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&DULVVLPL�SUHVLGHQWL�H�FRPSRQHQWL�GHL�JUXSSL�IHGHUDWL�)�$�)�,W��ULSUHQGLDPR�OD�SXEEOLFD]LRQH�GHO�
1RWL]LDULR�)DILW�FRQ�OH�ILQDOLWj�GL�LQIRUPD]LRQH�H�IRUPD]LRQH� GD�LQYLDUH�D�WXWWL�YRL��6H�FL�PDQGDWH�OD�
PDLO�GHL�YRVWUL�&RPXQL�LQYLHUHPR�OR�LQYLHUHPR�DQFKH�D�YRVWUL�6LQGDFL�
/D�LQIRUPD]LRQH�ULJXDUGHUj�OH�LQL]LDWLYH�FXOWXUDOL�IRONORULFKH�JOL�VFDPEL�D�OLYHOOR�QD]LRQDOH�HG�
LQWHUQD]LRQDOH��OH�VFDGHQ]H�H�JOL�LPSHJQL�H�OH�QRYLWj�LQHUHQWL�OD�YLWD DVVRFLDWLYD�
2QGH�HYLWDUH�FKH�LO�SHULRGLFR�VL�ULGXFD�DG�XQD�PHUD�FRPXQLFD]LRQH�JUDILFD�H�IRWRJUDILFD� JOL�VL�YXRO�
DWWULEXLUH�DQFKH�XQD�IXQ]LRQH�GL�IRUPD]LRQH�QHO�FDPSR�GHOOD FXOWXUD�SRSRODUH� GHO�IRONORUH�
,Q�RJQL�QXPHUR�FL�VDUj�XQ�LQVHUWR�ULJXDUGDQWH�OD�GHVFUL]LRQH� FRUUHGDWD�DQFKH�GD�IRWR�GL�XQ�DVSHWWR�
FRVWLWXWLYR�GHO�IRONORUH��VWUXPHQWL�± FRVWXPL�± EDOOL�� DOLPHQWD]LRQH�± PRQGR�GHO�ODYRUR�
FRQWDGLQR«GL�WXWWH�OH�5HJLRQL�G¶,WDOLD�
6DUj�FXUD�GHL�JUXSSL� IDFHQWL�SDUWH�GL�RJQL�VLQJROD�5HJLRQH� DSSURQWDUH� WDOH� ODYRUR� LQ�PRGR�FKH�D�
WXUQR�SRVVD�HVVHUH�SXEEOLFDWR�H�GLYXOJDWR� (¶�FRVu�FKH�VDUj SRVVLELOH�UHDOL]]DUH�XQ�SUH]LRVR�ODYRUR�GL�
ULFHUFD� GLYXOJD]LRQH�H�FRQVHUYD]LRQH�GL�XVL� WUDGL]LRQL� FRVWXPL�GHOOD�FXOWXUD�SRSRODUH� GHOOD�FLYLOWj�
UXUDOH� ,O�SUHVLGHQWH�IHGHUDOH�$QJHORPDULD�3ULPLDQR
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7UDVFRUUHUH� OD� YLJLOLD� GL� QDWDOH� LQ� 0ROLVH�� D�
0RQWHIDOFRQH�1HO�6DQQLR��VLJQLILFD�LPPHUJHUVL�LQ�
XQD�DWPRVIHUD�PROWR�SDUWLFRODUH��VLD�VRWWR�LO�SURILOR�
FXOWXUDOH�FKH�DPELHQWDOH��LQ�XQ�DORQH�GL�PDJQLILFR�
LVRODPHQWR�� IXRUL� GDL� JUDQGL� FLUFXLWL� WXULVWLFL� H�
FRQVXPLVWLFL�� LQ� XQD� SDFH� FKH� JOL� DELWDQWL�
GLIHQGRQR�FRQ�HVWUHPD�JHORVLD��
4XL� GRYH� IUD� OH� FRVH� FKH� FRQWDQR� FL� VRQR� OH�
WUDGL]LRQL�� LO� GLDOHWWR�� L� UDSSRUWL� XPDQL�� QRQ� F¶q�
DVVROXWDPHQWH� ELVRJQR� GL� ULHYRFDUH� R� VIRU]DUVL� GL�
IDU� ULYLYHUH�DOFXQH� WUDGL]LRQL� OHJDWH�DO�1DWDOH��SHU�
LO�VHPSOLFH�PRWLYR�FKH�WDOL�WUDGL]LRQL�QRQ�VRQR�PDL�
PRUWH��

8QD�LQ�SDUWLFRODUH��FRPH�RJQL�DQQR��YLHQH�YLVVXWD�H�QRQ�ULSURSRVWD�GDOOD�SRSROD]LRQH��
,O�SHULRGR�³PDJLFR´�FKH�YD�GD�1DWDOH�DOO¶(SLIDQLD��q�SLHQR�GL�FHULPRQLH�H�PDQLIHVWD]LRQL�DWWH�DG�HVRUFL]]DUH�
SHULFROL�GL�XQ�³WHPSR�GL�SDVVDJJLR´��LQ�FXL�WHUUHQR�H�VRSUDQQDWXUDOH�VL�LQFRQWUDQR�H�VRYUDSSRQJRQR��
5LWL� DWDYLFL� VL� ULSHWRQR�QHO� ³FLFOR�GHOOH� GRGLFL� QRWWL´�� D� SDUWLUH� GD�TXHOOD� GHO� ���'LFHPEUH�� �1DWDOH�� ILQR� D�
TXHOOD�GHO���*HQQDLR��(SLIDQLD���
,O�VROVWL]LR�G¶LQYHUQR��JLRUQR�SL��FRUWR�GHOO¶DQQR��DSUH�XQ�OXQJR�SHULRGR�GL�IHVWH��ULWXDOL�PDJLFL�H�VSLULWXDOL��
4XDVL� VHPSUH� OH� GDWH� ULPDUFDQWL� IDVL� GL� SDVVDJJLR� GHO� FLFOR� FDOHQGDULDOH� VRQR� VRWWROLQHDWH� GD� ULWL� FKH�
FRQWHPSODQR�O¶XVR�VLPEROLFR�GHO�IXRFR��
'LYHUVL� VRQR� L� IXRFKL� ULWXDOL� QHO� FLFOR� DQQXDOH�PD� TXHOOL� GHOOD� ³1RWWH� GL�1DWDOH´� VRQR� VHQWLWL� H� YLVVXWL� LQ�
PDQLHUD�SDUWLFRODUH��
*UXSSL�GL�SHUVRQH��ULJRURVDPHQWH�PDVFKL��VSHVVR�JLRYDQLVVLPL��GHFLGRQR�GL�DIIURQWDUH�DOFXQH�SURYH��

/D� SULPD� FRQVLVWH� QHO� SURFXUDUVL� OD� OHJQD�
QHFHVVDULD�� PHJOLR� VH� OH� WUDGL]LRQDOL�
³SDVVDWqRUH´�� FRUULVSRQGHQWL� D� WURQFKL� GL�
DOEHUL�GL�FLUFD�������FHQWLPHWUL�GL�GLDPHWUR�H�
����PHWUL�GL�OXQJKH]]D��XVDWL�QHL�FDPSL��FRPH�
VRVWHJQR� FHQWUDOH� SHU� L� PXFFKL� GL� ILHQR� ³OH�
VWqLJOLH´��FRQVHUYDWL�DOO¶DSHUWR��SHU�O¶LQYHUQR��
/D� OHJQD�HG� L� WURQFKL� VWHVVL��SUHIHULELOPHQWH��
QHO� ULVSHWWR� GHOOD� WUDGL]LRQH�� GHYRQR� HVVHUH�
³UXEDWL´��VL�DYHWH�FDSLWR�EHQH�³UXEDWL´��
(¶� TXHVWR�� LQIDWWL�� FRPSLWR� GHL� UDJD]]L�� FKH�
KDQQR� FRVu�� OD� SRVVLELOLWj� GL� GLPRVWUDUH�
FRUDJJLR� GHVWUH]]D�
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H� YDORUH�� LQ� XQD� VSHFLH� GL� ³LQL]LD]LRQH´� FKH� LQ�
WHPSL� SDVVDWL� VLJQLILFDYD� SDVVDJJLR� DOOD� YLWD� GD�
DGXOWL��
/D�VHFRQGD�q�TXHOOD�GHOO¶DVVHPEODJJLR�GHL�IDVFL�
GL� OHJQR�� IDVH� LQ� FXL� L� JLRYDQL� XWLOL]]DQR� L�
FRQVLJOL� GHOOH� SHUVRQH� SL�� HVSHUWH�� DIILQFKq�
O¶DFFHQVLRQH� H� OD� FRPEXVWLRQH� GHOOD� ³)DUFKLD´�
SRVVD�DYYHQLUH�QHOOD�PDQLHUD�SL��DJHYROH��
/D� WHU]D�� q� TXHOOD� GHO� WUDVSRUWR� GHOOD� ³)DUFKLD´�
DFFHVD�� DWWUDYHUVR� OH� VWUDGLQH� GHO� SDHVH�� DQFKH�
TXHOOH� FKH� SHU� GLPHQVLRQH� H� SHQGHQ]D�
VFRUDJJHUHEEHUR� JOL� LQWUHSLGL SRUWDWRUL�� LQ� XQD�
ULVFRSHUWD� GL� OXRJKL�� WURSSR� VSHVVR� JXDUGDWL�
IUHWWRORVDPHQWH�� FKH�� LOOXPLQDWL� GDO� IXRFR��
ULVHUYDQR�DQFRUD�SDUHFFKLH�VRUSUHVH��
6FKHU]RVDPHQWH� F¶q� GD� DJJLXQJHUH� FKH� PROWL�

VRQR�DLXWDWL��LQ�TXHVWR��GD�TXDOFKH�EXRQ�ELFFKLHUH�GL�YLQR�URVVR�ORFDOH��XQLWDPHQWH�DJOL�DPDELOL�SURGRWWL�GHOOD�
JDVWURQRPLD��FKH�O¶RVSLWDOLWj�SURYHUELDOH�GHOOD�JHQWH�PHWWH�ORUR�D�GLVSRVL]LRQH��
4XL�OD�IRU]D��LO�FRUDJJLR�H�OD�IXUEL]LD�GHO�SRUWDWRUH�VL�VFRQWUDQR�FRQ�O¶LPSUHYHGLELOLWj�GHO�IXRFR�H�OD�GXUH]]D�
GHOOD� OHJJH� GL� JUDYLWj�� LQ� FRPSHWL]LRQH� FRQ� L� FRPSRQHQWL� GHJOL� DOWUL� JUXSSL�� QHO� ULQQRYDUVL� GL� XQ� ULWR�
SURSL]LDWRULR�GL�RULJLQH�DQWLFKLVVLPD��ILQR�DG�DFFRUJHUVL�FKH�OH�FDPSDQH�KDQQR�GD�WHPSR�VXRQDWR�OD�PHVVD�GL�
PH]]DQRWWH� H� FKH� OH� SULPH� ³IDUFKLH´�� DFFHVH� DO� FDODUH� GHOOD� QRWWH�� VFRSSLHWWDQR� LQ� PDQLHUD� VHPSUH�PHQR�
YLYDFH��
$Q]LDQL�H�SLFFLQL��VWDQFKL�PD�IHOLFL��IRUPDQR�FHUFKL�LQWRUQR�DL�IXRFKL��OH�³IDUFKLH´�LPSRQHQWL�HG�HOHJDQWL�VL�
ULGXFRQR�GL�GLPHQVLRQH��ULWLUDQGRVL�DOO¶LQGLHWUR�YHUVR�LO�³WULSRGH´�FKH�QH�FRVWLWXLVFH�OD�EDVH�GL�DSSRJJLR��
/H� ILDPPH� VL� DIILHYROLVFRQR�� OH� ³VFKFDUuFKH´� �VFDQGROH� GL� OHJQR�� GLYHQWDQR� FDUERQH� H� FDGRQR� D� WHUUD�� JOL�
LQWUHFFL�FKH�OH�VRVWHQHYDQR�KDQQR�HVDXULWR�LO�ORUR�FRPSLWR��
$OFXQL�³SUHVFHOWL´�FKH�KDQQR�ULFHYXWR�OD�YLVLWD�GHL�JUXSSL�GL�FDQWRUL�QHOOH�ORUR�FDVH�RIIURQR�ORUR�WXWWR�TXHOOR�
FKH�SRVVRQR��VDOVLFFH��IRUPDJJLR��SHSHURQL��XRYD��YLQR�H�GROFL��
,O� FDQWDUH�HG� LO�YRFLDUH�PROWR�FRQVLVWHQWL� DOO¶LQL]LR��YDQQR�YLD�YLD� VFHPDQGR��FRVu� FRPH� LO�JLURQ]RODUH�FRQ�
YDVVRL�LQ�PDQR�GHOOD�SDGURQD�GL�FDVD��q�WDUGL��TXDVL�O¶DOED��OD�VWDQFKH]]D�VL�ID�VHQWLUH��8Q�OXQJR�SHULRGR�GL�
ODYRUR��SUHSDUD]LRQH�H�FRRSHUD]LRQH�VL�DYYuD�DOOD�FRQFOXVLRQH�2UH�VHUHQH��GL�FRQGLYLVLRQH�WRWDOH�VWDQQR�SHU�
ILQLUH�4XDOFKH�RUJDQHWWR��FRQ�OD�FRPSOLFLWj�GL�DOFXQL�JLRYDQL��SURYD�D�UDYYLYDUH�OD�YRJOLD�GL�FDQWDUH����PD�q�
WDUGL��
,O�ULWR�q�FRQVXPDWR��6RQR�VWDWL�WRFFDWL�L�WUH�OLYHOOL�
GL�SDUWHFLSD]LRQH�SRVVLELOL�QHOO¶DELWR�GL� IHVWLYLWj�
ULWXDOL�� FROOHWWLYD� H� SXEEOLFD�� SHUVRQDOH� H�
IDPLOLDUH�HG�LQILQH�SUHWWDPHQWH�SULYDWD��
$QFRUD� XQD� YROWD� OD� SUDWLFD� ULWXDOH� GL� IHVWH�
ULFRUUHQWL��DSSDUHQWHPHQWH�VLPLOL�WUD�ORUR��LQFLGH�
LQ� PDQLHUD� ULOHYDQWH� VXO� EDJDJOLR� WHFQLFR�
SUDWLFR�WHRULFR�� LQFUHPHQWDQGR� LO� SDWULPRQLR� GL�
HVSHULHQ]D�� YDORUL� H� FRQVXHWXGLQL� FXOWXUDOL��
FHPHQWDQGR� L� UDSSRUWL� HQWUR� LO� JUXSSR� GL�
DSSDUWHQHQ]D��SURYDQGR�LQ�SXEEOLFR�OD�VROLGLWj�GL�
DOFXQL� OHJDPL� SDUHQWDOL� H� GL� DPLFL]LD�6L�
ULFRPSRQJRQR� QXFOHL� VRFLDOL� FKH� LO� TXRWLGLDQR�
VSHVVR� GLVVROYH�/D� FRPXQLFD]LRQH� q� DVVLFXUDWD�
GDO� OLQJXDJJLR� XQLYHUVDOH� GHOO¶DPLFL]LD� H� GHJOL�
DIIHWWL��
*LDQFDUOR�3HWWL��VHJUHWDULR�GHO�JUXSSR�7RPD�7RPD
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/H�PHWDPRUIRVL�GL�VDQ�1LFROD�

/D� IHVWD� GL� VDQ� 1LFROD�� FKH� FDGH� LO� ��
GLFHPEUH�� Gj� LQL]LR� DO� SHULRGR� OXQJR� GHO�
1DWDOH�� FKH� VL� FKLXGH� SRL� FRQ� O¶(SLIDQLD��
TXDQGR� WRUQD� OD� QRUPDOLWj�� GRSR� OH� GRGLFL�
QRWWL� LQWHUFDODUL�� LQ� FXL� VXFFHGHYD� GL� WXWWR��
PRUWL�FKH� WRUQDYDQR��DQLPDOL�FKH�SDUODYDQR��
DQLPH� PDO� FROORFDWH� FKH� YDJDYDQR� QHL�
OXRJKL�GHOOH�ORUR�WUDVJUHVVLRQL�

/D ULFRUUHQ]D LQWURGXFHYD� DQFKH� LO�
SHULRGR� GHL� SRUWDWRUL� GL� GRQL�� FKH� VRQR�
QHOO¶RUGLQH� VDQ� 1LFROD� ��� GLFHPEUH��� VDQWD�
/XFLD�����GLFHPEUH���*HV��%DPELQR��%DEER�
1DWDOH� H� LQILQH� OD� %HIDQD ��� JHQQDLR��� LQ�
DOFXQH� ]RQH� GHOO¶,WDOLD� 0HULGLRQDOH�� QHOOH�
]RQH� GL� SHVFD�� DSUH� LO� SHULRGR� VDQW¶$QGUHD
�IHVWD� LO� ��� QRYHPEUH��� FKH� SRUWD� LQ� GRQR�
SHVFL�GL�FLRFFRODWR��GROFLXPL�

6DQ� 1LFROD� q� FRQVLGHUDWR� GDOOD�
WUDGL]LRQH� XQ� SRUWDWRUH� GL� GRQL�� (UD� DQFRUD�
PROWR�JLRYDQH�TXDQGR�IX�QRPLQDWR�YHVFRYR�
GL�0LUD��LQ�7XUFKLD��H�VXELWR�PDQLIHVWz�OD�VXD�
SUHGLOH]LRQH�SHU�L�JLRYDQL�ELVRJQRVL�GL�DLXWR��
,�VXRL�DWWULEXWL�VDQWRUDOL�VRQR�WUH�SDOOH�G¶RUR��
GRQR� IDWWR� GDO� VDQWR� D� WUH� UDJD]]H� SRYHUH�

GHVWLQDWH�DOOD�SURVWLWX]LRQH��/D�VXD�IDPD�VL�GLIIXVH�SUHVWR��ILQR�D�VSLQJHUH XQ�JUXSSR�
GL�IHGHOL��JXLGDWL�GD�GXH�VDFHUGRWL��D�VRWWUDUH�OH�VXH�VSRJOLH�H�D�WUDVIHULUOH�D�%DUL� GL�FXL�
GLYHQQH�LO�SDWURQR�

,O�FXOWR�GL�6DQ�1LFROD�VL�SURSDJz�YHORFHPHQWH�LQ�WXWWD�O¶(XURSD� ILQR�LQ�5XVVLD��
1HOO¶(XURSD� &HQWUDOH� VXEu� XQD� SLFFROD� WUDVIRUPD]LRQH� QHO QRPH�� GLYHQQH�� LQIDWWL��
6DQWD� &ODXV�� 4XDQGR� SRL� FL� IXURQR� OH� JUDQGL�PLJUD]LRQL� GDOO¶(XURSD�� L� VXRL� IHGHOL�
WUDVIHULURQR� � � DQFKH� OD� GHYR]LRQH� DO� VDQWR QHOOH�$PHULFKH� GRYH� DYYHQQH� � XQ¶DOWUD�
WUDVIRUPD]LRQH�� FKH� GLHGH� LQL]LR� DO GLIIRQGHUVL� QHL� FRQIURQWL� GL� VDQ� 1LFROD�� GL� XQD�
GHYR]LRQH�ODLFD�ROWUH�FKH�UHOLJLRVD�
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8Q� YLVWRVR� FDPELDPHQWR� DYYHQQH� DQFKH� QHOOH� YHVWL� GHO� VDQWR�� OD� PLWUD� VL�
WUDVIRUPz� LQ� FDSSXFFLR�� DIIORVFLDQGRVL� DOO¶HVWUHPLWj� VXSHULRUH�� LO� SLYLDOH� VL� DFFRUFLz�
GLYHQWDQGR�XQD�FDVDFFD OXQJD ILQR�DO�JLQRFFKLR� RUODWD�GL�SHOOLFFLD�ELDQFD� LO�FDPLFH�
ELDQFR�YHQQH�VRVWLWXLWR�GD�SDQWDORQL�URVVL��(JOL�QRQ LPSXJQD�SL� LO�SDVWRUDOH��SRLFKp�
FRQ�OH�PDQL�GHYH�GLVWULEXLUH�DL�UDJD]]L�L�GRQL�FKH�WLHQH�QHOOD�JHUOD� (G�q�VXELWR�%DEER�
1DWDOH�

/D�WUDGL]LRQH�GHL�GRQL�DL�EDPELQL�q�GLIIXVD�LQ�DOFXQH�UHJLRQL�GHO�1RUG�,WDOLD��SL��
R�PHQR�FRQ�OH�VWHVVH�PRGDOLWj��OD�VHUD�GHO���GLFHPEUH��L�EDPELQL�H�L�UDJD]]L�PHWWRQR
VXO��GDYDQ]DOH GHOOD�ILQHVWUD XQD�VFDUSD�FRQ�GHQWUR�XQ�SR¶�GL�ILHQR�SHU�O¶DVLQHOOR�GL�VDQ�
1LFROz��,O�VDQWR��LQIDWWL��GLVWULEXLUj�L�GRQL�QRQ�³D�IRQGR�SHUGXWR´��PD�SUHWHQGHQGR�LQ�
FDPELR� DOPHQR� XQ� JHVWR� GL� JHQHURVLWj� GDL� VXRL� EHQHILFLDWL�� DL� TXDOL� FKLHGH� EXRQL�
FRPSRUWDPHQWL��LPSHJQR�H�GRFLOLWj�QHO�IDUVL�HGXFDUH�

&¶q�SRL� XQ¶DOWUD� UHJROD�� GRYH� DJLVFH�XQ�SRUWDWRUH�QRQ� LQWHUYHQJRQR�DOWUL��(G� q�
SURSULR�VX�TXHVWR�FKH�JLj�GD�WHPSR�q�DYYHQXWD�XQD�QXRYD�PHWDPRUIRVL��TXHVWD�YROWD�
GHOOD� WUDGL]LRQH� LQWHUD�� WXWWL� L� SRUWDWRUL� GL� GRQL� VL� SUHFLSLWDQR� D� SUHPLDUH� L� ORUR�
SUHVFHOWL��D�SUHVFLQGHUH�GDL� UHDOL�PHULWL��&RVu��XQ�GRQR� LPSRUWDQWH�YLHQH�ULFHYXWR�GD�
FKL�LQYHFH�PHULWHUHEEH�XQ�FDVWLJR��PDJDUL�XQ�WHOHIRQLQR�XOWLPR�WLSR�DQ]LFKp�XQ�SH]]R�
GL� VWHUFR� G¶DVLQR�� FRPH� YROHYD OD� WUDGL]LRQH�� &RQ� O¶DUULYR� GL� %DEER� 1DWDOH� YLHQH�
PHQR�DQFKH�OD�UHJROD�GHO�GRQDWRUH�XQLFR�H�FRVu�q OXL�LO�IDQWRFFLR��RYYLDPHQWH��FKH��QHO�
����� YLHQH� LPSLFFDWR� VXOOD� IDFFLDWD� GHOOD� &DWWHGUDOH� GL� 3DULJL�� FRPH� UHVSRQVDELOH�
GHOOD� ODLFL]]D]LRQH� GHO� SHULRGR� QDWDOL]LR�� 7XWWL� L� JLRUQDOL� ULSRUWDURQR� OD� QRWL]LD� GHO�
3qUH�1RHO�VXSSOLFLq��JDUDQWHQGRJOL�LQ�TXHVWR�PRGR�XQ¶RWWLPD�SXEEOLFLWj�

&DUOR�=ROGDQ

6DQ�1LFROD�GL�%DUL��SDOD�G¶DOWDUH��SDUWH�GL�XQ�WULWWLFR�GL�)UDQFHVFR�GD�0LODQR�QHOOD�
FKLHVD�DUFLSUHWDOH�GL�&DQHYD��31�

&RQ�LO�PHVH�GL�*HQQDLR�SDUWH�LO�7HVVHUDPHQWR�GHL�JUXSSL�DOOD�)$),W�������OD�GXUDWD�q�
DQQXDOH��GD����JHQQDLR�DO����'LFHPEUH��&RQYLHQH�IDUOR�VXELWR�FRVu�VL�q�FRSHUWL�DQFKH�
GDL�ULVFKL�FKH�SRVVRQR�DFFDGHUH�GXUDQWH�OH�SURYH�

9HUUj�LQYLDWD�XQD�FLUFRODUH�GHWWDJOLDWD��D�WXWWL�L�JUXSSL�

/$925$7(�3(5�3257$5(�$//$��)$),7��$/75(�
$'(6,21, '(,�92675,�*5833,�$0,&,�
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)HVWD�GL�6DQWD�&HFLOLD

&DVWHOUDLPRQGR����QRYHPEUH�����

,O�VXRQR�GHJOL�VWUXPHQWL�GHOOD�EDQGD�SHU�OH�YLH�FLWWDGLQH��LO�FDQWR�GHO�FRUR�SROLIRQLFR��
OH� PHORGLH� GHOOH� ILVDUPRQLFKH� GHO� JUXSSR� IRON�� KDQQR� GDWR� YLWD�� GRPHQLFD� ���
QRYHPEUH��DG�XQD�SLDFHYROH�IHVWD�GL�6DQWD�&HFLOLD��SDWURQD�GL�WXWWL�L�PXVLFLVWL�

/D�JLRUQDWD�q�VWDWD�YLVVXWD�H�DQLPDWD�GDOOH���DVVRFLD]LRQL�VLD�QHO�PRPHQWR�UHOLJLRVR��
FKH�LQ�TXHOOR�FRQYLYLDOH��FRQ�JUDQGH�DPLFL]LD��VHUHQLWj�H�SLDFHUH�GHOOR�VWDUH�LQVLHPH�

8QD�JLRUQDWD�PROWR�DWWHVD�FKH�KD�YLVWR�OD�JUDQGH�SDUWHFLSD]LRQH�GL�IDPLOLDUL��DPLFL�H�
VLPSDWL]]DQWL� ROWUH� DO� QRVWUR� 6LQGDFR� 'RWW�� 5HQ]R� 0DULQHOOL� H� DG� DOFXQL�
5DSSUHVHQWDQWL�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�

*OL� LQWHUYHQWL�GHL�3UHVLGHQWL�GHOOH� WUH�DVVRFLD]LRQL� �/XFD�%DUELQL��&DUROLQD�&DVRQL�H�
'DQLHOD�0D]]DQWL���GHL�PDHVWUL��/XFLDQR�)HOLFLDQL�H�/DXUR�&RUSDFFL��KDQQR�HORJLDWR�L�
YDUL� FRPSRQHQWL� H� PXVLFLVWL�� VSURQDQGROL� D� QRQ� DEEDQGRQDUH� PDL� TXHVWD� JUDQGH�
SDVVLRQH�FKH�FL�OHJD��³/$�086,&$´�

0ROWR�DSSUH]]DWL�DQFKH�L�GLVFRUVL�GHO�QRVWUR�6LQGDFR�H�GHO�3UHVLGHQWH�1D]LRQDOH�GHL�



ϳ

*UXSSL�)RON�SURI��$QJHORPDULD�3ULPLDQR�FKH�KDQQR�VDSXWR� WURYDUH�EHOOH�SDUROH�SHU�
ULEDGLUH�LO�FRQFHWWR�VXOO¶DPRUH�H�OD�SDVVLRQH�SHU�OD�PXVLFD�

6LPSDWLFDPHQWH LO�3UHVLGHQWH�1D]LRQDOH�VL�q�FRQJHGDWR�GD�QRL�VDOXWDQGRFL�D�WHPSR�GL�
PXVLFD��VXRQDQGR�O¶RUJDQHWWR��VXD�JUDQGH�SDVVLRQH�H�FDQWDQGR�LQVLHPH�D�QRL�WXWWL�XQD�
FDQ]RQH�

,O� ULQJUD]LDPHQWR� SHU� TXHVWD� EHOOLVVLPD� JLRUQDWD� YD� DO� QRVWUR� 6LQGDFR� H�
DOO¶$PPLQLVWUD]LRQH� &RPXQDOH� FKH� VHPSUH� FL� VRVWHQJRQR�� D� WXWWL� L� QRVWUL� DPLFL� H�
VLPSDWL]]DQWL� H� D� WXWWL� QRL� FKH� WHQLDPR� LQ� YLWD� TXHVWH� QRELOL� $VVRFLD]LRQL� FRQ�
LPPXWDWR�LPSHJQR�H�SURIRQGD�SDVVLRQH�

,O�3UHVLGHQWH ,O�3UHVLGHQWH ,O�3UHVLGHQWH

*UXSSR�)RON %DQGD &RUR�3ROLIRQLFR

/XFD�%DUELQL &DUROLQD�&DVRQL 'DQLHOD�0D]]DQWL
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O�*UXSSR�6EDQGLHUDWRUL�&LWWj�GL�6HVVD�$XUXQFD��QHO�PHVH�GL�PDU]R��KD�SLDQWR�OD�GLSDUWLWD�GHO�VXR�
VWRULFR�3UHVLGHQWH�H�)RQGDWRUH��$OGR�0HVFKLQHOOL�

'RSR�LO�GXUR�FROSR�VXELWR��O
$VVRFLD]LRQH�q�VXELWR�
ULSDUWLWD�FRQ�JUDQGH�HQWXVLDVPR�SHU�FRQWLQXDUH�
O
RSHUD�GHO�0HVFKLQHOOL�
7UD�L�WDQWL�HYHQWL�GL�TXHVWR�������FKH�VL�DFFLQJH�D�
FKLXGHUVL��LO�*UXSSR�ULFRUGD�FRQ�DIIHWWR�O
HVLEL]LRQH�
DYYHQXWD�LQ�3LD]]D�6DQ�3LHWUR��LO����VHWWHPEUH��VXELWR�
GRSR�DYHU�IDWWR�GD�FRUULGRLR�XPDQR�DOOD�VDOLWD�GL�3DSD�
)UDQFHVFR�VXO�6DJUDWR�WUD�OH�EDQGLHUH��L�WDPEXUL�H�OH�
FKLDULQH�GHO�VRGDOL]LR�VHVVDQR��
&RQ�JUDQGH�HPR]LRQH�LO�*UXSSR��QHL�JLRUQL����H����
RWWREUH��QHO�FRUVR�GHL�IHVWHJJLDPHQWL�SHU�L����DQQL�
GHOOD�3UR�/RFR�6HVVD�$XUXQFD��KD�DOOHVWLWR�XQD�PRVWUD�
HVSRVLWLYD�FRQ�FRSSH��WDUJKH�H�FRVWXPL�UHODWLYL�DL�VXRL�
���DQQL�GL�VWRULD��'XUDQWH�OD�VWHVVD�PDQLIHVWD]LRQH�VL�q�
LQDXJXUDWD�OD�SULPD�HGL]LRQH�GHO�FRUVR�GD�WDPEXULQR�H�
VEDQGLHUDWRUH�VXO�&RUVR�H�QHOOH�3LD]]H�GHOOD�&LWWj��
RIIUHQGR�O
RSSRUWXQLWj��VLD�DL�EDPELQL�GHOOH�VFXROH�GHO�
WHUULWRULR�FKH�DL�WXULVWL�DFFRUVL�SHU�O
HYHQWR��GL�
FLPHQWDUVL�FRQ�OH�EDQGLHUH�HG�L�WDPEXUL�
GHOO
$VVRFLD]LRQH��$�FKLXVXUD�GHOOD�PDQLIHVWD]LRQH�LO�
*UXSSR�KD�VDOXWDWR�FRQ�OH�SURSULH�EDQGLHUH�OH�DXWR�

VWRULFKH�DFFRUVH��FRQ�JUDQGH�JLRLD�GHL�SURSULHWDUL�
8OWLPR HYHQWR�GL�TXHVW
DQQR�FRVu�GRORURVR�HG�DOOR�VWHVVR�WHPSR�HQWXVLDVPDQWH�q�VWDWR�LO�
�����������TXDQGR�LO�*UXSSR�
6EDQGLHUDWRUL�&LWWj�GL�6HVVD�
$XUXQFD�KD�SUHVLHGXWR�
DOO
HYHQWR�FRPPHPRUDWLYR�
RUJDQL]]DWR�GDO�7RXULQJ�&OXE�
UHODWLYR�DO��3ODFLWR�6HVVDQR���
XQR�GHL�SULPL�GRFXPHQWL�LQ�
,WDOLD�VFULWWL�LQ�OLQJXD�YROJDUH�HG�
LQ�VWLOH�FDQFHOOHUHVFR�DOOD�
SUHVHQ]D�GHO�3UHVLGHQWH�
GHOO
$FFDGHPLD�GHOOD�&UXVFD�
3URI��)UDQFHVFR�6DEDWLQL��
,O�3UHVLGHQWH�'RPHQLFR�/LEHUR�
)DVDQR
*UXSSR�6EDQGLHUDWRUL�&LWWj�GL�
6HVVD�$XUXQFD
3�FR�0LPRVH����
������6(66$�$8581&$�&(
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32/21,$ � =$.23$1(

*UXSSR�)RON�&LRFLDUR��³�9DOOH�GL�&RPLQR´�GL�$7,1$�� )URVLQRQH

7RXUQqH LQ��3�R�O�R�Q�L�D������� ���± ������DJRVWR��������

3DUWHFLSD]LRQH� DO� � ��A� 0LHG]\QDURGRZ\� )HVWLZDO� )RONORUX� =LHP� *RUVNLFK� =DNRSDQH� ����� � �
)HVWLYDO��,QWHUQD]LRQDOH�GHO�)RONORUH�GL��=DNRSDQH�

,O���*UXSSR��)RON�³�9DOOH�GL��&RPLQR´�GL��$WLQD��)URVLQRQH���q�VWDWR�LQYLWDWR�LQ��32/21,$���GDOO¶��
8U]DG�0LVWD�=DNRSDQH���RYYHUR��GDO�&RPXQH��GL�=DNRSDQH���H��VL�q�HVLELWR�DO���A�0LHG]\QDURGRZ\�
)HVWLZDO� )RONORUX� =LHP� *RUVNLFK� =DNRSDQH� ����� �� SL�� YROWH� �H� SDUWHFLSDQGR� D� SL��
LQL]LDWLYH�VSHWWDFROL�SURYH�LQFRQWUL��DOOD�SUHVHQ]D�GL�XQ�IROWR�SXEEOLFR�H�GL��YDULH��$XWRULWj��
,� &LRFLDUL� VRQR� VWDWL� DSSUH]]DWLVVLPL� � �� L� JUXSSL� )RON� ,WDOLDQL� VRQR� VHPSUH� EHQ� FRQVLGHUDWL� �PD� L�
&LRFLDUL�KDQQR�IDWWR�DYXWR�LO�PDVVLPR���
,O *UXSSR�KD�RWWHQXWR�XQ�LPSRUWDQWH���ULFRQRVFLPHQWR��GLSORPD��SHU�OD�VLPSDWLD��SHU�O¶�DOOHJULD���SHU�
O¶� HQHUJLD�� SHU� OD� � VSRQWDQHLWj� �� $QFKH� LO� JUXSSR� PXVLFDOH� �EHQ� � �� PXVLFL� ���� q� VWDWR� DOWDPHQWH�
DSSUH]]DWR��H�KD�ULFHYXWR�XQ�GLSORPD�GL�PHULWR��
,O�*UXSSR�9DOOH�GL�&RPLQR�DYHYD�JLj�SDUWHFLSDWR�QHO��������
,Q�FRVWXPH��L�FRPSRQHQWL�GHO�JUXSSR�VRQR�VWDWL�IRWRJUDIDWLVVLPL�GD�SDUWH��GL�WXULVWL��
6RQR�VWDWL�SUHVHQWL�*UXSSL�)RON�GL� �� �86$��%XOJDULD��0DFHGRQLD��5XVVLD�� ,QGLD�8QJKHULD�7XUFKLD��
6ORYDFFKLD��6ORYHQLD��3RORQLD�,WDOLD��
/D�WRXUQHH�q�GXUDWD�RWWR��JLRUQL��FKH�VRQR�VWDWL�PROWR�LQWHQVL����
7XWWL�L�SDUWHFLSDQWL�VRQR�VWDWL�FRQWHQWL�H��VRGGLVIDWWL����,O��JUXSSR��IRON�³9DOOH�GL�&RPLQR´��q��VWDWR�
EHQ� DSSUH]]DWR�� KD� DYXWR� OD� � SRVVLELOLWj� � GL� YLVLWDUH� ORFDOLWj�PROWR� � LPSRUWDQWL� TXDOL� �$XVFKZLW]� ��
.UDNRYLD���H�%RFKQLD��GRYH�HVLVWH�OD�IDPRVD�0LQLHUD�GHO�6DOH��
+D�GLVWULEXLWR�FRQJUXR�PDWHULDOH�SURPR�SXEEOLFLWDULR�GHOOD�&LRFLDULD�H�GHO�/D]LR��HGLWR�GD�H[�$37�
GHOOD� 3URYLQFLD� GL� )URVLQRQH�� GDOOD�5HJLRQH�/D]LR�� GDOOD� FDPHUD� GL�&RPPHUFLR� GL� )URVLQRQH� �GDO�
&RPXQH�GL�$WLQD�H�GDO�*UXSSR�)RON�VWHVVR��
+D� �HVSRVWR�H�GDWR�DVVDJJL�GL�SURGRWWL� WLSLFL� �HQR�JDVWURQRPLFL�GHOOD�9DOOH�GL�&RPLQR� �&LRFLDULD� ��
FRQ�OD�FROODERUD]LRQH�GHOOD��&DPHUD�GL�&RPPHUFLR�GL�)URVLQRQH��
,Q�SDUWLFRODUH���9LQL�GHOOD�9DOOH�GL�&RPLQR�GHOOH�QRWH�&DQWLQH����9RODQWH�*LDQIUDQFR�GL�*DOOLQDUR���
0DVVHULD�%DURQH�GL�$WLQD� ��&DVDOH�&DLUD�GL�*DOOLQDUR� ��/D�)HUULHUD�GL�$WLQD� ��&DQWLQD�&HUYHOOL�GL�
%URFFRVWHOOD��$JULFROD�*XLGR�3RGHUH�GHO�)DOFR�GL��9LOOD�/DWLQD��
)RUPDJJL��$]LHQGD�$JULFROD�5RFFL�)LRUHOOD�GL*DOOLQDUR���GHOO¶�$]LHQGD�$JULFROD�ELR�)�OOL�,DFRQHOOL�
GL�3LFLQLVFR���GHOO¶�$]LHQGD�$JULFROD�&DSUDUHOOL�)DEUL]LR�GL�(VSHULD��0DU]ROLQH�����GHOOD�'LWWD�
6XSUHPR�3URGRWWL�7LSLFL�GL�$WLQD�
/¶�,WDOLD���LO�/D]LR���OD�&LRFLDULD���OD�9DOOH�GL�&RPLQR���$WLQD���FRQWLQXDQR�DG�DYHUH�OXVWUR�H�ULVDOWR�
DWWUDYHUVR�LO�*UXSSR�)RON�9DOOH�GL�&RPPLQR���LO�IRONORUH���FKH�WDQWR�VWD�IDFHQGR�SHU�OD�SURSULD�WHUUD�H�
SHU�OD�3DFH�QHO�0RQGR���
/D�WRXUQHH�q�VWDWD�PROWR�SRVLWLYD�SHU�OD�SURPR]LRQH�FXOWXUDOH�H�WXULVWLFD�GL�$WLQD�H�GHO��/D]LR���SHU�L�
UDSSRUWL�VRFLDOL��SHU�OD�FRQRVFHQ]D�GL�XVL�H�FRVWXPL�GHOOD��32/21,$���SHU�OR�VFDPELR�GL�LGHH���,O�
VDFULILFLR�HIIHWWXDWR�GD�WXWWL�L�SDUWHFLSDQWL�q�VWDWR�EHQ�ULFRPSHQVDWR�FXOWXUDOPHQWH�H�VRFLDOPHQWH��
1RQ q�FRVD�GL�WXWWL�L�JLRUQL�SHU�WDQWL�JLRYDQL�HIIHWWXDUH�GHOOH�WRXUQHH���GHL�YLDJJL��IXRUL�FDVD�
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,O�*UXSSR�)RON�³9DOOH�GL�&RPLQR´�GL�$WLQD��q�VWDWR�EHQ�DSSUH]]DWR��KD�DYXWR�OD�SRVVLELOLWj�GL�HVLELUVL�
SL��YROWH��KD�GLVWULEXLWR�FRQJUXR�PDWHULDOH�SURPR�SXEEOLFLWDULR�GHOOD�&LRFLDULD�H�GHO�/D]LR��HGLWR�GDO�
&RPXQH�GL�$WLQD��GDOOD�5HJLRQH�/D]LR��GDOOD�3UR�/RFR�GL�$WLQD����GDOO¶H[��$37���$=,(1'$�
3529,1&,$/(�785,602���GHOOD�3529,1&,$�',�)526,121(����GDOO¶(1,7��H�GDOOR�VWHVVR�
*UXSSR�)RON�³9DOOH�GL�&RPLQR´���
+D�LQFRQWUDWR�YDULH��$XWRULWj����$QFRUD�XQD�YROWD�L�QRPL�GL�$WLQD��GHL�&RPXQL�GHOOD�9DOOH�GL�
&RPLQR��GHOOD�&LRFLDULD��GHO�/D]LR��GHOO¶,WDOLD��VRQR�VWDWL�HVSRUWDWL�H�UHFODPL]]DWL��FRPH�VHPSUH���
,��&RPLQHQVL�GHYRQR�HVVHUH�ILHUL�GL�WDOL�JLRYDQL�FKH���VHQ]D�VXIILFLHQWL�FROODERUD]LRQL�H�FRQ�LO�SURSULR�
FRQWULEXWR�ILQDQ]LDULR ���FRQWLQXDQR�D�SURSDJDQGDUH�OD�9DOOH�GL�&RPLQR�LO�/D]LR���O¶,WDOLD�
/¶�RELHWWLYR�GHO�JUXSSR����/$���3$&(�1(/�021'2�$775$9(562�,/�)2/./25(����RYYHUR�����
,/�)2/./25(�«0(==2�',�3$&(����FRQWLQXD�DG�HVVHUH���DPSLDPHQWH���
UDJJLXQWR����������������������������

+D�VFULWWR��EHQH�LO�6LQGDFR�GL�$WLQD���'U�$GROILQR�9DOHQWH��
³�*UD]LH�SHU�HVVHUYL�SURSRVWL�FRPH�GHJQL�SURPRWRUL�GHOOD�QRVWUD�FXOWXUD���GHOOH�QRVWUH�WUDGL]LRQL��H�
GHL�QRVWUL�SURGRWWL�WLSLFL��,O�ODYRUR GD�YRL�VYROWR�LQ�TXHVWL�IUDQJHQWL�DVVXPH�L�FRQQRWDWL��GL�XQD�JUDQGH�
IXQ]LRQH�VRFLDOH��H�SHU�TXHVWR�LO�YRVWUR�6LQGDFR��q�GDYYHUR�ILHUR�GL��YRL�WXWWL��8Q�DIIHWWXRVR�
DEEUDFFLR�DL�GLULJHQWL��DJOL�DFFRPSDJQDWRUL�H�DJOL�³VSOHQGLGL´ UDJD]]L�GHO�*UXSSR�³�

$WLQD������DJRVWR��������� /�6�
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9ROJH� DO� WHUPLQH� LO� ����� FKH� q� VWDWR� SHU� LO� JUXSSR� IRONORULVWLFR� /D� &OLFFD� GH� 6DLQW�0DUWLQ�GH�
&RUOpDQV GL�$RVWD�XQ�DQQR�LPSRUWDQWH��SRLFKp�KD�IHVWHJJLDWR�VHVVDQW¶DQQL�GL�DWWLYLWj��8Q�WUDJXDUGR�
IUXWWR�GHOOD�SDVVLRQH�H�GHGL]LRQH�FKH�L�YDUL�FRPSRQHQWL�GHO�JUXSSR�KDQQR�DYXWR�QHO� WUDPDQGDUH�OH�
WUDGL]LRQL�H�OH�PXVLFKH�DRVWDQH�

1DWR�QHO������FRPH�FRUDOH�GHO�TXDUWLHUH�GL�6DLQW�0DUWLQ�GH�&RUOpDQV��/D�&OLFFD�VLQ�GDJOL�DOERUL�VL�
SUHVHQWD�SURSRQHQGR�EUDQL�GHOOD�WUDGL]LRQH�H�GDQ]H�
GHO�WHUULWRULR��1HJOL�DQQL�2WWDQWD��LQYHFH��DEEDQGRQD�
OD� FRUDOLWj� SULYLOHJLDQGR� EDOOL� H� UDSSUHVHQWD]LRQL�
VFHQLFKH� WUDGL]LRQDOL�� $� SDUWLUH� GDO� ����� YLHQH�
FUHDWD� OD� VH]LRQH� JLRYDQLOH�� FRQ� FXL� OD� &OLFFD�
SDUWHFLSD�DQQXDOPHQWH�DG�HYHQWL�H�PDQLIHVWD]LRQL�D�
OLYHOOR�UHJLRQDOH��QD]LRQDOH�H�LQWHUQD]LRQDOH�

1RWD� WL� YDQWR� GHO� JUXSSR� q� LO� ³IOH\p´�� VWUXPHQWR� D�
SHUFXVVLRQH�LQ�OHJQR�LGHDWR�QHJOL�DQQL�¶���GD�XQ�FRPSRQHQWH�GHO�JUXSSR��FKH�ULSUHQGH�OH�SDUWL�GHO�
FRUUHJJLDWR��DWWUH]]R�DJULFROR�XWLOL]]DWR�SHU�EDWWHUH�LO�JUDQR��8Q�XOWHULRUH�VWUXPHQWR�QDWR�DOO¶LQWHUQR�
GHOOD�&OLFFD� q� OR� ³;LORSKRQH� GH� OD� JUDQG]H´�� FUHDWR� GD�&ODXGLR�9LJQD��PHPEUR� GHO� JUXSSR�� FKH�
ULSURSRQH�OH�PRYHQ]H�GHOOD�EDWWLWXUD�GHO�JUDQR�DOO¶LQWHUQR�GHL�UDVFDUG�



ϭϳ

3HU� FHOHEUDUH� DO�
PHJOLR� L� VHVVDQW¶DQQL�
GL� IRQGD]LRQH�� LO�
JUXSSR� /D� &OLFFD��
VRWWR� OD�GLUH]LRQH�GHO�
3UHVLGHQWH� 0DUFR�
9LJQD�� KD�
RUJDQL]]DWR� GLYHUVH�
DWWLYLWj�� $� JHQQDLR� q�
VWDWR� SUHVHQWDWR� LO�
QXRYR� VLWR� LQWHUQHW�
�ZZZ�ODFOLFFD�FRP���
XQD� ILQHVWUD� VXO�
PRQGR�� GDOOD� JUDILFD�
DFFDWWLYDQWH� H� LQFLVLYD��/D�SDJLQD�ZHE�� LQ�XQ¶RWWLFD�GL� SLHQD� IUXLELOLWj�� q� VWDWD� DOWUHVu� FRQFHSLWD� LQ�
PRGDOLWj�PRELOH�UHVSRQVLYH�

1XRYR�YROWR�DQFKH�SHU�LO�ORJR�GHO�JUXSSR��LQ�FXL�VRQR�VWDWL�YDORUL]]DWL�DOFXQL�HOHPHQWL�GHO�FRVWXPH��
FRPH�OD�SDUWLFRODUH�FXIILD�LQ�YHOOXWR�QHUR�GHOOH�GDPH�H�LO�FDSSHOOR�GHL�FDYDOLHUL��$PSLR�VSD]LR�q�VWDWR�
GDWR��DQFKH��DO�)OH\p��FKH�WURYD�SRVWR�VLD�VXO�ORJR�FKH�VXOOD�PDJOLD�XIILFLDOH�GHO�JUXSSR�FUHDWD�SHU�L�
VHVVDQW¶DQQL�

2OWUH�DG�DVSHWWL�JUDILFL�H�GL�SURPR]LRQH�GHO�JUXSSR�VWHVVR��/D�&OLFFD�VL�q�FRQFHQWUDWD�QHOO¶LGHD]LRQH�
GL�LQHGLWL�SURJHWWL�FKH�KDQQR�FRLQYROWR�L�PHPEUL�GHO�JUXSSR�H�SHUVRQH�GHO�WHUULWRULR�

,Q�XQ¶RWWLFD�GL�ULDSSURSULD]LRQH�GHO�SDWULPRQLR�FDQRUR�GHO�JUXSSR��FKH�VWDYD�VFRPSDUHQGR��q�VWDWR�
LGHDWR�LO�SURJHWWR�³���DQV�HQ�FKDQWDQW´���6RWWR�OD�JXLGD�GHOOD�PDHVWUD�GL�FDQWR�2UQHOOD�0DQHOOD��VRQR�
VWDWL�ULSURSRVWL�L�EUDQL�FKH�KDQQR�FDUDWWHUL]]DWR�/D�&OLFFD�QHJOL�DQQL�H�O¶KDQQR�UHVD�FHOHEUH��9DORUH�
DJJLXQWR�GHO�SURJHWWR�q�VWDWR��ROWUH�DO�FRLQYROJLPHQWR�GL�DWWXDOL�HG�H[�FRPSRQHQWL��OD�SDUWHFLSD]LRQH�
GL�SHUVRQH�GHO�TXDUWLHUH��OD�PDJJLRU�SDUWH�GHOOH�TXDOL�QRQ�DYHYD�PDL�FDQWDWR�

8Q¶DSHUWXUD�� TXLQGL��
WRWDOH� DO� WHUULWRULR� H�
DOOD� FLWWDGLQDQ]D��
SHUVHJXHQGR� TXHO�
VHQVR� GL� FRPXQLWj�
FKH� KD� JHQHUDWR� LO�
JUXSSR� /D� &OLFFD��
8QD� VILGD�� FKH� KD�
SHUPHVVR� D� WXWWL� L�
SDUWHFLSDQWL� �FRQ�
XQ¶HWj�FRPSUHVD�IUD� L�
��� H� L� ��� DQQL�� GL�
DSSURFFLDUVL� DO� FDQWR�
H� GL� DFTXLVLUH� QXRYH�
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WHFQLFKH� YRFDOL��
ULDSSURSULDQGRVL� DO�
FRQWHPSR� GL� XQ�
SDWULPRQLR LPPDWHULDOH��
FRPH�TXHOOR�FDQRUR�

'DWD� OD� ULOHYDQ]D� GHO�
SURJHWWR�� LO� JUXSSR� VL� q�
SUHVHQWDWR� DOOD� ��HVLPD�
HGL]LRQH� GHOOH� ³)ORUDOLHV�
9RFDOHV´�� UDVVHJQD� FRUDOH�
UHJLRQDOH� GHOOD� 9DOOH�
G¶$RVWD�� D� FXL� KDQQR�

SDUWHFLSDWR� ROWUH� WUHQWD� FRUL�� 6XO� SDOFRVFHQLFR� GHO� 7HDWUR� 6SOHQGRU� GL� $RVWD�� /D� &OLFFD� VL� q�
SUHVHQWDWD�FRQ�ROWUH����PHPEUL��SHU�QDUUDUH�LQ�PXVLFD�OD�VXD�VWRULD�

%UDQL�FDQRUL�YDOGRVWDQL�� VRQR�VWDWL� LQWHUPH]]DWL�GD� UDSSUHVHQWD]LRQL� WHDWUDOL�H�PXVLFKH� WUDGL]LRQDOL�
DFFRPSDJQDWH�GDJOL�VWUXPHQWL�GHO�JUXSSR��6XOOR�VIRQGR�FDPSHJJLDYDQR�LQHGLWH�LPPDJLQL�GHGLFDWH�
DOOD�&OLFFD�� IUXWWR�GL�XQD� ULFHUFD�SUHVVR� O¶DUFKLYLR�SULYDWR�GHO�JUXSSR�H� LO�%5(/�%XUHDX�5pJLRQDO�
(WKQRORJLH�HW�/LQJXLVWLTXH�

4XHVWR� SURJHWWR� KD� YDOVR� DOOD� &OLFFD� OD� YLWWRULD� GHO� 3UHPLR� ³0LJOLRU� 3URJHWWR´� H� OD� VHJQDOD]LRQH�
QHOOD�FDWHJRULD�$�DOOH�³)ORUDOLHV�9RFDOHV´������

3HUVHJXHQGR�O¶RWWLFD�GL�SDUWHFLSD]LRQH�DWWLYD�H�GL�LQFOXVLRQH�VRFLDOH�GHO�SURJHWWR�DSSHQD�GHVFULWWR�q�
VWDWR�DOWUHVu�LGHDWR�GDO�3UHVLGHQWH�GHO�JUXSSR�0DUFR�9LJQD��LO�SURJHWWR�³&OLFKp��,O�IRONORUH LQ�XQ�DOWUR�
VHQVR´��4XHVWR��KD�WRFFDWR�FRUGH�SL��SURIRQGH�HG�LQWLPH��SUHVHQWDQGR�LO�IRONORUH�FRPH�XQ�HOHPHQWR�
GL�GLDORJR�H�FRPXQLFD]LRQL�IUD�GXH�PRQGL�DSSDUHQWHPHQWH�GLVWLQWL��OD�WUDGL]LRQH�H�OD�GLVDELOLWj�

6WUXWWXUDWR� SHU� LQFRQWUL�� LO� SURJHWWR� KD� IRUPDWR L� PHPEUL� GHO� JUXSSR� VXOOD� GLVDELOLWj� HG� DOWUH�
WHPDWLFKH�DIILQL�� VLQR�D�SURSRUUH�XQR�VSHWWDFROR�FKH� UDFFRQWDVVH� OH�HPR]LRQL�H�VHQVD]LRQL�HPHUVH��
1HOO¶DWWXDOLWj�� LO� SURJHWWR� q� DQFRUD� LQ� FRUVR� H� SURVHJXLUj� QHO� ������ FRQ� OD� SUHVHQWD]LRQH� GL� XQ�
GRFXPHQWDULR�D�TXHVWR�GHGLFDWR�H�DOWUH�LQL]LDWLYH��,O�SURJHWWR�³&OLFKp´��VDUj�SHUWDQWR�RJJHWWR�GL�DOWUL�
DUWLFROL�VX�TXHVWR�QRWL]LDULR�

3HUVHJXHQGR�LO�PRWWR�GHO�VHVVDQWHQQDOH�³/D�&OLFFD�VLDPR�WXWWL´��q�VWDWR�DQFKH�DWWLYDWR�XQ�FRUVR�GL�
ILVDUPRQLFD�IRONORULVWLFD�SHU�DGXOWL�H�EDPELQL��WHQXWR�LQ�FROODERUD]LRQH�FRQ�/DG\�%DUEDUD��GRFHQWH�H�
SURIHVVLRQLVWD�DIIHUPDWD� LQ�9DOOH�G¶$RVWD�QHOO¶DPELWR�GHO� IRONORUH�H�GHO�EDOOR� OLVFLR��/¶RELHWWLYR�q�
VWDWR� GL� GDUH� OD� SRVVLELOLWj� D� SHUVRQH� HVWHUQH� DO� JUXSSR� GL� DYYLFLQDUVL� D� XQR� VWUXPHQWR� GHOOD�
WUDGL]LRQH��FRPH�OD�ILVDUPRQLFD�

3DUDOOHODPHQWH��LO�JUXSSR�/D�&OLFFD�KD�RUJDQL]]DWR�GLYHUVL�HYHQWL�SHU�FHOHEUDUH�O¶DQQLYHUVDULR��FRPH�
LO�³)HVWLYDO�,QWHUQD]LRQDOH�GHO�)RONORUH´��FKH�VL�q�VYROWR�QHO�PHVH�GL�DJRVWR�H�D�FXL�KDQQR�SDUWHFLSDWR�
JUXSSL�SURYHQLHQWL�GD��)UDQFLD��5XVVLD��%LHORUXVVLD�H�1LFDUDJXD��/¶LQL]LDWLYD�q�QDWD�JUD]LH�DG�XQD�
SDUWQHUVKLS� FRQ� LO� IHVWLYDO� ),)2� � )HVWLYDO� ,QWHUQDWLRQDO� )RONORULTXH� G
2FWRGXUH� GL� 0DUWLJQ\�
�6YL]]HUD��H�L�FRPXQL�GL�(WURXEOHV��$2��H�&RXUPD\HXU��$2��FKH�KDQQR�RVSLWDWR�L�JUXSSL�
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$� ULGRVVR� GHOOD� IHVWD� SDWURQDOH�
GHO�TXDUWLHUH�GL�6DLQW�0DUWLQ�GH�
&RUOpDQV� �6DQ� 0DUWLQR��� q� VWDWD�
LQYHFH� LQDXJXUDWD� OD� PRVWUD�
IRWRJUDILFD� ³��� DQV� HQ� SKRWRV´��
DOOHVWLWD� SUHVVR� OD� %LEOLRWHFD� GL�
9LDOH� (XURSD� DG� $RVWD�� 2OWUH�
������ IRWR�� VHOH]LRQDWH� IUD� OH�
������ SUHVHQWL� QHOO¶DUFKLYLR� GHO�
JUXSSR�� KDQQR� SHUPHVVR� GL�
ULSHUFRUUHUH� L� VHVVDQW¶DQQL� GL�
IRQGD]LRQH� GHOOD� &OLFFD��
DWWUDYHUVR� L� YROWL� GHL� YDUL�
PHPEUL�� 5LFRUGL� H� YLVVXWL� VRQR�
TXLQGL� ULHPHUVL� IUD� OH� QXPHURVH�
SHUVRQH� FKH� O¶KDQQR� YLVLWDWD��
HYLGHQ]LDQGR�FRPH�VLD�DQFRUD�IRUWH�LO�OHJDPH�IUD�LO�JUXSSR�H�LO�SURSULR�TXDUWLHUH�

1HO�PHVH�GL�QRYHPEUH�q�VWDWD�LQROWUH�RUJDQL]]DWD�XQD�VHUDWD�GHGLFDWD�DO�JUXSSR�GHQRPLQDWD�³���DQ�
WFKHXW�HXQVqPEOR´��LQ�FXL�VRQR�VWDWL�ULSURSRVWL�JOL�XOWLPL�SURJHWWL�LGHDWL�GDOOD�&OLFFD��FKH�KDQQR�YDOVR�

DO� JUXSSR� QXPHURVL�
ULFRQRVFLPHQWL�� WUD� FXL� LO�
3UHPLR� ³0LJOLRU� 3URJHWWR´�
DOO¶HGL]LRQH� ����� H� ����� GHOOD�
UDVVHJQD� ³)ORUDOLHV� 9RFDOHV´� H�
OD� JLj� FLWDWD� VHJQDOD]LRQH� QHOOD�
FDWHJRULD�$�GHL�FRUL�YDOGRVWDQL�

,QILQH��QHO�PHVH�GL�GLFHPEUH��LO�
JUXSSR� FRQFOXGHUj� OH�
FHOHEUD]LRQL� FRQ� XQ� SUDQ]R�
VRFLDOH� H� XQD� PHVVD� GHGLFDWD�
DOOD� &OLFFD�� LQ� FXL� VDUDQQR�
SUHVHQWL� WXWWL� JOL� DWWXDOL� HG� H[�
FRPSRQHQWL�� ROWUH� DOOH� DXWRULWj�
FRPXQDOL�H�UHJLRQDOL�

,O�3UHVLGHQWH�GHO�JUXSSR

$UFK��0DUFR�9LJQD
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&257(2�6725,&2��',��³�*,29(�³��7U
6RQR� )DELR� &RUYL� SUHVLGHQWH� GHO�
&RUWHR� 6WRULFR� GL� *LRYH� H� YRUUHL�
SRUWDUH� D� FRQRVFHQ]D� FLz� FKH�
IDFFLDPR� RUPDL� GD� TXDUDQW¶DQQL��
RYYHUR�ULHYRFDUH�XQD�WUDGL]LRQH�FKH�
DIIRQGD� OH� SURSULH� RULJLQL� QHL� SULPL�
GHO� ����� *LRYH�� LQ� TXHJOL� DQQL�
ULFDGHYD� QHO� FRVLGGHWWR� 3DWULPRQLR�

GL�6DQ�3LHWUR� DQFKH� VH�QRQ�QH�HUD�GLUHWWDPHQWH� DVVRJJHWWDWR� H� DYHYD�DOO¶DSLFH�GHO�SRWHUH� LO�'XFD��
SDGURQH�GHO�FDVWHOOR��LO�TXDOH�OR�DPPLQLVWUDYD�SHU�PDQR�GHO�9LFDULR�R�3RGHVWj��,O�FRPXQH�SRL�DYHYD�
XQ�FRQVLJOLR�JHQHUDOH�IRUPDWR�GDJOL�2IILWDOL�R�3ULRUL��L�6LQGDFL��LO�&DPHUOHQJR��LO�&DVWDOGR�R�%DOLR��L�
0DVVDUL�HG�LQILQH�D�SURWH]LRQH�GHO�)HXGR�OH�*XDUGLH�

/D�WUDGL]LRQH�QDUUD�FKH�LQ�RFFDVLRQH�GHOOD�IHVWD�GL�6DQ�*LRYDQQL��SURWHWWRUH�GHOOD�WHUUD�GL�*LRYH��XQ�
FRUWHR�FRPSRVWR�GDOOD�QRELOWj�H�GDO�SRSROR� LQ� IHVWD�SRUWz� LQ�GRQR�XQ�FHUR�GD�EHQHGLUH�RIIUHQGROR�
QHOOH� PDQL� GHO� 3UHWH� LO� TXDOH� OR� DFFHVH� ILQR� DOOD� FRQFOXVLRQH� GHOOD� PHVVD�� 2JJL�� LQVLHPH� DOOD�
ULHYRFD]LRQH�GL�TXHVWR�SDUWLFRODUH�PRPHQWR�FKH�VL�VYROJH�VHPSUH�LQ�RFFDVLRQH�GHOOD�IHVWD�3DWURQDOH��
DEELDPR� YROXWR� LQVHULUH� OD� SDUWHFLSD]LRQH� GHO� JUXSSR� PXVLFL� H� VEDQGLHUDWRUL� SHU� UDOOHJUDUH� H�
YLYDFL]]DUH�LO�WXWWR�

,O� QRVWUR� RELHWWLYR� q� TXHOOR� GL� SURPXRYHUH� OH� WUDGL]LRQL� VWRULFKH� FKH� FL� KDQQR� FRQWUDGGLVWLQWR��
LQVLHPH� DOOH� HYROX]LRQL� DUWLVWLFKH� GHJOL� VEDQGLHUDWRUL� DFFRPSDJQDWL� GD� XQ� JUXSSR� GL� FKLDULQH� H�
WDPEXUL��LQ�JLUR�SHU�LO�PRQGR��,O�JUXSSR�PXVLFL�H�VEDQGLHUDWRUL��LVFULWWR�QHOOH�ILOH�GHOOD�/HJD�,WDOLDQD�
6EDQGLHUDWRUL�H�FRPSRVWR�LQ�PDJJLRUDQ]D�GD�UDJD]]L�H�UDJD]]H��QHO�FRUVR�GHJOL�DQQL�KD�SDUWHFLSDWR�D�
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WRUQHL� H� FDPSLRQDWL� ,WDOLDQL� GL� EDQGLHUD�� VSHVVR� YLQFHQGR� PHGDJOLH� R� LQ� DOWHUQDWLYD� DWWHVWDWL� GL�
VWLPD�$EELDPR�LQROWUH�TXDWWUR�UDJD]]H�FKH�KDQQR�VXSHUDWR�OH�VHOH]LRQL�SHU�HQWUDUH�QHOOD�1D]LRQDOH�
,WDOLDQD�VHJQR�GHOOD�EUDYXUD�D�FXL� LO�JUXSSR�QHO�FRPSOHWR�q�DUULYDWR��/H�HVLEL]LRQL�VRQR�VWUXWWXUDWH�
SHU�JUXSSR�R�LQ�IRUPD�VLQJROD�DWWUDYHUVR�LO�FRLQYROJLPHQWR�GL�WXWWL�L�UDJD]]L�SHU�XQD�GXUDWD�GL�FLUFD�
XQ¶RUD� GD� DJJLXQJHUVL� DOOD� VILODWD� GHO� FRUWHR� LQ� DELWR� VWRULFR�� 1HJOL� XOWLPL� DQQL� VLDPR� VWDWL� LQ�
6ORYDFFKLD��6SDJQD�H�8QJKHULD�HG�LQ�PROWLVVLPH�FLWWj�,WDOLDQH�WUD�FXL�3DGRYD��3UDWR��)LUHQ]H��5RPD��
5LHWL��/¶$TXLOD��$PDWULFH�H�WDQWH�DOWUH�

,O�*UXSSR�$��5RPD�± &LWWD¶�'HO�9DWLFDQR

,O�JUXSSR�D�7ULHVWH
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