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,O�FRQFHWWR�GL�PDWULPRQLR�H�IDPLJOLD�QHO�SDVVDWR�ULJXDUGDYD�O¶XQLRQH�ILVLFD��PRUDOH�H�OHJDOH�
GHOO¶XRPR�H�GHOOD�GRQQD�LQ�FRPSOHWD�FRPXQLWj�GL�YLWD��&RQ�OR�VFRUUHUH�GHO�WHPSR��OD�
SHUFH]LRQH�GHO�PDWULPRQLR�H�GHOOD�IDPLJOLD�VL�q�HYROXWD��LQIDWWL�ULVXOWD�VHPSUH�SL��FRQVXHWR�
VFRQWUDUH�GHOOH�FRSSLH�RPRVHVVXDOL��4XHVWD�HYROX]LRQH�q�VWDWD�GHWHUPLQDWD�GD�PROWHSOLFL�
IDWWRUL��
LO�FDPELDPHQWR�GHL�FRVWXPL�VHVVXDOL��
OD�SUHFDULHWj�QHOO¶DPELWR�ODYRUDWLYR��
O¶DXPHQWR�GHOOD�ORQJHYLWj��
OD�GLIIXVLRQH�GHL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD�PRGHUQL��GXQTXH�OH�UHWL�LQWHUQHW��L�VRFLDO�
QHWZRUN�FRPH�WZLWWHU�H�DOWUL�FKH�FRQWULEXLVFRQR�DOOD�UHSHQWLQD�FLUFROD]LRQH�GHOOH�QRWL]LH��
LO�JUDGXDOH�DEEDQGRQR�GHL�SUHJLXGL]L�QHL�FRQIURQWL�GHJOL�RPRVHVVXDOL��
�
1XPHURVL�VRQR�JOL�DVSHWWL�LQ�FRQVLGHUD]LRQH��XQ�WHPD�SLXWWRVWR�GLEDWWXWR�q�TXHOOR�FKH�SRUWD�
DG�HVSORUDUH�L�GLULWWL�GHOOH�FRSSLH�RPRVHVVXDOL�H�WUD�TXHVWL��LO�GLULWWR�DO�PDWULPRQLR��LO�GLULWWR�
DOO¶RPRJHQLWRULDOLWj��LO�GLULWWR�DOOD�VHSDUD]LRQH��4XHVWD�ULFHUFD�DSSURIRQGLVFH�O¶LVWLWXWR�GHOOH�
XQLRQL�FLYLOL��GLYHUVR�GDO�PDWULPRQLR��OD�FXL�GLVFLSOLQD�WXWHOD�DOFXQL�GLULWWL�DOO¶LQWHUQR�GHOOD�
FRQYLYHQ]D�LQVWDXUDWDVL�WUD�FRSSLH�GHOOR�VWHVVR�VHVVR��
/¶8QLRQH�(XURSHD�KD�SUHGLVSRVWR��DWWL�ULJXDUGDQWL�OD�TXHVWLRQH�GHOOH�XQLRQL�FLYLOL��
GDO������OD�&RPXQLWj�(XURSHD�KD�HPDQDWR�XQD�ULVROX]LRQH�SHU�OD�SDULWj�GHL�GLULWWL�GHOOD�
FRPXQLWj�JD\��
GDO����PDU]R������LO�3DUODPHQWR�(XURSHR�KD�IDWWR�XQD�UDFFRPDQGD]LRQH�VXO�ULVSHWWR�GHL�
GLULWWL�XPDQL�QHOO
8QLRQH�(XURSHD��FKLHGHQGR�DJOL�6WDWL�PHPEUL�GL��JDUDQWLUH�DOOH�IDPLJOLH�
PRQRSDUHQWDOL��DOOH�FRSSLH�QRQ�VSRVDWH�H�DOOH�FRSSLH�GHOOR�VWHVVR�VHVVR�SDULWj�GL�GLULWWL�
ULVSHWWR�DOOH�FRSSLH�H�DOOH�IDPLJOLH�WUDGL]LRQDOL��LQ�SDUWLFRODUH��LQ�PDWHULD�GL�OHJLVOD]LRQH�ILVFDOH��
UHJLPH�SDWULPRQLDOH�H�GLULWWL�VRFLDOL���
GDO���VHWWHPEUH������LO�3DUODPHQWR�(XURSHR�KD�HPDQDWR�XQD�ULVROX]LRQH�VXOOD�VLWXD]LRQH�GHL�
GLULWWL�IRQGDPHQWDOL�QHOO
8QLRQH�(XURSHD��VROOHFLWDQGR�JOL�6WDWL�PHPEUL�DG�DWWXDUH�LO�GLULWWR�DO�
PDWULPRQLR�H�DOO
DGR]LRQH�GL�PLQRUL�GD�SDUWH�GL�SHUVRQH�RPRVHVVXDOL��
/¶,WDOLD�GRSR�OH�LQQXPHUHYROL�SURSRVWH�GL�OHJJH��QHO������ULPDQH�O¶XQLFD�GHOOH�VHL�QD]LRQL�
IRQGDWULFL�GHOO¶8QLRQH�(XURSHD�D�QRQ�ULFRQRVFHUH�Qp�OH�XQLRQL�FLYLOL��Qp�LO�PDWULPRQLR�
RPRVHVVXDOH��'L�FRQVHJXHQ]D��VL�q�YLVWD�FRVWUHWWD�DG�DSSURYDUH�O¶���PDJJLR�������FRQ�
O¶HQWUDWD�LQ�YLJRUH�LO���JLXJQR�������L�GXH�LVWLWXWL�LQWURGRWWL�GDOOD�OHJJH�GHQRPLQDWD�
�5HJRODPHQWD]LRQH�GHOOH�XQLRQL�FLYLOL�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR�H�GLVFLSOLQD�GHOOH�
FRQYLYHQ]H���SL��QRWD�FRPH�OHJJH�&LULQQj��
�
/D�&DPHUD�GHL�GHSXWDWL�HG�LO�6HQDWR�GHOOD�5HSXEEOLFD�KDQQR�DSSURYDWR�OD�OHJJH��/D�OHJJH�q�
FRPSRVWD�GDOO¶DUW�����FRPPL������
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,QWHUYHQWL�GD�SDUWH�GHOOH�DXWRULWj��
1HO�������LO�SUHVLGHQWH�%DUDFN�2EDPD�q�VWDWR�LO�SULPR�SUHVLGHQWH�GHOOD�VWRULD�DPHULFDQD�D�
GLFKLDUDUVL�IDYRUHYROH�DL�PDWULPRQL�WUD�RPRVHVVXDOL��+D�LQROWUH�DJJLXQWR�FKH�DQFKH�VH�LQ�
SDVVDWR�ULWHQHYD�OH�XQLRQL�FLYLOL�VXIILFLHQWL��RUD�OH�SHUVRQH�GHOOR�VWHVVR�VHVVR�GHYRQR�DYHUH�
GLULWWR�DO�PDWULPRQLR�H�DG�XQ�WUDWWDPHQWR�HTXR�H�ULVSHWWRVR��
1HO�������LO�VLQGDFR�GL�6RXWK�%HQG��,QGLDQD��HUD�XQR�GHL����FDQGLGDWL�ULXQLWLVL�D�0LDPL�SHU�LO�
VHFRQGR�JLRUQR�GL�GLEDWWLWL�GHPRFUDWLFL��3HWH�%XWWLJLHJ�ID�SDUWH�GHO�SL���HWHURJHQHR�JUXSSR�GL�
FDQGLGDWL�GL�VHPSUH��DQFKH�GRQQH�H�QHUL�VRQR�LQ�OL]]D�SHU�OD�QRPLQD�SL��LPSRUWDQWH�GHO�
PRQGR�OLEHUR��6HFRQGR�UHFHQWL�VRQGDJJL�QHJOL�6WDWL�8QLWL��LO�����GHJOL�HOHWWRUL�VDUHEEH�
GLVSRVWR�D�YRWDUH�SHU�XQ�FDQGLGDWR�JD\�FRPH�3HWH�%XWWLJLHJ�DOOD�3UHVLGHQ]D��7XWWDYLD��JOL�
VWHVVL�VRQGDJJL�KDQQR�DQFKH�ULOHYDWR�FKH�OD�PDJJLRU�SDUWH�GHJOL�HOHWWRUL�q�VFHWWLFD�QHO�
ULWHQHUH�FKH�XQ�PHPEUR�JD\��SRVVD�GLYHQWDUH�3UHVLGHQWH�LQ�WHPSL�EUHYL��
1HO�������0RXQLU�%DDWRXU��DYYRFDWR�GL����DQQL��DYHYD�GHFLVR�GL�FDQGLGDUVL�DOOH�HOH]LRQL�
SROLWLFKH�GHO�VXR�3DHVH��OD�7XQLVLD��FRPH�3UHVLGHQWH�GHO�SDUWLWR�OLEHUDOH�WXQLVLQR��'D�VHPSUH�
VL�EDWWH�SHU�L�GLULWWL�FLYLOL�H�QRQRVWDQWH�OD�7XQLVLD�SXQLVFD�L�UDSSRUWL�RPRVHVVXDOL�DQFKH�FRQ�LO�
FDUFHUH��QRQ�KD�FHODWR�LO�VXR�RULHQWDPHQWR�VHVVXDOH����������������,Q�VHGH�GL�FDQGLGDWXUD�KD�
ULFHYXWR�XQ�QRWHYROH�DSSRJJLR��PD�SULPD�GL�SRWHU�LQL]LDUH�OD�VXD�FDPSDJQD��OD�FRPPLVVLRQH�
HOHWWRUDOH�GRYHYD�YDJOLDUH�WXWWH�L�FDQGLGDWL��DSSURYDQGR�R�ERFFLDQGR�OD�GRPDQGD�GL�RJQL�
SDUWHFLSDQWH��$O�WHUPLQH��%DDWRXU�q�VWDWR�ERFFLDWR��
�
2SLQLRQH�GHL�SROLWLFL�
/D�OHJJH�Q�����������QRQRVWDQWH�OD�VXD�DSSURYD]LRQH��KD�FUHDWR�XQD�IRUWH�FRQWUDSSRVL]LRQH�
DOO¶LQWHUQR�GHO�SDUODPHQWR��LQ�TXDQWR�LO�GLEDWWLWR�q�VWDWR�IRUWHPHQWH�FRQGL]LRQDWR�GDO�FRQIURQWR�
GHOOH�IRU]H�SROLWLFKH�³ODLFKH´�FRQWUDSSRVWH�D�TXHOOH�³FDWWROLFKH´��
$O�WHUPLQH�GHL�ODYRUL�GHOOD�FRPPLVVLRQH�SDUODPHQWDUH��SULPD�GHOOD�GLVFXVVLRQH�LQ�DXOD��D�
YRWDUH�IDYRUHYROPHQWH�DO�WHVWR�GHOOD�OHJJH�&LULQQj�IXURQR��LO�3DUWLWR�'HPRFUDWLFR�H�LO�SDUWLWR���
6WHOOH��PHQWUH�D�YRWDUH�FRQWUR�IXURQR�LO�1XRYR�&HQWURGHVWUD��/HJD�1RUG�H�)RU]D�,WDOLD��
,Q�WXWWR�YL�IXURQR����YRWL�D�IDYRUH����FRQWUDUL�H���DVWHQXWR��
$OFXQL�VHQDWRUL�GL�DUHD�FDWWROLFD�FRQWUDUL�DO�GLVHJQR�GL�OHJJH�SURSRVHUR�XQ�QXPHUR�FRVSLFXR�
GL�HPHQGDPHQWL�DL�ILQL�SUHWWDPHQWH�RVWUX]LRQLVWLFL��JOL�HPHQGDPHQWL�SURSRVWL�LQ�WRWDOH�IXURQR�
VHLPLOD��FLUFD�FLQTXHPLOD�IXURQR�SUHVHQWDWL�VROR�GDOOD�/HJD�1RUG�H�WUHFHQWR�IXURQR�SUHVHQWDWL�
GD�)RU]D�,WDOLD��
2OWUH�OD�PHWj�GHJOL�HPHQGDPHQWL�SUHVHQWDWL�IX�UHVSLQWD�SHU�LQDPPLVVLELOLWj�H�GXUDQWH�OH�
YRWD]LRQL�IX�SURSRVWR�GL�DGRWWDUH�OD�FRVLGGHWWD�³UHJROD�GHO�FDQJXUR´�SHU�FRQWUDVWDUH�
O¶RVWUX]LRQLVPR��
3RFR�SULPD�GHO�PRPHQWR�GHOOH�YRWD]LRQL�LQ�VHQDWR�LO�0RYLPHQWR���6WHOOH�FRPXQLFz�OD�SURSULD�
FRQWUDULHWj�D�YRWDUH�OD�QRUPD�FRQ�OR�VWUXPHQWR�GHO�FDQJXUR��QRQRVWDQWH�O¶DSSRJJLR�ILQR�D�
TXHO�PRPHQWR�JDUDQWLWR�DO�3'��
,O�3DUWLWR�'HPRFUDWLFR�GRYHWWH�DOORUD�LQWHUURPSHUH�WHPSRUDQHDPHQWH�LO�GLEDWWLWR�
SDUODPHQWDUH��FRVu�LO�JRYHUQR�JXLGDWR�GD�0DWWHR�5HQ]L�WHPHQGR�FKH�LO�''/�QRQ�
UDJJLXQJHVVH�L�YRWL�QHFHVVDUL�DOO¶DSSURYD]LRQH�SUHVHQWz�LO����IHEEUDLR�XQ�PD[L�HPHQGDPHQWR�
FKH�UHFHSLYD�TXDVL�LQWHJUDOPHQWH�LO�''/�&LULQQj��
6XO�WHVWR�LO�JRYHUQR�5HQ]L�SRVH�OD�ILGXFLD�H�IX�DSSURYDWR�GDO�6HQDWR�LO����IHEEUDLR��
,�YRWL�IDYRUHYROL�IXURQR������3DUWLWR�'HPRFUDWLFR��1XRYR�&HQWURGHVWUD��6FHOWD�&LYLFD��LO�
JUXSSR�$/$�GHL�VHQDWRUL�H[�)RU]D�,WDOLD��L�VHQDWRUL�D�YLWD�0DULR�0RQWL��*LRUJLR�1DSROLWDQR�HG�
(OHQD�&DWWDQHR���



�,�YRWL�FRQWUDUL�IXURQR�����6LQLVWUD�(FRORJLD�/LEHUWj��DOFXQL�VHQDWRUL�GLVVLGHQWL�GHO�1XRYR�
&HQWURGHVWUD��)RU]D�,WDOLD��/HJD�1RUG���
�*OL�DVVHQWL�IXURQR�����WUD�FXL�WXWWL�L����VHQDWRUL�GHO�0RYLPHQWR���6WHOOH��FRQIHUPDQGR�OD�
SURSULD�VFHOWD�GL�QRQ�YRWDUH�D�IDYRUH�R�FRQWUR�LO�SURYYHGLPHQWR���
,O�''/�IX�DSSURYDWR�GDOOD�&DPHUD�GHL�GHSXWDWL�O¶���PDJJLR��
,�YRWL�IDYRUHYROL�IXURQR������3DUWLWR�'HPRFUDWLFR��1XRYR�&HQWURGHVWUD��6FHOWD�&LYLFD��LO�
JUXSSR�$/$��6LQLVWUD�(FRORJLD�H�/LEHUWj��3DUWLWR�VRFLDOLVWD�,WDOLDQR��&HQWUR�'HPRFUDWLFR���
,�YRWL�FRQWUDUL�IXURQR�����)RU]D�,WDOLD��/HJD�1RUG��8QLRQH�GL�FHQWUR���
*OL�DVWHQXWL�IXURQR�����0RYLPHQWR���6WHOOH�LO�SDUWLWR�3RVVLELOH���
,O�FDSRJUXSSR�DOOD�FDPHUD�GL�)RU]D�,WDOLD�5HQDWR�%UXQHWWD�DIIHUPz��³'LFLDPR�QR�D�TXHVWD�
OHJJH�SHUFKp�q�XQ�LPEURJOLR�LSRFULWD��3RWHYDQR�IDUH�LO�PDWULPRQLR�SHU�OH�FRSSLH�RPRVHVVXDOL��
QRL�VDUHPPR�VWDWL�RYYLDPHQWH�LQ�GLVDFFRUGR�PD�DOPHQR�VDUHEEH�VWDWR�FKLDUR�LO�ORUR�LQWHQWR´��
,O�&RQVLJOLHUH�FRPXQDOH�GHOOD�/HJD�1RUG��5REHUWR�6DUWL�DIIHUPz�͒�4XHVWR�JRYHUQR�YXROH�
FDQFHOODUH�O
LGHQWLWj�H�L�YDORUL�GHOOD�QRVWUD�FXOWXUD��FRQ�OR�LXV�VROL�H�FRQ�OH�XQLRQL�FLYLOL��3HU�OD�
/HJD�1RUG�q�JXHUUD��,Q�3DUODPHQWR�DEELDPR�SUHVHQWDWR�SL��GL������HPHQGDPHQWL�DO�GHFUHWR�
&LULQQi��9RJOLRQR�XQR�VFRQWUR�H�O
DYUDQQR��/H�XQLRQL�FLYLOL�GL�TXHVWD�VLQLVWUD�VSDODQFDQR�GL�
IDWWR�OH�SRUWH�DOO
DGR]LRQH�GD�SDUWH�GHOOH�FRSSLH�JD\�GHL�EDPELQL��1RL�SHQVLDPR�FKH�OH�
HPHUJHQ]H�GL�TXHVWR�SDHVH�QRQ�VLDQR�OH�XQLRQL�FLYLOL�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR��L�
JHQGHU�R�OH�DGR]LRQL�DOOH�FRSSLH�GL�IDWWR��EHQVu�O¶HFRQRPLD��LO�ODYRUR��OD�VLFXUH]]D�H�LO�WHPD�
GHOO
LPPLJUD]LRQH�LQFRQWUROODWD��7XWWL�WHPL�FKH�LO�JRYHUQR�5HQ]L�QRQ�ULHVFH�H�QRQ�YXROH�
DIIURQWDUH�GLVWRJOLHQGR�O
DWWHQ]LRQH�GHJOL�LWDOLDQL�SDUODQGR�G
DOWUR��,O�QRVWUR�IXWXUR�SXz�HVVHUH�
JDUDQWLWR�VROR�VH�L�QRVWUL�ILJOL�VDUDQQR�HGXFDWL�H�SURWHWWL�DOO
LQWHUQR�GDOOD�IDPLJOLD�QDWXUDOH�FRVu�
FRPH�GHWWDWR�QRQ�VROR�GDOOD�FRVWLWX]LRQH�PD�DQFKH�GDO�EXRQ�VHQVR��5HQ]L�H�L�VXRL�FRPSDJQL�
GL�SUDQ]R�GHYRQR�WHQHUH�JL��OH�PDQL�GDL�EDPELQL��͒$�VHJXLWR�GHOO¶DSSURYD]LRQH�GHOOD�OHJJH�OH�
GHVWUH��GD�)UDWHOOL�G¶,WDOLD�DOOD�/HJD�1RUG�DQQXQFLDURQR�FKH�DYUHEEHUR�FRPLQFLDWR�D�ODYRUDUH�
SHU�XQ�UHIHUHQGXP�DEURJDWLYR��PDL�SRL�SRUWDWR�DYDQWL��H�0DWWHR�6DOYLQL�IHFH�XQ�DSSHOOR�DL�
VLQGDFL�OHJKLVWL�SHUFKp�GLVREEHGLVVHUR�H�QRQ�DSSOLFDVVHUR�OD�OHJJH��
�
6HQWHQ]D�Q����������GHOOD�&RUWH�&RVWLWX]LRQDOH�
/D�VHQWHQ]D�Q����������KD�DYXWR�RULJLQH�GDOOH�ULFKLHVWH�GL�GXH�GLIIHUHQWL�JLXGLFL�D�TXR��TXHOOR�
GL�9HQH]LD�H�TXHOOR�GL�7UHQWR��GL�YHULILFDUH�VH�O¶DWWXDOH�UHVWUL]LRQH�DYYHUVR�OH�FRSSLH�GHOOR�
VWHVVR�VHVVR�GL�FRQWUDUUH�PDWULPRQLR�SUHYLVWD�GDOO¶RUGLQDPHQWR�LWDOLDQR�SRWHVVH�DQFRUD�
ULWHQHUVL�OHJLWWLPD�DOOD�OXFH�GHOO¶HYROX]LRQH�VRFLDOH�LQ�PDWHULD�GL�OLEHUWj�PDWULPRQLDOH�H�GLULWWR�
DO�ULFRQRVFLPHQWR��,Q�SDUWLFRODUH��L�JLXGLFL�UHPLWWHQWL�KDQQR�SRVWR�OD�TXHVWLRQH�GL�OHJLWWLPLWj�
FRVWLWX]LRQDOH�GHJOL�DUWLFROL��������������������������������ELV�H�����ELV�GHO�FRGLFH�FLYLOH��
©QHOOD�SDUWH�LQ�FXL��VLVWHPDWLFDPHQWH�LQWHUSUHWDWL��QRQ�FRQVHQWRQR�FKH�OH�SHUVRQH�GL�
RULHQWDPHQWR�RPRVHVVXDOH�SRVVDQR�FRQWUDUUH�PDWULPRQLR�FRQ�SHUVRQH�GHOOR�VWHVVR�VHVVRª��
IDWWR�ULIHULPHQWR�DJOL�DUWW���������H������SULPR�FRPPD��GHOOD�&RVWLWX]LRQH�FRPH�SDUDPHWUL�
JXLGD�DO�ILQH�GL�LQWHUURJDUH�OD�&RQVXOWD�VXOOD�QRUPDWLYD�FLYLOLVWLFD�LPSHGHQWH�LO�ULFRQRVFLPHQWR�
IRUPDOH�GHOOH�FRSSLH�RPRVHVVXDOL��
/D�FRQVXOWD�KD�GLFKLDUDWR�LQDPPLVVLELOL�H�QRQ�IRQGDWL�L�GXH�ULFRUVL�VROOHYDWL��
/H�PRWLYD]LRQL�ULWHQXWH�SL��ULOHYDQWL�VRQR�OH�VHJXHQWL��³�/¶DUW����&RVW��GLVSRQH�FKH�OD�
5HSXEEOLFD�ULFRQRVFH�H�JDUDQWLVFH�L�GLULWWL�LQYLRODELOL�GHOO¶XRPR��VLD�FRPH�VLQJROR�VLD�QHOOH�
IRUPD]LRQL�VRFLDOL�RYH�VL�VYROJH�OD�VXD�SHUVRQDOLWj�H�ULFKLHGH�O¶DGHPSLPHQWR�GHL�GRYHUL�
LQGHURJDELOL�GL�VROLGDULHWj�SROLWLFD��HFRQRPLFD�H�VRFLDOH´��



2UEHQH��SHU�IRUPD]LRQH�VRFLDOH�GHYH�LQWHQGHUVL�RJQL�IRUPD�GL�FRPXQLWj��VHPSOLFH�R�
FRPSOHVVD��LGRQHD�D�FRQVHQWLUH�H�IDYRULUH�LO�OLEHUR�VYLOXSSR�GHOOD�SHUVRQD�QHOOD�YLWD�GL�
UHOD]LRQH��QHO�FRQWHVWR�GL�XQD�YDORUL]]D]LRQH�GHO�PRGHOOR�SOXUDOLVWLFR��,Q�WDOH�QR]LRQH�q�GD�
DQQRYHUDUH�DQFKH�O¶XQLRQH�RPRVHVVXDOH��LQWHVD�FRPH�VWDELOH�FRQYLYHQ]D�WUD�GXH�SHUVRQH�
GHOOR�VWHVVR�VHVVR��FXL�VSHWWD�LO�GLULWWR�IRQGDPHQWDOH�GL�YLYHUH�OLEHUDPHQWH�XQD�FRQGL]LRQH�GL�
FRSSLD��RWWHQHQGRQH�±�QHL�WHPSL��QHL�PRGL�H�QHL�OLPLWL�VWDELOLWL�GDOOD�OHJJH�±�LO�ULFRQRVFLPHQWR�
JLXULGLFR�FRQ�L�FRQQHVVL�GLULWWL�H�GRYHUL��
6L�GHYH�HVFOXGHUH��WXWWDYLD��FKH�O¶DVSLUD]LRQH�D�WDOH�ULFRQRVFLPHQWR�±�FKH�QHFHVVDULDPHQWH�
SRVWXOD�XQD�GLVFLSOLQD�GL�FDUDWWHUH�JHQHUDOH��ILQDOL]]DWD�D�UHJRODUH�GLULWWL�H�GRYHUL�GHL�
FRPSRQHQWL�GHOOD�FRSSLD�±�SRVVD�HVVHUH�UHDOL]]DWD�VROWDQWR�DWWUDYHUVR�XQD�HTXLSDUD]LRQH�
GHOOH�XQLRQL�RPRVHVVXDOL�DO�PDWULPRQLR��Ê�VXIILFLHQWH�O¶HVDPH��DQFKH�QRQ�HVDXVWLYR��GHOOH�
OHJLVOD]LRQL�GHL�3DHVL�FKH�ILQRUD�KDQQR�ULFRQRVFLXWR�OH�XQLRQL�VXGGHWWH�SHU�YHULILFDUH�OD�
GLYHUVLWj�GHOOH�VFHOWH�RSHUDWH�¶¶�
,QROWUH�OD�&RUWH�KD�DIIHUPDWR��³«�QHOO¶DPELWR�DSSOLFDWLYR�GHOO¶DUW����&RVW���VSHWWD�DO�
3DUODPHQWR��QHOO¶HVHUFL]LR�GHOOD�VXD�SLHQD�GLVFUH]LRQDOLWj��LQGLYLGXDUH�OH�IRUPH�GL�JDUDQ]LD�H�
GL�ULFRQRVFLPHQWR�SHU�OH�XQLRQL�VXGGHWWH��UHVWDQGR�ULVHUYDWD�DOOD�&RUWH�FRVWLWX]LRQDOH�OD�
SRVVLELOLWj�G¶LQWHUYHQLUH�D�WXWHOD�GL�VSHFLILFKH�VLWXD]LRQL��3Xz�DFFDGHUH��LQIDWWL��FKH��LQ�
UHOD]LRQH�DG�LSRWHVL�SDUWLFRODUL��VLD�ULVFRQWUDELOH�OD�QHFHVVLWj�GL�XQ�WUDWWDPHQWR�RPRJHQHR�WUD�
OD�FRQGL]LRQH�GHOOD�FRSSLD�FRQLXJDWD�H�TXHOOD�GHOOD�FRSSLD�RPRVHVVXDOH��WUDWWDPHQWR�FKH�
TXHVWD�&RUWH�SXz�JDUDQWLUH�FRQ�LO�FRQWUROOR�GL�UDJLRQHYROH]]D�´�
�
6HQWHQ]D�GHO����OXJOLR������&RUWH�HXURSHD�GHL�GLULWWL�GHOO
XRPR�
�
,�ULFRUUHQWL�IXURQR�WUH�FRSSLH�RPRVHVVXDOL��OH�TXDOL�KDQQR�DGLWR�OD�&RUWH�('8�ODPHQWDQGR�FKH�
O¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR�QRQ�FRQVHQWH�D�SHUVRQH�GHOOR�VWHVVR�VHVVR�GL�FRQWUDUUH�
PDWULPRQLR�Qp�ULFRQRVFH�DOWUH�IRUPH�GL�XQLRQL�FLYLOL��)UD�TXHVWH�FRSSLH��(QULFR�2OLDUL�H�LO�VXR�
FRPSDJQR�DYHYDQR�GRPDQGDWR�DO�FRPXQH�GL�7UHQWR�GL�SURFHGHUH�DOOH�ORUR�SXEEOLFD]LRQL�
PDWULPRQLDOL��,O�FRPXQH�VL�HUD�ULILXWDWR�H�QH�HUD�QDWR�XQ�FRQWHQ]LRVR�FKH�HUD�JLXQWR�ILQR�DOOD�
&RUWH�FRVWLWX]LRQDOH��OD�VHQWHQ]D�Q������������FLWDWD�QHO�SDUDJUDIR�SUHFHGHQWH���
,QYRFDQGR�O¶DUWLFROR���&('8��GLULWWR�DOOD�YLWD�SULYDWD�H�IDPLOLDUH���GD�VROR�H�LQ�FRPELQDWR�
GLVSRVWR�FRQ�O¶DUWLFROR�����GLYLHWR�GL�GLVFULPLQD]LRQH���HVVL�KDQQR�VRVWHQXWR�GL�HVVHUH�VWDWL�
YLWWLPH�GL�XQD�GLVFULPLQD]LRQH�IRQGDWD�VXOO¶RULHQWDPHQWR�VHVVXDOH�FRQWUDULD�DOOD�
&RQYHQ]LRQH��
/D�&RUWH�KD�FRQGDQQDWR�O
,WDOLD�SHU�OD�YLROD]LRQH�GHOO
DUW����GHOOD�&RQYHQ]LRQH�GHL�GLULWWL�
GHOO
XRPR��FKH�ULJXDUGD�LO�GLULWWR�DOOD�YLWD�SULYDWD�H�IDPLOLDUH�WUD�FXL�SXz�HVVHUH�ULFRPSUHVD�XQD�
UHOD]LRQH�DIIHWWLYD�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR�SURWHWWD�GDOO
RUGLQDPHQWR�DQFKH�QRQ�
QHFHVVDULDPHQWH�PHGLDQWH�O
LVWLWXWR�PDWULPRQLDOH��
,Q�TXDQWR�VHFRQGR�L�JLXGLFL�GHOOD�FRUWH��O¶,WDOLD�QRQ�VL�HUD�DGRSHUDWD�LQ�PDQLHUD�DGHJXDWD�D�
FRQVLGHUDUH�JOL�LQWHUHVVL�GHOOD�FRPXQLWj�QHO�VXR�FRPSOHVVR��SRLFKp�ILQR�D�TXHO�PRPHQWR�LO�
OHJLVODWRUH�KD�GLVDWWHVR�OH�ULSHWXWH�RVVHUYD]LRQL�GHL�VXSUHPL�WULEXQDOL�LWDOLDQL�HG�KD�
LQRVVHUYDWR�OH��SURQXQFH�GHOOD�FRUWH�FRVWLWX]LRQDOH��
(G�DL�VHQVL�GHOO¶DUW�����GHOOD�&RQYHQ]LRQH��OD�FRUWH�KD�ULFRQRVFLXWR�D�WXWWL�L�ULFRUUHQWL�D�WLWROR�GL�
GDQQR�PRUDOH�OD�VRPPD�GL�������HXUR�FLDVFXQR��
�
�
�
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3L��GL����DQQL�IUD�EDWWDJOLH�H�ULFRQRVFLPHQWR�GHL�GLULWWL�
,O�SULPR�GLVHJQR�VXOOH�XQLRQL�FLYLOL�QDFTXH�QHO������GDOO¶LQFRQWUR�WUD�L�FRPSRQHQWL�GHOO¶$UFLJD\�
HG�DOFXQH�GRQQH�FRPXQLVWH�GHOO¶,QWHUSDUODPHQWDUH��PD�LO�WHVWR�QRQ�YHQQH�FDOHQGDUL]]DWR�QHL�
ODYRUL�SDUODPHQWDUL��3L��WDUGL�LO�GHSXWDWR�&LRQL�DYDQ]z��QHO�������XQD�SURSRVWD�GL�OHJJH�
FRQWHQHQWH�GLVSRVL]LRQL�LQ�PDWHULD�GL�XQLRQL�FLYLOL��,O�WHVWR�GHOOD�SURSRVWD�GL�OHJJH�WUDWWDYD�OH�
XQLRQL�FLYLOL�FRPH�XQLRQL�FKH�HVSDQGRQR�HG�DUULFFKLVFRQR�LO�FRQFHWWR�GL�IDPLJOLD�FRPH�VRFLHWj�
QDWXUDOH��6XFFHVVLYDPHQWH��QHO�������LO�3DUODPHQWR�(XURSHR�DSSURYz�XQD�ULVROX]LRQH�FRQ�
FXL�LQYLWDYD�OD�&RPPLVVLRQH�DG�HOLPLQDUH�JOL�RVWDFROL�SHU�L�PDWULPRQL�GHOOH�SHUVRQH�
RPRVHVVXDOL��,Q�,WDOLD�SHUz��OH�YDULH�VXFFHVVLYH�SURSRVWH�QRQ�HEEHUR�ULVFRQWUR��,Q�VHJXLWR�
QHOO¶DQQR������YHQQH�HPDQDWR�LO�³3$&6´�FLRq�LO�3DWWR�&LYLOH�GL�6ROLGDULHWj�HG�HEEH�XQ�
LQFUHGLELOH�ULVFRQWUR�PHGLDWLFR��1HOO¶�DQQR������YHQQH�LQYHFH�SUHVHQWDWR�XQ�GLVHJQR�GL�OHJJH�
ULJXDUGDQWH�VROR�GLULWWL�H�GRYHUL�GHOOH�SHUVRQH�VWDELOPHQWH�FRQYLYHQWL�FKH�VFDWHQz�O¶LQL]LR�GHOOH�
SURWHVWH�GHO�PRQGR�FDWWROLFR�DWWUDYHUVR�OD�PDQLIHVWD]LRQH�GHO�³)DPLO\�'D\´��,QILQH�LO����PDU]R�
�����OD�&RPPLVVLRQH�GL�JLXVWL]LD�GHO�6HQDWR�GHOOD�5HSXEEOLFD�DSSURYz�LO�WHVWR�EDVH�GHO�GGO�
&LULQQj��O¶LWHU�DQGz�DYDQWL�ILQR�DO������FRQ�O¶DSSURYD]LRQH�GHO�SURYYHGLPHQWR�DO�6HQDWR�DQFKH�
VH�FRQ�DOFXQH�PRGLILFKH��6L�HEEH�TXLQGL�LO�VL¶�GHILQLWLYR�GHOOD�&DPHUD�QHO�0DJJLR�������
�
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3HUVRQDJJL�LPSRUWDQWL�
1XPHURVL�VRQR�VWDWL�L�SHUVRQDJJL�LQIOXHQWL�QHOOD�VWRULD�GHOOD�VRFLHWj�PRGHUQD�FKH�KDQQR�
FRQWULEXLWR�DOO¶HVWHQVLRQH�H�DOOD�FRQRVFHQ]D�XQLYHUVDOH�GHOOD�FRPXQLWj�/*%7���4XHVWL�
LQGLYLGXL��GL�TXL�WUDWWHUHPR�LQ�PDQLHUD�SL��VSHFLILFD��KDQQR�ORWWDWR��RJQXQD�QHO�SURSULR�WHPSR�
H�OXRJR��D�UHQGHUH�RJJL�OD�YLWD�GL�RPRVHVVXDOL��OHVELFKH�H�WUDQVHVVXDOL�PLJOLRUH��1XPHURVL�
VRQR�VWDWL�DUWLVWL��VFULWWRUL��PXVLFLVWL��SLWWRUL�H�SROLWLFL��)UD�HVVL�SRVVLDPR�FLWDUQH�DOFXQL��
%UXQHWWR�/DWLQL��VFULWWRUH��SRHWD�H�SROLWLFR��%UXQHWWR�/DWLQL�GLYHQQH�IDPRVR�SHU�XQD�GHOOH�SULPH�
HQFLFORSHGLH�VFULWWH�LQ�IUDQFHVH��/H�/LYUHV�GRX�WUqVRU��1DWR�D�)LUHQ]H�GD�XQD�IDPLJOLD�GL�
RULJLQH�QRELOH��HJOL�IX�PDHVWUR�GL�'DQWH�$OLJKLHUL��LO�TXDOH��QHOOD�VXD�RSHUD�SL��LPSRUWDQWH��/D�
'LYLQD�&RPPHGLD��OR�LQVHULVFH�QHO�JLURQH�GHL�VRGRPLWL�SURSULR�SHU�LO�VXR�RULHQWDPHQWR�
RPRVHVVXDOH��LQ�VHJXLWR�DOOD�VFRSHUWD�GL�SRHVLH�VFDPELDWH�FRQ�XQ�FHUWR�SRHWD�%RQGLH�
'HLDWDXWL��
+DQV�&KULVWLDQ�$QGHUVRQ������������VFULWWRUH�GHOOD�IDPRVLVVLPD�RSHUD�/D�6LUHQHWWD���(JOL�
GHGLFz�OD�VXD�RSHUD�DOO¶DPRUH�SURLELWR�SHU�XQ�XRPR��QRQ�DYHQGR�PDL�DYXWR�OD�SRVVLELOLWj�GL�
SDOHVDUH�OD�VXD�RPRVHVVXDOLWj��
)ULGD�.KDOR�������������IDPRVLVVLPD�SLWWULFH�VXUUHDOLVWD�H�IHPPLQLVWD��VL�GLFKLDUz�VHPSUH�
ELVHVVXDOH��DYHQGR�DYXWR�QXPHURVH�UHOD]LRQL�FRQ�XRPLQL��DQFKH�H[WUDFRQLXJDOL��PD�DQFKH�
FRQ�GRQQH��
$ODQ�7RXULQJ�������������FRQVLGHUDWR�XQR�GHL�SDGUL�IRQGDWRUL�GHOO¶LQIRUPDWLFD�H�IRQGDWRUH�GHO�
SULPR�FRPSXWHU��HEEH�XQ�UXROR�IRQGDPHQWDOH�QHOOD�6HFRQGD�*XHUUD�0RQGLDOH��PHWWHQGR�D�
SXQWR�XQ�PHWRGR⻖�JUD]LH�D�FXL�JOL�LQJOHVL�SRWHURQR�GHFLIUDUH�L�PHVVDJJL�QD]LVWL�FRGLILFDWL�⻖�
)X�DUUHVWDWR�QHO������D�0DQFKHVWHU�FRQ�O¶DFFXVD�GL�³JUDYH�RVFHQLWj�H�FRQGRWWD�
LQGHFHQWH´�HVVHQGR�OXL�DSHUWDPHQWH�GLFKLDUDWR�RPRVHVVXDOH��1RQ�IX�PDL�LQFDUFHUDWR�LQ�
TXDQWR�DFFHWWz�GL�VRWWRSRUVL�D�XQ�FRQWLQXR�FRQWUROOR�H�DOOD�FDVWUD]LRQH�FKLPLFD��PHGLDQWH�XQ�
OXQJR�DQQR�GL�VRPPLQLVWUD]LRQL�GL�HVWURJHQL��FKH�OR�GHYDVWz�VLD�GDO�SXQWR�GL�YLVWD�SVLFRORJLFR�
FKH�ILVLFR��OD�FRQWLQXD�DVVXQ]LRQH�GL�HVWURJHQL��LQIDWWL��JOL�SURYRFz�XQ�FUROOR�GHOOD�OLELGLQH�H�OD�
FUHVFLWD�GHL�VHQL��0RUu�LQ�VHJXLWR�DOO¶DYYHOHQDPHQWR�GD�FLDQXUR�DFFDQWR�DG�XQD�PHOD�
PRUVLFDWD�⻖�



2VFDU�:LOGH�������������SURFHVVDWR�H�FRQGDQQDWR�D�GXH�DQQL�GL�FDUFHUH��FRQ�O¶DFFXVD�GL�
³SXEEOLFD�LQGHFHQ]D´�LQ�VHJXLWR�DOOD�UHOD]LRQH�FRQ�$OIUHG�'RXJODV�
6LOYLD�5LYHUD������������q�VWDWD�XQ�DWWLYLVWD�VWDWXQLWHQVH�WUDQV�JHQGHU��3DUWHFLSz�DOOH�SULPH�
ULYROWH�GHOOD�FRPXQLWj�/*%7�FRQWUR�L�EOLW]�GHOOD�SROL]LD��FKH�QHO�������LUUXSSH�LQ�XQ�ORFDOH�JD\�
D�1HZ�<RUN��'LYHQQH�IDPRVD�LQ�TXDQWR�FRQVLGHUDWD�OD�SULPD�DG�DYHU�LQL]LDWR�OD�SURWHVWD��
ODQFLDQGR�XQD�ERWWLJOLD�FRQWUR�XQ�SROL]LRWWR��GDQGR�YLWD�DO�SULPR�SULGH�D�6WRQHZDOO��
3LHU�3DROR�3DVROLQL�������������XQR�GHL�SL��LPSRUWDQWL�LQWHOOHWWXDOL�LWDOLDQL��(JOL�IX�SRHWD��
VFULWWRUH��UHJLVWD��GUDPPDWXUJR�H�JLRUQDOLVWD��,O�VXR�UDSSRUWR�FRQ�O¶RPRVHVVXDOLWj�IX�LO�FHQWUR�
GL�QXPHURVH�VXH�RSHUH�H�TXHVWR�OR�SRUWz�D�WURYDUVL�VSHVVR�DO�FHQWUR�GHO�GLEDWWLWR�SXEEOLFR��
(¶�LPSRUWDQWH�VSHFLILFDUH�FRPH�TXHVWL�VLDQR�VROR�DOFXQL�GHL�SHUVRQDJJL�SL��LPSRUWDQWL�FKH�
KDQQR�IDWWR�OD�VWRULD�GHOOD�FRPXQLWj�/*%7��UHQGHQGROR�XQ�PRYLPHQWR�PRQGLDOH�H�SHU�LO�TXDOH�
HVVL�FRPEDWWHURQR��DQFKH�FRQ�OD�YLWD��$OWUR�SHUVRQDJJLR�LPSRUWDQWH�GD�QRPLQDUH�q�TXHOOR�GL�
/LOL�(OEH��OD�SULPD�GRQQD�WUDQVJHQGHU�D�HVVHUVL�VRWWRSRVWD�D�XQ�LQWHUYHQWR�GL�FDPELDPHQWR�
GHO�VHVVR��1DWR�FRQ�LO�QRPH�(LQDU�:HJHQHU��HUD�VSRVDWR�FRQ�OD�SLWWULFH�*HUGD�:HJHQHU��
6HQWLWD�VHPSUH�LQWUDSSRODWD�LQ�XQ�FRUSR�VEDJOLDWR�H�FKH�QRQ�FRUULVSRQGHYD�D�FRPH�OHL�LQ�
UHDOWj�VL�VHQWLYD��/LOL�VL�VRWWRSRVH�QHO������DO�VXR�SULPR�LQWHUYHQWR�GL�ULPR]LRQH�GHL�WHVWLFROL�H�
VXFFHVVLYDPHQWH�DG�DOWUL��FRQ�OD�ULPR]LRQH�GHO�SHQH�H�LO�WUDSLDQWR�GHOOH�RYDLH��/¶LQWHUYHQWR�GL�
FDPELDPHQWR�GHO�VHVVR�HUDQR�DQFRUD�LQ�IDVH�VSHULPHQWDOH�H�SHUFLz�L�ULVFKL�GL�XQD�SRVVLELOH�
ULFDGXWD�HUDQR�DOWLVVLPL��/LOL�PXRUH�QHO�������LQ�VHJXLWR�DOO¶XOWLPR�LQWHUYHQWR�SHU�LO�WUDSLDQWR�GL�
XWHUR�H�FRVWUX]LRQH�GL�XQD�YDJLQD�DUWLILFLDOH��IDFHQGR�LQVRUJHUH�GHOOH�FRPSOLFDQ]H�FKH�OD�
SRUWDURQR�DOOD�PRUWH��⻖�
8Q�DOWUR�SHUVRQDJJLR�LPSRUWDQWH��VLPEROR�GHOOD�ORWWD�/*%7�H�VRVWHQLWULFH�GHL�GLULWWL�WUDQV�
JHQGHU�q�9ODGLPLU�/X[XULD��1DWD�FRPH�:ODGLPLUR�*XDGDJQR��q�LO�SHUVRQDJJLR�SL��LQIOXHQWH�LQ�
DPELWR�DOOD�ORWWD�SHU�OD�GLVFULPLQD]LRQH�WUDQVHVVXDOH��)X�LQROWUH�OD�SULPD�SHUVRQD�WUDQV�
JHQGHU�D�HVVHUH�HOHWWD�DO�3DUODPHQWR�LWDOLDQR��GXUDQWH�LO�JRYHUQR�3URGL��1XPHURVH�VRQR�
VWDWH�OH�LQL]LDWLYH�OHJLVODWLYH�SURSRVWH�GD�9��/X[XULD�PD�QHVVXQD�RWWHQQH�PDL�DEEDVWDQ]D�YRWL�
GD�SRWHU�HVVHUH�FRQYHUWLWD�LQ�OHJJH��ILQR�DOOD�OHJJH�&LULQQj�GHO��������
�
���)DPLO\�'D\�
&RQ�LO�WHUPLQH�³IDPLO\�GD\´�VL�LQGLFD�OD�JLRUQDWD��R�OH�JLRUQDWH��GHGLFDWH�DOOD�GLIHVD�GHL�YDORUL�
WUDGL]LRQDOL�GHOOD�IDPLJOLD��LQ�JHQHUH�SURPRVVD�GD�PRYLPHQWL�GL�LVSLUD]LRQH�UHOLJLRVD��LQ�
FRQWUDSSRVL]LRQH�DOOH�PDQLIHVWD]LRQL�IDYRUHYROL�DO�ULFRQRVFLPHQWR�OHJDOH�GHOOH�IDPLJOLH�
RPRVHVVXDOL���
,O�SULPR�IDPLO\�GD\�q�ULFRQGXFLELOH�DO�������DQQR�LQ�FXL��LO�JLj�FLWDWR�JRYHUQR�3URGL��VX�
LQL]LDWLYD�GHOOD�GHSXWDWD�9ODGLPLU�/X[XULD��WHQWz�GL�YDUDUH�LO�GLVHJQR�GL�OHJJH�SHU�L�'LULWWL�H�
GRYHUL�GHOOH�SHUVRQH�VWDELOPHQWH�FRQYLYHQWL��TXHVWR�DYYHQLPHQWR�SRUWz�DG�XQD�JLJDQWHVFD�
PDQLIHVWD]LRQH�GL�XQ�PLOLRQH�PH]]R�GL�SHUVRQH��LQ�3LD]]D�6DQ�*LRYDQQL�D�5RPD��FRQ�OR�
VORJDQ�³12�$,�',&2´⻖��4XHVWD�PDQLIHVWD]LRQH��FRPSRVWD�SULQFLSDOPHQWH�GD�LQGLYLGXL�
FDWWROLFL�H�SROLWLFL��SRUWz�DG�DFFDQWRQDUH�LO�GLVHJQR�GL�OHJJH�LQ�TXDQWR�DSSDUYH�SDOHVH�FKH�LO�
SURYYHGLPHQWR�QRQ�DYUHEEH�WURYDWR�FRQVHQVR�VXIILFLHQWH�LQ�3DUODPHQWR���
8QD�VLPLOH�PDQLIHVWD]LRQH��FKLDPDWD�'LIHQGLDPR�L�QRVWUL�ILJOL��VL�WHQQH�D�5RPD�QHO������DO�
&LUFR�0DVVLPR��DOOD�SUHVHQ]D�GL�TXDVL�GXH�PLOLRQL�GL�SHUVRQH��/D�PDQLIHVWD]LRQH�IX�
RUJDQL]]DWD�GD�GLYHUVH�DVVRFLD]LRQL�GL�FDWWROLFL�H�SDUWLWL�SROLWLFL�FRQVHUYDWRUL�LO�FXL�ILQH�HUD�OD�
GXUD�FULWLFD�QHL�FRQIURQWL�GHO�'LVHJQR�GL�/HJJH�&LULQQj��,O�OHDGHU�H�RUJDQL]]DWRUH��0DVVLPR�
*DQGROILQL�´�HVDOWz�OD�³EHOOH]]D�GHOOD�IDPLJOLD´�H�³OD�PHUDYLJOLD�GHOOD�GRQQD´�FKH�SURFUHD��LO�
FKH�OD�UHQGHUHEEH�XQ�HVVHUH�GL�XQD�GLJQLWj�LQFRPPHQVXUDELOH��1XPHURVL�HUDQR�JOL�HVSRQHQWL�



SROLWLFL�SUHVHQWL��GDO�3UHVLGHQWH�GHOOD�UHJLRQH�/RPEDUGLD�DO�YLFHSUHVLGHQWH�GHO�6HQDWR��,�WHPL�
DIIURQWDWL�TXHO�JLRUQR�HUDQR�PROWR�DPSL��GDOOD�FULWLFD�DO�''/�&LULQQj��DO�VRVWHJQR�³DOO¶XQLFD�H�
WUDGL]LRQDOH�IDPLJOLD´��FRPSRVWD�GD�XRPR��GRQQD�H�ILJOL��DOO¶DERUWR��DOO¶DGR]LRQH�GD�SDUWH�GL�
IDPLJOLH�RPRVHVVXDOL���
,Q�XQ�LQWHUYLVWD�GHO������DO�SURJUDPPD�7KH�0DWFK���VRQR�VWDWL�LQYLWDWL�0DVVLPR�*DQGROILQL�H�
9ODGLPLU�/X[XULD��L�GXH�OHDGHU�GHL�ULVSHWWLYL�PRYLPHQWL�GHO�)DPLO\�'D\�H�GHO�*D\�3ULGH��,Q�
TXHVW¶LQWHUYLVWD�VRQR�VWDWL�DFFHQWXDWH�OH�LGHH�FRQWUDVWDQWL�FKH�GD�DQQL�VRUJRQR�IUD�L�GXH�
PRYLPHQWL��GL�FXL�L�GXH�OHDGHU�QH�VRQR�SRUWDYRFH��*DQGROILQL�LQIDWWL�HVSUHVVH�OH�VXH�LGHH�
VXOO¶RPRVHVVXDOLWj�FRPH�GL�XQ�GLVWXUER�GL�WLSR�ELRSVLFRVRFLDOH��XQ�GLVWXUER�LGHQWLWDULR��4XHVWR�
q�LQIDWWL�LO�SHQVLHUR�FKH�FRLQYROJH�OD�IDPLJOLD�WUDGL]LRQDOH��HVVL�VRVWHQJRQR�FKH�
O¶RPRVHVVXDOLWj�VLD�XQD�PDODWWLD�PHQWDOH�H��FRPH�WDOH��VLD�QHFHVVDULR�JXDULUOD��*DQGROILQL�
VRVWLHQH�LQROWUH�FKH�OD�QDVFLWD�H�OD�FUHVFLWD�GL�EDPELQL�LQ�XQ�FRQWHVWR�IDPLOLDUH�SRFR�
WUDGL]LRQDOH��SRVVD�SRUWDUOL�DG�DYHUH�JUDYL�SUREOHPL��GDO�EXOOLVPR�D�FRPSRUWDPHQWL�DJJUHVVLYL��
DOFXQL�VRVWHQLWRUL�GHO�IDPLO\�GD\�DIIHUPDQR�SHUVLQR�FKH�O¶RPRVHVVXDOLWj�VLD�XQD�PDODWWLD�
HUHGLWDULD�H�SHUFLz��DIILGDUH�D�GHOOH�IDPLJOLH�JD\�GHL�EDPELQL��OL�SRUWHUHEEH�D�GLYHQWDUH�HVVL�
VWHVVL�RPRVHVVXDOL���
(¶�LPSRUWDQWH�VRWWROLQHDUH�FRPH�LO�PRYLPHQWR�SRUWDWR�DYDQWL�QHOOH�IDPLO\�GD\�QRQ�VL�RSSRQJD�
VRODPHQWH�DO�ULFRQRVFLPHQWR�JLXULGLFR�GL�IDPLJOLH�QRQ�WUDGL]LRQDOL�PD�³FRPEDWWD´�DQFKH�SHU�
O¶DEURJD]LRQH�GHOOD�QRUPD�VXOO¶DERUWR��FRQVLGHUDWD�LPPRUDOH��FRQWUR�OD�SRVVLELOLWj�GL�DGR]LRQH�
GD�SDUWH�GL�TXHVWD�IDPLJOLH��FRQWUR�OD�SDULWj�GL�SURFUHD]LRQH�DVVLVWLWD��FRQWUR�LO�ULFRQRVFLPHQWR�
JLXULGLFR�GHL�WUDQVJHQGHU���
�
&KH�FRVD�KD�SRUWDWR�DOO¶LQWURGX]LRQH�GHOOD�OHJJH�&LULQQj�"�
3ULPD�GHOO¶DSSURYD]LRQH�GHOOD�OHJJH�Q�����������LQ�,WDOLD�QRQ�HUD�SUHYLVWR�DOFXQ�WLSR�GL�
IRUPDOL]]D]LRQH�VRFLDOH�GD�SDUWH�GL�SHUVRQH�GHOOR�VWHVVR�VHVVR���
8Q¶LPSRUWDQWH�SURSRVWD�IX�DYDQ]DWD�GD�SDUWH�GHOOD�&RUWH�(XURSHD�GHL�'LULWWL��OD�TXDOH�IHFH�
ULFRUVR�DOOD�VHQWHQ]D�����������H�LPSRVH�DO�3DUODPHQWR�GL�OHJLIHUDUH�LQ�PDWHULD��
�
&KL�KD�DYDQ]DWR�SURSRVWH�SHU�O¶LQWURGX]LRQH�GHOOD�OHJJH�&LULQQj"�
$OO¶LQWHUQR�GHOO¶RUGLQDPHQWR�LWDOLDQR��SHU�OD�SULPD�YROWD��DOOD�ILQH�GHJOL�DQQL���¶��OD�
SDUODPHQWDUH�$JDWD�$OPD�&DSSLHOOR�SUHVHQWz�OD�SURSRVWD�GL�OHJJH�ULJXDUGDQWH�LO�
ULFRQRVFLPHQWR�GL�FRQYLYHQ]D��SHU�FRSSLH�RPRVHVVXDOL���
1HO������IX�DSSURYDWR�GDO�SDUODPHQWR�HXURSHR��XQ¶LPSRUWDQWH�ULVROX]LRQH�VXL�GLULWWL�XPDQL��
DOO¶LQWHUQR�GHOOD�TXDOH�VL�FKLHGHYD�DJOL�VWDWL�PHPEUL�GL�DEROLUH�TXDOVLDVL�IRUPD�GL�
GLVFULPLQD]LRQH�FKH�ULJXDUGDVVH�OH�SHUVRQH�RPRVHVVXDOL��,O�*RYHUQR�3URGL�QHO������HPDQz�
XQ�GLVHJQR�GL�OHJJH�³',&2´��LO�TXDOH�SUHYHGHYD�XQD�UHJLVWUD]LRQH�DQDJUDILFD�GHOOD�
FRQYLYHQ]D�GL�IDWWR�DQFKH�GD�SDUWH�GL�FRSSLH�RPRVHVVXDOL��FKH�SHUz�QRQ�YHQQH�PDL�
DSSURYDWR�D�FDXVD�GHOOD�FDGXWD�GHO�JRYHUQR��1HO������YHQQH�SUHVHQWDWR�GD�SDUWH�GHO�6HQDWR�
LO�G�G�O�Q������LO�TXDOH�DSSRUWDYD��GHL�PXWDPHQWL�DOO¶LQWHUQR�GHO�FRGLFH�FLYLOH��DIIHUPDQGR�
O¶LQWURGX]LRQH�GHO�SDWWR�GL�FRQYLYHQ]D�WUD�GXH�SHUVRQH�GL�VHVVR�RSSRVWR��DOOH�TXDOL�HUD�QHJDWR�
LO�PDWULPRQLR���
4XHVWD�GLVFLSOLQD�IX�DQDOL]]DWD�GDOOD�&RPPLVVLRQH�GL�*LXVWL]LD�GHO�6HQDWR��H�IXURQR�SURSRVWL�
GXH�WHVWL���XQR�ULJXDUGR�³/D�GLVFLSOLQD�GHL�SDWWL�GL�FRQYLYHQ]H�GL�IDWWR´�H�O¶DOWUR�ULJXDUGR�³OD�
UHJRODPHQWD]LRQH�GHOOH�XQLRQL�FLYLOL�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR´���GD�TXL�OD�6HQDWULFH�
0RQLFD�&LULQQj�VL�PLVH�DO�ODYRUR�SHU�UHGLJHUH�XQ�XQLFR�WHVWR��DO��TXDOH�IXURQR�DSSRUWDWL�
GLYHUVL�HPHQGDPHQWL�H��LQ�YLD�GHILQLWLYD�IX�DSSURYDWR�LO����PDJJLR�������
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�
3HUFKp�q�VWDWD�LQWURGRWWD�OD�OHJJH�"�
/D�OHJJH�&LULQQj��QDVFH�GDOO¶HVLJHQ]D�GL�JDUDQWLUH�H�ULFRQRVFHUH�L�GLULWWL�VRFLDOL�DOOH�FRSSLH�
RPRVVHVVXDOL��FKH�GHFLGRQR�GL�VSRVDUVL��FRPH�XQD�IDPLJOLD�FRQ�WXWWL�L�GLULWWL�H�L�GRYHUL�GHOOH�
DOWUH��LQROWUH�LO�VXR�RELHWWLYR�q�DQFKH�TXHOOR�GL�SRUUH�ILQH�DG�RJQL�WLSRORJLD�GL�GLVFULPLQD]LRQH�
ULJXDUGDQWH�FRSSLH�JD\��
�
�
/¶,WDOLD�SULPD�GHOO¶LQWURGX]LRQH�GHOOD�OHJJH�&LULQQj�
1HJOL�RUGLQDPHQWL�VWDWDOL�HUD�SUHYLVWR�HVFOXVLYDPHQWH�LO�PDWULPRQLR�TXDOH�XQLFR�LVWLWXWR�SHU�
UHJRODUH�OD�YLWD�IDPLOLDUH��4XHVWD�FRQGL]LRQH�HUD�GHWWDWD�DQFKH�GDOOD�JUDQGH�LQIOXHQ]D�
FDWWROLFD�FKH�KD�FDUDWWHUL]]DWR�OD�VWRULD�LWDOLDQD��3HU�OD�FKLHVD�ULFRQRVFHUH�OHJDOPHQWH�
O¶XQLRQH�RPRVHVVXDOL�R�HTXLSDUDUOH�DO�PDWULPRQLR�VLJQLILFDYD�RIIXVFDUQH�L�YDORUL��QRQRVWDQWH�
SDSD�)UDQFHVFR�DEELD�DSHUWR�OH�SRUWH�DL�JD\��LQ�RFFDVLRQH�GHO�)DPLO\�'D\�GHO������KD�
ULEDGLWR��FRQWUR�LO�GGO�&LULQQj��FKH�LO�PDWULPRQLR�q�TXHOOR�FRQWUDWWR�WUD�GXH�SHUVRQH�GL�VHVVR�
RSSRVWR���1RQ�SXz�HVVHUFL�FRQIXVLRQH�WUD�OD�IDPLJOLD�YROXWD�GD�'LR�H�RJQL�DOWUR�WLSR�GL�
XQLRQH����
,Q�,WDOLD�XQD�GHOOH�SULPH�PDQLIHVWD]LRQL�D�VRVWHJQR�GHO�PRYLPHQWR�JD\�FL�IX�QHO������³/D�
PDUFLD�GL�OLEHUD]LRQH�VHVVXDOH´�D�1DSROL��D�TXHVWD�QH�VHJXLURQR�DOWUH�FRPH�DG�HVHPSLR��QHO�
�����OH��*LRUQDWH�GHOO¶RUJRJOLR�VHVVXDOH����QHO������LO�SULPR�*D\�3ULGH�XIILFLDOH��QHO������LO�
:RUOG�*D\�3ULGH�D�5RPD�H�QHO������LO�5RPD�(XURSULGH��1HO������IX�UHDOL]]DWD�XQ¶LQGDJLQH�
GDOO
,OJD��,QWHUQDWLRQDO�OHVELDQ��JD\��ELVH[XDO��WUDQV�DQG�LQWHUVH[�DVVRFLDWLRQ��VX����SDHVL��WUD�
TXHVWL��O¶,WDOLD�FKH�VL�q�SRVL]LRQDWD�DO�WUHQWDTXDWWUHVLPR�SRVWR��HG�q�VWDWR�ULVFRQWUDWR�FKH�LO�
ULVSHWWR�SHU�OH�SHUVRQH�/JEW�HUD�SDUL�DO������
�
�
�
6RQGDJJL�
�
&RQ�L�GDWL�UDFFROWL�GDL�VRQGDJJL�VYROWL�QHO������GD�DJHQ]LH�VSHFLDOL]]DWH�R�GD�JLRUQDOL��SULPD�
FKH�OD�OHJJH�YHQLVVH�DSSURYDWD��DEELDPR�SURYDWR�D�ULSURSRUUH�DOOH�SHUVRQH�OH�GRPDQGH�SL��
VDOLHQWL�ULJXDUGDQWL�OD�QRUPD��FRVu�GD�FRQIURQWDUH�OH�ULVSRVWH�D�GLVWDQ]D�GL���DQQL���
1RWLDPR�VLQ�GD�VXELWR�FKH�QHO������OH�SHUVRQH�DYHYDQR�VHQWLWR�SDUODUH�GHOOD�OHJJH�PROWR�GL�
SL��ULVSHWWR�DG�DGHVVR��TXHVWR��LSRWL]]LDPR��VLD�VXFFHVVR�SHUFKp�VH�QH�VHQWLYD�SDUODUH�
WUDPLWH�L�PH]]L�GL�FRPXQLFD]LRQH��FRVD�FKH�DGHVVR�DFFDGH�UDUDPHQWH���
9HGLDPR��LQROWUH��FKH�OH�SHUVRQH�IDYRUHYROL�DOO¶DGR]LRQH�GD�SDUWH�GHOOH�FRSSLH�JD\�VRQR�
DXPHQWDWH�H��GL�FRQVHJXHQ]D��TXHOOH�VIDYRUHYROL�GLPLQXLWH��'L�SRFR��LQYHFH��VRQR�GLPLQXLWH�
OH�SHUVRQH�IDYRUHYROL�DOOD�PDQLIHVWD]LRQH�GHO�)DPLO\�'D\��PD�YHGLDPR�DOWUHWWDQWR�DXPHQWDWH�
OH�SHUVRQH�FRQWUDULH�DOOD�VWHVVD���
�
�
�
�
�
�
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6,72*5$),$��
�
KWWSV���ZHDUHJD\O\SODQHW�FRP�QHZV�JD\�SULGH�FRVD�H�VWRULD�VLJQLILFDWR��
�
KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�0RWLBGLB6WRQHZDOO�
�
KWWSV���ZZZ�LOIDWWRTXRWLGLDQR�LW������������XQLRQL�FLYLOL�RN�DO�YRWR�GL�ILGXFLD�����VL�UHQ]L�H�XQ�
JLRUQR�GL�IHVWD�OH�GHVWUH�GD�SDVVHUD�DOOD�OHJD�UHIHUHQGXP����������
�
KWWSV���ZZZ�HWLFDHFRQRPLD�LW�OD�OHJJH�VXOOH�XQLRQL�FLYLOL�LQ�LWDOLD�LO�GLEDWWLWR�SROLWLFR�WUD�PLWR�H�U
HDOWD��
KWWS���RYDGDRQOLQH�LOSLFFROR�QHW�KRPH������������QHZV�XQLRQL�FLYLOL�HFFR�OH�RSLQLRQL�GHO�PRQ
GR�SROLWLFR�ORFDOH��������
�
KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�8QLRQHBFLYLOHB�RUGLQDPHQWRBFLYLOHBLWDOLDQR��
KWWSV���SDUODPHQWR���RSHQSROLV�LW�YRWD]LRQH�FDPHUD�GGO�XQLRQL�FLYLOL�SGO������YRWR�ILQDOH����
���
KWWSV���SDUODPHQWR���RSHQSROLV�LW�YRWD]LRQH�VHQDWR�GGO�XQLRQL�FLYLOL�ILGXFLD�ILGXFLD�FLULQQ�&�
�$��������
KWW�
KWWSV���ZZZ�JLXVWL]LD�LW�JLXVWL]LD�LW�PJB�B��B��ZS�MVHVVLRQLG �������'��%�$�)(�)�����&
'������)�DMS$/��"IDFHW1RGHB� �B�����������	IDFHW1RGHB� �B�B�B�	IDFHW1RGHB�
 �B�������������	SUHYLVLRXV3DJH PJB�B��	FRQWHQW,G 6'8����������2OLDUL�SGISV���
ZZZ�FRUWHFRVWLWX]LRQDOH�LW�DFWLRQ6FKHGD3URQXQFLD�GR"DQQR ����	QXPHUR ����
KWWSV���ZZZ�KRPRODLFXV�FRP�OHWWHUDWXUD�EUXQHWWR�ODWLQL�KWP�
KWWS���ZZZ�VLQDSVL�XQLQD�LW�GDQLVKJLUOBEXOOLVPRRPRIRELFR�
KWWSV���ZZZ�ERVV\�LW�JD\�QHOOD�VWRULD����LOOXVWUL�SHUVRQDJJL�VWRULFL�GLFKLDUDWL�H�QRQ�RPRVHVVX
DOL�KWPO�
KWWSV���ZZZ�FXOWXUDJD\�LW�
KWWSV���ZZZ�JRRJOH�FRP�DPS�V�ZZZ�JD\�LW�DWWXDOLWD�QHZV�VWRQHZDOO�V\OYLD�ULYHUD�WUDQV�SULGH�
DPS�
KWWSV���ZZZ�GLIHQGLDPRLQRVWULILJOL�LW�WDJ�IDPLO\�GD\��
KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�8QLRQHBFLYLOH�8QLRQHBHXURSHD�
KWWSV���FRUH�DF�XN�GRZQORDG�SGI����������SGI�
KWWSV���LW�P�ZLNLSHGLD�RUJ�ZLNL�8QLRQHBFLYLOHB�RUGLQDPHQWRBFLYLOHBLWDOLDQR��
KWWSV���ZZZ�OLEHURTXRWLGLDQR�LW�QHZV�(VWHUL���������2EDPD�GLFH�VL�DOOH�QR]]H�WUD�JD\��2UD��
SHUR��ULVFKLD�OD�ULHOH]LRQH�KWPO�



KWWSV���ZZZ�JD\�LW�DWWXDOLWD�QHZV�SHWH�EXWWLJLHJ�SULPR�JD\�H�VSRVDWR�GLEDWWLWL�SUHVLGHQ]LDOL�XV
D�
KWWSV���ZZZ�JD\�LW�DWWXDOLWD�QHZV�ERFFLDWD�FDQGLGDWXUD�PRXQLU�EDDWRXU�JD\�GLFKLDUDWR�SUHVLG
HQ]D�WXQLVLD�
�
KWWS���ZZZ�DUWLFROR���LW�UHOD]LRQH�GHO�SUHVLGHQWH�GHOOD�FRPPLVVLRQH�JLXVWL]LD�GHO�VHQDWR�DO�G
GO����������FLULQQD����UHJRODPHQWD]LRQH�GHOOH�XQLRQL�FLYLOL�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR�
H�GLVFLSOLQD�GHOOH�FRQYLYHQ]H��
KWWSV���ZZZ�DJL�LW�FURQDFD�PDWULPRQLBJD\BLQBLWDOLDBFKLBFRQWUR���������QHZV�������������
KWWS���WHVL�FDE�XQLSG�LW���������$/%(572B5,*$66,2�SGI�
KWWSV���ZZZ�GLULWWR�LW�XQLRQL�FLYLOL�JHQHVL�GHOOLVWLWXWR�JLXULGLFR��
KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�0RYLPHQWRB/*%7�
KWWSV���ZZZ�XDDU�LW�ODLFLWD�FRQYLYHQ]D��
�
KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�8QLRQHBFLYLOH�8QLRQHBHXURSHD�
KWWSV���FRUH�DF�XN�GRZQORDG�SGI����������SGI�
KWWSV���LW�P�ZLNLSHGLD�RUJ�ZLNL�8QLRQHBFLYLOHB�RUGLQDPHQWRBFLYLOHBLWDOLDQR��
KWWSV���ZZZ�OLEHURTXRWLGLDQR�LW�QHZV�(VWHUL���������2EDPD�GLFH�VL�DOOH�QR]]H�WUD�JD\��2UD��
SHUR��ULVFKLD�OD�ULHOH]LRQH�KWPO�
KWWSV���ZZZ�JD\�LW�DWWXDOLWD�QHZV�SHWH�EXWWLJLHJ�SULPR�JD\�H�VSRVDWR�GLEDWWLWL�SUHVLGHQ]LDOL�XV
D�
KWWSV���ZZZ�JD\�LW�DWWXDOLWD�QHZV�ERFFLDWD�FDQGLGDWXUD�PRXQLU�EDDWRXU�JD\�GLFKLDUDWR�SUHVLG
HQ]D�WXQLVLD�
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