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,O�FDQGLGDWR�VLQGDFR��©3DVVHUHOOH�H�GLVFRUVL�YXRWL�FRPH�QHJOL�XOWLPL�WUHQW¶DQQLª 
 
©$�1DSROL�VHUYH�XQ�VLQGDFR�FKH�VLD�FRQFHQWUDWR�VXO�SUHVHQWH��QRQ�XQ�VLQGDFR�SHU�LO�IXWXURª� 
6RQR�TXHVWL�L�FRPPHQWL�GL�6HUJLR�'¶$QJHOR��FDQGLGDWR�SULPR�FLWWDGLQR�QHO�FDSROXRJR�SDUWHQRSHR�FRQ�O¶DSSRJJLR�GHO�
OH�OLVWH�FLYLFKH�³7XWWR�LO�EHOOR�GL�1DSROL�FRQ�6HUJLR�'¶$QJHOR´��³/D�&LWWj�FKH�YRJOLDPR�FRQ�6HUJLR�'¶$QJHOR´�H�
³/LVWD�FLYLFD�SHU�1DSROL�–�6L$PR�1DSROL´��DOOH�GLFKLDUD]LRQL�RGLHUQH�GHO�FDQGLGDWR�GHO�FHQWUR�VLQLVWUD�*DHWDQR�0DQ�
IUHGL� 
©+R�VHQWLWR�SDUODUH�GL�QXRYD�VWDJLRQH��LQ�UHDOWj�WXWWR�VL�ULSHWH�FRPH�LQ�SDVVDWR��,�PHWRGL�VRQR�VHPSUH�JOL�VWHVVL��SDVVH�
UHOOH�GL�FDSL�SROLWLFL�VHQ]D�FKH�QHVVXQR�SDUOL�GL�FRVD�IDUH�SHU�OD�FLWWj�H�VRSUDWWXWWR�LQ�FKH�PDQLHUD�H�LQ�TXDQWR�WHPSR�
UHDOL]]DUORª� 
©,Q�RJQL�FDPSDJQD�HOHWWRUDOH�1DSROL�GHYH�ULWRUQDUH�DG�HVVHUH�FHQWUDOH�LQ�,WDOLD�H�QHO�0HGLWHUUDQHR��PD�QHVVXQR�VSLHJD�
LQ�FKH�PDQLHUD�IDUOR�YLVWR�FKH�LO�FDSROXRJR�SDUWHQRSHR�q�XQD�FLWWj�FRQ�L�VHUYL]L�PLQLPL�DVVHQWL��GDL�WUDVSRUWL�DO�VRVWH�
JQR�DOOH�IDPLJOLH�LQGLJHQWL��VDSSLDPR�EHQH�FRVD�RFFRUUH�IDUH�SHU�LO�EHQH�GHOOD�FLWWj��OR�VDSSLDPR�GD�GHFHQQLª��FRQWLQXD�
'¶$QJHOR� 
©,O�GLVFRUVR�©IXWXULVWLFRª�GL�0DQIUHGL�QH�q�OD�GLPRVWUD]LRQH��GLVFRUVL�FKH�VL�ULSHWRQR�XJXDOL�D�VH�VWHVVL�GD�ROWUH�
WUHQW¶DQQL�FRQ�L�ULVXOWDWL�FKH�WXWWL�QRL�QDSROHWDQL�YHGLDPR�RUD��QHO�SUHVHQWHª� 
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,QQRYD]LRQH�WHFQRORJLFD�H�PRELOLWj�VRVWHQLELOH�DOO¶RPEUD�GHO�9HVXYLR�JUD]LH�DOOD�QXRYD�SDUWQHUVKLS�WUD�5HQDXOW�5HWDLO�
*URXS�1DSROL�H�*HVFR�����5HQDXOW�=RH�(-7HFK�(OHFWULF�HQWUDQR�QHOOD�IORWWD�GL�$PLFDU��LO�FDU�VKDULQJ������HOHWWULFR�
GHOOD�&LWWj�0HWURSROLWDQD�GL�1DSROL��/¶LQL]LDWLYD��FKH�GLYHQWHUj�RSHUDWLYD�JLj�D�SDUWLUH�GDO�SURVVLPR����JLXJQR��q�VWDWD�
SUHVHQWDWD�VWDPDWWLQD�QHOOD�VSOHQGLGD�ORFDWLRQ�GHOOH�7HUPH�6WXIH�GL�1HURQH��QHO�FXRUH�GL�XQD�]RQD�LQ�JUDQGH�DVFHVD�
WXULVWLFD�FRPH�TXHOOD�GHL�&DPSL�)OHJUHL��/¶LQWHVD�FRQ�*HVFR��LO�JUXSSR�GL�LPSUHVH�VRFLDOL�FKH�JHVWLVFH�$PLFDU�6KD�
ULQJ��q�XQ�WUDPSROLQR�GL�ODQFLR�VXO�WHUULWRULR�SHU�LO�JUXSSR�5HQDXOW�FKH�SURVHJXH�QHOOR�VYLOXSSR�GL�QXRYH�VROX]LRQL�GL�
PRELOLWj�VRVWHQLELOL��FRQGLYLVH�H�IOHVVLELOL��8Q�LPSHJQR�YHUVR�OD�WUDQVL]LRQH�HFRORJLFD�H�OD�GHFDUERQL]]D]LRQH�GHOOD�
PRELOLWj�LQFDUQDWR�GDO�QXRYR�EUDQG�0RELOL]H� 
³,O�QRVWUR�SUHVLGHQWH�/XFD�'L�0HR�KD�GDWR�YLWD�DOOD�³5HQDXOXWLRQ´��OD�ULYROX]LRQH�IUDQFHVH�WDUJDWD�5HQDXOW��ODQFLDQGR�
TXDWWUR�PDUFKL��5HQDXOW��'DFLD��$OSLQH�H�0RELOL]H��4XHVW¶XOWLPR�q�XQ�EUDQG�GHGLFDWR�DL�VHUYL]L�VXOOD�PRELOLWj��WUD�FXL�
LO�FDU�VKDULQJ�GRYH�VLDPR�OHDGHU�LQ�(XURSD�FRQ���PLOD�YHLFROL�HOHWWULFL�H�LQ�,WDOLD�FRQ�����Ǝ�VSLHJD�)UDQFHVFR�)RQWDQD�
*LXVWL��GLUHWWRUH�GHOOD�FRPXQLFD]LRQH�GL�5HQDXOW�,WDOLD�FKH�SRL�HQWUD�QHO�GHWWDJOLR�GHOOD�=RH��OD�EHUOLQD�FRPSDWWD��YHU�
VDWLOH�H�WHFQRORJLFD��UHJLQD�GHOOD�JDPPD������HOHWWULFD�GL�5HQDXOW��³/D�QRVWUD�=RH�FKH�q�VWDWD�SUHVD�GD�$PLFDU�q�OD�
YHWWXUD�JLXVWD�SHU�LO�FDU�VKDULQJ�–�DIIHUPD�)RQWDQD�*LXVWL�-������FKLORPHWUL�GL�DXWRQRPLD��IOHVVLELOLWj�QHOOD�ULFDULFD��FKH�
SXz�DYYHQLUH�D�FRUUHQWH�DOWHUQDWD�H�FRQWLQXD��H�UDSLGLWj�QHO�UHFXSHUR�PROWR�LPSRUWDQWH�SHUFKq�FRQ�XQD�ULFDULFD�GL����
PLQXWL��LO�WHPSR�GL�XQ�FDIIq�H�GL�XQD�SDVWLHUD�QDSROHWDQD��VL�UHFXSHUDQR�����FKLORPHWUL´� 
$�TXHVWR�VL�DJJLXQJRQR�SRL�FKLDUDPHQWH�L�YDQWDJJL�GHULYDQWL�GDOO¶LPSDWWR�HFRORJLFR�FKH�SRUWDQR�DQFKH�GLYHUVL�FRP�
IRUW��LO�FDU�VKDULQJ�$PLFDU�XWLOL]]D�OD�IRUPXOD�GHQRPLQDWD�)UHH�)ORDWLQJ�FKH�VL�FRQWUDGGLVWLQJXH�SHU�OD�IRUWH�IOHVVLELOLWj�
LQ�IDVH�GL�ULFRQVHJQD��$O�FOLHQWH�OD�SRVVLELOLWj�GL�ULFRQVHJQDUH�OD�YHWWXUD�LQ�TXDOVLDVL�DUHD�SDUFKHJJLR�SUHVHQWH�DOO¶LQWHU�
QR�GHOOD�FLWWj��*UD]LH�DOO¶DSS�GHGLFDWD�VL�SXz�YHULILFDUH�OD�GLVSRQLELOLWj�GHOO¶DXWR��LO�OLYHOOR�GL�ULFDULFD�H�SUHQRWDUH�OD�
PDFFKLQD�SL��YLFLQD��(�SRL�DQFRUD��SDUFKHJJL�JUDWLV�QHOOD�]RQD�GHOOD�&LWWj�0HWURSROLWDQD�GL�1DSROL��OLEHUR�DFFHVVR�DOOH�
=WO�H�FKLDUDPHQWH�]HUR�LPPLVVLRQL�GL�&2��LQ�IDVH�GL�XWLOL]]R��³$EELDPR�IDWWR�XQ�FDOFROR��FRQ�WUHQWD�DXWR�$PLFDU�=RH�
DO�SRVWR�GL�WUHQWD�YHWWXUH�WHUPLFKH��VX�XQD�SHUFRUUHQ]D�FKLORPHWULFD�GL���PLOD�FKLORPHWUL��ULVSDUPLDPR����WRQQHOODWH�
GL�&2��DOO¶DQQR��8Q�EHQHILFLR�SHU�LO�SULYDWR��XQ�EHQHILFLR�SHU�OD�FROOHWWLYLWj�H�XQD�GHPRFUDWL]]D]LRQH�GHOOD�WHFQRORJLD�
SHU�DVVLFXUDUH�LO�FDPELDPHQWR�GHOO¶DXWRPRELOH´�FKLRVD�LO�GLUHWWRUH�GHOOD�FRPXQLFD]LRQH�GL�5HQDXOW�,WDOLD��DO�WDYROR�GHL�
UHODWRUL�DVVLHPH�D�5DIIDHOOD�0HOLOOL��UHVSRQVDELOH�FRPXQLFD]LRQH�H�PDUNHWLQJ�6WXIH�GL�1HURQH��*HQQDUR�%LIXOFR��GR�
FHQWH�GL�LQJHJQHULD�GHL�WUDVSRUWL�DOO¶8QLYHUVLWj�)HGHULFR�,,��H�D�6HUJLR�'¶$QJHOR�H�*LDFRPR�6PDUUD]]R��ULVSHWWLYD�
PHQWH�3UHVLGHQWH�H�'LUHWWRUH�GL�*HVFR� 
³6SHUR�FKH�TXHVWD�SDUWQHUVKLS�SRVVD�LPSULPHUH�XQ¶DQGDWXUD�H�XQ�SDVVR�SL��VSHGLWL�ULVSHWWR�D�TXHOOL�DYXWL�ILQR�D�TXL�
SHUFKq�1DSROL�H�LO�0H]]RJLRUQR�VRQR�LQ�JUDQGLVVLPR�ULWDUGR�–�GLFH�SURSULR�LO�SDWURQ�6HUJLR�'¶$QJHOR�VXO�WHPD�GHOOD�
PRELOLWj�VRVWHQLELOH�-��,Q�TXHVWL����DQQL�FRQ�*HVFR�FL�VLDPR�RFFXSDWL�SULQFLSDOPHQWH�GL�VRGGLVIDUH�L�ELVRJQL�GHOOH�SHU�
VRQH��LO�ZHOIDUH�SHU�QRL�ULJXDUGD�OH�UHJROH�VWHVVH�GHOOR�VWDUH�LQVLHPH��(UD�WHPSR�SHUz�FKH�FL�GHFLGHVVLPR�D�IDUH�XQ�LQ�
YHVWLPHQWR�SL��DWWHQWR�VXOOR�VSD]LR�H�VXO�WHPSR��,O�SURJUHVVR�GHYH�HVVHUH�EXRQR��QRQ�SXz�HVVHUH�FDWWLYR�FRPH�OR�q�
VWDWR�QHJOL�XOWLPL����DQQL��1RQ�GHYH�GLVWUXJJHUH�OH�ULVRUVH�HVDXULELOL�GHO�QRVWUR�SLDQHWD��&¶q�XQ�WHPD�FKH�ULJXDUGD�OD�
JLXVWL]LD�FOLPDWLFD��QRQ�F¶q�PROWR�WHPSR�D�QRVWUD�GLVSRVL]LRQH�H�QRQ�GLVSRQLDPR�GL�XQ�³SLDQHWD�%´��6WLDPR�IDFHQGR�
XQ�LQYHVWLPHQWR�FKH�VHUYH�D�ULVSDUPLDUH�VXROR��RVVLJHQR��JLRUQDWH�DOO¶DQQR�LQ�ILOD�QHO�WUDIILFR�GHOOH�FLWWj��(�VHUYH�DQFKH�
–�FRQFOXGH�LO�3UHVLGHQWH�GL�*HVFR�–�D�ULVSDUPLDUH�TXDWWULQL�SHUFKq�HGXFD�OH�SHUVRQH�D�VXSHUDUH�LO�SULQFLSLR�GHO�SRVVHV�
VR�H�GHOOD�SURSULHWj��DYYLFLQDQGROH�DOOD�FRRSHUD]LRQH�H�DOOD�FROODERUD]LRQH´� 
�,7$/35(66��� 
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$PLFDU��LO�FDU�VKDULQJ�GL�1DSROL�FRPSLH�XQ�DQQR 
 

/R�VWULSSLQJ�GHOOH�5HQDXOW�=RH�GL�$PLFDU�D�1DSROL 
$�FLUFD�XQ�DQQR�GDO�VXR�ODQFLR�XIILFLDOH�LO FDU�VKDULQJ�GL�1DSROL��$PLFDU��FRPLQFLD�D�IH�
VWHJJLDUH�L�SULPL�ULVXOWDWL��&RQ�FLUFD FLQTXHPLOD�XWHQWL��GHL�TXDOL�XQ�WHU]R�DWWLYL�FRQ�FRQ�
WLQXLWj��O¶LGHD�GL�FRQGLYLGHUH�O¶DXWR�SHU�XQ�WHPSR�OLPLWDWR�KD�FRPLQFLDWR�DG�LQVLQXDUVL�QHO�
OD�PHQWH�GHL�QDSROHWDQL��,�YDQWDJJL�VRQR�PROWHSOLFL�H *HVFR��LO�JUXSSR�GL�LPSUHVH�VRFLDOL�
GLHWUR�TXHVWD�QXRYD�IRUPD�GL�PRELOLWj��FL�KD�FUHGXWR�ILQ�GDOO¶LQL]LR��$�TXDQWR�SDUH�D�UD�
JLRQ�YHGXWD� 

&RPH�IXQ]LRQD�LO�FDU�VKDULQJ 
 

,QWHUQL�GHOOD�5HQDXOW�=RH�GHO�FDU�VKDULQJ�GL�1DSROL 
$PLFDU�q�HVWUHPDPHQWH�VHPSOLFH�GD�XVDUH��7UDPLWH�O¶DSSOLFD]LRQH�SHU�VPDUWSKRQH –�VLD�
HVVR�$QGURLG�R�L26�–�VL�ORFDOL]]D�O¶DXWR�SL��YLFLQD�DOOD�SURSULD�SRVL]LRQH��8QD�YROWD�UDJ�
JLXQWD�VL�VEORFFDQR�OH�SRUWH�VHPSUH�FRQ�LO�WHOHIRQR�H�OD�VL�XWLOL]]D FRPH�XQ¶DXWR�QRUPD�
OH��/D�WDULIID]LRQH�q�DO�PLQXWR� �����HXUR SUHFLVDPHQWH��H�WHUPLQD�TXDQGR�O¶DXWR�YLHQH�UL�
SDUFKHJJLDWD�H�FKLXVR�LO�QROHJJLR��3HU�WHUPLQDUH�LO�QROHJJLR�OD�VL�SXz�SDUFKHJJLDUH�LQ�XQR�
GHL�SDUFKHJJL�FRQYHQ]LRQDWL 4XLFN��RSSXUH�QHL�SDUFKHJJL�FRQ�VWULVFH�EOX�FKH�QRQ�VLDQR�
VRJJHWWL�D�URWD]LRQH��7HUPLQDWR�LO�QROHJJLR��FKLXGHQGR�TXLQGL�OH�SRUWH�GLUHWWDPHQWH�GDO�
WHOHIRQR��YLHQH�FDOFRODWD�OD�WDULIID��1HVVXQ�FRVWR�GL�VEORFFR�R�FKLXVXUD�YLHQH�DGGHELWDWR�
XOWHULRUPHQWH�H QRQ�F¶q�FRVWR�GL�LVFUL]LRQH� 
 
7UHQGLQJ 
3URYD�VX�VWUDGD�0D]GD���������SUH]]R��LQWHUQL�H�WHVW�GHOO¶DXWR�GL�%DWPDQ 
/D�SRVVLELOLWj�GL�SRWHU�ODVFLDUH�O¶DXWR�GRYH�VL�WURYD�XQ�SRVWR�FRPSDWLELOH�DOO¶LQWHUQR�GHO�
OH VWULVFH�EOX q�OD�FKLDYH�GL�VYROWD��SHUFKp�UHQGH�LO�VHUYL]LR IUHH�IORDWLQJ��VL�UDJJLXQJH�OD�
SURSULD�GHVWLQD]LRQH��VL�FHUFD�SRVWR�H�VL�SDUFKHJJLD��1RQ�F¶q�QHFHVVLWj�GL�UDJJLXQJHUH�SR�
VWHJJL�VSHFLILFL� 

 
,O�SDUFR�DXWR�GHO�FDU�VKDULQJ�GL�1DSROL��OH�5HQDXOW�=2( 

 

/D�IORWWD�GL�QXRYH�5HQDXOW�=RH�LQ�IRU]D�DO�FDU�VKDULQJ�GL�1DSROL 
&RQ�XQR�VSLFFDWR�RFFKLR�DOO¶DEEDWWLPHQWR�GHOOD�SURGX]LRQH�GL�&2� GXUDQWH�O¶XVR�
GHOO¶DXWR��$PLFDU�VIUXWWD�VROR�DXWR�HOHWWULFKH��4XL�HQWUDQR�LQ�JLRFR 5HQDXOW�,WDOLD HG�
LO 5HQDXOW�5HWDLO *URXS�GL�1DSROL��FRQ�L�TXDOL�*HVFR�KD�SUHVR�DFFRUGL�SHU�OD�IRUQLWXUD�GL�
���DXWR��1HOOD�IDWWLVSHFLH�GHOOH 5HQDXOW�=2(��O¶HOHWWULFD�FKH�5HQDXOW�KD�ODQFLDWR�H�FRO�
ODXGDWR�RUPDL�GD�WHPSR�H�FKH�DGHVVR�DUULYD�DG�RIIULUH�ILQR�D ����NP�GL�DXWRQRPLD��8QD�
WDOH�SHUFRUUHQ]D�VLJQLILFD�QRQ�GRYHUVL�SUHRFFXSDUH�GHOOD�ULFDULFD�LQ�FRUVR�G¶RSHUD��IHUPR�
UHVWDQGR�FKH�SULPD�GL�SUHQRWDUH�O¶DXWR�q�SRVVLELOH�FRQWUROODUH�OR�VWDWR�GHOOD�EDWWHULD�YLD�
DSS� 
/D IORWWD�GL�DXWR q�GLVSRQLELOH�ILQ�GD�VXELWR�HG�KD�D�ERUGR�DQFKH�WXWWR�LO�PDWHULDOH�SHU�OD�
VDQLILFD]LRQH�WUD�XQ�QROHJJLR�H�O¶DOWUR��1HL�SURVVLPL�PHVL�LO�SDUFR�DXWR�VDUj�XOWHULRUPHQWH�
LQWHJUDWR�FRQ�DOWUH�GL�TXHVWH�SUH]LRVH FLW\FDU��FRVu�GD�RWWLPL]]DUH�DQFKH�OD�FRSHUWXUD�H�OD�
FDSLOODULWj�GL�TXHVWR�VHUYL]LR� 
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$PLFDU�H�OD�&LWWj�0HWURSROLWDQD�GL�1DSROL 
 

,VWUX]LRQL�SHU�XVDUH�OD�5HQDXOW�=RH�GL�$PLFDU 
/R�VFRSR�GL $PLFDU q�FRSULUH�WXWWD�OD &LWWj�0HWURSROLWDQD�GL�1DSROL��,QGXEELD�
PHQWH�XQ�SURJHWWR�LPSHJQDWLYR�PD�FKH��VH�VRSSRUWDWR�FRQ�FRVWDQ]D��SRWUj�GDUH�
RWWLPL�IUXWWL��*Lj�QHO�FRUVR�GHJOL�XOWLPL�PHVL�LO VHUYL]LR�GL�FDU�VKDULQJ�GL�1DSR�
OL KD�UHJLVWUDWR�XQ�DXPHQWR�GHOO¶DWWLYLWj��FRQ�XQD�EXRQD�UHFHWWLYLWj�GD�SDUWH�GHOOD�
IDVFLD�SL��JLRYDQH�GHOOD�SRSROD]LRQH��QDWXUDOPHQWH�SL��DIILQH�DOOH QXRYH�WHFQROR�
JLH��$�FRQWULEXLUH�DOOD�UHDOL]]D]LRQH�GL�XQ�SURJHWWR�GL�WDOH�SRUWDWD�FL�SHQVDQR�OH�
FROODERUD]LRQL�FRQ�VLWL�GL�LQWHUHVVH�FRPXQH��/H 7HUPH�6WXIH�GL�1HURQH VRQR�XQR�
GL�TXHVWL��FKH�RIIURQR�FRORQQLQH�SHU�OD�ULFDULFD�GHL�YHLFROL�H�SRVVLELOLWj�GL�HVVHUH�
UDJJLXQWL�GDL�FOLHQWL�GHOOH�DXWR�GL�$PLFDU��$�TXHVWR�VDUDQQR�DJJLXQWL�XOWHULRUL�SXQWL�
G¶LQWHUHVVH�H &RPXQL�GHOO¶DUHD�PHWURSROLWDQD� 

 
,�YDQWDJJL�GL�XQ�FDU�VKDULQJ�FRPH�TXHOOR�GL�$PLFDU 

 

'LVSHQVHU�SHU�OD�VDQLILFD]LRQH�GHOO¶DXWR�GL�$PLFDU�GRSR�RJQL�XWLOL]]R 
,O�FDU�VKDULQJ�VHUYH�D�GLVLQFHQWLYDUH�LO WUDIILFR��/¶XVR�GL�XQ¶DXWR�QRQ�GL�SURSULHWj��
PD�SURQWD�DOO¶XVR�VROR�DOO¶RFFRUUHQ]D�H�VRSUDWWXWWR�FRQGLYLVD��DLXWD�OD�PRELOLWj��/D�
SUHQGL�GRY¶q�VWDWD�SDUFKHJJLDWD�H�OD�SDUFKHJJL�GRYH�YXRL��VHQ]D�SUHRFFXSDUWL�GHO�
SULPD�H�GHO�GRSR��WH�QH�LQWHUHVVL�GDO�PRPHQWR�LQ�FXL SUHQRWL�O¶DXWR�FRQ�O¶DSS H�WH�
QH�GLPHQWLFKL�GRSR�DYHUOD�SDUFKHJJLDWD��IDFHQGR�DWWHQ]LRQH�DOOH�UHJROH�GL�SDU�
FKHJJLR��H�FRQ�XQ�SDUFR�DXWR�LQ�HVSDQVLRQH�VDUj�SRL�VHPSUH�SL��IDFLOH�WURYDUQH�
XQD�QHOOH�LPPHGLDWH�YLFLQDQ]H��3RL�VRQR�DXWR�HOHWWULFKH�H�FRPH�WDOL�WUDQVLWDQR�DQ�
FKH�QHOOH =7/ FLWWDGLQH��IDFHQGR�ULVSDUPLDUH�WHPSR� 
7X�XVL�XQ�VHUYL]LR�GL�FDU�VKDULQJ�FRPH�$PLFDU"�)DFFHOR�VDSHUH�GLUHWWDPHQWH�
VXL�QRVWUL�VRFLDO��q�IDFLOH�H�EDVWD�XQ�FOLF� 
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