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���'RQ�%RVFR�YLHQH�D�0RUQHVH�����������������������������������������������������������������������������������������������������������

,,���,1,=,2�'(//¶,67,7872�'(//(�)0$�������±�����������������������������������������������������������������������

���$FFHQQL�H�VRJQL�GL�'RQ�%RVFR �������������������������������������������������������������������������������������������������������

���3ULPL�5HJRODPHQWL�H�&RVWLWX]LRQL �������������������������������������������������������������������������������������������������

���(OH]LRQL���SULPD�YHVWL]LRQH�H�SURIHVVLRQH��������������������������������������������������������������������������������������

���/¶,VWLWXWR�VL�VWDELOLVFH�H�SUHQGH�IRUPD �������������������������������������������������������������������������������������������

���3ULPD�SURYD�±�/D�PRUWH�GL�G��3HVWDULQR�����������������������������������������������������������������������������������������

���1XRYH�VWUXWWXUH ������������������������������������������������������������������������������������������������������������������������������

,,,���(63$16,21(�'(//¶23(5$�������±������ ������������������������������������������������������������������������������

���/R�VSLULWR�GL�0RUQHVH ��������������������������������������������������������������������������������������������������������������������

���$SSURYD]LRQH�GLRFHVDQD�GHOOH�&RVWLWX]LRQL ����������������������������������������������������������������������������������

���/¶,VWLWXWR�V¶DOODUJD �������������������������������������������������������������������������������������������������������������������������

,9���/$�&$6$�0$'5(�$�1,==$�021)(55$72�����������������������������������������������������������������

���3UHSDUD]LRQL�SHU�LO�WUDVORFR������������������������������������������������������������������������������������������������������������

���$GGLR�D�0RUQHVH ���������������������������������������������������������������������������������������������������������������������������

���,O�VHFRQGR�&DSLWROR�*HQHUDOH ��������������������������������������������������������������������������������������������������������

9���*/,�8/7,0,�$11,�'(,�)21'$725,�������±������ �����������������������������������������������������������������

���/D�PRUWH�EXVVD�DOOD�SRUWD���������������������������������������������������������������������������������������������������������������

���&DWHULQD�'DJKHUR�±�1XRYD�0DGUH�*HQHUDOH ���������������������������������������������������������������������������������

���3DUROH�GHO�3DGUH�����������������������������������������������������������������������������������������������������������������������������

���9HUVR�XQ�JUDQGH�IXWXUR������������������������������������������������������������������������������������������������������������������

&21&/86,21(�����������������������������������������������������������������������������������������������������������������������������������

&5212/2*,$�������������������������������������������������������������������������������������������������������������������������������������

%,%/,2*5$),$�����������������������������������������������������������������������������������������������������������������������������������



6WHIDQ�*HLJHU� � /¶,VWLWXWR�GHOOH�)0$���

35(6(17$=,21(�

³,Q�XQD�FRPXQLWj�DQLPDWD�GDOOR�VSLULWR�DSRVWROLFR�

GL�GRQ�%RVFR�H�GL�0DGUH�0D]]DUHOOR�

YLYLDPR�FRQ�UDGLFDOLWj�OD�YLWD�QXRYD�GHOOH�EHDWLWXGLQL��

DQQXQFLDQGR�H�WHVWLPRQLDQGR�DOOH�JLRYDQL�H�FRQ�OH�JLRYDQL��

OD�%XRQD�1RYHOOD�GHOOD�UHGHQ]LRQH�´�

&RVu� OH� &RVWLWX]LRQL� GHILQLVFRQR� QHOO¶DUWLFROR� RWWR� OD� YRFD]LRQH� GHOOH� )LJOLH� GL� 0DULD�
$XVLOLDWULFH�� IRQGDWH� GD� 'RQ� %RVFR� H� 0DULD� 0D]]DUHOOR� QHOOD� VHFRQGD� PHWj� GHO� VHFROR� ;,;��
YHGHQGR� OD� VLWXD]LRQH� WULVWH� GHL� JLRYDQL�� 1HOO¶RUDWRULR� D� 9DOGRFFR� LO� VDQWR� )RQGDWRUH� VL� GHGLFz��
VHJXHQGR� OD� VXD� YRFD]LRQH�� DL� UDJD]]L� SL�� DEEDQGRQDWL�� PD� PDQFDYD� TXDOFRVD� SHU� OD� JLRYHQW��
IHPPLQLOH��
�

'D�TXHO�ELVRJQR�q�QDWR�O¶,VWLWXWR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH�VRWWR�OD�VDJJLD�JXLGD�GL�0DGUH�
0DULD�0D]]DUHOOR��GDQGR�LQL]LR�D�0RUQHVH�DOOD�SULPD�FRPXQLWj�VLJQLILFDWLYD��

�

³1HOOD�VXD�PLUDELOH�SURYYLGHQ]D�

'LR�KD�GDWR�D�GRQ�%RVFR�

XQ�FXRUH�JUDQGH�FRPH�OH�DUHQH�GHO�PDUH�

H�OR�KD�UHVR�3DGUH�H�0DHVWUR�GL�XQD�PROWLWXGLQH�GL�JLRYDQL��

�

&RQ�XQ�XQLFR�GLVHJQR�GL�JUD]LD�KD�VXVFLWDWR�

/D�VWHVVD�HVSHULHQ]D�GL�FDULWj�DSRVWROLFD�

LQ�6DQWD�0DULD�GRPHQLFD�0D]]DUHOOR��

FRLQYROJHQGROD�LQ�PRGR�VLQJRODUH�QHOOD�IRQGD]LRQH�GHOO¶,VWLWXWR��

�

&RQ�OH�QRVWUH�SULPH�VRUHOOH�HVVD�KD�YLVVXWD�LQ�IHGHOWj�FUHDWLYD�

,O�SURJHWWR�GHO�)RQGDWRUH��GDQGR�RULJLQH�DOOR�³VSLULWR�GL�0RUQHVH´�

FKH�GHYH�FDUDWWHUL]]DUH�DQFKH�RJJL�LO�YROWR�GL�RJQL�QRVWUD�FRPXQLWj��

3HU�TXHVWR�q�ULFRQRVFLXWD�GDOOD�&KLHVD�0DGUH�H�³&RQ�IRQGDWULFH´��

�$UWLFROR���GHOOH�&RVWLWX]LRQL��

�
1HOOD�FKLHVHWWD�GL�0DULD�$XVLOLDWULFH�DO�&ROOH�'RQ�%RVFR�VRQR�GXH�VWDWXH�VLJQLILFDWLYH�GHL�6DQWL��

0DULD�0D]]DUHOOR� WLHQH� LQ�PDQR� OD� %DVLOLFD� GL�0DULD�$XVLOLDWULFH� D� 7RULQR� H�'RQ�%RVFR� DO]D� OD�
PDQR�GHVWUD�EHQHGLFHQGR��/D�VWDWXD�GHVWUD�PRVWUD�WXWWD�OD�YHQHUD]LRQH�GL�'RQ�%RVFR�SHU�0DULD�66���
VXD�PDGUH�VSLULWXDOH��SHUFKp�IX�/HL�FKH�KD�IDWWR�WXWWR��FRVu�GLVVH�LO�6DQWR�H�YROOH�GHGLFDUH�OD�%DVLOLFD�
FRPH�XQ�PRQXPHQWR�GL�ULFRQRVFHQ]D�SHU�WXWWH�OH�JUD]LH�ULFHYXWH��0D�OH�)LJOLH�GL�0DULD�$XVLOLDWULFH�
RFFXSDURQR� XQ� SRVWR� VSHFLDOH� QHOOD� VXD� YLWD�� SHUFKp� UDSSUHVHQWDQR� LO� PRQXPHQWR� YLYR� SHU�
O¶$XVLOLDWULFH�HVVHQGR�FRVu�XQ¶XQLWj��OD�&RQJUHJD]LRQH�H�OD�%DVLOLFD��FRPH�PRVWUD�OD�VWDWXD��

�
1HL�SULPL�FDSLWROL�YRJOLR�GLPRVWUDUH�OD�QDVFLWD�VSLULWXDOH�GHOO¶,VWLWXWR�QHOOD�PHQWH�GHL�)RQGDWRUL��

VRWWROLQHDQGR�OD�ILJXUD�GL�0DULD�0D]]DUHOOR�SHUFKp�IX�OHL�FKH�UHDOL]]z�OH�LGHH�GL�'RQ�%RVFR�FRQ�OD�
VXD�VSLULWXDOLWj�ULFFD�H�SURIRQGD��3HU�TXHVWR�PRWLYR�'RQ�%RVFR�VL�ULWLUz�VHPSUH�SL��VLD�GDO�JRYHUQR�
PD�DQFKH�GDO�JXLGDUH�O¶,VWLWXWR��SHUFKp�YLGH�LQ�0DGUH�0D]]DUHOOR�XQD�JUDQGLRVD�VDQWLWj��FRQRVFLXWD�
DQFKH�GDYDQWL�DOOD�&KLHVD��GDQGROH�LO�WLWROR�&RQIRQGDWULFH��

,O� WHVWR� YXROH� SHUFRUUHUH� OD� FUHVFLWD� H� OR� VYLOXSSR� GHOOD� YLWD� LQWHULRUH� H� OD� IRUPD]LRQH� GHOOD�
VSLULWXDOLWj�GL�0DULD�'RPHQLFD�VRWWR�O¶LQIOXVVR�GL�G��3HVWDULQR�H�DQFRUD�SL��IRUWH�GL�'RQ�%RVFR��FKH�
ULVHUYz�DOOH�VXRUH�XQ�SRVWR�VSHFLDOH�QHO�VXR�FXRUH�ILQR�DOOD�PRUWH��
6HJXDQR�GXH�FDSLWROL�FKH�PRVWUDQR�XQ�,VWLWXWR�ILRUHQWH���DQFKH�QHOOH�GLIILFROWj�LQL]LDOL���ILQR�DOOD�
PRUWH�GL�'RQ�%RVFR��,O�JUDQGH�VXFFHVVR�HUD�SRVVLELOH�SHUFKp�L�GXH�6DQWL�ODVFLDYDQR�RSHUDUH�OD�
'LYLQD�3URYYLGHQ]D�H�OD�6DQWD�9HUJLQH��$LXWR�GHL�FULVWLDQL��

6WHIDQ�0��*HLJHU�6'%�
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���)DQFLXOOH]]D�

/D�YLWD�GL�0DULD�0D]]DUHOOR�VL�SUHVHQWD�EUHYH�H�VHPSOLFH�PD�FDSDFH�GL�VHJQDUH�LQ�SURIRQGLWj�OD�
VSLULWXDOLWj�GL�XQD�GHOOH�FRQJUHJD]LRQL�IHPPLQLOL�SL��LPSRUWDQWL�QHO�PRQGR�H�QHOOD�&KLHVD��,O�
FDPPLQR�SHU�L����DQQL�GHOOD�VXD�YLWD�HUD�³SULYR�GL�XQD�YLFHQGD�VWRULFD�DSSDULVFHQWH��UHDOL]]DWR�QHO�
FRQWHVWR�FDUDWWHULVWLFR�GL�XQ¶�DPELHQWH�UXUDOH��FRPSLXWR�QHOO¶RVFXULWj�GL�XQD�YLWD�VHPSOLFH�H�
QDVFRVWD�´��

/D�YLWD�GL�0DULD�'RPHQLFD�0D]]DUHOOR�VL�SXz�GLYLGHUH�LQ�GXH�SHULRGL���LO�SULPR�SHULRGR�YD�GDO�
����� ILQR� DO� ����� ±� FRPSUHQGH� OD� QDVFLWD�� OD� VXD� IDQFLXOOH]]D� H� DGROHVFHQ]D� VHJXLWD� GDOOD� JUDYH�
PDODWWLD� QHO� ������ FKH� IX� XQ¶HVSHULHQ]D� IRQGDPHQWDOH� QHOOD� FUHVFLWD� VSLULWXDOH� GHOOD� VXD� YLWD�� ,O�
VHFRQGR� SHULRGR� LQYHFH� q� SRUWDWRUH� GL� PDWXUD]LRQH� H� VYLOXSSR� QHOOD� VXD� IHGH� H� YLWD� LQWHULRUH��
3RVVLDPR�GDWDUH� TXHVWR� SHULRGR� GDO� ����� FRQ� OD� IRQGD]LRQH�GHOO¶,VWLWXWR�� LO� VXR� VYLOXSSR�H� OD� VXD�
VWDELOL]]D]LRQH�ILQR�DOOD�PRUWH�GL�0DULD�'RPHQLFD��SULPD�0DGUH�*HQHUDOH�QHO�������

1RL� FL� IHUPLDPR� DOOD� SULPD� WDSSD� GHOOD� 6DQWD�� YLVVXWD� D�0RUQHVH� VWDELOHQGR� OD� IHGH� H� OD� YLWD�
LQWHULRUH�H�SUHSDUDQGR�XQ�WHUUHQR�SHU�LO�JUDQGLRVR�DJLUH�GL�'LR�LQ�XQ¶DQLPD�SURQWD�H�GLVSRQLELOH��

�
0DULD� 'RPHQLFD� 0D]]DUHOOR� QDFTXH� LO� �� PDJJLR� ����� QHO� FRPXQH� GL� 0RUQHVH�� QHO� $OWR�

0RQIHUUDWR� LQ� XQD� IUD]LRQH� GHWWD� ³0D]]DUHOOL´�� )X� EDWWH]]DWD� OR� VWHVVR� JLRUQR� QHOOD� FKLHVD�
SDUURFFKLDOH� GDOOH�PDQL� GHO� SDUURFR� GRQ�/RUHQ]R�*KLR��0DULD� HUD� OD� SULPD�GL� GLHFL� ILJOL� H� L� VXRL�
JHQLWRUL� VL� FKLDPDYDQR� *LXVHSSH� H� 0DULD� 0DGGDOHQD� &DOFDJQR�� TXHVW¶XOWLPD� RULJLQDUL� GL�
7UDPRQWDQD�� ,�0D]]DUHOOL� HUDQR� FRQWDGLQL�� H� LO� ODYRUR� QRQ�PDQFDYD� ORUR��0DULD� LPSDUz� SUHVWR� D�
ODYRUDUH�FRQ�WXWWH�OH�VXH�IRU]H�H�VHQ]D�SDXUD�GL�VSRUFDUVL�OH�PDQL��6L�GLFHYD�FKH�ODYRUDYD�FRPH�XQ�
XRPR�� $QFKH� 3LR� ;,�� YHGHQGR� LO� TXDGUR� GHOOD� 6DQWD�� GLVVH�� ³9HUWHEUH� GL� GRQQD� IRUWH�´� 3RL��
JXDUGDQGR� LO� ULWUDWWR� GDOOH�PDQL� VROLGH�� ³6RQR� OH� VWHVVH�PDQL� GL� 6��*LRYDQQL�%RVFR��PDQL� GL� XQD�
ODYRUDWULFH�HQHUJLFD�´��/H�0HPRULH�%LRJUDILFKH�GHVFULYRQR�LO�VXR�FDUDWWHUH�FRPH�GRQQD�IRUWH��XPLOH�
H�VRSUDWWXWWR�GRQQD�GL�SURIRQGD�XQLRQH�FRQ�'LR��

,Q� 0DULD� O
XPLOWj� GHL� QDWDOL� SDUYH� DFFHQWXDUH� OD� VLQJRODULWj� GHO� FDUDWWHUH�� ,QWHOOLJHQ]D� DSHUWD� H� YLYDFH��
YRORQWj�UHWWD�H�ULVROXWD��DPRUH�H�IHUYRUH�SHU�OH�SUDWLFKH�UHOLJLRVH��IXURQR�L�SULPL�UDJJL�OXPLQRVL�FKH�YHQQH�
LUUDGLDQGR� WUD� O
DPPLUD]LRQH� GHL� FRPSDHVDQL��PHQWUH� FUHVFHYD� QHOOD� FRQRVFHQ]D� GHOOH� FRVH� FHOHVWL� H� GL�
TXDQWR� q� GLIHWWR� R� YLUW��� FRPH� UDUDPHQWH� DYYLHQH� QHOOD� SULPD� HWj�� 3UHVH� VXELWR� D�PRUWLILFDU� OD� JROD�� D�
IXJJLUH� OH� YDQLWj� GHO� YHVWLWR�� D� FRPEDWWHUH� O
DPRU� SURSULR�� DG� DVFROWDU� FRQ� IUXWWR� OD� SDUROD� GL�'LR� HG� D�
IUHTXHQWDUH� LO� FDWHFKLVPR�� FRQ� WDQWR� SURILWWR� GD� VHJQDODUVL� DQFKH� WUD� L� UDJD]]L�� ULSRUWDQGR� VHPSUH� LO� ��
SXQWR�G
RQRUH����0%�;�������

�
$OOD� ILQH�GHO������R� DJOL� LQL]L� GHO� �����*XLVHSSH� H� OD� VXD� IDPLJOLD� VL� WUDVIHULURQR�DOOD�FDVFLQD�

9DOSRQDVFD�� ORQWDQD� FLUFD� WUH� TXDUWL� G¶RUD� GDO� SDHVH�� GRYH� VL� RFFXSDURQR� GHOOD� FROWLYD]LRQH� GHL�
YLJQHWL��9L�ULPDVHUR�SHU�XQ�GHFHQQLR��,Q�TXHVWR�SHULRGR�0DULD�LPSDUz�D�VYLOXSSDUH�XQ�JUDQGH�DPRUH�
SHU� LO� 'LR� &UHDWRUH� SXU� QRQ� GLPHQWLFDQGR� LO� ODYRUR�� ,O� SULPR� H� VLJQLILFDWLYR� LQVHJQDQWH� DOOD� IHGH�
FULVWLDQD�IX�VXR�SDGUH��FKH� �VDSHYD�DQFKH�HGXFDUH�L�ILJOL�FRPH�RUDQWL�QHO�ODYRUR�GXUR��'D�OXL�0DULD�
³LPSDUz�LO�YHUR�VHQVR�GHO�ODYRUR�FKH�HOOD�DVVXPHUj��FRQQRWDQGROR�GHO�VXR�SLHQR�VLJQLILFDWR�DVFHWLFR�H�
SHGDJRJLFR�H�FKH�FRVWLWXLUj�XQR�GHL�FRQWHQXWL�SULQFLSDOL�GHOOD�VXD�VSLULWXDOLWj�´��

0D�LO�SXQWR�SL��LPSRUWDQWH�GL�TXHVWR�GHFHQQLR�YLVVXWR�DOOD�9DOSRQDVFD�IX�OD�VXD�YLWD�LQWHULRUH�LQ�
XQ¶XQLRQH�WRWDOH�FRQ�'LR���'RSR�DYHU�IDWWR�OD�SULPD�&RPXQLRQH�QHO�������GHVLGHUDYD�VHPSUH�HVVHUH�
YLFLQD�D�&ULVWR��

&RO� IHUPR� SURSRVLWR� GL� IXJJLUH� LO�PDOH� H� GL� SUDWLFDUH� LO� EHQH�� VL� SUHSDUz� DOOD� SULPD�&RPXQLRQH�� H�� GDO�

�������������������������������������������������
��0DULD�(VWKHU�326$'$�LQ�³$WWXDOH�SHUFKp�YHUD�±�&RQWULEXWL�VX�6��0DULD�'RPHQLFD�0D]]DUHOOR´��5RPD��/$6�������
SS����

��&IU��LELG���SS����
��$XJ��$8))5$<�³6DQWD�0DULD�'RPHQLFD�0D]]DUHOOR´�/LEUHULD�(GLWULFH�6DOHVLDQD��0HVVLQD�������SS����
��0DULD�(VWKHU�326$'$�LQ�³$WWXDOH�SHUFKp�YHUD���&RQWULEXWL�VX�0DULD�'RPHQLFD�0D]]DUHOOR´��SS����
��9HGL�$ORLV�.27+*$66(5�³/D�ILQHVWUHOOD�GHOOD�9DOSRQDVFD´�)0$��5RPD������
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JLRUQR�FKH�ULFHYHWWH�*HV��QHO�FXRUH��FUHEEH�WDQWR�QHO�VXR�DPRUH�GD�VHQWLU�SUHVWR�LO�ELVRJQR�GL�DFFRVWDUVL�
RJQL�JLRUQR�DOOD�0HQVD�(XFDULVWLFD��HG�D�TXLQGLFL�DQQL��VSRQWDQHDPHQWH��SURPHWWHYD�D�'LR�GL�FRQVHUYDUH�
LQ�WXWWD�OD�YLWD�OD�SXUH]]D�YHUJLQDOH���0%�;�������

�
4XDQGR� LO� SDUURFR� GRQ� 3HVWDULQR� UDGXQDYD� QHOOD� &KLHVD� SDUURFFKLDOH� L� IHGHOL� SHU� OH� SUHJKLHUH�

GHOOD� VHUD�H�0DULD�QRQ� ULXVFLYD�D�SDUWHFLSDUH��HOOD�SDUWHFLSz�GD� ORQWDQR��GDYDQWL�DOOD�VXD�ILQHVWUHOOD�
³FRQ�OR�VJXDUGR�ILVVR�DO�7DEHUQDFROR´��6L�LQWUDYHGH�JLj�OR�VSLULWR�GHOOD�IXWXUD�FRQJUHJD]LRQH�FKH�VDUj�
VHJQDWD�GL� XQD� FRQWHPSOD]LRQH�QHOO¶D]LRQH�� ODYRUDUH�QHOOD�SUHVHQ]D�YHUD�GL�'LR�3DGUH��/D�YLWD�DOOD�
FDVFLQD� 9DOSRQDVFD� IX� XQ� SHULRGR� PROWR� ULFFR� GHOOD� IRUPD]LRQH� VSLULWXDOH� GL� 0DULD� 'RPHQLFD���
/¶XQLRQH�SURIRQGD�FRQ�'LR�VL�PRVWUz�DQFKH�IXRUL��QHOOH�YLJQH�GXUDQWH�LO�ODYRUR��/¶DPLFD�3HWURQLOOD�
DWWHVWD��³1HL�PRPHQWL�GL�ULSRVR�OD�YLGL�LR�VWHVVR�LQJLQRFFKLDUVL�IUD�OH�YLWL�H�SUHJDUH´����H�FRQWLQXD�FRQ�
XQR�GHL�SL��EHL�JLXGL]L� VXOOD�JLRYDQH�0DULD�'RPHQLFD�� ³0DULD�QRQ� VROR�SHQVDYD� FRQWLQXDPHQWH� D�
'LR��PD�YLYHYD�DOOD�VXD�SUHVHQ]D��H��SL��DQFRUD��YLYHYD�DPRURVDPHQWH�XQLWD�D�/XL�´���

$OOR�VWHVVR�WHPSR�IHFH�LO�VXR�SULPR�DSRVWRODWR�QHO�GDUH�XQ�HVHPSLR�FKH�IX�XQ�LQYLWR��QHO�VXR�FDVR�
SHU�OD�VXD�IDPLJOLD��

$� TXHOO
RUD�� TXDQGR� VL� DFFHQGHYDQ� OH� FDQGHOH� VXOO
DOWDUH� H�� SHU� IHOLFLVVLPR� HIIHWWR� GL� XELFD]LRQH�� OH�
LQYHWULDWH� GHOO
DEVLGH� GHO� WHPSLR� V
LUUDGLDYDQR� GL� YLYL� ULIOHVVL� FKH� VL� YHGHYDQ� DQFKH� GDOOD� FDVFLQD�
9DOSRQDVFD��0DULD�VROHYD�DSSDUWDUVL�GDL�VXRL�H�SRUVL�DFFDQWR�DOOD�ILQHVWUD�GD�FXL�VL�VFRUJHYD�TXHO�FKLDURUH��
H� Oj�� FRQ� OR� VJXDUGR� ILVVR� DOOD� FKLHVD�� SUHJDYD� H� SUHJDYD� FRQ� WDQWR� IHUYRUH�� FRPH� VH� IRVVH� LQQDQ]L�
DOO
DOWDUH�� ,� IDPLOLDUL�QRQ� WDUGDURQR�DG�DYYHGHUVHQH��H�SUHVHUR�DQFK
HVVL�D�UDGXQDUVL�DFFDQWR�D�OHL��SDGUH��
PDGUH��WUH�IUDWHOOL�H�WUH�VRUHOOH�D�OHL�LQIHULRUL�GL�HWj��SHU�UHFLWDU�LQVLHPH�OH�SUHJKLHUH�VHUDOL���0%�;�������

�
(UD� YHUDPHQWH� OD� VFXROD� GL� YLWD� GRYH� D� FRQWDWWR� FRQ� OD� QDWXUD�0DULD� DSSUHVH� QHO� ODYRUR� H� QHO�

VLOHQ]LR�L�SULQFLSDOL�FRQWHQXWL�GHOOD�IHGH����
�
�

���/¶DSRVWROR�GL�0RUQHVH�±�'RQ�3HVWDULQR�

8Q�JUDQGH�SRVWR�QHOOD�YLWD�GL�0DULD�0D]]DUHOOR�SUHVH� OD� VXD�JXLGD�VSLULWXDOH�SHU� WDQWL� DQQL�� LO�
SUHWH� 'RQ� 'RPHQLFR� 3HVWDULQR�� $UULYz� D� 0RUQHVH� QHO� ����� H� HEEH� XQ� JUDQGH� LQIOXVVR� VXOOD�
IRUPD]LRQH� VSLULWXDOH� GHOOD� JHQWH� VHPSOLFH� H� SRL� SHU� WXWWR� LO� IXWXUR� ,VWLWXWR� GHOOH� )LJOLH� GL�0DULD�
$XVLOLDWULFH��0D�FKL�HUD�WDOH�GRQ�3HVWDULQR"�

/D�&URQLVWRULD�OR�GHVFULYH�FRPH�OR�KDQQR�YLVWR�L�FRQWDGLQL�GHO�SDHVHOOR�FKLDPDQGROR�³LO�SUHWH´�
LQYHFH� L� SL�� LQWLPL� GL� OXL� OR� FKLDPDURQR� ³SUHYLQ´� �SLFFROR� SUHWH����� 1RQRVWDQWH� WDQWH� VEDJOLDWH�
LQWHUSUHWD]LRQL� GD� SDUWH� GHOOD� JHQWH� HEEH� XQ� JUDQGH� VXFFHVVR� H� XQD� JUDQGH� SRSRODULWj�� ³,Q� FLHOR�
SUREDELOPHQWH� HUD� FRQRVFLXWR� FRPH� O¶DSRVWROR� GL�0RUQHVH�� H� SHU� XQD� YROWD� WDQWR� HJOL� VPHQWLYD� LO�
SURYHUELR��1HPR�SURSKHWD�LQ�SDWULD�´���

'RPHQLFR�3HVWDULQR�QDFTXH�LO���JHQQDLR������D�0RUQHVH��&RPLQFLz�JOL�VWXGL�QHO�VHPLQDULR�GL�
$FTXL�H�OL�FRPSu�LQ�TXHOOR�GL�*HQRYD�GRYH�SRL�HEEH�LO�FRPSLWR�GL�SUHIHWWR�GRSR�OD�VXD�RUGLQD]LRQH�
VDFHUGRWDOH��)X�DQFKH�LQ�TXHVWL�GRGLFL�DQQL�FDSSHOODQR�QHO�VREERUJR�GHOOD�FLWWj��*Lj�Ou�QHO�VHPLQDULR�
DYHYD�XQD�JUDQGH�SRSRODULWj�HG�HVHPSODULWj��

(UD�XQ�PRGHOOR�GL�PRUWLILFD]LRQH�H�DPDYD�DSSDVVLRQDWDPHQWH�*HV��&URFLILVVR�H�OD�9HUJLQH�$GGRORUDWD��
$QFRUD�FKLHULFR�H�SRL�VDFHUGRWH��SUHIHWWR�GHL�VHPLQDULVWL��FROOD�VXD�GROFH]]D�VL�HUD�JXDGDJQDWR�LO�FXRUH�GL�
WXWWL��VLFFKq�IHFH�ULILRULUH�OD�SLHWj�H�OD�IUHTXHQ]D�DL�66��6DFUDPHQWL���0%�9,,�����������

6L�YHGHYD� LO� VXR� ]HOR�SHU� OH�SUDWLFKH�GL� SLHWj�� FKH� LQ�TXHVWR�SHULRGR�HUDQR�VRWWR� O¶LQIOXVVR�GHO�
*LDQVHQLVPR��FKH�GLYXOJDYD��8Q¶LGHD�GL�XQ�'LR�ORQWDQR�H�WHUULELOH��GL�FXL�VL�SXz�DYYLFLQDUH�VROR�FRQ�
XQ� DWWHJJLDPHQWR� WLPRURVR� H� ULVSHWWRVR�� 3HU� TXHVWR� OD� GHYR]LRQH� H� LO� YDORUH� GHL� VDFUDPHQWL� HUDQR�

�������������������������������������������������
��0%�;������
��&IU��0DULD�(VWKHU�326$'$�LQ�³$WWXDOH�SHUFKp�YHUD���&RQWULEXWL�VX�0DULD�'RPHQLFD�0D]]DUHOOR´��SS����
��$ORLV�.27+*$66(5�³/D�ILQHVWUHOOD�GHOOD�9DOSRQDVFD´�)0$��5RPD�������SS�����
��LELG���SS����
���&IU��0DULD�(VWKHU�326$'$�LQ�³$WWXDOH�SHUFKp�YHUD���&RQWULEXWL�VX�0DULD�'RPHQLFD�0D]]DUHOOR´��SS����
���&IU��&URQLVWRULD�,������)0$��5RPD������
���LELG��
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PROWR� EDVVL��/D� JHQWH� DQGDYD� UDUDPHQWH� DOOD� FRPXQLRQH� SHU� FRQWHQHUH� TXHVWD� JUDQGH]]D� H�TXHVWR�
WLPRUH�GDYDQWL�D�'LR��

*Lj�QHL�VXRL�DQQL�QHO�VHPLQDULR�D�*HQRYD��'RQ�3HVWDULQR�VHJXu�XQD�OLQHD�SL��PRGHUQD�H�OLEHUDOH��
YHUVR� XQ� ULQQRYDPHQWR� GHOOD� IUHTXHQ]D� DL� 6DFUDPHQWL� H� XQ¶LPPDJLQH� GL� XQ� 'LR� DFFDQWR� DO� VXR�
SRSROR��&RQVLGHUDWR�³ULYROX]LRQDULR´�GRYHWWH� ODVFLDUH�VHPLQDULR�H�FDSSHOODQLD�D�*HQRYD�QHOO¶DQQR�
VFRODVWLFR����������

7RUQz� LQ� IDPLJOLD� QHO� VXR� SDHVH� 0RUQHVH� H� GLHGH� XQD� PDQR� DO� SDUURFR� GL� WDOH� SDHVH�� 'RQ�
/RUHQ]R�*KLR��1DWXUDOPHQWH�FHUFDYD�GL�SRUWDUH�XQ�SR¶�DYDQWL�OH�VXH�LGHH�DQFKH�FRQ�WXWWH�OH�GLIILFROWj�
FKH� TXHVWR� FRPSRUWDYD�� ³$� 0RUQHVH�� VHQ]D� QXOOD� GLVDSSURYDUH� H� VHQ]D� DYHU� O¶DULD� GL� IDUH�
LQQRYD]LRQL�� PHQWUH� LQ� FXRU� VXR� SLDQJHYD� QHO� YHGHUH� *HV�� JXDUGDWR� QRQ� FRPH� 3DGUH� PD� FRPH�
SDGURQH�VHYHULVVLPR��FRPLQFLz�D�GLUH�OD�6DQWD�0HVVD�QHOO¶RUD�SL��FRPRGD�DOOD�SRYHUD�JHQWH��VSHFLH�
DOOH� PDPPH�� VXOOH� TXDOL� LO� VHQWLPHQWR� H� LO� EXRQ� HVHPSLR� KDQQR� IDFLOPHQWH� SUHVD�� 3HU� PH]]R� GL�
OHWWXUH�IDWWH�DOO¶DOWDUH�H�GL�HVRUWD]LRQL�LQ�FRQIHVVLRQDOH�RWWHQQH�FKH��TXDOFKH�GRQQD�IDFHVVH�OD�6DQWD�
&RPXQLRQH�DQFKH�IXRUL�GHO�WHPSR�SDVTXDOH�H�FKH�OH�IDQFLXOOH�DQGDVVHUR�QXPHURVH�DO�FDWHFKLVPR�´���
&RQ�XQD�JUDQGH�DWWHQ]LRQH�VL�SUHVH�FXUD�VRSUDWWXWWR�SHU�OD�JLRYHQW���FKH�GDYD�JUDQGH�VFDQGDOR�SHU�
FDXVD�GHL�GLVRUGLQL����

*UD]LH�DO�VXR�]HOR�DSRVWROLFR�ULXVFu�D�URPSHUH�LO�JKLDFFLR�H�OD�JHQWH�YHQQH�GD�OXL�D�FRQIHVVDUVL�H�
LO�VXR�FDWHFKLVPR�HUD�IDPRVR�HG�DFFROWR�GD�WXWWL��LO�SDUURFR�JOLHQH�FRQFHGHWWH�DPSLD�OLEHUWj�H�FRVu�LO�
SUHWLQ�VL�PLVH�SHU��ODYRUDUH�FRQ�WXWWH�OH�VXH�IRU]H�SHU�OD�VDOYH]]D�GHOOH�DQLPH��&UHz�OD�&RQIHUHQ]D�GL�
6��9LQFHQ]R�GH¶�3DROL�SHU�JOL�XRPLQL�H�OD�&RPSDJQLD�GHOOH�PDGUL�FULVWLDQH�SHU�OH�GRQQH����

$QLPDWD�GD�XQR�VSLULWR�FRVL�JUDQGH�H�VDQWR��0DULD�'RPHQLFD�VL�VHQWH�VXELWR�DFFROWD��HOOD�QRQ�VL�
VWDQFDYD� D� LPSDUDUH� LO� FDWHFKLVPR� H� REEHGu� GRFLOPHQWH� DL� FRQVLJOL� GDWL� GD�'RQ�3HVWDULQR��&RQ� OD�
SRVVLELOLWj� GL� ULFHYHUH�*HV��PROWR� SL�� VSHVVR�� VL� VHQWu� YLFLQR� DO� VXR�*HV��H� FUHEEH� LO� VXR� OHJDPH�
VSLULWXDOH� FRQ�'RQ� 3HVWDULQR� VXVFLWDQGR� DQFKH� XQD� FULWLFD� GHOOD� JHQWH��0DULD� HUD� OD� SULPD� GRQQD�
³FKH�� GLHWUR� OH� LQVLVWHQ]H� GL�'RQ� 3HVWDULQR� RVz� FRPXQLFDUVL� VHWWLPDQDOPHQWH�� H� TXHVWR� GHVWz� XQD�
TXDQWLWj� GL� YRFL� LQ� SDHVH� H� YHQQH� VRSUDQQRPLQDWD� OD� PRQDFD�´��� 'XUDQWH� LO� FDWHFKLVPR� 'RQ�
3HVWDULQR�IHFH�XQ�WLSR�GL�JDUD��HJOL�IDFHYD�OH�GRPDQGH�H�SHU�RJQL�ULVSRVWD�JLXVWD�O¶DOOLHYR�ULFHYHWWH�
XQ�³SXQWR�G¶RQRUH´��0DULD�QRQ�YROOH�PDL�HVVHUH�LQIHULRUH�D�QHVVXQR�H�QHSSXUH�L�UDJD]]L�OD�IDFHYDQR�
SDXUD����0D�VL�SRWUHEEH�GLUH�FKH�IRVVH�VWDWD�XQ�HJRLVWD"�/D�&URQLVWRULD�FH�OR�VSLHJD�FRVu��³9ROHYD�
YLQFHUH�SHUFKp�OD�VXD�QDWXUD�OD�VSLQJHYD�D�VXSHUDUH�JOL�DOWUL��H�SHUFKp�FL�WHQHYD�D�VDSHUH�OD�GRWWULQD�
FKH� OH� GDYD� PROWH� H� YHUH� VRGGLVID]LRQL� DOOR� VSLULWR�� >«@� 9ROHYD� FRQRVFHUH� PHJOLR� LO� 6LJQRUH� H�
DPDUOR�PDJJLRUPHQWH�´���

�
8Q¶LPSRUWDQWH� RSHUD� GL� 'RQ� 3HVWDULQR� IX� OD� IRQGD]LRQH� GHOOH� )LJOLH� GL�0DULD� ,PPDFRODWD� GL�

TXDOL�SDUOHUHPR�SL��DYDQWL��3HU�TXHVWR�OXL�YROOH� LQFRQWUDUH�'RQ�%RVFR��SDUWu�SHU�7RULQR�H�HEEH�XQ�
FROORTXLR�FRQ�'RQ�%RVFR�VWHVVR�GDO�TXDOH� ULVXOWz�XQD�JUDQGH�DPLFL]LD� WUD�GL� ORUR��FRQ�LO�GHVLGHULR�
IRUWH�GD�SDUWH�GL�'RQ�3HVWDULQR�GL�IDUVL�VDOHVLDQR��

,QQDPRUDWR� GHOOR� VSLULWR� GHOOD� SLD� 6RFLHWj� 6DOHVLDQD�� YROOH� VXELWR� DOOD� PHGHVLPD� GDUH� LO� VXR� QRPH��
FRPLQFLDQGR�D�SUDWLFDUQH�OH�UHJROH�QHO�PRGR�SL��HVHPSODUH��3URPHWWHYD�D�'��%RVFR�LOOLPLWDWD�REEHGLHQ]D��
SURQWR�D�VWDELOLUVL�QHOO
2UDWRULR��0D�LO�6HUYR�GL�'LR�LQ�YLVWD�GHO�JUDQ�EHQH�FKH�RSHUDYD�QHO�VHFROR��YROOH�FKH�
HJOL�FRQWLQXDVVH�D�ULPDQHUH�QHOOD�VXD�SDWULD���0%�9,,�������

'RQ�%RVFR�DYHYD�YLVWR�LO�JUDQGH�EHQH�H�OD�JUDQGH�QHFHVVLWj�GHO�SUHWH�LQQDQ]LWXWWR�SHU�OH�)LJOLH�GL�
0DULD� ,PPDFRODWD��1HO������'RQ�%RVFR�DFFHWWz� OD�ULFKLHVWD��PD�YROOH�FKH�FRQWLQXDVVH�LQ�³SDWULD´�
�0RUQHVH�� LO� VXR� DSRVWRODWR���� VHQ]D� � FRVu� SRWHU� VRGGLVIDUH� LO� VXR� VRJQR� JUDQGH�� HVVHUH� VDOHVLDQR�
DFFDQWR�D�'RQ�%RVFR�QHO�VXR�RUDWRULR�D�9DOGRFFR��
�

�������������������������������������������������
���LELG���SS�����
���0%�9,,������
���&IU��0RUDQG�:,57+�³'D�'RQ�%RVFR�DL�QRVWUL�JLRUQL´�5RPD��/$6�������SS������
���3LHWUR�67(//$�³'RQ�%RVFR�QHOOD�VWRULD�GHOOD�UHOLJLRVLWj�FDWWROLFR�±�9ROXPH�SULPR´�=�ULFK��3$6�������SS������
���&IU��&URQLVWRULD�,�����
���LELG��
���&IU��0%�,;������
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���/D�3LD�8QLRQH�GHOOH�)LJOLH�GL�6��0DULD�,PPDFRODWD�H�PDODWWLD�GL�0DULD�
0D]]DUHOOR�

*UD]LH� DOO¶DSRVWRODWR� IHFRQGR� GL� GRQ� 3HVWDULQR� QDFTXH� LQ� DOFXQH� UDJD]]H� O¶LGHD� GL� GRQDUVL�
WRWDOPHQWH� D� 'LR�� /D� SULPD� FKH� SUHVH� O¶LQL]LDWLYD� YHUVR� XQD� UHDOL]]D]LRQH� GL� TXHVWR� SURJHWWR� IX�
$QJHOLQD�0DFFDJQR��UDJD]]D�SURQWD�H�FDSDFH��GLYHQWz�FRVu�LO�EUDFFLR�GHVWUR�GHO�FXUDWR�QHO�VHJXLUH�OD�
JLRYHQW��IHPPLQLOH��H�SRWp�SHUFKp�HUD�OLEHUD�H�VHQ]D�GRYHUL�IDPLOLDUL��$YHYD�VROD�OD�PDPPD�YHGRYD�
H� FRVu� OD� UDJD]]D� HUD� FRQWHQWD� GL� DLXWDUH� LQ� SDUURFFKLD� H� VHUYLUH� 'LR�� ³'¶RUD� LQQDQ]L� LR� ODYRUHUz�
GLUHWWDPHQWH�VXJOL�XRPLQL�H�VXL�UDJD]]L��VXOOH�UDJD]]H�H�VXOOH�GRQQH��IXRUL�GL�FKLHVD�ODYRUHUDL�WX�´����
FRVu�OH�DYHYD�GHWWR�GRQ�3HVWDULQR���

1HO������$QJHOLQD�VFULVVH�OD�SULPD�UHJROD��PROWR�YLFLQD�D�TXHOOD�GL�6��$QJHOD�0HULFL��VFULWWD�SHU�
OH�VXH�2UVROLQH�H�DSSURYDWD�QHO������GD�3DROR�,,,��'RQ�3HVWDULQR�PDQGz�LO�SULPR�DEER]]R�D�*HQRYD�
DO�VXR�DPLFR�H�WHRORJR�)UDVVLQHWWL�QHO�������H�GRSR�DYHU�DVSHWWDWR�GXH�DQQL�SHU�OD�ULVSRVWD��QHO������
O¶DPLFR�GL�*HQRYD�ULPDQGz�LO�UHJRODPHQWR��GDQGR�FRVu�LQL]LR�DOOD�³3LD�8QLRQH�GHOOH�)LJOLH�GL�0DULD�
,PPDFRODWD´��

(�GXH�DQQL�GRSR�LO�9HVFRYR�GLRFHVDQR�0RQV��0RGHVWR�&RQWUDWWR��UHFDWRVL�D�0RUQHVH�D�IHVWHJJLDUH�
OD� FKLXVXUD� GHO�PHVH�PDULDQR�� ³� UDGXQz� LQ�SXEEOLFD� FKLHVD� OH� ]LWHOOH�� ULFHYHWWH� GD� HVVH�XQD� VSHFLH�GL�
SURIHVVLRQH�H�GL�VXD�PDQR� OH�GHFRUz�GHOOD�PHGDJOLD�GL�0DULD�66��,PPDFRODWD�� OD�TXDOH�q�ULFKLHVWD�GDOOD�
5HJROD�´��FKH�HJOL��GL�TXHO�PHVH��HUDVL�GHJQDWR�GL�DSSURYDUH���0%�;�����������

)XURQR�VROR�FLQTXH�FKH�IHFHUR�OD�SURPHVVD��$QJHOD�0DFFDJQR��0DULD�$UHFR��5RVLQD�0D]]DUHOOR�
H�OD�SL��JLRYDQH�0DULD�0D]]DUHOOR��6L�VRWWRPLVHUR�DOOD�JXLGD�VSLULWXDOH�GRQ�3HVWDULQR�FKH�RVVHUYDYD�
HG�DLXWDYD�OH�QXRYH�)LJOLH�H�OH�LQYLWDYD�D�PHWWHUH�LQ�SUDWLFD�LO�ORUR�VFRSR��

³(VHUFLWDUVL�QHOOH�RSHUH�GL�PLVHULFRUGLD����´�H�³QHOOR�]HOR�GHOOD�JORULD�GL�'LR�H�GHOOD�VDOXWH�GHOOH�DQLPH�´����
GL�³�RFFXSDUVL�GHOOD�FROWXUD�GHOOH�IDQFLXOOH�WUDVFXUDWH�GDL�JHQLWRUL��H�IDU�FKH�IUHTXHQWLQR�L�66��6DFUDPHQWL�H�
OD�'RWWULQD�&ULVWLDQD��DQ]L��SRWHQGR��OD�LQVHJQHUDQQR�DOOH�PHGHVLPH�VHFRQGR�LO�ELVRJQR�´����H�GL�³FROWLYDUH�
OR� VSLULWR�GHOOH� SL��JUDQGLFHOOH�� SHUFKq� V
LQQDPRULQR�GHOOH� FRVH� VDQWH� H� VL�GLDQR�DG�XQD�YLWD�GLYRWD�´�GL�
VRWWRPHWWHUVL�SLHQDPHQWH�DOO
XEELGLHQ]D�GHO�ORUR�GLUHWWRUH�VSLULWXDOH�SHU�OH�FRVH�ULJXDUGDQWL�OD�FRVFLHQ]D�H�
GHOOD� ORUR� VXSHULRUD� SHU� OH� FRVH� ULJXDUGDQWL� TXHVWD� UHJROD� ´� �� H� ³GL� SUDWLFDUH� OD� YLUW�� GHOOD� SRYHUWj��
SURFXUDQGR�GL�YLYHUH�VWDFFDWH�GD�TXDQWR�SRVVLHGRQR�LQ�TXHVWR�PRQGR�H�GL�VHUYLUVL�GHOOH�SURSULH�VRVWDQ]H��
TXDQWR�PHJOLR�SRVVRQR��SHU�OD�JORULD�GL�'LR��H�SHO�EHQH�GHL�ORUR�SURVVLPL�´��0%�;�������

2JQL� GRPHQLFD� PDWWLQR� VL� WHQHYDQR� OH� DGXQDQ]H� QHOOD� FDVD� GHOOD� 0DFFDJQR�� OHJJHYDQR� H�
VSLHJDYDQR� SLL� OLEUL� FRPH� ³0RQDFD� LQ� FDVD´� GL� 6�� $OIRQVR� 0�� GH� /LJXRUL� RSSXUH� ³3HUIH]LRQH�
FULVWLDQD´� GHO� 5RGULJXH]�� H� GRSR� VL� IDFHYD� XQ� HVHUFL]LR� GHOO¶XPLOWj� LQ� FXL� VL� DFFXVDYDQR� GHOOH�
PDQFDQ]H�HVWHUQH�LQ�FXL�IRVVHUR�FDGXWH�QHOOH�VHWWLPDQD��³$WWL�G¶LPSD]LHQ]D��WLHSLGH]]D�R�RPLVVLRQL�
QHOOD�SLHWj��PDQFDQ]H�GL�]HOR��WUDVSRVL]LRQH�GHO�JLRUQR�DVVHJQDWR�DOOD�FRQIHVVLRQH��WUDVFXUDWH]]D�QHL�
SURSUL�GRYHUL�GL� ILJOLD��GL�RSHUDLD�HFF�´��� ,QROWUH� IDFHYDQR�DSRVWRODWR� WUD� OH� UDJD]]H�� OH�PDPPH�H�L�
PDODWL� GHO� SDHVH�� 3HU� RFFDVLRQL� VWUDRUGLQDULH� FRPH� O¶DFFHWWD]LRQH� GL� XQD� QXRYD� )LJOLD� R� XQD�
FRQIHUHQ]D��O¶LQFRQWUR�HUD�SUHVLHGXWR�GD�GRQ�7UDVVLQHWWL��GRQ�6WXUOD��GRQ�2OLYLHUL�RSSXUH�DQFKH�GRQ�
3HVWDULQR�VWHVVR�UDGXQDQGROH�QHOOD�VXD�FDSSHOOLQD��

�
1HO������OD�IDPLJOLD�0D]]DUHOOR�HEEH�XQD�JUDQGH�SURYD��DOFXQL�ODGUL�SHQHWUDURQR�QHOOD�FDVFLQD�

9DOSRQDVFD��PLVHUR� VRWWRVRSUD�RJQL�FRVD�H� UXEDURQR�FLUFD� VHWWHFHQWR� OLUH��DOORUD�XQ�FDSLWDOH�SHU� OD�
IDPLJOLD��FKH�WUHPz�SHU�O¶HVLVWHQ]D�IXWXUD��&RVu�LO�SDGUH�GHFLVH�GL�WUDVIHULUVL�D�0RUQHVH�LQ�XQD�FDVD�
FRPSUDWD�LO����PDU]R�������

1HO� �����PHQWUH� O¶,WDOLD� VWDYD� ORWWDQGR� FRQWUR� O¶$XVWULD� QHOOD� VHFRQGD� JXHUUD� G¶LQGLSHQGHQ]D��
XQ¶HSLGHPLD� GL� WLIR� VL� DEEDWWp� VXOOD� UHJLRQH�� DFFDQWR� DOOD� IDPH� IX� XQ� IUXWWR� GHOOD� JXHUUD��$QFKH� L�
0D]]DUHOOL� HEEHUR� OH� ORUR� YLWWLPH� H� VLFFRPH� L� UHJRODPHQWL� GHOOH� )LJOLH� GHOO¶,PPDFRODWD� DYHYDQR�
O¶REEOLJR�GL�DVVLVWHUH� OH�PDODWH��0DULD�VL�FXUz�GHL�VXRL�SDUHQWL�FRQ�XQ¶XPLOWj�VWXSHQGD�FKH� OD� IHFH�
FKLDPDUH�OD�³6XRUD�GL�FDULWj´��'RSR�XQ�SR¶�XQ�GXEELR�VL�IHFH�UHDOWj��GD�LQIHUPLHUD��GLYHQQH�LQIHUPD��
,QYHFH�GL�ODPHQWDUVL�GLVVH�DL�VXRL�]LL�FKH�VL�DFFXVDURQR�GL�DYHUOD�PHVVD�LQ�SHULFROR��³3HUFKp�YROHWH�

�������������������������������������������������
���&URQ�,������
���LELG���SS�����
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FUHGHUH�FKH�LO�PDOH�PL�VLD�YHQXWR�SHU�TXHOOR"�2K��IRVVH�SXU�YHUR��FKH�PRULUHL�PDUWLUH�GL�FDULWj��1RQ�
SLDQJHWH��)DFFLDPR�WXWWL�FRQ�PHULWR�OD�YRORQWj�GL�'LR��(JOL�FL�SUHPLHUj��YHGUHWH�´���

/D�PDODWWLD�IX�XQ¶HVSHULHQ]D�LPSRUWDQWH�SHU�OD�VXD�IHGH�H�ILGXFLD�QHOOD�'LYLQD�3URYYLGHQ]D��/D�
UDJD]]D�GDOOH�EUDFFLD�GL�IHUUR�YLGH�OD�VXD�GHEROH]]D�H�IUDJLOLWj�ILVLFD��SVLFKLFD�H�VSLULWXDOH����PD�DOOR�
VWHVVR� WHPSR� OD�JUDQGH]]D�GL�'LR��&RPH�XQ�JULGR�ODQFLDWR�D�'LR�IX�OD�VXD�SUHJKLHUD��³6LJQRUH��VH�
QHOOD�YRVWUD�ERQWj�YROHWH�FRQFHGHUPL�DQFRUD�DOFXQL�DQQL�GL�YLWD��IDWH�FKH�LR�OL�WUDVFRUUD�LJQRUDWD�GD�

WXWWL�H�IXRUFKp�GD�9RL�GD�WXWWL�GLPHQWLFDWD�´���
'LR�DVFROWz�OD�VXD�SUHJKLHUD�H�OD�IHFH�JXDULWD��SHUz�UHVWz�VHJQDWD�GDOOD�GHEROH]]D�ILVLFD�FKH�QRQ�

OH�SHUPLVH�GL�ODYRUDUH�QHL�FDPSL��8Q�JLRUQR�IHFH�OD�SURSRVWD�DOOD�VXD�DPLFD�3HWURQLOOD�GL�LPSDUDUH�GD�
VDUWD�SHU�DLXWDUH�OH�UDJD]]H�SRYHUH�GHO�SDHVH��/¶DPLFD�DFFHWWz�H�FRVL�HEEH�LQL]LR�LO�ORUR�DSRVWRODWR��
FUHVFLXWR�GDOOD� IHFRQGD�PDODWWLD�GHOOD� IXWXUD�)LJOLD�GL�0DULD�$XVLOLDWULFH��8Q�DOWUR� IDWWR� VRWWROLQHD�
TXHVW¶LQL]LR��

4XHVWR� q� FHUWR�� FKH� HOOD� XQ� JLRUQR�� SDVVDQGR� VXOO
DOWXUD� GL� %RUJR�$OWR� �� GRYH� VRUVH� SRL� O
HGLILFLR�� FXL�
UHVWHUj� ILVVR� LQ�SHUSHWXR� OR� VJXDUGR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH� �� ����YHGH�XQ�JUDQ�FDVHJJLDWR�FRQ�
HQWUR�QXPHURVH�IDQFLXOOH�LQWHQGH�D�GLYHUWLUVL����5HVWD�LQFDQWDWD��OH�SDU�GL�VRJQDUH������HSSXUH��q�VYHJOLD��LQ�
SLHGL��DOO
DSHUWR�H�LQ�SLHQR�JLRUQR������*XDUGD��JXDUGD��VHPSUH�SL��PHUDYLJOLDWD��H�LQILQH�HVFODPD����0D�FKH�
FRVD�q�TXHVWR"�1RQ�F
q�PDL�VWDWR�TXHVWR�SDOD]]R��LR�QRQ�O
KR�YLVWR�PDL�����FKLVVj�FKH�FRVD�YRJOLD�GLUH"���(�
QDUUD�LO�IDWWR�D�'RQ�3HVWDULQR��FKH�QRQ�OH�SUHVWD�IHGH��DQ]L� OH�SURLELVFH�GL�SHQVDUH�D�TXHOOD����YLVLRQH������
PHQWU
HUD�SURSULR�XQ�SUHDYYLVR�VLQJRODUH���0%�;�������

/H�GXH�DPLFKH�DIILWWDURQR�XQD�VWDQ]D�H�FRPLQFLDURQR�DG�LQVHJQDUH�LO�ORUR�PHVWLHUH��FHUFDQGR�GL�
IDUH�DQFKH�GL�SL��SHU� OH� UDJD]]H�FKH� Ou� VHJXLYDQR��)X�TXHVWR� O¶RULJLQH�GL�XQD�VSHFLH�G¶RUDWRULR��/H�
DOWUH�)LJOLH�GHOO¶,PPDFRODWD� OR�SUHQGHYDQR�FRPH�XQ�DEXVR�GL�WHVWD�LQGLSHQGHQWH�GL�0DULD�SHU�IDUVL�
QRWDUH��0D�GRQ�3HVWDULQR�OH�LQFRUDJJLDYD�GLFHQGR��³�1RQ�EDGDWH��9RL�QRQ�PDQFDWH�LQ�QHVVXQ�PRGR�
DO�YRVWUR�UHJRODPHQWR��SHUFLz�IDWH�LO�EHQH�FRPH�PHJOLR�SRWHWH�H�ODVFLDWH�FKH�GLFDQR�´���

�

���'RQ�%RVFR�YLHQH�D�0RUQHVH�
1HO� ����� 'RQ� %RVFR� IHFH� O
XOWLPD� SDVVHJJLDWD� DXWXQQDOH� FRQ� L� VXRL� ELULFKLQL�� H�� JRGHQGR� GL� VSHFLDOL�
IDFLOLWD]LRQL�IHUURYLDULH��IDWWLOL�VDOLUH�LQ�WUHQR�D�9LOODQRYD�G
$VWL��OL�UHFz�D�*HQRYD�H�D�3HJOL��H��QHO�ULWRUQR��
GD�6HUUDYDOOH�6FULYLD�OL�FRQGXVVH�D�0RUQHVH��SHU�DFFRQGLVFHQGHUH�DO�GHVLGHULR�GL�'RQ�3HVWDULQR��FKH�WDQWR�
DYHYD�LQVLVWLWR�SHU�DYHU�TXHOOD�YLVLWD���0%�;�������

/R� VFRSR� GL� TXHVWD� YLVLWD� IX� GL� LQFRQWUDUH� GRQ� 3HVWDULQR�� FKH� DYHYD� LQYLWDWR� GRQ� %RVFR� JLj�
DOFXQH�YROWH��DIILQFKp�JOL�SUHVHQWDVVH�OH�³VXH´�)LJOLH�GHOO¶,PPDFRODWD��,QIDWWL�LO�JLRUQR�GRSR�O¶DUULYR�
GHOOD�FRORQLD�HVWLYD�GL�9DOGRFFR�JOL�YHQQH�SUHVHQWDWR�O¶,VWLWXWR�QXRYR�GL�0RUQHVH�FRQ�O¶LQWHQ]LRQH�GL�
EHQHGLUOR��'RQ�%RVFR�OR�IHFH�H�GLHGH�DOOR�VWHVVR�WHPSR�GHL�FRQVLJOL��IDFHQGR�XQD�EUHYH�HVRUWD]LRQH�
G¶LQFRUDJJLDPHQWR�DG�HVVHUH�FRVWDQWL�QHO�SUDWLFDUH�OH�YLUW��H�OD�YLWD�FKH�DYHYDQR�DEEUDFFLDWR����

/D�VXD�SDUROD�VHPSOLFH��PD�DUGHQWH�FRPH�LO�FXRUH�GD�FXL�SDUWLYD��IX�GL�PLUDELOH�HIILFDFLD��SHUFKq�DQLPDWD�
GDOOR�VSLULWR�GL�'LR��7XWWH�TXHOOH�EXRQH�JLRYDQL�ULPDVHUR�VDQWDPHQWH�LPSUHVVLRQDWH�H�VL�VHQWLURQR�FUHVFHUH�
O
LQWHUQR�IHUYRUH��0DULD�SRL�SURYz�LQ�Vq�TXDOFKH�FRVD�GL�VWUDRUGLQDULR��FKH�QRQ�VDSHYD�VSLHJDUH��/H�SDUROH�
GHO�6HUYR�GL�'LR�FRUULVSRQGHYDQR�SLHQDPHQWH�DL�GHVLGHULL�H�DJOL�DIIHWWL�GHO�VXR�FXRUH��DYUHEEH�YROXWR�FKH�
HJOL�QRQ�FHVVDVVH�GL�SDUODUH�H�VDUHEEH�VWDWD�VHPSUH�D�VHQWLUOR���0%�,;�������

)X� O¶LQL]LR� GL� XQ¶DPLFL]LD� VSLULWXDOH� FRPH� VL� FRQRVFH� JLj� GD� DOWUL� VDQWL�� DPLFL]LD� QDWD� GD� XQ�
HYHQWR�SURYYLGHQ]LDOH��SHU�HVHPSLR� OD�6DQWD�*LRYDQQD�GL�&KDQWDO��FKH�DQGz�SHU�VHQWLUH� OD�SUHGLFD�
GHO�YHVFRYR�GL�*LQHYUD�)UDQFHVFR�GL�6DOHV�H�GD�TXL�VL�IRUPz�XQ�OHJDPH�IRUWH�WUD�GL�ORUR�SHU�WXWWD�OD�
YLWD�� DQFKH� 6DQWD�&KLDUD� H� 6DQ� )UDQFHVFR� G¶$VVLVL�� 6DQWD�7HUHVD� H�6��*LRYDQQL� GHOOD�&URFH��1HO�
����� OD�JLRYDQH� FRQWDGLQD�GL�0RUQHVH� � XGHQGR� OD�SDUROD�GL� TXHOOR� FKH� IX� LO� SLFFROR�SDVWRUHOOR�GL�
&DVWHOQXRYR�G¶$VWL�H�ULPDVH�FRPH�IROJRUDWD����2JQL�VHUD�TXDQGR�GRQ�%RVFR�IDFHYD�OD�SUHGLFD�QHOOD�

�������������������������������������������������
���LELG���SS�����
���0DULD�(VWKHU�326$'$�LQ�³$WWXDOH�SHUFKp�YHUD���&RQWULEXWL�VX�0DULD�'RPHQLFD�0D]]DUHOOR´��SS����
��� )�� 0$&&212� ³6DQWD� 0DULD� 'RPHQLFD� 0D]]DUHOOR�� &RQIRQGDWULFH� H� SULPD� 6XSHULRUD� *HQHUDOH� GHOOH� )LJOLH� GL�
0DULD�$XVLOLDWULFH´�,��)0$�7RULQR�������SS��������

���&URQ�,������
���&IU��0%�,;������
���9HGL�$XJ��$8))5$<�³6DQWD�0DULD�'RPHQLFD�0D]]DUHOOR´�/LEUHULD�(GLWULFH�6DOHVLDQD��0HVVLQD�������SS����
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FKLHVD�SDUURFFKLDOH��GXUDQWH�OD�EXRQD�QRWWH��0DULD�VL�FDFFLz�DYDQWL�SL��FKH�SRWHYD�SHU�QRQ�SHUGHUH�
XQD�SDUROD��/H�VXH�FRPSDJQH�UHVWDURQR�XQ�SR¶�WXUEDWH�H�OH�FKLHVHUR��

��'RYH�KDL�SUHVR�LO�FRUDJJLR�GL�DQGDU�Oj�LQ�PH]]R�D�WDQWL�XRPLQL�H�JLRYDQL"��
(G�HVVD���
�� 'RQ�%RVFR�q�XQ�VDQWR��XQ�VDQWR��«�HG�LR�OR�VHQWR���0%�,;�������

4XHVWR� IX� LO� SULPR� LQFRQWUR� GHL� GXH� 6DQWL� FKH� GLYHQWHUj� LPSRUWDQWH� SHU� OD� )RQGD]LRQH�
GHOO¶,VWLWXWR�IHPPLQLOH�GL�'RQ�%RVFR��0D�QRQ�IX�LO�SULPR�FRQWDWWR�IUD�L�GXH��

4XDQGR�QHO������GRQ�3HVWDULQR�LQFRQWUz�LO�³3DGUH´�GL�9DOGRFFR�SHU�SUHVHQWDUJOL�O¶LGHD�GHOOD�VXD�
&RPSDJQLD� GHOOH� )LJOLH� GHOO¶,PPDFRODWD�� LO� 6DQWR� EHQHGLVVH� O¶RSHUD� GL� 0RUQHVH� H� PDQGz� GXH�
PHGDJOLH�H�GXH�ELJOLHWWL��SHU�0DULD�H�3HWURQLOOD�0D]]DUHOOR��VFULYHQGRYL�VRSUD��
3UHJDWH�SXUH��PD� IDWH�GHO�EHQH�SL��FKH�SRWHWH�DOOD�JLRYHQW��� IDWH� LO�SRVVLELOH�SHU� LPSHGLUH�DQFKH�

VROR�XQ�SHFFDWR�YHQLDOH���0%�;�������

3UHJKLHUD�H� ODYRUR�HUD�JLj� LO�SURJUDPPD�GHOOD�SLFFROD�FRPXQLWj��YLYHUH�QHOOD�SUHVHQ]D�UHDOH�GL�
*HV�� H� GHOO¶,PPDFRODWD�� ,Q� YHULWj� TXHVWD� FRPXQLWj� HUD� XQ� SLFFROR� JUXSSR� GHOOH� )LJOLH�� FKH� VL�
GLYLVHUR� IUD� TXHOOH�� FKH� YROOHUR� IDUH� DQFKH� XQD� YLWD� FRPXQLWDULD� H� TXHOOH� FKH� ULPDVHUR� GHOO¶LGHD�
RULJLQDULD�±�WUD�GL�ORUR�DQFKH�$QJHOD�0DFFRJQR�±�H�FDPELDURQR�LO�ORUR�QRPH�LQ�³1XRYH�2UVROLQH´�
HVVHQGRVL�YHQXWR�D�FRQRVFHUH�FKH�OD�3LD�8QLRQH�HUD�XQD�GHOOH�&RPSDJQLH�GL�6DQW¶2UVROD��IRQGDWD�GD�
6DQW¶$QJHOD�0HULFL���

,QWDQWR� LO� UHVWR� DSUu� OD� FRVLGGHWWD� ³&DVD� GHOO¶,PPDFRODWD´�� FRPSUDWD� GD� GRQ� 3HVWDULQR� H�
EHQHGHWWD�LO����DSULOH�������,O����JLXJQR�YHQQH�'RQ�%RVFR�SHU�YLVLWDUH�OD�FRVWUX]LRQH�SHU�XQ�IXWXUR�
FROOHJLR� VDOHVLDQR� D� %RUJR� $OWR�� FKH� VDUj� SRL� XQD� FDVD� GHOOH� )LJOLH� GL� 0DULD� $XVLOLDWULFH�� H� LQ�
TXHVW¶RFFDVLRQH�YLVLWz�DQFKH�OD�QXRYD�FDVD�D�0RUQHVH��

,Q�TXHOOD�FLUFRVWDQ]D�LO�6DQWR�VL�IHUPz�D�0RUQHVH�TXDWWUR�JLRUQL��SUHGLFz�QHOOD�FKLHVD�SDUURFFKLDOH��YLVLWz�
LQIHUPL�� GLHGH�PROWH� XGLHQ]H�� H� WHQQH� SXUH� XQD� FRQIHUHQ]D� SDUWLFRODUH� DO� SLFFROR� GUDSSHOOR� GHOOD� &DVD�
GHOO
,PPDFRODWD��GRYH�VL�SUHSDUDYDQR�FRORUR��FKH��SHU�OH�SULPH��DYUHEEHUR�GDWR�LO�QRPH�DOO
,VWLWXWR�GHOOH�
),*/,(�',�0$5,$�$86,/,$75,&(���0%�;�����������

4XHVWD� SLFFROD� FRPXQLWj� GHOOD� &DVD� GHOO¶,PPDFRODWD� VDUj� DQFKH� LO� QRFFLROR� SHU� LO� UDPR�
IHPPLQLOH�GHOOD�6RFLHWj�6DOHVLDQD��VRJQDWR�H�SHQVDWR�GD�'RQ�%RVFR�JLj�GDOO¶LQL]LR�GHOOD�VXD�DWWLYLWj�
DSRVWROLFD�DO�5LIXJLR�GHOOD�0DUFKHVD�%DUROR��

�

,,���,1,=,2�'(//¶,67,7872�'(//(�)0$�������±�������
�

���$FFHQQL�H�VRJQL�GL�'RQ�%RVFR�

,O� �� OXJOLR� ����� 'RQ� %RVFR� UDFFRQWz� XQ� VRJQR�� LQ� FXL� SUHYLGH� JLj� XQ� LVWLWXWR� DQFKH� SHU� OD�
JLRYHQW��IHPPLQLOH�ELVRJQRVD��

6WDQRWWH� KR� IDWWR� XQ� VRJQR� VLQJRODUH�� 6RJQDL� GL� WURYDUPL� LQVLHPH� FROOD�0DUFKHVD� GL�

%DUROR� H� SDVVHJJLDYDPR� VX� GL� XQD� SLD]]HWWD� FKH�PHWWHYD� LQ� XQD� JUDQGH� SLDQXUD�� ,R�

YHGHYD�L�JLRYDQL�GHOO
2UDWRULR�D�FRUUHUH��D�VDOWDUH��D�ULFUHDUVL�DOOHJUDPHQWH��,R�YROHYD�

GDUH�OD�GHVWUD�DOOD�0DUFKHVD��PD�HOOD�PL�GLVVH����1R��UHVWL�GRY
q���

4XLQGL�VL�PLVH�D�GLVFRUUHUH�GHL�PLHL�JLRYDQL�H�PL�GLFHYD����9D�WDQWR�EHQH�FKH�HOOD�VL�

RFFXSL� GHL� JLRYDQL�� PD� ODVFL� D� PH� VROWDQWR� OD� FXUD� GL� RFFXSDUPL� GHOOH� ILJOLH�� FRVu�

DQGUHPR�G
DFFRUGR�����

���,R�OH�ULVSRVL����0D��PL�GLFD�XQ�SRFR��QRVWUR�6LJQRUH�*HV��&ULVWR�q�YHQXWR�DO�PRQGR�

VROR�SHU�UHGLPHUH�L�JLRYDQHWWL�R�QRQ�DQFKH�OH�UDJD]]H�"�

���/R�VR��HOOD�PL�ULVSRQGHYD��FKH�1��6��KD�UHGHQWL�WXWWL��UDJD]]L�H�UDJD]]H��

���(EEHQH��LR�GHEER�SURFXUDUH�FKH�LO�VXR�VDQJXH�QRQ�VLD�VSDUVR�LQXWLOPHQWH��WDQWR�SHL�

JLRYDQL��TXDQWR�SHU�OH�IDQFLXOOH���0%�9,,�����������
�
(�OD�VHUD�GHO����JLXJQR������IHFH�XQ�GLDORJR�FRQ�G��/HPR\QH��GRYH�LO�6DQWR�VHPEUz�JLj�PROWR�

VLFXUR��GL� IURQWH�DOOD�JUDQGH�HVSDQVLRQH�GHOOD�RSHUD�VDOHVLDQD��GL�SRWHU� UHDOL]]DUH�DQFKH� LO� VHFRQGR�
UDPR��
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´���$K�'��%RVFR��FKH�EHOOD�VHUD��5LFRUGD�L�VRJQL�DQWLFKL"�(FFR�L�JLRYDQL��HFFR�L�SUHWL�HG�

L�FKLHULFL�FKH�OD�0DGRQQD�OH�DYHYD�SURPHVVL��

´���4XDQWR�q�EXRQR�LO�6LJQRUH��PL�ULVSRVH�'��%RVFR��

´���(�VRQR�FLUFD�YHQW
DQQL�H�LO�SDQH�QRQ�q�PDL�PDQFDWR�D�QHVVXQR��7XWWR�VL�IHFH�H�VHQ]D�

DYHU� QLHQWH��&KH� FRVD� q� O
XRPR� LQ� TXHVW
RSHUH"� 6H� O
LPSUHVD� IRVVH� XPDQD�� FLQTXDQWD�

YROWH�DYUHPPR�IDWWR�IDOOLPHQWR��

´� ��1RQ� GLFL� WXWWR�� RVVHUYD� FRPH� YD� UDSLGDPHQWH� FUHVFHQGR� OD� QRVWUD�3LD� 6RFLHWj� LQ�

QXPHUR�GL�LQGLYLGXL�H�GL�RSHUH��7XWWL�L�JLRUQL�GLFLDPR��EDVWD��IHUPLDPRFL��H�XQD�PDQR�

PLVWHULRVD�FL�VSLQJH�VHPSUH�DYDQWL��

´�(�FRVu�GLFHQGR�HJOL�DYHYD�OD�IDFFLD�ULYROWD�YHUVR�OD�FXSROD�VRUJHQWH�H��ULFRUGDQGR�JOL�

DQWLFKL�VRJQL��ILVVDYD�JOL�VJXDUGL�VX�TXHOOD��FKH�LQYROWD�QHL�ELDQFKL�UDJJL�GHOOD�OXQD�JOL�

VHPEUDYD� XQD� YLVLRQH� FHOHVWH�� /R� VJXDUGR� H� O
DVSHWWR� GL� '�� %RVFR� DYHYDQR� LQ�

TXHOO
LVWDQWH�XQ�QRQ�VR�FKH�G
LVSLUDWR��5LFDGHPPR�QHO�QRVWUR�VLOHQ]LR�LQ�SUHGD�D�PLOOH�

HPR]LRQL��

´�)LQDOPHQWH�LR�SUHVL�D�SDUODUH�SHU�OD�VHFRQGD�YROWD��

´� ��'LFD�'�� %RVFR�� QRQ� OH� VHPEUD� FKH�PDQFKL� DQFRUD� TXDOFKH� FRVD� SHU� FRPSOHWDUH�

O
RSHUD�VXD"�

´���&KH�YXRL�GLUH�FRQ�TXHVWH�SDUROH"�

´�,R�ULPDVL�XQ�PRPHQWR�HVLWDQWH�H�SRL�ULSLJOLDL��

´� �� (� SHU� OH� IDQFLXOOH� QRQ� IDUj� QLHQWH"�1RQ� OH� VHPEUD� FKH� VH� DYHVVLPR� DQFKH� XQ�

LVWLWXWR�GL� VXRUH�DIILJOLDWR�DOOD�QRVWUD�3LD�6RFLHWj�� IRQGDWR�GD�/HL��TXHVWR�VDUHEEH� LO�

FRURQDPHQWR� GHOO
RSHUD"� ,O� 6LJQRUH� DYHYD� DQFKH� OH� SLH� GRQQH� FKH� OR� VHJXLYDQR� HW�

PLQLVWUDEDQW�HL��4XDQWL�ODYRUL�SRWUHEEHUR�IDUH�OH�VXRUH�D�YDQWDJJLR�GHL�QRVWUL�SRYHUL�

DOXQQL�� (� SRL� QRQ� SRWUHEEHUR� IDUH� SHU� OH� IDQFLXOOH� FLz� FKH� QRL� IDFFLDPR� SHU� L�

JLRYDQHWWL"�

´�,R�DYHYD�HVLWDWR�D�PDQLIHVWDUH�LO�PLR�SHQVLHUR��SHUFKp�WHPHYD�FKH�'RQ�%RVFR�IRVVH�

FRQWUDULR��(JOL�SHQVz�DOTXDQWR�H�FRQ�PLD�PHUDYLJOLD�ULVSRVH��

´���6u��DQFKH�TXHVWR�VDUj�IDWWR��DYUHPR�OH�VXRUH��PD�QRQ�VXELWR�SHUz��XQ�SR
�SL��

WDUGL�´���0%�9,,,�����������
�

,O�SULPR�DFFHQQR�LPSRUWDQWH�IX�LO�VRJQR�QHO�������
$OWUH�YROWH�VHPEUDYDJOL�GL�HVVHUH�QHOOD�YLD�&RWWROHQJR��$�GHVWUD�DYHYD�FDVD�3LQDUGL�LQ�

PH]]R�DOO
RUWR�H�DL�SUDWL��D�VLQLVWUD��FDVD�0RUHWWD�TXDVL�GL�IURQWH�DOOD�SULPD�FRL�FRUWLOL�H�

FDPSL� DWWLJXL�� FKH� GRYHYDQR� SL�� WDUGL� HVVHUH� RFFXSDWL� GDOOH� )LJOLH� GL� 0DULD�

$XVLOLDWULFH��'XH�FRORQQH�VL�LQQDO]DYDQR�VXOOD�SRUWD�GHO�IXWXUR�2UDWRULR��VXOOH�TXDOL�'��

%RVFR�OHVVH�TXHVWD�ULSHWXWD�LVFUL]LRQH��+,1&�,1'(�*/25,$�0($��'L�TXD�H�GL�Oj�OD�
PLD� JORULD��(UD� HYLGHQWHPHQWH� LO� SULPR�DFFHQQR�DOOD�&RQJUHJD]LRQH� VRUHOOD�D�TXHOOD�

GHL�6DOHVLDQL��(�VH�GD�XQD�SDUWH�HJOL�YHGHYD�TXHVWL�XOWLPL��GDOO
DOWUD�QRQ�DYUj�IRUVH�YLVWH�

OH� VXRUH"� (JOL� WXWWDYLD� QXOOD� QH� GLVVH� DOORUD�� HVVHQGR� PROWR� ULVHUYDWR� QHO� GDUH� WDOL�

VSLHJD]LRQL���0%�,,�������
,QIDWWL�HUD�OD�SULPD�YROWD�FKH�JOL�IXURQR�PRVWUDWH�OH�VXH�GXH�RSHUH��/D�&DVD�0DGUH�GHL�6DOHVLDQL�H�

GL�IURQWH�OD�&DVD�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH��&RVu�VL�VSLHJD�LO�GLDORJR�IDWWR�FRQ�G��/HPR\QH��
�

���3ULPL�5HJRODPHQWL�H�&RVWLWX]LRQL�

3HU�YLYHUH�EHQH� LQ�FRPXQLWj�ELVRJQD�DYHUH�XQ� UHJRODPHQWR�SUHFLVR��FKH�GHILQLVFH� LO� ODYRUR�� OD�
YLWD� H� OD� VSLULWXDOLWj�� )LQR� DG� RUD� DYHYDQR� G�� 3HVWDULQR� FRPH� JXLGD� VSLULWXDOH� H� DQFKH� FRPH�
RVVHUYDWRUH�GHOOD�YLWD�H�GHO�FRPSRUWDPHQWR�GHOOH�VXH�)LJOLH�H�VLFFRPH�'RQ�%RVFR�HEEH�JLj�PHVVR�XQ�
RFFKLR� VXOOD� SLFFROD� FRPXQLWj�� PDQGz� QHO� PDU]R� GHO� ����� XQ� TXDGHUQHWWR� D� 0DULD� H� 3HWURQLOOD�
0D]]DUHOOR��FRQWHQHQWH�XQ�RUDULR�H�XQ�SLFFROR�UHJRODPHQWR�XWLOH�SHU�OH�UDJD]]H�SHU�LQL]LDUH�XQD�YLWD�
SL��UHJRODUH��1HO�PDJJLR������'RQ�%RVFR�VWHVVR�VL�UHFDYD�D�0RUQHVH�SHU�RVVHUYDUH�OD�FRPXQLWj�H�
YHGHUH�L�IUXWWL�GHO�UHJRODPHQWR�LQYLDWHOH��
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3XUWURSSR�TXHVWR�GRFXPHQWR�q�VWDWR�SHUVR�PD�3HWURQLOOD�SL��WDUGL�VFULVVH�XQ�ULDVVXQWR��
1HOOD�SDUWH��RYH�HUD�VHJQDWR�O
RUDULR�GD�VHJXLUVL�GDOOD�FRPXQLWj��VL�GLFHYD�GL�DVVLVWHUH�RJQL�JLRUQR�DOOD�6��
0HVVD� FHOHEUDWD� SHU� WHPSR� QHOOD� SDUURFFKLD�� �� FKH� LQ� FKLHVD� SUHJDVVHUR� WXWWH� LQGLYLGXDOPHQWH� H� QRQ� LQ�
FRPXQH��H�YL�UHVWDVVHUR�GD�XQD�PH]]
RUD�DL�WUH�TXDUWL�H�QRQ�GL�SL�����LQROWUH�ODYRUR�H�UHIH]LRQH�LQ�FRPXQH��
QHOOH� RUH� VWDELOLWH�� FRQ� LQWHUPH]]R� GL� XQ� SR
� GL� ULFUHD]LRQH�� �� QHO� SRPHULJJLR� OHWWXUD� VSLULWXDOH� H�� YHUVR�
VHUD�� UHFLWD� GHO� 5RVDULR� VHQ]D� LQWHUUX]LRQH� GDO� ODYRUR�� H�� GXUDQWH� TXHVWR�� D� TXDQGR� D� TXDQGR�� FDQWR� GL�
VDFUH�ORGL����DOOD�VHUD�SUHJKLHUH�GHO�EXRQ�FULVWLDQR�LQ�SDUURFFKLD��G
RUGLQDULR�FROOD�SRSROD]LRQH����H�LQ�ILQH��
DFFDQWR�DO�OHWWR��VHWWH�$YH��LQ�RQRUH�GHOOD�9HUJLQH�$GGRORUDWD��

1HOOD� SDUWH� UHJRODPHQWDUH�� R� GLUHWWLYD�� VL� GDYDQR�TXHVWL� FRQVLJOL�� �� SURFXUDUH�GL�YLYHUH�DELWXDOPHQWH�
DOOD� SUHVHQ]D� GL� 'LR�� �� IDU� XVR� GL� IUHTXHQWL� JLDFXODWRULH�� �� DYHUH� XQ� IDUH� GROFH�� SD]LHQWH� HG� DPDELOH�� ��
YHJOLDUH�DWWHQWDPHQWH�VXOOH� UDJD]]H�� WHQHUOH�VHPSUH�RFFXSDWH��H�FUHVFHUOH�DG�XQD�YLWD�GL�SLHWj��VHPSOLFH��
VFKLHWWD�H�VSRQWDQHD���0%�;�����������

8Q� IDWWR� LPSRUWDQWH� VXFFHGHWWH�QHO�������TXDQGR�G��3HVWDULQR�DQGz�D�9DOGRFFR�HG�HEEH�XQ� OXQJR�
FROORTXLR�FRQ� LO�6DQWR��GDO�TXDOH�QRQ�UDFFRQWz�QXOOD��0D�LO����IHEEUDLR�QH�SDUOz�FRQ�LO�VXR�QLSRWH�
*XLVHSSH�� ³6RQR� VWDWR� D� 7RULQR� H� VL� GHFLVH� DVVROXWDPHQWH� O
DSHUWXUD� GHO� FROOHJLR� LQ� XQ� VHQVR�
JUDQGLVVLPR�� 'RQ� %RVFR� KD� SHQVLHUL� PROWR� ODUJKL�� H� ELVRJQHUj� DQFRU� IDEEULFDUH� GD� TXDQWR� KR�

VDSXWR��PDQFD�VROR�OR�VWUDGDOH��FL�VLDPR�GLHWUR��PD�FRVD�IDUHL"����´��

4XDOH�LO�WHPD�GHO�FROORTXLR"�&KH�LO�FROOHJLR�LQ�FRVWUX]LRQH�DYUHEEH�VHUYLWR�D�IDUH�XQ�JUDQ�EHQH��

D�FRPSLHUH�XQ�JUDQGH�DSRVWRODWR��q�HYLGHQWH��PD�'RQ�%RVFR�JOL�DYUj�GHWWR�QHWWDPHQWH��JLj�LQ�TXHO�

JLRUQR�� FKH� LO�QXRYR�HGLIL]LR�DYUHEEH�VHUYLWR�SHU� OD�QXRYD� LVWLWX]LRQH"����7XWW
DO�SL�� LQ�FRQILGHQ]D�

DVVROXWD��H��GLFLDP�SXUH��LQ�VHJUHWR��FRPH�DIILRUD�GD�TXHO�³�PD�FRVD�IDUFL"´��0%�;�������

,QWDQWR�G��3HVWDULQR�FRPSUz�XQD�FDVD�LO����PDU]R������H�QHOOD�ILQH�GL�DSULOH�YHQQH�'RQ�%RVFR�
SHU�YHGHUH�O¶DFTXLVWR�IDWWR�H�SUHVH�O¶RSSRUWXQLWj�SHU�SDUODUH�GDYDQWL�DOOH�)LJOLH�GLFHQGR�DOFXQH�SDUROH�
G¶LQFRUDJJLDPHQWR� SHU� OD� ORUR� YLWD� QRQ� VHPSUH� IDFLOH�� ,O�%ROOHWWLQR� 6DOHVLDQR� GHO� GLFHPEUH� �����
SXEEOLFz�O¶DUWLFROR�VHJXHQWH�VXOOD�YLWD�TXRWLGLDQD�GHOOD�FRPXQLWj�LQ�TXHVWL�JLRUQL����

,Q�TXHVWR�QXRYR�JHQHUH�GL� YLWD�� HOOD�GLHGH�SURYD�G
XQ� FRUDJJLR� HURLFR��1HOOD�QXRYD�FDVD� >GHOOH�
)LJOLH� GHOO
,PPDFRODWD@� WURYz� OD� YHUD� SRYHUWj� GL� *HV�� &ULVWR�� 7DQWH� YROWH� PDQFDYD� DOOD� SLFFROD�
FRPXQLWj�LO�QHFHVVDULR�VRVWHQWDPHQWR��PDQFDYD�WDORUD�SHUVLQR�OD�IDULQD�SHU�IDUH�OD�SROHQWD��H�VSHVVR��
TXDQGR�VL�DYHYD�TXHVWD��PDQFDYD�LO�OHJQR�SHU�IDUOD�FXRFHUH��

´&KH�IDFHYD�HVVD�DOORUD"�8VFLYD�LQ�FDPSDJQD�FRQ�DOFXQD�GHOOH�)LJOLH��HG�RUD�LQ�TXDOFKH�ERVFR��R�
GHOOD�IDPLJOLD��R�GL�XQ�FRQRVFHQWH��R�GHO�&RPXQH��IDFHYD�XQ�IDVFLR�GL�OHJQD�VHFFKD��H�FRQ�TXHOOR�LQ�
VSDOOD�� FRPH� 6DQWD� )UDQFHVFD� 5RPDQD�� ULWRUQDYD� D� FDVD� D� SUHSDUDUH� LO� FLER�� )DWWD� OD� SROHQWD�� OD�
SRUWDYD� SRVFLD� QHO� FRUWLOH�� H� GHSzVWDOD� FRO� SLDWWR� VXO� QXGR� WHUUHQR� LQYLWDYD� OH� FRPSDJQH� DO� ODXWR�
SUDQ]R��0DQFDYDQR�L�WRQGL��PDQFDYDQR�OH�SRVDWH��PD�QRQ�O
DSSHWLWR��4XDQGR�PDQFDYD�H]LDQGLR�XQ�
SR
�GL�SLHWDQ]D��PLD�VRUHOOD� OD�VRPPLQLVWUDYD�FROOH�DPHQH�H�VDQWH�VXH�SDUROH��'LIDWWR�SDUHYD�FKH� L�
VXRL�GLVFRUVL�VDSHVVHUR�GDUH�WDOH�FRQGLPHQWR�DO�SRYHUR�FLER��GD�UHQGHUOR�SL��VDSRULWR�G
RJQL�VTXLVLWD�
YLYDQGD��(UDQR�SRYHUH��PD�FRQWHQWH�GL�TXHOOD�FRQWHQWH]]D��FKH�SURYLHQH�GDOOD�JUD]LD�GL�'LR�H�GDO�
GHVLGHULR�G
LPLWDUH�*HV��&ULVWR�H�OD�6DQWLVVLPD�9HUJLQH�QHOOD�FDVD�GL�1D]DUHW´�

9HGHQGR� OD�FRPXQLWj��'RQ�%RVFR�YLGH� OD�SRVVLELOLWj�GL� UHDOL]]DUH� LO� VXR�SURJHWWR�DQFKH�SHU� OH�
UDJD]]H��1H�SDUOz�FRQ�LO�VXR�&RQVLJOLR�D�9DOGRFFR�H�FKLDPz�G��3HVWDULQR�SHU�VHQWLUH�LO�VXR�SDUHUH��

��6H�'RQ�%RVFR�QH�DFFHWWD�OD�GLUH]LRQH�H�SURWH]LRQH��LR�VRQ�QHOOH�VXH�PDQL��SURQWR�D�IDUH�LQ�RJQL�PRGR�
TXHO�SRFR�FKH�SRWUz��

´���%HQH��UHSOLFz�'RQ�%RVFR��SHU�RUD�EDVWD��SUHJKLDPR��SHQVLDPR��ULIOHWWLDPR��H�VSHUR�QHO�6LJQRUH�OD�
FRVD�ULXVFLUj�D�PDJJLRU�JORULD�GL�'LR�´���0%�;�������

,O�SUHWH�GL�0RUQHVH�HUD�XQ�SR¶�WXUEDWR�PD�GRSR�DOFXQL�JLRUQL�UDGXQz�OH�)LJOLH�H�GLVVH�LO�SURJHWWR�
GHO�ORUR�SDGUH�VSLULWXDOH��

9L�VRQR�JUDQGL�QRYLWj��ILJOLXROH��QLHQWH�PHQR�'RQ�%RVFR�QRQ�YXROH�SL��PHWWHUH�DO�FROOHJLR�L�

JLRYDQL��PD�YXRO�PHWWHUH�GHOOH�ILJOLH���0%�;�������

,Q�JLXJQR������LO�6DQWR�DQGz�D�5RPD�SHU�SUHVHQWDUH�DO�6DQWR�3DGUH�LO�VXR�SURJHWWR�GL�LVWLWXLUH�XQ�
UDPR�IHPPLQLOH��DYHQGR�WDOH�FROORTXLR��

´���9L�SHQVHUz�VRSUD�H�LQ�XQ
DOWUD�XGLHQ]D�YL�GLUz�LO�PLR�SDUHUH��
´�'RSR�DOFXQL�JLRUQL�'RQ�%RVFR�ULWRUQz�GDO�6DQWR�3DGUH��LO�TXDOH�SHU�SULPD�FRVD�JOL�GLVVH��

�������������������������������������������������
���FLW��LQ�0%�;������
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´���+R�SHQVDWR�VXO�YRVWUR�GLVHJQR�GL�IRQGDUH�XQD�FRQJUHJD]LRQH�GL�UHOLJLRVH��H�PL�q�SDUVR�GHOOD�PDJJLRU�
JORULD� GL� 'LR� H� GL� YDQWDJJLR� GHOOH� DQLPH�� ,O� PLR� DYYLVR� DGXQTXH� VL� q� FKH� DEELDQR� HVVH� SHU� LVFRSR�
SULQFLSDOH�GL�IDUH�SHU�OD�LVWUX]LRQH�H�SHU�OD�HGXFD]LRQH�GHOOH�IDQFLXOOH��TXHOOR�FKH�L�PHPEUL�GHOOD�6RFLHWj�
GL�6DQ�)UDQFHVFR�GL�6DOHV� IDQQR�D�SUR�GHL�JLRYDQHWWL��,Q�TXDQWR�SRL�DOOD�GLSHQGHQ]D��GLSHQGDQR�HVVH�GD�
YRL�H�GDL�YRVWUL�VXFFHVVRUL�D�TXHOOD�JXLVD�FKH�OH�)LJOLH�GHOOD�&DULWj�GL�6��9LQFHQ]R�GH
�3DROL�GLSHQGRQR�GDL�
/D]]DULVWL�� ,Q� TXHVWR� VHQVR� IRUPXODWH� OH� ORUR� &RVWLWX]LRQL� H� FRPLQFLDWH� OD� SURYD�� ,O� UHVWR� YHUUj� LQ�
DSSUHVVR´��0%�;�����������

'RQ�%RVFR�FKLDPz�O¶LVWLWXWR�FRQ�LO�QRPH�GL�³)LJOLH�GL�0DULD�$XVLOLDWULFH´�SHUFKp�YROHYD�FKH�LO�
QXRYR�LVWLWXWR�IRVVH�XQ�PRQXPHQWR�GL�SHUHQQH�ULFRQRVFHQ]D�SHU�L�VLQJROL�IDYRUL�DWWHQXWL�GD�0DULD��

�
/H�SULPH�5HJROH�H�&RVWLWX]LRQL� IXURQR�TXHOOH�VWDPSDWH�GDOOD� WLSRJUDILD�GL�9DOGRFFR�QHO�������

PD� SULPD� HVLVWHYDQR� JLj� VHL� HVHPSODUL�� TXDOL� YHQLYDQR� FRUUHWWH� H� DGDWWDWH�� IRUVH� q� LPSRUWDQWH� LO�
TXDUWR�HVHPSODUH�SHUFKp�IX�SUHVHQWDWR�QHO������DO�YHVFRYR�G¶$FTXL�SHU�O¶DSSURYD]LRQH��

�� ,O�SULPR�DYHYD�LO�WLWROR�³³&RVWLWX]LRQL�H�5HJROH�GHOO
,VWLWXWR�GHOOH�)LJOLH�GHOO
,PPDFRODWD�H�
GL�0DULD� $XVLOLDWULFH�� 6RWWR� OD� 3URWH]LRQH� GL� 6��*LXVHSSH�� GL� 6�� )UDQFHVFR� GL� 6DOHV�� GL�

6DQWD�7HUHVD�´��
�� ,O�VHFRQGR�HUD�XQD�FRSLD�GHO�SULPD�FRQ�YDULH�DJJLXQWH�GHO�6DQWR��
�� ,O� WHU]R� DYHYD� LO� QXRYR� WLWROR�� &RVWLWX]LRQH� H� 5HJROH� GHOO¶,VWLWXWR� GHOOH� )LJOLH� GL�0DULD�

$XVLOLDWULFH´��
�� ,O�TXDUWR�HUD�XQD�FRSLD�FRQ�TXDOFKH�QXRYD�PRGLILFD]LRQH�H�IX�SUHVHQWDWR�DO�YHVFRYR��
�� ,O� TXLQWR� HUD� XQD� WUDVFUL]LRQH� GHO� TXDUWR� FRQ� DOFXQH� DJJLXQWH� QHO� FDSR� GHOOH� 5HJROH�

*HQHUDOL�GL�PDQR�GL�'RQ�5XD��
�� ,O�VHVWR�FRPSUHVH�DJJLXQWH�GL�'RQ�5XD�H�'RQ�%RVFR�H�IX�VWDPSDWR�QHO�������

5LSRUWR�TXL�VRWWR�OD�VWUXWWXUD�GHOOD�SULPD�5HJROD��
7LWROR������6FRSR�GHOO
,VWLWXWR��

7LWROR������6LVWHPD�JHQHUDOH�GHOO
,VWLWXWR��

7LWROR������'HOOD�6XSHULRUD�H�GHOOH�$VVLVWHQWL��

7LWROR������'HOO
(FRQRPD�H�GHOOD�0DHVWUD�GHOOH�1RYL]LH��

7LWROR������&DSLWROR�GHOOD�&DVD�&HQWUDOH�H�&RQVLJOLR��

7LWROR������&RQGL]LRQL�SHU�O
DFFHWWD]LRQH�GHOOH�)LJOLH�QHOO
,VWLWXWR��

7LWROR������*UDGL�DOOD�SURIHVVLRQH��

7LWROR������9LUW��SULQFLSDOL�SURSRVWH�DOOR�VWXGLR�GHOOH�1RYL]LH�HG�DOOD�SUDWLFD�GHOOH�3URIHVVH��

7LWROR������'LVWULEX]LRQH�GHO�WHPSR�H�GHOOH�RUH�GHO�JLRUQR��

7LWROR�������'HOOD�FODXVXUD��

7LWROR�������'HO�YRWR�GL�&DVWLWj��

7LWROR�������'HO�YRWR�GL�2EEHGLHQ]D��

7LWROR�������'HO�YRWR�GL�3RYHUWj��

7LWROR�������5HJROH�FRPXQL�D�WXWWH�OH�6XRUH��

7LWROR�������%UHYH�GLFKLDUD]LRQH�GHOO
REEOLJR�GHOOH�)LJOLH�GHOO
,PPDFRODWD�VRWWR�OD�SURWH]LRQH�GL�

0DULD�$XVLOLDWULFH�DOO
RVVHUYDQ]D�GL�TXHVWH�5HJROH��
³�/R�VFRSR�GHOO
,VWLWXWR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH�q�GL�DWWHQGHUH�DOOD�3URSULD�SHUIH]LRQH��H�GL�

FRDGLXYDUH�DOOD�VDOXWH�GHO�SURVVLPR��VSHFLDOPHQWH�FRO�GDUH�DOOH�IDQFLXOOH�GHO�SRSROR�XQD�FULVWLDQD�

HGXFD]LRQH�´�

�
6HQ]D�GXEELR�'RQ�%RVFR�SUHVH�PROWL�VSXQWL�GDOOH�5HJROH�GHL�6DOHVLDQL�H�GHOOH�6XRUH�GL�6��$QQD�

GHOOD�%DUROR��LQIDWWL�WURYLDPR�GLYHUVH�VRPLJOLDQ]H��/D�GDWD����PDJJLR������VHJQz�O¶LQL]LR�UHJRODUH�
GHO�QXRYR�LVWLWXWR�SHU�YRORQWj�GL�'RQ�%RVFR�HG�LO�SULPR�HVHPSODUH�GHOOH�5HJROH�VWDPSDWH�FRQWHQQH�
GXH�TXDGHUQL�FRQ����SDJLQHWWH�����������H�LQROWUH�SUHYLGH�XQ�GLUHWWRUH�VSLULWXDOH�FKH�IX�QDWXUDOPHQWH�
'RQ�%RVFR��

�
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���(OH]LRQL���SULPD�YHVWL]LRQH�H�SURIHVVLRQH�

)X�QHFHVVDULR�XQ�DLXWR�SHU� LO�GLUHWWRUH�VSLULWXDOH�H�DQFKH�XQD�VWUXWWXUD�GL�JRYHUQR��FRVu�QDFTXH�
O¶LQL]LDWLYD�GHOOH�SULPH�HOH]LRQL�D�0RUQHVH��1HOOH�0HPRULH�%LRJUDILFKH�WURYLDPR�LO�UDFFRQWR�GL�XQ��
HYHQWR�LPSRUWDQWH�SHU�OH�)0$��SHUFKp�IX�O¶LQL]LR�GHOOD�YLWD�FRPXQLWDULD�H�UHOLJLRVD�UHJRODUH��

7RUQDWR� D� 0RUQHVH� 'RQ� 3HVWDULQR� HVHJXLYD� FLz� FKH� 'RQ� %RVFR� JOL� DYHYD� VXJJHULWR�� (UD� ³LO� EHO� JLRUQR� GL� 6��
)UDQFHVFR�GL�6DOHV�´��LO����JHQQDLR�������9HQWLVHWWH�IXURQR�OH�JLRYDQL�FKH�VL�DGXQDURQR��,O�GLUHWWRUH�HVSRVH�ORUR�TXDQWR�
'RQ�%RVFR�JOL�DYHYD�VXJJHULWR��H��UHFLWDWR�LO�9HQL��&UHDWRU�6SLULWXV��GLQDQ]L�DO�&URFLILVVR�FROORFDWR�VX�GL�XQ�WDYROLQR�WUD�
GXH�FDQGHOH�DFFHVH��OH�LQYLWz�DOO
HOH]LRQH�GHOOD�6XSHULRUD��HG�HEEH�OD�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL�����VX�����LQ�SULPR�
VFUXWLQLR��0DULD�0D]]DUHOOR��1HOO
XGLUH�TXHO�ULVXOWDWR��OD�SLD�JLRYDQH��QHOOD�VXD�XPLOWj��VL�OHYz�D�SUHJDUH�OH�FRPSDJQH�GL�
GLVSHQVDUOD�� GLFHQGR� FKH� OH� ULQJUD]LDYD�� PD� QRQ� VL� FUHGHYD� FDSDFH� GL� UHJJHUH� XQ� WDO� SHVR�� 7XWWH� LQVLVWHYDQR� SHUFKp�
DFFHWWDVVH�� HG� HOOD� SURWHVWDYD� FKH� QRQ� O
DYUHEEH� IDWWR�PDL�� D�PHQR� FKH� QRQ� YL� IRVVH� VWDWD� FRVWUHWWD� GDOO
XEELGLHQ]D��(�
SRLFKp�'RQ�3HVWDULQR�VL�OLPLWz�D�GLFKLDUDUH�FKH��SHU�SDUWH�VXD��QRQ�VL�SURQXQ]LDYD�LQ�QHVVXQ�VHQVR�SULPD�GL�VHQWLUH�'RQ�
%RVFR��D�0DULD�YHQQH�XQ�ODPSR�GL�OXFH��HG�XPLOPHQWH�VXJJHUu�GL�ODVFLDU�DO�6DQWR�OD�VFHOWD�GHOOD�6XSHULRUD��RVVHUYDQGR�
FKH� VDUHEEH�VWDWR�EHQH� VRWWR� WXWWL�JOL� DVSHWWL��$FFRQVHQWLURQR� OH�FRPSDJQH��PD�YROOHUR�FKH�HOOD�DFFHWWDVVH� OD�FDULFD�GL�
SULPD�DVVLVWHQWH��FRO�QRPH�GL�9LFDULD��

6L�SDVVz�DOOD�YRWD]LRQH�SHU�OD�VHFRQGD�$VVLVWHQWH��H�YHQQH�HOHWWD�3HWURQLOOD�0D]]DUHOOR��FRQ����YRWL��
5LWLUDWHVL�� QRQ� VDSSLDPR�SHUFKp��0DULD�H�3HWURQLOOD�� VL�SURVHJXLURQR� OH�HOH]LRQL�� H� ULXVFLURQR�HOHWWH��0DHVWUD�GHOOH�

1RYL]LH��)HOLFLQD�0D]]DUHOOR��VRUHOOD�GL�0DULD��(FRQRPD��*LRYDQQLQD�)HUUHWWLQR��9LFDULD�SHU�OH�)LJOLH�FKH�YLYHYDQR�LQ�
SDHVH��OD�PDHVWUD�$QJHOLQD�0DFFDJQR���0%�;�����������

&RQWHQWR� GL� TXHO� ULVXOWDWR� 'RQ� %RVFR� ODVFLz� DOFXQL� FRQVLJOL� DOOH� QXRYH� VXSHULRUH�� ³&KH� DEELDP�
ELVRJQR� GL� SHUVRQH� FKH� XEELGLVFDQR� H� QRQ� FRPDQGLQR�� FKq� D� FRPDQGDUH� VLDPR� DEEDVWDQ]D�� H� QRQ� PRVWULQR�

PDOFRQWHQWR��PD�EXRQ�YLVR��TXDQGR�DOFXQD�q�DYYLVDWD��DPPRQLWD�GL�TXDOFKH�GLIHWWR�R�PDQFDQ]D��

´�'RYH�FRQVLVWH�OD�VWLPD�H�YHQHUD]LRQH�FKH�VL�GHYH�DYHUH�GHL�6XSHULRUL"�

´�6H�IDQQR�D�PRGR�QRVWUR�H�YDQ�GLHWUR�DL�QRVWUL�FDSULFFL"��RSSXUH�VH�FHUFDQR�LO�QRVWUR�EHQH��GHOO
DQLPD��O
RUGLQH��H�OR�

VSLULWR�GL�*��&���QHOOD�PRUWLILFD]LRQH��QHOO
LQVHJQDUFL�O
DPRUH��QRQ�DSSDUHQWH��HVWHUQR��GL�EXRQL�FRPSOLPHQWL�PRQGDQL��

PD�VDFULILFDUVL�SHU�QRL�LQ�RJQL�PRGR��QHO�SHQVDUH�D�QRL��SUHJDUH�SHU�QRL��FRQVLJOLDUFL�H�VDFULILFDU�OD�VXD�YLWD�H�WXWWR�LO�

IDWWR�VXR�SHU�QRVWUR�EHQH��

´�&RVD�VL�GHYH�RVVHUYDUH�H�VWDU�LQ�PDVVLPD�JXDUGLD�QHOO
,VWLWXWR�QXRYR"�

´�5��'L�IDU�FKH�FRQRVFDQR�HG�HVHJXLVFDQR�OH�5HJROH��DEELDQR�OR�VSLULWR�GL�DQQHJD]LRQH�H�PRUWLILFD]LRQH��G
XEELGLUH�

H�QRQ�FRPDQGDUH��GL�XQLUVL� FRL� VXSHULRUL� FKH� VRQR�TXHOOL� FKH�KDQQR�QHO�FXRUH�GL�SURPRYHUH� LO�EHQH�QHOO
,VWLWXWR��FKH�

KDQQR�FRJQL]LRQH�GL�&RPXQLWj�H�GL�DOWUL�,VWLWXWL��PHQWUH�WXWWH�SRFR�R�QXOOD�VDSHWH�GL�FRPXQLWj�H�VH�VL�YHGH�XQD�FRVD�FRQ�

GLIHWWR�FKH�SDUH�D�YRL��D�TXHOOR�IDFFLDPR�PROWR�FDVR�H�PROWR�SHVR��DOOH�FRVH�HVVHQ]LDOL�GHO�EXRQ�DQGDPHQWR��HVHFX]LRQH�

GL�WXWWH�OH�5HJROH��TXHOOR�VSLULWR�GL�VXERUGLQD]LRQH�H�GL�XQLRQH�DOOD�VXSHULRUD�SHU�FRVH�GD�QXOOD��OD�VXSHULRUD�PDQFKHUj�

DOOH�YROWH�QHO�PRGR��H�QRL�OH�PDQFKLDPR�GL�ULVSHWWR�H�GL�XEELGLHQ]D�H�YRJOLDPR�DFFRPRGDU�OH�5HJROH�DO�QRVWUR�JHQLR��

GDU�SHVR�DOOD�IUDQJLD�H�QRQ�IDU�FDVR�VH�LO�IRQGR�GHO�GUDSSR�q�EXRQR�H�URED�VLQFHUD�´���0%�;�����������

�
1HO�IUDWWHPSR�OD�FDVD�GHO�SDUURFR�GLYHQWDYD�WURSSD�SLFFROD�SHU�OD�FRPXQLWj�H�G��3HVWDULQR�FHUFz�

XQ�DOWUR�DOORJJLR��VRSUDWWXWWR�SHUFKp�OR�VWDWR�GHOOD�FDVD�HUD�SHVVLPR��1HO�PDJJLR�LO�FRPXQH�FKLHVH�GL�
SRWHU� DIILWWDUH� TXHOOD� FDVD� GDQGR� OD� SRVVLELOLWj� DOOH�)LJOLH� GL� WUDVORFDUVL� D�%RUJR�$OWR�QHOO¶HGLILFLR�
QXRYR�H�DQFRUD�YXRWR��,O�SDUURFR�DFFHWWz��YHGHQGR�XQD�GLVSRVL]LRQH�GHOOD�'LYLQD�3URYYLGHQ]D�H�LO����
PDJJLR� �����YL� IX� LO� WUDVORFR��PD�QRQ� VHQ]D� EURQWROL� H� ODPHQWL� GD�SDUWH�GHOOD�JHQWH�� SHUFKp�YLGH�
DUULYDUH� QHO� QXRYR� LVWLWXWR� OH� VXRUH� LQYHFH� GHL� 6DOHVLDQL�� $UULYDWL� D� %RUJR� $OWR�� QRQ� VL� SXz�
LPPDJLQDUH�OD�FRPPR]LRQH�GL�0DULD�0D]]DUHOOR�QHO�PHWWHUH�SLHGH�GRYH�KD�YLVWR�O¶HGLILFLR�SLHQR�GL�
IDQFLXOOH�LQ�TXHOOD�YLVLRQH�QHO������GRSR�OD�VXD�JUDYH�PDODWWLD��

1RQRVWDQWH� WXWWL� L� SUREOHPL� YLVVHUR� LQ� DOOHJULD�� SUHSDUDQGRVL� DOOD� SURIHVVLRQH� H� YHVWL]LRQH��
VHJXHQGR�LO�SURJUDPPD�DIILGDWR�D�ORUR��XQD�YLWD�VHFRQGR�OH�EHDWLWXGLQL����SRYHUD�PD�DOOHJUD�SHU�IDUH�
FRVu� WHVWLPRQLDQ]D�GHOO¶LPPHQVR�DPRUH�GL�&ULVWR�YHUVR�OH�UDJD]]H�DEEDQGRQDWH��)X�OR�VWLOH�GL�YLWD�
FKH�FDUDWWHUL]]HUj�SHU�DQQL�OD�VSLULWXDOLWj�GHOOH�VXRUH��SRYHUWj�H�DOOHJULD��

&ROj� HVVD� >0DULD� 0D]]DUHOOR@� FRQWLQXz� OD� VXD� YLWD� GL� IDWLFD� H� GL� VDFULIL]LR�� 1RQ� HVVHQGR� DQFRUD�
WHUPLQDWD� OD� IDEEULFD��HUD�WXWWR�LO�JLRUQR�RFFXSDWD�DG�DFFXPXODUH�SLHWUH��(�FRQ�TXDO�DUGRUH�SHUVLVWHYD�LQ�
WDOH�IDWLFRVLVVLPR�ODYRUR��&RPH�DQLPDYD�OH�DOWUH�FROOD�SDUROD�H�FROO
HVHPSLR��(�LO�EXFDWR"�2K��DQFK
HVVR�
VHUYLYD�DG�HVHUFLWDUH�QHOOD�YLUW��H� OD�PLD�VRUHOOD�H� OH�GHJQH�VXH�FRPSDJQH��,O�ILXPH��GHWWR�>5R@YHUQR��VL�
WURYD� DOTXDQWR� OXQJL� GDO� SDHVH�� 9HQXWR� LO� JLRUQR� GHVWLQDWR� SHO� ODYDUH�� HVVD� SXQWR� QRQ� HVLPHYDVL� GD�
TXHOO
XIIL]LR��PD�SUHVR�XQ�SR
�GL�SDQH��RG�DQFKH�VROR�DOFXQH�IHWWH�GL�SROHQWD��VL�SRUWDYD�FRQ�YDULH�DOWUH�DO�
ILXPH��H�YL�GXUDYD�VLQR�DOOD�ILQH�GHO�ODYRUR��

�������������������������������������������������
���&IU��³&RVWLWX]LRQL�H�5HJRODPHQWL´�5RPD��)0$�������DUW����
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,Q�VLPLOL�RFFDVLRQL�QRQ�VL�YHGHD�VXO�YROWR�GL�DOFXQD�Qp�WULVWH]]D��Qp�VFRUDJJLDPHQWR��FKH�DQ]L�HUDQR�
TXHOOL� L� JLRUQL� SL�� FDUL� SHU� WXWWH�� /
DPDWD� VRUHOOD� FROOD� VXD� DOOHJULD� H� QXRYL� SDWLPHQWL� FRO� VXR� HVHPSLR�
VDSHYD�FRQGLUH�L�SL��GXUL�VDFULIL]LL�LQ�GROFL�H�VRDYL�GLOHWWL��VLFFKp�ODVFLDYD�LQ�WXWWH�LO�GHVLGHULR�GL�VHPSUH��
0%�;������

'RQ�%RVFR� LQWDQWR� ILVVz�JOL� HVHUFL]L� VSLULWXDOL��SUHGLFDWL�GD�0RQV��6FLDQGUD��QXRYR�YHVFRYR�GL�
$FTXL��FRPH�SUHSDUD]LRQH�SHU�OH�SULPH�SURIHVVLRQL�H�YHVWL]LRQL��FKH�FRPLQFLDURQR�LO����OXJOLR�FRQ�OD�
6DQWD�0HVVD�� SUHVLHGXWD�GDO�6DQWR� H� WHUPLQDURQR� OD� VHUD�GHO���DJRVWR�FRQ�XQD�FRQIHUHQ]D�GL�'RQ�
%RVFR��RYH�GLHGH�JOL� XOWLPL� FRQVLJOL� DOOH� VXH� IXWXUH� VXRUH��³6LD� LO� YRVWUR�SDVVR��GLFHYD��Qp� WURSSR�
DIIUHWWDWR��Qp�WURSSR�OHQWR�� LO�YRVWUR�SRUWDPHQWR�PRGHVWR�H�UDFFROWR��VHUHQR�H�GLVLQYROWR��JOL�RFFKL�

EDVVL�PD�QRQ�OD�WHVWD��IDWH�FKH�WXWWR�LO�YRVWUR�FRQWHJQR�YL�PRVWUL�UHOLJLRVH��FLRq�FRQVDFUDWH�D�'LR´��,O�
JLRUQR�GRSR�IX�OD�VROHQQH�FHULPRQLD�QHOOD�FDSSHOOD��GRYH�0RQV��6FLDQGUD�EHQHGLVVH�LO�QXRYR�DELWR��
8QGLFL�GL�ORUR�IHFHUR�L�YRWL�WULHQQDOL��WUD�TXHVWH�0DULD�0D]]DUHOOR��H�ULFHYHWWHUR�XQ�FURFLILVVR�DSSHVR�
VXO�FROOR�PHQWUH�DOOH�QRYL]LH�YHQQH�GDWD�XQD�PHGDJOLD�GL�0DULD�$XVLOLDWULFH��$OOD�ILQH�'RQ�%RVFR�OH�
ULFRUGz�FKH�GD�TXHO�JLRUQR�VL�VDUHEEHUR�FKLDPDWH�)LJOLH�GL�0DULD�$XVLOLDWULFH��³$EELDWH�FRPH�JORULD�
LO� YRVWUR� EHO� WLWROR� GL� )LJOLH� GL� 0DULD� $XVLOLDWULFH� H� SHQVDWH� VSHVVR� FKH� LO� YRVWUR� ,VWLWXWR� GRYUj��

HVVHUH�LO�PRQXPHQWR�YLYR�GHOOD�JUDWLWXGLQH�GL�'RQ�ERVFR�DOOD�*UDQ�0DGUH�GL�'LR��LQYRFDWD�VRWWR�LO�

WLWROR�GL�$LXWR�GHL�&ULVWLDQL�´����SRL�DSSURYz�0DULD�0D]]DUHOOR�6XSHULRUD�FRQ�LO�QRPH�GL�9LFDULD�H�
DQFKH�OH�DOWUH�FDSLWRODUL�JLj�HOHWWH� LQ�JHQQDLR��,O�QRPH�YLFDULD�YHQQH�GDOO¶XPLOWj�H�ILGXFLD�GL�0DULD�
'RPHQLFD�FKH�SUHVH�FRPH�YHUD�GLUHWWULFH�OD�0DGRQQD����

&RQ� OD� SURIHVVLRQH� IX� XIILFLDOPHQWH� IRQGDWR� O¶,VWLWXWR� GHOOH� )LJOLH� GL� 0DULD� $XVLOLDWULFH��
DSSURYDWR�GDO�YHVFRYR�G¶$FTXL��FKH�ILUPz�LO�9HUEDOH�GHOOD�SURIHVVLRQH����

�

���/¶,VWLWXWR�VL�VWDELOLVFH�H�SUHQGH�IRUPD� �

1HO�JHQQDLR�GHO������'RQ�%RVFR�VL�UHFz�SUHVVR�OH�VXRUH�GL�6DQW¶$QQD�D�7RULQR�SHU�FKLHGHUH�D�
GXH� VRUHOOH�GL� YHQLUH� D�0RUQHVH� H� LVWUXLUH� OH� VXH� ILJOLH�QHJOL�REEOLJKL�SURSUL�GHOOD� ORUR�YRFD]LRQH��
)XURQR�LQYLDWH�6XRU�0��(QULFKHWWD�'RPLQDFL�H�OD�VHJUHWDULD�6XRU�)UDQFHVFD�*DUHOOL��FKH�FRPSLURQR�
LO�ORUR�FRPSLWR�FRQ�XQ�JUDQGH�VXFFHVVR��

/H�)LJOLH�GL�0DULD�$XVLOLDWULFH�QH�IXURQR�DVVDL�FRQWHQWH��H�SL��GL� WXWWH�6XRU�0DULD�0D]]DUHOOR��EUDPRVH�
FRP
HUDQR�GL�DYDQ]DUH�QHOOD�SHUIH]LRQH��(�IX�³XQD�YHUD�H�VDQWD�JDUD���DWWHVWDYD�LO�&DUG��&DJOLHUR���GD�SDUWH�
GHOOH�EXRQH�)LJOLH�GL�6DQW
$QQD�GL�DPPLUDUH�OH�YLUW��H�OD�VDQWLWj�GHOOD�0D]]DUHOOR��H�GD�SDUWH�GL�TXHVWD�GL�
HQFRPLDUH� OD� ERQWj� H� OD� VDQWD� GLUH]LRQH� GHOOH� VXH�PDHVWUH� ´�� 1RQ� SRWHYD� VFHJOLHUVL� XQ� SURYYHGLPHQWR�
PLJOLRUH���0%�;�������

'RQ�%RVFR� VWHVVR� WRUQz� D�0RUQHVH� LQ� OXJOLR� GHO� ����� FRQ� G��&DJOLHUR� SHU� GLUH� DOFXQH� EXRQH�
SDUROH�DOOH�UHOLJLRVH��FKH�VWDYDQR�SHU�IDUH�OD�ORUR�SULPD�SURIHVVLRQH�LO���DJRVWR��)XURQR����SURIHVVH��
WUH�QRYL]LH�H�QRYH�SRVWXODQWL�FKH�IHFHUR�JOL�HVHUFL]L�GL�QXRYR�FRQ�LO�YHVFRYR��SHU�SUHSDUDUVL�D�TXHVWR�
JUDQGH�JLRUQR��,O�6DQWR�GLHGH�TXHVWL�FRQVLJOL�GRSR�OD�SUHGLFD�GL�0RQV��6FLDQGUD��

'L� QRQ� ODVFLDUVL� PDL� DEEDWWHUH� GD� QHVVXQD� GLIILFROWj�� LO� PRQGR� q� SLHQR� GL� ODFFL�� H� SHU� QRQ� YHQLU� PDL�
DFFDODSSLDWL� GD� HVVL�� XVDUH� TXHVWL� TXDWWUR� PH]]L��2VVHUYDUH� OH� &RVWLWX]LRQL�� SUHJDUH� FRQ� IHGH�� DPDUVL�
VFDPELHYROPHQWH��HG�HVVHU�XPLOL���0%�;�������

,O� JLRUQR� GHOOD� SURIHVVLRQH� IX� VHJQDWR� GD� XQD� JUDQGH� JLRLD�� FRPH� UDFFRQWDQR� OH� 0HPRULH�
%LRJUDILFKH��

6L� FRPLQFLz� OD� IXQ]LRQH� �� VSLJROLDPR� GD� XQ
DOWUD� PHPRULD� GL� TXHL� WHPSL� �� DOOH� �� DQWLPHULGLDQH����
'DOO
RUFKHVWUD�V
LQWRQz�LO�9HQL��VSRQVD�&KULVWL��DFFRPSDJQDWR�GDOO
KDUPRQLXP��FKH�IDFHYD�VRDYH�PHORGLD�
FRO�FDQWR�GL�PRGR�FKH�SDUHYD�XQ�SDUDGLVR�LQ�WHUUD��/H�VSRVH����YHVWLWH�GHOO
XQLIRUPH����SDUHYDQR�WUH�DQJHOL��
6
DYDQ]DYDQR� OHQWDPHQWH� FRJOL� RFFKL� D� WHUUD�� FRQ� XQ� FRQWHJQR� FRPSRVWR� H� GLYRWR�� FRO� VRUULVR� FKH� ORUR�
ILRULYD�VXOOH�ODEEUD��VHJQR�GHOOD�SDFH�H�GHOOD�JLRLD�FKH�LQRQGDYD�LO�ORUR�FXRUH�LQ�TXHO�Gu�PHPRUDQGR��7XWWL�
JOL� RFFKL� VWDYDQ� ULYROWL� VX� GL� ORUR����*LXQWH� TXHVWH� DOOD� EDODXVWUD��0RQV��6FLDQGUD�0DULD�*LXVHSSH� �FKH�
DYHYD�FRPLQFLDWR� OD� IXQ]LRQH��GDQGR� LO�6��$ELWR�DOOH�SULPH��� VL�YROVH�FRQ� LQ�PDQR� WUH�&URFLILVVL��TXHOOL�
DSSXQWR� FKH� SRUWLDPR� DSSHVL� DO� FROOR�� VHJQR� GLVWLQWLYR� GHOOH� SURIHVVH�� H�PHWWHQGROL� ORUR� DO� FROOR� GLVVH�
TXHVWH�SDUROH����3UHQGHWH��PLH�EXRQH�ILJOLH��LO�ULWUDWWR�GHO�YRVWUR�GLOHWWR�*HV���OR�VWHQGDUGR�GHOOD�QRVWUD�
5HGHQ]LRQH��(VVR�YL�VDUj�GL�GROFH�FRQIRUWR�QHOOH�DYYHUVLWj�FKH�LQFRQWUHUHWH�QHO�FDPPLQ�GHOOD�YLWD����,QGL�

�������������������������������������������������
���&URQ�,������
���&IU��LELG��SS������
���9HGL�LO�9HUEDOH�GL�)RQGD]LRQH�QHOOD�&URQ�,������
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SUHVH� WUH� JKLUODQGH� GL� URVH� URVVH� H� ELDQFKH�� H� ORUR� UHSOLFz�� �� (FFR�� R� PLH� FDUH�� OD� FRURQD� FKH� Y
KD�
SUHSDUDWR� LO� YRVWUR�FDUR�6SRVR�*HV��� �� H�FRQ�PDQR� WUHPDQWH��SLDQJHQGR�FRPH�XQ�EDPELQR�SHU� OD�JUDQ�
FRQVROD]LRQH��SRVH�ORUR�VXO�FDSR�OD�FRURQD�FKH�ORUR�DJJLXQVH�PDJJLRU�JUD]LD�H�EHOOH]]D��6L�WHUPLQz�SRVFLD�
OD� VDFUD� IXQ]LRQH� FRQ� XQ� VHUPRQFLQR� IDWWR� GDO�9HVFRYR� VXGGHWWR�� LO� TXDOH� OH� SDUDJRQz� D�TXHO� IDWWR�GHO�
9DQJHOR����>GRYH�VL�SDUOD�GHO�FRQWHJQR�GL�0DULD�H�GL�0DUWD�DFFDQWR�D�*HV�@�GDQGR�ORUR�OD�SDUWH�GL�0DULD�
FKH�HUD�OD�PLJOLRUH��H�ODVFLDQGR�DOOH�ILJOLH�GHO�PRQGR�OD�SDUWH�GL�0DUWD��(�SHU�WXWWR�TXHO�JLRUQR�OH�VSRVH�GL�
*HV��UHVWDURQR� LQFRURQDWH��'L�TXDQGR� LQ�TXDQGR�IDFHYD�HFR�XQ�9LYD�*HV����RUD�DQFKH�9LYD�0DULD���HG�
DQFKH�9LYD�OH�6SRVH��LQ�VHJQR�GL�HVXOWDQ]D�D�FXL�SUHQGHYD�SDUWH�WXWWD�OD�&RPXQLWj���´���0%�;����������

$QFKH� GL� IURQWH� D� XQ¶RFFDVLRQH� GL� JLRLD� FRVu� JUDQGH�� QRQ� VL� GHYH� GLPHQWLFDUH� XQ� HYHQWR�
GRORURVR��/D�PRUWH�GL�XQD�GHOOH�SULPH�SURIHVVH��6XRU�0DULD�3LRJJLR��

�
0DULD�0D]]DUHOOR��VHQWHQGR�LO�JUDQGH�SHVR�GHO�VXR�FRPSLWR�FRPH�6XSHULRUD�FKLHVH�DO�&DSLWROR�

6XSHULRUH�GHL�6DOHVLDQL�XQ�GLUHWWRUH��FRPH�OR�SUHYHGHYDQR�OH�&RVWLWX]LRQL��³,O�QXRYR�,VWLWXWR��SRWHYD�
³IDUVL�UDSSUHVHQWDUH�GD�XQ�VDFHUGRWH��FKH�HJOL�GHOHJKHUj�VRWWR�LO�WLWROR�GL�VXSHULRUH�R�GLUHWWRUH�GHOOH�

6XRUH´���)X�PDQGDWR�GRQ�*LRYDQQL�&DJOLHUR��QDWXUDOPHQWH�VHQ]D�ULFHYHUH�Qp�LO�WLWROR�Qp�O¶XIILFLR�GL�
ORUR�GLUHWWRUH�JHQHUDOH��SHUFKp�O¶,VWLWXWR�HUD�DQFRUD�OLPLWDWR�DOOD�VROD�FDVD�GL�0RUQHVH��

'XUDQWH� OD� TXDUHVLPD� LO� QXRYR� GLUHWWRUH� YHQQH� D�0RUQHVH� D� SUHGLFDUH� JOL� HVHUFL]L� H� IX�PROWR�
VWXSLWR�GHOOD�YLWD�H�GHOOR�VSLULWR�GHOOD�FRPXQLWj��

�
,QWDQWR�G��3HVWDULQR��FRPH�GL�VROLWR��SUHSDUz�LO�VXR�UHQGLFRQWR�VXOOR�VWDWR�GHOOD�FDVD��H�OR�SUHVHQWz�

D�'RQ�%RVFR�GRSR�LO�VXR�ULWRUQR�GD�5RPD��,O�UHQGLFRQWR�GHO�DQQR������q�VLJQLILFDWLYR�SHUFKp�PRVWUD�
OR�VYLOXSSR�GHO�,VWLWXWR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH�SRFKL�PHVL�GRSR�OD�VXD�IRQGD]LRQH��,QIDWWL�
VL�OHJJH�LQ�TXHVWR�GRFXPHQWR�LO�QXPHUR�GHOOH�QXRYH�QRYL]LH�H�SURIHVVH�H�SRL��FKH�QRQRVWDQWH�WXWWD�OD�
SRYHUWj� H� WXWWL� L� SUREOHPL� ULXVFLURQR� GL� YLYHUH� XQD� VSLULWXDOLWj� LQWHULRUL]]DWD�� FLRq� XQD� YLWD� GL�
SUHJKLHUD� H� FRQWHPSOD]LRQH� QHO� ORUR� ODYRUR� LPPHQVR� FRQ� OH� UDJD]]H� QHOOD� FDVD�� 7XWWH� OH� VRUHOOH�
YLVVHUR�VWDFFDWH�GDO�PRQGR�H�GDL�ORUR�SDUHQWL�PD�VRSUDWWXWWR�GD�VH�VWHVVH��$OOD�ILQH�GHO�GRFXPHQWR�VL�
WURYD�OR�VWDWR�GHOOD�ORUR�VDOXWH��FKH�HUD�EXRQR�H�LQROWUH�XQ�LQYLWR�D�'RQ�%RVFR�VHFRQGR�XQ�GHVLGHULR�
HVSUHVVR�GD�SDUWH�GHOOH� VXRUH��7XWWL� L� EHQL� IXURQR� IUXWWL� GHOOH�EHQHGL]LRQL�GHO�6LJQRUH��GHOOD�%HDWD�
9HUJLQH�0DULD�H�GHO�6XSHULRUH��FRQFOXVH�G��3HVWDULQR����

�

���3ULPD�SURYD�±�/D�PRUWH�GL�G��3HVWDULQR�

3HU� OD� VROHQQLWj� GHOO¶$VFHQVLRQH� VL� SUHSDUz� XQD� JUDQGH� IHVWD�� H� G�� &DJOLHUR� FHOHEUz� OD�PHVVD��
DQLPDWD� GD� XQ� FRUR� FKH� FDQWz� OD� 0HVVD� GHOOD� 6DQWD� ,QIDQ]LD�� FRPSRVWD� GDO� FHOHEUDQWH� VWHVVR��
'XUDQWH� OD� SUHGLFD� G�� 3HVWDULQR� IX� FRVu� SURIRQGDPHQWH� FRPPRVVR� FKH� HVFODPz�� ³,� ILRUL� GHOOD� VXD�
LPPRUWDOH�FRURQD´��SHQVDQGR�DOOH�VXRUH��GRSR�OD�SUHGLFD�GRYHWWH�XVFLUH�GDOOD�FKLHVD�SHUFKp�HEEH�XQ�
PRPHQWR� GL� GHEROH]]D�� 1HO� SRPHULJJLR� FHOHEUz� OD� PHGLWD]LRQH� GHO� ³0HVH� GL� PDJJLR´� GL� 'RQ�
%RVFR��OHJJHQGR�TXHVWH�SDUROH�FRPH�DFFHQQR�SHU�OD�VXD�PRUWH�YLFLQD��

3Xz�HVVHUH�FKH�OD�PRUWH�PL�VRUSUHQGD�QHO�PLR�OHWWR��VXO�ODYRUR��SHU�LVWUDGD�RG�DOWURYH��8QD�PDODWWLD��XQD�

IHEEUH��XQ�DFFLGHQWH��VRQR�WXWWH�FRVH�FKH�WROVHUR�D�WDQWL�OD�YLWD�H�SRVVRQR�WRUOD�XJXDOPHQWH�D�PH��&Lz�SXz�

HVVHUH�GL�TXL�D�XQ�DQQR��GL�TXL�D�XQ�PHVH��D�XQD�VHWWLPDQD��D�XQ�JLRUQR��D�XQ
RUD��H�IRUVH�DSSHQD�ILQLWD�OD�

OHWWXUD�GHOOD�SUHVHQWH�FRQVLGHUD]LRQH����´���0%�;�������
'RSR�FDGGH�WUD�OH�EUDFFLD�GL�VXR�QLSRWH��FKH�FKLDPz�VXELWR�LO�GRWWRUH�GHO�SDHVH�FKH�VL�SUHVH�FXUD�

GL�OXL��'LVVH�³4XHOOR�FKH�VL�SRWHYD�H�VL�GRYHYD�IDUH��q�IDWWR��YHGUHPR�VH�VDUj�SRL�GD�ULSHWHUVL´��H�VH�QH�
DQGz�PHQWUH�OD�QRWL]LD�VL�GLIIXVH��UDSLGDPHQWH��'RQ�3HVWDULQR�IX�FRVu�GHEROH��FKH�QRQ�ULXVFLYD�SL��D�
SDUODUH��0D�VHQWHQGR�YLFLQD�6XRU�0DULD�0D]]DUHOOR��IDWLFRVDPHQWH�OH�GRPDQGz��

�� 'RYH�VRQR�OH�ILJOLHWWH"�
�� ,Q�FKLHVD�FKH�SUHJDQR�SHU�/HL��6LJQRU�'LUHWWRUH��
�� %UDYH��SUHJDWH��SUHJDWH����

�������������������������������������������������
���0%�;������
���9HGL�0%�;����������
���&IU��&URQ�,��������
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9HUVR�OH�WUH�HEEH�XQ�WUDYDVR�GHO�VDQJXH�GHO�FHUYHOOR�H�O¶DSRVWROR�GL�0RUQHVH�PRUu�LO����PDJJLR�
������

�
)X�XQ�PRPHQWR� WULVWH�SHU� O¶,VWLWXWR� H�SHU� WXWWR� LO� SDHVH�GL�0RUQHVH�SHUFKp� LO�SUHWH� ULXVFLYD�DG�

HVVHUH�HVHPSLR�DXWHQWLFR�GHO�9DQJHOR��
,PSDULDPR�DQFKH�QRL�D�QRQ�IDU�FRQWR�GHOOH�ULFFKH]]H�H�GHOOH�FRPRGLWj�GHOOD�YLWD��PD�DPLDPR�OD�SRYHUWj�H�
IDWLFKLDPR� SHU� OD� JORULD� GL� 'LR��1HOOH� VXH� SUHGLFKH� H� QH
� VXRL� IDPLOLDUL� GLVFRUVL��'�� 3HVWDULQR� ULSHWHYD�
VSHVVR� OH� SDUROH� GHO� 6DOYDWRUH��4XRG� VXSHUHVW�� GDWH� SDXSHULEXV�� 'DWH� LO� VXSHUIOXR� DL� SRYHUL�� H� FROOH�
ULFFKH]]H��VH�QH�SRVVHGHWH��IDWHYL�GHJOL�DPLFL�FKH�QRQ�YL�PDQFKLQR�SL���%HDWR�OXL��JLDFFKq�LQ�HVVR�VL�VRQR�
YHULILFDWH�OH�DOWUH�SDUROH�GHO�6DOYDWRUH�TXDQGR�GLVVH��4XHOOL�FKH�VL�IDQQR�SRYHUL�SHU�DPRU�GHO�6LJQRUH��VL�
DVVLFXUDQR� LO� SRVVHVVR� GHOOH� ULFFKH]]H� HWHUQH� GHO� FLHOR�� %HDWL� SDXSHUHV� VSLULWX�� TXRQLDP� LSVRUXP� HVW�
UHJQXP�FRHORUXP���0%�;�������

,O� ���PDJJLR�YHQQHUR�G��)UDQFHVFR�%RGUDWR�SHU� LO� IXQHUDOH�� DFFRPSDJQDWR�GD�G��/D]]HUR�H�GD�
&DUOR�*DVWLQH��DUULYz�DQFKH�G��&DJOLHUR�SHU� LO�FDQWR�GHOOD�0HVVD��,O�IXQHUDOH�IX�LO�JLRUQR�GRSR�FRQ�
WXWWL�L�FRPSDHVDQL�H�GL�PROWH�SHUVRQH�DFFRUVH�GDL�YLFLQR�SDHVL�H�FRQ�QXPHURVL�VDFHUGRWL��

'RQ�%RVFR�VFULVVH�XQD�OHWWHUD�DO�YHVFRYR�0RQV��6FLDQGUD��
�

5HY�PR�H�FDU�PR�0RQVLJQRUH���
�

/D� SHUGLWD� LQDVSHWWDWD� GHO� SRYHUR� QRVWUR� 'RQ� 3HVWDULQR� PL� KD� YHUDPHQWH� VFRQFHUWDWR�� +R�
LPPHGLDWDPHQWH�PDQGDWR�'RQ�%RGUDWR�FRPH�SHUVRQD�GHO�SDHVH�H�SUDWLFR�GL�WXWWL�JOL�DIIDUL�GHO�FRPSLDQWR�
GHIXQWR�� 2UD� DYUHL� GLYLVDWR� VWDELOLUH� FROj� 'RQ� &DJOLHUR� *LXVHSSH�� DWWXDOPHQWH� 'LUHWWRUH� VSLULWXDOH� QHO�
FROOHJLR� GL�9DUD]]H��Ê�SHUVRQD� VLFXUD�SHU� OD�PRUDOLWj� H� VFLHQ]D�� HG�KD� DWWLWXGLQH� DOOD� SUHGLFD]LRQH��0D�
SULPD�GL�WXWWR�GHVLGHUR�LO�VDQWR�GL�/HL�SDUHUH��

5HVWD�SRL�LQWHVR�FKH�OD�FDVD�GL�0RUQHVH�q�VHPSUH�D�VXD�GLVSRVL]LRQH�RJQL�YROWD�(OOD�GHVLGHUL�DQGDUH�D�
IDUH� XQ� SR
� GL� FDPSDJQD�� DQ]L� OD� SUHJR� GL� YROHU� FRQWLQXDUH� YHUVR� GL� TXHOOD� FDVD� TXHOOD� EHQHYROHQ]D� H�
TXHOOD�DXWRULWj�SDWHUQD�FKH�ILQRUD�VL�GHJQz�XVDUH��

6SHUR�SRWHU�IDUH�FROj�XQD�JLWD�IUD�QRQ�PROWR�WHPSR��
&L�UDFFRPDQGLDPR�WXWWL�DOOD�FDULWj�GHOOH�VDQWH�VXH�SUHJKLHUH�H�PL�SURIHVVR�FRQ�SURIRQGD�JUDWLWXGLQH���
'HOOD�(��9��5HY�PD���

7RULQR������������¶����� � � � � � � �
� � 2EEO�PR�6HUYLWRUH�

6DF��*,2��%26&2�
�0%�;�������

,O����PDJJLR�DUULYz�G��*XLVHSSH�&DJOLHUR��FXJLQR�GL�*LRYDQQL�&DJOLHUR��GD�9DUD]]H�SHU�IDUH�LO�
QXRYR�GLUHWWRUH�ORFDOH��

���1XRYH�VWUXWWXUH�

8QD�YLVLWD�LQGLPHQWLFDELOH�IX�TXHOOD�GL�'RQ�%RVFR�QHOOD�PHWj�GL�JLXJQR�GHO������LQ�FRPSDJQLD�
GHO�H[�GLUHWWRUH�G��*LRYDQQL�&DJOLHUR��'RSR�L�JLRUQL�WULVWL�GHOOD�PRUWH�GL�G��3HVWDULQR��TXHVWD�YLVLWD�
GLHGH� JLRLD� QHL� FXRUL� GHOOH� FRQVRUHOOH� FKH� IXURQR� LPSUHVVLRQDWH� GDOOD� SHUVRQD� GHO� ORUR� SDGUH�
VSLULWXDOH��GHOOD�VXD�SDUROD�H�GHOOD�VXD�YLFLQDQ]D�DOO¶,VWLWXWR��

$QDOL]]DQGR� OD� VLWXD]LRQH� D�0RUQHVH�� LO� )RQGDWRUH� SURSRVH� DL� VXRL� FRQVLJOLHUL� XQD� IRUPD]LRQH�
VWDELOH�SHU�OH�QRYL]LH�H�OH�SURIHVVH��SHUFKp�SUHVWR�VL�GRYUDQQR�DSULUH�YDULH�RSHUH�FRPH�RUDWRUL��DVLOL�
HFF�� 4XHVWR� FRPSLWR� LPSRUWDQWH� YHQQH� GDWR� DO� QXRYR�&RQVLJOLR�*HQHUDOH� GHOOH� )0$�� FKH� YHQQH�
HOHWWR� LO� ��� JLXJQR�� $� SLHQL� YRWL� YHQQH� HOHWWD� 0DULD� 0D]]DUHOOR� FRPH� 6XSHULRUD� *HQHUDOH�� SRL�
9LFDULD��6XRU�3HWURQLOOD�0D]]DUHOOR��(FRQRPD��6XRU�*LRYDQQD�)HUUHWWLQR��$VVLVWHQWH��6XRU�)HOLFLQD�
0D]]DUHOOR��VRUHOOD�GHOOD�6XSHULRUD�H�0DHVWUD�GHOOH�1RYL]LH��6XRU�0DULD�*URVVR��

'RSR�OH�HOH]LRQL�'RQ�%RVFR�FRPXQLFz�FKH�QRQ�SRWHYD�SL��VWDUH�GLHWUR�D�WXWWL�L�ELVRJQL�GHOOD�ORUR�
FRPXQLWj��D�FDXVD�GHO�JUDQGH�VYLOXSSR�H�FKH�SHU�TXHVWR�PRWLYR�DYHYD�VWDELOLWR�G��*LRYDQQL�&DJOLHUR�
FRPH�VXR�UDSSUHVHQWDQWH��3HU� OD�&DXVD�GL�%HDWLILFD]LRQH�PRQV��&DJOLHUR�ULIHUu�D�XQD�GLFKLDUD]LRQH�
GHO�IRQGDWRUH��

'RQ�%RVFR�ULWHQQH�VHPSUH�HVVHU�VXD�PLVVLRQH�VSHFLDOH�OD�JLRYHQW���TXLQGL�VL�RFFXSDYD�GLIILFLOPHQWH�GHOOH�
FRQIHVVLRQL�H�GHOOD�GLUH]LRQH�VSLULWXDOH�GHOOH�GRQQH��$Q]L�VSLQVH�OD�VXD�GHOLFDWH]]D�VLQR�DOO
HVWUHPR�GL�QRQ�
SUHQGHUVL�GLUHWWD�FXUD�GHOO
,VWLWXWR�GD�OXL�IRQGDWR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH��3HU�LO�TXDO�ILQH�GHOHJz�
VHPSUH� SHU� OD� ORUR� GLUH]LRQH� VSLULWXDOH� H� PDWHULDOH� TXDOFXQR� GHL� VXRL� VDFHUGRWL� LQ� TXDOLWj� GL� 'LUHWWRUH�
JHQHUDOH�����0%�;�������
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,O�6DQWR�HEEH�VHPSUH�LQ�PHQWH��FKH�QRQ�IX�RSHUD�VXD�PD�GHOOD�'LYLQD�3URYYLGHQ]D�H�QRQ�GLSHVH�
GDOOH�VXH�FDSDFLWj��/H�VXRUH�HEEHUR�XQD�JUDQGH�VWLPD�SHU�LO�ORUR�IRQGDWRUH�FRPH�PRVWUD��XQD�OHWWHUD�
GL�0DULD�'RPHQLFD��VFULWWD�DO�VXR�RQRPDVWLFR�ULQJUD]LDQGR�SHU�OD�YLVLWD�UHFHQWH�H�SHU�OD�JUDQGH�JLRLD�
SRUWDWD����

�
8QD� QXRYD� SURYD� DVSHWWz� OD� FRPXQLWj� QHO� ������ SHUFKp� LO� QXRYR� GLUHWWRUH� FDGGH� JUDYHPHQWH�

PDODWR�H�'RQ�%RVFR�VFULVVH�D�G��5XD��
�

&DU�PR�'RQ�5XD���
�

3URFXUD� GL�PDQGDUH� TXDOFXQR� SHU� DVVLVWHUH�'RQ�&DJOLHUR�� H�� VH� q� HVSHGLHQWH� H� FKH� VL� SRVVD��PDQGD�
O
DWWXDOH�LQIHUPLHUH��

3URFXUD�GL�IDU�FRUUHUH�OH�OHWWHUH��WDQWR�SHU�JOL�HVHUFL]L�GHOOH�6LJQRUH��TXDQWR�SHL�PDHVWUL�GL�VFXROD��
Ê�WHPSR�GL�SUHJDUH�H�SUHJDUH�DVVDL��
'LR�FL�EHQHGLFD�WXWWL��H�D�ULYHGHUFL�YHQHUGu��VL�'RPLQXV�GHGHULW��
��������µ����
����������������������������������������������������������������$II�PR�LQ�*��&��

���������6DF��*,2��%26&2�
�0%�;�������

'RSR�JOL�HVHUFL]L�PRUu�LO���VHWWHPEUH������G��*XLVHSSH�&DJOLHUR��GLUHWWRUH�ORFDOH�QHOOD�IUHVFD�HWj�
GL� ��� DQQL�� 9HQQH� VXR� FXJLQR� G��*LRYDQQL� &DJOLHUR� SHU� LQVWDOODUH� LO� QXRYR� GLUHWWRUH� G��*LDFRPR�
&RVWDPDJQD��FKH�IX�VXELWR�DIIDVFLQDWR�GDOOH�YLUW��GHOOD�0DGUH�6XSHULRUD��

(UD� XQ
XPLOH� ILJOLD� GHL� FDPSL��PD� GL� JUDQGH� LQJHJQR� H� GL� FULWHULR� H� GLVFHUQLPHQWR� VLQJRODUH�� H� LQ� SDUL�
WHPSR� XPLOLVVLPD�� ³� 4XDOH� FDQGHODEUR� VSOHQGLGLVVLPR�� PRVWUDYD� D� FLDVFXQD� OD� OXFH� GHOOH� VXH� EXRQH�
RSHUH���� $WWHQWLVVLPD� HUD� VRSUDWWXWWR� DG� HVLJHUH� O
RVVHUYDQ]D� GHOOD� 5HJROD�� H� D� QRQ� ODVFLDUH� LQWURGXUUH�
DEXVL��Qq�JUDQGL�Qq�SLFFROL�� L�TXDOL�SDUDJRQDYD�DL� IRUL�GL�XQD�EDUFD��FKH��ULHPSLHQGRVL�D�SRFR�D�SRFR�GL�
DFTXD��PHWWH�D�SHULFROR�OD�YLWD�GL�TXHOOL�FKH�YL�VL�WURYDQR�GHQWUR����
7UD� ³L�PROWL� SDUWLFRODUL� GL� VDQWLWj� GHOO
HOHWWD� ILJXUD� ´� GL� TXHVWD� JUDQGH� 6HUYD� GL� 'LR�� OR� VWHVVR� 6RPPR�
3RQWHILFH�3LR�;,��QHOO
LOOXVWUDUH�LO�'HFUHWR�GHOOH�VXH�HURLFKH�YLUW���VL�VRIIHUPDYD�D�ULOHYDUQH�³O
XPLOWj�´��³�
Ê�YHUDPHQWH�TXHVWD�� O
XPLOWj�� OD� QRWD� FDUDWWHULVWLFD�GHOOD� YLWD� GHOOD�9HQHUDELOH��8QD�JUDQGH�XPLOWj� IX� OD�
VXD��VL�GLUHEEH�SURSULR�XQD�SLHQD�FRVFLHQ]D��H�LO�FRQWLQXR�SUDWLFR�ULFRUGR�GHOO
XPLOH�VXD�RULJLQH��GHOO
XPLOH�
VXD�FRQGL]LRQH��GHOO
XPLOH� VXR� ODYRUR����/D�VXD�XPLOWj�� IX�FRVu�JUDQGH�GD� LQYLWDUH�QRL�D�GRPDQGDUFL�FKH�
FRVD�YHGH�,GGLR�EHQHGHWWR� LQ�XQ
DQLPD�XPLOH��YHUDPHQWH�XPLOH��SURIRQGDPHQWH�XPLOH��FKH��DSSXQWR�SHU�
O
XPLOWj��WDQWR��VL�GLUHEEH��OR�VHGXFH��H�JOL�ID�IDUH�ILQR�DOOH�SL��DOWH�PHUDYLJOLH�SHU�PH]]R�GL�HVVD����
´� 4XHVWD� SLFFROD�� VHPSOLFH�� SRYHUD� FRQWDGLQHOOD�� FKH� DYHYD� VROWDQWR� XQD� IRUPD]LRQH� UXGLPHQWDOH��
GLPRVWUD� EHQ� SUHVWR� TXHO� FKH� VL� GLFH� XQ� WDOHQWR�� XQR� GHL� SL�� JUDQGL� WDOHQWL�� LO� WDOHQWR� GHO� JRYHUQR��
*UDQGLVVLPD�FRVD�TXHVWD��HG�(OOD�GLPRVWUD�GL�SRVVHGHUOD�H�OD�SRVVLHGH�D�WDO�SXQWR�FKH�XQ�XRPR�FRPH�6DQ�
*LRYDQQL� %RVFR�� LO� IDPRVR�'RQ�%RVFR�� FRVu� SURIRQGR� FRQRVFLWRUH� GHJOL� XRPLQL�� H� FRVu� LQWHOOLJHQWH� HG�
HVSHUWR� QHO� JRYHUQR� GL� XRPLQL� H� GL� FRVH�� VFRUJH� VXELWR� TXHO� UDUR� H� SUH]LRVR� WDOHQWR�� H� VH� QH�YDOH� ����� H�
O
RSSRUWXQLWj�H�O
HIILFDFLD�GL�WDOH�VFHOWD�YHQQH�GLPRVWUDWD�QRQ�VROR�GDO�IRQGDUVL�VWDELOH��VLFXUR�GHOOD�QXRYD�
)DPLJOLD� GL�0DULD�$XVLOLDWULFH��PD�DQFKH�GDO� UDSLGR��PHUDYLJOLRVR� LQJUDQGLUVL� H�SURSDJDUVL�GHO� ILRUHQWH�
,VWLWXWR�����0%�;�����������

/H�VXH�GXH�YLUW�� IRQGDPHQWDOL�±� O¶XPLOWj�H� LO�GRQR�GL�JRYHUQDUH�IHFHUR�ILRULUH� O¶,VWLWXWR�LQ�FRVu�
SRFR�WHPSR��)RQGDPHQWR�HUD�VHPSUH�OD�SUHVHQ]D�GL�'LR�H�GHOOD�9HUJLQH�FKH�FRQGXFHYDQR�OH�VXRUH�
LQ�WXWWL�L�PRPHQWL�GLIILFLOL��TXLQGL�QRQ�F¶HUD�PDL�XQR�VFRUDJJLDPHQWR�QRQRVWDQWH�WXWWH�OH�GLIILFROWj�H�
SURYH����9LYLDPR��YLYLDPR��ULSHWHYD��DOOD�SUHVHQ]D�GL�'LR�H�GL�'RQ�%RVFR������&RVu�YXROH�'RQ�%RVFR��
(JOL�FL�SDUOD�LQ�QRPH�GL�'LR�H�QRL�GREELDPR�IDUOR����

�
�
�
�
�

�������������������������������������������������
���9HGL�0%�;������
���0%�;������
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,,,���(63$16,21(�'(//¶23(5$�������±�������
�

���/R�VSLULWR�GL�0RUQHVH�

�

63,5,72�35,0,7,92�

�

*UDQGH�REEHGLHQ]D��VHPSOLFLWj��

HVDWWH]]D�DOOD�6DQWD�5HJROD��

DPPLUDELOH�UDFFRJOLPHQWR�H�VLOHQ]LR��

VSLULWR�GL�RUD]LRQH�H�GL�PRUWLILFD]LRQH��

FDQGRUH�HG�LQQRFHQ]D��

DPRUH�IUDWHUQR�QHO�FRQVHUYDUH��

JLRLD�H�DOOHJULD�FRVu�VHUHQD�

FKH�SDUHYD�XQ�DPELHQWH�GL�3DUDGLVR��

�

1RQ�VL�SHQVDYD��Qp�VL�SDUODYD�FKH�GL�'LR�

H�GHO�VXR�VDQWR�DPRUH��

GL�DPDUH�0DULD��6��*XLVHSSH�H�O¶$QJHOR�&XVWRGH��

H�VL�ODYRUDYD�VHPSUH�

VRWWR�L�ORUR�GROFLVVLPL�VJXDUGL��

FRPH�IRVVHUR�Ou�SUHVHQWL�

H�QRQ�VL�DYHYDQR�DOWUH�PLUH��

�

&RPH�HUD�EHOOD�OD�YLWD����

�

&RPH�JLj�GHWWR��OR�VSLULWR�GHOOH�RULJLQL�YLVVXWR�D�0RUQHVH�IX�LO�IRQGDPHQWR�SHU�OD�VSLULWXDOLWj�H�
O¶RSHUD�GHOO¶,VWLWXWR�� ³9LYHUH�SRYHUDPHQWH�� ODYRUDUH�PROWR� H�SUHJDUH� FRQ� IHUYRUH� HUDQR� VHPSUH� OH�
WUH�QRWH�SUHGRPLQDQWL�QHOOD�&DVD�´���/D�SRYHUWj�YL�UHJQDYD�QHOOH�IRUPH�SL��DXVWHUH�H�WXWWH�YLYHYDQR�
TXHVWD�YLUW��SHU�DPRUH��PD�'RQ�%RVFR�FKLHVH�GL�ODUJKHJJLDUOD�XQ�SR¶��VRSUDWWXWWR�SHU�OD�VDOXWH�GHOOH�
VXRUH��0DGUH�0D]]DUHOOR��FRQYLQWD�FKH�OD�SRYHUWj�IRUPD�WXWWD�OD�YLWD�H�LO�ODYRUR�VFULVVH�XQD�OHWWHUD�D�
9DOGRFFR��HVSULPHQGR�WXWWL�L�VXRL�WLPRUL��,QROWUH�FKLHVH�RJQL�FRQVRUHOOD�VH�IRVVH�FRQWHQWD�GHO�FLER�H�
OD� ODVFLz� ILUPDUH� XQ� IRJOLR� SHU� SUHVHQWDUOR� D� 'RQ� %RVFR�� FKH� QRQRVWDQWH� WXWWR� LQVLVWHWWH� GL� GDUH�
DOPHQR�FDIIq�H�ODWWH�D�FROD]LRQH��³6H�'RQ�%RVFR�OR�YROHVVH��HVFODPz�QHOOD�VXD�VHPSOLFLWj�OD�0DGUH��
QRL� VDUHPPR� DQFKH� GLVSRVWH� D� SUHQGHUH� XQ� SROOR�´��� $QQL� GRSR� OD� 6DQWD�� YHGHQGR� FKH� LO� JUDQGH�
VYLOXSSR� GHOO¶,VWLWXWR� DQFKH� IXRUL� G¶,WDOLD� SRUWz� SL�� ODYRUR� LQ� PH]]R� DOOH� UDJD]]H�� GLVVH� LQ� XQD�
FRQIHUHQ]D�VXD���

³7XWWR� FLz� SRUWHUj�� D� SRFR� D� SRFR�� GHL� JUDQGL� FDPELDPHQWL� QHOOD� YLWD� GHOOH� )LJOLH� GL�0DULD�

$XVLOLDWULFH��,R�DOORUD�QRQ�FL�VDUz�SL���PD�YRL�YHGUHWH��SRFR�SHU�YROWD��LQWURGXUVL�GHL�PLJOLRUDPHQWL��

SRUWHUHWH� DELWL� PHQR� XVDWL� H� PHQR� UDWWRSSDWL�� LO� YRVWUR� YLWWR� GLYHQWHUj� SL�� DEERQGDQWH� H� PHQR�

SRYHUR�� DYUHWH� OD� FDUQH� D� WDYROD� RJQL� JLRUQR�� DYUHWH� SDQH� D� SLDFLPHQWR�� YLQR� H� FDIIq� H� ODWWH� D�

PHUHQGD�� � H� DQFKH� LO� FDIIq� GRSR� SUDQ]R�� DO� ELVRJQR�� ,QVRPPD�� DYUHWH� WXWWR� FLz� FKH� VL� KD� LQ� XQD�

IDPLJOLD�FRPRGD��$QFKH�L�ORFDOL��OH�VFXROH���LO�ODERUDWRULR�VDUDQQR�LQ�PLJOLRUL�FRQGL]LRQL�GL�DGHVVR��

H�DYUHWH�PDJJLRU�FRPRGLWj�SHU�FRPSLHUH�PHJOLR�LO�YRVWUR�SDUWLFRODUH�XIILFLR�WUD�OH�UDJD]]H��DYUHWH�

QRQ�VROR�WXWWR�LO�QHFHVVDULR��EHQVu�DQFKH�O¶XWLOH��

0D�SHU� FDULWj�� ILJOLH�PLH�SHU�FDULWj��'LR�QRQ�YRJOLD�FKH� WXWWR�TXHVWR�DEELD�D� IDUFL�SHUGHUH� LO�

EXRQR�VSLULWR�� OR�VSLULWR�GL�'RQ�%RVFR�� OR�VSLULWR�GHO�QRVWUR�*HV���3HU�FDULWj��ILJOLH�PLH��DQFKH�LQ�

�������������������������������������������������
���'D�³0HPRULH�SULYDWH�GL�PDGUH�(QULFKHWWD�6RUERQH´�� FLW�� LQ�³&RVWLWX]LRQL�H�5HJRODPHQWL´��5RPD��)0$�������SS��
����

���0%�;,,������
���0%�;,������
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PH]]R� DOOH� DJLDWH]]H� FKH� OD� &RQJUHJD]LRQH� YL� RIIULUj�� VLDWH� SRYHUH� QHOOR� VSLULWR�� VHUYHQGRYL� GL�

TXDQWR� YL� VL� Gj� H� YL� VL� FRQFHGH� VHQ]D�QHVVXQ�DWWDFFR�DOOH�FRVH� VWHVVH�GL�FXL�YL� VHUYLUHWH��XVDWHQH��

SURQWH� D� ODVFLDUOH� VH� FRVu� YXROH� O¶XEELGLHQ]D�� XVDWHQH� FRQ� OR� VSLULWR� GLVSRVWR� D� VXELUH� DQFKH� OH�

FRQVHJXHQ]H�GHOOD�ORUR�PDQFDQ]D�H�GHOOD�ORUR�LQVXIILFLHQ]D��3HU�FDULWj��DQFKH�LQ�PH]]R�D�PDJJLRUL�

FRPRGLWj� FRQWLQXDWH� DG� DPDUH� UHDOPHQWH�� SUDWLFDPHQWH� OD� SRYHUWj� GL� FXL� IX� Vu� JUDQ� PDHVWUR� LO�

QRVWUR�GLYLQ�5HGHQWRUH��H�LO�FXL�VSLULWR�WDQWR�EHQH�VL�PRVWUD�QHO�QRVWUR�EXRQ�SDGUH�'RQ�%RVFR�´���

'RQ� %RVFR� LQGLFz� DO� QDVFHQWH� ,VWLWXWR� OH� SUDWLFKH� GL� SLHWj� SHU� OH� TXDOL� YROOH� XQD� VWUHWWD�
REEHGLHQ]D�� 6HFRQGR� O¶LQWHQ]LRQH� GL� 6�� )UDQFHVFR� GL� 6DOHV�� OH� VXRUH�YLYHYDQR� LQ� ³VDQWD� DOOHJULD´��
HYLWDQGR� SUDWLFKH� VWUDRUGLQDULH�� ³6LHWH� WXWWH� DOOHJUH"´JOL� FKLHVH� XQD� YROWD� 'RQ� %RVFR�� 9L�
UDFFRPDQGR� VDQWLWj�� VDQLWj�� VFLHQ]D���� HG� DOOHJULD�� )DWHYL� WXWWH� VDQWH� 7HUHVH�� H� ULFRUGDWHYL� FKH� LO�
GHPRQLR� KD� SDXUD� GHOOD� JHQWH� DOOHJUD�� HJOL� YL� WHQWHUj� GL� VFRUDJJLDPHQWR� SHU� LO� PROWR� ODYRUR� FKH�
DYHWH��H�YRL� >SDUODYD� LQ�XQ� ODERUDWRULR@��DJJLXVWDQGR� OH�FDO]HWWH�GHL�QRVWUL�ELULFKLQL��GLWH�� ��4XHOOH�
JDPEHWWH�VDOWHUDQQR�SRL� LQ�SDUDGLVR�����(�FRVu�SHU� L�SLDWWL�FKH� ODYDWH��H�SHU� WXWWL� L� ODYRUL�FKH� IDWH��

DYUHWH�WDQWH�DQLPH�VDOYDWH������0%�;�������
,O� YHUR� VHQVR� GHO� ODYRUR� GXUR� q� GL� IDUH� WXWWR� SHU� LO� 6LJQRUH��&RVu� O¶LPSHJQR�SURSULR�QRQ�GHYH�

HVDXULUVL�PDL��FRPH�VSLHJz�'RQ�%RVFR�QHO�VXR�PRGR�VFKHU]RVR��
9RJOLR�LQVHJQDUYL�OD�VXSHUELD�VDQWD��6u�� OD�VXSHUELD�VDQWD��GLWH�FLDVFXQD�FRVu������,R�YRJOLR�HVVHUH�OD�SL��
EXRQD�GL� WXWWH�� �� �� SHUz� VHQ]D� FUHGHUH�GL� HVVHUOR��GLWHOR� VROR�FRQ� WXWWD� OD�EXRQD�YRORQWj��'LWH�� �� ��1RQ�
YRJOLR�PDL�DEEDVVDUPL�D�FRPPHWWHUH�XQ�SHFFDWR��H�YRJOLR�PRULU�VXO�ODYRUR������$YHWH�FDSLWR"�&LDVFXQD�
SURFXUL�GL�GLYHQLU�OD�SL��EXRQD�GL�WXWWH��FROO
HYLWDUH�RJQL�FROSD�GHOLEHUDWD��H�FROO
HVVHUH�OLHWD�GL�PRULU�VXO�
ODYRUR�SHU�OD�JORULD�GHO�6LJQRUH���0%�;�������

)DUH� WXWWR�SHU�DPRUH��TXHVWR�HUD�LO�VDFULILFLR�H� OD�PRUWLILFD]LRQH�GHOOH�VXRUH��TXHVWR�HUD�OD� ORUR�
YLWD�GL�FRQWHPSOD]LRQH�QHOO¶D]LRQH��

�

0251(6(�

«IX�VHPSUH�OD�FDVD�GHO�IHUYRUH��

GHOOR�]HOR�SHU�OD�VDOXWH�GHOOH�DQLPH��

GHOOR�VSLULWR�GL�VDFULILFLR��

GHOOD�SHUIHWWD�REEHGLHQ]D��

GHO�VDQWR�VLOHQ]LR�

H�GHOO¶DQJHOLFD�VHPSOLFLWj�H�DOOHJULD����

�

���$SSURYD]LRQH�GLRFHVDQD�GHOOH�&RVWLWX]LRQL�

1HOOD�VWRULD�GHOO¶,VWLWXWR�JOL�HVHUFL]L�GHOO¶DJRVWR������VHJQDURQR�XQ�QRWHYROH�SURJUHVVR�YHUVR�OD�
SHUIHWWD� UHJRODULWj� GHOOD� YLWD� UHOLJLRVD�� *OL� HVHUFL]L� IXURQR� SUHGLFDWL� GD� G�� &DJOLHUR�� GDQGR� EXRQL�
FRQVLJOL�DOOH�VXRUH�H�DOOH�QXRYH�SRVWXODQWL�FKH�ULFHYHWWHUR�O¶DELWR�GHOOD�&RQJUHJD]LRQH�LO����DJRVWR�
GDOOH�PDQL�GL�'RQ�%RVFR��DVVLVWLWR�GD�'��&DJOLHUR��G��&RVWDPDJQD�H�GD�XQ�3DGUH�&DUPHOLWDQR��8QD�
GHOOH�YHVWLHQGH�ULFHYHWWH�XQD�OHWWHUD�GD�'RQ�%RVFR�FRQ�DOFXQL�SXQWL�SHUVRQDOL�FKH�YDOVHUR�SHUz�SHU�
WXWWH��

���1RQ�VL�YD�DOOD�JORULD��VH�QRQ�FRQ�JUDQGH�IDWLFD��
���1RQ�VLDPR�VROL��PD�*HV��q�FRQ�QRL��H�6��3DROR�GLFH�FKH�FRQ�O
DLXWR�GL�'LR�GLYHQWLDPR�RQQLSRWHQWL��
���&KL�DEEDQGRQD�SDWULD��SDUHQWL�H�DPLFL�H�VHJXH�LO�GLYLQ�0DHVWUR��KD�DVVLFXUDWR�XQ�WHVRUR�LQ�&LHOR��FKH�
QLXQR�JOL�SRWUj�UDSLUH��
���,O�JUDQ�SUHPLR�SUHSDUDWR�LQ�&LHOR�GHYH�DQLPDUFL�D�WROOHUDUH�TXDOXQTXH�SHQD�VRSUD�OD�WHUUD��
)DWHYL� GXQTXH� DQLPR�� *HV�� q� FRQ� YRL��4XDQGR� DYHWH� GHOOH� VSLOOH�PHWWHWHOH� FRQ� TXHOOH� GHOOD� FRURQD� GL�
*HV����0%�;,�������

�
$QFKH�OD�0DGUH�IX�IHOLFH�GL�SURIHVVDUH�SXEEOLFDPHQWH�L�YRWL�SHUSHWXL��
0DGUH�0D]]DUHOOR�q�IHOLFH��'D�PROWL�DQQL�HOOD�VL�q�GDWD�D�'LR�FRQ�YRWR�SHUSHWXR��PD�LO�SURFODPDUOR�FRVu�DOOD�
FRPXQLWj�SDUH�FKH�IDFFLD�SL��VWUHWWR�LO�QRGR��SL��VDFUR�LO�OHJDPH��SL��SHUIHWWD�OD�GHGL]LRQH�GL�Vp���0%�;,�������

�������������������������������������������������
���&URQ�,,,����������
���9$/(17,1,�(���D�FXUD��³0RQV��*LDFRPR�&RVWDPDJQD��6FULWWL�GL�YLWD�H�VSLULWXDOLWj�VDOHVLDQD´�FLW��LQ�&RVWLWX]LRQL�H�
5HJRODPHQWL�5RPD��)0$�������SS������
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3ULPD�GL�SDUWLUH�'RQ�%RVFR�UDGXQz�WXWWD�OD�FRPXQLWj�SHU�ULFRUGDUOH�O¶LPSRUWDQ]D�GHOOD�FODXVXUD��
1RQ� q� XQ�PRQDVWHUR� FRQ� XQD� FODXVXUD� DVVROXWD��PD�SURSULR� SHU� TXHVWR� ELVRJQD� YLJLODUH��1HVVXQD�
HVFD� GD� VROD�� FRQVLJOLz� LO�6DQWR� H�QRQ� VL� ULFHYD�SL��QHVVXQR� LQ� FDVD�GRSR� O¶$YH�0DULD�GHOOD� VHUD��
LQROWUH�ULFRUGz�ORUR�GL�QRQ�YLVLWDUH�OD�FDVD�GHL�SDUURFL��FRPH�F¶HUD�VFULWWR�QHOOD�5HJROD��

�
3HU� ULFHYHUH� O¶DSSURYD]LRQH�'RQ�%RVFR�DYHYD�XQD�JUDQGH� IUHWWD� H�SHU�TXHVWR�PRWLYR�SUHVHQWz�

O¶,VWLWXWR�FRPH�PHULWR�H�RSHUD�GL�G��3HVWDULQR��SUHWH�GLRFHVDQR��0D�LO�GRFXPHQWR�GHOO¶DSSURYD]LRQH�
PLVH�OH�FRVH�LQ�FKLDUR��ILVVD�VWRULFDPHQWH�OD�IRQGD]LRQH��DWWULEXHQGR�D�'RQ�%RVFR�LO�GLVHJQR�LQL]LDOH�
GL� IRQGDUH� D� 0RUQHVH� OD� &RQJUHJD]LRQH� GHOOH� )LJOLH� GL� 0DULD� $XVLOLDWULFH�� ,O� GRFXPHQWR�
GHOO¶DSSURYD]LRQH�DUULYz�LO����JHQQDLR�������ILUPDWR�GD�PRQV��6FLDQGUD��YHVFRYR�G¶$FTXL����H�GRQ�
&RVWDPDJQD��GLUHWWRUH�GHOOD�FDVD�OD�FRPPHQWz�FRVu��

,R� YL� SRVVR� DVVLFXUDUH�� DYHYD� HJOL� GHWWR� ORUR�� FKH� O
,VWLWXWR� DYUj� XQ� JUDQGH� DYYHQLUH�� PD� VH� YRL� YL�
PDQWHUUHWH�VHPSOLFL��SRYHUH�H�PRUWLILFDWH���0%�;,�������

)X�LO�GLUHWWRUH�FKH�OHVVH��FRUUHVVH��DPSOLILFz��DJJLXQVH�H�SRL�ULOHVVH�LO�WHVWR��SHU�SRWHU�SUHVHQWDUOR�
DO�YHVFRYR��

/D� SDUWHQ]D� GHO� GLUHWWRUH� JHQHUDOH� G�� *LRYDQQL� &DJOLHUR� IX� XQD� JUDQGH� SHUGLWD� SHU� O¶,VWLWXWR��
VRSUDWWXWWR�LQ�TXHVWR�SHULRGR��

/D�0DGUH�q�TXHOOD�FKH�QH�VHQWH�SL��G
RJQL�DOWUD�OD�SHQD��HVVD�FKH�SL��GL�WXWWH�KD�HVSHULPHQWDWR�O
HIILFDFLD�
GHOO
DSSRJJLR�PRUDOH�GL�OXL��HVVD�VXOOD�TXDOH�SHVD�OD�VFDEURVLWj�GHO�PRPHQWR���0%�;,�������

'RQ�%RVFR�PDQGz�LO�VXR�YLFDULR�G��5XD�SHU�YHGHUH�OR�VWDWR�H�OD�VLWXD]LRQH�PD�OH�VXRUH�VHQWLURQR�
ORQWDQR�LO�ORUR�GLUHWWRUH�JHQHUDOH��

�
,QWDQWR�'RQ�%RVFR� YROOH� OH� VXRUH� DQFKH� SUHVVR� LO� VXR� RUDWRULR� D�9DOGRFFR� LQ� XQD� FDVD� SHU� OH�

IDQFLXOOH�� &KLHVH� DOO¶DXWRULWj� GLRFHVDQD� FKH� ULVSRVH� SRVLWLYDPHQWH� LO� ��� RWWREUH� ������ /D� FDVD� IX�
SUHVD�LQ�XQR�VWDWR�SHVVLPR��PD�VXIILFLHQWH�SHU�LQL]LDUH�O¶RSHUD��

�

���/¶,VWLWXWR�V¶DOODUJD�

/D� SDUWHQ]D� GL� G�� &DJOLHUR� IX� DQFKH� XQR� VWLPROR� SHU� OD� PLVVLRQH�� SHU� DOODUJDUH� O¶,VWLWXWR��
1HOO¶DQQR� ����� SDUWLURQR� ��� VXRUH�� QRYL]LH� H� SRVWXODQWL� SHU� OXRJKL� GLYHUVL�� ULFRUGDQGR� JOL� XOWLPL�
FRQVLJOL�GHOOD�0DGUH��RVVHUYDUH�OD�UHJROD��FRQVHUYDUH�OR�VSLULWR�H�JXDGDJQDUVL�OH�IDQFLXOOH�SHU�WUDUOH�
DO�6LJQRUH��

/D� SULPD� FDVD� IXRUL� 0RUQHVH� IX� 9DOOHFURVLD�� GRYH� DQGDURQR� WUH� VXRUH� LO� �� IHEEUDLR� ������
4XDWWUR�JLRUQL�GRSR� LO�9LFDULR�*HQHUDOH�EHQHGLVVH� OD�SRYHUD�FDVD��GRYH�VL�DSUu�XQ�RUDWRULR� IHVWLYR�
FRQ� XQ� SR¶� GL� FDWHFKLVPR�� JLRFR� H� SDVVHJJLDWH�� PD� PDQFDYD� OR� VSD]LR� SHU� IDUH� FRVH� JUDQGL��
/¶DSHUWXUD�GHOOD�VFXROD�IX�LO����IHEEUDLR�HG�HUD�OD�VHFRQGD�IXQ]LRQH�LPSRUWDQWH�SHU�OD�FDVD��

$OWUH�VHWWH�VXRUH�SDUWLURQR�LO����PDU]R�SHU�9DOGRFFR��YLFLQR�DOOD�FKLHVD�GL�0DULD�$XVLOLDWULFH��,O�
YHVFRYR�QRQ� VDSHYD� QLHQWH� GHOO¶,VWLWXWR� H� YROOH� DSSURYDUH� OD�5HJROD� VROR� GRSR�XQ� FHUWR� WHPSR�GL�
SURYD��/u� VL� UHDOL]]z�XQ�RUDWRULR� IHVWLYR�H�XQD�VFXROD�JUDWXLWD�� LQROWUH�DOFXQL� ODERUDWRUL�H�DQFKH�XQ�
FDWHFKLVPR�GLXUQR��/D�WHU]D�IRQGD]LRQH�IX�D�%LHOOD��GRYH�LO�YHVFRYR�FHUFz�VXRUH�SHU�OD�VXD�GLRFHVL�H�
'RQ�%RVFR�VDSHQGROR�JOL�FKLHVH��

��/H�PDQGR�OH�PLH��
��0D�YRL�DYHWH�VXRUH"�
��6u��0RQVLJQRUH�H�SHQVR�FKH�SRVVDQR�IDUH�DO�FDVR�SHU�9RVWUD�(FFHOOHQ]D����0%�;,,�������

,QIDWWL� LO� YHVFRYR� VL� FXUz� GHOOD� FDVD�� WHQQH� WXWWR� SXOLWR� H� RUGLQDWR� SHU� O¶DUULYR� GHOOH� VXRUH� H�
SHUPLVH�DQFKH�XQD�FDSSHOOD�LQ�FDVD��0DQFDYD�VROR�XQ¶LPPDJLQH�GL�0DULD�$XVLOLDWULFH�H�IX�FKLDPDWR�
XQ�SLWWRUH�FKH�OD�GLVHJQz�VHFRQGR�OH�LQGLFD]LRQL�GHOOH�VXRUH��/D�0DGUH�YLVLWz�OD�FDVD�GRSR�O¶DSHUWXUD��
H�FULWLFz�OR�VWLOH�GL�YLWD�SHUFKp�HUD�FRQWUR�OR�VSLULWR�GL�0RUQHVH�H�OD�SRYHUWj��

$G�$ODVVLR� LQYHFH�OH�VHWWH�VXRUH�SUHVFHOWH�SHU�TXHVWR�OXRJR�WURYDURQR�XQD�FDVD�SLFFROD�H�SRFR�
DGDWWD��9LVVHUR�LQ�XQD�JUDQGH�SRYHUWj�VHQ]D�FRPRGLWj��QHPPHQR�XQ�WDYROLQR�SHU�SUHQGHUH�LO�FLER��

�������������������������������������������������
���9HGL�LO�GRFXPHQWR�QHOOH�0%�;,,������
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8Q�DOWUR�JUXSSHWWR�GL� WUH� VXRUH�DSUu� OD�FDVD�D�/X�0RQIHUUDWR� LQ�QRYHPEUH�H�XQ�PHVH�GRSR�D�
/DQ]R�±�FDVD�FRQ�VROR�GXH�VXRUH�IXRUL�FRPXQLWj��FKH�GRYHWWHUR�VFHQGHUH�D�7RULQR�RJQL�VHWWLPDQD�
SHU�SUDWLFDUH�OD�YLWD�FRPXQLWDULD��ULFKLHVWD�QHOOD�5HJROD��

�
'L� IURQWH� D� TXHVWR� JUDQGH� VODQFLR�� 0DGUH� 0D]]DUHOOR� VFULVVH� XQ� UHQGLFRQWR� D� G�� &DJOLHUR�

VSLHJDQGR�OH�QXRYH�DSHUWXUH�H�DJJLXQVH�DOOD�ILQH�GHOOD�OHWWHUD��³'LPHQWLFDYR�OD�&DVD�FKH�DEELDPR�LQ�
3DUDGLVR��OD�TXDOH�q�VHPSUH�DSHUWD�´�

1HO������FRPLQFLz� DQFKH� O¶DSHUWXUD�GHOOH� FDVH� LQ�SDHVL� ORQWDQL�� ,Q�)UDQFLD� OH�)LJOLH�GL�0DULD�
$XVLOLDWULFH� DQGDURQR� D� 1L]]D�0DULWWLPD� �1LFH�� H� QHO� RWWREUH� ����� D� 6DLQW�&\U� LQ� 3URYHQ]D�� 6HL�
VXRUH�SDUWLURQR�SHU�O¶$PHULFD�FRQ�OD�WHU]D�VSHGL]LRQH�PLVVLRQDULD�LO����QRYHPEUH������GD�*HQRYD��
0DULD�0D]]DUHOOR�OH�DFFRPSDJQz�SULPR�D�5RPD�GD�3LR�,;�H�SRL�DO�SRUWR�GL�*HQRYD��*XLGDWH�GD�G��
&RVWDPDJQD�DSULURQR�XQD�FDVD�D�9LOOD�&ROzQ��8Q�VHFRQGR�JUXSSR�GL�GLHFL�VXRUH�SDUWu�LO����GLFHPEUH�
SHU�9LOOD�&ROzQ��%XHQRV�$LUHV�H�$OPDJUR�LQ�$UJHQWLQD��1HOOD�WHU]D�VSHGL]LRQH�GHO������SDUWLURQR�
GL�QXRYR�GLHFL�VXRUH��GL�FXL�VHL�SHU�O¶$UJHQWLQD�H�TXDWWUR�SHU�O¶8UXJXD\��

�

,9���/$�&$6$�0$'5(�$�1,==$�021)(55$72����������������
�

���3UHSDUD]LRQL�SHU�LO�WUDVORFR�

/¶DQQR� ����� IX�PDUFDWR� GDO� FDPELR� GHOOD�&DVD�0DGUH��'DO� OXRJR�� FKH� KD� IRUPz� OH� VXRUH�� OD�
VSLULWXDOLWj�H�O¶DSRVWRODWR��WXWWR�TXHVWR�FKH�SL��WDUGL�VL�FKLDPHUj�³/R�6SLULWR�GL�0RUQHVH´���O¶,VWLWXWR�
VL�WUDVIHUu�D�1L]]D�0RQIHUUDWR�LQ�XQD�FDVD�FRPSUDWD�GD�'RQ�%RVFR���

1HOO¶HGLILFLR� DELWDURQR� L� 0LQRUL� 2VVHUYDQWL� H� SRL� L� 0LQRUL� 5LIRUPDWL� H� GDO� ����� L� 0LQRUL�
&DSSXFFLQL� ILQR�DO�������TXDQGR� OD� OHJJH�SLHPRQWHVH� OL� VWUDSSz�DO�FKLRVWUR�H� IHFH�GDOOD�FKLHVD�XQ�
OXRJR�GHOOD�FRPXQH��1HO������LO�VLQGDFR�)LOLSSR�)DELDQL�GLHGH�WDOH�FDVD�D�'RQ�%RVFR�FKH�SHUz�QRQ�
IX�FDSDFH�GL�SUHQGHUOD�D�FDXVD�GHOOD�PDQFDQ]D�GHL�FKLHULFL��6HWWH�DQQL�GRSR�LO����DSULOH������LO�6DQWR�
FRPSUz� OD� FDVD�� FKH� HUD� GLYHQWDWD� XQD� FDQWLQD�� SHUFKp� VWDYD� FHUFDQGR� XQ� DVLOR� SHU� OH� VXRUH� GL�
0RUQHVH��,Q�VHWWHPEUH�DUULYz�O¶DSSURYD]LRQH�HFFOHVLDOH�SHU�LQVWDOODUH�XQD�FRPXQLWj�UHOLJLRVD�H�XVDUH�
OD�FKLHVD��

�
&RPH�JLj�GHWWR��GXUDQWH�JOL�HVHUFL]L�GL�TXHOO¶DQQR��IX�GLVWULEXLWD�DOOH�VXRUH�OD�5HJROD��'L�IURQWH�

DOO¶HVSDQVLRQH�LPPHQVD�GHOO¶,VWLWXWR��'RQ�%RVFR�ULFRUGz�OH�VXRUH�GL�QRQ�GLPHQWLFDUH�OR�VSLULWR�H�OD�
YLWD�GL�0RUQHVH�VDSHQGR�JLj��FKH�OD�FDVD�VDUHEEH�VWDWD�SUHVWR�FKLXVD��

©� ��� &DULWj� SD]LHQWH� H� ]HODQWH� QRQ� VROR� FROO
LQIDQ]LD��PD� DQFKH� FROOH� JLRYDQL� ]LWHOOH�� �� ��� 6HPSOLFLWj� H�
PRGHVWLD��VSLULWR�GL�PRUWLILFD]LRQH�LQWHUQD�HG�HVWHUQD��ULJRURVD�RVVHUYDQ]D�GL�SRYHUWj�������2EEHGLHQ]D�GL�
YRORQWj�H�GL�JLXGL]LR��HG�DFFHWWDUH�YROHQWLHUL�H�VHQ]D�RVVHUYD]LRQH�JOL�DYYLVL�H�FRUUH]LRQL��H�TXHJOL�XIIL]L�
FKH� YHQJRQR� DIILGDWL�� �� ��� 6SLULWR� G
RUD]LRQH�� FRO� TXDOH� OH�6XRUH� DWWHQGDQR�GL� EXRQ�JUDGR� DOOH� RSHUH�GL�
SLHWj��VL�WHQJDQR�DOOD�SUHVHQ]D�GL�'LR��HG�DEEDQGRQDWH�DOOD�VXD�GROFH�3URYYLGHQ]D�ª��

5LJXDUGR� DL� 6DFUDPHQWL� q� QRWHYROH�� ©�$O� WULEXQDOH� GL� SHQLWHQ]D� VL� DFFRVWHUDQQR� UHJRODUPHQWH� RJQL�
RWWR�JLRUQL��1HOO
DFFXVD�GHL�ORUR�IDOOL�VL�VWXGLQR�GL�RPHWWHUH�OH�FLUFRVWDQ]H�LQXWLOL��VLDQR�EUHYL�H�GLFDQR�FRQ�
VHPSOLFLWj� HG� XPLOWj� OH� ORUR� FROSH� LQ� HJXDO� PRGR�� FKH� VH� OH� DFFXVDVVHUR� D� *HV�� &ULVWR�� 9HUVR� LO� ORUR�
&RQIHVVRUH� DEELDQR�JUDQGH� ULVSHWWR� H� FRQILGHQ]D�� TXDOH� VL� FRQYLHQH� D� FKL� q� GHVWLQDWR�GD�'LR� DG�HVVHUH�
3DGUH��0DHVWUR� H�*XLGD�GHOOH� DQLPH� ORUR��PD�QRQ�SDUOLQR�PDL� WUD� HVVH�GL� FRVH�GL�&RQIHVVLRQH�� H� WDQWR�
PHQR�GHO�&RQIHVVRUH�ª���0%�;,,,�������

�
3HU�OD�WHU]D�YROWD�IX�FDPELDWR�LO�GLUHWWRUH�H�IX�QRPLQDWR�G��/HPR\QH��FKH�DUULYz�LO����RWWREUH�GD�

/DQ]R�� GRYH� HUD� VWDWR� GLUHWWRUH� PROWR� DPDWR��PD� OD� SDUWHQ]D� GL� G�� &RVWDPDJQD� LQ�PLVVLRQH� IHFH�
XUJHQWH� LO� FDPELDPHQWR�� ,O� ��� GL� WDOH�PHVH� LO� YHFFKLR� GLUHWWRUH� IHFH� XQD� FRQIHUHQ]D� GL� DGGLR� DOOH�
VXRUH��FRPPRVVH�GDOOD�VXD�SDUWHQ]D��³6LD�RJQXQD��GLVVH�D�ORUR��FRSLD�YLYHQWH�GHOOD�6DQWD�5HJROD��OD�
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YLD� SL�� EUHYH� SHU� DQGDUH� LQ� FLHOR� q� O¶REEHGLHQ]D�� SUHJDUH� JOL� XQL� SHU� JOL� DOWUL�� SHU� ULWURYDUFL� XQ�

JLRUQR�WXWWL�LQVLHPH�LQ�3DUDGLVR�´���
�
/¶XOWLPR�JLRUQR�QHOOD�VXD�SDWULD�OR�FRQFOXVH�FRQ�XQ�XOWLPR�ULFRUGR�DOOH�VXRUH��
�
³$GGLR�GXQTXH�� � � �

,R�SDUWR�SHU�Oµ$PHULFD� � 'L�Oj�GHO�YDVWR�RFHDQR�

0D�QRQ�FKH�QRQ�W¶REOLR�� � SUHJDQGR�LO�VRPPR�,GGLR�

YDGR��PD�TXL�ULPDQJDVL� � VHPSUH�Y¶DYUz�QHOO¶DQLPD�

LO�FXRUH«VXRUH��DGGLR�� � 6FROSLWH«VXRUH��DGGLR�

�

� � � � � G��6DQWLDJR�&RVWDPDJQD���

�

���$GGLR�D�0RUQHVH�

/¶HVRGR� GD�0RUQHVH� FRPLQFLz� LO� ��� VHWWHPEUH� ����� FRQ� OH� SULPH� FLQTXH� VXRUH� FKH� YHQQHUR�
DFFROWH�IHVWRVDPHQWH�GDO�FOHUR�ORFDOH��/D�FKLHVD�DSSHQD�ULSXOLWD�YHQQH�ULEHQHGHWWD�LO����RWWREUH�VHQ]D�
JUDQGL� FHULPRQLH�� 3LDQ� SLDQR� VL� DJJLXQVHUR� DOWUL� JUXSSL� SLFFROL� DOOD� FRPXQLWj� ILQFKp� 'RQ� %RVFR�
RUGLQz�GL�VWDELOLUH�OD�&DVD�*HQHUDOH�D�1L]]D�0RQIHUUDWR��

,O�WUDVIHULPHQWR�VL�HVHJXu�LQ�IHEEUDLR�GHO������H�³�IX�XQ�GRORURVR�VDFULIL]LR�DO�FXRUH�GHOOD�0DGUH�
DEEDQGRQDUH� TXHO� QLGR� GL�PHPRULH�� VROWDQWR� O
REEHGLHQ]D� OD� SRWp� VWUDSSDUH� GDO� OXRJR�GRYH� DYHYD�
LPSDUDWR�DG�DPDUH�H�VHUYLUH� LO�6LJQRUH�H�GRQGH�QRQ�DYUHEEH�PDL�FUHGXWR�GL�GRYHUVL�DOORQWDQDUH�VH�
QRQ�TXDQGR�IRVVH�JLXQWR�LO�PRPHQWR�GL�FDPELDUH�OD�WHUUD�FRO�FLHOR�´���8Q�DQQR�GRSR�YHQQH�FKLXVD�OD�
FDVD�GL�0RUQHVH�SHU�SRWHU�SDJDUH�WXWWR�LO�FRPSOHVVR�D�1L]]D�0RQIHUUDWR��3HU�TXHVW¶RFFDVLRQH�ULWRUQz�
OD�0DGUH�DG�DFFRPSDJQDUH�O¶XOWLPR�JUXSSR�GHOOD�FRPXQLWj�DOOD�FDVD�QXRYD��)X��XQ�PRPHQWR�WULVWH�H�
FRPPRYHQWH�SHU�WXWWH�OH�VXRUH��9ROOHUR�SUHQGHUVL�XQ�ULFRUGR�GD�0RUQHVH��GDOOD�FXOOD�GHOO¶RSHUD��H�GL�
TXHOO¶XOWLPR� JLRUQR�� 6XRU� 5RVDOLD� 3HVWDULQR� VL� ULFRUGz� FRVu� GL� TXHVWR� JLRUQR�� ³7XWWR�
DEEDQGRQDWR«WXWWR�VTXDOOLGR�FRPH�OD�PLVHULD��3RYHUR�0RUQHVH��3RYHUR�QRVWUR�FXRUH��QHO�ODVFLDUH�

XQ� OXRJR� FRVu� FDUR� H� DGDWWR�� SHU� OD� VXD� VROLWXGLQH� D� FRQFLOLDUH� L� VDQWL� SHQVLHUL�� LO� GLVSUH]]R� GHO�

PRQGR�H�OH�DVFHQVLRQL�YHUVR�OD�SHUIH]LRQH�´���
'RQ�%RVFR��YHGHQGR� OD�VLWXD]LRQH�GRSR� LO�FDPELR��FHUFz�GL�JXLGDUH� OH�VXH�VXRUH�H�VL�UHFz�GXH�

YROWH�DOOD�QXRYD�&DVD�0DGUH�H�SDUOz�FRQ�OH�VXRUH�H�OH�VXSHULRUL��$OOH�6XSHULRUL�GLVVH���
³7HUUHQR� TXL� QRQ� YH� QH� PDQFD�� VRJJH]LRQH� GL� YLFLQL� R� GL� FLWWDGLQL� QRQ� QH� DYHWH�� (VHUFLWDWH� OH� VXRUH�
JLRYDQL� H� ELVRJQRVH�GL�PRWR�QHL� SLFFROL� ODYRUL�GHOOD�YLJQD�H�GHO�JLDUGLQR��(
�TXHVWR�XQ�HVHUFL]LR�PROWR�
XWLOH�DOOD�VDOXWH���0%�;,9�������

�

���,O�VHFRQGR�&DSLWROR�*HQHUDOH�

1HO������VFDGHYD�OD�6XSHULRUD�*HQHUDOH�FRQ�LO�VXR�FRQVLJOLR��VHFRQGR�OD�5HJROD�IX�FRQYRFDWR�LO�
VHFRQGR�&DSLWROR�*HQHUDOH��/D�SULPD�HOH]LRQH�IX�GXUDQWH�LO�SULPR�&DSLWROR��SHUz�QRQ�YHQQH�WLWRODWR�
XIILFLDOPHQWH�FRQ�WDOH�QRPH��VRWWR�'RQ�%RVFR�LO����JLXJQR�������3HU�TXHVWH�HOH]LRQL����VXRUH�FRQ�LO�
GLULWWR�DO�YRWR��FLRq�OD�0DGUH��LO�&DSLWROR�6XSHULRUH�H�OH�GLUHWWULFL�GHOOH�VLQJROH�FDVH��VL�DGXQDURQR�LO�
���DJRVWR�D�1L]]D�0RQIHUUDWR�DWWRUQR�D�G��&DJOLHUR��FKH�SUHVLHGHWWH�SHU�GHOHJD]LRQH�GL�'RQ�%RVFR��H�
LO�GLUHWWRUH�GHOOD�FDVD�G��/HPR\QH��

$�SLHQL�YRWL� IX� ULHOHWWD�6XSHULRUD�*HQHUDOH�6XRU�0DULD�0D]]DUHOOR��H�D�PDJJLRUDQ]D�GL�YRWL� ULVXOWDURQR�
HOHWWH� OH� VHJXHQWL�� 6XRU� &DWHULQD� 'DJKHUR�� 9LFDULD�� 6XRU� *LRYDQQD� )HUHWWLQR�� (FRQRPD�� 6XRU� (PLOLD�
0RVFD��OD�$VVLVWHQWH��6XRU�(QULFKHWWD�6RUERQH���D�$VVLVWHQWH���0%�;,9�������

�������������������������������������������������
���&URQ�,,������
���&URQ�,,������
���0%�;,9������
���'RPHQLFR�$*$662�³0DULD�0D]]DUHOOR��,O�FRPDQGDPHQWR�GHOOD�JLRLD´�7RULQR��6(,�������SS������
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0DULD�0D]]DUHOOR�FHUFz�WDQWL�PRWLYL�SHU�IXJJLUH�GD�TXHVWR�FRPSLWR�GLIILFLOH�PD�'RQ�%RVFR�QRQ�
OD�DVFROWz�H�TXDQGR�OD�0DGUH�WLUz�IXRUL�FRPH�VFXVD�OD�VXD�VRUGLWj�DOO¶RUHFFKLR�VLQLVWUR�LO�VXR�3DGUH�
VSLULWXDOH�OH�ULVSRVH��³7DQWR�PHJOLR��FRVu�QRQ�VHQWLUHWH�SDUROH�LQXWLOL�´���

�
,�WHPL�SULQFLSDOL�GHO�&DSLWROR�IXURQR�OH�DSHUWXUH�UHFHQWL��OD�PLVVLRQH�H�OH�ULFKLHVWH�SHU�O¶DSSURYD�

GL�FDVH�QXRYH�PD�GLSHQGHYD�GDO�QXPHUR�GHOOH�VXRUH�FKH�UDJJLXQVH�TXRWD�GL������
�

9HUEDOH�ILQDOH�

GHO�SULPR�&DSLWROR�*HQHUDOH�GHOOH�6XRUH��

�

/
DQQR� GHO� 6LJQRUH� ����� LO� JLRUQR� ��� DJRVWR�� IHVWD� GLRFHVDQD� GHO� 6DFUR� &XRUH� GL� 0DULD�� QHOOD�

&KLHVD�6DOHVLDQD�GL�1��6��GHOOH�*UD]LH�LQ�1L]]D�0RQIHUUDWR��UDGXQDYDVL�LO�&DSLWROR�6XSHULRUH�GHOOH�

)LJOLH�GL�0DULD�$XVLOLDWULFH��XQLWDPHQWH�D�WXWWH�OH�'LUHWWULFL�GHOOH�VLQJROH�&DVH�GLSHQGHQWL�GD�TXHVWR�

,VWLWXWR�� SHU� SURFHGHUH� DOO
HOH]LRQH� GHO� QXRYR� &DSLWROR� 6XSHULRUH� H� GHOOD� 6XSHULRUD� *HQHUDOH��

VFDGXWH�G
XIIL]LR�� HVVHQGR�FRPSLWL� L� VHL�DQQL�SUHVFULWWL�GDO�5HJRODPHQWR�SHU� OD�GXUDWD�GHJOL�XIIL]L��

&RO�FRQVHQVR�GHO�6XSHULRU�0DJJLRUH��6DF��*LRY��%RVFR��LQYRFDWL�L�OXPL�GHOOR�6SLULWR�6DQWR��LO�5HY��

6LJ�� '�� *LRYDQQL� &DJOLHUR� 'LUHWWRUH� GHOO
,VWLWXWR�� &DWHFKLVWD� GHOOD� &RQJUHJD]LRQH� 6DOHVLDQD��

DVVLVWLWR� GDO� 5HY�� 6LJ�� '�� *LRYDQQL� /HPR\QH� 'LUHWWRUH� ORFDOH�� GLFKLDUDYD� FRQ� DQDORJR� GLVFRUVR�

HVVHUH� LQ� QRPH� GL� 'LR� H� FRO� FRQVHQVR� GHO� 6XSHULRU� 0DJJLRUH� DSHUWD� OD� VHGXWD�� 'DOOD� SULPD�

YRWD]LRQH� HUDQR� GHVWLQDWH� DOOR� VFUXWLQLR� GHOOH� VFKHGH�� 6XRU� 5RVDOLD� 3HVWDULQR� 'LUHWWULFH� GHO�

&RQYLWWR� GL� &KLHUL� H� 6XRU� &DWWHULQD� 'DJKHUR� 'LUHWWULFH� GHOOD� &DVD� GL� 6W��&\U� SUHVVR� 7RORQH� LQ�

)UDQFLD��/H�6XRUH�SUHVHQWL��FKH�DYHYDQR�GLULWWR�D�GDUH�LO�YRWR�HUDQR�GLFLRWWR��6HFRQGR�OH�5HJROH�VL�

SURFHGHWWH�D�GRSSLD�VXFFHVVLYD�YRWD]LRQH��OD�SULPD�SHU�HOHJJHUH�OD�6XSHULRUD�*HQHUDOH��OD�VHFRQGD�

SHU�QRPLQDUH�L�PHPEUL�GHO�&DSLWROR�6XSHULRUH��,�ULVXOWDWL�IXURQR�L�VHJXHQWL��

(EEH�SLHQL�YRWL�DVVROXWL�H�TXLQGL�IX�ULHOHWWD�6XSHULRUD�*HQHUDOH��

�

6XRU�0$5,$�0$==$5(//2��

�

$�PDJJLRUDQ]D�GL�YRWL�IXURQR�VFHOWH�OH�VHJXHQWL�6XRUH��

�

9LFDULD�� � 6XRU�&$77(5,1$�'$*+(52��

(FRQRPD�������������6XRU�*,29$11$�)(5(77,12��

,D�$VVLVWHQWH�� 6XRU�(0,/,$�026&$��

�D�$VVLVWHQWH�� 6XRU�(15,&+(77$�625%21(��

�

3URFODPDWH� OH� HOHWWH� DO� FRVSHWWR� GL� WXWWD� OD� &RPXQLWj� FKH� DYHYD� DVVLVWLWR� DOOD� VROHQQH�

IXQ]LRQH�H�EUXFLDWH�OH�VFKHGH��LQ�LQWRQDWR�LO�7H�'HXP�H�TXLQGL�VFLROWD�OD�UDGXQDQ]D��

2UD� SHUFKp� TXHVWD� HOH]LRQH� DEELD�� SLHQR� HIIHWWR� H� OH� XIIL]LDOL� VFHOWH� GDOO
,VWLWXWR� SRVVDQR�

HQWUDUH� LQ� FDULFD� H� DGHPSLHUH� L� ORUR� XIIL]L� VL� SRUJH� XPLOH� SUHJKLHUD� DO� 6XSHULRU�0DJJLRUH� 6DF��

*LRYDQQL� %RVFR�� DFFLRFFKp� IDWWH� OH� RVVHUYD]LRQL� FKH� FUHGHUj� GHO� FDVR�� VL� GHJQL� FROOD� VXD� ILUPD�

DSSURYDUH�H�FRQIHUPDUH�O
RSHUDWR�GHOOH�6XRUH�GL�0DULD�$XVLOLDWULFH��

9LVWR�DSSURYR�TXDQWR�q�FRQWHQXWR�QHO�YHUEDOH�VRSUD�GHVFULWWR�H�FRQIHUPR�OD�HOH]LRQH�GHOOD�

0DGUH� 6XSHULRUD� H� GHOOH� 6XRUH� FRPSRQHQWL� LO� &DSLWROR� 6XSHULRUH� GHOO
,VWLWXWR� GL� 0DULD� 66��

$XVLOLDWULFH��H�SUHJR�'LR�FKH�LQ�WXWWH�LQIRQGD�OR�VSLULWR�GL�FDULWj�H�GL�IHUYRUH��DIILQFKp�TXHVWD�QRVWUD�

XPLOH�&RQJUHJD]LRQH�FUHVFD�LQ�QXPHUR��VL�GLODWL�LQ�DOWUL�H�SRL�DOWUL�SL��UHPRWL�SDHVL�GHOOD�WHUUD��GRYH�

OH� )LJOLH� GL�0DULD� $XVLOLDWULFH� JXDGDJQDQGR�PROWH� DQLPH� D�'LR�� VDOYLQR� VH� VWHVVH� H� SRVVDQR� XQ�

JLRUQR�FROOH�DQLPH�GD�ORUR�VDOYDWH�WURYDUVL�WXWWH�QHO�UHJQR�GHL�&LHOL�SHU�ORGDUH�H�EHQHGLUH�,GGLR�SHU�

WXWWL�L�VHFROL���0%�;,9�������
�

�������������������������������������������������
���0%�;,9������
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9���*/,�8/7,0,�$11,�'(,�)21'$725,�������±�������
�

���/D�PRUWH�EXVVD�DOOD�SRUWD�

6HFRQGR�LO�PRGHOOR�GHL�6DOHVLDQL�DQFKH�OH�VXRUH�FRPLQFLDURQR�D�VWDPSDUH�XQ�HOHQFR�FRQWHQHQWH�
DQFKH�EUHYL�QHFURORJL��,O�SULPR�$QQXDULR�XVFu�QHO������H�FRQWHQHYD�LO�&DSLWROR�6XSHULRUH��LO�QXPHUR�
GHOOH�SURIHVVH�SHUSHWXH� H� WULHQQDOL�� OH�QRYL]LH� H� OH� VHWWH� FRDGLXWULFL�� FLRq�XQD� FDWHJRULD� VSHFLDOH�GL�
VXRUH�� YHVWLWH� GL� QHUR� H� FRQ� XQR� VFLDOOH� LQYHFH� GHO�PRGHVWLQR��$YHYDQR�JO
LGHQWLFL� GRYHUL� H�GLULWWL�
GHOOH� DOWUH�� PD� OD� GLIIHUHQ]D� GHOO
DELWR� FRVWLWXLYD� GL� SHU� Vp� DQFKH� XQD� GLIIHUHQ]D� GL� FRQGL]LRQH����
2OWUH� LO� SHUVRQDOH� VL� WURYDURQR�DQFKH� WXWWH� OH� FDVH� HUHWWH�� FKH� IXURQR�GXH� LQ�6LFLOLD�� WUH� LQ�)UDQFLD�
�1L]]D�� 1DYDUUD� H� 6DLQW�&\U��� VHL� LQ� $PHULFD� �$O� PDJUR�� /D� %RUD�� 6�� ,VLGRUR� H� 3DWDJRQHV�
QHOO¶$UJHQWLQD��9LOOD�&ROzQ�H�/DV�3LHGURV�QHOO¶8UXJXD\���

,QWDQWR� 0DGUH� 0D]]DUHOOR� DFFRPSDJQDQGR� OH� PLVVLRQDULH� D� 5RPD�� SUHVH� XQD� IHEEUH�
YLROHQWLVVLPD��FKH�GRYHWWH�IHUPDUVL�D�6DLQW�&\U�SHU�XQ�PHVH��$O�ULWRUQR�LQFRQWUz�D�1L]]D�0DUH�'RQ�
%RVFR�FKH��YHGHQGR�JLj�YLFLQD�OD�ILQH�GHOOD�0DGUH��OH�UDFFRQWz�XQ�DSRORJR��

8Q� JLRUQR��GLVVH�� OD�PRUWH� DQGz�D� EXVVDUH� DOOD� SRUWD� GL� XQ�PRQDVWHUR�� /D� SRUWLQDLD�
DSUu��H�TXHOOD� OH�GLVVH��9LHQL�FRQ�PH��0D�OD�SRUWLQDLD�ULVSRVH�FKH�QRQ�SRWHYD��SHUFKp�

QRQ�F
HUD�QHVVXQD�FKH�OD�VRVWLWXLVVH�QHO�VXR�XIILFLR��(�OD�PRUWH�VHQ]D�GLU�QXOOD�HQWUz�QHO�

PRQDVWHUR� H� ULSHWHYD� LO� VXR� �9LHQL� FRQ� PH�� D� TXDQWH� LQFRQWUDYD�� IRVVHUR� VXRUH� R�

SRVWXODQWL� R� VWXGHQWL�� H� SHUILQR� DOOD� FXRFD��0D� WXWWH� GLFHYDQR�GL� QRQ� SRWHU� DFFHWWDUH�

O
LQYLWR�� SHUFKp� RJQXQD�DYHYD� DQFRUD� WDQWH� FRVH� GD� IDUH��$OORUD� OD�PRUWH� VL� SUHVHQWz�

DOOD�6XSHULRUD��H���9LHQL�FRQ�PH��� OH�GLVVH��$QFKH�OD�6XSHULRUD�WLUz�IXRUL� OH�VXH�VFXVH�

SHU�QRQ�GRYHUOD�VHJXLUH��/D�PRUWH�LQYHFH�TXHVWD�YROWD�WHQQH�GXUR�H�LQVLVWHWWH�GLFHQGR��

/D�6XSHULRUD�GHYH�DQGDUH�LQQDQ]L�D�WXWWH�QHO�EXRQ�HVHPSLR��DQFKH�TXDQGR�VL�WUDWWD�

GHO�YLDJJLR�DOO
HWHUQLWj��GXQTXH�YLHQL�VHQ]
DOWUR��SHUFKp�LR�QRQ�SRVVR�DFFHWWDUH�OH�WXH�

UDJLRQL��&KH�IDUFL"�/D�6XSHULRUD�GRYHWWH�DEEDVVDUH�LO�FDSR�H�VHJXLUOD���0%�;9�������

0DULD�OR�SUHVH�FRPH�VFKHU]R�SHU�QRQ�UDWWULVWDUH�OH�VXRUH�SUHVHQWL�PD�VHQWu�GHQWUR�OD�YHULWj�GHOOH�
SDUROH�GL�'RQ�%RVFR�H�VL�SUHSDUz�D�FRPSLHUH�OD�YRORQWj�GL�'LR��DQFKH�QHOO¶XOWLPR�YLDJJLR��5LWRUQDWD�
D�1L]]D�0RQIHUUDWR��LO����PDU]R�FDGGH�GL�QXRYR�PDODWD�FRQ�VLQWRPL�GHOOD�PDVVLPD�JUDYLWj��

'D�TXHVWR�SXQWR�VL�SUHSDUz�VHPSUH�SL��DOOD�VXD�PRUWH��H�DQFKH�DO�IXWXUR�GHOO¶,VWLWXWR��GDQGR�JOL�
XOWLPL� FRQVLJOL� DO� &DSLWROR� 6XSHULRUH� H� DOOH� SL�� DQ]LDQH� VXRUH�� ,O� VXR� VWDWR� GL� VDOXWH� SHJJLRUDYD�
VHPSUH�GL�SL��H�LO����PDJJLR�DUULYz�G��&DJOLHUR�GDOOD�6SDJQD��OH�GLHGH�OD�&RPXQLRQH�H�L�6DFUDPHQWL�
QHFHVVDUL��

/¶XOWLPD�QRWWH�IX�VHJQDWD�GDOOH�JUDQGL�VRIIHUHQ]H�GHOOD�0DGUH�PD�DQFKH�GHOOD�VXD�JUDQGH�ILGXFLD�
VXD� LQ�0DULD�� ³&KL� DPD�0DULD�� FRQWHQWR� VDUj´� ULSHWp� SHU� WXWWD� OD� QRWWH�� ILVVDQGR� JOL� RFFKL� YHUVR�
O¶LPPDJLQH� GL�0DULD��$LXWR� GHL�&ULVWLDQL��&KLXVH� JOL� RFFKL� SHU� VHPSUH� OD� �PDWWLQD� GHO� VDEDWR�� ���
PDJJLR��DOO¶HWj�GL����DQQL��

/D� VXD� SHUGLWD� IX� SLDQWD� DPDUDPHQWH� GD� WXWWH� OH� VXH� ILJOLH�� PD� OD� IDPD� GL� VDQWLWj�� FKH� QH� DXUHROz� OD�
PHPRULD�� KD� IRUPDWR� SXUH� GL� OHL� O
RUJRJOLR� GHOOD� VXD� UHOLJLRVD� IDPLJOLD�� LQGXFHQGR� EHQ� SUHVWR� D�
SURPXRYHUQH�OD�FDXVD�GL�EHDWLILFD]LRQH���0%�;9�������

�

���&DWHULQD�'DJKHUR�±�1XRYD�0DGUH�*HQHUDOH�

6HFRQGR�OD�5HJROD�LO�JRYHUQR�GHOOD�&RQJUHJD]LRQH�GRYHYD�SDVVDUH�DOOD�9LFDULD�PD�QRUPDOPHQWH�
OH�HOH]LRQL�DYUHEEHUR�GRYXWR�HVVHUH�QHL�VHJXHQWL�TXLQGLFL�JLRUQL��,O����PDJJLR�DUULYz�XQD�OHWWHUD�GL�G��
&DJOLHUR�LQ�FXL�RUGLQz�O¶HOH]LRQH�SL��WDUGL��

�
$�6XRU�&$7(5,1$�'$*+(52��9LFDULD��
�
5HYHUHQGD�6XRUD�H�)LJOLD�LQ�*HV��&ULVWR��

�������������������������������������������������
���0%�;9������
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�

,O�5HY�PR�6LJ��'RQ�%RVFR��QRVWUR�H�YRVWUR�FDULVVLPR�6XSHULRUH�H�3DGUH�SUHVH�YLYD�SDUWH�DO�YRVWUR�JLXVWR�
GRORUH�SHU�OD�VHQVLELOLVVLPD�SHUGLWD�FKH�WXWWH�DYHWH�IDWWR�GHOOD�5HY�PD�0DGUH�6XSHULRUD��
(JOL�UDFFRPDQGD�D�'LR�O
DQLPD�EHOOD�GHOOD�GHIXQWD��QRQ�GLPHQWLFD�QHOOR�VWHVVR�WHPSR�OH�RUIDQH�VXH�ILJOLH��
9XROH� VLDWH� WXWWH� UDVVHJQDWH� DL� VDQWL� YROHUL� GL�'LR� H� YL� SUHJD�GL� HVVHUH� WXWWH� XQLWH� QHO� EHO� YLQFROR�GHOOD�
FDULWj��LQVLHPH�DOOD�SHUIHWWD�RVVHUYDQ]D�GHOOD�6��5HJROD�GHO�YRVWUR�,VWLWXWR��1RQ�SRWHQGRVL�SHU�FLUFRVWDQ]H�
VWDUH� DO� SUHVFULWWR� GHOO
DUWLFROR� WHU]R�� WLWROR� ��� GHOOH� YRVWUH� &RVWLWX]LRQL� FLUFD� OD� HOH]LRQH� GHOOD� 0DGUH�
*HQHUDOH��OD�ULPDQGD�DO�SURVVLPR�DJRVWR��LQ�RFFDVLRQH�GHL�6��(VHUFL]L��6SLULWXDOL��>«@��0%��;9�������

,O�&DSLWROR�*HQHUDOH� VL� UDGXQz� LO� ��� DJRVWR� H� DVVLHPH�FRQ� WXWWH� OH�GLUHWWULFL� G¶,WDOLD� H�)UDQFLD��
VRWWR� OD� JXLGD� GL� G��&DJOLHUR� H� G�� /HPR\QH� YRWDURQR� FRPH�QXRYD�0DGUH�*HQHUDOH�6XRU�&DWHULQD�
'DJKHUR�GD�&XPLDQD��/HL�FKLHVH�XQD�GLVSHQVD�D�FDXVD�GHOO¶HWj��SHUFKp�HEEH�VROR����DQQL��PHQWUH�OD�
5HJROD�ULFKLHGH�DOPHQR����DQQL��PD�'RQ�%RVFR�FRQFHVVH�OD�VXD�ULFKLHVWD�H�PDQGz�XQD�OHWWHUD��

$OOD�IXWXUD�0DGUH�6XSHULRUD�JHQHUDOH�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH��
�
5HY��0DGUH�6XSHULRUD�*HQHUDOH��

�
(FFRYL�DOFXQL�FRQIHWWL�GD�GLVWULEXLUH�DOOH�YRVWUH�ILJOLH��5LWHQHWH�SHU�YRL�OD�GROFH]]D�GD�SUDWLFDUVL�VHPSUH�H�
FRQ�WXWWL��PD�VLDWH�VHPSUH�SURQWD�D�ULFHYHUH�JOL�DPDUHWWL��R�PHJOLR�L�ERFFRQL�DPDUL�TXDQGR�D�'LR�SLDFHVVH�
GL�PDQGDUYHQH��
'LR�YL�EHQHGLFD�H�YL�GLD�YLUW��H�FRUDJJLR�GD�VDQWLILFDUH�YRL�H�WXWWD�OD�FRPXQLWj�D�YRL�DIILGDWD��
3UHJDWH�SHU�PH�FKH�YL�VRQR�LQ�*��&��
1L]]D�0RQIHUUDWR�����DJRVWR�������

8PLOLVVLPR�6HUYLWRUH�

6DF��*LR��%RVFR���0%��;9�������
0DQGz�DQFKH�GXH�VFDWROH��XQD�FRQ�GHL�DPDUHWWL�H�O¶DOWUD�FRQ�FRQIHWWL��GDQGR�TXHVWD�VSLHJD]LRQH��
4XHVWD�q�GXQTXH�DGHVVR�OD�YRVWUD�0DGUH��(�YRL��0DGUH��DYHWH�TXL�OH�YRVWUH�ILJOLH��9HGR�FKH�FL�VRQR�Oj�GXH�
FDEDUHWV� >YDVVRL@�� XQR� GL� DPDUHWWL� H� O
DOWUR� GL� FRQIHWWL�� >*OL� DPDUHWWL� HUDQR� GL� TXHOOL� SLFFROLQL� FRPH�
IDYHWWH@�� %HQH�� GLVWULEXLWH�� 0DGUH�� SULPD� XQ� FXFFKLDLR� GL� DPDUHWWL� D� FLDVFXQD� VXRUD�� SRL� XQ� DOWUR� GL�
FRQIHWWL����7HUPLQDWD�OD�GLVWULEX]LRQH��'RQ�%RVFR�ULSLJOLz��ULYROWR�DOOD�0DGUH����)DUHWH�SRL�VHPSUH�FRVu��$�
FLDVFXQD� H� D� WXWWH� XQ� SR
� GL� DPDUHWWL�� FKH� IDQQR� EHQH� DOO
DQLPD� H� DO� FRUSR�� H� XQ� SR
� GL� FRQIHWWL�� TXHVWL�
VHPSUH�SHU�XOWLPR���0%�;9�������

�
1HOO¶RWWREUH� GHO� ����� 0DGUH� 'DJKHUR� IHFH� XQ� YLDJJLR� D� 5RPD�� SHU� RQRUDUH� LO� 3DSD� H� SHU�

GLPRVWUDUH� OD�YLFLQDQ]D�GHOO¶,VWLWXWR� LQ�RFFDVLRQH�GL�XQD�JUDQGH�RIIHVD�IDWWD�DO�6DQWR�3DGUH�GD�XQD�
VHWWD� FKH� LQWHQGHYD� JHWWDUH� QHO� 7HYHUH� LO� FDGDYHUH� GL� 6XD� 6DQWLWj�� ,O� SHOOHJULQDJJLR� IX� XQ� JUDQGH�
VXFFHVVR�� SL�� GL� ����� SHOOHJULQL� VL� XQLURQR� LO� ��� RWWREUH� LQ� 3LD]]D� 6�� 3LHWUR� SHU�PRVWUDUH� LO� ORUR�
DIIHWWR�YHUVR�/HRQH�;,,,��'RSR�OD�PHVVD�LO�6DQWR�3DGUH�DFFROVH�G��&DJOLHUR�FRQ�OH�VXRUH�LQ�XGLHQ]D�H�
JOL�GLVVH��

'RQ�%RVFR� q� XQ� VDQWR�� �� (OOHQR� SXUH� IXURQR� SUHVHQWDWH� D� 6XD� 6DQWLWj�� FKH�� LQWHVR�� �� /H� 6XRUH� GL�'RQ�
%RVFR��GLVVH����2K�EHQH��EHQH��4XDQWH�FDVH�DYHWH"�GRYH�OH�DYHWH"���0DGUH�'DJKHUR��Oj�LQJLQRFFKLDWD��HUD�
FRVu�FRPPRVVD�H�FRQIXVD�FKH�QRQ�WURYDYD�OH�SDUROH�SHU�ULVSRQGHUH��PD�OH�YHQQH�LQ�DLXWR�'RQ�&DJOLHUR��,O�
3DSD��VHQWHQGR�FKH�VL�WURYDYDQR�DQFKH�QHOOD�5HSXEEOLFD�$UJHQWLQD��QHOO
8UXJXD\�H�QHOOD�3DWDJRQLD����2K�
EUDYH�OH�6XRUH��HVFODPz��)LQ�QHOOD�3DWDJRQLD��'LR�YL�EHQHGLFD�WXWWL�H�WXWWH��EHQHGLFD�LO�YRVWUR�6XSHULRUH�H�
WXWWH�OH�FDVH���0%�;9�������

�
0DGUH�&DWHULQD�'DJKHUR� IX�XQD�YHUD�GRQQD�G¶D]LRQH�� ,O� OXQJR�6XSHULRUDWR� ������±�������H� LO�

GLQDPLVPR� GHOOD� VXD� JLRYDQH� HWj� O¶DLXWDYD� QHO� ULQQRYDUH� O¶,VWLWXWR� SXU� ULPDQHQGR� QHOO¶HUHGLWj� GL�
0DULD� 0D]]DUHOOR���� ,� GXH� &DSLWROR� *HQHUDOL� GHO� ����� H� GHO� ����� IXURQR� FHOHEUDWL� D� 1L]]D�
0RQIHUUDWR��,O�FRPSLWR�VSHFLILFR�GHO�SULPR�IX�OD�UHYLVLRQH�GHOOH�&RVWLWX]LRQL��GL�FXL�VL�SXEEOLFz�XQ�
DQQR�GRSR�LO�WHVWR�GHILQLWLYR��,O�VHFRQGR�HEEH�FRPH�WHPD�OH�'HOLEHUD]LRQL�VWDPSDWH��YLFLQR�D�TXHOOH�
GHL� 6DOHVLDQL�� GLYLVH� LQ� FLQTXH� SDUWL�� ��5HJRODPHQWL� VSHFLDOL� ��9LWD� FRPXQH� ��0RUDOLWj� H� SLHWj�
��6WXGL���(FRQRPLD�

,QROWUH�0DGUH�'DJKHUR�DSUu�TXDVL�XQD�YHQWLQD�GL�QXRYH�FDVH�LQ�,WDOLD� WUD�LO������H�LO�������QHO�
����� OD�SULPD�FDVD� LQ�6SDJQD�D�6DUULj��H�FRPLQFLz� LO�JUDQGH�VYLOXSSR�DQFKH� LQ� WHUUD�GL�PLVVLRQH��
FLRq�LQ�8UXJXJD\��$UJHQWLQD�H�3DWDJRQLD��

�������������������������������������������������
���9HGL�0RUDQG�:,57+�³'D�'RQ�%RVFR�DL�QRVWUL�JLRUQL´�5RPD��/$6�������SS������±�����
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&RPH� 0DULD� 0D]]DUHOOR� OD� 0DGUH� HUD� XQD� GRQQD� SUDWLFD� H� ]HODQWH�� VHQ]D� VWDQFDUVL� PDL��
³'REELDPR�YHGHUH�FRL�QRVWUL�RFFKL��WRFFDUH�FRQ�OH�PDQL´��GLVVH�VHPSUH�FRPH�VXR�PRWWR��

�

���3DUROH�GHO�3DGUH�

'RQ� %RVFR� q� VWDWR� VHPSUH� DPPLUDWR� H� DVFROWDWR� GDOOH� VXRUH� FRPH� 3DGUH� H� YRFH� GL� 'LR�� 3HU�
TXHVWR� YRJOLR� ULSRUWDUH� DOFXQL� IUDVL� GHO� 6DQWR�7RULQHVH� FRQWHQHQWL� FRQVLJOL� H� YDORUL� DSSOLFDELOL� VLD�
DOO¶,VWLWXWR�FKH�DG�RJQL�FULVWLDQR�FKH�YRJOLD�FUHVFHUH�QHOOH�YLUW��GHO�SRSROR�GL�'LR��

8Q�VRJQR�SDUWLFRODUH�IX�SHU�OH�VXRUH�LO�UHJDOR�SL��EHOOR�GHOO¶DQQR�������
3DUYH� D� 'RQ� %RVFR� GL� DQGDU� UDFFRJOLHQGR� FDVWDJQH� LQ� XQ� FDVWDJQHWR� SUHVVR�&DVWHOQXRYR��9H� Q
HUDQR�PROWH� H� EHOOH� H�
JURVVH�� VSDUVH� SHU� LO� WHUUHQR� HUERVR��0HQWU
HJOL� QRQ� EDGDYD� DG� DOWUR�� HFFR� DSSDULUH� XQD� GRQQD�� FKH� JOL� VL� DSSUHVVDYD��
UDFFRJOLHQGR� DQFK
HVVD� H�PHWWHQGR� LQ� XQ� FDQHVWUR��'RQ�%RVFR� ULPDVH�PDOH� DO� YHGHUH� FRPH� FROHL� VL� SUHQGHVVH� FRVu� OD�
OLEHUWj�GL�UDFFRJOLHUH�VX�TXHO�G
DOWUL�H�ULYROJHQGROH�OD�SDUROD�OH�GRPDQGz����&RQ�TXDO�GLULWWR�YRL�VLHWH�YHQXWD�TXL"�,R�QRQ�
LQWHQGR�FRPH�RVLDWH�YHQLU�D�UDFFRJOLHUH�FDVWDJQH�VXO�PLR��
��(�FKH��ULVSRVH�HOOD��,R�QRQ�KR�TXHVWR�GLULWWR"�
��$�PH�VHPEUD�GL�HVVHUH�TXL�LO�SDGURQH��H�TXHVWD�q�URED�PLD���
��6LD�SXUH��PD�LR�UDFFROJR�FDVWDJQH�DQFKH�SHU�WH��
/D�GRQQD�SDUODYD�FRQ�DFFHQWR�FRVu� ULVROXWR�H�VHQ]D�SXQWR�FHVVDUH�GDOOD�VXD�UDFFROWD��FKH�'RQ�%RVFR�QRQ�JLXGLFz�EHOOH�
G
LQVLVWHUH� H� VHJXLWz� DQFKH� OXL� D� UDFFRJOLHUH��4XDQGR�SRL� HQWUDPEL� HEEHUR� OH� ORUR� FHVWH� ULFROPH�� OD� GRQQD� FKLDPz�'RQ�
%RVFR�H�JOL�FKLHVH����6DL�TXDQWH�VRQR�TXL�GHQWUR�OH�FDVWDJQH"��
��(¶�EHQ�VWUDQD�OD�GRPDQGD�FKH�PL�IDWH��
��5LVSRQGL�D�WRQR��6DL�TXDQWH�YH�QH�VRQR"�
��,R�QR�FHUWDPHQWH��QRQ�VRQR�PLFD�XQ�LQGRYLQR��LR��
��$OORUD�WH�OR�GLUz�LR��
��(EEHQH��TXDQWH"�
��&LQTXHFHQWRTXDWWUR��
��&LQTXHFHQWRTXDWWUR"��
��3UHFLVDPHQWH��(�VDL�FKH�FRVD�VLPEROHJJLDQR�TXHVWH�FDVWDJQH"�
��&KH�FRVD"�
��/H�FDVH�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH��7DQWH�VDUDQQR�OH�FDVH�IRQGDWH�GDOOH�WXH�ILJOLXROH��
0HQWUH� IDFHYDQR�TXHVWR�GLVFRUVR�� VL� OHYz�XQ� FODPRUH�GL� RPLQDFFL� IXULRVL�� HUDQ�YRFL� VLPLOL� D� TXHOOH� GHJOL� XEEULDFKL��6L�
VHQWLYD�FKH�L�YRFLDQWL�VL�DYDQ]DYDQR�LQ�PH]]R�DJOL�DOEHUL��,PSDXULWR�'RQ�%RVFR�IXJJu�H�OD�GRQQD�JOL�FRUVH�GLHWUR��ILQFKq�VL�
IHUPDURQR� VXOOD� SURGD� GL� XQD� ULYD��$QGDUH� DYDQWL� QRQ� VL� SRWHYD�� D� WRUQDU� LQGLHWUR� QRQ� HUD� QHPPHQR� GD� SHQVDUH��'RQ�
%RVFR� VWDYD� VXOOH� VSLQH�� ,QWDQWR� TXHL� FRWDOL� VL� DYYLFLQDYDQR� VFKLDPD]]DQGR� H� FDOSHVWDQGR�GLVSHWWRVDPHQWH� OH� FDVWDJQH�
ULPDVWH�SHU�WHUUD��
4XL�'RQ�/HPR\QH� FRPPHQWD�� ³)RUVH� OH� YRFD]LRQL� LPSHGLWH�� D� FDXVD� SULQFLSDOPHQWH� GHOOH� JXHUUH� FRQWUR� OH� FDVH� GHOOH�
QRVWUH�VXRUH��R�PHJOLR�OD�VRUWH�GL�TXHOOH�FKH�UHVWDQR�LQ�PH]]R�DO�PRQGR�´�
'RQ�%RVFR�D�WDOH�VFKLDPD]]R�VL�VYHJOLz��PD�SRFR�GRSR�ULSUHVH�VRQQR�H�ULFRPLQFLz�D�VRJQDUH��*OL�VHPEUDYD�GL�VWDUVHQH�
VHGXWR�VXOO
RUOR�GL�XQ�ULYDFFLR��D�SRFD�GLVWDQ]D�VHGHYD�SXUH� OD�GRQQD�FRO�VXR�FDQHVWUR�SLHQR�GL�FDVWDJQH��,Q�ORQWDQDQ]D�
ULVRQDYDQR�WXWWRUD�JOL�XUODFFL�GL�TXHJOL�HQHUJXPHQL��SDUHYD�FKH�VH�QH�DQGDVVHUR�YLD��FDPPLQDQGR�GLHWUR�XQD�FROOLQD��PD�
IX�FRVD�GL�EUHYL�LVWDQWL��
'RQ�%RVFR�WHQHYD�JOL�RFFKL�VX�TXHOOH�FDVWDJQH��FKH�HUDQR�EHOOH�H�JURVVH�GDYYHUR��6H�QRQ�FKH��RVVHUYDQGR�PHJOLR��QRWz�
FKH�SDUHFFKLH�DYHYDQR�LO�EXFR�IDWWR�GDO�YHUPH��
��2K��JXDUGDWH��GLVVH�DOOD�GRQQD����&KH�FRVD�IDUHPR�GL�TXHVWH��FKH�KDQQR�LO�EDFR"�
��%LVRJQD�VFDUWDUOH��SHUFKp�QRQ�JXDVWLQR�OH�VDQH����%LVRJQD�PDQGDU�YLD�TXHOOH�ILJOLH�FKH�QRQ�VRQR�EXRQH�H�QRQ�KDQQR�OR�
VSLULWR�GHOOD�FDVD��SHUFKq�LO�EDFR�GHOOD�VXSHUELD�R�GL�DOWUL�YL]L�OH�URGH��H�TXHVWR�VSHFLDOPHQWH�VH�VL�WUDWWD�GL�SRVWXODQWL��
&RPPHQWR�GL�'RQ�/HPR\QH��³/H�FDVWDJQH�QHO�VHFRQGR�VRJQR�ILJXUDQR�OH�)LJOLH�GL�0DULD�$XVLOLDWULFH�´�
'RQ�%RVFR��FKH�FRQWLQXDYD�D�JXDUGDUH�TXHOOH�FDVWDJQH��QH�PLVH�IXRUL�DOFXQH�H�WURYDQGR�FKH�OH�JXDVWH�QRQ�HUDQR�SRL�WDQWH��
OR�IHFH�ULOHYDUH�DOOD�GRQQD��(�OD�GRQQD����&UHGL�WX�FKH�OH�ULPDQHQWL�VLDQR�WXWWH�EXRQH"�1RQ�FH�QH�VDUDQQR�FRO�EDFR�GHQWUR��
VHQ]D�FKH�VL�YHJJD�GL�IXRUL"�
��0D�GXQTXH�FRPH�IDUH�D�VFRSULUOH"�
��(K��OD�FRVD�q�GLIILFLOH��&HUWXQH�VDQQR�ILQJHUH�FRVu�EHQH��FKH�VHPEUD�LPSRVVLELOH�DUULYDUH�D�FRQRVFHUOH��
��(�DOORUD"�
��*XDUGD��YL�q�XQ�VROR�PH]]R��0HWWLOH�DOOD�SURYD�GHOOH�UHJROH�H�WLHQLOH�G
RFFKLR��9HGUDL�FRVL�FKL�DEELD�R�QR�OR�VSLULWR�GL�
'LR��(¶�XQD�SURYD�TXHVWD��PHGLDQWH�OD�TXDOH�GLIILFLOPHQWH�SUHQGH�DEEDJOLR�XQ�DWWHQWR�RVVHUYDWRUH���
'RQ�%RVFR�SHQVDYD�H�SHQVDQGR�JXDUGDYD�OH�FDVWDJQH��ILQFKp�DOO
LPSURYYLVR�VL�VYHJOLz��6SXQWDYD�O
DOED��
(JOL� GLVVH� D� 'RQ� /HPR\QH� FKH� SHU� XQD� VHWWLPDQD� LQWHUD� TXHVWR� VRJQR� HUDVL� ULQQRYDWR� WXWWH� OH� QRWWL�� EDVWDQGR� FKH� VL�
DGGRUPHQWDVVH��SHUFKp�VXELWR�JOL�VL�SDUDVVH�GLQDQ]L� OD�VFHQD�GHOOD�GRQQD�H�GHOOH�FDVWDJQH��8QD�YROWD�OD�GRQQD�JOL�SDUOz�
FRVu�� ��6WD
�DWWHQWR�DOOH�FDVWDJQH�PDUFH�H�D�TXHOOH�YDQH��)D
� OD�SURYD�D�PHWWHUOH�QHOO
DFTXD�GHQWUR�OD�SHQWROD��/D�SURYD�q�
O
XEELGLHQ]D���� )DOOH� FXRFHUH�� /H� PDUFH�� VH� VL� SUHPRQR� FRQ� OH� GLWD�� VFKL]]DQR� VXELWR� IXRUL� LO� EUXWWR� XPRUH� FKH� KDQQR�
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GHQWUR��4XHVWH�JHWWDOH�YLD��/H�YDQH��RVVLD��YXRWH��VDOJRQR�D�JDOOD��6RWWR�FRQ�OH�DOWUH�QRQ�LVWDQQR��PD�YRJOLRQR�LQ�TXDOFKH�
PRGR�HPHUJHUH��7X�SUHQGLOH�FRQ� OR�VFKLXPDWRLR�H�EXWWDOH��%DGD�DQFRUD�FKH� OH�EXRQH��TXDQGR�VRQR�FRWWH��QRQ�q�SUHVWR�
IDWWR�D�ULSXOLUOH��%LVRJQD�SULPD�OHYDU�YLD�OD�VFRU]D��SRL�OD�SHOOLFROD��7L�SDUUDQQR�DOORUD�ELDQFKH�ELDQFKH��HSSXUH�RVVHUYD�
EHQH��DOFXQH�VRQR�GRSSLH��DSULOH�H�YHGUDL�QHO�PH]]R�XQ
DOWUD�SHOOLFROD��H�Ou�QDVFRVWR�F
q�GHOO
DPDUR���0%�;9������±������

�
1HO� VXR�7HVWDPHQWR�6SLULWXDOH� GHO� �����'RQ�%RVFR� ULFRUGD� DOOH� VXRUH� VRSUDWWXWWR�GL�YLYHUH� OD�

VDQWLWj�H�GD�FRQVLJOL�XWLOL�SHU�OD�YLWD�FRPXQLWDULD��,Q�SDUWLFRODUH�PRVWUD�DOFXQH�WUDFFH�SHU�OH�6XSHULRUL�
H�LO�&DSLWROR�*HQHUDOH��

3(5�/(�6825(�',�0��$��
�

3HU�OH�ILJOLH�R�6XRUH�GL�0DULD�$XVLOLDWULFH�L�6DOHVLDQL�GHYRQR�IHGHOPHQWH�RVVHUYDUH�TXHOOR�FKH�q�VWDWR�VWDELOLWR�QHOOH�
GHOLEHUD]LRQL�FDSLWRODUL��

1RQ�FL� VL�GHYH�EDGDUH�Qp�D� ODYRUL��Qp�D� VSHVH��Qp�D�GLVWXUEL�GL�VRUWD�D� ILQH�GL� UHJRODUH� OH�QRVWUH� UHOD]LRQL�FRPH�OD�
&KLHVD�H�OH�PHGHVLPH�QRVWUH�FRVWLWX]LRQL�KDQQR�VWDELOLWR�� �

1HO�WUDWWDUH�DIIDUL�PDWHULDOL�L�UHOLJLRVL�H�OH�UHOLJLRVH�QRQ�VLDQR�PDL�VROL��PD�SURFXULQR�GL�HVVHUH�VHPSUH�DVVLVWLWL��R�FKH�
DOPHQR�VLDQR�GD�DOWUL�YHGXWL��1XQTXDP�VROXV�FXP�VROD�ORTXDWXU��

1HO�ULFHYHUH�QHOO
,VWLWXWR�GL�0DULD�VL�VWLD�DWWHQWL�D�QRQ�ULFHYHUH�FKL�QRQ�KD�EXRQD�VDQLWj�H�IRQGDWD�VSHUDQ]D�GL�YHUD�
XEELGLHQ]D��

6L�ULWHQJD�FKH�OH�YLUW��QRQ�DFTXLVWDWH�QHO�WHPSR�GHO�QRYL]LDWR�SHU�OR�SL��QRQ�VL�DFTXLVWDQR�SL���
1LXQD�6XRUD�GRSR�OD�SURIHVVLRQH�UHOLJLRVD�FRQVHUYL�IRQGL�VWDELOL�R�SHU�Vp�R�SHU�OD�FRPXQLWj�UHOLJLRVD��FXL�DSSDUWLHQH��

6L�IDUj�HFFH]LRQH�QHL�SRVVHGLPHQWL�QHFHVVDUL�SHU�IRQGDWH�FDVH�Gu�HGXFD]LRQH�R�JLDUGLQL�SHU�FRQVHUYDUH�OD�VDQLWj��
1p� SHU� EXUOD� Qp� SHU� LVFKHU]R�� Qq� SHU� DOWUH� UDJLRQL� R� SUHWHVWL� VL� GLFDQR� SDUROH� FKH� VHUYDQR� D� PRYHUH� LO� ULVR� R�

SURFDFFLDUH�VWLPD�R�EHQHYROHQ]D�QHOOH�SHUVRQH�GL�DOWUR�VHVVR��6L�OHJJDQR�H�VL�IDFFLDQR�EHQ�FDSLUH�TXHVWH�SDUROH�H�VH�QH�
IDFFLDQR�VSLHJD]LRQL�ULSHWXWDPHQWH��
/D�6XSHULRUD�*HQHUDOH�� OH�'LUHWWULFL�GHOOH�&DVH�QRQ�SHUPHWWDQR�DOFXQD� IDPLJOLDULWj�FRQ�SHUVRQH� VHFRODUL�GL�TXDOXQTXH�
JHQHUH��(VVHQ�GRYHQH�YHUD�QHFHVVLWj��LQWHUYHQJD�XQ
DVVLVWHQWH�H�VL�RVVHUYLQR�OH�SUHVFUL]LRQL�GHOOH�ULVSHWWLYH�UHJROH��

/D�VWHVVD�6XSHULRUD�QRWL�ULWHQJD�SUHVVR�GL�Vp�DOFXQD�VRPPD�GL�GDQDUR�VH�QRQ�SHU�DIIDUL�GHWHUPLQDWL�H�VRODPHQWH�SHO�
WHPSR�QHFHVVDULR�SHU�OH�FRVH�D�WUDWWDUVL��

4XDQWR�GLFHVL�GHOOD�6XSHULRUD�*HQHUDOH�VL�GHYH�GLUH�GL�WXWWH�OH�'LUHWWULFL�GHOOH�DOWUH�FDVH��
,Q�TXHVWD�HG�LQ�VLPLOL�FRVH�FLDVFXQD�VL�ULPHWWD�VHQ]D�RSSRVL]LRQL�DL�FRQVLJOL�HG�DJOL�RUGLQL�GHO�6XSHULRUH�0DJJLRUH��
1RQ�PDL�VL�IDFFLDQR�FRVWUX]LRQL�R�ULSDUD]LRQL�VHQ]D�HVVHUH�EHQ�LQWHVH�FRO�PHGHVLPR��
,��1HO�WUDWWDUH�DIIDUL�GL�TXDOFKH�ULOLHYR�QHO�&DSLWROR�6XSHULRUH�R�QHO�&DSLWROR�*HQHUDOH��WDQWR�L�6DOHVLDQL�TXDQWR�OH�

6XRUH��VL�SURFXUL�GL�SURSRUUH�SUHYHQWLYDPHQWH�R�FRQ�XQR�VFULWWR�R�YHUEDOPHQWH�OH�FRVH�FKH�VL�YRJOLRQR�WUDWWDUH��
���6L�FRQFHGD�D�WXWWL�DPSLD�OLEHUWj�GL�SDUODUH�VXJOL�DUJRPHQWL�SUR�R�FRQWUR�FRPH�D�FLDVFXQR�SDUH�PHJOLR�GDYDQWL�D�

'LR��PD�QHOOH�GHOLEHUD]LRQL�VL�IDFFLD�XVR�GHL�YRWL�VHJUHWL��
���6L�PHWWDQR�VHJUHWDPHQWH� LQ�XQ� WDVFKHWWR�R�UHFLSLHQWH�TXDOXQTXH��QRFL�R�QRFLROL�R� IDYH�HWF��GL�FRORUH�GLYHUVR�H�

FLDVFXQR�FDYL�XQ�IUXWWR��,O�QHUR�q�QHJDWLYR��LO�ELDQFR�q�DIIHUPDWLYR��
���0D� VWDELOLWD� OD�PDJJLRUDQ]D� LQ�TXDOFKH�GHOLEHUD]LRQH�� QRQ� VL� FDQJL� SL�� VH�QRQ� FRQ� DOWUD� GHOLEHUD]LRQH�� LQ� FXL�

SUHQGD�SDUWH�WXWWR�LO�&DSLWROR��
���6L�DEELD�JUDQ�FXUD�GL�GDUH�SXQWXDOPHQWH�HVHFX]LRQH�DOOH�FRVH�GHOLEHUDWH��H�VL�YHJOL�GD�WXWWL�DWWHQWDPHQWH�FKH�OH�

GHOLEHUD]LRQL�QRQ�VLDQR�PDL�LQ�FRQWUDGGLWWRULR��OH�XQH�DOOH�DOWUH��
(
�XQ�HUURUH�JUDQGH�H�IDWLFD�VSUHFDWD�TXDQGR�QRQ�VL�Gj�HVHFX]LRQH�DOOH�FRVH�SURSRVWH�LQ�&DSLWROR�HG�DSSURYDWH��H�SRL�

PHVVH�LQ�REOLR��
6L� SURFXUL� GD� WXWWL�GL� HYLWDUH� OD�QRYLWj�GHOOH�SURSRVWH�QHOOH�FRQIHUHQ]H�R�QHL�FDSLWROL�� H� VL� IDFFLD� LQ�PRGR�FKH� >VL@�

DPPHWWDQR� UHJRODUPHQWH� OH� FRVH� JLj� DQWHULRUPHQWH� DSSURYDWH� R� GDOOD� WUDGL]LRQH�� GDOOH� UHJROH�� R� FDSLWROL� JHQHUDOL� R�
SDUWLFRODUL���0%�;9,,������±������

�
/D�5HJROD� IX� VHPSUH� OD�YLD�SL�� VLFXUD�SHU� OD�VDQWLILFD]LRQH�SHUVRQDOH�H� LO� VXFFHVVR�GL�RJQXQD��

3ULPD� GHOOD� VXD� PRUWH� LO� 6DQWR� GLVVH� D� G�� 6RQHWWL�� FKH� JOL� FKLHVH� XQ� ULFRUGR� SHU� OH� )0$��
³8EELGLHQ]D��3UDWLFDUOD� H� IDUOD�SUDWLFDUH�´��� ,QIDWWL�0DULD�0D]]DUHOOR�YLGH� LQ�'RQ�%RVFR�H�QHOOD�
5HJROD� OD�YRFH� H�YRORQWj�GL�'LR� H� VHSSH�GL� IDUH�XQ�SLDFHUH� DO� ORUR�3DGUH� VSLULWXDOH�QHO� VHJXLUH� OD�
5HJROD��

��6LDWH�RVVHUYDQWL�GHOOH�&RVWLWX]LRQL��DQFKH�QHOOH�SLFFROH�FRVH��)DWH�GHO�EHQH��)DWH�EHQH�RJQL�FRVD��3UHJDWH�EHQH��

FRQ�GLYR]LRQH��H�FRPSLWH�EHQH�DQFKH�WXWWL�L�GRYHUL�PDWHULDOL��LQ�FXFLQD��LQ�ODERUDWRULR�����

���)DWH�FKH�RJQL�SXQWR�GHOOD�6DQWD�5HJROD�VLD�XQ�PLR�ULFRUGR��/DYRUDWH�� ODYRUDWH�H�QRQ�DVSHWWDWH�G
HVVHUH�SDJDWH�

GDOOH�FUHDWXUH�GL�TXDJJL�����H�OD�SDJD�FKH�'LR�YL�GDUj��VDUj�LPPHQVDPHQWH�SL��JUDQGH�GHL�YRVWUL�PHULWL��

���/DYRUDWH��ODYRUDWH��HG�DYUHWH�XQD�EHOOD�TXLQGLFLQD�DO�WHUPLQH�GHOOD�YRVWUD�YLWD���0%�;�������
�

�������������������������������������������������
���0%�;9,,,������
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1HO� FDSLWROR� VXOOR� ³6SLULWR� GL� 0RUQHVH´� KR� PHQ]LRQDWR� O¶DOOHJULD� FRPH� VHJQR� GHOOD� ORUR�
VSLULWXDOLWj�� 1RQRVWDQWH� WXWWH� OH� VRIIHUHQ]H� YLVVHUR� TXHVWD� VDQWD� DOOHJULD�� SHUFKp� VHSSHUR� JXDUGDUH�
ROWUH�L�SUREOHPL�DWWXDOL�H�OD�YLWD�WHUUHQD��

7XWWL�GREELDPR�SRUWDUH�OD�FURFH�FRPH�*HV���H�OD�QRVWUD�FURFH�VRQR�OH�VRIIHUHQ]H�FKH�WXWWL�LQFRQWULDPR�QHOOD�YLWD��6R�

FKH�DOFXQH�GL�YRL�VRIIURQR�PROWR��PD�VL�ULFRUGLQR�FKH�LQ�TXHVWD�YLWD�DEELDPR�OH�VSLQH�H�QHOO
DOWUD�OH�URVH���0%�;�������
��
&RQFOXGR� FRQ� XQ� FRQVLJOLR� GL�'RQ�%RVFR�� FKH� YDOH� VLFXUDPHQWH� SHU� WXWWL� QRL�� FKH� VSHVVR�QRQ�

VDSSLDPR� FRPH� DUULYDUH� DOOD� VDQWLWj� FRQFUHWD� QHOOD� QRVWUD� YLWD�� 3UHQGHQGR� LO� SHQVLHUR� GHO� JUDQGH�
YHVFRYR�6��)UDQFHVFR�GL�6DOHV��LO�SUHWH�GHO�RUDWRULR�GL�9DOGRFFR�VFULVVH��

)DWH�FRQWR�GHOOH�FRVH�SLFFROH��*XDUGDWH�XQ�VDFFR�GL�ULVR��)LQFKp�q�LQ�EXRQR�VWDWR��VWD�ULWWR��

PD�VH�YLHQH�DG�DYHUH�XQ�EXFKHUHOOR��D�SRFR�D�SRFR�FRPLQFLD�D�SHUGHUH� L�JUDQL��H�SRL� LO�EXFR�

V
DOODUJD�� H� LO� VDFFR� ILQLVFH� SHU� FDGHUH� D� WHUUD�����&RVu� QRL�� VH�QRQ� VWLDPR�DWWHQWL� QHOOH� SLFFROH�

FRVH��D�SRFR�D�SRFR�FDGLDPR�QHOOH�JUDQGL������0%�;�������
�

���9HUVR�XQ�JUDQGH�IXWXUR�

'RQ� %RVFR� PRUu� LO� ��� JHQQDLR� ����� H� ODVFLz� XQ� ,VWLWXWR� LQ� ILRUHQWH� HVSDQVLRQH�� ,O� ORUR� VHFRQGR�
(OHQFR�*HQHUDOH�IX�VWDPSDWR�VXELWR�GRSR�OD�PRUWH�GL�'RQ�%RVFR�FRQ�XQD�EHOOD�SUHID]LRQH�GL�0DGUH�
'DJKHUR�� GRYH� ULFRUGz� O¶REEHGLHQ]D� DOOD� 5HJROD� FRPH� XOWLPD� YRORQWj� GHO� GHIXQWR� )RQGDWRUH��
/¶(OHQFR� FRQWDYD� ���� SURIHVVH� SHUSHWXH�� ���� SURIHVVH� WULHQQDOL�� ���� QRYL]LH�� ��� SRVWXODQWL�� /D�
6XSHULRUD�*HQHUDOH� FRQ� LO� VXR�&DSLWROR� ULVLHGHYD�QHOOD�&DVD�0DGUH�GL�1L]]D�0RQIHUUDWR��/H� ORUR�
&DVH� HUDQR� LQ� ,WDOLD� ���� LQ� )UDQFLD� ��� QHOOD� 6SDJQD� ,�� QHOO
$UJHQWLQD� �� �FRPSUHVH� OH� GXH� GHOOD�
3DWDJRQLD���QHOO
8UXJXD\����LQ�WXWWR�����'L�TXHVWH�&DVH�TXDWWUR�HUDQR�GHWWH�LVSHWWULFL��TXHOOH�FLRq�GL�
7RULQR��GL�7UHFDVWDJQL�LQ�6LFLOLD��GL�$OPDJUR�D�%XHQRV�$LUHV��H�GL�9LOOD�&RORQ�QHOO
8UXJXD\��/H�FDVH�
GL�1L]]D�0RQIHUUDWR�H�GL�$OPDJUR�DYHYDQR�SXUH�LO�QRYL]LDWR��

�
/¶,VWLWXWR� KD� FRPH� )RQGDWRUH� GRQ� %RVFR� PD� LO� 3DSD� ULFRQREEH� 0DULD� 0D]]DUHOOR� FRPH�

³&RQIRQGDWULFH�GHOO¶,VWLWXWR�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH´��/D�VXD�%HDWLILFD]LRQH�IX�FHOHEUDWD�LO�
���QRYHPEUH�������,O�5HWWRU�0DJJLRUH�G��5LFDOGRQH�SUHVHQWz�DO�3DSD�3LR�;,�OD�QXRYD�%HDWD��FRPH�
YHQQH�GHILQLWD�QHO�%UHYH�3RQWLILFLR��³6HPSOLFH�QHOO
DJLUH��SDUFD�QHO�FLER��DVVLGXD�QHO�GLVEULJR�GHOOH�
VXH� PDQVLRQL�� JHQHURVD�� EHQFKp� SRYHULVVLPD�� QHO� GRQDUH�� SUXGHQWH� H� IRUWH� QHO� JXLGDUH� OH� 6XRUH��

VHEEHQH� QHO� JRYHUQR� GHOO
,VWLWXWR� WXWWD� VL� DIILGDVVH� D� 6DQ�*LRYDQQL� %RVFR�� SLLVVLPD� QHOO
RUD]LRQH�

GLOLJHQWLVVLPD�QHO�FXVWRGLUH� LO� FDQGRUH�GHOO
LQQRFHQ]D�H�GHOOD�SXUH]]D��$UGHYD�GL�YLYLVVLPR�DPRUH�

SHU� O
(XFDULVWLD�� FRPH�VH�YHGHVVH�FRQ�JOL�RFFKL�*HV��SUHVHQWH��Qp�FRQ�PLQRUH�DIIHWWR�YHQHUDYD� OD�

%HDWD�9HUJLQH��VSHFLDOPHQWH�VRWWR�LO�WLWROR�GL�$XVLOLDWULFH�´���
'RSR� TXHVWD� SUHVHQWD]LRQH� LO� ULWR� OLWXUJLFR� GHOOD� %HDWLILFD]LRQH� FRQWLQXz� LQ� XQ¶DWPRVIHUD�

FRPPRVVD�H�GL�DUGRUL�JLRYDQLOL��
1HO� SRPHULJJLR� O
RPDJJLR� GL� YHQHUD]LRQH� GHO� 3DSD� DWWLUz� XQD� PROWLWXGLQH� DQFRU� PDJJLRUH�� VLFFKq�

O
LPPHQVD�%DVLOLFD�QRQ�EDVWz�D�FRQWHQHUOD�WXWWD��'D�WULEXQH�ULVHUYDWH�DVVLVWHYDQR�FRVSLFXH�UDSSUHVHQWDQ]H�
H� DOWH� SHUVRQDOLWj�� 1HO� SUHVELWHULR� DWWHQGHYDQR� TXDUDQWD� 9HVFRYL�� $O� 3DSD� IHFHUR� FRUWHJJLR� QHO� VXR�
LQJUHVVR� GLFLRWWR� &DUGLQDOL�� /D� ULWXDOH� SUHVHQWD]LRQH� GHL� GRQL� IX� IDWWD� GDO� 5HWWRU� 0DJJLRUH� H� GDO�
3RVWXODWRUH�'RQ�7RPDVHWWL��,O�6DQWR�3DGUH��RVVHUYDQGR�O
LPPDJLQH�GHOOD�%HDWD��ULOHYz�FKH�O
DWWHJJLDPHQWR�
GHOOH�PDQL�HVSULPHYD�VSLULWXDOLWj�H�RSHURVLWj��/D�UHOLTXLD��FKLXVD�LQ�DUWLVWLFD�FXVWRGLD��HUD�XQD�YHUWHEUD��LO�
FKH� ULFKLDPz� DO� 3DSD� XQ
RVVHUYD]LRQH� JLj� GD� OXL� HVSUHVVD� SHU� O
DQDORJD� UHOLTXLD� GL� 'RQ� %RVFR�� ULSHWq�
LQIDWWL�� ��*XDUGL��'RQ�5LFDOGRQH��SURSULR�FRPH�'RQ�%RVFR��DQFKH�0DGUH�0D]]DUHOOR�GRYHYD�DYHUH�XQD�
EXRQD�VSLQD�GRUVDOH�� ��(�YROOH�GLUH��XQD�SHUIHWWD�GLULWWXUD�PRUDOH�FRQ�IRUWH]]D�GL�FDUDWWHUH�HG�HQHUJLD�GL�
YRORQWj��
1HOOH� VHWWLPDQH�VHJXHQWL�GXH� WULGXL� VROHQQLVVLPL� IXURQR�FHOHEUDWL� LQ�RQRUH�GHOOD�%HDWD��XQR�D�5RPD�QHO�
WHPSLR�GHL�6DFUR�&XRUH�H� O
DOWUR�D�7RULQR�QHOOD�%DVLOLFD�GL�0DULD�$XVLOLDWULFH��,Q�HQWUDPEH�OH�RFFDVLRQL�
HPLQHQWLVVLPL� RUDWRUL� LQWUHFFLDURQR� DOOH� ORGL� GHOOD� 0D]]DUHOOR� L� ULFRUGL� GL� 'RQ� %RVFR�� H� PHQWUH� VXOOR�
VWHVVR�PHWUR� VL� VXFFHGHYDQR� FHOHEUD]LRQL� LQ� RJQL� SDUWH� GHO�PRQGR�� QHOOD� &KLHVD� GL�0DULD�$XVLOLDWULFH��
SRFR�OXQJL�GDOO
DOWDUH�GL�6DQ�*LRYDQQL�%RVFR��VL�ODYRUDYD�D�FRVWUXLUH�XQ�DOWDUH�PRQXPHQWDOH��GRYH�HVSRUUH�
DOOD� YHQHUD]LRQH� GHL� IHGHOL� OH� VDFUH� VSRJOLH� GHOOD�%HDWD��/H�GXH� VDQWH� DQLPH�� XQLWH� JLj� QHOO
D]LRQH�� QRQ�

�������������������������������������������������
���0%�;9,,,������
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VDUDQQR�PDL�GLVJLXQWH�QHOOD�JORULILFD]LRQH���0%�;9,,,������±������
�
$QFKH�RJJL� OH�)LJOLH�GL�0DULD�$XVLOLDWULFH�VYROJRQR�XQ�JUDQGH�VHUYL]LR�SHU� WXWWD� OD�&KLHVD��/D�

&RQJUHJD]LRQH�q�SUHVHQWH�LQ�WXWWL�L�FRQWLQHQWL��FRQ�FLUFD�������SURIHVVH�LQ�SL��GL����QD]LRQL�H�TXDVL�
����� FRPXQLWj� H� WXWWH� HEEHUR� LQL]LR� QHOOD� SLFFROD� H� SRYHUD� FRPXQLWj� GL�0RUQHVH�� /D� ORUR� SULPD�
PLVVLRQH� q� VHPSUH� O¶HGXFD]LRQH� GHOOH� JLRYDQL�� LQ� YLVWD� GHOOD� TXDOH� O¶,VWLWXWR� KD� OD� VXD� 3RQWLILFLD�
)DFROWj�GL�6FLHQ]H�GHOO¶(GXFD]LRQH�³$X[LOLXP´��GRYH�YLHQH�DSSURIRQGLWR� LO�SUREOHPD�GHOOD�GRQQD�
GD�GLYHUVH�SURVSHWWLYH�� ,QROWUH� OH�)LJOLH�GL�0DULD�$XVLOLDWULFH�VL�FXUDQR�GHOOH� UDJD]]H�QHJOL�RUDWRUL��
QHOOH�VFXROH�H�LQ�WHUUD�GL�PLVVLRQH��

�
/D�&KLHVD�GL�RJJL�FRQWD�PROWR�VXOOH�³6XRUH�GL�'RQ�%RVFR´��FRQ�OD� ORUR�FDSDFLWj�H�VSLULWXDOLWj��

FRPH�GLVVH�LO�3DROR�9,�LO����OXJOLR������QHO�&HQWHQDULR�GHOO¶,VWLWXWR��
�
³(FFR�TXHOOR�FKH�OD�&KLHVD�DWWHQGH�GD�YRL��(�QRQ�q�XQD�SDUROD��VDSHWH��ILJOLH�FDULVVLPH�

LQ�&ULVWR��
�
/D�&KLHVD�DWWHQGH�PROWR� GD� YRL��&RPH� LHUL�� SL�� GL� LHUL�� SHUFKp� LO� VDFULILFLR� RJJL� H� SL��

VHQWLWR�H�SL��PDUFDWR��(VVHUH�UHOLJLRVH��SRUWDUH�OD�GLYLVD�GD�UHOLJLRVH�H�VWDUH�LQ�PH]]R�DOOD�
JLRYHQW��H�LQ�PH]]R�DOOH�RSHUH�RJJL�q�PHQR�IDFLOH��

'LIILFROWj�FH�QH�VRQR�VHPSUH�VWDWH��PD�RJJL�VDSSLDPR�DQFKH�GD�QRL�FKH�RFFRUUH�XQD�
GRVH�GL�JHQHURVLWj��GL�GHGL]LRQH��GL� FDSDFLWj�GL� VRIIHUHQ]D��GL� UHVLVWHQ]D��GL�SD]LHQ]D��GL�
VDSLHQ]D��VXSHULRUH�D�LHUL�H�TXLQGL�QRL��LQ�QRPH�GL�TXHO�&ULVWR�FKH�DEELDPR�OD�PLVVLRQH�GL�
UDSSUHVHQWDUH�� DQFKH� FRVu� LQGHJQDPHQWH��QRL� YL� FKLHGLDPR� OD� YRVWUD�GHGL]LRQH�� LO� YRVWUR�
VDFULILFLR��LO�YRVWUR�GRQR�WRWDOH�DOOD�0DGRQQD�6DQWLVVLPD�SHU�OD�JORULD�GL�&ULVWR�*HV���

�
(FFR�TXHOOR�FKH�OD�&KLHVD�DWWHQGH�GD�YRL��QRQ�GHOXGHWH� OH�VXH�DWWHVH��PD�ULVSRQGHWH�

ROWUH�OH�VXH�VWHVVH�VSHUDQ]H�´���
�
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&21&/86,21(�
�
³+D�JXDUGDWR�O¶XPLOWj�GHOOD�VXD�VHUYD«KD�LQQDO]DWR�JOL�XPLOL´�/F���������

�
9HGHQGR�RJJL�O¶RSHUD�GHOOH�)LJOLH�GL�0DULD�$XVLOLDWULFH�FL�YLHQH�VXELWR�LQ�PHQWH�LO�&DQWLFR�GHOOD�

%HDWD�9HUJLQH��PHQWUH�ULQJUD]LD�'LR�SHU�LO�JUDQGH�GRQR�IDWWROH��'D�0RUQHVH�D�WXWWR�LO�PRQGR��GDOOD�
FDVD�SRYHUD��PD�ULFFD�GL�VSLULWR��DOOH�FDVH�LQ�WXWWL�L�SDHVL�HVVHQGR�VHJQL�H�SRUWDWRUL�GHOO¶DPRUH�GL�'LR��
,QIDWWL� IX� O¶DWWHJJLDPHQWR�H� OR�VWLOH�GL�YLYHUH�SRYHUR�GL�0DULD�0D]]DUHOOR�FKH�IRUPz�WXWWH� OH�VXRUH�
OXQJR�JOL�DQQL�ILQR�DL�QRVWUL�WHPSL��/D�IHGHOWj�D�TXHVWR�SULQFLSLR�VDUj�DQFKH�OD�GLUH]LRQH�SHU�LO�IXWXUR�
GL�IURQWH�DL�SUREOHPL�QXRYL�QHO�QRVWUR�PRQGR��

�
3HU� LO� FHQWHQDULR� GHOOD�PRUWH�GL�6��0DULD�'RPHQLFD�0D]]DUHOOR�*LRYDQQL�3DROR� ,,� � VRWWROLQHz�

DOFXQL�DVSHWWL�LPSRUWDQWL�SHU�SRUWDUQH�DYDQWL�LO�FDULVPD��
(¶� QHFHVVDULR� TXLQGL� LPSRUVL� FRQ� OD� FRHUHQ]D� VHUHQD�GHOOD�SURSULD� WHVWLPRQLDQ]D� LQ�RUGLQH�D�

WXWWL�TXHL�YDORUL��LQ�FXL�VL�FUHGH�H�FKH�VL�YRJOLRQR�SDUWHFLSDUH��(¶�TXHVWR�XQ�GRYHUH�LQHOXGLELOH��QXOOD�

GL�YDOLGR�SDVVHUj�GD�QRL�DL�JLRYDQL��QXOOD�GL�VWDELOH�SRWUHPR�ORUR�³WUDGXUUH´��VH�QRQ�FL�VL�SUHRFFXSD�

GL� HVVHUH� FRQVHJXHQWL� FRQ� OD� QRVWUD� FRQVDFUD]LRQH�� $� TXHVWR� ULJXDUGR� YRUUHL� DWWLUDUH� OD� YRVWUD�

DWWHQ]LRQH� VXOO¶LPSRUWDQ]D� GL� XQD� WHVWLPRQLDQ]D� DQFKH� HVWHUQD�� FKH� DEEUDFFLD� OH� SDUROH�� JOL�

DWWHJJLDPHQWL�H�OR�VWHVVR�DELWR��TXDOH�VHJQR�GL�XQD�PLVVLRQH�H�GL�XQD�DSSDUWHQHQ]D��

/D� JLRYDQH� KD� ELVRJQR� GL� PRGHOOL� FKH� DYYLQFDQR� DQFKH� OD� VXD� VHQVLELOLWj� H� OD� UHQGDQR� FRVu�

GLVSRVWD� DG� DVFROWDUH� H� DG� XEELGLUH�� (¶� TXHVWR� XQD� HVLJHQ]D� SURIRQGD�� DQFKH� VH� WDOYROWD�

LQFRQIHVVDWD� H� ULPRVVD��GHOOD�QRVWUD�JLRYHQW��� HVVHUH� LQFDPPLQDWL� YHUVR�XQD� IRUPD]LRQH�HVLJHQWH�

PHGLDQWH�OD�ILGXFLD�LQ�TXDQWL�SURSRQJRQR�ORUR�LGHDOL�GL�YLWD��

�
9RJOLR� SHUz� FRQFOXGHUH� OD� PLD� WHVL� FRQ� OH� SDUROH� GL� 'RQ� %RVFR�� XQ� FRQVLJOLR� DOOH� VXRUH� H�

DOO¶,VWLWXWR� QHL� VXRL� SULPL� DQQL� GL� YLWD� FKH� DFFRPSDJQHUj� O¶RSHUD� VHQ]D� VSHJQHUH� OR� VSLULWR� H�
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LO�YRVWUR�SRUWDPHQWR�PRGHVWR�H�UDFFROWR��VHUHQR�H�GLVLQYROWR��
JOL�RFFKL�EDVVL�PD�QRQ�OD�WHVWD��

IDWH�FKH�WXWWR�LO�YRVWUR�FRQWHJQR�YL�PRVWUL�UHOLJLRVH���
FLRq�FRQVDFUDWH�D�'LR����´��
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����� �������� 0RUWH�GL�0DULD�'RPHQLFD�0D]]DUHOOR�D�1L]]D�

0RQIHUUDWR�

� �������� &DWHULQD�'DJKHUR�QXRYD�0DGUH�*HQHUDOH�

����� � 3ULPD�FDVD�LQ�6SDJQD�

����� � 3ULPD�FDVD�LQ�&LOH�

� �������� 0RUWH�GL�'RQ�%RVFR�D�9DOGRFFR�

� � �

����� �������� %HDWLILFD]LRQH�GL�'RQ�%RVFR�

����� �������� &DQRQL]]D]LRQH� GL� 'RQ� %RVFR� LO� JLRUQR� GL�

3DVTXD�

� � �

����� �������� %HDWLILFD]LRQH�GL�0DULD�'RPHQLFD�0D]]DUHOOR�
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0D]]DUHOOR�
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