHV
DQG�ZHHS�QR�PRUH��&RPH��:H�KDYH�D�ORQJ�URDG��DQG�PXFK
WR�GR�
�����

�� 7KH�/RUG�����/LEUR�,��FDS�����SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

'D�TXHVWR�PRPHQWR�LQ�SRL�LO�UXROR�GL�$UDJRUQ�VL�VYLOXSSHUj�VHJXHQGR�OH�WDSSH
GHOOD� 4XHVW� SL�� WUDGL]LRQDOH�� UHQGHQGR� JUDGXDOPHQWH� SL�� PDQLIHVWL� TXHJOL
HOHPHQWL� FKH�1RUWKURS�)U\H�DYHYD� LGHQWLILFDWR�QHOOD� VXD� DQDOLVL�GHOO
HURH�GHO
0LWR����WKH�SHULOLRXV�MRXUQH\�DQG�WKH�FRQFRPLWDQW�SUHOLPLQDU\�DGYHQWXUHV��WKH
FUXFLDO�VWUXJJOH�����DQG�WKH�H[DOWDWLRQ�RI�WKH�KHUR�� ��
$OO
LQWHUQR�GHOOD�VXD�HYROX]LRQH�DVVXPH�XQ�YDORUH�IRQGDPHQWDOH�LO�PRWLYR�GHO
FRQIURQWR� GHOO
HURH� FRQ� OD� VIHUD� XOWUDWHUUHQD� H� WUDVFHQGHQWH� GHOO
HVLVWHQ]D�
VLPEROHJJLDWD�GDO�SDVVDJJLR�DWWUDYHUVR�LO�0RQGR�GHL�0RUWL���WKH�3DWKV�RI�WKH
'HDG����

����L� QRYL]L� VXELVFRQR� XQD� VHULH� GL� SURYH� �� VRSUDWWXWWR
TXHVWH� FRVWLWXLVFRQR� O
HVSHULHQ]D� GHOO
LQL]LD]LRQH�
O
LQFRQWUR� FRQ� LO� VDFUR�� /D� PDJJLRUH� GHOOH� SURYH
LQL]LDWLFKH� LPSOLFD�� LQ� PRGR� SL�� R� PHQR� WUDVSDUHQWH�
XQD�PRUWH�ULWXDOH�VHJXLWD�GD�XQD�UHVXUUH]LRQH�R�GD�XQD
QXRYD�QDVFLWD���������/D�PRUWH�LQL]LDWLFD�UHQGH�SRVVLELOH
OD� WDEXOD� UDVD VX� FXL� VL� LQVFULYHUDQQR� OH� ULYHOD]LRQL
VXFFHVVLYH��GHVWLQDWH�D�IRUPDUH�XQ�XRPR�QXRYR��� ��

�� 1RUWKURS�)U\H��$QDWRP\�RI�&ULWLFLVP��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��������SJ����������� 0��(OLDGH��/D�1DVFLWD�0LVWLFD�5LWL�H�VLPEROL�G
LQL]LD]LRQH��HG��0RUFHOOLDQD�%UHVFLD�������SJ��������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

$UDJRUQ� QRQ� q� VRODPHQWH� �O
HURH� FKH� ULHPHUJH� GDO� 5HJQR� GHO� 7HUURUH� ���
SHUFRUUHQGR� XQ� FDPPLQR� FKH� FRQ� 8OLVVH� HG� (QHD� q� DVVXUWR� DG� DUFKHWLSR
GHOO
HSLFD�� PD� q� DQFKH� FROXL� FKH�� RIIUHQGR� DJOL� VSLULWL� GHJOL� JXHUULHUL� � OD
SRVVLELOLWj� GL� FDQFHOODUH� O
DQWLFD� LJQDYLD�� YLQFH OD�0RUWH� VWHVVD�� LQWHVD� FRPH
UDSSUHVHQWD]LRQH�GHOO
LQJLXVWL]LD�H�GHOOD�VFRQILWWD���

����VDLG�KH��
���7RPRUURZ�,�VKDOO�ULGH�E\�WKH�3DWKV�RI�'HDG�


$UDJRUQ�
�VKH��(RZ\Q��VDLG��
ZK\�ZLOO�\RX�JR�RQ�WKLV�GHDGO\
URDG�"


%HFDXVH� ,� PXVW
� KH� VDLG�� 
2QO\� VR� FDQ� ,� VHH� DQ\� KRSH� RI
GRLQJ�P\� SDUW� LQ� WKH�ZDU� DJDLQVW� 6DXURQ�� ,� GR� QRW� FKRRVH
SDWKV�RI�SHULO��(RZ\Q��:HUH�,�WR�JR�ZKHUH�P\�KHDUW�GZHOOV�
IDU�LQ�WKH�1RUWK�,�ZRXOG�QRZ�EH�ZDQGHULQJ�LQ�WKH�IDLU�YDOOH\
RI�5LYHQGHOO
�����

4XLQGL�� LQ� FRQVHJXHQ]D� GL� TXHVWD� SURYD�� LO� UXROR� GL� $UDJRUQ� QRQ� q� SL�
FLUFRVFULWWR� D� TXHOOR� GL� UHDOL]]DWRUH� PDWHULDOH� GL� TXHOOH� YLFHQGH� ODVFLDWH� LQ
VRVSHVR�QHOOD�WUDPD�HSLFD H�ILDEHVFD GHO�URPDQ]R�
(JOL�GLYLHQH��FRPH�QHOOD� WUDGL]LRQH�SL��SURIRQGD�GL�RJQL�SHUFRUVR� LQL]LDWLFR�
FROXL�FKH�ULGj�YLWD�DO��PLWR�FRVPRJRQLFR��LQWHVR�FRPH��SURGLJLRVD� LUUX]LRQH
GHO� � VDFUR� � FKH� � ULJHQHUD� LO� �PRQGR�H� � OD� � VRFLHWj� � XPDQD� ����PD� QRQ� GL� XQ
�� -��&DPSEHOO��/
(URH�GDL�0LOOH�9ROWL��RS�FLW���SJ�������� 7KH�/RUG�����/LEUR�9��FDS�����SJ������������ 0��(OLDGH��6DFUR�H�3URIDQR��RS��FLW���SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

�VDFUR�� DVWUDWWR� R�� SHJJLR� DQFRUD�� DULGDPHQWH� SDJDQR��PD� GL� TXHOOR� FKH� SHU
O
DXWRUH�HUD�LQVLHPH�O
DUFKHWLSR�IRQGDPHQWDOH�GHO�WUDVFHQGHQWH�H�GHOO
HURLVPR�
RYYHURVLD�OD�YHQXWD�GHO�&ULVWR�

�0D� GRYH� O
LVSLUD]LRQH� GL� 7RONLHQ� VL� ULYHOD� SL�� HYLGHQWH� q
QHOO
LPSLDQWR� FULVWLDQR�DSRFDOLWWLFR� GHO� WHPD� GHOOD� UHJDOLWj
VDFUD�GL�$UDJRUQ��*Lj� L� FDUDWWHUL�HVWHUQL� GHO� UH�TXDOH� ILJXUD
GHO�&ULVWR�*LXGLFDQWH�� GHO� &ULVWR� GHOOD� 6HFRQGD�9HQXWD�� VL
HYLGHQ]LDQR� LQ� XQ� PRGR� FKH� ULQYLD� SXQWXDOPHQWH� DL� PLWL
PHGLHYDOL� UHODWLYL� DOOD� UHJDOLWj� VDFUD�� LO� SRWHUH� GL� IDU� VL� FKH
O
DOEHUR�VHFFR��VLPEROR�GHOO
DQWLFR�RUGLQH��ULILRULVFD��H�TXHOOR
GL� JXDULUH� FRQ� LO� WRFFR� GHOOH� PDQL�� VRQR� HOHPHQWL
FULVWRPLPHWLFL�� $UDJRUQ� q� OD� ILJXUD� GHO� &ULVWR� DSRFDOLWWLFR
QHO� VXR� YLDJJLR� DWWUDYHUVR� OD� 9DOOH� GHL� 0RUWL�� GXUDQWH� LO
TXDOH�HJOL�VL�ULYHOD� LO�YLQFLWRUH�GHOOD�0RUWH�H�LO�*LXGLFH�GHL
GHIXQWL��OR�q�QHOOD�VXD�HQWUDWD�WULRQIDOH�QHOOD�*HUXVDOHPPH�GL
0LQDV�7LULWK��������

0D�7RONLHQ��QHO�PRPHQWR�LQ�FXL�HODERUD�FRQ�DUWH�HFFHOVD�OH�IRUPH�SL�� DOWH GHO
0LWR�H�GHOO
(SLFD�QHOOD�ILJXUD��GL��$UDJRUQ��VSRVWD��HVSOLFLWDPHQWH��LO�FHQWUR

�� )��&DUGLQL��/D�)LDED�SHU�DGXOWL�GL�-�5�5��7RONLHQ��LQ�0LQDV�7LULWK� 1�����$QQR�,��SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

GHOOD� DWWHQ]LRQH� PRUDOH� H� OHWWHUDULD� VX� XQ� WLSR� DQWLWHWLFR� GL� HURH�� LO
�PH]]XRPR���LQDWWHVR�H�YRWDWR�DOOD�VFRQILWWD���

��
)URGR����:LWK�KLP�OLHV�WKH�WUXH�4XHVW��2XUV�LV�EXW�D�VPDOO
PDWWHU�LQ�WKH�JUHDW�GHHGV�RI�WKLV�WLPH��$�YDLQ�SXUVXLW�IURP�LWV
EHJLQQLQJ�� PD\EH�� ZKLFK� QR� FKRLFH� RI� PLQH� FDQ� PDU� RU
PHQG�
����

4XLQGL� DQFKH� VH� OD� VFHQD� GHO� URPDQ]R� DSSDUH� IRUPDOPHQWH� RFFXSDWD� GDL
�*UHDW� .QLJKWV� RI� DQFLHQW� WLPHV��� OR� VWHVVR� $UDJRUQ�� GDOO
DOWR� GHOOD� VXD
ULWURYDWD�JUDQGH]]D��VHPEUD�ULFRUGDUFL��FRQ�OH�SDUROH�ULYROWH�DG�(RZ\Q��FKH��D
WLPH� PD\� FRPH� VRRQ�� ZKHQ� QRQH� �� RI� WKHP� �� ZLOO� UHWXUQ� �� HG� DOWUL
SURWDJRQLVWL��SL��IUDJLOL�PD�SL��FRPSOHVVL��LQWHUSUHWHUDQQR�LO�WHPD�GHO�YDORUH�H
GHO�FRUDJJLR�QHOOD�OHWWHUDWXUD�H�QHOOD�YLWD�
6H�)URGR��6DP��*DODGULHO��(RZ\Q���FL�DSSDLRQR�SURLHWWDWL�JLj�ROWUH�L�FRQWHQXWL
GHO�0LWR�H�GHOOD�)DHU\�6WRU\��SXU�FRQVHUYDQGRQH�OH�IRUPH��$UDJRUQ�q�O
XOWLPR
HVHFXWRUH�GL�FLz�FKH�GL�JUDQGH�H�QRELOH�TXHVWH�WUDGL]LRQL�KDQQR�SURGRWWR��FROXL
FKH� KD� FRQGRWWR� LGHDOPHQWH� O
HURLVPR� FODVVLFR� DOOD� VXD� XOWLPD� YLWWRULRVD
WHQ]RQH�SULPD�GHOOD�JLXVWD�H�GHILQLWLYD�XVFLWD�GDO�PRQGR�����,�DP�WKH�ODVW�RI�WKH
1�PHQRUHDQV�DQG�WKH�ODVW�.LQJ�RI�WKH�(OGHU�'D\V��DQG�WR�PH�KDV�EHHQ�JLYHQ

�� 7KH�/RUG���� /LEUR�,,,��FDS�����SJ������� 7KH�/RUG���� /LEUR�9��FDS�����SJ������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

WKH�JUDFH� WR�JR�DW�P\�ZLOO� DQG� WR�JLYH�EDFN� WKH� JLIW��1RZ�� WKHUHIRUH�� ,�ZLOO
VOHHS����
7RONLHQ�DWWULEXLVFH�DOO
��XOWLPR�5H�GHL�7HPSL�DQWLFKL��LO�UXROR�GL�SRQWH�WUD�XQD
FRQFH]LRQH� DUFDLFD� HG� XQD� PRGHUQD� GHOO
HURLVPR� H�� DQFKH� VH� XQD� FRHUHQ]D
FXOWXUDOH OR� VSURQD� FRPXQTXH� VSLQJHUVL� � ILQR� �DOO
HVWUHPR�� GHOO
DYYHQWXUD
VHQ]D�ULWRUQR��HJOL�DYYHUWH�LO�OLPLWH�FRQJHQLWR�GL�TXHVWD�YLVLRQH�GHOOD�YLWD�HG�LO
VXR� LQFLSLHQWH� DQDFURQLVPR�� $UDJRUQ�� PRVVR� GD� XQD� SLHWDV FKH� QRQ� KD
ULVFRQWUR�QHL�VXRL�DQWHVLJQDQL�HSLFL��VFRUJH�QHJOL�RFFKL�GHL�VROGDWL�FKH�FRQGXFH
DOOD� EDWWDJOLD� O
LQDGHJXDWH]]D� GL� XQ� PRGHOOR� HURLFR� FRPXQTXH� YRWDWR� DOOD
VFRQILWWD�SXU�LQ�SUHVHQ]D�GL�XQ�IRUPDOH�WULRQIR��

�$UDJRUQ� ORRNHG� DW� WKHP�� DQG� WKHUH� ZDV� SLW\� LQ� KLV� H\HV
UDWKHU� WKDQ�ZUDWK�� IRU� WKHVH�ZHUH� \RXQJ�PHQ� IURP�5RKDQ�
IURP�:HVWIROG� IDU� DZD\��RU�KXVEDQGPHQ� IURP�/RVVDUQDFK�
DQG� WR� WKHP�0RUGRU� KDG� EHHQ� IURP� FKLOGKRRG� D� QDPH� RI
HYLO��DQG�\HW�XQUHDO��D�OHJHQG�WKDW�KDG�QR�SDUW�LQ�WKHLU�VLPSOH
OLIH�� DQG� QRZ� WKH\� ZDONHG� OLNH� PHQ� LQ� D� KLGHRXV� GUHDP
PDGH� WUXH�� DQG� WKH\� XQGHUVWRRG� QRW� WKLV�ZDU� QRU�ZK\� IDWH
VKRXOG�OHDG�WKHP�WR�VXFK�D�SDVV�

*R��
�VDLG�$UDJRUQ��
%XW�NHHS�ZKDW�KRQRXU�\RX�PD\��DQG�GR
QRW�UXQ���$QG�WKHUH�LV�D�WDVN�ZKLFK�\RX�PD\�DWWHPSW�DQG�VR
EH� QRW�ZKROO\� VKDPHG�� 7DNH� \RXU� ZD\� VRXWK�ZHVW� WLOO� \RX

�� 7KH�/RUG�����$SSHQGL[�$��SJ�������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

FRPH�WR�&DLU�$QGURV����DQG�KROG�LW� WR� WKH�ODVW�LQ�GHIHQFH�RI
*RQGRU�DQG�5RKDQ��

7KHQ�VRPH�WRRN�QHZ�KRSH��KHDULQJ�RI�D�PDQIXO�GHHG�ZLWKLQ
WKHLU�PHDVXUH�WKDW�WKH\�FRXOG�WXUQ�WR��DQG�WKH\�GHSDUWHG�� ��

6DUDQQR�SURSULR�TXHJOL��\RXQJ�PHQ��FKH�Qp�IXJJRQR�GL�IURQWH�DO�SHULFROR�Qp
LPPRODQR�OH�ORUR�YLWH�LQ�XQ�FRPSLWR�LPSRVVLELOH�PD�FHUFDQR�SRVL]LRQL�QXRYH
VX� FXL� DWWHVWDUH� OD� ORUR� UHVLVWHQ]D�� D� FRQGXUUH� LO� WHPD� GHOO
HURLVPR� ROWUH� LO
IDVFLQR�VWHULOH�GHJOL�'HL�GHO�5DJQDURN� ILQR� DG�XQD�GLPHQVLRQH�SL��XPDQD� H
TXRWLGLDQD�

�� 7KH�/RUG�����/LEUR�9,��FDS������SJ������
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��

&DSLWROR�,,,
�+DUG�DV�GLDPRQGV��VRIW�DV�PRRQOLJKW��
/D�'RQQD�H�O
HURLVPR�GHOOD�ULQXQFLD�

,O� UDSSRUWR� FKH� VL� LQVWDXUD� WUD� OD� ILJXUD� GHOO
HURH�� LQWHVR� VLD� QHOOD
LQWHUSUHWD]LRQH� FODVVLFD GL� $UDJRUQ� FKH� QHOOD� GLPHQVLRQH� SL�� LQQRYDWLYD� GL
)URGR�� HG� L� SHUVRQDJJL� IHPPLQLOL� GHO� /RUG� RI� WKH� 5LQJV VL� FRQILJXUD� FRPH
VLQWHVL�GL�HOHPHQWL�WUDGL]LRQDOL��D�YROWH�SHUVLQR�DUFDLFL��H�GL�VROX]LRQL�PRGHUQH
HG�LQHGLWH�ULVSHWWR�DO�TXDGUR�FRPSOHVVLYR�GHOOD�OHWWHUDWXUD�HSLFD�H�IDQWDVWLFD�
,Q�TXHVW
RWWLFD�ULVXOWHUDQQR�SDUWLFRODUPHQWH�HIILFDFL�L�GXH�HVHPSL��LQFDUQDWL�GD
(RZ\Q�H�*DODGULHO��LQ�FXL�OD�'RQQD�QRQ�VL�OLPLWD�D�VYROJHUH�XQD�IXQ]LRQH�GL
FRPSOHPHQWR� R� GL� FRQWUDOWDUH� ULVSHWWR� DOOD� ILJXUD� GRPLQDQWH� PDVFKLOH� PD
UHDOL]]D�XQD�SHUVRQDOH�HG�DXWRQRPD�LQWHUSUHWD]LRQH�GL�TXHOOD�IRUPD�GL�HURLVPR
QXRYR FKH�7RONLHQ� LQWURGXFH�QHOOD� VXD�RSHUD�GL� ULVFUL]LRQH� �GHO�0LWR�H�GHOOD
)LDED�
/D� GLDOHWWLFD� WUD� LO� SULQFLSLR� IHPPLQLOH� H� TXHOOR� PDVFKLOH� DOO
LQWHUQR� GHOOD
OHWWHUDWXUD�HURLFD�ULVXOWD�LQHYLWDELOPHQWH�FRPSOHVVD�HG�KD�SURGRWWR�VSHVVR�HVLWL
LQVRGGLVIDFHQWL� H� FRQWUDGGLWWRUL�� 0LUFHD� (OLDGH� QHOO
DQDOL]]DUH� L� SURFHVVL� GL
LQL]LD]LRQH��FKH�FRVWLWXLVFRQR�OD�VWUXWWXUD�SRUWDQWH�GHO�PLWR�GHOO
HURH��WHRUL]]D



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

O
LQHYLWDELOLWj�GHOO
HVFOXVLRQH�UHFLSURFD�GHJOL�RSSRVWL�VHVVXDOL�QHO�PRPHQWR�GHO
SDVVDJJLR�WUD�OD�GLPHQVLRQH�XPDQD�H�TXHOOD�VRYUXPDQD�
/DGGRYH� TXHVWR� SHUFRUVR� q� LQFDUQDWR� GD� XQD� ILJXUD� PDVFKLOH�� O
HOHPHQWR
IHPPLQLOH�YLHQH�FRQYHQ]LRQDOPHQWH�ULPRVVR�GDOOD�YLFHQGD�R�YL�FRPSDUH�FRQ
FRQQRWD]LRQL� QHJDWLYH�� DVVRFLDWR� DOOD� WHQWD]LRQH� R� SHUVLQR� D� PDQLIHVWD]LRQL
PRVWUXRVH� H� GHPRQLDFKH�� 8QD� SRODUL]]D]LRQH� DQDORJD� VL� YHULILFD� QHL� FDVL�
PROWR�SL��UDUL��LQ�FXL�OD�SURWDJRQLVWD�GHO�SURFHVVR�LQL]LDWLFR�q�XQD�GRQQD ��
4XLQGL�O
DUFKHWLSR�LGHQWLILFDWR�GD�(OLDGH��H�FKH�FRVWLWXLVFH�OD�EDVH�GHOOD�ILJXUD
GHOO
HURH� FXOWXUDOH SULPD� DQFRUD� FKH� OHWWHUDULR�� SUHVHQWD� XQD� UHFLSURFD
HVFOXVLRQH�� TXDQGR� QRQ� DGGLULWWXUD� XQD� FROOLVLRQH�� WUD� L� GXH� HPLVIHUL� GHOOD
QDWXUD�XPDQD�
8QD� LQWHUSUHWD]LRQH� DQWLWHWLFD� PD� XJXDOPHQWH� HVWUHPD FL� YLHQH� IRUQLWD� GD
-RVHSK� &DPSEHOO�� FKH� VRWWROLQHD� LO� SURFHVVR� GL� PLWL]]D]LRQH� FKH� VXELVFH� LO
SULQFLSLR� IHPPLQLOH�� LQWHVR� FRPH� HOHPHQWR� FRPSOHPHQWDUH� LO
ULFRQJLXQJLPHQWR� FRQ� LO� TXDOH� VHJQD� LO� FRPSOHWDPHQWR� GHOOD� SDUDEROD
QDUUDWLYD� H� PHWDIRULFD� GHOO
HURH� PDVFKLOH�� �/
DYYHQWXUD� FRQFOXVLYD� YLHQH
FRPXQHPHQWH� SUHVHQWDWD� FRPH� XQ� PDWULPRQLR� PLVWLFR� GHOO
DQLPD�HURH
WULRQIDQWH�FRQ�OD�'HD�6LJQRUD�GHO�0RQGR�� �
/
HOHPHQWR� GLVWLQWLYR� GHO� UDSSRUWR� WUD� OD� ILJXUD� HURLFD�PDVFKLOH� H� OD� 'RQQD
DSSDUH� TXLQGL� OD� GLVWDQ]D�� O
LPSRVVLELOLWj� GL� FRHVLVWHUH� QHO� PHGHVLPR� SLDQR
� 0��(OLDGH��/D�1DVFLWD�0LVWLFD�5LWL�H�VLPEROL�G
LQL]LD]LRQH��RS��FLW���SJ�������������� -��&DPSEHOO� /
(URH�GDL�PLOOH�YROWL��RS��FLW���SJ�����



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

GHOOD� UHDOWj�� OD� QHFHVVLWj� FKH� LO� WHPSR� GHOO
(SLFD� H�GHO�0LWR� FRLQFLGD� FRQ� OD
VRVSHQVLRQH�GHO�FRQIURQWR�WUD�O
HOHPHQWR�PDVFKLOH�H�O
HOHPHQWR�IHPPLQLOH�
1RQ� q� XQ� FDVR� FKH� OD� JUDGXDOH� XVFLWD� GDO� SHULRGR� GL� FULVL�� UDSSUHVHQWDWD
DWWUDYHUVR� OD� HYROX]LRQH� GHOOD� YLFHQGD� HURLFD�� VLD� DFFRPSDJQDWD� GD� XQD
TXDOFKH�IRUPD�GL�ULVFRSHUWD�GL�TXHVWD�GXDOLWj�LQHVSUHVVD�R�VRWWDFLXWD�

�1HO� OLQJXDJJLR� ILJXUDWR� GHOOD� PLWRORJLD�� OD� 'RQQD
UDSSUHVHQWD� OD� WRWDOLWj� GL� FLz� FKH� VL� SXz� FRQRVFHUH�
/
HURH�q�FROXL�FKH�YLHQH�D�FRQRVFHUH��&RPH�HJOL�DYDQ]D
LQ�TXHVWD�OHQWD�LQL]LD]LRQH�FKH�q�OD�9LWD��OD�IRUPD�GHOOD
'RQQD�'HD� VXELVFH� SHU� OXL� XQD� VHULH� GL
WUDVILJXUD]LRQL��������

7RONLHQ� QRQ� SRWHYD� ULPDQHUH� LQGLIIHUHQWH� D� TXHVWL� PRGHOOL�� GDWR� FKH� OD� VXD
HVSOLFLWD�LQWHQ]LRQH�FRPH�VWXGLRVR�H�VFULWWRUH�HUD�GL�GDUH�QXRYD�YLWD�H�QXRYR
YLJRUH� DG� XQ� JHQHUH� FKH� HUD� FRPXQTXH� OD� VRPPD� GL� WUDGL]LRQL� DQWLFKH� H
DQWLFKLVVLPH�� �P\� SDVVLRQ���DE� LQLWLR ZDV� IRU� P\WK� DQG� IRU� IDLU\�VWRU\�� DQG
DERYH� DOO� IRU� KHURLF� OHJHQG�RQ� WKH� EULQN� RI� IDLU\�WDOH� DQG� KLVWRU\�� RI�ZKLFK
WKHUH�LV�IDU�WRR�OLWWOH�LQ�WKH�ZRUOG������ �

� ,ELGHP��SJ������� +��&DUSHQWHU� 7KH�/HWWHUV�RI�-�5�5��7RONLHQ��RS��FLW���SJ������
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(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

0D�OD�QRYLWj�GL�7RONLHQ��H�OD�UDJLRQH�GHOOD�VXD�VWUDRUGLQDULD�DWWXDOLWj�� ULVLHGH
QHOO
DWWULEXLUH�D�SHUVRQDJJL�VSHVVR�LQYHURVLPLOL�H�VXJJHVWLYL�O
LQWHUSUHWD]LRQH�GL
SDVVLRQL� H� WXUEDPHQWL� UHDOL�� GL� IDU� YLYHUH� D� OR� KREELW� )URGR� %DJJLQV� XQD
YLFHQGD� LQ� FXL� HJOL� VL� IRUPD�DL�QRVWUL�RFFKL� FRPH� LO� SRUWDWRUH�GL�XQ�HURLVPR
IUDJLOH�HG�DIIDWWR�VWUDRUGLQDULR H�SHU�TXHVWR�LQGLVFXWLELOPHQWH�PRGHUQR�
3URSULR�LQ�TXDQWR�SURIRQGR�FRQRVFLWRUH�GHO�0LWR�H�GHOOD�)LDED�HJOL�q�LQ�JUDGR
GL� SODVPDUQH� OD� VIXJJHQWH� PDWHULD�� LQVHUHQGRYL� OD� ILJXUD� LQHTXLYRFDELOH� GL
TXHVWR�QXRYR�DUFKHWLSR�HURLFR��VHQ]D�FRPSURPHWWHUH��WKH�IDLU�HOXVLYH�EHDXW\�
GHOOD�)DHU\�6WRU\ H�VHQ]D�ULQXQFLDUH�DJOL�HOHPHQWL� VWDELOL�H�GHILQLWL�GHO�0LWR�
PD�LQWURGXFHQGR�XQ�DSSURFFLR�LQHGLWR�DO�WHPD�GHOO
HURLVPR�HG�DOOD�GHILQL]LRQH
GHL�VXRL�LQWHUSUHWL�
)URGR�%DJJLQV�VDUj�LO�SURWDJRQLVWD�SULQFLSDOH�GHOOD�IRUPD]LRQH�GHOO
HURH� QXRYR
DOO
LQWHUQR�GHL�FRQILQL�GHOO
HSLFD�IDQWDVWLFD��PD�XQD�DQDORJD�HYROX]LRQH�VL�SRWUj
ULVFRQWUDUH� QHOO
DSSURFFLR� GHOO
DXWRUH� DL� SHUVRQDJJL� IHPPLQLOL�� VRSUDWWXWWR
TXDQGR� LO� ORUR� UXROR�� FRPH� QHO� FDVR� GL� (RZ\Q� H� *DODGULHO�� QRQ� q� GHILQLWR
HVFOXVLYDPHQWH� LQ� UHOD]LRQH� DG� XQ� SURWDJRQLVWD� PDVFKLOH� PD� VYLOXSSD� XQD
WUDPD�HG�XQD�IXQ]LRQH�DXWRQRPD�
(
�LQGLVSHQVDELOH�LQQDQ]LWXWWR�ULGLPHQVLRQDUH�OD�OHWWXUD�GHO� /RUG�RI�WKH�5LQJV
FRPH�UDSSUHVHQWD]LRQH�GL�XQD�FRQFH]LRQH�GHO�PRQGR�HVFOXVLYDPHQWH�PDVFKLOH
H�FKLDULUH�FRPH�O
HURH� WRONLHQLDQR� VL�PXRYD� LQ�XQ�FRQWHVWR� LQ� FXL� O
HOHPHQWR
IHPPLQLOH�q�SUHVHQWH�H� ULFRQRVFLXWR� WDQWR�QHOO
RUJDQL]]D]LRQH�VRFLDOH�TXDQWR
QHO�SHUFRUVR�SHUVRQDOH�GL�FUHVFLWD�GHL�SHUVRQDJJL�



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

��

,QIDWWL�JOL�HURL�GHO�/RUG�RI�WKH�5LQJV�FRQWUDYYHQJRQR�DOOD�UHJROD�GL�VGHJQRVD
�RUIDQLWj�� FKH� FRQWUDGGLVWLQJXH� O
DVFHVD� GL� %HRZXOI� R� 6LJXUGU�� (VVL� VRQR
LQIDWWL�GHILQLWL�SHU�O
DSSDUWHQHQ]D�DG�XQ�FDVDWR�R�DG�XQD�IDPLJOLD�LQ�FXL�OD�OLQHD
IHPPLQLOH��SXU�QRPLQDOPHQWH�VXERUGLQDWD�D�TXHOOD�PDVFKLOH��q�HVSOLFLWDPHQWH
GLFKLDUDWD�H�VSHVD�VXO�EDQFR�GHOOD�FRVWUX]LRQH�GHOO
HURH�PHGHVLPR�
1RQ�q�FDVXDOH�FKH�$UDJRUQ��O
HURH� SUHYLVWR GHO�URPDQ]R��SXU�HVVHQGR�VHPSUH
DSRVWURIDWR� FRPH� �VRQ� RI� $UDWKRUQ� � LQ� UHDOWj� VLD� ULPDVWR� RUIDQR� GHO� SDGUH
DOO
HWj�GL�WUH�DQQL�H�VLD�VWDWR�FUHVFLXWR�GDOOD�JLRYDQH�PDGUH�*LOUDHQ� �
8QD� DQDORJD� DWWHQ]LRQH� DOOD� JHQHDORJLD� �DO� IHPPLQLOH��GHOO
HURH� VL� ULVFRQWUD
QHO�FDVR�GL�)URGR��O
HURH� LPSUHYLVWR��LO�TXDOH�YLHQH�LQWURGRWWR�VLQ�GDOO
LQL]LR�GHO
URPDQ]R�FROOHJDQGR�XQD�VXD�VXSSRVWD�DOWHULWj�ULVSHWWR�DOOH�FRQYHQ]LRQL�GHOOD
&RQWHD�FRQ�OD�OLQHD�PDWHUQD�GHOOD�VXD�IDPLJOLD�

�%XW�ZKDW�DERXW� WKLV�)URGR�WKDW� OLYHV�ZLWK�KLP��%LOER
%DJJLQV�"�����%DJJLQV�LV�KLV�QDPH��EXW�KH
V�PRUH�WKDQ�D
KDOI� D� %UDQG\EXFN�� ,W� EHDWV� PH� ZK\� DQ\� %DJJLQV� RI

� �����VDLG�*DQGDOI��
�����WKHUH�DUH�IHZ�OHIW�LQ�0LGGOH�(DUWK�OLNH�$UDJRUQ�VRQ�RI�$UDWKRUQ��7KHUDFH�RI��WKH�.LQJV�IURP�RYHU�WKH�6HD�LV�QHDUO\�DW�WKH�HQG���7KH�/RUG����/LEUR�,,��FDS����SJ������� /D�SUHPDWXUD�SHUGLWD�GHOOD�ILJXUD�SDWHUQD�q�XQ�HYHQWR�ULFRUUHQWH�QHOOD�IDPLJOLD�GL�$UDJRUQ�LQIDWWL� DQFKH� LO� SDGUH� � $UDWKRUQ� DVFHQGH� DOOD� FDULFD� GL� �&KLHIWDLQ� RI� '�QHGDLQ�� VROR� LQVHJXLWR� DOOD� SUHPDWXUD� VFRPSDUVD� LQ� EDWWDJOLD� GHO� JHQLWRUH� $UDGRU�� '
DOWUR� FDQWR� QHOODYLFHQGD� GL� $UDJRUQ� OH� ILJXUH� IHPPLQLOL� VL� GHOLQHDQR� FKLDUDPHQWH� FRPH� GLVSHQVDWULFL� GLVDJJH]]D� H� GL� �IRUHVLJKW��� p� OD�PDGUH� GL�*LOUDHQ�� ,YRUZHQ�� FKH� LQWHUFHGH� SHU� VRVWHQHUH� LOPDWULPRQLR�GHOOD�ILJOLD�FRQ�$UDWKRUQ������
� ,I� � WKHVH� � WZR�ZHG�QRZ��KRSH�PD\�EH�ERUQ�IRURXU�SHRSOH����
����/D�VWHVVD�*LOUDHQ�VL�GLPRVWUHUj�DFFRUWD�QHO��IRUQLUH�DO�JLRYDQH�$UDJRUQ�ODSURWH]LRQH� GL� (OURQG�� H� GDUj� SURYD� GL� DQDORJD� SUHYHJJHQ]D� QHO� � GHOLQHDUH� LO� IXWXURHUUDERQGR�GHO�ILJOLR��FRQVHJXHQ]D�GHO�VXR�GHVWLQR�GL�UH�H�GHO�VXR�GLIILFLOH�DPRUHSHU�$UZHQ��9HGL��7KH�/RUG�����$SSHQGL[�$��SJ������������
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��

+REELWRQ� VKRXOG� JR� ORRNLQJ� IRU� D�ZLIH� DZD\� WKHUH� LQ
%XFNODQG��ZKHUH�IRONV�DUH�VR�TXHHU�� �

'DWR�FKH�LO�WHPD�GHOOD�7HVL�q�OD�ULFRJQL]LRQH�GHJOL�HOHPHQWL�LQQRYDWLYL�FKH� LO
/RUG� RI� WKH� 5LQJV SURSRQH� ULVSHWWR� DOOR� VFKHPD� FODVVLFR� GHOO
(URH�� OD
FRVWUX]LRQH� GHL� SHUVRQDJJL� IHPPLQLOL� FRPH� HOHPHQWL� DXWRQRPL� H� GLQDPLFL
ULVXOWD� XQR� GHL� FDPSL� G
DQDOLVL� SL�� VXJJHVWLYL�� DQFKH� LQ� FRQVHJXHQ]D� GHOOD
PLQRUH�DWWHQ]LRQH�FXL�q�VWDWR�VRWWRSRVWR�ILQR�DG�RUD�GDOOD�FULWLFD�
/
RSHUD� GL� 7RONLHQ� q� FRQWUDVVHJQDWD� GD� XQD� JUDGXDOH� HPDQFLSD]LRQH� GDO
PRGHOOR�GHL�SHUFRUVL�GL�LQL]LD]LRQH��LQWHVL�QHOOH�IRUPH�WHRUL]]DWH�GD�(OLDGH��H
FLz�ULVXOWD� WDQWR�SL��HYLGHQWH�QHOOD�GHILQL]LRQH�GHOOR�VSD]LR�H�GHL�PRGL�GL�XQ
HURLVPR�DO�IHPPLQLOH�
,QIDWWL� VH� O
DXWRUH� VL� IRVVH� OLPLWDWR� DG� DJJLRUQDUH� XQ� PRGHOOR� FXOWXUDOH
VXJJHVWLYR� PD� DUFDLFR�� L� VXRL� HVLWL� QRQ� VL� VDUHEEHUR� GLVFRVWDWL� GL� PROWR� GD
TXHOOD�WUDGL]LRQH�HURLFD��FRPXQH�DO�PRQGR�JHUPDQLFR��LQ�FXL�OD�TXHVWLRQH�GHO
UXROR� GHOOD� GRQQD� q� GUDVWLFDPHQWH� ULVROWD� FRQ� OD� VXD� FRPSOHWD� HVFOXVLRQH�
�WKHLU� �ZRPHQ
V�� YHU\� SUHVHQFH� PLJKW� XQGHUPLQH� WKH� KHUR
V� VWDWXV� DQG� FDVW
GRXEW� RQ� KLV� PDVFXOLQLW\�� +H� LV� VDIHU� RQ� WKH� EDWWOHILHOG�� DORQH� ZLWK� RWKHU
PDOHV���
� 7KH�/RUG�����/LEUR�,��FDS�����SJ������ 5��)UDQN� 7KH�+HUR�DQG�:RPHQ� LQ�/D�)XQ]LRQH�GHOO
(URH�*HUPDQLFR��D�FXUD�GL�7��3DUROL�HG��,O�&DODPR��5RPD��������SJ�����



/D�)RUPD]LRQH�GHOO
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��

$O�FRQWUDULR�7RONLHQ��SXU� UHVWDQGR� IRUPDOPHQWH� LQ�XQ�DPELWR��WUDGL]LRQDOH��
DWWXD�XQD�VHULH�GL�VRWWLOL�PD�VRVWDQ]LDOL�GLVWLQ]LRQL�FKH�LQFLGRQR�VXOOD�YDOHQ]D
GHL� SHUVRQDJJL� IHPPLQLOL� GHO� URPDQ]R� H� VXOOD� ORUR� ULFDGXWD� ULVSHWWR� DOOD
YLFHQGD�FRPSOHVVLYD�
,Q�SULPR�OXRJR�LO�/RUG QRQ�SUHVHQWD�TXHOOD�QHWWD�SUHFOXVLRQH�DO�UDSSRUWR�WUD�L
GXH�VHVVL��UDSSUHVHQWDWD�GDOO
XVFLWD�GDOOD�IDPLJOLD�PDWULDUFDOH�H�GDOO
DGGLR�DOOD
VSRVD��SURPHVVD�R�HIIHWWLYD��FKH�QHOOD�OHWWHUDWXUD�GL�LQL]LD]LRQH�q�SUHOLPLQDUH
DOO
LQJUHVVR�GHOO
HURH�QHOOR�VSD]LR� DOWUR GHOO
DYYHQWXUD� H�GHO�PLWR��$QFKH�QHO
FDVR� GHO� OHJDPH� WUD� $UDJRUQ� H� $UZHQ�� LQ� FXL� JOL� HOHPHQWL� WUDGL]LRQDOL
DSSDLRQR� SL�� HYLGHQWL�� QRQ� q� SRVVLELOH� VFRUJHUH� XQ� HVHPSLR� GL� TXHOOD
HVFOXVLRQH�UHFLSURFD�GL�FXL�SDUOD�(OLDGH��DO�FRQWUDULR�LO�ORUR�LQFRQWUR�GRSR�XQD
OXQJD� VHSDUD]LRQH� FRLQFLGH� FRQ� XQ� JUDGR� JLj� FRQVLGHUHYROPHQWH� DYDQ]DWR
GHOOD�4XHVW H�FRVWLWXLVFH�OD�SUHPHVVD�SHU�XQD�XOWHULRUH�HYROX]LRQH�GHO�UXROR�H
GHOOD�LGHQWLWj�GHOO
HURH�
4XHVWR� FDPELDPHQWR� GL� RUL]]RQWH� GLYHQWHUj� DQFRUD� SL�� HYLGHQWH� FRQ� LO
FRQIURQWR�WUD�)URGR�H�*DODGULHO��FKH�DYUj�XQD�FROORFD]LRQH�FHQWUDOH�DOO
LQWHUQR
GHOOD� �UHDO� TXHVW�� GHO� JLRYDQH� KREELW� H� FRVWLWXLUj� XQD� VRUWD� GL� PDWULFH
RULJLQDULD�GL�TXHOO
HURLVPR�GHOOD�ULQXQFLD�GL�FXL�HJOL�q�O
LQWHUSUHWH�GHFLVLYR�
,QROWUH� QRQ� q� WUDVFXUDELOH� LO� IDWWR� FKH� 7RONLHQ� LQVHULVFD� HOHPHQWL� GL� QRYLWj
ULVSHWWR�DG�XQD�WUDGL]LRQH�FRQVROLGDWD�SDUWHQGR�SURSULR�GD�$UZHQ�H�*DODGULHO�
GXH�GRQQH�HOIR��UDSSUHVHQWDQWL�GHO�SL��DQWLFR�GHL�SRSROL�IDWDWL��OD�FXL�VWRULD�H�OD
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FXL�HVLVWHQ]D�OHWWHUDULD�FRLQFLGRQR�FRQ�OD�QDWXUD�VWHVVD�GHO�PRQGR�GL� )DHU\ H
GHOO
DUWH�GHOOD�)LDED�
(
�FRPH�VH��DWWULEXHQGR�DOOH�GXH�GRQQH�LPPRUWDOL� LO� UXROR�GL�UDSSUHVHQWDUH�LO
JUDGXDOH�PD�WDQJLELOH�VSRVWDPHQWR�GHO�SHUVRQDJJLR�IHPPLQLOH�GDOOR�VIRQGR�DO
FHQWUR� GHOOD� YLFHQGD� HURLFD�� 7RONLHQ� YRJOLD� IRUQLUH� DOOD� VXD� FUHD]LRQH� XQD
FRPSOHWH]]D�HG�XQD�DPELYDOHQ]D�FKH�HJOL�QRQ�VFRUJHYD�QHOO
(SLFD�H�QHO�0LWR�
/D�JHQHVL�VWHVVD�GHOOD��0LGGOH�(DUWK��DSSDUH�TXLQGL�GLYHUVD�GDOOD�FRVPRJRQLD
WUDPDQGDWDFL� GDOOH� VDJKH� QRUGLFKH�� LQ� FXL� OD� WHUUD�� OH� PRQWDJQH� HG� L� PDUL
VRUVHUR� GDOOD� FDUQH� H� GDO� VDQJXH� GL� XQ�+\PLU�� XQ� JLJDQWH� LQGLVFXWLELOPHQWH
PDVFKLR�� LGHDOH� FDSRVWLSLWH� GL� XQD� PLOOHQDULD� SURJHQLH� GL� ILJXUH� HURLFKH
HVFOXVLYDPHQWH�PDVFKLOL�
3HU� FRQIHUPDUH� TXHVWD� LSRWHVL� q� VLJQLILFDWLYD� OD� OHWWXUD� GHO� .DOHYDOD�� OD
UDFFROWD� GL� DQWLFKH� VDJKH� ILQQLFKH� FKH� WDQWD� SDUWH� HEEH� QHOO
LVSLUD]LRQH� GL
7RONLHQ��� H� FKH� YLHQH� HVSOLFLWDPHQWH� ULSUHVD� GD� &DPSEHOO� FRPH� HVHPSLR� GL
�TXHOOH� PLWRORJLH� FKH� PHWWRQR� LQ� HYLGHQ]D� O
DVSHWWR� PDWHUQR� SL�� GL� TXHOOR
SDWHUQR��HG�LQ�FXL�WURYLDPR�XQ�HVVHUH�IHPPLQLOH�YHUJLQH�FKH�ULHPSLH�DOO
LQL]LR
GHL�WHPSL�OD�VFHQD�GHO�0RQGR�� ��

� �7KH�JHUP�RI�P\�DWWHPSW�WR�ZULWH�OHJHQGV�RI�P\�RZQ�WR�ILW�P\�SULYDWH�ODQJXDJHV�ZDV�WKHWUDJLF�WDOH�RI�WKH�KDSOHVV�.XOOHUYR�LQ�WKH�)LQQLVK� 
.DOHYDOD
����+��&DUSHQWHU�7KH�/HWWHUV�RI-�5�5��7RONLHQ��RS��FLW���SJ�������� -��&DPSEHOO��RS��FLW���SJ������
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,QIDWWL� QHOOD� 5XQD� ,� VL� UDFFRQWD� FRPH� �OD� YHUJLQH� ILJOLD� GHOO
DULD� VLD� GLVFHVD
GDOOH�GLPRUH�FHOHVWL�QHO�0DUH�SULPLWLYR�VX� FXL�JDOOHJJLz� ILQFKp� LO� YHQWR� FKH
VRIILDYD�DWWRUQR�D�OHL�HG�LO�PDUH��ULGHVWDURQR�LQ�OHL�OD�YLWD�� ��
8OWHULRUL� DQDORJLH� SRVVRQR� ULVFRQWUDUVL� FRQ� OD� PLWRORJLD� FHOWLFD�� FKH� LQIDWWL
SRQH�DO�FHQWUR�GHOOH�SURSULH�SULQFLSDOL�QDUUD]LRQL�LO�SRSROR�IDWDWR�GHL�'DQDDQ�
FKH� �UDSSUHVHQWDQR� OD� UHYHUHQ]D� GHL� &HOWL� SHU� OD� VFLHQ]D�� OD� SRHVLD� HG� RJQL
WDOHQWR�DUWLVWLFR�XQLWD��QDWXUDOPHQWH��DOOD�FRQFH]LRQH�SL��DQWLFD�GHOOD�GLYLQLWj
GHOOH�SRWHQ]H�GHOOD�OXFH���HG�LO�FXL�QRPH�VWHVVR�VLJQLILFD��OH�JHQWL�GHO�'LR�OD
FXL�PDGUH�q�'DQX����
,O�PRQGR�GL�7RONLHQ�FL�DSSDULUj�GHFLVDPHQWH�SL��LQ�VLQWRQLD�FRQ�TXHVWL�HVHPSL
GL�*HQHVL��DO�IHPPLQLOH��LQ�FXL�VL�UDIIRU]D�OD�YLVLRQH�GHOOD�YLWD��H�TXLQGL�DQFKH
GHOOD� FUHD]LRQH� OHWWHUDULD�� FRPH� VLQWHVL� GHJOL� RSSRVWL� H� UHFLSURFR
ULFRQRVFLPHQWR�LQ�XQD�WRWDOLWj�D�YROWH�DUPRQLFD��D�YROWH�GRORURVD�
8QD�YROWD�SRVWH�OH�SUHPHVVH�FXOWXUDOL�GHOOD�SUHVHQ]D�IHPPLQLOH�QHOOD�VWUXWWXUD
VWHVVD� GHOOD� FRVPRJRQLD� IDQWDVWLFD� GL� 7RONLHQ� H� QHOOD� VXD� SHUVRQDOH
LQWHUSUHWD]LRQH� GHOOD� )DHU\�6WRU\�� VLDPR� LQ� JUDGR� GL� ULVFRQWUDUH� HVHPSL� GL
TXHOOD�RSHUD]LRQH�OHWWHUDULD�FKH�LO�SURIHVVRUH�GL�2[IRUG�KD�JLj�EULOODQWHPHQWH
PHVVR� LQ� DWWR� QHO� FDVR� GL� )URGR� %DJJLQV�� FRQYRJOLDUH� DOO
LQWHUQR� GL� XQ
SHUVRQDJJLR� IDQWDVWLFR XQ� LQVLHPH�GL� GLQDPLFKH�� UHD]LRQL� H� IUXVWUD]LRQH� FKH
VRQR� SDWULPRQLR� GL� XQ� XQLYHUVR� OHWWHUDULR� SL�� DPSLR� H�PRGHUQR�� VHQ]D�PDL
�� (��/RQQURW��D�FXUD�GL��.DOHYDOD��HG��,WDOLDQD�6DQVRQL��)LUHQ]H��������YV������������ 7�:��5ROOHVWRQ��,�0LWL�&HOWLFL��HG��/RQJDQHVL��0LODQR��������SJ������
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ULQXQFLDUH� D� TXDQWR� LO�0LWR�� O
(SLFD� H� OD� )LDED� VRQR� LQ� JUDGR� GL� IRUQLUJOL� LQ
WHUPLQL�GL�IDVFLQR�H�GL�DXWRUHYROH]]D�
(RZ\Q��LQ�TXDQWR�SHUVRQDJJLR�XPDQR H�TXLQGL�LQWHUPHGLR�H�PXWHYROH��VDUj�LQ
JUDGR� GL� FRQGXUUH� TXHVWR� FDPELDPHQWR� GL� SURVSHWWLYD� DO� PDVVLPR� HVLWR
SRVVLELOH��SRUWDQGR�OD�VXD�LGHQWLWj�GL�GRQQD�ILQR�QHO�FXRUH�GL�TXHO��EDWWOHILHOG�
FKH�� VHFRQGR� O
LQWHUSUHWD]LRQH� GL� 5REHUWD� )UDQN�� HUD� HVFOXVLYR� GRPLQLR
GHOO
HURH�PDVFKLOH�
&HUWDPHQWH� OD� VWUXWWXUD� FRPSOHVVLYD� GHO� /RUG� RI� WKH� 5LQJV VL� LQVHULVFH
FRPXQTXH� LQ� XQD� WUDGL]LRQH� FKH� SRQH� OD� GRQQD� DL� PDUJLQL� GHOOD� YLFHQGD
SULQFLSDOH��HG�DQFKH�L�SHUVRQDJJL�IHPPLQLOL�GL�7RONLHQ�SDJDQR�XQ�LQQHJDELOH
WULEXWR� GL� DXWRQRPLD�� QRQ� ULVXOWDQGR� PDL� FRPSOHWDPHQWH� VYLQFRODWL� GDOOD
SUHVHQ]D�GL�XQ�FRQWUDOWDUH�R�GL�XQ�LQWHUORFXWRUH�PDVFKLOH��H�SUHVWDQGR�TXLQGL�LO
ILDQFR�DG�XQD�LQHYLWDELOH�FULWLFD�GL�LQFRPSOHWH]]D�
6LQWRPDWLFR� DSSDUH� LO� UXROR� GL� 5RVH� &RWWRQ�� OD� JLRYDQH� KREELW� FKH� 6DP
*DPJHH� VSRVD� DO� WHUPLQH� GHOOD� 4XHVW H� GRSR� DYHU� ULVFDWWDWR� OD� &RQWHD� GDO
0DOH�FKH�O
DYHYD�SHUYDVD�
1HO� FRUVR� GHO� URPDQ]R� HVVD� DSSDUH� SHUIHWWDPHQWH� LQWHJUDWD� QHOO
DPRUH� H
QHOO
XPDQR� ULPSLDQWR� GL� 6DP� SHU� OD� &RQWHD�� DVVRFLDWD� DOOH� LPPDJLQL� SL�
VXJJHVWLYH� GHOOD� �KRPHWRZQ�� GHJOL� KREELW�� D� VFDSLWR� GL� XQ� UHDOH
DSSURIRQGLPHQWR�GHO�SHUVRQDJJLR�
0D� VH� OD� FLUFRVFUL]LRQH� GHOO
DPELWR� GL� TXHVWR� SHUVRQDJJLR� XQLFDPHQWH� DOOD
IDVH�GHO��ULWRUQR�GHOO
HURH���FRQYHQ]LRQDOPHQWH� OD�PHQR� LQWHUHVVDQWH�H� ULFFD�
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VHPEUD� OLPLWDUQH�XOWHULRUPHQWH� OD� YDOHQ]D�� DG� XQD� DQDOLVL� VXFFHVVLYD� HVVD� FL
DSSDUH��SXU�QHO�VXR�UXROR�GL��FRPSDUVD���SRUWDWULFH�GL�DOFXQL�HOHPHQWL�ULOHYDQWL
ULVSHWWR�DOO
LQWHUSUHWD]LRQH�FRPSOHVVLYD�GHOO
HYROX]LRQH�GHOO
HURH�LQ�7RONLHQ�
6H�5RVH�p�OD�&RQWHD��LQWHVD�FRPH�FHQWUR�GL�DIIHWWL�H�GL�YDORUL� VWDELOL��)URGR�q�LO
�UHDO� KHUR�� D� SURSRVLWR� GHO� TXDOH� YLHQH� GHWWR�� ����
KH� �)URGR�� LV� VWLOO� LQ� ORYH
ZLWK�WKH�6KLUH��ZLWK�ZRRGV�DQG�ILHOGV�DQG�ULYHUV��+H�RXJKW�WR�EH�FRPIRUWDEOH
KHUH�
����
0D�OD�YLFHQGD�GHO�/RUG�RI�WKH�5LQJV QRQ�VL�FRQFOXGH�FRQ�OD�ULXQLRQH�GHOO
HURH
FRQ�JOL� DIIHWWL� RULJLQDUL�� UDSSUHVHQWDWD�GD�XQD� UHLQWHJUD]LRQH� VRFLDOH� H� GD� XQ
YLQFROR� PDWULPRQLDOH�� /D� IRUPD]LRQH� GL� )URGR� FRPH� HURH� QXRYR VL� q
FDUDWWHUL]]DWD� FRPH� JUDGXDOH� DOORQWDQDPHQWR� GDOOH� FRQYHQ]LRQL� GHOOD
OHWWHUDWXUD�HURLFD��SHUFLz�q�FRQVHTXHQ]LDOH�LO�VXR�LPSOLFLWR�ULILXWR�GL�XQ�OHJDPH
FRQ� OD�PHWj� IHPPLQLOH� HVFOXVLYDPHQWH� QHOO
RWWLFD� GL� XQD� VWDELOL]]D]LRQH� FXL
HJOL�VHQWH�GL�QRQ�SRWHUH�SL��DVSLUDUH�
3HU� )URGR� OD� �FODVVLILFD]LRQH��� LQWHVD� FRPH� ULHQWUR� LQ� XQ� RUGLQH� VRFLDOH� H
QDUUDWLYR�FRQVROLGDWR��QRQ�FRVWLWXLVFH�SL��XQ�YDORUH�LQ�Vp��H�DG�HVVD�SUHIHULVFH
LO�ILQDOH�QRQ�HVDXVWLYR�FKH�ULQYLD�DOO
LQILQLWR�LO�VXR�SURFHVVR�GL�IRUPD]LRQH�
4XLQGL�OD�PDQFDWD�LQVWDXUD]LRQH�GL�XQ�OHJDPH�DIIHWWLYR�H�IDPLOLDUH��O
DVVHQ]D
GL� XQD� ILJXUD� FRPSOHPHQWDUH� IHPPLQLOH�� VRQR� WUD� JOL� XOWHULRUL� VHJQDOL� FKH
LQGLFDQR�OD�VXD�LQFRPSLXWH]]D�ULVSHWWR�DO�VHPSOLFH�UXROR�GL� TXHVW�KHUR�
�� 7KH�/RUG�����/LEUR�,��FDS��,��SJ�����
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/D� VWRULD� GHPDQGHUj� D� 6DP� *DPJHH� LO� FRPSLWR� GL� GDUH� XQD� SRVVLELOH
FRQFOXVLRQH�DUPRQLFD�H�GHILQLWD�DOOD�FUHVFLWD�LQWHULRUH�FKH�)URGR�KD�LQWUDSUHVR
PD�GL�FXL�QRQ�SXz�YHGHUH�LO�WHUPLQH��&RQ�O
XQLRQH�WUD�6DP�H�5RVH�7RONLHQ�FL
IRUQLVFH�XQ�HVHPSLR�GL�IRUPD]LRQH�FKH�VIRFLD�QHOO
 LQWHJUD]LRQH HG�DOOR�VWHVVR
WHPSR� JDUDQWLVFH� DOOD� )DUH\�6WRU\ XQ� FODVVLFR� H� SODXVLELOH� ILQDOH
HXFDWDVWURILFR��RYYHUR�OLHWR�H�FRQVRODWRULR�
4XLQGL� O
HVLVWHQ]D� GHO� OHJDPH� GHOO
HURH� FRQ� OD� 'RQQD� H� OD� VXD� YDOHQ]D
GLYHQWDQR� XQ� XOWHULRUH� PRWLYR� GL� GLVWLQ]LRQH� WUD� L� PRGHOOL� �HURLFL�
UDSSUHVHQWDWL�QHO�/RUG��QRQ�q�XQ�FDVR�FKH��D�IURQWH�GHOOD�SDUWHQ]D�GL�)URGR��L
SHUVRQDJJL� FKH� �ULPDQJRQR��� VLD� SXUH� LQ� IRUPH�GLYHUVH�� VXOOR� VFHQDULR� GHOOD
�0LGGOH�(DUWK��VRQR�SURSULR�FRORUR�L�TXDOL�KDQQR�WURYDWR�QHOO
LQFRQWUR�FRQ�XQ
FRQWUDOWDUH� IHPPLQLOH� OD� VWDELOL]]D]LRQH� GHOOD� ORUR� GLPHQVLRQH� XPDQD� SULPD
DQFRUD�FKH�HSLFD��RYYHURVLD�$UDJRUQ��)DUDPLU�H�6DP�
7RONLHQ�DWWXD�XQD�DQDORJD�GLYHUVLILFD]LRQH�WUD�L�SHUVRQDJJL�IHPPLQLOL��LQ�EDVH
DOOD� TXDOH� $UZHQ�� IRUPDWDVL� FRPH� SHUVRQDJJLR� QXRYR WUDPLWH� OD� ULQXQFLD
DOO
LPPRUWDOLWj� H� VWDELOL]]DWDVL� QHOO
XQLRQH� FRQ� $UDJRUQ�� WURYD� LO� VXR� VSD]LR
DOO
LQWHUQR� GHO� PRQGR� ULVFDWWDWR� GDOOD� :DVWH� /DQG �� PHQWUH� *DODGULHO�
VFHJOLHQGR�GL�QRQ�PXWDUH�OD�VXD�FRQGL]LRQH�H�UHVWDQGR�XQ�SULQFLSLR�IHPPLQLOH
�SXUR��� QRQ� KD� SL�� UDJLRQH� GL� HVLVWHUH� LQ� XQ�PRQGR� FKH�� FRQ� OD� GLVWUX]LRQH
GHOO
$QHOOR��QRQ�q�SL��HPDQD]LRQH�GHO�5HDPH�%HDWR�GL�)HDU\�
'LIIHUHQWH� q� LO� FDVR� GL� (RZ\Q�� OD� FXL� YLFHQGD� VL� DSUH� H� VL� FKLXGH� FRQ� XQD
IRUPDOH� UHLQWHJUD]LRQH� QHO� UHVWDXUDWR� RUGLQH� VRFLDOH��PD� VROWDQWR�SUHYLD� XQD
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PRUWH� HG� XQD� ULQDVFLWD� VLPEROLFKH�� FKH� SRQJRQR� ILQH� DOOD� VLVWHPDWLFD
GHVWDELOL]]D]LRQH� GHL� FDQRQL� HSLFR�HURLFL� DWWXDWD� GDOOD� IDQFLXOOD� GL� 5RKDQ�
UDFFKLXGHQGR� FRVu� LQ� HVVD� WXWWH� OH� VSLQWH� LQQRYDWULFL� H� FRQVHUYDWULFL� FKH
7RONLHQ�DWWULEXLVFH�DO�UXROR�GHOO
HURH�
4XLQGL�TXDQWR�GL�WUDGL]LRQDOH�VL�SXz�ULVFRQWUDUH�QHL�SHUVRQDJJL�IHPPLQLOL�GHO
/RUG q� GRYXWR� HVVHQ]LDOPHQWH� DO� IDWWR� FKH� OD� ORUR� SUHVHQ]D� H� OD� ORUR
HYROX]LRQH�QRQ�SRVVD�HVVHUH�LQWHJUDOPHQWH�VFLVVD�GD�TXHOOD�GL�XQR�R�SL��HURL
PDVFKLOL�� DWWULEXHQGR� ORUR�XQ� UXROR�GL� �VSRVH�SRWHQ]LDOL�� OD� FXL� IXQ]LRQH�QHO
URPDQ]R�VL� LGHQWLILFD�FRQ�LO�YDORUH�FKH� LO� ORUR� OHJDPH�FRQ� O
HURH�DVVXPHUj�R
DVVXPHUHEEH� XQD� YROWD� UHDOL]]DWR�� RSSXUH� q� LQIOXHQ]DWD� LQ� PRGR� QHJDWLYR
GDOO
LPSRVVLELOLWj�GL�TXHVWR�OHJDPH�
0D� OR� VOLWWDPHQWR� GHOO
D]LRQH� OHWWHUDULD� GD� XQD� IDVH� VWDELOH GHOO
HVLVWHQ]D� DG
XQD�PXWHYROH� HG� LQWHUPHGLD� q� WLSLFR� GL� XQD� OHWWHUDWXUD� FKH� QRQ� VL� OLPLWD� D
ULSURGXUUH� L� FDQRQL� LQL]LDWLFL� GL� XQD� WUDGL]LRQH� DUFDLFD�� $VVXPH� TXLQGL� XQ
YDORUH�GHFLVLYR�LO� IDWWR�FKH�TXHVWL�SHUVRQDJJL�VL�VYLOXSSLQR� LQWHULRUPHQWH�QHO
PRPHQWR� FKH� LQWHUFRUUH� WUD� XQD� VHSDUD]LRQH� HG� XQ� ULFRQJLXQJLPHQWR�� FKH
$UZHQ�HG�(RZ\Q�HVSULPDQR�OD�ORUR�YDOHQ]D�GL�SHUVRQDJJL� QXRYL LQ�TXHOOD�IDVH
WUDQVLWRULD�FKH�FRUULVSRQGH�DOOD��JLRYHQW���R�DO��ILGDQ]DPHQWR��GHO�5RPDQ]R
GL�)RUPD]LRQH�

�1HOOH� VRFLHWj� DUFDLFKH� LO� ILGDQ]DPHQWR� SUHFHGH
FURQRORJLFDPHQWH� LO�PDWULPRQLR�PD�QH�q� LQ� UHDOWj�XQD
FRQVHJXHQ]D���� ��1HO�PRQGR�PRGHUQR�� H� QHO� URPDQ]R�
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YDOH� O
RSSRVWR�� LO� PDWULPRQLR� q� OD� FRQVHJXHQ]D GL� XQ
ILGDQ]DPHQWR� VRGGLVIDFHQWH�� 6H� LO� %LOGXQJVURPDQ VL
FRQFOXGH FRQ� GHL� PDWULPRQL�� HVVR� UDFFRQWD GHL
ILGDQ]DPHQWL�� LO� FHQWUR� GL� JUDYLWj� HPRWLYR� H
LQWHOOHWWXDOH�VL�q�GHFLVDPHQWH�VSRVWDWR�� ��

'XQTXH� OD�'RQQD�QRQ� VL� OLPLWD� DG�DVVHFRQGDUH�XQ� WUDFFLDWR� VWDELOLWR�DOWURYH
PD�WDJOLD�WUDVYHUVDOPHQWH�OH�YDULH�IDVL��SUHOLPLQDUL���VHSDUD]LRQH����OLPLQDUL�
�PDUJLQH�� H� �SRVWOLPLQDUL�� �DJJUHJD]LRQH�� GHO� SHUFRUVR� GHOO
HURH
WUDGL]LRQDOH���� FRPSLH� OH� VXH� VFHOWH� QRQRVWDQWH OD� SUHVHQ]D� GHOOD� ILJXUD
PDVFKLOH�� H�� FRPH� O
HURH� QXRYR LQFDUQDWR� GD� )URGR� %DJJLQV�� FHUFD� LO
FDPELDPHQWR�GHQWUR�GL�Vp�SULPD�FKH�IXRUL�
4XLQGL� L� SHUVRQDJJL� IHPPLQLOL�� SXU� ULVXOWDQGR� IRUPDOPHQWH� LQVHULWL� LQ� XQD
FRUQLFH�FXOWXUDOH�HG�HVWHWLFD��WUDGL]LRQDOH���DWWXDQR�ULVSHWWR�D�TXHVWR�PRGHOOR
XQD� VHULH� GL� �GLVFRQWLQXLWj�� FKH� DUULFFKLVFRQR� LQ� PDQLHUD� GHFLVLYD� LO� ORUR
UXROR��SRUWDQGROR�DG�LQFDUQDUH�XQ� WLSR GL HURH�SUREOHPDWLFR��LQFRPSOHWR�HG��LQ
IRUPD]LRQH��
4XHVWH� GLVFRQWLQXLWj� VRQR� SUHVHQWL� LQ� IRUPH� GLYHUVH� LQ� $UZHQ�� (RZ\Q� H
*DODGULHO�� FRQWULEXLVFRQR� D� GDUH� RPRJHQHLWj� DOO
HURLVPR� DO� IHPPLQLOH� GL
7RONLHQ� H� VL� SRVVRQR� UDFFKLXGHUH� QHL� VHJXHQWL� HOHPHQWL�� OD� VXSHULRULWj�
PDQLIHVWD�R�LPSOLFLWD��GHL�SHUVRQDJJL�IHPPLQLOL��OD�QHFHVVLWj�GL�XQ�SHUFRUVR�GL
�� )�0RUHWWL��,O�5RPDQ]R�GL�)RUPD]LRQH��RS��FLW���SJ�����
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IRUPD]LRQH�FKH�FRQVHQWD�ORUR�GL�GLYHQLUH� DOWUR H�SRWHUVL�LQVHULUH�LQ�XQ�PRQGR
FKH� VL� DYYLD� DG� XQ� FDPELDPHQWR� UDGLFDOH�� O
HURLVPR� GHOOD� ULQXQFLD�� FRPH
YDORUH�PRUDOH�IRQGDQWH�GHOOH�SURSULH�VFHOWH�HG�D]LRQL�
3HU� TXDQWR� ULJXDUGD� LO� SULPR� SXQWR�� OD� 'RQQD� QHO� URPDQ]R� GL� 7RONLHQ� VL
FDUDWWHUL]]D�� QHOOH� VXH� WUH� SULQFLSDOL� PDQLIHVWD]LRQL� SHU� XQD� VXD� GLFKLDUDWD
VXSHULRULWj�ULVSHWWR�D�JUDQ�SDUWH�GHOOH�GLYHUVH�ILJXUH�HURLFKH�PDVFKLOL��PHQWUH
OD� YLFHQGD� GL� (RZ\Q� YHGH� OD� IDQFLXOOD� GL� 5RKDQ� JLXQJHUH� DG� HVWUHPL� GL
HURLVPR�H�YDORUH�WDOL�GD�VFRQYROJHUH�O
RWWLFD�SXUDPHQWH�PDVFKLOL�HG�LQ�TXDQWR
WDOH�DUFDLFD LQFDUQDWD�GDO�IUDWHOOR�(RPHU��QHO�FDVR�GL�*DODGULHO�HG�$UZHQ� OD
ORUR�PDQLIHVWD�VXSHULRULWj�ULVSHWWR�DJOL�DQWDJRQLVWL�PDVFKLOL�$UDJRUQ�H�)URGR�
6DP�q�SL��SUHYHGLELOH� LQ�TXDQWR�FKLDUDPHQWH�JLXVWLILFDWD�GDOOD� ORUR� HVSOLFLWD
QDWXUD�VRYUDXPDQD�
/
DSSDUWHQHQ]D�GHOOH�GXH�GDPH�HOILFKH�DG�XQ�SLDQR� VXSHULRUH�GHOOD� UHDOWj�KD
DQFKH� OD� IXQ]LRQH� GL� QRQ� UHQGHUH� HFFHVVLYDPHQWH� IXRUL� FRQWHVWR� HG
DQDFURQLVWLFD OD� ORUR� VXSHULRULWj�� LQ� XQ� DPELWR� FKH� IRUPDOPHQWH� VL� ULIj� D
PRGHOOL� PHGLHYDOL� HG� DUFDLFL�� LQ� FXL� TXLQGL� O
HOHPHQWR� PDVFKLOH� ULPDQH
SUHSRQGHUDQWH�
,QROWUH� LO� FULWHULR� GL� IDU� SDUWLUH� OD� YLFHQGD� GHL� SHUVRQDJJL� IHPPLQLOL� GD� XQD
FRQGL]LRQH�JHUDUFKLFDPHQWH�HOHYDWD��VL�ULYHOHUj�O
HVSHGLHQWH�DWWUDYHUVR�LO�TXDOH
HVVL�SRWUDQQR�VYROJHUH�TXHO�SHUFRUVR�GL�ULQXQFLD�FKH�q�SDUDOOHOR�DO�SURFHVVR�GL
IRUPD]LRQH�
�� $��9DQ�*HQQHS��,�5LWL�GL�3DVDJJLR��HG��%RULQJKLHUL��7RULQR��������SJ����
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���

0D� SXU� IRUQHQGR� DG� $UZHQ� H� *DODGULHO� XQD� SRVL]LRQH� SULYLOHJLDWD� H
ULVSDUPLDQGR� ORUR� � IRUPDOPHQWH� OH� VRIIHUHQ]H� H� OH� �SURYH�� FKH� LQYHFH� QRQ
PDQFKHUDQQR�SHU�(RZ\Q��7RONLHQ�ULILXWD�GL�FLUFRVFULYHUH�TXHVWH� ILJXUH�LQ�XQ
DVWUDWWR�H�OLPLWDQWH�HPSLUHR�
/H�GXH�GRQQH�LPPRUWDOL�GRYUDQQR�FRPSLHUH�XQD� VFHOWD��QRQ�SRWUDQQR�UHVWDUH
HWHUQDPHQWH�FRQILQDWH�QHOOD�HWHUQD�JLRYLQH]]D�GHOOD�ILDED��GRYUDQQR�FRPSLHUH
XQ�SHUFRUVR�GL�LQJUHVVR�QHO�PRQGR�UHDOH�SDUDOOHOR�D�TXHOOR�FKH�LO� /RUG�RI�WKH
5LQJV FRPSLH�GDOOD�OHWWHUDWXUD�SHU�O
LQIDQ]LD�DOOD�OHWWHUDWXUD WRXWH�FRXUWH�
4XLQGL� O
DXWRUH�� DQFKH� QHO� FDVR� LQ� FXL� XQLVFH� DOOD� IHPPLQLOLWj� WUDWWL� GLYLQL�
VHPEUD� ULILXWDUH� OD� ILJXUD� GHOOD� 'RQQD�'HD� FKH� q� ULFRUUHQWH� QHOOH� YLFHQGH
HURLFKH� FODVVLFKH�� � 1HOOD� VXD� RWWLFD� OH� GRQQH� VRQR� �DV� FRPSDQLRQV� LQ
VKLSZUHFN�QRW� JXLGLQJ�VWDUV��� HG� q� VXD� LQWHQ]LRQH� QRQ� OLPLWDUQH� LO� UXROR� LQ
VFKHPL�DUFDLFL�FKH� LQHYLWDELOPHQWH� OH� HPDUJLQHUHEEHUR��EHQVu� IDUOH�YLYHUH� LQ
TXDQWR�SHUVRQDJJL�OHWWHUDUL�FRPSOHWL�H�UDSSUHVHQWDUH�DWWUDYHUVR�OD� )DHU\�6WRU\
LO�ORUR�LQJUHVVR�QHO�0RQGR�
4XHVWD� �FRPSOHWH]]D�� q� GLPRVWUDWD� GDOOH� WUDPH� SDUDOOHOH� FKH� L� SHUVRQDJJL
IHPPLQLOL�GHO�/RUG�VYLOXSSDQR�FRQWHPSRUDQHDPHQWH�DOOD� 4XHVW SULQFLSDOH�HG
LO�FXL�ILQH�FRPXQH�q�OD�PHVVD�LQ�GLVFXVVLRQH�GHO�SURSULR�,R�H�OD�FRPSUHQVLRQH
GHO�SURSULR�UXROR�LQ�XQ�PRQGR�LQ�WXPXOWXRVR�PXWDPHQWR�

�� +��&DUSHQWHU��7KH�/HWWHUV�����RS��FLW���SJ���
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/D� 'RQQD� QHO� URPDQ]R� GL� 7RONLHQ� SHUFRUUH� OH� WDSSH� GL� XQ� SHUFRUVR� GL
IRUPD]LRQH� FKH� VL� FRPSOHWD� QHOOH� WUH� YLFHQGH� FKH� FRVWLWXLVFRQR� OD� PDWHULD
IRQGDPHQWDOH�GHO�FDSLWROR�
$UZHQ� SURFHGH� OXQJR� XQ� WUDFFLDWR� SL�� WUDGL]LRQDOH�� LQ� FXL� OD� PDVVLPD
JUDGXDOLWj� VL� DFFRPSDJQD� DO�PDVVLPR� OLYHOOR� GL� LQWHJUD]LRQH� SRVVLELOH� HG� LQ
FXL�OD�VXD�SHUVRQDOH��JLRYHQW����OD�YLWD�HWHUQD�GHJOL�HOIL��YLHQH�VXERUGLQDWD�DG
XQD� LQHGLWD� IRUPD�GL� �PDWXULWj�� �OD� YLWD�XPDQD�� WUDQVLWRULD�PD� LQWHQVD��H� �OD
YLFHQGD�KD�VHQVR�LQ�TXDQWR�FRQGXFH�DG�XQD�HVLVWHQ]D� VWDELOH�H�ILQDOH����
(RZ\Q�LQFDUQD�LQ�TXDVL�WXWWD�OD�VXD�YLFHQGD�TXHO��SULQFLSLR�GL�WUDVIRUPD]LRQH�
LQ�EDVH�DO�TXDOH�OD��JLRYHQW��QRQ� VD�R�QRQ�YXROH SL��WUDGXUVL�LQ�PDWXULWj��� HG
LQYHFH�GHOO
DSSURGR�VWDELOH�RIIUH�OD�0RUWH�FRPH�XQLFD�FRQFOXVLRQH�SRVVLELOH�R
LO�SURVHJXLPHQWR�DOO
LQILQLWR�GHO�SURSULR�SURFHVVR�GL�IRUPD]LRQH�
/D�VXD�YRFD]LRQH�SHU�LO��QRQ�GHILQLWR��H�SHU��O
HFFHVVR�GUDPPDWLFR��VDUDQQR
PLWLJDWH� GDOO
LQFRQWUR� FRQ� )DUDPLU�� FKH� 7RONLHQ� QRQ� D� FDVR� LQGLFD� FRPH� LO
SHUVRQDJJLR�SL��YLFLQR�DG�XQ�VXR�SHUVRQDOH� DOWHU�HJR��H�SURGXUUj�XQ�IRUPDOH
ULHQWUR� GHOOD� IDQFLXOOD� JXHUULHUD� QHO� �SULQFLSLR� GL� FODVVLILFD]LRQH�� FRQ� LO
FRQVHJXLPHQWR�GL�XQD�VWDELOLWj�ULQQRYDWD�H�IHFRQGD��LQ�XQ�HQQHVLPR�GL�TXHJOL
KDSS\� HQG FKH� VXEOLPDQR� PD� QRQ� ULPXRYRQR� OH� ODFHUD]LRQL� FKH� KDQQR
FDUDWWHUL]]DWR�WXWWD�OD�VXD�HVLVWHQ]D�

�� )��0RUHWWL��RS��FLW���SJ������� ,ELGHP
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/
DSSURGR�VWDELOH� FKH�$UZHQ� HG�(RZ\Q�RWWHQJRQR�� VLD� SXUH� LQ� IRUPH�PROWR
GLYHUVH��q�LQYHFH�SUHFOXVR�D�*DODGULHO�FXL�OD�VWRULD�DWWULEXLVFH�TXHOOD��DVVHQ]D
GL� ILQDOLWj� H� GL� HVDXVWLYLWj�� SHU� FXL�� SXU� LQ� SUHVHQ]D� GL� XQD� HYLGHQWH
WUDVIRUPD]LRQH� GHO� SURSULR� 6HOI�� q� LPSRVVLELOH� WURYDUH� XQD� FROORFD]LRQH� QHO
QXRYR�RUGLQH�
4XLQGL�OD�'RQQD�QHO�/RUG�RI�WKH�5LQJV LQFDUQD�FRPXQTXH�LO�SHUVRQDJJLR�FKH
FHUFD� LO� FDPELDPHQWR� LQWHULRUH�SULPD�FKH�HVWHULRUH�H��DWWUDYHUVR�XQ�SURFHVVR
VSHVVR�LQFRQVFLR�PD�VHPSUH�FRPSOHVVR�H�VRIIHUWR��JLXQJH�DG�LQWHUSUHWDUH�XQ
LQHGLWR�PRGHOOR�GL�HURLVPR��,O�YDORUH�VX�FXL�YHUWHUj�TXHVWR�PRGHOOR�VDUj�TXHOOR
FKH�7RONLHQ�SRQH��QRQ�D�FDVR��DO�FHQWUR�GHOOD�VXD�QDUUD]LRQH��OD�ULQXQFLD�
3Xz� ULVXOWDUH� ULOHYDQWH� LQ� TXHVWD� DQDOLVL� GHO� UDSSRUWR� WUD� O
HURLVPR� GHOOD
ULQXQFLD�H�O
HOHPHQWR�IHPPLQLOH�LO�SDUDOOHOR�FRQ�OD�SURWDJRQLVWD�GHO�IUDPPHQWR
HSLFR� DQJORVDVVRQH� -XGLWK�� LQ� FXL� LO� FULVWLDQHVLPR� PHGLHYDOH� FRHVLVWH� FRQ
DFFHQWL� FKH� ULPDQGDQR� DG� XQ� PRQGR� DUFDLFR� H� SUHFULVWLDQR�� FRPH� q
GLFKLDUDWDPHQWH�TXHOOR�GL�7RONLHQ�
,Q� TXHVWD� WUDVSRVL]LRQH� GL� XQ� HSLVRGLR� ELEOLFR� OD� SURWDJRQLVWD� VL� ULFRQRVFH
FRPH�VWUXPHQWR�GHOOD�SURYYLGHQ]D�GLYLQD�H�ULQXQFLD�FRVu�D�SDUWH�GHOOD�SURSULD
LQGLYLGXDOLWj��DEGLFDQGR�FRVu�DO�SURSULR�UXROR�HURLFR�
-XGLWK�SXz�HVVHUH�VHQ]D�GXEELR�FRQVLGHUDWD�XQD�UDSSUHVHQWD]LRQH�DUFKHWLSLFD
GL�PROWH�GHOOH�TXDOLWj�GHOO
HURH�GHOOD�ULQXQFLD��H�VRSUDWWXWWR�GHOO
LQWHUSUHWD]LRQH
DO�IHPPLQLOH�FKH�QH�GD�7RONLHQ��
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���

����O
HURLVPR�QHOO
HSLFD�LQ�JHQHUH�LPSOLFD�O
DIIHUPD]LRQH�GL
TXDOLWj� LQGLYLGXDOL�� RQRUH� H� IDPD� SHUVRQDOH�� LQ� *LXGLWWD
DYYLHQH� SURSULR� O
RSSRVWR�� HOOD� ULPHWWH� OD� VXD� YRORQWj
SHUVRQDOH�DOOD�YRORQWj�GL�'LR������ ��

(
� TXLQGL� RSSRUWXQR� OHJJHUH� LO� OLPLWDWR�PD� VLJQLILFDWLYR� XQLYHUVR� IHPPLQLOH
GHO�/RUG FRPH�HVHPSOLILFD]LRQH�GL�XQ�HURLVPR�FKH�DVVXPH�OD�VFRQILWWD��LQWHVD
LQ�VHQVR�HSLFR�H�QDUUDWLYR��QRQ�FRPH�QHJD]LRQH�GL�Vp�PD�FRPH�YDORUH��LO�FKH
GD�XQ�GLYHUVR�VSHVVRUH�PRUDOH�D�WXWWD�OD�SURSULD�YLFHQGD�
,O� WHPD� GHOOD� ULQXQFLD� WURYD� XQD� SULPD� VLJQLILFDWLYD� LQWHUSUHWH� LQ� $UZHQ�
O
LPPRUWDOH� ILJOLD� GL� (OURQG� +DOIHOYHQ�� LO� FXL� OHJDPH� FRQ� O
HURH� PDVFKLOH
$UDJRUQ� q� HVVHQ]LDOPHQWH� FRVWUXLWR� VX� TXHJOL� HOHPHQWL� FKH� DEELDPR
SUHFHGHQWHPHQWH�LGHQWLILFDWR��OD�VXSHULRULWj�GHOOD�'RQQD�� OD�VXD�ULFHUFD�GL�XQ
QXRYR� 6HOI�� OD� ULQXQFLD� DO� UXROR� ULYHVWLWR� QHOOD� QDUUD]LRQH� FRPSOHVVLYD� LQ
IXQ]LRQH� GHOOD� SRVVLELOLWj� R� GHOOD� LPSRVVLELOLWj� GL� UDJJLXQJHUH� XQD� GLYHUVD
FROORFD]LRQH�
,O�PRWLYR�GHOO
DPRUH�WUD�XQ�PRUWDOH�HG�XQD�GRQQD�GL�RULJLQH�VRSUDQQDWXUDOH�q
ULFRUUHQWH�QHOOH� WUDGL]LRQL�PLWLFKH� FKH� IXQJRQR�GD� ULIHULPHQWR� D�7RONLHQ�� DG
HVHPSLR�LQ�TXHOOD�FHOWLFR�LUODQGHVH��PD�OD�FDQRQLFLWj�GHOO
DSSURFFLR�GHOO
DXWRUH
D�TXHVWD�FRSSLD�5H�(URH���5HJLQD�)DWD�WHUPLQD�TXL�
�� 3�2UODQGL�� /D� 'LPHQVLRQH� HURLFD� QHOOD� *LXGLWWD� DQJORVDVVRQH LQ� /D� )RUPD]LRQHGHOO
(URH�*HUPDQLFR��RS��FLW���SJ�����
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(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

���

,O�SULPR�LQFRQWUR�GHO�JLRYDQH�$UDJRUQ�FRQ� OD� �HWHUQDPHQWH�JLRYDQH��$UZHQ
DYYLHQH� GRSR� FKH� D� TXHVWL� q� VWDWD� ULYHODWD� OD� SURSULD� RULJLQH� UHJDOH� HG� KD
ULFHYXWR�GDO�SURSULR�WXWRUH�(OURQG�O
DQHOOR�H�OD�VSDGD�VSH]]DWD��QHO�SULPR�GHL
PROWL�ULWL�LQL]LDWLFL�FKH�FRVWHOOHUDQQR�OD�VXD�HVLVWHQ]D�
/D� SUHVD� GL� FRVFLHQ]D� GHOOD� QXRYD� SRVL]LRQH� JHUDUFKLFD� H� GHO� SURSULR
FRQVHJXHQWH� GHVWLQR� GL� 5H� QRQ� q� WXWWDYLD� VXIILFLHQWH� DG� $UDJRUQ� SHU� SRUVL
VXOOR�VWHVVR�OLYHOOR�GL�$UZHQ��(OURQG�OR�DPPRQLVFH�LQ�TXHVWR�VHQVR�

�����VKH�LV�RI�OLJHDJH�JUHDWHU�WKDQ�\RXUV��DQG�VKH�KDV�OLYHG
LQ�WKH�ZRUOG�DOUHDG\�VR�ORQJ�WKDW�WR�KHU�\RX�DUH�EXW�DV�D
\HDUOLQJ� VKRRW� EHVLGH� D� \RXQJ� ELUFK� RI� PDQ\� VXPPHUV�
6KH�LV�WRR�IDU�DERYH�\RX����

1H�FRQVHJXH�XQD� FRQWUDSSRVL]LRQH� LQHGLWD� VLD�QHOOD� WUDGL]LRQH�PLWLFD� FKH� LQ
ODUJD� SDUWH� GHO� 5RPDQ]R� FODVVLFR�� XQ� XRPR� GHOOD� SL�� DOWD� QRELOWj� HSSXUH
LPSRVVLELOLWR�D�SRUVL�DOOR�VWHVVR��OLYHOOR��GHOOD�GRQQD�DPDWD�
1RQ�q�FDVXDOH� OD�VFHOWD�GHOO
DXWRUH�GL�FRVWUXLUH�TXHVWR�OHJDPH��XQR�GHL�SRFKL
WUD�XRPR�H�GRQQD�QHO�/RUG��LQWRUQR�DO�WHPD�GHOO
,PPRUWDOLWj��(VVR�q�LQIDWWL�LO
YDORUH� IRQGDQWH� VX� FXL� YLHQH� FRVWUXLWD� O
LPSDOFDWXUD� GHOOD� )LDED�� FRPH� OR
VWHVVR�7RONLHQ�VSLHJD�QHO�VDJJLR�2Q�IDHU\�WDOHV GHO������

�� 7KH�/RUG�����DSSHQGL[�$��SJ�������
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���

1HO� FDVR� GHO� UDSSRUWR� WUD� $UDJRUQ� HG� $UZHQ� OH� SUHPHVVH� VHPEUDQR
LQFRPSDWLELOL�FRQ�TXHOOD�ULXQLILFD]LRQH�GHJOL�RSSRVWL�FKH�VROD�SXz�FRQGXUUH�LO
SURFHVVR�GL�IRUPD]LRQH�DG�XQD�FRQFOXVLRQH�VWDELOH�H� FRPSOHWD�
$UDJRUQ�DSSDUH�GHVWLQDWR�D�SURVHJXLUH�OD�VXD�YLWD�HUUDQWH��VHQ]D�SRVVLELOLWj�GL
VWDELOL]]DUH�� QHO� WHPSR� H� QHOOR� VSD]LR�� OD� VXD� HVLVWHQ]D�� XJXDOPHQWH� $UZHQ
SRWUj�HVLVWHUH�VROR�QHOOD�WHUUD�VHQ]D�WHPSR�GL�/zULHQ��GRYH�O
HURH�q�WHPSRUDQHR
RVSLWH�PD�PDL�DYUj�SLHQD�FLWWDGLQDQ]D�
4XHVWD� FRQGL]LRQH� GL� LQFRPSLXWH]]D�YLHQH� GHILQLWD� GD�7�5��2
1HLOO�� QHO� VXR
DSSURFFLR�-XQJLDQR�D�7RONLHQ���RQH�VLGHQHVV� ����O
XQLFD�SRVVLELOH�VROX]LRQH�q
OD� UHDOL]]D]LRQH� GHO� SURSULR� ,R�� IURQWHJJLDQGR� H� FRPSUHQGHQGR� OH� SURSULH
SDXUH��OD�SURSULD��2PEUD��
/D� SDXUD� FKH�$UDJRUQ� HG�$UZHQ� SRUWHUDQQR� LQ� VXSHUILFLH�� UDSSUHVHQWDQGROD
FRQFUHWDPHQWH�SHU�PH]]R�GHOOD�ORUR�XQLRQH� LPSRVVLELOH��q�TXHOOD�SL��DQWLFD�HG
LQDOLHQDELOH��OD�0RUWH���WKH�ELWWHU�JLIW�RI�WKH�2QH�WR�0HQ�� ��
(VFOXVLYDPHQWH� DWWUDYHUVR� LO� UHFLSURFR� ULFRQRVFLPHQWR� L� GXH� SHUVRQDJJL
SRWUDQQR�GDUH� XQ� VHQVR� FRPSLXWR� DOOD� ORUR� YLFHQGD� H� FROORFDUVL� LQ� XQ� UXROR
GLYHUVR� H� FRPSLXWR�� $UZHQ� FRQVHQWLUj� DG�$UDJRUQ� GL� FRPSOHWDUH� OD� SURSULD
GLPHQVLRQH� GL� HURH� H� GL� UH�� G
DOWUR� FDQWR� DWWUDYHUVR� O
XQLRQH� FRQ� O
HUHGH� GL
,VLOGXU��HVVD��RWWHUj��QRQ��XQ�WLWROR���LQ��TXDQWR��VXD��HUD��OD��QRELOWj��VRPPD� HG

�� 7��2
1HLOO��7KH�,QGLYLGXDWHG�+REELW��-XQJ��7RONLHQ�	�WKH�DUFKHW\SHV��SJ������ 7KH�/RUG�����$SSHQGL[�$��SJ�������
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LQHJXDJOLDELOH��PD�OD�SRVVLELOLWj�GL�XVFLUH�GDO��7ZLOLJKW���LO�FUHSXVFRODUH�UHJQR
GL�)DHU\��HG�HQWUDUH�QHOOD�6WRULD�
1HO� URPDQ]R� FRPSDLRQR� GLYHUVL� HVHPSL� GL� TXHVWD� PXWXDOLWj�� FKH� VHPEUD
LQWURGXUUH�XQD�VRUWD�GL�RVPRVL�WUD�OD�QDWXUD�XPDQD�H�TXHOOD�HOILFD��$UDJRUQ�LQ
SDUWLFRODUH�DSSDUH�GHFLVDPHQWH�LQIOXHQ]DWR�GDL�FDUDWWHUL�HOILFL�TXDQGR�VL�WURYD
DFFDQWR� DG� $UZHQ�� �$UDJRUQ� VWRRG� EHVLGH� KHU�� KLV� GDUN� FORDN� ZDV� WKURZQ
EDFN�� DQG� KH� VHHPHG� WR� EH� FODG� LQ� HOYHQ� PDLO�� DQG� D� VWDU� VKRQH� RQ� KLV
EUHDVW����
/
LQIOXHQ]D� GHO� FRQWUDOWDUH� IHPPLQLOH� VL� PDQLIHVWD� FRQ� O
DGGHQVDUVL� LQWRUQR
DOO
HURH� GL� HOHPHQWL� QRWWXUQL� H� OXQDUL�� PRWLYL� HG� DUFKHWLSL� FKH� VRQR� VRYHQWH
DVVRFLDWL�DOOD�'RQQD��GD�'LDQD�(FDWH�LQ�SRL�
&RPH� LQ� XQ� ULEDOWDPHQWR� GHOO
RUGLQH� FRVPLFR� QRQ� q� LO� 6ROH�� SULQFLSLR
XQLYHUVDOH� PDVFKLOH�� FKH� ID� EULOODUH� OD� /XQD�� SULQFLSLR� IHPPLQLOH�� GL� OXFH
ULIOHVVD�EHQVu�LO�FRQWUDULR�
$UZHQ� HG�$UDJRUQ� SRVVRQR� LQFRQWUDUVL� VROR� LQ� TXHOOD� ULVWUHWWD� SRU]LRQH� GHO
7HPSR� FKH� q� FRPXQH� DO� PRQGR� VRODUH�� GHJOL� XRPLQL�� HG� DO� PRQGR� OXQDUH�
GHOOH�IDWH��LO�&HUSXVFROR���WKH�7ZLOLJKW��
6RODPHQWH� DWWUDYHUVR� OD� ULQXQFLD� GL� $UZHQ�� FKH� QHOOD� FRSSLD� q� FROHL� FKH
RFFXSD�LO�SL��DOWR�JUDGR�JHUDUFKLFR��DO�VXR�PRQGR�LO�OHJDPH�GLYHUUj�HIIHWWLYR�
GL� TXHVWD� VFHOWD� $UDJRUQ� SRUWHUj� PHPRULD� VLQR� DO� PRPHQWR� GHO� WUDSDVVR�
�� 7KH�/RUG�����/LEUR�,,��FDS��,��SJ������
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����ZKHQ� ZH� IRUVRRN� ERWK� WKH� 6KDGRZ� DQG� WKH� 7ZLOLJKW� WKLV� GRRP� ZH
DFFHSWHG����
,O�VHQVR�GHO�SDVVDJJLR�GL�$UZHQ�GDO�PRQGR�GHJOL�(OIL�D�TXHOOR�GHJOL�XRPLQL�q
HVSUHVVR�QHO�GLDORJR�WUD�(RPHU�HG�LO�QDQR�*LPOL �� ��LO SULPR�FKLDPD�OD�VSRVD�GL
$UDJRUQ��(YHQVWDU���6WHOOD�GHO�9HVSUR��FRQIHUHQGRJOL�O
DSSDUWHQHQ]D�D�TXHOOD
IDVH� LQWHUPHGLD� WUD� JLRUQR� H� QRWWH� LQ� FXL� VHPEUDQR� GLPRUDUH� OH� FUHDWXUH� GHL
VRJQL�� 0D� SHU� *LPOL� HVVD� q� JLj� �WKH� (YHQLQJ��� OD� 6HUD�� XQ� WHPSR� FKH� JOL
XRPLQL� KDQQR� ULFDYDWR� QHOO
� �2PEUD�� GHOOD� 1RWWH� SHU� GDUOH� XQ� DVSHWWR
IDPLOLDUH�H�FRQIRUWHYROH�
$UZHQ� q� HQWUDWD� QHOO
RUL]]RQWH� GHJOL� DIIHWWL� H� GHOOD� IDPLJOLD�� GHO� WHPSR� FKH
SDVVD�� DFFHWWDQGR�FRVu� GL�YLYHUH�QHOO
RUL]]RQWH�GHJOL� HYHQWL� GHL� �0RUWDO�0HQ
GRRPHG�WR�GLH��H�GL�FRQGLYLGHUQH�LO�GHVWLQR�

�)RU�,�DP�WKH�GDXJKWHU�RI�(OURQG��,�VKDOO�QRW�JR�ZLWK�KLP
QRZ� ZKHQ� KH� GHSDUWV� WR� WKH� +HDYHQV�� IRU� PLQH� LV� WKH
FKRLFH�RI�/�WKLHQ��DQG�DV�VKH�VR�KDYH� ,�FKRVHQ��ERWK�WKH
VZHHW�DQG�WKH�ELWWHU����

,O� GRQR� FKH� HVVD� ID� D� )URGR�� O
HURH� SL�� IUDJLOH� HG� XPDQR� GL� TXHVWD� HSRSHD�
DSSDUH�JLj� XQ� SUHVDJLR� GHO� VXR�QXRYR� UXROR� QHOOD� VRFLHWj� D� FXL� KD� VFHOWR� GL
�� 7KH�/RUG�����$SSHQGL[�$��SJ��������� 7KH�/RUG�����/LEUR�9,��FDS��9,��SJ��������� 7KH� /RUG����� /LEUR� 9,�� FDS�� ��� SJ�� ������ 3HU� XOWHULRUL� GHWWDJOL� VXOOD� 6WRULD� GL� /�WLHQ� H%HUHQ�YHGHUH���-�5�5��7RONLHQ��7KH�6LOPDULOOLRQ��HG��*��$OOHQ�	�8QZLQ�/WG���/RQGRQ�������SJ����������
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DSSDUWHQHUH���D�ZKLWH�JHP�OLNH�D�VWDU� �� FKH�WHUUj�ORQWDQR�LO�ULFRUGR�GHOOD�SDXUD
H� GHOO
RVFXULWj� VL� ULFROOHJD� DO� UXROR� GHOOD� GRQQD� FKH� FXVWRGLVFH� LO� IXRFR�� DOOD
YHVWDOH� R� DQFKH� SL�� VHPSOLFHPHQWH� DOOD� PDGUH� FKH� VFDFFLD� OH� SDXUH� GHL
EDPELQL�
,Q� TXHVWR� JHVWR� VL� LQVHULVFH� XQD� XOWHULRUH� HYROX]LRQH� R�� QHO� FDVR� GL� $UZHQ�
PHJOLR�VDUHEEH�GLUH�XQ
LQYROX]LRQH�GHO�VXR�UXROR��/D�OXFH�GL�$UZHQ�DOORQWDQD
H� FXUD O
RVFXULWj�� FKH� q� OD� SULQFLSDOH�PDQLIHVWD]LRQH�GHO�0DOH� QHO�PRQGR�GL
7RONLHQ�� HVVD� VHPEUD� JRGHUH� GHJOL� VWHVVL� SRWHUL� WDXPDWXUJLFL� GLPRVWUDWL� GD
$UDJRUQ��DO�SURSRVLWR�GHO�TXDOH�YLHQH� ULSHWXWDPHQWH�GHWWR� FKH� �WKH� KDQGV�RI
WKH�.LQJ�DUH�WKH�KDQGV�RI�D�KHDOHU�� ��
0D�GL�TXDOH�PHGLFLQD�SRWHYDQR�PDL�DYHUH�ELVRJQR�JOL�(OIL�LPPRUWDOL"
$O�FRQWUDULR�L��0RUWDO�0HQ��SRUUDQQR�OD�SUHVHUYD]LRQH�GHOOD�YLWD�DO�FHQWUR�GHO
ORUR�XQLYHUVR��DVVRFLDQGR�OH�TXDOLWj�FXUDWLYH�DOOD�UHJDOLWj�
$FFHWWDQGR�LO�GHVWLQR�GHJOL�XRPLQL�$UZHQ�DFFHWWD�O
HVLVWHQ]D�GHO�GRORUH�H�GHOOD
PDODWWLD�PD�DQFKH�GHOOD�FXUD�H�GHOOD�JXDULJLRQH��XQ�SHUFRUVR�GL�ULVFRSHUWD�GL�Vp
VWHVVL�FKH�WURYHUHPR�DQFKH�QHOO
HVSHULHQ]D�XPDQD�GL�(RZ\Q�
8Q�DOWUR�DWWR�FKH�VHJQD�LO�SDVVDJJLR�GL�$UZHQ�� LO�VXR��LQJUHVVR�QHO�0RQGR��
LQWHVR�FRPH�PRQGR�GHJOL�XRPLQL�� q� OD� WHVVLWXUD�GHOOD� VWHQGDUGR�FKH�+DOEDUG
UHFD�DG�$UDJRUQ�SULPD�GHOOD�EDWWDJOLD�GHFLVLYD�VXL�FDPSL�GL�3HOOHQRU�

�� 7KH�/RUG�����/LEUR�9,��FDS�����SJ��������� 7KH�/RUG�����/LEUR�9,��FDS�����SJ������
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6H�O
$UD]]R�GL�%D\HX[�UDSSUHVHQWD�XQD�VRFLHWj�DQJORVDVVRQH�LQ�FXL�OD�GRQQD�q
UHOHJDWD� DO� UXROR� GL� FRPSDUVD�� OR� VWHQGDUGR� GL� $UZHQ� q� VLPEROR� GL� XQ
HTXLOLEULR�FKH��QHL�FRQWRUQL�GHOOD�ILDED��QDVFH�GDO�UHFLSURFR�ULFRQRVFLPHQWR�
(VVR� q� OD� VLQWHVL� GL� PROWL� VLPEROL� LQL]LDWLFL� H� QRQ� q� XQ� FDVR� FKH� JLXQJD� DO
WHUPLQH�GHO�SHUFRUVR� � FKH� DWWUDYHUVR� OH�0LQLHUH� GL�0RULD�� LO�%RVFR�G
2UR�GL
/zULHQ��LO�6HQWLHUR�GHL�0RUWL��FRQGXFH�DOOD�ULYHOD]LRQH�GHOO
 KLGGHQ�NLQJ HG�DOOD
VXD�GHILQLWLYD�FRQVDFUD]LRQH��/
DWWR�GHOOD�WHVVLWXUD�q�FRQQHVVR�QHOOD�PLWRORJLD
QRUGLFD�DOOR�VFRUUHUH�GHO�WHPSR��QHOOD�ILJXUD�GHOOH�3DUFKH�H�GHOOH�1RUQH��H�FRQ
HVVR�$UZHQ�SUHSDUD�LO�VXR�SDVVDJJLR�GDOOD� DWHPSRUDOLWj GHO�PRQGR�GHJOL�(OIL
DOOD�WHPSRUDOLWj�
,O�IXRFR��OD�PHGLFLQD��LO�IXVR�VRQR�WUH�VLPEROL�GHO�VXR�PXWDPHQWR��DWWUDYHUVR�GL
HVVL�$UZHQ�VL�DYYLFLQD�DOOD�VIHUD�GHO�ODYRUR�FKH�q�FDUDWWHULVWLFD�SHFXOLDUH�GHOOD
UD]]D� XPDQD� H� QH� HVWUDH� O
HVVHQ]D� SHGDJRJLFD�� ILQDOL]]DWD� DOOD� IRUPD]LRQH
GHOO
LQGLYLGXR�
)RUPD]LRQH�FKH�$UZHQ�KD�FRQVHJXLWR�DOOD�ILQH�GHO�VXR�SHUFRUVR��WURYDQGR�XQ
�DSSURGR� VWDELOH��� VL� q� IXVD FRQ� LO� VXR� QXRYR� PRQGR�� KD� VFHOWR
FRQVDSHYROPHQWH� �OD� OLHWD� DFFHWWD]LRQH� GHO� YLQFROR�� OD� YLWD� FRPH� DQHOOR� EHQ
VDOGDWR�� OD� VWDELOLWj� GHL� QHVVL� VRFLDOL�� �� +D� FRPSLXWR� XQ� SHUFRUVR
DSSDUHQWHPHQWH�RSSRVWR�D�TXHOOR�GHVFULWWR�GD�/RWPDQ �� QHOOD�VXD�DQDOLVL�GHOOH
VWUXWWXUH�OHWWHUDULH��GD�SHUVRQDJJLR�LPPRELOH�q�GLYHQXWD�PRELOH�
�� )��0RUHWWL��SJ������� -�/RWPDQ��/D�6WUXWWXUD�GHO�7HVWR�3RHWLFR��HG��0XUVLD��0LODQR��������SJ������
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0D�$UZHQ�SDUWLYD�GD�SUHPHVVH�RSSRVWH�ULVSHWWR�D�TXDOVLDVL�SHUVRQDJJLR� UHDOH�
HVVHQGR� XQD� FUHDWXUD� GHOOH� ILDEH� DSSDUWLHQH� DG� XQ�PRQGR� OD� FXL� OD� ORJLFD� q
FDSRYROWD�H�SHU�HQWUDUH�QHO�PRQGR�UHDOH�GHYH� VIXJJLUH DOO
LPPRUWDOLWj�
6H�VL�DFFHWWD�O
LQWHUSUHWD]LRQH�GHO� /RUG�RI�WKH�5LQJV FRPH�OD�VRYUDSSRVL]LRQH
GL� SL�� �ULWL� GL� SDVVDJJLR��� GL� GLIIHUHQWL� SHUFRUVL� LQL]LDWLFL� R� IRUPDWLYL� FKH
FRQGXFRQR� L� SHUVRQDJJL� D� FRQTXLVWDUH� XQD� GLYHUVD� LGHQWLWj�� LO� �FKDQJH�� GL
$UZHQ� DSSDUH� TXHOOR� FKH� VL� PXRYH� VHFRQGR� LO� SL�� DPSLR� DUFR� RQWRORJLFR�
LQWHVR�FRPH�VYLOXSSR�GL�XQD�QXRYD�SHUFH]LRQH�GL�Vp��,QIDWWL�QHOOD�VXD�ULQXQFLD
DOOD�YLWD� HWHUQD� OD� ILJOLD� GL�(OURQG� UDSSUHVHQWD� LO� YHQLUH�PHQR� GL� XQ�PRQGR�
FRPH� TXHOOR� GHO� 0LWR� H� GHOOD� )LDED�� LQ� FXL� OD� FHUWH]]D� GHL� UXROL�� GHOOH
GLIIHUHQ]H� H� GHL� YDORUL� FRVWLWXLYD� O
HVVHQ]D� LGHRORJLFD ROWUH� FKH� LO� IDVFLQR
IRUPDOH�
/
RSHUD� GL� 7RONLHQ� FL� RIIUH�� DQGDQGR� ROWUH� O
HVWHULRULWj� DUFDLFD�� XQ� TXDGUR
G
LQVLHPH� L� FXL� SURWDJRQLVWL� VRQR� FRQVDSHYROL� FKH� OD� FRQIHUPD� PRUDOH GHOOD
YLWWRULD�HSLFD VXO�0DOH�SDVVD�DWWUDYHUVR�LO�ULFRQRVFLPHQWR�GHOOD�ORUR�SHUVRQDOH
LPSHUIH]LRQH� H� �YRFD]LRQH� DOOD� VFRQILWWD��� ,QIDWWL� $UDJRUQ� q� GROHQWHPHQWH
FRQVDSHYROH�GL�HVVHUH��FRPH�%HRZXOI���WKH� ODVW�RI�KLV�NLQ��H�GL�QRQ� ODVFLDUH
HIIHWWLYL� HUHGL GHL� VXRL� YDORUL�� *DODGULHO� UDSSUHVHQWD�� FRQ� LO� VXR� YRORQWDULR
HVLOLR�� OD�GHILQLWLYD�VFLVVLRQH�WUD� LO�PRQGR�IDQWDVWLFR�HG�LO�PRQGR�UHDOH�FKH�q
DOOH�SRUWH��)URGR�%DJJLQV��O
HURH�IRQGDQWH�GL�XQD�QXRYD�HSLFD�GHO�TXRWLGLDQR�
VHQWH�GL�QRQ�SRWHU� DSSDUWHQHUH�Qp�DOOD�0LGGOH�(DUWK�GHJOL� HURL�� FXL� KD�SRVWR
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ILQH�FRQ�OD�VXD�4XHVW��Qp�DOOD�&RQWHD��VDIH�DQG�FRPIRUWDEOH� �� FKH�VL�ODVFHUj
GHILQLWLYDPHQWH�DOOH�VSDOOH�FRQ�OD�ILQH�GHO�URPDQ]R�
(
�SURSULR�$UZHQ�FKH�ULYHOD�DO�3RUWDWRUH�GHOO
$QHOOR�LO�VHQVR�GHOOD�YHUD�YLWWRULD
FKH� XQLVFH� WXWWL� L� SHUVRQDJJL� GL� TXHVWD� XOWLPD� HSRSHD�� DYHUH� VWDELOLWR� QHOOD
ULQXQFLD� H� QHOO
XPLOWj� LO� YDORUH� GDYDQWL� DO� TXDOH� VELDGLUDQQR� O
HURLVPR� H
O
LPPRUWDOLWj��HG�DYHUH�FRQVHJQDWR�D�FKL� D� IDOOLWR� LO� FRPSLWR�GL�SURVHJXLUH� OD
6WRULD��VDOSDQGR�YHUVR�XQD�PHWD�LQGLVWLQWD�FKH�VL�FKLDPD�)XWXUR�

�)RU�\RX�NQRZ�WKH�SRZHU�RI�WKDW�WKLQJ�QRZ�GHVWUR\HG�
DQG� DOO� WKDW� ZDV� GRQH� E\� WKDW� SRZHU� LV� QRZ� SDVVLQJ
DZD\��������%XW� LQ�P\�VWHDG�\RX�VKDOO�JR��5LQJ�EHDUHU�
ZKHQ�WKH�WLPH�FRPHV��DQG�LI�\RX�WKHQ�GHVLUH�LW� ��

(RZ\Q� UDSSUHVHQWD�� FRQ� SUHPHVVH� HG� HVLWL� GLYHUVL�� OD� PHGHVLPD� LVWDQ]D� GL
FDPELDPHQWR� H� GL� DVSLUD]LRQH� DG� XQD� FRQGL]LRQH� QXRYD� H� SL�� ULFFD� FKH
DEELDPR� ULVFRQWUDWR� LQ� $UZHQ�� 1HOOD� VXD� YLFHQGD� VL� LQVHULVFRQR� VSLQWH
FRQWUDVWDQWL� FKH� OD�SRUWHUDQQR�D�YLYHUH�XQD� VHSDUD]LRQH� WUD� L� VXRL� LGHDOL� H� OH
VXH� D]LRQL� ILQR� DG� DSSURGDUH� DG� XQD� ULFRPSRVL]LRQH� FKH�� FRPH� SHU� $UZHQ
DYUj�L�FDUDWWHUL�GL�XQD�YRORQWDULD�H�VHUHQD�ULQXQFLD�
0D�(RZ\Q�YLYH�SHU� ODUJD�SDUWH� OD� VXD� HVSHULHQ]D�SL�� FRPH�XQD� ODFHUD]LRQH
FKH��FRPH��XQD��VFHOWD��FRQVDSHYROH���HVVD��VL��ULYHOD��XQ��SHUVRQDJJLR PRGHUQR
�� 7KH�/RUG�����/LEUR�,��FDS�����SJ������� 7KH�/RUG�����/LEUR�9,��FDS��9,��SJ�������
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SURSULR�LQ�TXDQWR�QRQ�UDSSUHVHQWD�SL��XQ�PRQGR�LPPRELOH�HG�LPPXWDELOH�PD
LQ�WXPXOWXRVR�FDPELDPHQWR��SURLHWWDWR�YHUVR�XQ�IXWXUR�LQFHUWR��VRVSHVR�WUD�XQ
QXRYR�LQL]LR�HG�LO�&DRV�LQFRPEHQWH� ��
(RZ\Q� q� SRVWD� LQ� XQD� FRQGL]LRQH� SUREOHPDWLFD�� LQ� FXL� VL� FRQFHQWUDQR
PROWHSOLFL� FRQWUDGGL]LRQL�� QHO� FRUVR� GHOO¶RSHUD� HVVD� FL� DSSDULUj� DPEL]LRVD�
GLQDPLFD�HG�DPELJXD� LQWHQGHQGR�LO�WHUPLQH��DPELJXR��QHO�VHQVR��FKH�)UDQFR
0RUHWWL��SDUODQGR�GHOO
��HURH�GLQDPLFR�HG�DPEL]LRVR��GHO�5RPDQ]R�IUDQFHVH�
JOL�DWWULEXLVFH���³GXSOLFH��GLYLVR��FRQWUDGGLWWRULR����´� ��
,Q�HVVD��LO�FRQIOLWWR�WUD�LQWHUHVVL�UHDOL�HG�LGHDOL�SURIHVVDWL�LQVHULVFH�XQ�HOHPHQWR
GL� FRPSOHVVLWj�� LQHGLWR� QHO� PRQGR� GHOOD� )DHU\�6WRU\�� HG� DGGLULWWXUD
ULYROX]LRQDULR�HVVHQGRQH�O
LQWHUSUHWH�XQD�GRQQD��,Q�HVVD�LO�GHVLGHULR�GL�OLEHUWj
DVVXPH� XQD� VWUDRUGLQDULD� FRHUHQ]D� PRUDOH� GDO� PRPHQWR� FKH� VL� IRQGH� FRQ
O¶DVSLUD]LRQH�DOOD�IHOLFLWj��DOO¶DPRUH��FLz�FKH�OD�IDQFLXOOD�GL�5RKDQ�GHVLGHUD�SHU
Vp� VWHVVD� q� LO� ULIOHVVR� GHOOD� VXD� IRUPD� PHQWLV�� GL� FLz� LQ� FXL� FUHGH
SURIRQGDPHQWH�
4XLQGL�GRYH�VL�YHULILFD�OD�FROOLVLRQH�WUD�JOL�RSSRVWL�� WUD�FLz�FKH�VL� SXz IDUH�H
FLz�FKH�VL�YXROH�IDUH��GD�FXL�VFDWXULVFH�LO��PRYLPHQWR��UHDOH�R�PHWDIRULFR�FKH
SUHOXGH�DO�SURFHVVR�GL�IRUPD]LRQH"
�� 7RONLHQ� DVVRFLHUj� D� )DUDPLU�� H� TXLQGL� DQFKH� DG� (RZ\Q�� OD� IXQ]LRQH� GL� DUJLQH� QHLFRQIURQWL�GHOOD�LPPLQHQWH�&DWDVWURIH���QRQ�q�XQ�FDVR�FKH�O¶DXWRUH�FRPLQFL�D�GHOLQHDUOL�QHJOLXOWLPL� PHVL� GHOOD� 6HFRQGD� � *XHUUD� � 0RQGLDOH�� YHGL� DO� � ULJXDUGR� OD� OHWWHUD� DO� ILJOLR&ULVWRSKHU�GHO����0DJJLR��������LQ�7KH�/HWWHUV��RS��FLW���SJ������� )��0RUHWWL��RS��FLW���SJ������
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(RZ\Q� QRQ� QHFHVVLWD� GL� XQ� HOHPHQWR� VFDWHQDQWH� FKH� UHQGD� LQHOXGLELOH� OR
VFLRJOLPHQWR�GHOOD� VXD��DPELJXLWj��� HVVD�SRUWD� GHQWUR�GL� Vp� � OH� UDJLRQL�GHOOD
VXD�LPPLQHQWH�VFLVVLRQH��OD�VXD�FRQGL]LRQH�GL�GRQQD�HG�L�GRYHUL�FKH�OD�OHJDQR
DO� FDVDWR� GL� � 5RKDQ� LPSHGLVFRQR� IRUPDOPHQWH� H� ULJLGDPHQWH� TXDOVLDVL
SHUVHJXLPHQWR�GHL�VXRL�LGHDOL�
&RPH�$UZHQ�� HVVD� SRWUj� UDFFRJOLHUH� L� IUXWWL� GL� XQ� DSSURGR� VWDELOH� H� GL� XQD
IRUPD]LRQH�FRPSOHWD�VROR�D�FRVWR�GL�XQD�ULQXQFLD��HQWUDPEH�GRYUDQQR�SRUUH�LQ
GLVFXVVLRQH� LO� ORUR� HVVHUH� SURIRQGR�� DWWR� FRPSLXWR� GDOOD� SULQFLSHVVD� HOILFD
DWWUDYHUVR� OD� ULQXQFLD�DOO¶HWHUQLWj��0D�SHU� OD� ILJOLD�GL�(OURQG� OD� VFHOWD�q� WXWWD
FLUFRVFULWWD� D� Vp� VWHVVD�� ILVVDWD� QHOOD� VXD� DWHPSRUDOLWj� QRQ� KD� ELVRJQR� GL� XQ
FRQIURQWR�FRQ� LO�PRQGR�HVWHUQR�SHU�GDUH�FRQVLVWHQ]D� DO� VXR�FDPELDPHQWR�GL
RUL]]RQWH�
$O� FRQWUDULR� (RZ\Q� VHQWH� LO� ELVRJQR� LPSHOOHQWH� GL� SRUUH� LQ� DWWR� OH� VXH
DVSLUD]LRQL��GL�PHWWHUVL�LQ�GLVFXVVLRQH��GL�DQGDUH�DG�XQ�FRQIURQWR�GLQDPLFR�H
GUDPPDWLFR�FRQ�O¶DOWUR �

�,W�LV�LQ�YDLQ�WR�VD\�KXPDQ�EHLQJV�RXJKW�WR�EH�VDWLVILHG
ZLWK�WUDQTXLOOLW\���WKH\�PXVW�KDYH�DFWLRQ��DQG�WKH\�ZLOO
PDNH�LW�LI�WKH\�FDQQRW�ILQG�LW��0LOOLRQV�DUH�FRQGHPQHG
WR�D�VWLOOHU�GRRP� WKDQ�PLQH�� DQG�PLOOLRQV�DUH� LQ� VLOHQW
UHYROW�DJDLQVW�WKHLU�ORW����

�� &��%URQWH��-DQH�(\UH� HG��2[IRUG�8QLYHUVLW\�3UHVV��������9ROXPH�,��FDS������SJ����������
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$UZHQ�q�$UZHQ��QRQ�KD�DOFXQ�ELVRJQR�GL�GHILQLUVL�XOWHULRUPHQWH�HG�q�SURSULR
VFHJOLHQGR� GL� QRQ� HVVHUH SL�� O¶LPPRUWDOH� 6WHOOD� GHO� 9HVSUR� FKH� PDWXUD
GHILQLWLYDPHQWH�FRPH�SHUVRQDJJLR�
$O� FRQWUDULR� (RZ\Q� QRQ� KD� DQFRUD� UDJJLXQWR� XQD� FRQQRWD]LRQH� GHILQLWD�
ULVSHWWD� JOL� REEOLJKL� FKH� JOL� GHULYDQR� GDO� VXR� VWDWR� H� GDO� VXR� UXROR� PD� q
FRQVDSHYROH�FKH�HQWUR�TXHVWL�OLPLWL�SHUPDQH�LQFRPSOHWD�

³�
:KDW�GR�\RX�IHDU��ODG\"
�KH��$UDJRUQ��DVNHG�

$� FDJH
� VKH� VDLG�� 
7R� VWD\� EHKLQG� EDUV�� XQWLO� XVH� DQG
ROG� DJH� DFFHSW� WKHP�� DQG� DOO� FKDQFH� RI� GRLQJ� JUHDW
GHHGV�LV�JRQH�EH\RQG�UHFDOO�RU�GHVLUH�
�� ��

,O� SDUDGRVVR� GL� (RZ\Q� q� FKH� DSSDUHQWHPHQWH� QRQ� KD� QXOOD� D� FXL� SRVVD
ULQXQFLDUH SHU� DYYLDUH� OD� SURSULD� IRUPD]LRQH� HG� LO� SURSULR� LQJUHVVR� QHO
PRQGR�� (VVD� SDUWH� LQIDWWL� GD� XQD� VSOHQGLGD� LPPRELOLWj�� TXHOOD� FKH
FRQWUDGGLVWLQJXH� OD�'RQQD� QHOOD� FXOWXUD� FDYDOOHUHVFD�� GRYUj� GLYHQLUH� PRELOH
SHU� GHILQLUVL� FRPH� SHUVRQDJJLR� HG� DFTXLVLUH� XQD� ULFFKH]]D� GL� HVSHULHQ]H� H
UHOD]LRQL� FKH� OD� FRQGXUUDQQR� DG� XQD� QXRYD� H� SL�� FRQVDSHYROH� VWDELOLWj�
ULQXQFLDQGR�DG�XQD�SDUWH�GL�FLz�FKH�KD�FRQTXLVWDWR�QHOOD� IDVH�GLQDPLFD�GHOOD
VXD�HVLVWHQ]D��LQ�PRGR�GD�SRUUH�XQ�WHUPLQH�DO�VXR�SHUFRUVR�GL�IRUPD]LRQH�
0D�OD�JLRYDQH�QRQ�YLYUj�OD�VXD�FRQTXLVWD��OD�VXD�FUHVFLWD�FRPH�XQ�JUDGXDOH�HG
�� 7KH�/RUG�����/LEUR�9��FDS�����SJ������
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DUPRQLFR� SURJUHVVR� LQWHULRUH�� ,O� GHVWLQR� FKH� YLHQH� DFFHWWDWR� GD� $UZHQ� FRQ
VHUHQLWj� H� FRQ� XQD� DSSDUHQWH�� R� IRUVH� UHDOH�� SDVVLYLWj�� q� YLVVXWR� LQ� PRGR
RSSRVWR�GDOOD�GDPD�GL�5RKDQ�
(RZ\Q�YLQFROD� OD� VXD�SHUVRQDOH� LGHD�GL� �PDWXULWj�� DO� FRQVHJXLPHQWR�GL�GXH
LGHDOL�GHOOD�FXL�LUUHDOL]]DELOLWj�q�FRQVDSHYROH�ILQ�GDO�SULQFLSLR��SDUWHFLSDUH�FRQ
L�FDYDOLHUL�GL�5RKDQ�DOOD�*XHUUD�GHOO
$QHOOR�H�FRQTXLVWDUH�O¶DPRUH�GL�$UDJRUQ�
,Q� TXHVWR� FDVR� LO� GHVWLQR GL� (RZ\Q� DVVXPH� L� FRQQRWDWL� � GHOOD� ³Z\UG´
DQJORVDVVRQH��LO�)DWR�FKH�JXLGD�OD�YLWD�GHO�VLQJROR��H�OD�VWRULD�XPDQD�YHUVR�OD
FDWDVWURIH�ILQDOH��HVVD��FRPH�L�SHUVRQDJJL�GHOOD�³%DWWOH�RI�0DOGRQ´�q�GRPLQDWD
GDO� VHQVR� GHOOD� URYLQD� SURSULD� H� GHOOD� SURSULD� VWLUSH�� LQ� XQ� RWWLFD� LQ� FXL
O¶HURLVPR� VHPEUD� SRWHUH� VFDWXULUH� VROR� GDOO¶DFFHWWD]LRQH� LQFRQGL]LRQDWD� GHL
GLVHJQL�GHO�'HVWLQR�SL��FKH�GD�XQ�WHQWDWLYR�GL�PRGLILFDUOL�
6X� TXHVWD� FRQGL]LRQH� PHQWDOH� KDQQR� LQIOXLWR� LQ� PDQLHUD� GHWHUPLQDQWH� LO
GRORUH�HG�LO�GLVJXVWR�SURYDWR�GL�IURQWH�DOOD�GHFDGHQ]D�GHOOD�FRUWH�H�GHO�UH��HG�LO
VXR�DPRUH�IUXVWUDWR�SHU�$UDJRUQ��QHO�TXDOH�FHUFDYD�TXHOO¶RQRUH�H�TXHOOD�JORULD
FXL�VHPSUH�DYHYD�DVSLUDWR�
'D�TXHVWR�PRPHQWR�(RZ\Q�VL�GHOLQHHUj�VHPSUH�GL�SL��FRPH�XQ�SHUVRQDJJLR
GUDPPDWLFR��FDULFD�GL�DVSHWWDWLYH�FKH��LQ�XQ�FRQWHVWR�FKH�DYUHEEH�DIIDVFLQDWR
OD� FXOWXUD� URPDQWLFD�� SHUPDQJRQR� DVVROXWDPHQWH� LUUHDOL]]DELOL� �� OD� VXD
FRQGL]LRQH� q� HVWUHPD� H� WUDJLFD�� HG� LQFRPSDWLELOH� LQ� TXDQWR� WDOH� FRQ� XQ
SURFHVVR� IRUPDWLYR� LQWHVR� FRPH� WHQGHQ]D� YHUVR� OD� VWDELOLWj� H� OD
�FODVVLILFD]LRQH��
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4XDQGR� HVVD� VFHJOLH�� DWWUDYHUVR� OD� PDVN GHO� JXHUULHUR� 'XUQKHOP�� GL
SDUWHFLSDUH�DOOD� DGXQDWD�GHL�FDYDOLHUL�GL�5RKDQ�FRPSLH� LO� FODVVLFR�HUURUH�GHL
SHUVRQDJJL�LPPDWXUL�HG� LUUHTXLHWL GHO�%LOGXQJVURPDQ SL��WDUGR��VFLYROD�LQ�XQD
HFFHVVLYD� LQWHQVLWj�� LQ� XQD� WUDJLFLWj� SDWHWLFD�� SHUFKp� LUUDJLRQHYROH� HG
LPPRWLYDWD��

�/D�SURYD�FKH�LO�SURWDJRQLVWD�GHO� %LOGXQJVURPDQ GHYH
VXSHUDUH� FRQVLVWH� GXQTXH� QHOO
DFFHWWDUH� LO� GLIIHULPHQWR
GHO� VHQVR� XOWLPR� GHOOD� VXD� HVLVWHQ]D�� 7UD� L� GXH� HUURUL
FKH� SRVVRQR� VYLDUH� GDO� FDPPLQR� YHUVR� OD�PDWXULWj� YL
VRQR�O
LUUHTXLHWH]]D�����PD�DQFRUD�GL�SL��O
 LQWHQVLWj ��FKH
OR� VSLQJH� D� YHGHUH� XQ� HFFHVVR� GL� VHQVR� LQ� FLz� FKH� OR
FLUFRQGD�� D� OHJDUYLVL� WURSSR� D� IRQGR� H� WURSSR� SUHVWR�
3UHPDWXUDPHQWH����

1HOO
HVWUHPR� WHQWDWLYR�GL�RIIULUOH� XQ� DSSURGR� VWDELOH�� XQ� ULSDUR� VLFXUR� LQ� FXL
HVVD� SRVVD� DWWHQGHUH� VHUHQDPHQWH� FKH� DOWUL� VYLOXSSLQR� OD� YLFHQGD�� 7RONLHQ
VSLQJH�DOO¶HVWUHPR�OD�VXD�HTXLSDUD]LRQH�WUD�GRQQD�H�XRPR�GL�IURQWH�DL�FRPXQL
YDORUL�FDYDOOHUHVFKL�GHO�FRUDJJLR��GHOOD�QRELOWj��GHOOD�SXUH]]D�H�GHOOD�VDJJH]]D�
(RZ\Q� YLHQH� LQIDWWL� QRPLQDWD� UHJJHQWH� GDO� UH� 7KHRGHQ� FKH� OH� DWWULEXLVFH� OD
VSDGD�H�OD�FRWWD�GL�PDJOLD�� VLPEROL�EHOOLFL�GHOO¶RIIHVD�H�GHOOD�GLIHVD��H�TXLQGL
�� )��0RUHWWL��RS��FLW���FDS��,��SJ��������
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GHO�SRWHUH�LQ�XQD�VRFLHWj�JXHUULHUD������VDLG�7KHRGHQ��
OHW�WKH�KHUDOGV�DQQRXQFH
WR�WKH�IRON�WKDW�WKH�/DG\�(RZ\Q�ZLOO�OHDG�WKHP
�� ���
/D�IDFROWj�GL�³JRYHUQDUH´�FKH�OH�YLHQH�DWWULEXLWR�QRQ�VDUj�VROR�QHO�VHQVR�GHOOD
FDVWHOODQD��GHOOD� ODQG�ODG\��FXVWRGH�GHOO
HFRQRPLD�GHOOD�FDVD�R�GHO�IHXGR��FRQ
FRPSLWL�HVFOXVLYL�GL�JHVWLRQH��PD�DYUj�XQD�FRQQRWD]LRQH� SROLWLFD FKH�O¶DXWRUH
HVSULPH�LQ�PDQLHUD�LQFLVLYD�FRQ�LO�YHUER�³WR�OHDG´�
7XWWDYLD� GDO� SXQWR� GL� YLVWD� GL� (RZ\Q�� ³)HDUOHVV� DQG� KLJKHDUWHG� /DG\´ ���
TXHVWD� SUHVWLJLRVD� UHVSRQVDELOLWj� q� QXOODOWUR� FKH� ³KHU� H[LOH´ ���� ,Q� TXHVWR
IUDQJHQWH�HVVD�VL�GLPRVWUD�DQWLFD�H�PRGHUQD�QHOOR�VWHVVR�LVWDQWH�H�7RONLHQ�OR�q
FRQ� OHL�� SUREDELOPHQWH� DO� GL� Oj� GHOOH� VXH� VWHVVH� LQWHQ]LRQL�� YLVWR� FKH� LQ
VXFFHVVLYH�GLFKLDUD]LRQL�WHQGHUj�D�FLUFRVFULYHUH�OH�DPEL]LRQL�H�OH�LPSOLFD]LRQL
GL�ULYDOVD��VRFLDOH��FKH�FDUDWWHUL]]DQR�LO�VXR�SHUVRQDJJLR�

³$OVR� VKH� ZDV� QRW� KHUVHOI� DPELWLRXV� LQ� WKH� WUXH
SROLWLFDO VHQVH� �� 7KRXJK� QRW� D� µGU\� QXUVH¶� LQ� WHPSHU�
VKH�ZDV� DOVR� QRW� UHDOO\� D� VROGLHU� RU� DPD]RQ� EXW� OLNH
PDQ\� EUDYH� ZRPHQ� ZDV� FDSDEOH� RI� JUHDW� PLOLWDU\
JDOODQWU\�DW�D�FULVLV���

�� 7KH�/RUG�����/LEUR�,,,��FDS��9,��SJ�������� ,ELGHP��� 7KH�/RUG�����/LEUR�9,��FDS��,,��SJ�������� +��&DUSHQWHU��7KH�/HWWHUV����� RS��FLW���SJ�������'D�XQD�OHWWHUD�GHO������
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,O�GDWR�GL�IDWWR�q�FKH�D�(RZ\Q�q�RIIHUWD�FRQ�OD�UHJJHQ]D�OD�SRVVLELOLWj�GL�ULXQLUH
LQ� XQD� ULWURYDWD� DUPRQLD�� ILDFFDWD� GDOOD� GHFDGHQ]D� GHO� YHFFKLR� UH� H� GDJOL
LQWULJKL�GL�*ULPD�:RUPWRQJXH��OD�³QRELOWj´�HG�LO�³SRSROR´��q�TXHVWR�LO� GRYHUH�
�WKH� GXW\�� FXL� OD� ULFKLDPD� $UDJRUQ�� 1HOOR� VFKHPD� FODVVLFR� FRPXQH� VLD� DO
URPDQ]R� FKH� DO� PLWR� XQ� HYHQWXDOH� PDWULPRQLR� DYUHEEH� VDQFLWR� OD� ULWURYDWD
FRQFRUGLD�DOO¶LQWHUQR�GL�XQD�TXDOVLDVL�FODVVH�GRPLQDQWH�
0D�(RZ\Q�ULQXQFLD�D�TXHVWD�SULPD�SRVVLELOLWj�GL�ULFRPSRVL]LRQH�FKH�OH�YLHQH
RIIHUWD��ULILXWD�GL�DQWLFLSDUH�OD�VXD�IRUPD]LRQH�VHJXHQGR�OD�VWUDGD�SL�� DJHYROH�
HVVD� FRPPHWWH� FRVu� XQ� SHFFDWR� GL� ³RUJRJOLR´� QHO� YROHUH� D� WXWWL� L� FRVWL
SHUVHJXLUH� L� VXRL� LGHDOL� DULVWRFUDWLFL� PD� DOOR� VWHVVR� WHPSR� ULYROX]LRQDUL�
WUDWWDQGRVL�GL�XQD�GRQQD��GL�RQRUH�HG�DPRUH ���
(¶�QHO�FRQIURQWR�WUD�(RZ\Q�HG�$UDJRUQ�FKH�VL�FRQFHQWUD�OD�GUDPPDWLFLWj�H�OD
FRQWUDGGLWWRULHWj� GHOOD��VFHOWD��GHOOD�'DPD�GL��5RKDQ��$UDJRUQ��DWWLQJHQGR�DOOH
TXDOLWj�SURIHWLFKH�FKH�JOL�GHULYDQR�GDOOD�VXD�QDWXUD�GL� )LVKHU�.LQJ��OH�SUHVHQWD
OD�YLVLRQH�GL�XQ�IXWXUR�LQ�FXL�L�FDYDOLHUL�QRQ�HVLVWHUDQQR�SL���GL�XQ�WHPSR�LQ�FXL
HJOL� H� JOL� DOWUL� SURWDJRQLVWL� GHOOD� 6WRULD� GHOO¶$QHOOR� VDUDQQR� FRQVHJQDWL� DOOH
)DHU\�VWRULHV��HG�LO�YDORUH�GHJOL�LQGLYLGXL�WURYHUj�GLYHUVL�PRGL�GL�HVSULPHUVL�

³$�WLPH�PD\�FRPH�VRRQ�´�VDLG�KH�³ZKHQ�QRQH�RI�WKHP
��WKH�.QLJKWV����ZLOO�UHWXUQ��7KHQ�WKHUH�ZLOO�EH�QHHG�RI

�� 0RUHWWL� SDUOD� GL� ³RUJRJOLR´� H� ³VQRELVPR� DULVWRFUDWLFR´� FKH� QHO� FRQIURQWR� FRQ� OD³YHUWLJLQH� LGHRORJLFD´� GHOOD� � � %RUJKHVLD� SRUWHUDQQR� D� ³TXHOOD� VSDFFDWXUD�� TXHOOD� FULVLFXOWXUDOH�FKH�IX�OD�5LYROX]LRQH���RS��FLW���SJ�������
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YDORXU�� YDORXU� ZLWKRXW� UHQRZQ�� IRU� QRQH� VKDOO
UHPHPEHU�WKH�GHHGV�WKDW�DUH�GRQH�LQ�WKH�ODVW�GHIHQFH�RI
\RXU� KRPHV�� <HW� WKH� GHHGV� ZLOO� QRW� EH� OHVV� YDOLDQW
EHFDXVH�WKH\�DUH�XQSUDLVHG�´��

$UDJRUQ� OH� ID� TXLQGL� LQWUDYHGHUH� TXDQWR� GL� PRGHUQR� H� GL� YDOLGR� YL� VLD� QHO
UXROR� FKH� HVVD� KD� DVVXQWR�� QHO� GRYHUH� YHUVR� LO� VXR� SRSROR� GL� FXL� q� VWDWD
LQYHVWLWD�
0D�(RZ\Q�VL�VSLQJH�ROWUH��DUULYD�D�ULYHQGLFDUH�XQD�PRELOLWj�WRWDOH� XQD�OLEHUWj
GL� D]LRQH� FKH� DVVXPH� FRQWRUQL� GHVWDELOL]]DQWL� QHJOL� HTXLOLEUL� GHOOD� VXE�
FUHD]LRQH�GHO�SURIHVVRUH�GL�2[IRUG��H�FKH�LQIDWWL�OD�FRQGXUUj�DOOH�VRJOLH�GL�XQD
SRWHQ]LDOH�DXWR�GLVWUX]LRQH�

³$QG�VKH���(RZ\Q���DQVZHUHG���µ$OO�\RXU�ZRUGV�DUH�EXW
WR�VD\���\RX�DUH�D�ZRPDQ��DQG�\RXU�SDUW�LV�LQ�WKH�KRXVH�
%XW�ZKHQ� WKH�PHQ�DUH�GLHG�LQ�EDWWOH��DQG�KRQRXU��\RX
KDYH�OHDYH�WR�EH�EXUQHG�LQ�WKH�KRXVH��IRU�WKH�PHQ�ZLOO
QHHG�LW�QR�PRUH�
���

�� 7KH�/RUG�����/LEUR�9��FDS��,,��SJ�������� ,ELGHP
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/¶RQRUH� H� O¶DPEL]LRQH� OD� SRUWDQR� D� ULILXWDUH� OD� VWDELOLWj� SHU� O¶D]LRQH�� ILQR� D
FRQGXUOD� D� TXHO� VHQWLPHQWR� FKH� JOL� DQJORVDVVRQL� FKLDPDYDQR� ³RIHUPRG´�
³���TXHVW¶HOHPHQWR�G¶RUJRJOLR��VRWWR�IRUPD�GL�DVSLUD]LRQH�D�RQRUH�H�JORULD�� LQ
YLWD�H�GRSR�OD�PRUWH�� WHQGH�D�GLODWDUVL�� D�GLYHQLUH�XQ�PRYHQWH�IRQGDPHQWDOH�
LQGXFHQGR�FKL� OR� ID�SURSULR�� DO�GL� Oj�GHOOD�PHUD� QHFHVVLWj� HURLFD�� DOO¶HFFHVVR
FDYDOOHUHVFR´����(RZ\Q�SHUFHSLVFH�L�OLPLWL�GHOOD�UHDOWj�FKH�OH�YLHQH�RIIHUWD��PD
LQ�HVVL�QRQ�VFRUJH�O¶DSSURGR�VLFXUR�PD�VROWDQWR�O
HQQHVLPD�FRVWUL]LRQH�GHO�VXR
UXROR�HQWUR�VFKHPL�OLPLWDQWL��DQFRUFKp�QRELOLVVLPL�

³%XW� ,� DP� RI� WKH� +RXVH� RI� (RUO� DQG� QRW� D� VHUYLQJ
ZRPDQ�� ,� FDQ� ULGH� DQG�ZLHOG�EODGH�� DQG� ,�GR�QRW� IHDU
HLWKHU�SDLQ�RU�GHDWK��´��

/¶RUJRJOLR� TXLQGL� PRWLYD� OD� VXD� VFHOWD�� PD� OH� IRUQLVFH� DQFKH� XQD� GRORURVD
LQWHUSUHWD]LRQH�GHO�SURSULR�GHVWLQR�� LO�TXDOH�QRQ�OH�SHUPHWWH�GL� WURYDUH�LO�VXR
VHQVR�QHO�FUHDUH�FRQQHVVLRQL�FRQ�O¶HVLVWHQWH�EHQVu�QHOOR�VSH]]DUOH��6L�SDUOD�GL
ILQH�GHO�5RPDQ]R�GL�)RUPD]LRQH�TXDQGR�JOL�HURL��WUDYROWL�GDOOH�JXHUUH�H�GDOOH
ULYROX]LRQL�� QRQ� WURYDQR�SL�� ³IHOLFLWj� QHOOD� VLQWHVL´�PD� YLYRQR�QHOO¶DVSUH]]D
GHO�FRQIOLWWR�H�QH�PXRLRQR� ��

�� -�5�5�� 7RONLHQ�� ,O� 5LWRUQR� GL� %HRUWKQRWK� ILJOLR� GL� %HRUWKHOP LQ� $OEHUR� H� )RJOLD�� HG�5XVFRQL���0LODQR��������SJ�������� 7KH�/RUG����� LYL��SJ�������� )��0RUHWWL��RS��FLW���SJ����������
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(VVD� VFHJOLH� GL� SRUWDUVL� DOO¶LQWHUQR� GHO� FRQIOLWWR� H� TXLQGL� VL� SRQH
DXWRPDWLFDPHQWH�DO�GL�IXRUL�GHO�SURFHVVR�GL�IRUPD]LRQH�LQWHVR�FRPH�ULFHUFD�GL
XQD�VWDELOH� �PDWXULWj��SURYD�VXOOD�SURSULD�SHOOH��DOPHQR�SHU�XQ�FHUWR� WHPSR�
TXHOOD��LPSRVVLELOH�UH�LQWHJUD]LRQH��FKH�FDUDWWHUL]]D�OD�YLFHQGD�GL�)URGR�
/D� FRQVDSHYROH]]D�GHOO
LPSRVVLELOLWj� GHOOD� SURSULD� IRUPD]LRQH� OD� FRQGXUUj� D
WHQWDUH� XQ� FRPSOHVVR� SHUFRUVR� LQL]LDWLFR� H� TXLQGL� WUDJLFR� HG� DUFDLFR�� (VVD
QDVFRQGHUj� OD� VXD� LGHQWLWj� GL� GRQQD�� GDQGRVL� OD� PRUWH� FRPH� SHUVRQDJJLR
GRWDWR�GL�XQD�SHUVRQDOLWj�DXWRQRPD�LQ�PRGR�GD�RWWHQHUH�XQD��FRQFOXVLRQH���OD
PRUWH�HURLFD�H�FDWDUWLFD�VRWWR�PHQWLWH�VSRJOLH�PDVFKLOL�
,O��VXR�YLVR�FKH�0HUU\�VFRUJH�WUD�L�FDYDOLHUL�GL�5RKDQ��VRWWR�L�SDUDPHQWL�EHOOLFL�
q�LQIDWWL������WKH�IDFH�RI�RQH�ZLWKRXW�KRSH�ZKR�JRHV�LQ�VHDUFK�RI�GHDWK�´ ��
(RZ\Q�KD�TXLQGL�VFHOWR�OD�OLEHUWj��LO��SULQFLSLR�GL�WUDVIRUPD]LRQH���PD�OD�YLYH
FRQ� GRORUH� H� UDVVHJQD]LRQH� SHUFHSHQGROD� FRPH� LO� IUXWWR� DYYHOHQDWR� GL� XQ
WHPSR�GL�&ULVL��GL�XQD�:DVWH�/DQG��GL�XQ�URYHVFLDPHQWR�GHOO¶RUGLQH�DUPRQLFR
GHOOH� FRVH�� (VVD�� SULPD� FRPH� 'XUQKHOP� H� SRL� DO� PRPHQWR� GHFLVLYR� GHOOD
EDWWDJOLD� VXL� FDPSL� GL� 3HOHQQRU�� VYHODQGR� OD� SURSULD� LGHQWLWj�� ULVDOWD� TXLQGL
FRPH�XQ�SHUVRQDJJLR�LQVROLWR�QHOO¶RUL]]RQWH�WRONLHQLDQR��FKH�FHOD�GHQWUR�GL�Vp
LO� SURSULR� RSSRVWR�� ULVXOWDQGR� FRQWUDGGLWWRULR�PD� SURSULR� LQ� FRQVHJXHQ]D� GL
FLz�DIIDVFLQDQWH�H�QXRYR�

��7KH�/RUG�����/LEUR�9��FDS��,,,��SJ������
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(RZ\Q� SDUWH� TXLQGL� �KDYLQJ� QR� KRSH��� H� VHQ]D� VSHUDQ]D�� �VR� IDLU� DQG� VR
GHVSHUDWH�����DIIURQWD�H�YLQFH�LO�&DSLWDQR�1HUR��LO�6LJQRUH�GHL�1D]JXO�
(
�RSSRUWXQR�VHJQDODUH�FRPH�OR�VFRQWUR�WUD�OD�GRQQD�H�O¶LQFDUQD]LRQH�GHO�0DOH
QRQ�VLD�XQD�PDQLIHVWD]LRQH�LQHGLWD�QHO�FDPSR�GHO�PLWR��(RZ\Q�VL�DYYLFLQD�DO
PRGHOOR� UDSSUHVHQWDWR� GDOOD� YHUJLQH� LQGLDQD� 3DUYDWL�� ILJOLD� GL� UH�� FKH� VL
LQIOLJJH� WHUULELOL� SULYD]LRQL� GL� RUGLQH� ILVLFR� H� PRUDOH� SHU� SUHSDUDUVL� DO
FRQIURQWR� FRQ� LO� GLR� 6LYD� H� JHQHUDUH� FRQ� OXL� XQ� ILJOLR� FKH� VSRGHVWHUj� LO
WLUDQQLFR�XVXUSDWRUH�7DUDND���
/D� VWHVVD� LFRQRJUDILD� FULVWLDQD� FRQWHPSOD� HVHPSL� VLPLOL�� FRPH� OD� IDYROD
IUDQFHVH�GL�6DQWD�0DUWD�FKH�VRJJLRJD�LO�'UDJR ���
/
HSLVRGLR�GHO�GXHOOR�VXL��3HOOHQRU�)LHOGV��q�WDQWR�SL��VLJQLILFDWLYR�LQ�TXDQWR�q
XQR�GHL�SRFKL�FDVL�GL�FRQIURQWR�LQGLYLGXDOH�HG�HVSOLFLWR�WUD�LO�%HQH�HG�LO�0DOH�
PHQWUH�LO�URPDQ]R�FL�RIIUH�SULQFLSDOPHQWH�JUDQGL�VFHQH�FROOHWWLYH�GL�EDWWDJOLD�
FRPH�QHOOD�WUDGL]LRQH�HSLFD�DQJORVDVVRQH�
,O�UXROR�GL�(RZ\Q�ULVDOWD�LQ�TXHVWR�IUDQJHQWH�SHU�GXH�HOHPHQWL�FDUDWWHULVWLFL��LO
VXR� GHILQLUVL� FRPH� LQWHUSUHWH� GL� XQ� UXROR� � �SURWHWWLYR�� SL�� FKH� �RIIHQVLYR��
UDSSUHVHQWDWR���GDO���VXR� GHILQLUVL��FRQ���LO� QHRORJLVPR� �VKLHOGPDLGHQ����H��OR
�� -�5�5��7RONLHQ��7KH�/RUG�����/LEUR�9��FDS�����SJ�������� (RZ\Q�VL�ULYROJH�DO�&DYDOLHUH�1HUR�LQWLPDQGRJOL��³�
�%HJRQH��IRXO�GZLPPHUODLN��ORUG�RIFDUULRQ���/HDYH�WKH�GHDG�LQ�SHDFH��
�´���,ELGHP�,O�GLR�6LYD�p�³O¶$QQLHQWDWRUH�GHO�0RQGR���FKH�VL�GLOHWWD�D�PHGLWDUH�QHL�FLPLWHUL�IUD�LO�IHWRUHGHL� FDGDYHUL�� Oj� FRQWHPSOD� OD�PRUWH� H� OD� SXWUHID]LRQH� H� FLz� UDOOHJUD� LO� VXR� FXRUH� IHURFH´�.XPDUDVDPEKDYD� �� /D� 1DVFLWD� GL� .XPDUD� �� GL� .DOLGDVD� SRHPD� LQGLDQR� GL� LQFHUWDGDWD]LRQH��� -DFRSR�GD�9DUDJLQH���³/D�/HJJHQGD�$XUHD´���&,9���
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VFDPELR� GLDOHWWLFR� FKH� OD� IDQFLXOOD� LQVWDXUD� FRQ� LO� 0DOLJQR�� XQ� HVSHGLHQWH
ULFRUUHQWH�LQ�7RONLHQ�SHU�UDSSUHVHQWDUH�LO�0DOH�FRPH�WHQWD]LRQH�SLXWWRVWR�FKH
FRPH�EUXWD�IRU]D�GLVWUXWWLFH�
4XHVWR�UDSSUHVHQWD]LRQH��GHO�FRQIURQWR�WUD�O¶HURH�HG�LO� PRVWUR� q�GLIIXVR�QHOOD
SURGX]LRQH�GL�7RONLHQ��EDVWL�YHGHUH�OH�DUJX]LH��FXL�ULFRUUH�%LOER�%DJJLQV�QHO
FRUVR� GHO� VXR� SULPR� LQFRQWUR� FRQ� LO� GUDJR� 6PDXJ� R� OD� VILGD� D� EDVH� GL
LQGRYLQHOOL�FRQ�*ROOXP����
8Q�DOWUR�PRPHQWR�VLJQLILFDWLYR�GHO�GXHOOR�q�FRVWLWXLWR�GDO�GLVYHODPHQWR�GHOOD
3URIH]LD�H�GHOOD� �SHUVRQDOH�DJQL]LRQH�GL�(RZ\Q�� QHO�PRPHQWR� LQ� FXL�HVVD� VL
SRQH�D�GLIHVD�GHO�FRUSR�GHO�UH�7KHRGHQ��LQWHUSUHWDQGR�DO�OLYHOOR�SL��DOWR�LO�VXR
FRPSLWR�GL�SURWHWWULFH�
�7KH�1D]JXO���³+LQGHU�PH�"�7KRX�IRRO��1R�OLYLQJ�PDQ�PD\�KLQGHU�PH���´
�(RZ\Q�'XUQKHOP��� ³%XW� QR� OLYLQJ� PDQ� DP� ,� � <RX� ORRN� XSRQ� D� ZRPDQ�

(RZ\Q�,� DP��(RGPXQG¶V�GDXJKWHU��<RX� VWDQG�EHWZHHQ
PH� DQG� P\� ORUG� DQG� .LQJ�� %HJRQH� LI� \RX� DUH� QRW
GHDWKOHVV��´
³���WKH�5LQJZUDLWK�PDGH�QR�DQVZHU��DQG�ZDV�VLOHQW��DV�LI
LQ�VXGGHQ��GRXEW�´��

�� -�5�5��7RONLHQ��/R�+REELW���HG��$GHOSKL����FDS��9��SJ����������FDS��;,,��SJ������������ 7KH�/RUG������/LEUR�9��FDS��9,��SJ������
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���

/D�SUHVHQ]D�GHOO¶HOHPHQWR�IHPPLQLOH�q�XQD�YDULDELOH�LPSUHYLVWD�QHO�FRQIURQWR�
ILQR�D�TXHO�PRPHQWR�WXWWR�DO�PDVFKLOH��WUD�LO�%HQH�HG�LO�0DOH�
/R� VJRPHQWR� GHO� &DSLWDQR�1HUR� �� FKH� VDUj� SRL� LQWHQVLILFDWR� GDOO¶LQWHUYHQWR
GHFLVLYR�GHO�PH]]XRPR�0HUU\���ULSRUWD�DOOD�PHPRULD�O¶LQFUHGXOLWj�GL�0DFEHWK
GL� IURQWH� DOOD� WUDJLFD� ULYHOD]LRQH� GHO� YHUR� VLJQLILFDWR� GHOOD� SURIH]LD� GHOOH
VWUHJKH�
�0DFEHWK���³���,�EHDU�D�FKDUPHG�OLIH�ZKLFK�PXVW�QRW�\HOG

WR�RQH�RI�ZRPDQ�ERUQ��
�0DFGXII��� 'HVSDLU�WK\�FKDUP�

$QG�OHW�WKH�DQJHO�ZKRP�WKRX�VWLOO�KDVW�VHUYHG
7HOO�WKHH�0DFGXII�ZDV�IURP�KLV�PRWKHU¶V�ZRPE
XQWLPHO\�ULSSHG�´��

&RPH� QHOO¶HSLORJR� GHOOD� WUDJHGLD� GL� 6KDNHVSHDUH� SL�� FKH� LO� IHUUR� GHO
JLXVWL]LHUH�q�LO�GLVSLHJDUVL�GHOOD�9HULWj�FKH�FDXVD�OD�URWWD�GHO�0DOH��FKH�SRUWD�OD
OXFH� GRYH� HUDQR� WHQHEUH�� &RPH� O¶XVXUSDWRUH� 0DFEHWK� DYHYD� FRQTXLVWDWR� LO
WLWROR�PD�QRQ� L�GLULWWL�GL�XQ�UH�� LO�&DYDOLHUH�1HUR�VRWWR� OD� VXD�FRURQD�QRQ�KD
QXOO
DOWUR�FKH�RVFXULWj��� HG�q�GHVWLQDWR�DOOD�VFRQILWWD�
6RQR� HQWUDPEL� WUDJLFKH� FDULFDWXUH� GL� UH�� IRUWL� VROR� QHOOD� PHQ]RJQD� H� QHO
WHUURUH��SHUFKp�LO�0DOH�QRQ�FUHD���PD�FRSLD�VROWDQWR��GHIRUPDQGR�OD�UHDOWj�
�� :��6KDNHVSHDUH��0DFEHWK� $WWR�9��VFHQD�9,��YV���������� ³$�FURZQ�RI�VWHHO�KH�ERUH��EXW�EHWZHHQ�ULP�DQG�UREH�QDXJKW�ZDV�WKHUH�WR�VHH��VDYH�RQO\�DGHDGO\�JOHDP�RI�H\HV�´��-�5�5��7RONLHQ��7KH�/RUG�����LYL��SJ������
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���

(RZ\Q� VL� FDUDWWHUL]]D�TXLQGL� FRPH�XQ� XOWHULRUH�PRGHOOR� GL� JXDULWULFH�� FRPH
$UZHQ�� FRPH� $UDJRUQ�� HVVD� LPSHJQD� WXWWD� Vq� VWHVVD� QHO� FLUFRVFULYHUH
O¶2VFXULWj�� QHO� IDUH� DUJLQH� DOOD� :DVWH� /DQG�� LQ� DWWHVD� GHOOD� YLWWRULD� ILQDOH�
(SSXUH�QHO�PRPHQWR�GHOOD�FDGXWD�SHU�VXD�PDQR�GHO�&DSLWDQR�1HUR�SHU�OHL�QRQ
F¶q�Qp�LO�WULRQIR�GL�7HVHR�Qp�OD�PRUWH�HURLFD�GL�%HRZXOI�
(RZ\Q�KD�VFRQILWWR�O¶RVFXULWj�HVWHULRUH��FKH�OD�FLUFRQGDYD�PD�QRQ�KD�LQWDFFDWR
LO�PDOH�RVFXUR FKH�RSSULPH�GD�WHPSR�LO�VXR�DQLPR��HVVD�QRQ�JRGH�TXLQGL�GHJOL
HIIHWWL�EHQHILFL�R�FDWDUWLFL�GHOOD�VXD�YLWWRULD��p�XQD�JXDULWULFH�PDODWD�
,O� VHQVR� GL� TXHVWD� GLVFUDVLD� q� FKLDUR� QHOOD� GXSOLFH� UHD]LRQH� FKH� PDQLIHVWD
(RPHU�DO�YHGHUH�SULPD�LO�FDGDYHUH�GHO�YHFFKLR�UH�H�SRL�LO�FRUSR�HVDQLPH�GHOOD
VRUHOOD�

³�
0RXUQ�QRW�RYHUPXFK���0LJKW\�ZDV�WKH�IDOOHQ��PHHW�ZDV
KLV� HQGLQJ��:KHQ� LV�PRXQG� LV� UDLVHG��ZRPHQ� WKHQ� VKDOO
ZHHS�
������
µ(RZ\Q��(RZ\Q��¶�KH�FULHG�DW� ODVW� µ�(RZ\Q��KRZ�FRPH
\RX�KHUH"�:KDW�PDGQHVV�RU�GHYLOU\�LV�WKLV�"�'HDWK��GHDWK�
GHDWK��'HDWK�WDNH�XV�DOO��¶�´� ��

1HOOD� ORJLFD� DUFDLFD� UDSSUHVHQWDWD� GD� (RPHU�� XQ� GL� TXHL� FDYDOLHUL� FKH� ³QRQ
IDUDQQR�SL��ULWRUQR´�FRPH��D��SUHILJXUDWR��$UDJRUQ��OD��FDGXWD� FRQ��OH��DUPL��LQ

��� 7KH�/RUG������/LEUR�9��FDS��9,��SJ������
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���

SXJQR�GL�7KHRGHQ�q� OD� ORJLFD� FRQVHJXHQ]D� GL� XQR� VFKHPD�VRFLDOH� ROWUH� FKH
QDUUDWLYR��PHQWUH�OD�SUHVHQ]D�GL�(RZ\Q�VX�TXHOOR�VWHVVR�FDPSR�GL�EDWWDJOLD�q
XQ�VRYYHUWLPHQWR�GHOO¶RUGLQH�HG�XQD�DWURFH�EHIID�FKH�OD�PHQWH�GHOO¶HURH� DQWLFR
QRQ�SXz�FRQWHPSODUH��LQ�TXHVW¶RWWLFD�LO�FRPSLWR�GHOOD�GRQQD�q� LQWHUSUHWDUH LO
OXWWR�QRQ�HVVHUQH�O¶RJJHWWR�
1H�FRQVHJXH�FKH�(RZ\Q�QRQ�SXz�UDJJLXQJHUH�DUPRQLD�HG�HTXLOLEULR�QHO�UXROR
PDVFKLOH� GL� JXHUULHUR� LQ� FXL� VL� q� FDODWD�� LO� SURFHVVR� GL� LQL]LD]LRQH� QRQ� OH
IRUQLVFH�Qp�TXHOOD�ULFRPSRVL]LRQH�LQWHULRUH�Qp�XQD�PRUWH�OLEHUDWRULD�H�WUDJLFD�
FKH�SHU�7RONLHQ�q�HVWUDQHD�DO�VXR�FRQFHWWR�GL�HURLVPR���DQFKH�GRSR�OD�SURYD
VXSUHPD�GHOOR� VFRQWUR� FRQ� LO� SULQFLSLR�PDVFKLOH� QHJDWLYR�� UDSSUHVHQWDWR� GDO
1D]JXO��HVVD�ULPDQH�FRQILQDWD�QHOOD�VXD� RQH�VLGHQHVV�
&RPH�SHU�L�SURWDJRQLVWL�GHL�URPDQ]L�GL�6WHQGKDO�H�3XVNLQ�OD�IRUPD]LRQH�SRWUj
LQL]LDUH�VROR�ODVFLDQGRVL�DOOH�VSDOOH�LO�WHPSR�GHO�FRQIOLWWR�H�FRQIURQWDQGRVL�FRQ
XQ�RUL]]RQWH�QRQ�SL��SRSRODWR�GL�QHPLFL�H�FRQGRWWLHUL� ����SHU�-XOLHQ�6RUHLO�VDUj
LO�PRQGR�GHOO¶� DPELJXLWj� H�GHO� FRPSURPHVVR�� �(RZ\Q� � YL� WURYHUj� LQYHFH� OD
ULFRPSRVL]LRQH�GHO�SURSULR� HTXLOLEULR�HG�XQD�QXRYD� VHUHQLWj� FKH�QDVFH�GDOOD
ULQXQFLD�

�� )��0RUHWWL��RS��FLW����SJ������
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���

/D�JXDULJLRQH�GL�(RZ\Q�q�OD�XQ�OHQWR�SHUFRUVR�YHUVR�LO�ULFRQRVFLPHQWR�GL�XQD
QDWXUD� SURIRQGD�� OD� VWHVVD� ULYHOD]LRQH� GHOOD� SURSULD� LGHQWLWj� IHPPLQLOH� q� XQ
SULPR�SDVVR�YHUVR�OD�FRPSOHWD�ULVFRSHUWD�GL�Vp�VWHVVD� ���
,O� FDPPLQR� GL� (RZ\Q� YHUVR� OD� �PDWXULWj�� FL� DSSDUH� TXLQGL� XQR� GHL� SL�
FRPSRVLWL� H� FRQWUDGGLWWRUL� �� HVVD� SDUWH� GDOOD� LQHUWH� H� ILWWL]LD� VWDELOLWj� GL� XQ
PRQGR� DUFDLFR� � FXL� VL� VHQWH� HVWUDQHD�� DJRJQD� OR� VSD]LR� DOWUR GHOOD� OLEHUWj� H
GHOO
DYYHQWXUD�PD�LQYHVWH�LO�VXR�SURFHVVR�GL�IRUPD]LRQH�VX�LGHDOL�LUUHDOL]]DELOL
FRPH�O
DPRUH�GL�$UDJRUQ��$�TXHVWR�SXQWR�OD�VXD�IRUPD]LRQH�QRQ�OH�FRQVHQWH
XQR�VERFFR�GHILQLWLYR�HG�HOOD�VL�LQWURGXFH�LQ�XQD�GUDPPDWLFD�SDUDEROD�LQ�FXL�LO
WUDJLFR�IDWDOLVPR�GHOO
HURH�JHUPDQLFR�VL�VRYUDSSRQH�DOO
��XQKDSS\�HQG��GHJOL
HURL�GL�6WHQGKDO�H�3XVNLQ�SURGXFHQGR�XQR�VERFFR�FRPXQH�

����XQD� PRUWH� FKH� OR� LVROL �� QRQ� VROR� GD� XQ� DVVHWWR
VRFLDOH�LQ��FXL�QRQ�V
q�PDL�WURYDWR�FRPSOHWDPHQWH�D�VXR
DJLR�� PD� DQFKH� H� VRSUDWWXWWR� GD� TXHOOH� WHQVLRQL
FROOHWWLYH�FXL�q�ULPDVWR�SXU�VHPSUH�OHJDWR�H�FXL���IRUVH�
KD� DIILGDWR� QHOO
LQWLPR� LO� VHQVR� SL�� SURIRQGR� GHOOD
SURSULD�HVLVWHQ]D����

�� ,PSRUWDQWH�QHOO¶DQDOLVL�GL�TXHVWR�PRPHQWR�GHOO¶HYROX]LRQH�GHO�SHUVRQDJJLR�GL�(RZ\Q�ODFRQIHUHQ]D�³(RZ\Q�H�)DUDPLU��OD�JXDULJLRQH�FKH�YLHQH�GDOOD�UHOD]LRQH´��WHQXWD�GD�3DGUH*XJOLHOPR�6SLULWR�LO��������������D�*RUL]LD��� )��0RUHWWL��RS��FLW���SJ����������
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���

/D�PRUWH�QRQ�DUULYD�IRUPDOPHQWH�PD��DO�WHUPLQH�GHOOD�%DWWDJOLD�GL�3HOHQQRU�
OD�IDQFLXOOD�DSSDUH�VYXRWDWD GL�VHQVR�ROWUH�FKH�GL�YRJOLD�GL�YLYHUH�
1H� q� FRQVDSHYROH� $UDJRUQ�� LO� 5H� JXDULWRUH�� FROXL� FKH� q� O¶LQYRORQWDULR
UHVSRQVDELOH� GHOOD� VXD� PDODG\�� FKH� LQWHUYLHQH�SHU�JXDULUH� LO� VXR� FRUSR�PD� q
FRVFLHQWH�GL�HVVHUH�LPSRWHQWH�FRQWUR�OH�FDXVH�SURIRQGH�GHO�VXR�PDOHVVHUH�

³,� KDYH� PD\EH�� WKH� SRZHU� WR� KHDO� KHU� ERG\�� � DQG� WR
UHFDOO� KHU� IURP� WKH� GDUN� YDOOH\�� %XW� WR� ZKDW� VKH� ZLOO
DZDNH� �� KRSH�� RU� IRUJHWIXOQHVV�� RU� GHVSDLU�� ,� GR� QRW
NQRZ��$QG�LI�WR�GHVSDLU��WKHQ�VKH�ZLOO�GLH��XQOHVV�RWKHU
KHDOLQJ�FRPHV�ZLFK�,�FDQQRW�EULQJ�´ ��

(RZ\Q�DPDQGR�$UDJRUQ�KD�VFHOWR�GL�LQYHVWLUH�LQ�XQ�LGHDOH�DVWUDWWR��³D�KRSH�RI
JORU\� DQG� JUHDW� GHHGV�� DQG� ODQGV� IDU� IURP� WKH� ILHOGV� RI� 5RKDQ´ ���� HVVD� KD
SURIXVR�LQ�TXHVWD�GLUH]LRQH�XQ¶HQRUPH�TXDQWLWj�GL�HQHUJLH�HPRWLYH�
/D�IDQFLXOOD�GL�5RKDQ�VL�q� LOOXVD��FUHDQGR�XQ� LQVLHPH�GL�YLVLRQL�SRVLWLYH�FKH
QRQ� FRUULVSRQGHYDQR� DOOD� UHDOWj�� H� GL� FRQVHJXHQ]D� YD� LQFRQWUR� DG� XQD
GHOXVLRQH���
&RPH�-DQH�(\UH��(RZ\Q�KD�VSHULPHQWDWR��DQFKH� VH� VROR�QHOOD�VXD�PHQWH�� OD
YHUWLJLQH�GHO�FRPSLPHQWR�GL�XQ�LGHDOH�VHQWLPHQWDOH�H�VRFLDOH���LO�FRQVHJXHQWH
��7KH�/RUG����� /LEUR�9��FDS�����SJ������������,ELGHP���SJ�������� 3�*XJOLHOPR�6SLULWR��³8JR�GL�6DQ�9LWWRUH��WHRORJR�GHO�;,,�VHFROR��DYUHEEH�GHILQLWR�LO�VXRVWDWR�DFFHGLD��LO�WHGLR�FKH��SRUWD�O¶DQLPD��H�OD�PHQWH�D�ULSLHJDUVL�LQ�Vq�VWHVVH�´
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���

YHQLUH�PHQR� GL� TXHVWR� HTXLOLEULR� KD� SURGRWWR� SHU� HQWUDPEH� XQD� GLVLOOXVLRQH
FRQFUHWL]]DWD�QHOOD��IXJD�H�QHOOD�PDODWWLD�

�7KH� ZKROH� FRQVFLRXVQHVV� RI� P\� OLIH� ORUQ�� P\� ORYH
ORVW��P\�KRSH�TXHQFKHG��P\�IDLWK�GHDWK�VWUXFN��VZD\HG
IXOO�DQG�PLJKW\�DERYH�PH�LQ�RQH�VXOOHQ�PDVV��������,�IHOW
QR� VWDQGLQJ�� ,� FDPH� LQWR� GHHS� ZDWHUV�� WKH� IORRG
RYHUIORZHG�PH�����

0D�QRQ�q�QHOOD�SDUWHFLSD]LRQH�DJOL�VFRQWUL�WLWDQLFL�GHO�PDFURFRVPR�FKH�(RZ\Q
WURYHUj� OD� VWUDGD� SHU� XVFLUH� YHUDPHQWH� GDOOD� ³GDUN� YDOOH\´�� PD� QHOOD
ULVROX]LRQH�GL�FRQIOLWWL�GHO�VXR�PLFURFRVPR��QHO�EUHYH�YROJHUH�GL�SRFKH�SDJLQH
OH� LPSOLFD]LRQL� WUDJLFR�HURLFKH� GHOOD� VXD� YLFHQGD� VL� DWWHQXDQR� HG� DVVLVWLDPR
DOOD�FRQFOXVLRQH�GHO�VXR�SURFHVVR�GL�IRUPD]LRQH�
)RQGDPHQWDOH�q�DQFRUD�XQD�YROWD�LO�FRQIURQWR�FRQ� O¶DOWUR��GRSR�OR�VFRQWUR�FRQ
O¶DQWDJRQLVWD� PDVFKLOH� QHJDWLYR�� LO� &DSLWDQR� 1HUR�� OD� FRQWUDSSRVL]LRQH
GLDOHWWLFD� FRQ� )DUDPLU�� DQWDJRQLVWD� PDVFKLOH� SRVLWLYR�� OH� FRQVHQWLUj� GL
ULPXRYHUH�LO�FRQYLWDWR�GL�SLHWUD� $UDJRUQ�
)DUDPLU� VL� SRQH� VLQ� GDOO¶LQL]LR� VX� XQ� SLDQR� GL� SDULWj� �� FRQ� OD� IDQFLXOOD� GL
5RKDQ�� HJOL� OD� DFFHWWD FRPSOHWDPHQWH� SHU� TXHOOR� FKH� q�� VHQ]D� FHUFDUH� GL
�� &KDUORWWH�%URQWH��-DQH�(\UH� RS��FLW���9ROXPH�,,��FDS��;,��SJ�������� ³����VDLG�)DUDPLU��,�DP�DOVR�D�SULVRQHU�RI�WKH�KHDOHUV�´7KH�/RUG������/LEUR�9,��FDS�����SJ������
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���

LPSULJLRQDUOD� LQ�XQR� VFKHPD�VRFLDOH�� H� TXHVWR� VHPSOLFH� DWWR� SRUWHUj�(RZ\Q
VWHVVD�DG�DFFHWWDUVL�
,O�GXEELR�q�LO�SULPR�VHJQR�GHO�PXWDPHQWR�GL�FRQGL]LRQH�GL�(RZ\Q��GL�IURQWH�D
TXHVW¶XRPR��³D�PDQ�ZKRP�SLW\�GHHSO\�VWLUUHG´��³ERWK�VWHUQ�DQG�JHQWOH´ ���� LO
IDWDOLVPR�VL�VWHPSHUD�H�OD�IHUUHD�PD�DULGD�YRFD]LRQH�HURLFD�GHL�JXHUULHUL�GHOOD
�%DWWOH� RI� 0DOGRQ´� � VHPEUD� ULWRUQDUH� WUD� OH� QHEELH� GHO� SDVVDWR�� �� ³����� EXW
WKRXJK�KHU�ZRUGV�ZHUH�VWLOO�SURXG�KHU�KHDUW�IDOWHUHG��DQG�IRU�WKH�ILUVW�WLPH�VKH
GRXEWHG�KHUVHOI�´��
,O� SDVVR� VXFFHVVLYR� q� OD� ULQXQFLD� D� TXHO� VHQWLPHQWR� FKH� O¶KD� FRQGRWWD� VXO
FDPSR�GL�EDWWDJOLD��D�FRQTXLVWDUH�XQD�YLWWRULD�VHQ]D�SDUL�PD�LQXWLOH��FKH�OD�KD
FRQGRWWD�DQFRUD�SL��ORQWDQD��GD�Vp�VWHVVD��O¶RUJRJOLR�
&RPH� YHGUHPR� IDUH� D� *DODGULHO� GL� IURQWH� DOO¶RIIHUWD� GHOO¶$QHOOR�� (RZ\Q
ULVFRSUH� O¶XPLOWj� FRPH� YDORUH� IRQGDPHQWDOH� GHOO¶HVLVWHQ]D� HG� LQL]LD� LO� VXR
SURFHVVR�GL�ULQXQFLD�

³�����EXW�DV�KH���)DUDPLU���ORRNHG�DW�KHU�LW�VHHPHG�WR�KLP
WKDW�VRPHWKLQJ�VRIWHQHG�LQ�KHU��DV�WKRXJK�D�ELWWHU�IURVW
ZHUH� \LHOGLQJ�DW� WKH� ILUVW� IDLQW�SUHVDJH�RI� 6SULQJ�� �����
+HU�YRLFH�ZDV�QRZ�WKDW�RI�D�PDLGHQ�\RXQJ�DQG�VDG��´ ��

�� 7KH�/RUG�����LYL��SJ������������ ,ELGHP���SJ�������� ,ELGHP���SJ������
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���

*DODGULHO�� OD�6LJQRUD�GHJOL�$OWL�(OIL��QRQ�SRWUj�SRUWDUH�D�FRPSLPHQWR�OD�VXD
UHGXFWLR�� DO� FRQWUDULR� GL� $UZHQ� HVVD� UHVWHUj� IHGHOH� DOOD� VXD� QDWXUD� GL
SHUVRQDJJLR�ILDEHVFR�H�VFHJOLHUj�O¶HVLOLR�GDO�PRQGR� QXRYR�FKH�VL�SUHDQQXQFLD�
0D� (RZ\Q� q� XQD� GRQQD� PRUWDOH�� SXz� FDPELDUH� LO� FRUVR� GHOOD� SURSULD� YLWD
VHQ]D�ULQQHJDUH�OD�VXD�QDWXUD��ULQXQFLDUH�DG�XQD�SDUWH�GL�Vp�LQ�IXQ]LRQH�GL�XQD
FUHVFLWD�LQWHULRUH��QRQ�q�FRQILQDWD�LQ�XQD�SHUIH]LRQH�FKH�KD�FRPH�FRQWUDOWDUH
O¶LPPXWDELOLWj���QHJD]LRQH�GHO�FRQFHWWR�VWHVVR�GL�IRUPD]LRQH���
8QD� YROWD� OLEHUDWDVL� GDO� SHVR� GL� DPEL]LRQL� LUUHDOL]]DELOL� H� GL� XQ� RUJRJOLR
GLVXPDQL]]DQWH� (RZ\Q� SXz� ULVFRSULUH� OD� VXD� QDWXUD� FRPPRQ�� O¶HVWUHPD
QRUPDOLWj�GL�³D�PDLGHQ�\RXQJ�DQG�VDG´ �� VL� VRYUDSSRQH�DOOD� ³PDLGHQ�RI� WKH
5RKLUULP��FKLOG�RI� NLQJV��VOHQGHU�EXW�DV�D�VWHHOH�EODGH��IDLU�EXW�WHUULEOH´ ���
/¶LQFRQWUR� FRQ� )DUDPLU� LQQHVFD� XQ� SURFHVVR� FKH� OH� FRQVHQWH� GL� ULWURYDUH� OD
SURSULD�LGHQWLWj��GL�ULQXQFLDUH�D�TXHOO
��HFFHVVR�GL�VHQVR��FXL�O
DYHYD�FRQGRWWD
O
HVWUHPL]]D]LRQH�GHO��SULQFLSLR�GL�PRELOLWj��H�GL�ULYDOXWDUH�LO�YDORUH�IRUPDWLYR
GHOOD�VXD�GUDPPDWLFD�HVSHULHQ]D�QHO�TXDGUR�GHO�YLQFROR�VWDELOH�RIIHUWRJOL�GD
)DUDPLU�

³����KH����)DUDPLU���VDLG����
<RX�GHVLUHG�WR�KDYH�WKH�/RYH
RI� � WKH� /RUG� $UDJRUQ�� %HFDXVH� KH� ZDV� KLJK� DQG
SXLVVDQW��DQG�\RX�ZLVKHG�WR�KDYH�UHQRZQ�DQG�JORU\�DQG

�� ,ELGHP���SJ�������� 7KH�/RUG����� /LEUR�9��FDS�����SJ������
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���

WR�EH� OLIW� IDU� DERYH� WKH�PHDQ� WKLQJV� WKDW� FUDZO�RQ� WKH
HDUWK�� ������ %XW�ZKHQ� KH� JDYH� \RX� RQO\� XQGHUVWDQGLQJ
DQG� SLW\�� WKHQ� \RX� GHVLUHG� WR� KDYH� QRWKLQJ�� XQOHVV� D
EUDYH�GHDWK�LQ�EDWWOH��/RRN�DW�PH��(RZ\Q��

³���VKH���(RZ\Q���VDLG��³�DQG�EHKROG���WKH�6KDGRZ�KDV
GHSDUWHG���, ZLOO�EH�D�VKLHOGPDLGHQ�QR� ORQJHU��QRU�YLH
ZLWK�WKH�JUHDW�5LGHUV��QRU�WDNH�MR\��RQO\�LQ�WKH�VRQJV�RI
VOD\LQJ��,�ZLOO�EH�D�KHDOHU��DQG�ORYH�DOO�WKLQJV�WKDW�JURZ
DQG�DUH�QRW�EDUUHQ�� ������1R� ORQJHU�GR� ,�GHVLUH� WR�EH� D
TXHHQ��´��

$OOD� ILQH� GHO� VXR� WUDYDJOLDWR� SHUFRUVR� OD� JLRYHQW�� GL� (RZ\Q� WUDSDVVD� LQ
PDWXULWj�� OD�VHUHQD�DFFHWWD]LRQH�GL�Vp�VL�FKLXGH� �QHOO
XQLRQH�FRQ�)DUDPLU�H�OD
VXD� IRUPD]LRQH� JLXQJH� DG� XQ� WHUPLQH� FROORFDQGRVL� DOO
LQWHUQR� GHOOD
GLPHQVLRQH� SL�� WUDGL]LRQDOH� GHO� 5RPDQ]R� GL� )RUPD]LRQH�� FLRq� TXHOOD
GHOO
LQWHJUD]LRQH� H� GHOOD� VRFLDOL]]D]LRQH� HVHPSOLILFDWD� GDO� YLQFROR
PDWULPRQLDOH�
1HO�EUDQR�VRSUD�FLWDWR�HVVD�SURQXQFLD�XQD�VRUWD�GL�³DXWR�G¶DIq´�LQ�FXL�HOHQFD�
GDQGRJOL��XQD� FRQVHJXHQWH��FRQQRWD]LRQH��QHJDWLYD���OH��FRVH��D FXL��ULQXQFLD��
�� 7KH�/RUG����/LEUR�9,��FDS������SJ����������
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���

TXDWWUR�YROWH�FL�GLFH�FLz�FKH�µQRQ�VDUj¶��VROR�GXH�YROWH�FLz�FKH�µVDUj¶��FRPH�VH
LO�VXR�IXWXUR�VL�GHILQLVVH�SL��FKH�DOWUR�FRPH�XQD�GLVFRQWLQXLWj�R�DOPHQR�XQD
ULFRPSRVL]LRQH�GHL�WXPXOWL�GHO�VXR�SDVVDWR�
&KLDUD�1DMURWWL��DIIHUPD�FKH�³�OD�VXD�VFHOWD�GL�ULQXQFLDUH�DOOH�DUPL�SHU�GLYHQLUH
XQD�JXDULWULFH�FRVWLWXLVFH�OD�SUHVD�GL�FRVFLHQ]D�GHOOD�SURSULD�QDWXUD�SURIRQGD�
TXHOOD�GL�GLVSHQVDWULFH�GL�OXFH�H�GL�YLWD´� ���
$O� FRQWUDULR�0��3DJJL� VRWWROLQHD� FRPH� ³� FRPXQTXH�GL� XQD� ULQXQFLD� VL� WUDWWL
FKH�LPSOLFD�XQ�ULHQWUR�WDUGLYR�PD�REEOLJDWR�GL�(RZ\Q�LQ�XQD�PDQVLRQH�VRFLDOH
SL��VRWWRPHVVD�H�TXLQGL�SL��FRQVRQD�DO�FRQWHVWR��� ��
&RPSLWR� GHO� SURFHVVR� GL� IRUPD]LRQH� q� SUHFLVDPHQWH� GL� ULFRPSRUUH� TXHVWR
GLVVLGLR�DOO¶LQWHUQR�GL�XQ�TXDGUR�SL��VWDELOH�H�FRPSOHVVR�GHO�VHPSOLFH�FDQRQH
GHOOH�³)DLU\�VWRULHV´�
(RZ\Q�ULQXQFHUj�DOO¶DPEL]LRQH�H� DO�YDORUH�SHUFKp� LQ� OHL�KDQQR�DVVXQWR� VROR
FDUDWWHUL� DXWRGLVWUXWWLYL� PD� � QRQ� ULQXQFHUj� DO� FRQIURQWR�VFRQWUR� FRQ� LO
FRQWUDOWDUH� PDVFKLOH�� L� ³*UDQGL� &DYDOLHUL´�� FKH� DPPLUDWL�� FRPH� )DUDPLU�� R
VFRQFHUWDWL��FRPH�(RPHU��GHEERQR�UHQGHUJOL�RPDJJLR�

³�
0\�IULHQG
�VDLG�*DQGDOI� 
�\RX�KDG�KRUVHV��DQG�GHHGV
RI�DUPV��DQG�WKH�IUHH�ILHOGV��EXW�VKH��ERUQ� LQ� WKH�ERG\
RI�D�PDLG��KDG�D�VSLULW�DQG�FRXUDJH�DW�OHDVW�WKH�PDWFK�RI
\RXUV��<HW� VKH�ZDV�GRRPHG�WR�ZDLW�XSRQ�DQ�ROG�PDQ�

�� &��1DMURWWL��,O�0RQGR�)HPPLQLOH�QHOO¶RSHUD�GL�-�5�5��7RONLHQ��LQ�³0LQDV�7LULWK´���RUJDQRXIILFLDOH�GHOOD�6RFLHWj�7RONLHQLDQD�,WDOLDQD����/XJOLR�������SJ�������� 0��3DJJL��/D�6SDGD�H�LO�/DELULQWR�� HG��(&,*���*HQRYD���������SJ������
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ZKRP�VKH�ORYHG�DV�D�IDWKHU��DQG�ZDWFK�KLP�IDOOLQJ�LQWR
D�PHDQ�GLVKRQRXUHG�GRWDJH��DQG�KHU�SDUW�VHHPHG�WR�KHU
PRUH�LJQREOH�WKDQ�WKDW�RI�WKH�VWDII�KH�OHDQHG�RQ�
�´ ��

'RSR� DYHU� SURYDWR� LO� VXR� ³VSLULWR´� HG� LO� VXR� ³FRUDJJLR´� DO� SL�� DOWR� JUDGR
(RZ\Q� VFHJOLH� FRQVDSHYROPHQWH� GL� ULQXQFLDUYL� DQFKH� VH� QHVVXQR� JOLHOR
LPSRQH��&RPH�$UZHQ�HVVD�VFHJOLH�OD�YLWD�FRPH�³DQHOOR�EHQ�VDOGDWR´��FRPH�OD
SULQFLSHVVD� HOILFD� LO� VXR� QXRYR� UXROR� VDUj� DVVRFLDWD� DOOD� VDOYDJXDUGLD� GHOOD
VDOXWH�HG�DOOD�IHFRQGLWj�GHOOD�QDWXUD��DOOD�PHWj� OXPLQRVD� GHOO¶HVLVWHQ]D�
6DUj�XQD�FRQVHUYDWULFH�QRQ�SL��XQD�GLVWUXWWULFH��ULQXQFHUj�DO�)XRFR���VLPEROR
GL�6LYD�3DUYDWL���FRPH�HOHPHQWR�SXULILFDWRUH�PD�WURYHUj�QHOOD�ULFRPSRVL]LRQH
GL�XQ�SURSULR�RUGLQH�PRUDOH�H�VRFLDOH�OD�JXDULJLRQH�GDOOD�VXD�SHUVRQDOH� :DVWH
/DQG �� �
0D�VH�(RZ\Q�KD� ULQXQFLDWR�DOO¶DPEL]LRQH�H�DOO¶RUJRJOLR� FRPH�IRU]H�PRWULFL
GHOOD� SURSULD� � HVLVWHQ]D�� KD� ULVFRSHUWR� H� ULQQRYDWR� O¶DPRUH� FRPH�PRWRUH� GL
WXWWR� H� FRPH�YHUR� IXRFR� LQ� FXL� IRUJLDUH� XQD� HVLVWHQ]D� QXRYD�� ³(¶� O¶HURLVPR
GHOO¶REEHGLHQ]D�H�GHOO¶DPRUH��QRQ�GHOO¶RUJRJOLR�H�GHOO¶RVWLQD]LRQH��D�HVVHUH�LO
SL��DOWR�HG�LO�SL��FRPPRYHQWH�´��

�� 7KH�/RUG������/LEUR�9��FDS����SJ�������� ³���WKH�HVVHQFH��RI�D�IDOOHQ�ZRUOG�LV�WKDW�WKH�EHVW FDQQRW�EH�DWWDLQHG�E\�IUHH�HQMR\PHQW��RUE\�ZKDW�LV�FDOOHG�VHOI�UHDOL]DWLRQ��EXW�E\�GHQLDO��E\�VXIIHULQJ�´�,Q�+��&DUSHQWHU� 7KH/HWWHUV�����RS��FLW���SJ������ -�5�5��7RONLHQ��/D�PRUWH�GL�%HRUKWQRWK� LQ�$OEHUR�H�)RJOLD� RS��FLW���SJ������
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(VVD�QRQ�SURQXQFLD�PDL�SDUROH�GL�ULQXQFLD�SHU�O¶DPRUH�FKH�SURYD�SHU�$UDJRUQ
QRQRVWDQWH� VLD� VWDWR� OD� FDXVD� VFDWHQDQWH� GHOOD� GRORURVD� IXJD� GD� Vp� VWHVVD�
/¶DPRUH�SHU�O¶(URH�VL�ULFRPSRQH�DOO¶LQWHUQR�GL�TXHOO¶DPRUH�SHU�³DOO�WKH�WKLQJV
WKDW�JURZ´��SHU�OD�YLWD�H�OD�VXD�HVVHQ]D�SRVLWLYD�FKH�VRQR�VWDWH�LQFDUQDWH�GDO�5H
JXDULWRUH�QHO�FRUVR�GL�WXWWR�LO�URPDQ]R��/D�ILJXUD�GL�$UDJRUQ�VL�SXULILFD�
QHOO
RWWLFD� GHOOD� JLRYDQH�� GHJOL� HOHPHQWL� GL� WUDJLFLWj� H� GL� HURLVPR� ILQH� D� Vp
VWHVVR� SHU� DFTXLVLUH� XQD� YDOHQ]D� QXRYD� H SRVLWLYD�� ULIOHWWHQGR� O
DQDORJR
SURFHVVR� GL� XPDQL]]D]LRQH GHOO
DULGR� PRGHOOR� HURLFR� GHOOD� WUDGL]LRQH
JHUPDQLFD�FKH�q�XQR�GHJOL�HOHPHQWL� IRQGDQWL�GHOO
HSLFD�PRGHUQD�GHO� /RUG�RI
WKH�5LQJV�
7RONLHQ�VWHVVR�DIIHUPD�OD�SHUPDQHQ]D��GL�TXHO�VHQWLPHQWR�LQ�XQD�QXRYD�H�SL�
YLYLILFDQWH�QDWXUD�

³,W�LV�SRVVLEOH�WR�ORYH�PRUH�WKDQ�RQH�SHUVRQ�DW�WKH�VDPH
WLPH�� EXW� LQ� D� GLIIHUHQW� PRGH� DQG� LQWHQVLW\�� ,� GR� QRW
WKLQN�WKDW�(RZ\Q¶V�IHHOLQJV�IRU�$UDJRUQ�UHDOO\�FKDQJHG
PXFK��DQG�ZKHQ�KH�ZDV�UHYHDOHG�DV�VR�ORIW\�D�ILJXUH��LQ
GHVFHQW� DQG� RIILFH�� VKH�ZDV� DEOH� WR� JR� RQ� ORYLQJ DQG
DGPLULQJ�´��

6HPSUH�O¶DXWRUH�VHPEUD�FRQJHGDUVL�GD�(RZ\Q�FRQ�OH�SDUROH�GL�$UDJRUQ�

�� 'D�XQ�IUDPPHQWR�LQWLWRODWR�&RPPHQWV�RQ�D�&ULWLFLVP�FRQFHUQLQJ�)DUDPLU�	�(RZ\Q GHO������LQ��+��&DUSHQWHU��7KH�/HWWHUV�����RS�FLW���SJ������
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³�
,�KDYH�ZLVKHG�WKHH�MR\�HYHU�VLQFH�ILUVW�,�VDZ�WKHH��,W
KHDOV�P\�KHDUW�WR�VHH�WKHH�QRZ�LQ�EOLVV�
�´ ��

*DODGULHO� q� O
XOWLPR� GHL� SHUVRQDJJL� IHPPLQLOL� FKH� SUHQGLDPR� LQ� HVDPH
ULVSHWWR�DOO
HYROX]LRQH�GHOOH�ILJXUH�HURLFKH�QHO�� /RUG�RI�WKH�5LQJV�
/D� 'DPD� GHO� %RVFR� '
2UR� q� XQ� SHUVRQDJJLR� IDQWDVWLFR LQ� FXL� 7RONLHQ
LQVHULVFH� WUDWWL� GL� XPDQLWj�� FRVWLWXLVFH� LQROWUH� XQ� LPSRUWDQWH� HVHPSLR� GHOOD
FRQVLVWHQWH� LQIOXHQ]D� FULVWLDQD� FKH� SHUYDGH� O
RSHUD�� PD� KD� DQFKH� XQD� VXD
DXWRQRPLD�ULVSHWWR�D�TXHVWR�IRQGDPHQWDOH�EDJDJOLR�FXOWXUDOH�
0ROWH�GHOOH�LQWHUSUHWD]LRQL�VXOO¶RULJLQH�H�VXO�VLJQLILFDWR�GL�TXHVWR�SDUWLFRODUH
SHUVRQDJJLR� VL� VRQR� FRQFHQWUDWL�� � VXL� SXQWL� GL� FRQWDWWR� FRQ� OD� ILJXUD� GHOOD
9HUJLQH�0DULD��$O� ULJXDUGR� OH� SDUROH� GHOOR� VWHVVR� 7RONLHQ� FRQWULEXLVFRQR� D
IDUH� FKLDUH]]D� VX�TXHVWR� WHPD��QHO� ULVSRQGHUH� DG�XQ� DPLFR� VDFHUGRWH�� 3DGUH
5REHUW� 0XUUH\�� D� SURSRVLWR� GL� XQ� SDUDOOHOR� WUD� O¶LPPDJLQH� GL� *DODGULHO� H
TXHOOD�GHOOD�9HUJLQH�0DULD�� HJOL� DIIHUPD��� ³���2XU�/DG\��XSRQ�ZKLFK� DOO�P\
RZQ� VPDOO� SHUFHSWLRQ� RI� EHDXW\�� ERWK� LQ� PDMHVW\� DQG� VLPSOLFLW\� LV
IRXQGHG����´��
,O� SURIHVVRUH� GL� 2[IRUG� WRUQHUj� VSHVVR� VX� TXHVWR� DVVXQWR�� FRQIHUPDQGR� OD
FKLDUD�LQIOXHQ]D�GHOOD�VXD�IRUPD]LRQH�FULVWLDQD�VXOOD�VXD�VWHVVD�DWWLYLWj�FUHDWLYD

�� 7KH�/RUG�����OLEUR�9,��FDS��9,��SJ��������� +��&DUSHQWHU��7KH�/HWWHUV�����SJ������
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PD� VHQ]D� OHJLWWLPDUH� PDL� XQD� GHULYD]LRQH� GLUHWWD� GL� *DODGULHO� GDOOD� VXD
GHYR]LRQH�PDULDQD�
&HUWDPHQWH� QHOO¶LFRQRJUDILD� FULVWLDQD� SRVVLDPR� ULVFRQWUDUH� PROWHSOLFL
HOHPHQWL� FKH� IDFLOPHQWH� YHUUHEEHUR� LQVHULWL� QHO� EDJDJOLR� GL� LVSLUD]LRQH
GHOO¶DXWRUH��OD�VDJJH]]D�GHOOD�0DGUH�GL�'LR��OD�VXD�DVVRFLD]LRQH�DJOL�DVWUL�GHO
FLHOR�� OD� VXD� QRELOWj H� EHOOH]]D���� 0D� PROWL� GL� TXHVWL� HOHPHQWL� VRQR
XQLYHUVDOPHQWH�YDOLGL�H�SUHVHQWL�QHOOH�GLYHUVH�FXOWXUH�GHOOD�6WRULD�XPDQD��$G
HVHPSLR�L�6XPHUL�LGHQWLILFDYDQR�OD�)HPPLQD�&RVPLFD�FRQ�OH�IDVL�GHO�SLDQHWD
9HQHUH��FKH�FRPH�6WHOOD�GHO�0DWWLQR�HUD�DVVRFLDWR�DOOD�9HUJLQLWj�
,QROWUH� OR� VWHVVR� 7RONLHQ� VRWWROLQHD� FRPH� *DODGULHO� VLD� FRPXQTXH� XQD
SHQLWHQWH��XQ¶HVXOH�� LQ� TXDQWR� LQ� HUH� UHPRWH� DYUHEEH� SDUWHFLSDWR� DOOD� ULYROWD
FRQWUR� L� 9DODU�� L� JXDUGLDQL� DQJHOLFL� ���� H� QRQ� SXz� FRQVHJXHQWHPHQWH� HVVHUH
FDODWD� DOO
LQWHUQR� GHJOL� VFKHPL� GHO� %HQH� $VVROXWR� FKH� LO� &ULVWLDQHVLPR
DWWULEXLVFH�DOOH�UDSSUHVHQWD]LRQL�GHOOD�GLYLQLWj�
6L�WUDWWD�TXLQGL�GL�XQ�SHUVRQDJJLR�FKH�KD�XQD�VXD��DXWRQRPLD�ULVSHWWR�D�IRQWL�H
PRGHOOL� FKH� WXWWDYLD� HUDQR� VLFXUDPHQWH�SUHVHQWL� QHOOD�PHQWH� H� QHO� FXRUH�GHO
VXR� FUHDWRUH�� *DODGULHO� YLHQH� LQWURGRWWD� QHO� URPDQ]R� LQVLHPH� DO� VXR� VSRVR

�� ³�9HUJLQH�SUXGHQWLVVLPD��GRYH�YDL���VSHQGHQWH�FRPH�LO�0DWWLQR"�7XWWD�EHOOD�H�GROFH�WXVHL��R�ILJOLD�GL�6LRQ��EHOOD�FRPH�OD�/XQD��HOHWWD�FRPH�LO�6ROH�´�$QWLIRQH�SHU�OD�)HVWDGHOO¶$VVXQ]LRQH�GHOOD�9HUJLQH�0DULD��9HVSUL� GDO�0HVVDOH�5RPDQR��� +��&DUSHQWHU��7KH�/HWWHUV�����SJ������
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&HOHERUQ�� OD� SUHVHQ]D� FRQWHPSRUDQHD� GHL� GXH� VLJQRUL� GL� /zULHQ� WHQGH� D
SUHVHQWDUH�XQ�HTXLOLEULR�JHUDUFKLFR�WUD�OD�PHWj�PDVFKLOH�H�TXHOOD�IHPPLQLOH ���
,Q� UHDOWj�� VH� QHO� SULPR� SULQFLSDWR� HOILFR FKH� LQFRQWULDPR� QHO� URPDQ]R
�5LYHQGHOO�� L� SHUVRQDJJL� � IHPPLQLOL� VRQR� UHOHJDWL� LQ� VHFRQGR� SLDQR�� WUDQQH
RYYLDPHQWH�$UZHQ�FKH�KD�FRPXQTXH�XQ�UXROR�SL��GHILODWR�FRPH�GLPRVWUD�OD
VXD�DVVHQ]D�QHO�PRPHQWR�WRSLFR�GHO�%LDQFR�&RQVLJOLR��QHOOD�)RUHVWD�,QFDQWDWD
OD�ILJXUD�GL�*DODGULHO�VRYUDVWD�LPPHGLDWDPHQWH�TXHOOD�GL�&HOHERUQ�
*Lj� DG� XQ DSSURFFLR� SXUDPHQWH� VLPEROLFR� O
DVVRFLD]LRQH� GHOOD� 'DPD� FRQ
�O
RUR��H�GHO�6LJQRUH�FRQ��O
DUJHQWR��q�VLJQLILFDWLYD��0D�OD�GLVWLQ]LRQH�GLYHUUj
VRVWDQ]LDOH�QHO�PRPHQWR�LQ�FXL�&HOHERUQ�ULQIDFFHUj�DQWLFKH�H�UHFHQWL�FROSH�DO
QDQR�*LPOL�H�PHWWHUj�LQ�GXEELR�OD�VDJJH]]D�GL�*DQGDOI��,Q�TXHO�PRPHQWR�VDUj
SURSULR�*DODGULHO� D� SRUUH� ULPHGLR� D� TXHOOR� FKH� LQWHUSUHWD� FRPH� XQ� JLXGL]LR
DYYHQWDWR��DIIHUPDQGR����� 
+H�ZRXOG�EH�UDVK�LQGHHG�WKDW�VDLG�WKDW�WKLQJ
�VDLG
*DODGULHO�JUDYHO\������
6LQ�GDO�SULPR�DSSDULUH�HVVD�VL�SUHVHQWD�TXLQGL�PHWWHQGR�LQ�ULVDOWR�TXDOLWj�FRPH
SUXGHQ]D��QRELOWj�HG� DXWRULWj�� ULVXOWDQGR�FRVu�XQ�SHUIHWWR�FRQWUDOWDUH�SHU�XQD
ILJXUD�GL�(URH�PDVFKLOH��0D�FKL�q�O¶DQWDJRQLVWD GL�*DODGULHO�"
1RQ�q�FHUWR�$UDJRUQ��DO�TXDOH�q�OHJDWD�GD�FRPXQL�DIIHWWL�H�GDOOD�FRQGLYLVLRQH
GL� DQWLFKL� VHJUHWL�� ROWUH� FKH� GDO� IDWWR� FKH� OD� 'DPD� VLD� XQD� SURJHQLWULFH
GHOO¶DPDWD� $UZHQ�� HVVL� VRQR� GXH� ILJXUH� FKH� DSSDUWHQJRQR� DO� PHGHVLPR
�� ³9HU\�WDOO�WKH\�ZHUH��DQG�WKH�/DG\�QR�OHVV�WDOO�WKDQ�WKH�/RUG´��7KH�/RUG������ /LEUR�,,��FDS�9,,��SJ�������� -�5�5��7RONLHQ��7KH�/RUG�����/LEUR�,,���FDS�����SJ������
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³FDPSR� VHPDQWLFR´�� TXHOOR� PLWLFR�ILDEHVFR�� QRQ� FRQWHQJRQR� FRQWUDGGL]LRQL
FKH� SRVVDQR� UHFLSURFDPHQWH� IDUH� HPHUJHUH� H� VDQDUH�� Qp� � SRVVRQR� VFRUJHUH
QHOO
DOWUR�O
HOHPHQWR�VWDELOL]]DWRUH�GHOOD�SURSULD�HVLVWHQ]D��FRPH�VL�YHULILFD�QHO
OHJDPH�WUD�$UDJRUQ�HG�$UZHQ�
,O�YHUR�DQWDJRQLVWD�GL�*DODGULHO�q�LO�SHUVRQDJJLR� QXRYR� O¶HURH�LQDWWHVR�FKH�SL�
GL� WXWWL� DSSDUH� ORQWDQR� GDOO¶HWHUQLWj� GD� HVVD� LQFDUQDWD�� FROXL� FKH� SHU� SULPR
YLHQH� DFFROWR� GD�&HOHERUQ� H� VXO� TXDOH� D� OXQJR� VL� VRIIHUPD� OR� VJXDUGR� GHOOD
'DPD��)URGR�GHOOD�&RQWHD�
*DODGULHO�q�OD�SULPD�D�ULFRQRVFHUH�FDUDWWHUH�GL�XQLFLWj�DOOD�PLVVLRQH�GL�)URGR�
HVVD� VD� FKH� OD� PXWXD� FRQGLYLVLRQH� GHO� 'HVWLQR� SRUWDWD� DYDQWL� ILQR� D� TXHO
PRPHQWR� WUDPLWH� OD� �)HOORZVKLS� RI� WKH� 5LQJ�� q� VROR� XQ� ORGHYROH� PD� YDQR
WHQWDWLYR�� O¶HURH�q�XQ�SHUVRQDJJLR�XQLFR�SHU�VXD�QDWXUD� �HG�DQFKH�TXDQGR� LQ
XQD� YLFHQGD� YH� QH� VRQR� GXH� FRQ� SDUL� GLJQLWj�� DIIURQWHUDQQR� LO� PRPHQWR
GHFLVLYR�GD�VROL��FRQ�PRGL�HG�HVLWL�GLYHUVL�
*DODGULHO�FRPH�³VSRVD�SRWHQ]LDOH´�GL�)URGR�TXLQGL�"�6ROR�QHO�VHQVR�FKH�GDO
FRQIURQWR� FRQ� LO� JLRYDQH� KREELW� HVVD� HVFH� GHFLVDPHQWH� FDPELDWD� QHOOD� VXD
HWHUQLWj��VFDOILWD�QHOOD�VXD�LPPXWDELOLWj�HG�DYYLDWD�OXQJR�XQ�FDPPLQR�FKH�DYUj
SHU�HQWUDPEL�OR�VWHVVR�HVLWR�GL�ULQXQFLD�HG�HVLOLR�
&RPH�VDUj�LPSUDWLFDELOH�XQD�ULFRPSRVL]LRQH��XQ� OLHWR�YLQFROR WUD�OH�LVWDQ]H�GL
UDGLFDOH�FDPELDPHQWR�LQQHVFDWD�GDOOD�4XHVW HG�LO�PRQGR�IDWDWR�GHJOL�HOIL��FRVu
VDUj� LQHOXWWDELOH� OD� ULQXQFLD� SHU� HQWUDPEL� DG� XQ� 0RQGR� FKH� VROR� QHO
FDPELDPHQWR� H� QHO� ULQQRYDPHQWR� KD� SRWXWR� WURYDUH� OD� VDOYH]]D� GDO� 0DOH
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LQFRPEHQWH��,O�OHJDPH�WUD�*DODGULHO�H�)URGR��WUD�O¶DQWLFR�HG�LO�QXRYR���ULPDQH
TXLQGL� FRQILQDWR� DOOR� VWDWR� GL� SRWHQ]LDOLWj� PD� QRQ� SRWUj� WUDGXUVL� LQ� QHVVXQ
DSSURGR� VWDELOH�� � SHU� HQWUDPEL� FL� WURYHUHPR� GL� IURQWH� DG� XQD� IRUPD]LRQH
LPSRVVLELOH�� DG� XQD� HWHUQD� �PRELOLWj�� FKH� VL� FRQFUHWL]]D� QHOOD� SDUWHQ]D� GDL
*UH\�+DYHQV��L�5LIXJL�2VFXUL�
5HVWD�YHUR�TXDQWR�DEELDPR�GHWWR�VXO� OHJDPH�WUD�)URGR� ��6DP�H�/D�&RQWHD� �
5RVH�� PD� TXHVWR� DFFRVWDPHQWR� HVDXULVFH� O¶DOWUD� PHWj� GHOOD� QDWXUD� GHO
SHUVRQDJJLR� GL� )URGR�� TXHOOD� GL� LQWHUSUHWH� FRQVDSHYROH� GHL� YDORUL� GHOOD
TXRWLGLDQLWj�H�GHOOD�QRUPDOLWj�
&RPH� KREELW�� FRPH� SHUVRQDJJLR� FRPPRQ� YRUUHEEH� ULFRQJLXQJHUVL� FRQ� /D
&RQWHD�H�FRQ�WXWWR�FLz�FKH�HVVD�UDSSUHVHQWD�LQ�WHUPLQL�GL�DIIHWWL��WUDQTXLOOLWj�H
FRPRGLWj�� FRPH� 3RUWDWRUH� GHOO¶$QHOOR� q� FRQWHPSRUDQHDPHQWH� SDUWH� GL� TXHO
0RQGR�GHO�&UHSXVFROR�FXL�DSSDUWLHQH�DQFKH�*DODGULHO��
,Q� TXHVW¶RWWLFD� TXDQWR� FL� DSSDUH� ORQWDQD�*DODGULHO� GD� XQD� GLYLQLWj� R� GD� XQD
LFRQD� LQDOWHUDELOH�� SXU� DSSDUWHQHQGR� DO� 5HDPH�%HDWR�� DOOD� &RUWH� %HQHGHWWD�
HVVD�q�LQ�SULPR�OXRJR�XQD�GRQQD��XQ�SHUVRQDJJLR�UHDOH�H�FRPSOHVVR�FKH�FRPH
WXWWL�JOL� LQWHUSUHWL�GL�XQD�QXRYD�IRUPD�GL�HURLVPR�DYUj�LO�VXR�EDQFR�GL�SURYD
QRQ� LQ� XQD� �D]LRQH� GHFLVLYD�� PD� LQ� XQ� DWWR� GL� ULQXQFLD� H� GL� XPLOWj� FKH
GLPLQXLUj�LO�VXR�UXROR�LQYHFH�FKH�HVDOWDUOR�
/¶HSLVRGLR�GHOOR�6SHFFKLR�PDUFD�XOWHULRUPHQWH�O¶DSSDUWHQHQ]D�GL�*DODGULHO�H
)URGR�� TXL� DVVRFLDWR� DO� VXR� DOWHU� HJR 6DP�� DOOD� VWHVVD� GLPHQVLRQH
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GHOO¶8QLYHUVR�� TXHOOD� FKH� YLYH� H� SXOVD� VHFRQGR� L� ULWPL� SL�� SURIRQGL� HG
RULJLQDUL�GHOOD�1DWXUD�
0HQWUH�OD�'DPD�HOILFD�FRQGXFH�L�GXH�KREELW�QHO�VXR�³VHFUHW�JDUGHQ´�7RONLHQ
GLVVHPLQD�LO�SHUFRUVR�GL�VLPEROL�OHJDWL�DOOH� IRU]H�HOHPHQWDUL�GHOOD�1DWXUD� �� LO
)XRFR���³7KH�HYHQLQJ�VWDU���ZDV�VKLQLJ�ZLWK�ZKLWH�ILUH´����OD�7HUUD���TXHOOD�GHO
JLDUGLQR��FKH�SRL�HVVD�GRQHUj�D�6DP��FKH�IRUPD�OD�³GHHS�JUHHQ�KROORZ´�FKH�OL
DYYROJH� FRPH� XQ� JUHPER� PDWHUQR� ��� O¶$FTXD� �� GHO� UXVFHOOR� FKH� VFRUUH
DWWUDYHUVR�OD�FRQFD�H�FRQ�OD�TXDOH�VDUj�ULHPSLWD�OD�YDVFD����O¶$ULD���LO�³EUHDWK´
GL�*DODGULHO�FKH�WUDVPHWWH�TXDOLWj�SURIHWLFKH�DOO¶DFTXD�� ���
(¶� TXHVWR� LO� FRQWHVWR� LQ� FXL� VL� SXz� OLEHUDPHQWH� GLVSLHJDUH� �WKH� 0DJLF� RI
*DODGULHO´��GLYHUVD�VLD�GDL� WUXFFKL�GHO�SULPR�*DQGDOI�FKH�GDL�³GHFHLWV�RI� WKH
(QHP\´��7RONLHQ�FKLDPHUj�L�SRWHUL�GHOOD�'DPD�³$UW´ ����XQD�IRU]D�FUHDWULFH���LQ
JUDGR�GL�JHQHUDUH�R�GL�IDU� VERFFLDUH FLz�FKH�q�LQ�QXFH�QHJOL�DOWUL�SHUVRQDJJL��
O¶HURLVPR� VRWWDFLXWR� GL� 6DP�� LO� UXROR� GL� )URGR� FRPH� SRQWH� WUD� LO� PRQGR
GHOO
8RPR�H�TXHOOR�GL�)DHU\��LO�GHVWLQR�GL�&RPDQGR�H�5HJDOLWj�GL�$UDJRUQ���
QRQ�VROR�GL�LPLWDUH�
/¶�³$UW´�GL�*DODGULHO�q�TXLQGL� OHJDWD�D�GXH�TXDOLWj� FKH� DEELDPR�LGHQWLILFDWR
QHJOL� DOWUL� SHUVRQDJJL� IHPPLQLOL� GHO� /RUG� RI� WKH� 5LQJV�� OD� IHUWLOLWj� H� OD
SURWH]LRQH�

�� 7KH�/RUG�����/LEUR�,,��FDS��9,��SJ����������� ,ELGHP�
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/D�GRQQD�q�FROHL�FKH�JHQHUD�FRO�SURSULR�FRUSR��FKH�Gj�XQ�RUL]]RQWH�GL�HWHUQLWj
DOOD��XPDQD�OLPLWDWH]]D��QRQ�q�XQ�FDVR�FKH�LO�URPDQ]R�VL�FRQFOXGD�LGHDOPHQWH
FRQ� OD� QDVFLWD� GL� (ODQRU�� ILJOLD� GL� 5RVH�� GRQQD� QDWD� GD� GRQQD�� GDQGR� DO
SURFHVVR�QDUUDWLYR�XQD�FRQFOXVLRQH�FRVu� DUPRQLFD�FKH� OR�VWHVVR�7RONLHQ�QRQ
YROOH�LQWURGXUUH�XOWHULRUL�VYLOXSSL�� �
*DODGULHO�q�FRQVDSHYROH�GHO�VXR�UXROR�GL�FXVWRGH�H�GLVSHQVDWULFH�GL�IHFRQGLWj�
QHO�GRQR�FKH�ID�D�6DP�TXHVWH�TXDOLWj�VRQR�HIILFDFHPHQWH�ULDVVXQWH�

³,Q� WKLV�ER[�WKHUH� LV�HDUWK� IURP�P\�RUFKDUG�� DQG�VXFK
EOHVVLQJ� DV� *DODGULHO� KDV� VWLOO� WR� EHVWRZ� LV� XSRQ
LW����7KRXJK�\RX�VKRXOG�ILQG�DOO�EDUUHQ�DQG�ODLG�ZDVWH�
WKHUH� ZLOO� EH� IHZ� JDUGHQV� LQ� 0LGGOH�HDUWK� WKDW� ZLOO
EORRP� OLNH� \RXU� JDUGHQ� LI� \RX� VSLQNOH� WKLV� HDUWK
WKHUH´���

,O� SRWHUH� ULJHQHUDWRUH� GHOO¶LQFDUQD]LRQH� IHPPLQLOH� VL� FRQFUHWL]]HUj� QHOOD
VWUDRUGLQDULD�ULILRULWXUD�GHO�JLDUGLQR�GL�6DP�H�QHOOD�QDVFLWD�GL�(ODQRU��FKLDPDWD
FRPH�OD�³VWDU�VXQ´��LO�SLFFROR�ILRUH�HOILFR��ILJOLD�LQGLUHWWD�GHO�ULFRUGR�FKH�HJOL
SRUWHUj�SHU�VHPSUH�GHO�ERVFR�GL�/zULHQ�H�GHOOD�VXD�6LJQRUD�

�� ³,� VWLOO� IHHO� WKH� SLFWXUH� LQFRPSOHWH� ZLWKRXW� VRPHWKLQJ� RQ� 6DPZLVH� DQG� (ODQRU�� EXW� ,FRXOG�QRW�GHYLVH�DQ\WKLQJ� WKDW�ZRXOG�QRW�KDYH�GHVWUR\HG� WKH�HQGLQJ´� ��+�&DUSHQWHU�� 7KH/HWWHUV����SJ��������� -�5�5��7RONLHQ��7KH�/RUG������/LEUR�,,��FDS��9,,��SJ������
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0D�OD�GRQQD�q�DQFKH�FROHL�FKH�FXVWRGLVFH�FDSDFLWj�FUHDWLYH��FKH�VD�LQIRQGHUH
DOOH� FRVH� YLUW�� H� EHOOH]]D�� TXDOLWj� FKH� FRQGLYLGH� FRQ� OH� FUHDWXUH� IDQWDVWLFKH
FRPH�L�QDQL�H�JOL�HOIL���$UZHQ�FRPSRUUj�OR�VWHQGDUGR��VLPEROR�GHOOD�GHILQLWLYD
YLWWRULD� H� FRQVDFUD]LRQH� GL� $UDJRUQ�� *DODGULHO� GRQHUj� DL� PHPEUL� GHOOD
&RPSDJQLD�GHOO¶$QHOOR�L�PDQWHOOL�HOILFL��WHVVXWL�H� FUHDWL FRQ�OH�VXH�PDQL�� �
1HL� PDQWHOOL� VL� FRQFHQWUD� DQFKH� OD� IXQ]LRQH� GL� SURWH]LRQH� GL� GLIHVD�� FKH� q
FRPXQHPHQWH� DVVRFLDWD� LQ� QDWXUD� FRPH� QHOOD� FXOWXUD� XPDQD�� DOOD� ILJXUD
PDWHUQD�� &RPH� $UZHQ� FXUD� FRQ� LO� GRQR� GHOOD� JHPPD� HOILFD� OD� SDXUD� H
O¶RVFXULWj�FKH�RSSULPRQR�)URGR��FRPH�(RZ\Q�q�SULPD�XQD�³VKLHOG�PDLGHQ´�
XQLFD� HG� HVWUHPD� GLIHVD� GHO� UH� FDGXWR�� H� SRL� ULFRQRVFH� Vq� VWHVVD� FRPH� XQD
JXDULWULFH�� �*DODGULHO�PDQLIHVWHUj� OD�VXD�RSHUD�SUHVHUYDWULFH�DWWUDYHUVR� L�VXRL
GRQL�
6DP�� FRQVDSHYROH� GL� TXHVWH� TXDOLWj� LQ� YLUW�� GHO� GRQR� FKH� OD� OHJD� DG� HVVD�
LQYLWHUj� )URGR� D� FRQILGDUH� QHOOD� SURWH]LRQH� GHO� PDQWHOOR� HOILFR� HG
LQGLUHWWDPHQWH�GL�FROHL�FKH�OR�KD�WHVVXWR� �� �
$OWUL� GRQL� GHOOD� 6LJQRUD� � GHO� %RVFR� G¶2UR� FRQWHQJRQR� XOWHULRUL� VLPEROL
FRQQHVVL� FRQ� OH� IXQ]LRQL� SURWHWWLYH�� O¶RIIHUWD� GHO� FLER� �� LO� ³OHPEDV´�� H� GHOOD
³VWDU�SKLDO´�� XOWLPR� H� SL�� LPSRUWDQWH� GHL� ³JLIWV´�� RYYLDPHQWH� ULVHUYDWR� D
)URGR�
�� 3��*XJOLHOPR�6SLULWR�VRWWROLQHD�O¶DQWLFD�WUDGL]LRQH�PDULDQD�GHO�GRQR�GHO�PDQWHOOR��GDOOD9HUJLQH�GHO�&DUPHOR�DO�9HOR�GL�3URWH]LRQH�GHOOD�WUDGL]LRQH�VODYD���*DODGULHO�WUD�PLWR�OHWWHUDWXUD�H�UHDOWj��LQ�³0LQDV�7LULWK´��IRQWH�FLW���/XJOLR������� ³����,�GDUHVD\�LW
OO�NHHS�\RX�IURP�KDUP�EHWWHU�WKDQ�DQ\�RWKHU�JHDU�����,W�ZDV�PDGH�E\�WKH/DG\�´�7KH�/RUG�� /LEUR�9,��FDS��,,��SJ������
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³� 
,Q� WKLV� SKLDO
� VKH� VDLG�� 
� LV� FDXJKW� WKH� OLJKW� RI
(DUHQGLO
V� VWDU�� VHW�DPLG� WKH�ZDWHUV�RI�P\� IRXQWDLQ�� ,W
ZLOO�VKLQH�VWLOO�EULJKWHU�ZKHQ�QLJKW�LV�DERXW�\RX��0D\�LW
EH�D�OLJKW�WR�\RX�LQ�GDUN�SODFHV��ZKHQ�DOO�RWKHU�OLJKWV�JR
RXW��5HPHPEHU�*DODGULHO�DQG�KHU�0LUURU�
��´ ��

*DODGULHO� q� TXLQGL� FXVWRGH� GHO� �VHFUHW� ILUH� � GHOOD� OXFH� GHOOH� VWHOOH�� H� �FRPH
3URPHWHR�� OR�GRQD�DOO¶XRPR�FKH�FHUFD��)URGR��SHU�LOOXPLQDUQH� LO� FDPPLQR�H
SURWHJJHUOR� GDOO¶RVFXULWj� H� GDOO¶LJQRWR�� OH� TXDOLWj� GHOOD� ILDOD� VL� HVWHQGHUDQQR
QHO�FRUVR�GHOO¶RSHUD�DO�QRPH�VWHVVR�GHOOD�VXD�FUHDWULFH��FKH�GLYHUUj�RJJHWWR�GL
LQYRFD]LRQH�� DVVRFLDWR� D� TXHOOR� GHOO¶DOWUD� JUDQGH� ILJXUD� IHPPLQLOH� HOILFD�
(OEHUHWK�
0D� VH� (OEHUHWK� q� OD� SL�� GLYLQD� GHOOH� ILJXUH� IHPPLQLOL� FUHDWH� GD� 7RONLHQ�
*DODGULHO� q� YLFLQD� D� PRGHOOL� SL�� XPDQL�� GLPRVWUD� VLPSDWLD �� QHO� VHQVR
RULJLQDULR�GL� µFRPXQH�VHQWLUH¶��SHU�L�PRUWDOL�FKH�RVSLWD�QHOOD� VXD� WHUUD�VHQ]D
WHPSR�H�QHO�FRQIURQWR�FRQ�LO�SHUVRQDJJLR�FHQWUDOH�GHOO¶RSHUD�VXELUj�DQFK¶HVVD
TXHO�SURFHVVR�GL�ULQXQFLD�FKH�JLj�DEELDPR�ULVFRQWUDWR�LQ�$UZHQ�HG�(RZ\Q�
7UDPLWH� OR� 6SHFFKLR� HVVD� ODVFLD� OLEHUDPHQWH� HPHUJHUH� FLz� FKH� L� GXH� KREELW
SRUWDQR� GHQWUR� GL� Vp�� D� OLYHOOR� FRQVFLR� 6DP�� D� OLYHOOR� LQFRQVFLR� )URGR�� ,O
VRODUH� 6DP� YL� VFRUJH� VTXDUFL� GHO� IXWXUR� SURVVLPR� GHOOD� &RQWHD� �� LO
FUHSXVFRODUH� )URGR�FRJOLH�³VZLIW�VFHQHV����RI�D�JUHDW�KLVWRU\�LQ�ZKLFK�KH�KDG
�� 7KH�/RUG������/LEUR�,,��FDS��9,,,��SJ������
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EHFRPH� LQYROYHG� ´�� LQFOXVH� WUD� L� GXH� JUDQGL� VLPEROL� HYRFDWLYL� GHO� 0DUH�
³ZKLFK� KH� KDG� QHYHU� VHHQ� EHIRUH� EXW� NQHZ� DW� RQFH´ ���� H� GHOO¶2FFKLR� GHO
1HPLFR�
0D�DQFKH�)URGR�ID�HPHUJHUH�FLz�VL�WURYD�QHO�SURIRQGR�GHOO¶DQLPD�GHOOD�'DPD�
DQFK¶HJOL�YL�SRUWD�OXFH���VSLQJHQGROD�D�OLEHUDUVL�GHOOH�VXH�SDXUH�
,O� FRQIURQWR� WUD� *DODGULHO� HG� LO� VXR� LQWHUORFXWRUH� PDVFKLOH� VL� EDVD� VX� GXH
SUHPHVVH� IRQGDPHQWDOL�� OD� FRQVDSHYROH]]D� GHOOD� VWHVVD�*DODGULHO�GHO� OHJDPH
WUD� LO� GHVWLQR� VXR� H� TXHOOR� GHO� VXR� SRSROR� H� OD� WHQWD]LRQH�� FKH� LQ� PDQLHUH
GLYHUVH� FRLQYROJHUj� GLYHUVL� SHUVRQDJJL� FUHSXVFRODUL GHO� URPDQ]R�� GL� XVDUH
O¶$QHOOR�SHU�FDPELDUH�LO�FRUVR�GHJOL�HYHQWL�
/D� 'DPD� GL� /zULHQ� FRQGLYLGH� OD� WULVWH� FRQGL]LRQH� GL� &DVVDQGUD�� q� D
FRQRVFHQ]D� GHO� SURSULR� GHVWLQR� PD� q� LPSRWHQWH� GL� IURQWH� DG� HVVR�� QRQ� OD
LQWHUGLFH� LO� IDWWR� GL� QRQ� HVVHUH� FUHGXWD�� DQFKH� VH� q� FRQVDSHYROH� GHO� UXROR
DPELJXR�GL�RJQL�SURIH]LD��PD�q�OD�VXD�VWHVVD�FRQGL]LRQH�GL�FUHDWXUD�LPPRUWDOH
FKH�Gj�WRQL�GL�LQHOXWWDELOLWj�DO�VXR�IDWR�
*OL�XRPLQL�SRVVRQR�JLRFDUH�D�SLDFLPHQWR�LO� ORUR� IUDPPHQWR�GL�HVLVWHQ]D��JOL
HOIL�H�OH�DOWUH�FUHDWXUH�ILDEHVFKH��VRQR�GHVWLQDWL�DG�HVVHUH�HWHUQDPHQWH�XJXDOL�D
ORUR�VWHVVL��H�QRQ�KDQQR�DOWHUQDWLYH�DOOD�ORUR�VSOHQGLGD�LPPRELOLWj��

³'R�\RX�QRW�VHH�QRZ�ZKHUHIRUH�\RXU�FRPLQJ�LV�WR�XV�DV
WKH�IRRWVWHS�RI�'RRP�"�)RU�LI�\RX�IDLO��WKHQ�ZH�DUH�ODLG
EDUH�WR�WKH�(QHP\��<HW�LI�\RX�VXFFHHG��WKHQ�RXU�SRZHU

�� 7KH�/RUG���� LYL��SJ������
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LV�GLPLQLVKHG��DQG�/RWKOzULHQ�ZLOO�IDGH��DQG�WKH�WLGHV�RI
7LPH� ZLOO� VZHHS� LW� DZD\�� :H� PXVW� GHSDUW� LQWR� WKH
:HVW�� RU� GZLQGOH� WR� D� UXVWLF� IRON� RI� GHOO� DQG� FDYH�
VORZO\�WR�IRUJHW�DQG�WR�EH�IRUJRWWHQ´� ��

,O� GHVWLQR� GHJOL� HOIL� q� OHJDWR� D� TXHOOR� GHOO¶$QHOOR�� FRQ� OD� VXD� GLVWUX]LRQH
VFRPSDULUj�OD�0DJLD��VLD�EXRQD�FKH�FDWWLYD��HG�LQL]LHUj�LO�5HJQR�GHJOL�XRPLQL�
LQ� FXL� OH� FUHDWXUH� LQFDQWDWH� VRSUDYYLYHUDQQR� VROR� FRPH� ULFRUGR� DWWUDYHUVR� LO
0LWR�
,Q� TXHVWR� TXDGUR� GL� LQHOXWWDELOLWj� VL� LQVHULVFH� OD� YDULDELOH� GHOOD� WHQWD]LRQH�
O¶RIIHUWD�GHOO¶$QHOOR�GD�SDUWH�GL�)URGR�FRQWLHQH�LQ�Vp�XQD�WHU]D�SRVVLELOLWj�WUD
OH�GXH�HVWUHPH�VFHOWH�GL�VFRPSDULUH�GDO�0RQGR�GHJOL�XRPLQL�R� UHVWDUYL�VRWWR
IRUPD�GL�ILDED��GRPLQDUH�OD�5HDOWj�FKH�VL�SUHILJXUD��WUDVIRUPDQGRVL�GD�FUHDWXUH
LQ�&UHDWRUL��QRQ�SL��XQD�SDUWH�GHO�0RQGR�PD�OD�VXD�WRWDOLWj��

³�
<RX�ZLOO�JLYH�PH�WKH�5LQJ�IUHHO\���,Q�WKH�SODFH�RI�WKH
'DUN�/RUG�\RX�ZLOO�VHW�XS�D�4XHHQ��$QG�,�VKDOO�QRW�EH
GDUN��EXW�EHDXWLIXO�DQG�WHUULEOH�DV�WKH�0RUQLQJ�DQG�WKH
1LJKW���)DLU�DV�WKH�6HD�DQG�WKH�6XQ�DQG�WKH�6QRZ�XSRQ
WKH�0RXQWDLQ���'UHDGIXO�DV�WKH�6WRUP�DQG�WKH�/LJKWLQJ

�� 7KH�/RUG������/LEUR�,,��FDS��9,,��SJ������
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��6WURQJHU�WKDQ�WKH�IRXQGDWLRQV�RI�WKH�HDUWK� ��$OO�VKDOO
ORYH�PH�DQG�GHVSDLU��
�´��

/D� ULQXQFLD� GL� *DODGULHO� DYYLHQH� TXLQGL� DG� XQ� JUDGR� SL�� DOWR� ULVSHWWR� DG
$UZHQ��XQ�LSRWHWLFR�JUDGR�]HUR GHOOD�VXE�FUHD]LRQH��GHOOD�FUHD]LRQH�IDQWDVWLFD
GL� 7RONLHQ�� HVVD� YLHQH� SHU� XQ� DWWLPR� FRQGRWWD� GDOOD� WHQWD]LRQH� GHOO¶$QHOOR
DQFRUD�SL��LQ�DOWR�GHOOD�VXD�VWHVVD�VRYUDXPDQLWj��OD�VXD� GLPLQXWLR OD�ULFRQGXUUj
DO�SXQWR�GL�SDUWHQ]D�

³� 
���DQG�VXGGHQO\�VKH�ODXJKHG�DJDLQ��DQG�OR� ��VKH�ZDV
VKUXQNHQ���D�VOHQGHU�HOI�ZRPDQ��FODG�LQ�D�VLPSOH�ZKLWH�
ZKRVH�JHQWOH�YRLFH�ZDV�VRIW�DQG�VDG��

,�SDVVHG�WKH�WHVW
�VKH�VDLG��
�,�ZLOO�GLPLQLVK��DQG�JR�LQWR
WKH�:HVW��DQG�UHPDLQ�*DODGULHO�¶�´ ��

*DODGULHO� VFHJOLH� GL� UHVWDUH� Vp� VWHVVD�� QRQ� VL� GLPLQXLVFH SHU� DPRUH� GL� XQ
PRUWDOH�H�SHU�DYHUH�XQ¶HVLVWHQ]D� UHDOH QHO�0RQGR�FKH�VL�DQQXQFLD��PD�OD�VXD
QRQ� q� XQD�SRVL]LRQH� RUJRJOLRVD� EHQVu� LO� IUXWWR� GL� XQD� YLUW�� FKH� SURGXUUj� XQ
DQDORJR�VHSSXU�GLYHUVR�SURFHVVR�GL�ULQXQFLD�LQ�(RZ\Q���O¶XPLOWj�
(VVD�QRQ�VDUj�SL��OD�'DPD�HOILFD�DOWHUD�HG�DXWRUHYROH��GL�FXL�VROR�$UDJRUQ�H
/HJRODV� VDQQR� VRVWHQHUH� OR� VJXDUGR�� Qq� WDQWRPHQR� OD� 5HJLQD� GHO� 0RQGR
��7KH�/RUG������LYL��SJ�������� ,ELGHP�
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³EHDXWLIXO� DQG� WHUULEOH´�� )URGR� SXz� RUD� VRVWHQHUH� OD� VXD� YLVWD�� HG� HVVD� JOL
DSSDUH�³D�VOHQGHU�HOI�ZRPDQ´��H�SURSULR�LQ��TXDQWR��GRQQD��RIIULUj��FRQIRUWR��LO
FLER���SURWH]LRQH��L�PDQWHOOL���VSHUDQ]D� �OD� OXFH���HG�LO�SHJQR�GL�XQ¶HVLVWHQ]D
IHFRQGD�H�GLVSHQVDWULFH�GL�YLWD�
/D� VFHOWD� GL� *DODGULHO� � FRVWLWXLVFH� O
HQQHVLPD� FRQIHUPD� FKH� O
HURLVPR� GL
7RONLHQ� WURYD� OD� VXD� JLXVWLILFD]LRQH� SURIRQGD� QHOOD� ULQXQFLD�� DQFKH� TXDQGR
HVVD� FRQGXFH� DG� XQD� GROHQWH� DVVHQ]D� GL� ILQDOLWj� HG� D� XQD� FRQVDSHYROH
DXWRHVFOXVLRQH�GDO�0RQGR�

³6KH� VHHPHG�QR�ORQJHU�SHULOLRXV�RU� WHUULEOH��QRU� ILOOHG
ZLWK�KLGGHQ�SRZHU��$OUHDG\� VKH�VHHPHG� WR�KLP�DV�E\
PHQ�RI�ODWHU�GD\V�(OYHV�VWLOO�DW�WLPHV�DUH�VHHQ���SUHVHQW
DQG� \HW� UHPRWH�� D� OLYLQJ� YLVLRQ� RI� WKDW� ZKLFK� KDV
DOUHDG\�EHHQ�OHIW�IDU�EHKLQG�E\�WKH�IORZLQJ�VWUHDPV�RI
7LPH´���

4XLQGL�*DODGULHO�FRPSLH�O
HVWUHPR�DWWR�GL�ULQXQFLD��QRQ�VL�LQVHULVFH�LQ�QHVVXQR
GHL� SRVVLELOL� SHUFRUVL� GHOO
HURH� PRGHUQR�� QRQ� VFHJOLH� Qp� O
LQWHJUD]LRQH� Qp� OD
WUDVIRUPD]LRQH��PDQWLHQH�OD�VXD�LGHQWLWj�GL�FUHDWXUD�ILDEHVFD�H�TXLQGL� LUUHDOH�
FRQVHJQDQGRVL�FRVu�DOO
HWHUQLWj�H�DOO
LPPXWDELOLWj�GHO�0LWR�

��7KH�/RUG�����/LEUR�,,��FDS��9,,,��SJ������
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$O� FRQWUDULR� $UZHQ� HG� (RZ\Q� LQFDUQDQR� XQ� PRGHOOR� GLQDPLFR�� XQ
FDPELDPHQWR�UDGLFDOH�ULVSHWWR�DOOH�SUHPHVVH�RULJLQDULH�SHU�OD��SULPD��OD��VFHOWD
GL�IRUPH�QXRYH�H�GHVWDELOL]]DQWL�GL�HVSUHVVLRQH�GHOOD�SURSULD�LQGLYLGXDOLWj�SHU
OD�VHFRQGD�
0D�DQFKH�TXDORUD��O
HURLQD�JLXQJD��FRPH�QHO�FDVR�GL�(RZ\Q��DG�LPSHUVRQDUH
�LO� IHPPLQLQR� FRPH� IRU]D� HYHUVLYD� H� LVWLQWXDOH�� FRPH� HQHUJLD� GLVJUHJDQWH
GHOOD� FRVFLHQ]D����� LO� ORUR� HVLWR� OH� FRQVROLGD� QHOOD� ORUR� LQWLPD� QDWXUD� GL
HOHPHQWR� VWDELOL]]DWRUH� VLD� ULVSHWWR� DOOD� 4XHVW GHOO
HURH�� VLD� ULVSHWWR� DOOD
YLFHQGD� FRPSOHVVLYD� HG� DO� ORUR� SHUVRQDOH� HG� DXWRQRPR� SURFHVVR� GL
IRUPD]LRQH�

�� $��5LHP��,O�6HPH�H�O
8UQD���,O�'RSSLR�QHOOD�/HWWHUDWXUD�LQJOHVH��HG��/RQJR��5DYHQQD�������SJ�����
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&21&/86,21,
6H�OD�GLIILFROWj�QHO�FDWDORJDUH�OH�UDJLRQL�GHO�VXFFHVVR�GL�XQ�RSHUD� OHWWHUDULD�q
GLUHWWDPHQWH�SURSRU]LRQDOH�DOOH�GLPHQVLRQL�GL� WDOH� VXFFHVVR��FLz�DSSDUH�WDQWR
SL�� YHUR� GL� IURQWH� DG� XQ� DXWHQWLFR� �FDVR�� FRPH� VL� q� ULYHODWR�� VIXJJHQGR� D
TXDOVLDVL� SUHYLVLRQH�� LO� /RUG� RI� WKH� 5LQJV QHO� FRUVR� GHOOD� VHFRQGD�PHWj� GHO
VHFROR�
$O�GL�Oj�GHJOL�ROWUH�YHQWLFLQTXH�PLOLRQL�GL�FRSLH�YHQGXWH� LQ� WXWWR� LO�0RQGR�D
SDUWLUH� GDOO
XVFLWD� GHOO
HGL]LRQH� WDVFDELOH� GHO� ������ GHOOH� YHQWL� WUDGX]LRQL� LQ
WXWWH� OH� OLQJXH�� GHOOD� QDVFLWD� GL� TXHOOR� FKH� OR� VWHVVR� DXWRUH� GHILQLYD� �XQ
GHSORUHYROH� FXOWR��� FLz� FKH� VWXSLVFH� VRQR� OD� TXDOLWj� HG� L� PRGL� GL� TXHVWD
LQFUHGLELOH�SHQHWUD]LRQH�QHOO
LPPDJLQDULR�FROOHWWLYR�GL�SL��JHQHUD]LRQL�
7RONLHQ�KD�YROXWR�JXDUGDUH�LO�QRVWUR�0RQGR�GD�XQD�SURVSHWWLYD�LQFRQVXHWD�HG
KD�SRVWR�DO�FHQWUR�GL��XQR�VFHQDULR�IDQWDVWLFR�H�VXJJHVWLYR�O
 8RPR��QRQ�FRPH�q
VWDWR�LQ�HSRFKH�RUPDL�UHPRWH��PD�FRPH�q�H�VDUj��FRQ�OLPLWL�H�YLUW��ULFRQRVFLXWL
H�ULFRQRVFLELOL�
(JOL�FL�KD�UDSSUHVHQWDWR�SLFFROL�HG�LQDGHJXDWL�FRPH�)URGR�%DJJLQV��ULVROXWL�H
SUHGHVWLQDWL�FRPH�$UDJRUQ��SLHQL�GL�GROHQWH�FRQVDSHYROH]]D�FRPH�*DODGULHO�R
GL� ODFHUDQWL� GXEEL� FRPH� (RZ\Q�� /
HURH� GL� 7RONLHQ� q� O
+RPR� YLDWRU GHOOD
WUDGL]LRQH�� FKH� PHWWH� LQ� PRYLPHQWR� OH� VXH� DVSLUD]LRQL� GL� DFFUHVFLPHQWR
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LQWHULRUH�HG�HVWHULRUH��FDULFDQGR� OD� VXD� 4XHVW GL�DVSHWWDWLYH�FROOHWWLYH�VH�QRQ
DGGLULWWXUD�XQLYHUVDOL�

����q� LO� FDYDOLHUH� FKH� SDUWH� ODVFLDQGR� GLHWUR� GL� Vp� XQD
WHUUD� GHVRODWD�� LQWUDSUHQGHQGR� XQ� OXQJR� H� GLIILFLOH
FDPPLQR� GL� DVFHVL�� GL� OLEHUD]LRQH� GDO� SHFFDWR� H� GDOOH
VXH�VWHVVH�UDGLFL��GL�DIILQDPHQWR�GHOOD�FDSDFLWj�LQWHULRUH
GL� FRJOLHUH� L� QHVVL� FRQ� OD� UHDOWj�� DWWUDYHUVR� DYYHQWXUH
LQWULVH� GL� IDQWDVWLFR� H� GL� PLVWHUR� LO� PRQGR� ULDFTXLVWD
VLJQLILFDWR� H� YLWD�� YHQHQGR� PHQR� RJQL� PDOHILFLR� R
LQFDQWHVLPR� GLDEROLFR� FKH� RFFXOWDYD� FLz� FKH� RUD� SXz
ILQDOPHQWH�ULYHODUVL���

0D�OLPLWDUVL�D�TXHVWD� LQWHUSUHWD]LRQH�FRPSOLFKHUHEEH�OD�ULFHUFD�GHOOH� UDJLRQL
GHOOD�DWWXDOLWj�GHOO
RSHUD�GL�7RONLHQ�LQYHFH�GL�VHPSOLILFDUOD��SHU�TXHVWR�PRWLYR
OD�7HVL�KD�YROXWR�GLVFRVWDUVL�GDOO
LQWHUSUHWD]LRQH�GL�TXHOOH�IRQWL�H�WUDGL]LRQL�FKH
VRQR� LQGXEELDPHQWH� SUHVHQWL� QHOO
LPSLDQWR� FRPSOHVVLYR� GHOO
RSHUD� SHU
ULFHUFDUH� TXDQWR� LQ� HVVD� SRWHVVH� HVVHUH� ULFRQGRWWR� D� VHQVLELOLWj� H� IRUPH
OHWWHUDULH�PRGHUQH�HG�DWWXDOL�
/
(URH�GHO�/RUG�VL�q�FRVu�FRQILJXUDWR�FRPH�O
LQWHUSUHWH�GL�XQD�FRQWUDGGL]LRQH
SHUPDQHQWH��WUD��LO���GRYHUH���GL��FRPSLHUH��XQ� DWWR��SHU��VXD�QDWXUD�HVWUHPR��OD
� 3DROR�*XOLVDQR��/D�0DSSD�GHOOD�7HUUD�GL�0H]]R��HG��5XVFRQL��0LODQR��������SJ�����
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FRQVDSHYROH]]D� GL� XQD� SL�� R� PHQR� HYLGHQWH� LQDGHJXDWH]]D� DO� FRPSLWR� H� OD
FHUWH]]D�FKH�DO�GL�Oj�GHOOH�FRORULWXUH�WULRQIDOL�GHOOD�)LDED�OD�VXD� 4XHVW LQWHULRUH
q�YRWDWD�DOOD�VFRQILWWD�
7RONLHQ�KD�IRUQLWR�DOOD�OHWWHUDWXUD�PRGHUQD�LO�SL��FRPSOHWR�H�FRHUHQWH�PRGHOOR
GL� HURLVPR� WUDGL]LRQDOH�� LQIRQGHQGRJOL� WXWWD� OD� IRU]D� GHOO
(SLFD� PHGLHYDOH� H
FODVVLFD��IRUQHQGRJOL�OD�SURIRQGLWj�WUDVFHQGHQWH�GHO�0LWR�H�OR�VSHVVRUH�PRUDOH
GL�XQD�VHPSUH�SUHVHQWH�IRUPD]LRQH�FULVWLDQD��PD�OR�KD�FRVFLHQWHPHQWH�PHVVR
LQ� GLVFXVVLRQH� QHO� PRPHQWR� LQ� FXL� KD� DIILGDWR� DO� SLFFROR� )URGR� %DJJLQV� LO
UXROR� GL� 3RUWDWRUH�� QRQ� VROR� GHOO
$QHOOR�� PD� VRSUDWWXWWR� GL� XQ� FRQFHWWR
FRPSOHVVLYR� GHOO
HURLVPR� FKH� TXHVWL� PRGHOOL� QRQ� VRQR� SL�� VXIILFLHQWL� SHU
GHILQLUH�
/
DWWXDOLWj�GHOO
RSHUD�GL�7RONLHQ�ULVLHGH�SURSULR�QHOO
DYHUH�DPSOLDWR��DWWUDYHUVR
OD�IRUPD�VIXJJHQWH�H�VXJJHVWLYD�GHOOD�)LDED��OD�FRQFH]LRQH�GHO�UXROR�GHOO
HURH
VLD� ULVSHWWR� DG� XQ
RWWLFD� DQWLFD� FKH� DG� XQD� PRGHUQD�� 1RQ� SL�� OD� QHWWD
VHSDUD]LRQH� WUD� XQ� SHUVRQDJJLR� HFFH]LRQDOH FKH� ULVSRQGH� D� FLUFRVWDQ]H
HFFH]LRQDOL H�� YLFHYHUVD�� XQ� SHUVRQDJJLR� QRUPDOH FKH� VLD� SURSRU]LRQDWR� D
FLUFRVWDQ]H�QRUPDOL��PD� OD�QXRYD�HG� LQGLVFXWLELOH� FRQVDSHYROH]]D�FKH�HVLVWH
XQD�QRUPDOLWj�HURLFD��XQ
HSLFD�GHOOD�TXRWLGLDQLWj�HG�XQ
HWLFD�GHO�OLPLWH�H�GHOOD
VFRQILWWD�FKH�VL�FROORFD�FRPH�XQ�PRQGR�LQWHUPHGLR��FRPH�XQD��0LGGOH�(DUWK�
FXOWXUDOH� H�PRUDOH�� WUD�XQ� SDVVDWR� QRELOH�PD� LQDGHJXDWR� HG�XQ�SUHVHQWH� FKH
IUXVWUD�H�OLPLWD�



/D�)RUPD]LRQH�GHOO
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�7RONLHQ���QRQ� YDJKHJJLD� XQD� ULQXQFLD� FKH� VD� GL
VWDQFKH]]D� H� GLVLOOXVLRQH������ )URGR� q� DQWL�)DXVW� PD� QRQ
VHPSOLFHPHQWH� XQ� DQWL�HURH�� DQ]L�� DO� FRQWUDULR�� SHU
7RONLHQ�L�QRVWUL� WHPSL��FRPH�WXWWL� L� WHPSL��KDQQR�VHPSUH
ELVRJQR�GL�HURL��PD�GL�XQ�QXRYR�WLSR��QRQ�ULEHOOL�DXGDFL�
Qp� LQVD]LDWL� HVSORUDWRUL��PD� IHGHOL� DWWRUL� FKH� DFFHWWDQR� LO
SURSULR� UXROR�� DQFKH� VH�TXHVWR� q� XPLOH� H� VLOHQ]LRVR�� FKH
FRQVLVWH� QHOOD� WRWDOH� DVVXQ]LRQH� GHOOH� SURSULH
UHVSRQVDELOLWj�QHL�FRQIURQWL�GHOOD�VRFLHWj�FRQWHPSRUDQHD�H
IXWXUD���

/
HURH� FKH� VL� VYLQFROD� GDOO
DQJXVWR� ELQRPLR� WULRQIR�WUDJHGLD� q� LO� ODVFLWR� SL�
FRQVLVWHQWH�GHOO
RSHUD�GL�7RONLHQ�DG�XQD�PRGHUQLWj�FKH�HJOL�JXDUGDYD�FRQ�QRQ
FHODWD�SHUSOHVVLWj�
/D�ULQXQFLD�DOO
$QHOOR�q�O
DUFKHWLSR�GL�GLYHUVL�H�FRQVDSHYROL�DWWL�GL�ULQXQFLD�H�GL
XPLOWj� FKH� FRVWLWXLVFRQR� LO� YDORUH� SURIRQGR� GHL� SULQFLSDOL� SURWDJRQLVWL�� R
PHJOLR�GL�TXHOOL�LQ�FXL�LO�VXSHUDPHQWR�GL�XQD�WUDGL]LRQH�DUFDLFD�q�SL��HYLGHQWH�
7RONLHQ� QRQ� ULPDQH� VSHWWDWRUH� GL� IRQWH� DOO
DQQRVR� GLOHPPD� GHO� UXROR
GHOO
LQGLYLGXR� QHOOD� 9LWD�� LQWHVD� FRPH� SHUSHWXD� FRPPLVWLRQH� WUD� HWHUQLWj� H
TXRWLGLDQLWj�� H� GHOOD� GLPHQVLRQH� �HVHPSODUH�� FKH� HVVR� DVVXPH� QHOOD
� (��/RGLJLDQL��RS��FLW���SJ��������
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OHWWHUDWXUD�� PD� IRUQLVFH� XQD� DXWRQRPD� LQWHUSUHWD]LRQH� LQ� FXL� DVSLUD]LRQL
DQWLFKH�H�QXRYH�VL�IRQGRQR�LQ�XQD�DUPRQLD�UDUDPHQWH�ULVFRQWUDWD�DOWURYH��

�,O�SRWHQWH�HURH�GRWDWR�GL�VWUDRUGLQDUL�SRWHUL�q�RJQXQR�GL
QRL�� QRQ� OD� SHUVRQD� ILVLFD� YLVLELOH� QHOOR� VSHFFKLR�� PD� LO
�5H� ,QWHULRUH��� O
KLGGHQ� NLQJ�� .ULVKQD� GLFKLDUD�� 
,R� VRQR
O
(VVHUH�� FKH� ULVLHGH� QHO� FXRUH� GL� RJQL� FUHDWXUD�� LO
SULQFLSLR��OD�PHWD�H�OD�ILQH�GL�WXWWR
�� �
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%LEOLRJUDILD
2SHUH�GL�-�5�5��7RONLHQ
%HRZXOI��WKH�0RQVWHUV�DQG�WKH�&ULWLFV���6LU�,VUDHO�*ROODQF]�0HPRULDO�/HFWXUH�

������ LQ� �3URFHHGLQJV� RI� WKH� %ULWLVK�$FDGHP\���;;,,�� ������ SS�� ����
����� 5HSULQWHG� LQ� $Q� $QWRORJ\� RI� %HRZXOI� &ULWLFLVP�� 1RWUH� 'DPH
8QLYHUVLW\�3UHVV��������SS���������

7KH� +REELW�� RU� 7KHUH� DQG� %DFN� $JDLQ�� $OOHQ� 	� 8QZLQ�� /RQGRQ�� �����
UHYLVHG�HGLFWLRQ�������

2Q�)DHU\�6WRULHV��$QGUHZ�/DQJ�/HFWXUH��8QLYHUVLW\�RI�6W��$QGUHZV��������LQ
(VVD\�SUHVHQWHG�WR�&KDUOHV�:LOOLDPV��2[IRUG�8QLYHUVLW\�3UHVV��������LQ
7UHH�DQG�/HDI�������

/HDI�E\�1LJJOH�� LQ��'XEOLQ�5HYLHZ���&&;9,��1����������� LQ� 7UHH�DQG�/HDI�
������LQ�7KH�7RONLHQ�5HDGHU��1HZ�<RUN��%DOODQWLQH�%RRNV�������

)DUPHU�*LOHV�RI�+DP��$OOHQ�	�8QZLQ��/RQGRQ��������LQ�7KH�7RONLHQ�5HDGHU�
�����

� -��&DPSEHOO��/
(URH�GDL�0LOOH�9ROWL��RS��FLW���SJ������
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7KH�+RPHFRPLQJ�RI�%HRUKWQRWK��%HRUKWKHOP
V�VRQ�� LQ��(VVD\V�DQG�6WXGLHV��
Q�V�� YRO�� 9,,�� ������ $OOHQ� 	� 8QZLQ�� /RQGRQ�� ������ LQ� 7KH� 7RONLHQ
5HDGHU��������LQ�7UHH�DQG�/HDI�������

7KH�/RUG�RI�WKH�5LQJV����YROXPHV��$OOHQ�	�8QZLQ��/RQGRQ�����������VHFRQG
HGLWLRQ������

,PUDP��LQ��7LPH�DQG�7LGH������'HFHPEHU�������
7KH�$GYHQWXUHV�RI�7RP�%RPEDGLO��$OOHQ�	�8QZLQ��/RQGRQ�������
(QJOLVK�DQG�:HOVK�� LQ�$QJOHV�DQG�%ULWRQV��2
'RQQHO�/HFWXUHV��8QLYHUVLW\�RI

:DOHV�3UHVV��&DUGLII��������SS�������
6PLWK�RI�:RRWWRQ�0DMRU���5HGERRN���&;;;��1�����'LFHPEUH�������SS�����

����LQ�7UHH�DQG�/HDI�������
6LU�*DZDLQ�DQG�WKH�*UHHQ�.QLJKW���3HDUO�DQG�6LU�2UIHR�� WUDVODWHG�E\�-�5�5�

7RONLHQ��$OOHQ�	�8QZLQ��/RQGRQ�������
7KH�)DWKHU�&KULVWPDV�/HWWHUV��$OOHQ�	�8QZLQ��/RQGRQ�������
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7KH� 6LOPDULOOLRQ�� HGLWHG� E\� &KULVWRSKHU� 7RONLHQ�� $OOHQ� 	� 8QZLQ�� /RQGRQ�
�����

8QILQLVKHG� 7DOHV� RI� 1�PHQRU� DQG� 0LGGOH�(DUWK�� HGLWHG� E\� &KULVWRSKHU
7RONLHQ��$OOHQ�	�8QZLQ��/RQGRQ�������

0U��%OLVV��$OOHQ�	�8QZLQ��/RQGRQ�������
7KH�%RRN�RI�WKH�/RVW�7DOHV��3DUW�,��$OOHQ�	�8QZLQ��/RQGRQ�������
7KH�%RRN�RI�/RVW�7DOHV��3DUW�,,��$OOHQ�	�8QZLQ��/RQGRQ�������

%LEOLRJUDILD�&ULWLFD
&$53(17(5�+XPSKUH\��-�5�5��7RONLHQ��$�%LRJUDSK\��$OOHQ�	�8QZLQ�
/RQGRQ�������
&$53(17(5�+XPSKUH\��HGLWHG�E\���7KH�/HWWHUV�RI�-�5�5��7RONLHQ��$OOHQ�	
8QZLQ��/RQGRQ�������



/D�)RUPD]LRQH�GHOO
(URH�LQ��7KH�/RUG�RI�WKH�5LQJV��GL�-�5�5��7RONLHQ

���

&$57(5�/LQ��7RONLHQ��$�/RRN�EHKLQG�7KH�/RUG�RI�WKH�5LQJV��%DOODQWLQH
%RRNV��1HZ�<RUN�������
&5$%%(�.DWKHULQH�:���-�5�5��7RONLHQ��7KH�&RQWLQXXP�3XEOLVKLQJ
&RPSDQ\��1HZ�<RUN�������
'$<�'DYLG��,O�%HVWLDULR�GL�7RONLHQ��%RPSLDQL��0LODQR�������
'(�7855,6�%2/2*1$�025*$17,�32/,$��-�5�5��7RONLHQ��&UHDWRUH�GL
0RQGL��,O�&HUFKLR��5LPLQL�������
*8/,6$12�3DROR��/D�0DSSD�GHOOD�7HUUD�GL�0H]]R��5XVFRQL��0LODQR�������
+$59(<�'DYLG���7KH�6RQJ�RI�0LGGOH�(DUWK��/RQGRQ�������
+(/06�5DQGHO��7RONLHQ
V�:RUOG��+RXJKWRQ�	�0XIILQ��%RVWRQ�������
,6$$&6�1�'��H�=,0%$5'2�5�$���7RONLHQ�	�WKH�&ULWLFV��8QLYHUVLW\�2I
1RWUH�'DPH�3UHVV��1RWUH�'DPH�������
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.2&+(5�3DXO�+���0DVWHU�RI�0LGGOH�(DUWK��7KH�)LFWLRQ�RI�-�5�5��7RONLHQ�
+RXJKWRQ�	�0XIILQ��%RVWRQ�������
.2&+(5�3DXO��0DVWHU�RI�0LGGOH�(DUWK��7KH�$FKLHYHPHQW�RI�-�5�5��7RONLHQ�
7KDPHV�	�+XGVRQ��/RQGRQ�������
/2',*,$1,�(PLOLD��,QYLWR�DOOD�/HWWXUD�GL�7RONLHQ��0XUVLD��0LODQR�������
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