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&DUL�DPLFL�GHL�0RYLPHQWL�SHU�OD�9LWD��GHL�&HQWUL�GL�$LXWR�DOOD�9LWD�H�GHOOH�6WUXW�
WXUH�GL�DFFRJOLHQ]D�GHOOD�/RPEDUGLD��
�
+R�DSSHQD�ILQLWR�GL�ULOHJJHUH�LO�GRFXPHQWR�FKH�L�9HVFRYL�LWDOLDQL�KDQQR�GLIIXVR�

SHU�OD�SURVVLPD�*LRQDWD�SHU�OD�9LWD��H�GHYR�GLUH�FKH�PL�KD�FROSLWR�OD�VHPSOLFLWj�H�
FKLDUH]]D�FRQ�FXL�KDQQR�DIIURQWDWR�XQR�GHL�WHPL�FKH�SL��DIIDWLFDQR�WXWWL�JOL�XRPLQL�
H�OH�GRQQH�ILQ�GDOOD�JLRYLQH]]D��
/D�OLEHUWj�QRQ�q�LO�ILQH��PD�OR�³VWUXPHQWR´�SHU�UDJJLXQJHUH�LO�EHQH�SURSULR�H�GHJOL�

DOWUL��XQ�EHQH�VWUHWWDPHQWH�LQWHUFRQQHVVR��
4XDQWH�YROWH�LQ�TXHVWR�SHULRGR�DEELDPR�VHQWLWR�LQYRFDUH�OD�OLEHUWj�SHU��DERUWR�

OLEHUR��58����OLEHUD��XWHUR�DIILWWDWR� OLEHUDPHQWH��GLYRU]LR� OLEHUR��HG�DQFKH�PD�
VFKHULQD�OLEHUD��DVVHPEUDPHQWR�OLEHUR��HFF����
)RUVH�VDUHEEH�RSSRUWXQR�UHLQWHUSUHWDUH�PROWL�HYHQWL�GHOOD�QRVWUD�TXRWLGLDQLWj�

FRQ�OD�OHQWH�GL�XQD�ULIOHVVLRQH�VX��³'LUH�Vu�DOOD�YLWD�q�LO�FRPSLPHQWR�GL�XQD�OLEHUWj�
FKH�SXz�FDPELDUH�OD�VWRULD��2JQL�XRPR�PHULWD�GL�QDVFHUH�H�GL�HVLVWHUH��2JQL�HV�
VHUH�XPDQR�SRVVLHGH��ILQ�GDO�FRQFHSLPHQWR��XQ�SRWHQ]LDOH�GL�EHQH�H�GL�EHOOR�FKH�
DVSHWWD�GL�HVVHUH�HVSUHVVR�H�WUDVIRUPDWR�LQ�DWWR�FRQFUHWR��XQ�SRWHQ]LDOH�XQLFR�HG�
LUULSHWLELOH��QRQ�FHGLELOH´���SHU�LO�WHVWR�FRPSOHWR�YHGL�,QIRUPD9LWD�Q��������
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/D�VFRUVD�VHWWLPDQD�q�VWDWD� LQYLDWD�XQD�FRPXQLFD]LRQH�D� WXWWL�JOL�DVVRFLDWL�GL�

)HGHU9LWD/RPEDUGLD�D�ILUPD�GL�'RQDWD�0DJQRQL�H�GL�(OLVDEHWWD�3LWWLQR��
3HU�OD�SUHRFFXSD]LRQH�FKH�SRVVD�HVVHUH�DQGDWD�SHUVD�GDWR�LO�JUDQ�QXPHUR�GL�PDLO�

FKH�TXRWLGLDQDPHQWH�ULFHYLDPR��FL�SHUPHWWLDPR�LQVHULUOD�LQ�DOOHJDWR��
&KLHGLDPR�VFXVD�VH�«�VLHWH�JLj�DO�ODYRUR��
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/¶���JHQQDLR������q�HQWUDWR�LQ�DWWLYLWj�XQ�³6HUYL]L�GL�FRQVXOHQ]D�D�VHUYL]LR�

GHOOH�UHDOWj�ORFDOL´��
&L�VHPEUD�XQ�QXRYR�DSSRUWR�FRVWUXWWLYR�SHU�OH�DWWLYLWj�GHOOH�QRVWUH�DVVRFLD]LRQL��
,Q�DOOHJDWR�SRWHWH�WURYDUH�LO�SURJUDPPD�GHWWDJOLDWR��
�
$QFKH�TXHVW¶DQQR�q�DUULYDWR�LO�PDWHULDOH��LQ�DOOHJDWR��SUHGLVSRVWR�VXO�WHPD�GHOOD�

*LRUQDWD�SHU�OD�9LWD��6RQR�XWLOLVVLPL�SHU�VHQVLELOL]]DUH�L�EDPELQL��L�UDJD]]L�H�IRUVH�
L�ORUR�JHQLWRUL��
5LQJUD]LDPR� FRUGLDOPHQWH� *LXOLDQD� H� *LRUJLR� %RQRUD� GHO� 6HUYL]LR� GL�

$FFRJOLHQ]D�DOOD�9LWD�GL�*DOOLHUD��%2���
�
'$//$�/20%$5',$�
0,/$12�±�039�$0%526,$12�
&RQIHUHQ]D�09$��³3'/�=$1��4XDOL�ULVFKL�SHU�OD�OLEHUWj�GL�HVSUHVVLRQH�H�SHU�

O¶HGXFD]LRQH�GHL�ILJOL"´�±�5HODWRUH�SURI��0DVVLPR�*DQGROILQL������*HQQDLR������
FRQ�SLDWWDIRUPD�]RRP��D�FXL�WXWWL�SRVVRQR�SDUWHFLSDUH��
,QIRUPD]LRQL�HG�LVFUL]LRQL�VXO�VLWR��ZZZ�PRYLPHQWRYLWDPLODQR�LW��
�
,Q�RFFDVLRQH�GHOOD�*LRUQDWD�9LWD� LO�09$�SUHVHQWD�XQ� FLQHIRUXP� LQVLHPH�DOOD�

3DUURFFKLD� GL� 6DQ� 3URWDVR�� O¶�� HG� LO� �� IHEEUDLR� DOOH� RUH� ������ ³)LJOL´� SUHVVR� LO�
&LQHPD�7HDWUR�GL�YLD�2VRSSR����±�0LODQR��
�

,1,=,$7,9(�*,$¶�5($/,==$7(�
%8672�$56,=,2�±�&$9�
,� EXVWRFFKL� FRPXQLFDQR� FKH� L� EDPELQL� QDWL� QHO� ����� JUD]LH� DOO¶DFFRJOLHQ]D�

VROLGDOH�GHOOH�ORUR�PDPPH�VRQR�VWDWL�����FKH�KDQQR�SRUWDWR�D������LO�QXPHUR�GHL�
ELPEL�QDWL�GDO�������DQQR�GL�IRQGD]LRQH�GHO�&$9��
/¶DWWLYLWj� DVVLVWHQ]LDOH� KD� LQWHUHVVDWR� ��� JHVWDQWL� H� �� GRQQH� FRQ� EDPELQR� LQ�

EUDFFLR��
1HO� FRUVR� GHO� ����� q� SURVHJXLWD� OD� SUHVHQ]D� GHOOH� YRORQWDULH� SUHVVR�

O¶$PEXODWRULR�GL�2VWHWULFLD�H�*LQHFRORJLD�GHOO¶2VSHGDOH�GL�%XVWR�$���OH�YRORQWDULH�
KDQQR� LQFRQWUDWR� ��� GRQQH� ULFKLHGHQWL� ,�9�*�� GL� FXL� ��� LWDOLDQH� ������� FRQ�
PRWLYD]LRQL� QRQ� OHJDWH� VROR� D� GLVDJLR� HFRQRPLFR�� PD� D� GLIILFROWj� GL� JHVWLRQH�
IDPLOLDUH�H�ODYRUDWLYD���D�PDQFDQ]D�GL�XQD�UHWH�GL�VRVWHJQR��IDWWRUL�FKH�LQGXFRQR�
OH�GRQQH�D�VILGXFLD�H�PDQFDQ]D�GL�VSHUDQ]D�SHU� LO� IXWXUR��8Q�GDWR�VLJQLILFDWLYR�

2



ULOHYDWR��������GHOOH�GRQQH�VL�VRQR�SUHVHQWDWH�GD�VROH��4XHVWR�FRQIHUPD�XQD�UHDOWj�
JLj� LQGLYLGXDWD� LQ�SUHFHGHQ]D�ULVSHWWR�DOOD�VROLWXGLQH�GHOOD�GRQQD�GL� IURQWH�DOOD�
GUDPPDWLFD�VFHOWD�GHOO¶DERUWR��
'HOOH����GRQQH�LQFRQWUDWH�����KD�ULWLUDWR�LO�PDWHULDOH�LQIRUPDWLYR�GHO�QRVWUR�

&HQWUR��PHQWUH�LO�����KD�DFFROWR�OD�SURSRVWD�GL�XQ�FROORTXLR�ULVHUYDWR��QHO�FRUVR�
GHO� TXDOH�KDQQR�SRWXWR� ULFHYHUH� DVFROWR� H� FKLDULPHQWL� VXOOH�SRVVLELOLWj� GL� DLXWR�
RIIHUWH�GDOOD�QRVWUD�DVVRFLD]LRQH�H�GDJOL�HQWL�SXEEOLFL��VWDWR�H�UHJLRQH��D�VRVWHJQR�
GHOOD�PDWHUQLWj��
�
&5(0$�±�039�H�&$9�
/D� 3UHVLGHQWH� GHO� 0RYLPHQWR�� VDSHQGR� FKH� LO� &RYLG���� DYUHEEH� LPSHGLWR�

ULXQLRQL�HG�LQFRQWUL�UDYYLFLQDWL��SHU�LO�6��1DWDOH�KD�SUHSDUDWR�XQ�OLEUHWWR�GL�DXJXULR�
FRQ�ULFFKH� LOOXVWUD]LRQL�H� UHODWLYH�VSLHJD]LRQL�GHOOD�6DJUHVWLD�GHOOD�%DVLOLFD�GL�6��
0DULD�GHOOD�&URFH��
8Q�WDQJLELOH�ULFRUGR�GHOOD�YLVLWD�HIIHWWXDWD�GDL�YRORQWDUL�GHOOH�GXH�DVVRFLD]LRQL�LO�
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/R�VFRUVR����QRYHPEUH������q�VWDWD�LQDXJXUDWD�&DVD�/RUHWWD��XQD�QXRYD�UHDOWj�

GL�DFFRJOLHQ]D��GHILQLWD�FRPH�DOORJJLR�GL�DFFRJOLHQ]D�YHUVR�O¶DXWRQRPLD��
$OWUH�LQIRUPD]LRQL�LQ�DOOHJDWR��
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/D�QXRYD� LPPDJLQH�JUDILFD�� LQ� FRQWLQXLWj� FRQ� LO�SDVVDWR�� q�H�YXROH�HVVHUH�XQ�

LQYLWR�DOOH�GRQQH�D�FHUFDUH�LO�&$9�SHU�QRQ�HVVHUH�VROH�GL�IURQWH�DG�XQD�JUDYLGDQ]D�
LQDVSHWWDWD��
�

35,02�$1181&,2�
1HO� 3URVVLPR� QXPHUR� GL� 6u� DOOD� 9LWD�� FKH� GRYUHEEH� DUULYDUH� D� JLRUQL�� QHOOD�

VH]LRQH� ³6DQWL� HG� HURL´� VDUj� SUHVHQWDWD� OD� ILJXUD� GL� $QJLROLQR� %RQHWWD�� QDWR� D�
&LJROH��%6���GLFKLDUDWR�YHQHUDELOH�TXHVW¶DQQR��
�
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³5LIOHVVLRQL�GL�1DWDOH�VXO�ULVSHWWR�GHOOD�YLWD´�±�GD�3ROLWLFD�,QVLHPH��GL�(OLVDEHWWD�

3LWWLQR��GHO����GLFHPEUH�������
�
³$XJXUL�GL�EXRQ�1DWDOH�GD�&HQWUR�GL�$LXWR�DOOD�9LWD�H�0RYLPHQWR�SHU�OD�9LWD´�±�

GD�,O�1XRYR�7RUUD]]R��GDOOH�YRORQWDULH�HG�L�YRORQWDUL�GHO�&$9�H�039�GL�&UHPD��GHO�
���GLFHPEUH�������
�

/$�92&(�'(,�039�(�'(,�&$9�/20%$5',�
³&HQWUR$LXWR�9LWD�1HZV´��q�XVFLWR�XQ�QXRYR�QXPHUR�GL�TXHVWR�VWUXPHQWR�GL�

FROOHJDPHQWR�GHO�&$9�GL�%XVWR�$UVL]LR��
3RWHWH�WURYDUOR�VX��ZZZ�FDYEXVWR�LW��

�
,O�0RYLPHQWR�SHU�OD�9LWD�$PEURVLDQR�KD�SXEEOLFDWR�XQ�QXRYR�QXPHUR�GL�³9LWD�

H�VRFLHWj´��
7UD� O¶DOWUR� ULSRUWD� XQ� ULFFR� DUWLFROR� VX�� ³2PRWUDQIRELD� ±� RYYHUR� FRQWUR� OD�

OLEHUWj�GL�WXWWL�±�SHUVRQH�HG�DVVRFLD]LRQL´�GL�0DUFR�6FKLDYL��
3RWHWH�OHJJHUR�VX���

ZZZ�PRYLPHQWRYLWDPLODQR�LW�QRWL]LDULR�PYD�GLFHPEUH�������
�

$&&2/7,�'$/�6,*125(�'(//$�9,7$�
8Q�OXWWR�JUDYH��DQFKH�VH�QRQ�LQDVSHWWDWR��FL�KD�FROSLWR�SURIRQGDPHQWH��q�VDOLWR�

DOOD�FRQWHPSOD]LRQH�GHO�6LJQRUH�GHOOD�9LWD�LO�3UHVLGHQWH�GHO�0RYLPHQWR�SHU�OD�9LWD�
GL�/RQDWR��
/¶DPLFR�)HGHULFR�&DVWHOOLQL�q�VWDWR�SURPRWRUH�GL�WDQWL�HYHQWL�QHO�FRUVR�GHJOL�DQQL�

QHOOD� SURSULD� FLWWDGLQD�� DFFRJOLHQWH� GHFLQH� H� GHFLQH� GL� PDPPH� LQ� GLIILFROWj��
SURSRVLWRUH� GL� LQL]LDWLYH� QHOOD� )HGHUD]LRQH� 5HJLRQDOH�� H� VHPSUH� SUHVHQWH� QHJOL�
LQFRQWUL�QD]LRQDOL��
&DUR�)HGHULFR��FL�PDQFKHUDQQR�OH�WXH�WHOHIRQDWH�HG�L�WXRL�PHVVDJJLQL��
2UD�JXDUGD�JL��HG�DLXWDFL�D�ODYRUDUH�EHQH�SHU�OD�YLWD��
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³&KLXQTXH�ULFHYH�XQ�EDPELQR�QHO�PLR�QRPH��ULFHYH�PH��H�
FKLXQTXH�ULFHYH�PH��QRQ�ULFHYH�PH��PD�FROXL�FKH�PL�KD�

PDQGDWR´�
0DWWHR���������
�

�
&RUGLDOL�VDOXWL��
�
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