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6WLDPR�DYYLFLQDQGRFL�D�JUDQGL�SDVVL�DOOD�QRVWUD�IHVWD�SDWURQDOH��OD�IHVWD�GL�6��
5LWD��1RQ�VL�WUDWWD�VROR�GL�XQ�PRPHQWR�IRONORULVWLFR��GL�XQD�PDQLIHVWD]LRQH�
FXOWXUDOH��GL� WUDGL]LRQL�GD�ULVSHWWDUH��GL�GHYR]LRQH�SRSRODUH��GL�PRPHQWL�GL�
GLYHUWLPHQWR�GD�YLYHUH��1HO�PHVH�GL�IHEEUDLR�DEELDPR�YLVVXWR�XQ�PRPHQWR�
SDUURFFKLDOH�IRUWH�ULSHUFRUUHQGR�OD�VWRULD�GHOOD�QRVWUD�FKLHVHWWD��ULVFRSUHQGR�
FRQ�JUDWLWXGLQH�FRPH�SDVVR�SHU�SDVVR�LO�6LJQRUH�FL�KD�DFFRPSDJQDWL�QHO�QR�
VWUR�FDPPLQR��&UHGR�FKH��DYYLFLQDQGRFL�DOOD�QRVWUD� IHVWD��GREELDPR�DYHUH�
LQQDQ]LWXWWR� TXHVWR� DWWHJJLDPHQWR�� ULQJUD]LDUH� LO� 6LJQRUH� SHU� OD� QRVWUD� FR�
PXQLWj� SDUURFFKLDOH�� FRVu� FRP¶q�� FRPH� q� FUHVFLXWD� H� VL� q� VYLOXSSDWD� QHJOL�
DQQL�FRQ�O¶DLXWR�GHO�6LJQRUH��FRQ�L�VXRL�SXQWL�GL�IRU]D�H�OH�VXH�GHEROH]]H�� 
1RQ�q�XQ�FDVR�VH�LO�6LJQRUH�KD�YROXWR�OD�QRVWUD�SLFFROD�FKLHVD�TXL��LQ�PH]]R�
DOOH�QRVWUH�FDVH��LQ�TXHVWR�DQJROR�³DSSDUWDWR´�GHOOD�JUDQGH�FLWWj�� 
1RQ�q�XQ�FDVR�VH�FL�KD�DIILGDWR�D�6��5LWD��OD�VDQWD�GHOOD�SD]LHQ]D�TXRWLGLDQD�
QHOOD�YLWD�IDPLOLDUH��OD�VDQWD�FKH�KD�YLVVXWR�LO�GRORUH�DWURFH�GL�HVVHUH�SULYDWD�
GHJOL�DIIHWWL�SL��FDUL��OD�VDQWD�GHO�SHUGRQR�H�GHOOD�SDFH��OD�VDQWD�GHOO¶DPRUH�
DSSDVVLRQDWR�SHU�&ULVWR�FURFLILVVR��OD�VDQWD�SRL�GHGLFDWD�DO�6LJQRUH�QHOOD�YLWD�
GL�SUHJKLHUD�H�GL�XPLOWj�QHOOD�FRPXQLWj�DJRVWLQLDQD� 
7XWWL�L�PRPHQWL�GHOOD�IHVWD�DOORUD�KDQQR�LO�ORUR�VLJQLILFDWR��L�PRPHQWL�FRQYL�
YLDOL�H�GL�GLYHUWLPHQWR�YRJOLRQR�UDSSUHVHQWDUH�H�IDU�FUHVFHUH�LO�VHQVR�GL�IUD�
WHUQLWj�H�GL�XQLWj��OD�SURFHVVLRQH��FLRq�FDPPLQDUH�QHOOD�QRWWH�VXOOH�RUPH�GHO�
OD� QRVWUD� VDQWD�� LOOXPLQDWL� GDOOD� OXFH� GHOOD� IHGH� H� GHOO¶HVHPSLR� GHL� VDQWL� H�
WHVWLPRQL��q�XQD�EHOOLVVLPD�LPPDJLQH�GHOOD�QRVWUD�YLWD� LQ�TXHVWR�PRQGR�� LO�
JUDQGH�ODYRUR�GL�FKL�SUHSDUD�H�FROODERUD�q�OD�VFHOWD�GL�PHWWHUFL�D�VHUYL]LR�JOL�
XQL�GHJOL�DOWUL��IDFHQGR�YROHQWLHUL�XQ�SR¶�GL�IDWLFD�H�VDFULILFLR��q�VHJQR�GL�FLz�
FKH�YRUUHPPR�YLYHUH�RJQL�JLRUQR�QHOOD�YLWD�TXRWLGLDQD�� 
$IILGLDPRFL�DOORUD�D�6��5LWD�SHUFKp�SRVVLDPR�YLYHUH�EHQH�OD�QRVWUD�IHVWD�FRO�
GHVLGHULR�GL�FUHVFHUH�VHPSUH�SL��QHOO¶DPRUH�YHUVR� LO�6LJQRUH�H�QHOOD�FDULWj�
IUDWHUQD� 



��DSULOH��8QD�GRPHQLFD�LQ�FRPXQLRQH 
 
6RQR�SDVVDWL�GXH�DQQL�GD�TXDQGR�L�QRVWUL�ILJOL�KDQQR�LQWUDSUHVR�LO�SHUFRUVR�HG�
RUD�PDL�q�TXHVWLRQH�GL�JLRUQL�� 
6LDPR�FRVu�YLFLQL�DO�JLRUQR�GHOOD�3ULPD�&RPXQLRQH�� 

6ROR�SRFKL�LQFRQWUL�GL�FDWHFKLVPR��SRL�LO�ULWLUR��H�ILQDOPHQWH�FL�VLDPR� 
0DQFDQR�DQFRUD�SRFKH�GRPHQLFKH��WUD�FXL�TXHOOD�GL�3DVTXD��H�GL�FHUWR�VDUDQ�
QR�WXWWH�SDUWLFRODUPHQWH�VLJQLILFDWLYH�H�IRUPDWLYH�SHU�TXHVWR�SHUFRUVR�GL�DYYL�
FLQDPHQWR�D�*HV���ILQR�DOO
LQFRQWUR�GHO�SURVVLPR���PDJJLR��3URSULR�LQ�TXHVWD�
GRPHQLFD���DSULOH��DEELDPR�IDWWR�XQ�JUDQGH�SDVVR�LQ�DYDQWL��WXWWL�TXDQWL��JH�
QLWRUL�H� ILJOL��$EELDPR�SDVVDWR�XQD�GRPHQLFD� WXWWL�DVVLHPH��SULPD� LQ�FKLHVD�
SHU� OD� FHOHEUD]LRQH� GHOOD�0HVVD�� GRYH� L� UDJD]]L� KDQQR�GDWR� LO� ORUR� VSHFLDOH�
FRQWULEXWR�DQLPDQGR�OD�FHULPRQLD��6XELWR�GRSR�L�UDJD]]L�KDQQR�SURYDWR�L�YH�
VWLWL�SHU� OD�&RPXQLRQH��SHU�YHULILFDUH�VH�QHFHVVLWDVVHUR�GL�TXDOFKH�DJJLXVWD�
PHQWR��PHQWUH�OH�PDPPH�L�SDSj�SUHVHQWL��ODVFLDYDQR�WUDSHODUH�VJXDUGL�HPR�
]LRQDWL�QHO�YHGHUOL�JLj�FRQ�OD�WXQLFD�ELDQFD�LQGRVVDWD� 
3HU�SUDQ]R��DSSXQWDPHQWR�DOOD�³FDVHWWD´�GL�9LD�)LOHOIR��GRYH�JUD]LH�DOO
DSSRU�
WR�GL�FLDVFXQR�GL�QRL�q�VWDWD�SUHSDUDWD�XQD�EHOOLVVLPD�WDYROD�LPEDQGLWD�GL�YHUH�
VSHFLDOLWj� 



(
�YHUR��HUD�SLHQR�GL�VSHFLDOLWj�� 
6L�SHUFKp� OH� VSHFLDOLWj��QRQ�DSSDUWHQJR�
QR�VROR�DJOL�FKHI�VWHOODWL�GHOOD� WY��DQ]L����
FRQ� LO� ORUR� VJXDUGR�FULWLFR� VHPEUDQR� UL�
GLPHQVLRQDUH� TXDOVLDVL� SLDWWR�� DOORQWD�
QDQGROR�VHPSUH�SL��GDO�FRQFHWWR�GL�VRG�
GLVID]LRQH�� VH�QRQ� VWUHWWDPHQWH� OHJDWR� D�
TXHOOR� GL� SHUIH]LRQH�� ,QYHFH�� OD� QRVWUD�
WDYRODWD��HUD� LPEDQGLWD�GL�VRGGLVID]LRQH�
H�FH�Q
HUD�LQ�DEERQGDQ]D� 
,QL]LDQGR�GDO�IDWWR�FKH�GRSR�GXH�DQQL�GL�
FDWHFKLVPR��q�VWDWD�OD�SULPD�YROWD�FKH�FL�
VLDPR� LQFRQWUDWL� SHU� XQ� SUDQ]R�� H� FKH�
TXHVWR�� q� VWDWR� LO� IUXWWR� GL� XQ� ODYRUR� GL�
VTXDGUD��&L� VLDPR� FRRUGLQDWL� QHL� JLRUQL�
SUHFHGHQWL�� GLYLGHQGRFL� L� FRPSLWL� DQFKH�
XVDQGR�OD�FKDW�GL�ZKDWVDSS��FKH�SHU�PD�
JLD� �R� IRUVH� SHU� PDJQj�� KD� IXQ]LRQDWR�
EHQLVVLPR� 
$O� GXQTXH� F
HUD� GL� WXWWR�� VDODPH� H� IRU�
PDJJLR�� ODVDJQH�� WRUWH� UXVWLFKH�� SDQ]H�
URWWL��SROSHWWH�H�SROSHWWRQH��GROFL��ELELWH��
SDQH�H�YLQR����WXWWR�EXRQLVVLPR� 
(�SRL��WDQWD�DOWUD�VRGGLVID]LRQH��q�YHQXWD�
GRSR�XQ�SR
�FKH�HUDYDPR�Ou��QHO�YHGHUH�L�
QRVWUL� ILJOL� FKH� JLRFDYDQR� WXWWL� DVVLHPH�
QHO�FRUWLOH��XQD�SDUWLWD�D�SDOORQH��PDVFKL�
FRQWUR�IHPPLQH��*UDQGL����� 
1RQ�q�DQFRUD�WXWWR��GRSR�SUDQ]R��FL�VLD�
PR�VSRVWDWL�LQ�FKLHVD�SHU�SURYDUH�L�FDQWL��
H� GD� QRQ� FUHGHUFL�� F
qUD� JUDQ� SDUWH� GHO�
FRUR�FKH�FL�DVSHWWDYD�Ou�SHU�OH�SURYH� 
(G� q� FRVu�� FKH� DEELDPR� WUDVFRUVR� XQD�
EHOOLVVLPD� GRPHQLFD� LQ� FRPXQLRQH�� GR�
YH�O
LPSHJQR�H�OD�SDUWHFLSD]LRQH�GL�WDQWL�
DGXOWL�� VL� q� PHVVD� D� VHUYL]LR� GHL� QRVWUL�
ILJOL��WUDVIRUPDQGR�O
RFFDVLRQH�GHOOD�3UL�
PD�&RPXQLRQH�GL�$GULDQR��$OHVVDQGUR��

/XFD��0DULDHOHQD��0DULD�9LWWRULD��1RHPL��3DROR��9DQHVVD��LQ�XQ�HYHQWR�FKH�
ULJXDUGD�H�LQWHUHVVD�OD�FRPXQLWj�GL�6DQWD�5LWD� 
 

*LDQOXFD 



*/,�,'2/,�(�,/�',2�9,92�(�9(52 
5LWLUR�GL�4XDUHVLPD 
 
'XH� LQFRQWUL�� 6RQR� VWDWL�
PRPHQWL� GL� VLOHQ]LR� H� GL�
ULIOHVVLRQH� GDO� OLEUR�
GHOO¶(VRGR� �����-��� �����-
���� 
8Q� LQVLHPH� VLJQLILFDWLYR�
GHQVR�GL�GRPDQGH��GL�SHU�
FKp��H�OH�LQTXLHWXGLQL�VRQR�
DUULYDWH«VFROSLWH�FRPH�VX�
WDQWL� VDVVROLQL�� L� WHQWHQQD�
PHQWL� GHOO¶XRPR�� OH� VXH�
³ULPRVWUDQ]H´� QHL� FRQ�
IURQWL�GL�QRVWUR�6LJQRUH��4XDQGR�VLDPR�QHOOD�SURYD�R�FL�VHQWLDPR�
DEEDQGRQDWL��GDO�ORQWDQR�SDVVDWR�GL�TXHOO¶HSRFD�OH�PDQFDQ]H�H�OH�
IUDJLOLWj� GHOO¶XRPR�QRQ� VRQR� FDPELDWH�PROWR��PD� LO� SRSROR� FUL�
VWLDQR�SHUz�KD� OD� FHUWH]]D�FKH� L�YLWHOOL�G¶RUR� VRQR� LGROL�� FKH�QHO�
WHPSR�FDPELDQR�YROWR�H�QRPL�PD�KDQQR�LQ�ORUR�O¶LQJDQQR�DQWLFR��
SURPHWWRQR��PD�FKLHGRQR�OD�SURVWUD]LRQH�D�TXDOFRVD�FKH�q�YXRWR��
VEDJOLDWR��VHQ]D�VHQVR��&KLHGRQR�H�GDQQR�VROR�XQ�VHQVR�GL�VPDU�
ULPHQWR��)RUVH�DQJRVFLD�TXDOFKH�YROWD��)RUWL�QHOOD�QRVWUD�IHGH�FL�
IDFFLDPR�JXLGDUH�GD�TXHO�GROFH�'LR��FKH�q�YHQXWR�WUD�QRL��&L�KD�
LOOXPLQDWR 
IDFHQGRVL�XRPR��KD�VRIIHUWR��KD�ULILXWDWR�OH�WHQWD]LRQL�GHO�GHVHUWR��
KD�DYXWR�IDPH�H�QRQ�KD�FHGXWR��/D�IDPH�q�Vu�XQD�UHDOWj�RJJHWWLYD��
PD�OD�IDPH�GHOO¶DQLPD�LQ�FHUFD�q�TXHOOD�GD�DSSDJDUH��/R�VDSSLD�
PR�EHQH��1HL�PRPHQWL�GL�GRORUH��GL�SUHRFFXSD]LRQH��GL�VWDQFKH]�
]D��LO�SDQH�FKH�FL�ULQYLJRULVFH�q�H�VDUj�VHPSUH�O¶DIILGDPHQWR�FRP�
SOHWR� DO� 3DGUH�� 4XDQGR� VLDPR� VSLQWL� GDOO¶LPSHOOHQ]D� GL� WURYDUH�
SDFH�H�ULVWRUR�QRQ�F¶q�DOWUD�PqWD��QRQ�HVLVWH�QLHQW¶DOWUR�FKH�FKLX�
GHUH�JOL�RFFKL��SUHJDUH��SURVWUDUVL��Vu��YHUVR�LO�YHUR�DPRUH�FKH�FL�
ULHPSLH��&L�ULVSRQGH�VHPSUH� 
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8Q�SRPHULJJLR�DO�%DWWLVWHUR 
 
0DUWHGu������DSULOH�q�VWDWD�XQD�JLRUQDWD�PROWR�LPSRUWDQWH�SHU�L�UDJD]]L�
GHO�VHFRQGR�DQQR�&UHVLPD��3HU�LO��ORUR�SULPR�ULWLUR��q��VWDWD�RUJDQL]]D�
WD�XQD�EHOOD�JLWD��DO�%DWWLVWHUR�/DWHUDQHQVH��D�SLD]]D�6DQ�*LRYDQQL�LQ�
/DWHUDQR� 
1RL�PDPPH�³DFFRPSDJQDWULFL´�FL�VLDPR�ULWURYDWH�FRQ�WXWWL�L�UDJD]]L��

'RQ� 6WHIDQR�� (QULFR� H�&KLDUD� DOOD� VWD]LRQH� GL�0RQWH�0DULR�� SURQWH�
SHU�OD�SDUWHQ]D���LQ�XQ��FOLPD�GL�DOOHJULD�H�FXULRVLWj� 
(QWUDWL� QHO�%DWWLVWHUR� DEELDPR� UHVSLUDWR�GD� VXELWR�XQ¶DULD�GLYHUVD�GD�
TXHOOD�FKH�DEELDPR�ODVFLDWR�IXRUL�GDOOD�SRUWD�FKLXVD�DOOH�QRVWUH�VSDOOH��
6L�SHUFHSLYDQR�FKLDUDPHQWH�VLD�OD�VWRULD�FKH�OD�VSLULWXDOLWj�GHO�OXRJR��H��
JUD]LH�DOO¶DVFROWR�GHOOD�VSLHJD]LRQH�GD�SDUWH�GL�(QULFR�H�'RQ�6WHIDQR�
GHO� ULWR� GHO� %DWWHVLPR�� GHO� 6XR� VLJQLILFDWR� H� OD� VSLHJD]LRQH� GL� SDUWH�
GHOOD�VLPERORJLD�GL�FXL� LO� OXRJR�q�FDULFR��DEELDPR�SRWXWR�FRQFHGHUFL�
XQ�PRPHQWR�GL�ULIOHVVLRQH�SHUVRQDOH�H�GL�PHGLWD]LRQH� 
/D�QRVWUD�YLVLWD�q�SRL�SURVHJXLWD�GHQWUR�OD�EHOOLVVLPD�%DVLOLFD�GL�6DQ�
*LRYDQQL�� OD� &DWWHGUDOH� GHOOD�'LRFHVL� GL� 5RPD��$QFKH� TXL� DEELDPR�



SRWXWR� JRGHUH� GL� QXPHURVH� EHOOH]]H�
DUWLVWLFKH��H� DEELDPR�DVFROWDWR� OD� VWR�
ULD�H�LO�VLJQLILFDWR�GL�DOFXQL�RUQDPHQWL�
FRPH� OH� QLFFKLH� FRQ� OH� VWDWXH� GHJOL�
DSRVWROL�SUHVHQWL� �DOO¶LQWHUQR�GHOOD�ED�
VLOLFD� 
1HO� YLDJJLR� GL� ULWRUQR� YHUVR� FDVD� FL�
VLDPR� LPEDWWXWL� LQ� WUHQL� VRSSUHVVL� H�
GHFLQH� GL� PLQXWL� GL� DWWHVD� VXOOD� EDQ�
FKLQD���DEELDPR�SUHVR�DXWREXV�³DO�YR�
OR´��WUD�OH�ULVDWH�JHQHUDOL�SHU�OH�SLFFROH�
GLVDYYHQWXUH� FKH� VWDYDPR� YLYHQGR� H�
FKH�FL�KDQQR�ULSRUWDWR�D�FDVD�PROWR�LQ�
ULWDUGR�ULVSHWWR�DOO¶RUDULR�FKH�DYHYDPR�
VWDELOLWR�SHU�LO�ULHQWUR�� �,O� WXWWR��FRQ�LO�
FXRUH�FDULFR�GHOOD�EHOOH]]D�GL�TXHO�SR�
PHULJJLR� FRQGLYLVR�� DOO¶LQVHJQD� GHOOD�
VSLULWXDOLWj�H�GHOO¶DUWH� 
&DWHULQD 
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 RUH������ 6��0HVVD�H�/LWDQLH 
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 2UH������� 6��0HVVD 
 2UH������ 0HGLWD]LRQH�VXOOD�YLWD�GL�6��5LWD 
  $�FXUD�GL�3��%LDJLR�&RVWD 
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 2ʋɾ���—��—���6��0HVVH�H�EHQHGL]LRQH�GHOOH�URVH 
 2ʋɾ��� 6XSSOLFD�D�6��5LWD 

/D�FKLHVD�ULPDUUj�DSHUWD�GDOOH���DOOH��� 
���0$**,2 
 2ʋɾ���—���6��0HVVH�H�EHQHGL]LRQH�GHOOH�URVH 
 2ʋɾ��� 6ROHQQH�3URFHVVLRQH�FRQ�ILDFFRODWD 
  SHU�OH�YLH�GHO�TXDUWLHUH� 


