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3ULPD SDJLQD GHO
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3ULPD SDJLQD GHO
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3ULPD SDJLQD GHO

,O *LRUQR
3ULPD SDJLQD GHO
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3ULPD SDJLQD GHO
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3ULPD SDJLQD GHO

,O0 OHVVDJJHUR
3ULPD SDJLQD GHO

,O0 5 HVWR GHO &DUOLQR
3ULPD SDJLQD GHO

,O 6HFROR ;,;
3ULPD SDJLQD GHO

,O 6ROH 2UH
3ULPD SDJLQD GHO

,O 7THPSR
3ULPD SDJLQD GHO

,WDOLD 2JJL
3ULPD SDJLQD GHO

/D 1D]JLRQH
3ULPD SDJLQD GHO

/D 5HSXEEOLFD
3ULPD SDJLQD GHO

/D 6WDPSD
3ULPD SDJLQD GHO

0)
3ULPD SDJLQD GHO

SULPR 3LDQR

HPLOLDURPDJQDQHZV LW
*,6 D 3LDFHQ]D ([SR OD f HGL]JLRQH GDO DO RWWREUH




TULHVWH

$JHQSDUO
$5& (YHQWL 5REHUWL PDULQHULD PRWRUH VYLOXSSR 7ULHVWH H

OHVVDJJHUR ODULWWLPR
'"T$IRVWLQR VXJOL LQYHVWLPHQWL OVF ,0 QRVWUR SRUWR VDSUj "

9HQH]LD

&RUULHUH ODULWWLPR
(YHQWR ILQDOH GHO SURJHWWR &KDQQHOLQJ WKH *UHHQ 'HDO IRU

6KLSSLQJ ,wDO\
$ OHQH]LD WRUQD LQ JLRFR LO FRQFRUVR SHU LO WHUPLQDO FURFL

9HQH]LD 7RGD\
7UDVSRUWR HFFH]LRQDOH XQ FRQYRJOLR GD WRQQHOODWH GD
BRXWKDPSWRQ

6DYRQD 9DGR

,QIRUPD]LRQL ODULWWLPH
/LIH &RQFHSWX 0DULVY O RVVHUYDWRULR PXOWLGLVFLSOLQDUH FKI

6DYRQD 1HZV
)XQLYLH DQGDWR GHVHUWR LO EDQGR GL JDUD , VLQGDFDWL 6LW
VLDPR PROWR SUHRFFXSDWL

6DYRQD 1HZV
%HUJHJJL OD PLQRUDQ]D FKLHGH PDJJLRUL FKLDULPHQWL VX ULJD
*QO

*HQRYD 9ROWUL

$QVD
JROJLHUR YD SURJHWWDWD IDVH ULEDOWDPHQWR D PDUH )LQFDQ

$VNDQHZV
*HQRYD VLQGDFDWL L GHSRVLWL FKLPLFL YDQQR ULFROORFDWL L

%L]-RXUQDO /LJIJXULD
&URFLHUH *HQRYD SURWDJRQLVWD DO &OLD 3RUWY 'HVWLQDWLR

%L]-RXUQDO /LIXULD
([SORUD ,, H,,, YDUR WHFQLFR H WDJOLR GL ODPLHUD DOOD )LQFD

%L]-RXUQDO /LIXULD
,QIRUWXQLR QHO SRUWR GL *HQRYD &JLO &LVO H 8LO &RQIURQWF
VLFXUH]ID

&RUULHUH ODULWWLPR
JLOFDQWLHUL D 6HVWUL 3RQHQWH LO YDUR GL ([SORUD ,, H LO WD\




JHU3UHVV
3RUWR GL *HQRYD FRQFOXVH OH SURYH GL FDULFR GHO QXRYR 3R

*HQRYD 7RGD\
,QFLGHQWH VXO ODYRUR LQ SRUWR UHVWD JUDYH O RSHUDLR HQ

*HQRYD 7RGD\
&ROSLWR GD QHZ MHUVH\ LQ SRUWR GXH LQGDJDWL GDOOD SURFX

,QIRUPDUH
'RSSLD FHULPRQLD QHO FDQWLHUH JHQRYHVH GL )LQFDQWLHUL SHI
([SORUD

,QIRUPD]LRQL ODULWWLPH
9DUR WHFQLFR H WDJOLR ODPLHUD SHU ([SORUD ,, HG ([SORUD ,,,

OHVVDJJHUR ODULWWLPR
*HQRYD VSRVWDPHQWR 'HSRVLWL &KLPLFL %XFFL FKLHGH XQD 9LD

BULPR&DQDOH LW
*HQRYD D )LQFDQWLHUL LO WDJOLR GHOOD ODPLHUD SHU OD OVF (|
OVF ([SORUD ,, OD GLUHWWD GL 3ULPRFDQDOH

BULPR&DQDOH LW
'"HSRVLWL FRVWLHUL OD SROLWLFD JHQRYHVH D FRQIURQWR

BULPR&DQDOH LW
,QFLGHQWH VXO ODYRUR LQ SRUWR GXH LQGDJDWL

5DL 1HZV
,QFLGHQWH VXO ODYRUR D &DODWD %HWWROR GXH LQGDJDWL

6KLS 0DJ
&/,$ DFFHOHUD OD WUDQVL]J]LRQH JUHHQ GHOOH FURFLHUH PD L SR

6KLS 0DJ
JLQFDQWLHUL DO FDQWLHUH GL 6HVWUL YDUR WHFQLFR GL ([SORU

6KLSSLQJ ,wDO\
9DUDWD GD )LQFDQWLHUL D 6HVWUL 3RQHQWH OD QXRYD QDYH ([SO

6KLSSLQJ ,WwDO\
$VVHUHWR H %HOOLQJHUL YLQFLWRUL GHO f 6+,33,1* ,7$/< 7THQQLV

6KLSSLQJ ,WwDO\
3HU )ROJLHUR )LQFDQWLHUL WDQWL RUGLQL LQ IRUQR SHU QXR)

/D 6SH]LD

&LWWD GHOOD 6SH]LD
&ROG LURQLQJ QDYL GD FURFLHUD SURQWH H QHVVXQ SRUWR L

&LWWD GHOOD 6SH]JLD
SHUVRQDOH VXOOH LPEDUFD]LRQL GD GLSRUWR VL FRPLQFLD WUD
FROPDUH XQ JDS

&LWWD GHOOD 6SH]LD
3DVVDJJLR GL FRPDQGR QHOOD &DSLWDQHULD GL SRUWR GHOOD 6S

3RUW /RIJLVWLF 3UHVYV
,O 6LQGDFR 3HUDFFKLQL 'DO SULPR SDVVR YHUVR LO IXWXUR GL &
ODYRUL SHU OD VWD]LRQH FURFLHULVWLFD D QRYHPEUH

5DYHQQD

$*5 $JHQ]LD *LRUQDOLVWLFD 5DGLRWHOHYLVLYD
9HOD WXWWL L &DPSLRQL JLRYDQLOL ),9 LQ VLQJROR




&URQDFD GL 5DYHQQD
9HOD &DPSLRQDWL JLRYDQLOL LQ VLQJROR VXO SRGLR GXH ZLQG\

J)DUHYHOD
,WDOLDQL *LRYDQLOL 6LQJROR ),9 JUDQ ILQDOH D 0DULQD GL 5DYH

,O 1IDXWLOXV
&$03,21$7, ,7$/,$1, *,29%1,/, ,1 6,1*2/2 ),9 .,1'(5 -2< 2) 029,1* $
0$5,1$ ', 5$9(11% ),1$/(

3XJOLD /LYH
&$03,21$7, ,7$/,$1, *,29%1,/, ,1 6,1*2/2 ),9 .,1'(5 -2< 2) 029,1* $
0$5,1% ', 5$9(11$ ),1$/(

5DYHQQDI1IRWL]LH LW
,O0 SRUWR GL 5DYHQQD DO FHQWUR GHOOD UDVVHJQD )DUHWH GL
JLHUH

5DYHQQDI1IRWL]LH LW
*UDQ ILQDOH D 0DULQD GL 5DYHQQD SHU L &DPSLRQDWL ,WDOLDQL
.LQGHU -R\ Rl PRYLQJ

5DYHQQDIRWL]LH LW
3RUWR GL 5DYHQQD *UXSSR 6DSLU SUHVHQWDWR %LODQFLR GL 6F
,QYHVWLUH VXOO DPELHQWH H OH SHUVRQH IRWR

UDYHQQDZHEWY LW
9HOD &DPSLRQDWL *LRYDQLOL ,Q 6LQJROR ),9 .LQGHU -R\ Rl PRYLQ
5DYHQQD LQFRURQDWL L QXRYL FDPSLRQL LWDOLDQL

7HOH 5RPDJQD
5%$9(11% 3RUWR WUDIILFL LQ FDOR QHL SULPL VHWWH PHVL GHOO D

9HOD 1HW
&RQFOXVL L &DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR

JLYRUQR

,O 1DXWLOXV
/ILYRUQR O ,76 VXOOD ORJLVWLFD VFDOGD L PRWRUL LQ YLVWD GH:

,QIRUPD]LRQL ODULWWLPH
/ILYRUQR O ,76 ORJLVWLFD ,6</ VL SUHVHQWD 2SHQ GD\ LQ )RUWH]]

3RUW 1HZV
/ILYRUQR O ,76 VXOOD ORJLVWLFD VFDOGD L PRWRUL SHU O DSHUW

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

$QFRQD 7RGD\
4XDQWL WXULVWL WUDQVLWDQR SHU LO SRUWR" $QDOLVL GHOOD G
SROLWHFQLFD

$QFRQD1IRWL]LH
$USDP H &RPXQH GL )DOFRQDUD XQLWL QHOOD ORWWD FRQWUR OH

YLYHUHDQFRQD LW
)DOFRQDUD &RPXQH H $USDP IURQWH FRQWUR OH HVDOD]LRQL O L
HQWL

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

$JHQVLU
&HL &LYLWDYHFFKLD O HLO VHWWHPEUH LO &RQYHJQR QD]JLRQI
ODUH SHU ULIOHWWHUH VXOOH VILGH RGLHUQH




$QVD
,O ODYRUR GHL PDULWWLPL DO FHQWUR GL XQ HYHQWR GHOOD &KL

&LY2QOLQH
$SRVWRODWR ODUH LQ FLWWj LO FRQYHJQR QD]JLRQDOH

&RUULHUH ODULWWLPR
&LYLWDYHFFKLD 8Q LQL]JLR VHWWHPEUH GL LQWHQVL WUDIILFL FRP
VSHUDUH

/D BURYLQFLD GL &LYLWDYHFFKLD
$SRVWRODWR ODUH LQ FLWWj LO FRQYHJQR QD]JLRQDOH

3ULPR O0DJD]LQH
*LRUQDWH GL LQWHQVL WUDIILFL FRPPHUFLDOL QHO SRUWR GL &LY

%DUL

$JHQSDUO
$JHQJLD UHJLRQDOH HPLOLDQRB&DPLRQDOH GL %DUL

$QVD
*HR %DUHQWYV LQ QDYLJD]JLRQH YHUVR %DUL SUHYLVWR GRPDQL O

%DUL 7RGD\
/D *HR %DUHQWY YHUVR %DUL DUULYR SUHYLVWR QHOOD JLRUQDW
PLJUDQWL

%DUL 7RGD\
'DOO $ DO SRUWR GL %DUL YLD OLEHUD DO SURJHWWR GL IDWWLE

,QIRUPD]LRQL ODULWWLPH
%ULQGLVL O $XWKRULW\ SRUWXDOH VPHQWLVFH LQWHUHVVH GL $&
ORQWHFDWLQL

3XJOLD /LYH
%DUL 9LD OLEHUD DO SURJHWWR GL IDWWLELOLWj GHOOD 6WUDGI

5DL 1HZV
*HR %DUHQWY YHUVR %DUL OR VEDUFR GHL PLIJUDQWL SUHYLVWI

%ULQGLVL

%ULQGLVL 5HSRUW
'"HSRVLWR *QO QHO SRUWR DO YLD XQD UDFFROWD ILUPH SHU LO U
DXWRUL]J]DJLRQL ULODVFLDWH

OHVVDJJHUR ODULWWLPR
/H SDOH HROLFKH D %ULQGLVL QRQ VL FRVWUXLUDQQR QHO FDSDQ:

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL 9LLER

&RUULHUH ODULWWLPR
$YYLDWR O LWHU SHU O $JHQ]JLD SHU LO /DYRUR 3RUWXDOH GL *LRL

3ULPR ODJD]LQH
1DVFH $JHQ]LD SHU LO ODYRUR SRUWXDOH GL *LRLD 7DXUR VUO




20ELD *ROIR $UDQFL

&RUULHUH ODULWWLPR
*ULPDOGL /LQHV SDUWQHU GHOOD PDQLIHVWD]LRQH $XWXQQR LQ %

20ELD 1RWL]LH
&RQFOXVD FRQ VXFFHVVR O HVHUFLWD]LRQH 6TXDOR D 7DYROTL

OHVVLQD OLOD]]JR 7UHPHVWLHUL 9LOOD 6DQ *LR

/ILYH6LFLOLD
6RXYHQLU PDILRVL LQ YHQGLWD VWRS GL &DURQWH 7RXULVW

1HZ 6LFLOLD
6RXYHQLU PDILRVL VXL WUDJKHWWL &DURQWH 7RXULVW QH SUHQG

7THPSR6WUHWWR
6HDIOLJKW H 5LQJR VFRPPHVVH TXDVL YLQWH &RVu OHVVLQD GHY
VXR PDUH

S3DOHUPR 7HUPLQL ,PHUHVH

3DOHUPR 7RGD\
8Q PDULQD \DFKWLQJ FRQ ULVWRUDQWL ERWWHJIKH H DQILWHDWUF
3DOHUPR WXWWR SRUWR

7UDSDQL

,WDOSUHVYV
IDYH /RXLVH OLFKHO vDOYD PLJUDQWL LQ YLDJJLR YHUVR 7UDSDQ

YRFXV

$JHQSDUO
&6 &/,$ $FFHOHUD WUDQVL]JLRQH FURFLHUH QDYL D *1/ D PHWI
SHU HOHWWULFLWj LQ EDQFKLQD PD SRUWL LQ ULWDUGR

$QVD
6SHGLSRUWR FRQWUROOR VFDOL LWDOLDQL GHYH ULPDQHUH SXEE

$QVD
=HOHQVN\ QRVWUL SRUWL EUXFLDQR EDVWD OLPLWL 8H D JUDQR

&RUULHUH ODULWWLPR
"'/ 0DODQ LQFDUGLQDWR DO 6HQDWR $VVDUPDWRUL $UJLQDUH LG

,QIRUPDUH
$YYLDWR DO 6HQDWR LO 'GO GL PRGLILFD GHO &RGLFH GHOOD 1DYL




,QIRUPD]LRQL ODULWWLPH
, O GHOOH QDYL LQ FRVWUX]LRQH q DOLPHQWDWR D *QO UDSSR
GD &OLD

,QIRUPD]LRQL ODULWWLPH
&RGLFH GHOOD 1DYLJD]LRQH $VVDUPDWRUL 3HU LO "'/ ODODQ VHU
UDSLGR

/ DJHQ]LD GL 9LDJJL
OVF &URFLHUH SRUWD WUH QDYL LQ OHGLR 2ULHQWH LQ LQYHUQR

/ DJHQ]JLD GL 9LDJJL
/H FURFLHUH DFFHOHUDQR OD WUDQVL]LRQH HFRORJLFD LO UHSRU

3RUW /RIJLVWLF 3UHVYV
7KH FRQVWUXFWLRQ RI WKH ([SORUD -RXUQH\V IOHHW FRQWLQXHV
OX[XU\ FUXLVH EUDQG RI WKH 06& *URXS

6HD 5SHSRUWHU
$ *HQRYD SURVHJXH OD FRVWUX]LRQH GHOOD IORWWD FRQ OH QDYL

6HD 5HSRUWHU
&URFLHUH UDSSRUWR &/,$ GLPRVWUD FKH QXRYL PRWRUL FDUEXUI
WHFQRORJLH PDULWWLPH SURGXFRQR JLj RWWLPL ULVXOWDWL

6KLS 0DJ
"/ 0DODQ OHVVLQD ,QGLVSHQVDELOH XQ SHUFRUVR UDSLGR DO 6}

6KLSSLQJ ,WwDO\
1DYL H VHPSOILLFD]JLRQH 'GO 0DODQ LQFDUGLQDWR LQ 6HQDWR




JLRYHGU  VHWWHPEUH &RUULHUH GHOOD 6HUD

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVV3DJLQD



JLRYHGU VHWWHPEUH o) )DWWR 4XRWLGLDQR

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH ,O JRJOLR

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWBDJLQD



JLRYHGuU VHWWHPEUH O *LRUQDOH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O *LRUQR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O 0DQ|_|HVWR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O ODWWLQR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O OHVVDJJHUR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGu VHWWHPEUH O 5GHVWR GHO &DUOLQR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O 6HFROR P

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O 6ROH 2UH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O 7HPSR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH WDOLD 2JJL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH /D 1D]LRQH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH /D 5HSXEEOLFD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH /D 6WDPSD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



JLRYHGuU VHWWHPEUH O)

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

HPLOLDURPDJQDQHZV LW

BULPR 3LDQR

* 6 D 3LDFHQ]D ([SR OD f HGL]JLRQH GDO DO RWWREUH

OD ¢« HGL]LRQH GHO *,6 OH *LRUQDWH ,WDOLDQH GHO 6ROOHYDPHQW
(FFH]LRQDOL LQ SURJUDPPD GDO DO 2WWREUH DO 3LDFHQ]
LQWURGXUUH OD SLe JUDQGH PDQLIHVWD]LRQH HXURSHD GHGLFDWD DO
H DOOH LQQRYD]JLRQL WHFQRORJLFKH GHO PRQGR GHO VROOHYDPHQWR ¢
LQ TXRWD PRYLPHQWD]JLRQH LQGXVWULDOH H SRUWXDOH H WUDVSRUWL
ROWUH HVSRVLWRUL FRQIHUPDWL OD 6LQGDFD GL 3LDFHQ]D .$7,%$ 7%$5
BUHVLGHQWH GL &RQILQGXVWULD 3LDFHQ]D )5%$1&(6&2 52//(5, LO 3UHV
GL 3LDFHQ]D ([SR *,86(33( &%$9%//, *,$1(15,&2 *5,)),1, UHGDWWRUH GL
$//(67,0(17, 75%$63257, QRQFKp SUHVLGHQWH GHO ,17(51%$7,218%/
758&. 2) 7+( <($5 H )$%,2 327(67- GLUHWWRUH GL 0(',$32,17
(;+,%,7,216 VRFLHWj RUJDQL]]IPWHWRMHRGH GGH & WHROMRHYDPHQWR
GHOOD ORJLVWLFD H GHL WUDVSRUWL JLRFDQR XQ UXROR LPSR
SURGXWWLYR LWDOLDQR H SLDFHQWLQR LQ SDUWLFRODUH VLD
HFRQRPLFR FKH RFFXSD]J]LRQDOH &RQFHWWL FKH OD VLQGDFD 7$5%$6&21,
ULPDUFDUH GXUDQWH OD SUHVHQWD]LRQH GHOOD + HGL]JLRQH GHO *, ¢
YROWD 3LDFHQ]D VL FRQQRWD SHU XQ HYHQWR ILHULVWLFR GL DOWLVVL
XQLFR LQ ,WDOLD H LO SLe JUDQGH LQ DPELWR HXURSHR QHO VXR VHWW
GHO 6ROOHYDPHQWR H GHL 7UDVSRUWL HFFH]JLRQDOL VL SUHDQQXQFLD
WHUULWRULR FKH YDORUL]]D LO UXROR QRGDOH GL 3LDFHQ]D ([SR FRPH
VLQHUJLD FRQ OHGLDSRLQW ([KLELWLRQV @2 KD GHWWR 0D OD 6LQGDFD
GL VRVWHQLELOLWj DPELHQWDOH H LQQRYD]JLRQH © 4XHOOR FK
LPSRUWDQWLVVLPR QRQ VROR SHU OD FDSDFLWj GL ULFKLDPDUH HVSRVL
DQFKH SHU OD YLVLRQH VWUDWHJILFD GL FXL g SRUWDWRUH FRQ OR VJ
GHOOD VRVWHQLELOLWj HQHUJHWLFD GHOOD WH PFHR B R HWGHIOWDIOY @RYD FLF
XQD JUDQGH YHWULQD SHU WXWWR LO WHUULWRULR SLDFHQWLQ
)5%$1&(6&2 52//(5, © /D QRVWUD FLWWj SXz YDQWDUVL GL RVSLWDU
HXURSHR 8Q DOWUD VFRPPHVVD YLQWD GD 3LDFHQ]D ([SR DOLPHQW
LQGXVWULDOL GHO VHWWRUH QHOOD QRVWUD SURYLQFLD H GDO ODY
PDQLIHVWD]LRQH GL XQ WHVVXWR HFRQRPLFR GLQDPLFR SURYHQLF
/| XVFLWD GDOOD SDQGHPLD KD SRUWDWR DG XQD ULSUHVD QRWHYROH F
VFDOILWD UDSSUHVHQWDQGR XQ FDUGLQH GHOOD FUHVFLWD HFRQRPL
FRQFUHWL]]JDUH L SURJHWWL GHO 3155 QRQ GREELDPR IDUFHOD VFDS!
VHWWRUH VDUDQQR LQ JUDGR GL IDU IUXWWDUH OH RFFDVLRQL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

HPLOLDURPDJQDQHZV LW

SBULPR 3LDQR

a $ WHVYWLPRQLDUH O RUPDL FRQVROLGDWR VXFFHVVR DQFKH LQWHUQD]
GDOO RUJDQL]]JDWRUH )$%,2 327(67- GLUHWWRUH GL 0(',$32,17 (;+,%,
ROWUH JOL HVSRVLWRUL FRQIHUPDWL D GROIWWHY L GDH R UDJDHUW WP
SUHVHQWL FRPH )HGHUDFFLDL O $VVRFLD]JLRQH 1D]JLRQDOH GHOO ,Q
,WDOLDQD ,PSUHVH GL /RJLVWLFD PDJD]]JLQL JHQHUDOL H ULJRU
$HURSRUWXDOL $VVRORJLVWLFD O $VVRFLD]JLRQH 1C$VVRSQH\GHWERV
),7% &1% L SDWURFLQL LVWLWX]JLRQDOL OLQLVWHUR GHOOH ,QIUDVWU
BURYLQFH $XWRQRPH 5HJLRQH (PLOLD 5RPDJQD 5HIJLRROHV/UHXULD H RHRW
DUHD FRSHUWD H VFRSHUWD RFFXS D WL *TUXCHYMH DRYQ'R. DEFDHOOWHHY S R VAL DR\D!
O RUJDQL]]JDWRUH )DELR 3RWHVWj SHU XQ HYHQWR FKH KD UDJJLXQW
VRGGLVID]JLRQH FKH UHFLSURFR FRQ 3LDFHQ]D ([SR H LO &RPXQH GL 3LC
PL KDQQR DVVLFXUDWR SHU ULVSRQGHUH DOOH SUREOHPDWLFKH F®O
4XHVW DQQR FRQ LO *,6 FL VWLDPR VXSHUDQGR D OLYHOOR GL RUJEC
3LDFHQ]D ([SR *,86(33( &$9%//, © OHGLDSRLQW ([KLELWLRQV VWD
SDUWHFLSDQWL H QRL FRPH 3LDFHQ]D ([SR DEELDPR GRYXWR ULVSRQG
HVSRVLWRUL LQ TXHVWD HGL]JLRQH RFFXSHUDQQR WXWWH OH DUHH HVW
GL 3LDFHQ]D VL SURILOD XQD VHFRQGR Y® P HV§ OHXQQ AR BI§ & B W B ROWCH
OLYHOOR HXURSHR GHGLFDWR DJOL XWLOL]]JDWRUL GL JUX SLDWWDIRU
DWWUH]]DWXUH SHU OD PRYLPHQWD]JLRQH LQGXVWULDOH H SRUWXDOH ¢
FRQIURQWR VLQHUJLD VRQR OH SDUROH FKLDYH FKH GD VHPSUH FDUD
7UDVSRUWL (FHHWILE®BOLDUDQQR GLVFXVVL H DQDOL]]DWL GXUDQWH
RUJDQL]]DWH FRQ LO VXSSRUWR GHOOH SULQFLSDOL DVVRFLD]LRQ
LQWHUQD]JLRQDOL LO SURJUDPPD FRPSOHWR GHL FRQYHJQL VDUj VFEIUL
HVHPSLR GHOOH WHPDWLFKH FKH VDUDQQR WUDWWDWH GXUDQWH O
*5)),1, UHGDWWRUH GL $//(67,0(17, 75$63257, QRQFKp SUHVLGHQWH
<($5 © , YHLFROL LQGXVWULDOL H L ORUR DOOHVWLPHQWL IUD TXHV)
QRPLQDUH XQ SDLR GL WLSRORJLH GL DWWUH]]DWXUH VWDQQR GLYHQW
GRWD]J]LRQL HOHWWURQLFKH 6WRULFDPHQWH OD SULPD UHWH &$1 %XV S
XQ YHLFROR LQGXVWULDOH PRWRUH LPSLDQWR IUHQDQWH FDPELR |
SDUWH GHL FDPLRQ SHVDQWL ROWUH DG DYHUH UHWL &$1 %XV GL WU
EODFN ER[ SHU UDFFRJOLHUH L SDUDPHWUL GL IXQJLRQDPHQWR GL WXW\

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

HPLOLDURPDJQDQHZV LW

SBULPR 3LDQR

XQD FHQWUDOH GL FRQWUROOR UHPRWD /D VWHVVD HYROX]JLRQH WHFQ
PRQWDWH VXL YHLFROL &RQ L SDUDPHWUL UDFFROWL GDOOH FRC
QRUPDOPHQWH R VH ELVRJQD SUHGLVSRUUH XQ LQWHUYHQWR GL

PDQXWHQJLRQH SUR DWWLYD R SUHGLWWLYD SULPD FKH LO JXDVWR VL

DOOHVWLPHQWL UHQGH FUXFLDOH LO FRUUHWWR DEELQDPHQWR GHL GX
XQ IXWXUR QRQ UHPRWR FL VDUDQQR DQFKH PH]]JL HOHWWULFL FRQ DWW
OLYHOOR G LQWHJUD]LRQ@H DQFRBDVB XS HDWIAKUIH>XQ RFFDVLRQH GL IHVW
LQIDWWL DQFKH SHU TXHVWD « HGL]JLRQH OH WUDGL]LRQDOL VHUDWH G
VL WHUUDQQR GXUDQWH O DUFR GHOOD PDQLIHVWD]LRQH QHL SDGLJC
$FFHVV 30DWIRUP $ZDUGV FKH VL WHUUj *LRYHGuU 2WWREUH H VDUj Gt
LQ TXRWD O ,7$/$ ,WDOLDQ 7HUPLQDO DQG /RJLVWLF $ZDUGV FK
WHUPLQDOLVPR SRUWXDOH LQWHUPRGDOH H DOOD ORJLVWLFD H O

9HQHUGuU 2WWREUH H VDUj GHGLFDWR DO VROOHYDPHQWR H DL WUD
LPSRUWDQWH PRPHQWR GL QHWZRUNLQJ WUD L SL7RIURSRIJ W Q R®M. URHS FIX
VHUDWD GL 9HQHUGuU 2WWREUH LO *,6 %< 1,*+7 PRPHQWR GL VRFLDOL
ORUR FOLHQWHOD SL* LPSRUWDQWH GL LQFRQWUDUVL DOO LQWHUQR GF
WHPD H LQWUDWWH QP REWRVR RVRHW SUHVOHVWD QRQD HGL]JLRQH GHO *,6

SUHVHQWHUj DQFKH OD QXRYLVVLPD ILHUD 7 758&. 7<5( 75%$,/(5 PDt
PH]]JL GL WUDVSRUWR FRPSUHQGHQGR WUD TXHVWL FDPLRQ ULPRUF
2WWREUH YHGDVL ZZZ W H[SR LW

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

$JHQSDUO

7TULHVWH

$5& (YHQWL 5REHUWL PDULQHULD PRWRUH VYLOXSSR 7UL

$*(13$5/ PHU VHWWHPEUH 3HU O DVVHVVRUH" GRYHURVR ULFRU
PDULQDL FKH KDQQR SHUVR (7ULHYR\SHHMD Y L\WDP DQ H'DGB
VHPSUH LO PRWRUH (7ULHOVRVMDY LLOXVSRSIRVBLFKH KD IDYRULWR OD
FUHVFLWD QHO®OLQWHWRILD *LXOLD H KD VHIQDWR SRVLWLYDPHQWH
VWRUWHWUR D WXWWR TXHVWR FL VRQR SHU" OH VWRULH H OH YLWH GH.
DQFKH GHOOH GRQQH FKH VLD LQ WHPSR GL SDFH VLD LQ JXHUUD GHG|
HVLVWHQ]D DO PDUH D YROWH QRQ IDFHQGR ULWRUQR ODULQDL FF
VSHWWDQR LO ULVSHWWR H OD ULFRORNV¥W®]DOGEBQVILGWRUD FRPXQLW"
HVSUHVVR GDOO DVVHV¥RWR QRPILIR QREFVD ®OEBHLFXUH]]D 3LHUSDROR
5REHUWL D PDUJLQH GHOOD FHULPRGIZULIRVWIDQL]]DWD GDO *UX
GHOO $VVRFLD]JLRQH QDJLRQDOH PDULQ 3RWWRNDOLD H GDOOD &DS
*XDUG&BRVWLF/ULHSAWHW OD *LRUQDWD GHOOD OHPRULD GHL O0DULQ
VFRPSDUVL LQ PDUH QHO FRUVR GHO/GMD WODOMSRYWPBFRURQD GL ILRU
QHOOH DFTXH 7ULHVMGP® GLQHULD ID SDUWH GHOOD VWRULD GHO QRV'
3DHVH BRBYHURVR FHOHEUDUH OD PHPRULD GL FKL KD SHUVR OD YLWD
WUDWWD GL XQD SDUWH IRQGDPHQWDOH GHOOD QRVWUD VWRULD FKH
GLPHQWLFDWD VRSUDWWXWWR LQ XQD UHJLRQH FRPH$OD I RMWIURBK B K
SDUWH ROWUH?7ULHMWHWHWRVER. BQRULHOOR LO GLUHWW RXGILPDHU ERMLQ G|
&DSLWDC3RUW7ULHVDISLWDQR GL YDVFHOOR /XFLDQR 'HO 3UHWH XQD G
PDULQDL G ,WDOLD JXLGDWD GDO SUHVLGHQWH ORFDOH /LYLR 6HOYL O I
G7ULH¥WWHULQD GH *DYDUGR H DOFXQL UDSSUHVHQWDQWL GE¥B& 1%L YN
6(7

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

7TULHVWH

'"T$IJRVWLQR VXJOL LQYHVWLPHQWL OVF ,O QRVWUR SRUWR

75,(67@JJL LO SRUWR GL 7ULHVWH QRQ q LQ JUDGR GL JHVWLUH QDYL G
PD OR VDUj QHO JLUR GL SRFKL DQQL =$G&RSBHORVWLQR SUHVLGHQWH
PDU $GULDWLFR RULHQWDOH ODQFLD OD VILGD DO VXR SRUWR 6ILGD Fk
VDSUj YLQFHUH JUD]JLH DJOL LQYHVWLPHQWL JLj IDWWL H TXHOOL SUHYL
EDWWHVLPR GHOOD OVF 1LFROD ODVWUR FRQ OD JUDQGH IHVW
SDUWHFLSDUH WDQWH SHUVRQH DO 7ULHVWH ODULQH 7HUPLQDO g VWD
VRWWROLQHDUH OD VFHOWD GL OVF GHO SRUWR JLXOLDQR FRPH EDV}
OLYHOOR GL 1RUG $GULDWLFR 8QD JLRUQDWD GL YDORUH VWL
' $JRVWLQR FKH SHUPHWWH GL DFFRJOLHUH XQ JUDQGH LQYHVWL
VHIJQDOH LPSRUWDQWLVVLPR FKH LO JUXSSR YXROH GDUH DO QR
ULVSRQGHUH DOOD ILGXFLD $G 63K DU XIS[SRURL U D@IRDWR O

O DOOXQJDPHQWR GHO OROR ,QYHVWLPHQWR FRQWLQXD LO SUHVL
FRQFHVVLRQDULR VWHVVR PD D FXL VL DIILDQFKHUj LO SRWHQ]LDPHQWR
IHUURYLDULD SHUFKg g RYYLR FKH JHVWLUH XQ JLJDQWH FRPH OD OVF
ULFKLHGH XQD FDSDFLWj GL PRYLPHQWD]LRQH LQWHUPRGDOH IHUUR)
HVVHUH GL SULPR RUGLQH $ WDOH VFRSR VRQR LQ EDOOR PLOLRQL
SHU TXHO FKH ULJXDUGD OH JUX QHFHVVDULH SHU PRYLPHQWDUH XQD Q|
VWD JLj SURYYHGHQGR 8Q JUDQ EHO PRPHQWR SHU 7ULHVWH PD DQF
VILGH SHU LO IXWXUR 1RL VLDPR SURQWL FRQ L ILQDQ]JLDPHQWL H
' $JRVWLQR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

9HQH]LD

(YHQWR ILQDOH GHO SURJHWWR &KDQQHOLQJ WKH *UHHQ 'H

BYLOXSSR GHO 3RUWR H 7XWHOD GHOOD /DJXQD XQ HTXLOLEULR
VHWWHPEUH RUH SUHVVR 3URFXUDWLH 9HFFKLH 3LD]]D 6DQ ODUFR [
/ $XWRW6LVWIBRUWX®KODU $GULD6HWW HQWILEQPBIHD

O LQL]JLDWLYD 6YLOXSSR GHO 3RUWR H 7XWHOD GHOOD /DJXQD XQ HTX
LQ SURJUDPPD LO VHWWHPEUH SURVVLPR DOOH RUH SUHVVF
9HFFKLH 3LD]]D 6DQ ODUFR D 9HQH]LD (YHQWR ILQDOH GHO SURJHWWR
WKH *UHHQ 'HDO IRU 9HQLFH SURPRVVR GDO $G63 SHU XQ YDORUH \
PLOLRQL GL HXUR FRILQDQ]JLDWR GDOOD &RPPLVVLRQH (XURSH
BURJUDPPD &RQQHFWLQJ (XURSSUBFHLWWR\ D&(YRQWD LO SUREOHPD
GHOOD OLPLWDWD DFFHVVLELOLWj QDXWLFD GHL SRUWL GL 9HQH]LD
VROX]JLRQL VFLHQWLILFKH H RSHUDWLYH QHO ULVSHWWR GHL YLQFR(
LGURGLQDPLFR GHOOD ODJXQD GHVLVWBRLRERIBFTXHR ORFDOH H GH
PRELOL OR6( 7DOL VSHFLILFLWj KDQQR UHVR QHFHVVDUL VWXGL F
DSSURFFLR LQQRYDWLYR H UHSOLFDELOH LQ DOWUL FRQWHVWL FKH LQW
LQ ,WDOLD PRGHOOL GL VLPXOD]LRQH LGURGLQDPLFD H GL QDYLJI
LWHUDMWHYDGHQ]H H L GDWL WHFQLFR VFLHQWLILFL UDFFROWL KDQQR Gl
VLD JLj SRVVLELOH DWWUDYHUVR VROX]LRQL JHVWLRQDOL HG LQIUD"
WHUPLQL GL RSHUDWLYLWj H GL VLFXUH]]D GHOOD QDYLJD]JLRQH ULGX
FDQDOH ODODPRFFR ODUJKHUD FRQ XQD GLPLQX]LRQH GL ROWUH LO (
QDYDIHD FRUVR GHOO HYHQWR YHUUDQQR SUHVHQWDWH OH HYLGHQIJ]H G
WHFQRORJLFL H DPELHQWDOL GHOOD VILGD VWUDWHJILFD SHU O HTXLC
VLVWBPRGXWWLYR 1RUG (VW

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

9HQH]LD

$ 9HQH]LD WRUQD LQ JLRFR LO FRQFRUVR SHU LO WHUPLQDO

BURQXQFLD GHO &RQVLJOLR GL BWDWR VXO ULFRUVR GL 'XIHUFR H 'S
9HQLV &UXLVH FRQIHUPDWR O DQQXOODPHQWR GHO EDQGR PD OH DI
QRQ GRYUDQQR FRQFOXGHUH O LWH&HWWHPELUHOWLYR GHO SURJHWWF
1RQ g XQD YLWWRULD QHWWD FRPH TXHOOD PDWXUDWD LQ SULPR JUL
SURQXQFLD GHO &RQVLJOLR GL 6WDWR VHPEUD DUULGHUH SLe DOO DF|
'S &RQVXOWLQJ IDXWULFH GD TXDVL XQD GHFLQD G DQQL GHOOD UHTE
WHUPLQDO FURFLHUH H\9HQHQEDDRI®IDV YWDR YOGImM IGM. & U X LV H

QHO FRQWHQJLRVR FKH OD YHGH FRQWUDSSRVWD DOO $XWRULW]j G
YHQHWD H D 3UHVLGHQ]D GHO &RQVLJOLR GHL PLQLVWUL OLQLVWHUR G
OLQLVWHUR GHOOD FXOWXUD HQOH QWA DRVE R WG WP EIOH QOVH G L
9HQH]LSULPD FRQ XQ RUGLQDQ]D H SRL FRQ XQD VHQWHQ]D DYHYD DFFR(
SULQFLSDOL ULFKLHVWH GHOO DVSLUDQWH WHUPLQDOLVWD DQQXO
LQGL]LRQH GHO FRQFRUVR GL LGHH SHU OD UHDOL]]D]JLRQH GL XQ WHUPL
LPSRVWR GDO *RYHUQR 'UDJKL QHOOD SULPDYHUD ODGGRYH O LQ!
GHOOD FRLQFLGHQ]D GL DFTXH SURWHWWH IXRUL GDOOH TXDOL DYU
FROORFDWR RJQL SURJHWWR SDUWHFLSDQWH FRQ OD &RQWHUPLQTE
ODJXQDUL DYUHEEH LPSHGLWR OD SDUWHFLSD]JLRQH GL 9HQLV &UXLVH

O LWHU DXWRUL]]JDWLYR GHO SURJHWWR BROQ WRDVXQD/ PRQN]GRVD LV
&RQVLJOLR GL 6WDWR KD PRGLILFDWR TXHO YHUGHWWR $FFRJOLHQGF
SXEEOLFKH FKH LQ HVWUHPD VLQWHVL HFFHSLYDQR O LQFRPSDWLEL
VRWWRSRUUH D XQ FRQFRUVR XQ SURJHWWR JLj LQFDUGLQDWR LQ XQ LW
SDUWH LQ FXL REEOLJDYD OH DPPLQLVWUD]JLRQL D SURFHGHUH FRQ O L
TXHO FKH ULJXDUGDS GY SFRIXARWMR FKH DYHYD FRQJHODWR OD SURFHGX|
JUDGR GRYUj RUD SURFHGHUH DOO LQGL]JLRQH GHO FRQFRUVR SUHYHGH(
GL 9HQLV &UXLVH / HQWH SRUWXDOH QRQ KD SHU LO PRPHQWR FRPTF
JUDGR LO SUHVLGHQWH )XOYLR /LQR 'L %ODVLR QRPLQDWR DQFKH FRPI
H GHOOD QXRYD VWD]LRQH PDULWWLPD GL ODUJKHUD DYHYD SXQWXDOL
FDVR LPSDWWDWR VXJOL REDHWWLYL FRPPLVVDULDOL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

O9HQH]LD 7RGD\

9HQH]LD

7UDVSRUWR HFFH]LRQDOH XQ FRQYRJOLR GD WRQQHOOD

9LD GHOOH 4XPWBKMUD 6L WUDWWD GL GXH HQRUPL UHDWWRUL SURGHF
2&6 GL $OELJQDVHJR LQ FROODERUDJLRQH FRQ OD FRQWUROODWD 7XE
BRQR SDUWLWL GXUDQWH OD QRWWH GXH JLIJDQWHVFKL UHDWWRUL FRVV
GL 7XELWDO D ODUJKHUD VRFLHWj FRQWUROODWD GDOOD 2&6 *URXS
(QWUDPEH OH VRFLHWj KDQQR XQ HVSHULHQ]D GL ROWUH FLQTXDQW DQQI
*DV OHJDWD DOOD SURGX]LRQH GL DSSDUHFFKLDWXUH DG DOWD SUHVVL
VSHFLILFD GHO FOLHQWH H ULFKLHVWH LQ WXWWR LO PRQGR *OL HQRUP
GL OXQJKH]]JD H PHWUL GL GLDPHWUR SHVDQR EHQ WRQQHOOD\
DUULYSRWGBGEROODUJKHUD GRYH VDOSHUDQQR SHU HVVHUH LQVWDOC
5DIILQHULD ([[RQORELO D 6RXWKDPSWRQ )DU WUDQVLWDUH DSSI
GLPHQVLRQL ULVXOWD HVVHUH VHPSUH SLs FRPSOLFDWR H PHVVR D G:
UHVWUL]JLRQL OHJDWH DOOH SRUVWSRUNREEID SFOQMIR FKB FRQGXFRQR DO
GRWD]JLRQH GL VRYUDSRQWL WHPSRUDQHL D ULQIRU]JR GHJOL DWW
YHQJRQR SHUz VRVWHQXWL GDOOH $XWRULWj GL FRPSHWHQ]D PLC
DILHQGH SULYDWH ORFDOL FRPSURPHWWHQGRQH LO WUDIILFR
FRQVHJXHQ]D O LPSRUWLSROUWRVO0DWBKHASR UNKP H

SULQFLSDOH GHO 1RUG (VW G ,WDOLD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

6DYRQD 9DGR

/ILIH &RQFHSWX 0ODULV O RVVHUYDWRULR PXOWLGLVFLSOLQTEC

'XH JLRUQL GL PRQLWRUDJJLR D ERUGR GL XQ WUDJKHWWR &RUVLED 6DU
L ULFHUFDWRUL ,VSUD &LPD $QWRQ 'RKUQ7BRIOYHUVLWj GL OLODQR H G
HLO VHWWHPEUH LO WUDJKHWWR OHJD 9LFWRULD GL &RUVLFD 6I
RVSLWDWR ULFHUFDWRUL FRLQYROWL QHO SURJHWWR /LIH &RQFHSW)
H OD FRQVHUYD]JLRQH GHOOD IDXQD PDULQD PHGLWHUUDQHD 6FLHQ]
6XSHULRUH SHU OD 3URWH]LRQH H 5LFHUFD $PELHQWDOH ,VSUD GH
&,0$8 GHOOD VWD]LRQH JRRORJLFD $QWRQ 'RKUQ GL 1DSROL 8QLYHUYV
OLODQR H 8QLYHUVLWj GL 3LSRUWEHFIDTRQK SHD FW QWL GDO

GHVWLQD]JLRQH %DVWLD ,0H 5RXVVH H 1L]]D VX WUH GHOOH UR
FRPSDJODBSURFFLR GL /LIH &RQFHSWX 0DULV q PXOWLGLVFLSOLQDUH St
GHOOD GLVWULEX]JLRQH GHL FHWDFHL H GHOOH WDUWDUXJKH PDULQH LQ
FRPELQD O RVVHUYD]JLRQH FODVVLFD GHJOL DQLPDOL GDO SRQWH Gl
QDYH FRQ QXRYH WHFQRORJLH TXDOL LO '1$ DPELHQWDOH JOL L
O LPSLHJR GL VHQVRUL SHU LO PRQLWRUDJJLR GHL SDUDPHWUL FKLPLI
GL PDUH ,Q TXHVWR FDVR XQD VTXDGUD GL FLQTXH RVVHUYDWRUL FKH
PRQLWRUDJJL GDO SRQWH GL FRPDQGR g VWDWD DIILDQFDWD GD XQ D¢
TXDWWUR ULFHUFDWRUL FKH KD DYXWR DFFHVVR DL ORFDOL WHFQLF
ULFHUFD SHU UDFFRJOLHUH GLUHWWDPHQWH DFTXD GDO PDUH H SHU RV
/H LQIRUPD]LRQL FKH VL ULFDYHUDQQR GD TXHVWR LQQRYDWLYR DSSURF
PDSSH GHOOH FDUDWWHULVWLFKH DPELHQWDOL FKH SRWUDQQR DL
WDUWDUXJKH PDULQH QHILOWBIL WHD UDLQHRHWWXDWL VRQR VWDWH DYY
WUDWWD 6DYRQD %DVWLD H TXDVL VXOOD WUDWWD 1L]]D ,0H 5RXVV]
&,05 6RQR VWDWL DYYLVWDWL DQFKH JUDQGL EUDQFKL GL VWHQHOOH H
©,QFUHGLELOL SHU TXHVWR PDUH JOL XQGLFL DYYLVWDPHQWL GL WDUW
,OH URXVVH2 FRQWLQXD 7HSVLFK ©, WXUVLRSL FRQ L FXFFLROL KL
FDSRGRJOLR OL DVS9DGRDNOBDYRPQWILVYLPL DQFKH JOL DYYLVWDPHQWL
OXQD , GDWL UDFFROWL D ERUGR GHL WUDJKHWWL GL &RUVLFD )HUULH
DLXWDQGR D FDSLUH FRPH OH VSHFLH VWLDQR DIIURQWDQGR L FD
SHUPHWWRQR GL HVYWHQGHUH OH QRVWUH DOQ&RQ VIXHY \BK HMHUD @ WUV B W&\
IDVH GL UHSOLFKH FRQ FXL O DSSURFFLR PXOWLGLVFLSOLQDUH PHV
WUDVIHULWR LQ DOFXQH DUHH FKLDYL GHO OHGLWHUUDQHR FRPH LO
VSDJQROR H OD UHJLRQH $GULDWLFD 8Q JUDQGLVVLPR ODYRUR GL VTXD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

6DYRQD 9DGR

wbQwL ULFHUFDWRUL HG HQWL FRLQYROWL FRQ O RELHWWLYR FRPXC
$UFDQJHOL ULFHUMDWQUHFB QUL OMHSUDERUGR GHL WUDJKHWWL GHOOD &R
OH WUDWWH VHUYLWH L PRQLWRUDJJL VLVWHPDWLFL GL FHWDFHL WDUW
FKH GDO XWLOL]]JDQR OH QDYL GHOOD FRPSDJQLD FRPH SLDWWDIRUPF
SURSUL ODERUDWRUL JDOOHJJLDQWL FKH SDUWHFLSDQR DOOR VIR
FRQFOXGH &ULVWLQD 3L]J]IXWWL UHVSRQVDELOH FRPXQLFRRRQHYHGHE
DPELHRWWLFROL FRUUHODWL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

)XQLYLH DQGDWR GHVHUWR LO EDQGR GL JDUD , VLQGDFDW
PROWR SUHRFFXSDWL

,HUL VRQR VWDWH DSHUWH OH EXVWH H QRQ KD SDUWHFLSDWR QH\
HITHWWXDUH L ODYRWIQGDWRSGHYWUQR LO EDQGR GL JDUD SHI
O DIILGDPHQWR GHL ODYRUL GL ULSULVWXBRWIHODD IXQJLRQDOLWj GH
GRFFLD IUHGGD DUULYDWD GRSR O DSHUWXWD GHOOH EXVWH QHOOTL
VFDGHQ]D HUD SUHYLVWD OR VFRUVR DJRVWR SRL HUD DUUL"
SUHVVLRQH GHL VLQGDFDWL OD SURURJOHDO SULPR GL VHW
SUHRFFXSD]LRQL QHL VLQGDFDWL H QHL ODYRUDWRUL VL VWD IDF}
VHQW®%UNRJIQD DQWLFLSDUH DVVROXWDPHQWH O LQFRQWUR GHO RWWR
SHUFKp OD VLWXD]JLRQH q JUDYLVVLPD ,0 'LEDVWHUR GHYH LQWHUYH
FRPPLVVDULR 0DXJOLDQL QRQ VLDPR SHU QLHQWH VRGGLVIDWWL GL
FRVD KD GHWWR 6LPRQH 7XUFRWWR )LOW &JLO OD 5HJLRQH GHYH ULF
GLFHPEUH GHO O LQIUDVWUXWWXUD GLYHQWD ORUR H TXLQGL GHYR
LQWHUYHQLUH H IDUH LO ORUR UXROR LO SUDIUHWWD H QHO PRGR PL
JDUD G DSSDOWR ULJXDUGDQWH LO ULSULVWLQR )XQLYLH g DQGD\\
SUHVHQWDWH WUH DJLHQGH D YLVLRQDUH LO ODYRUR PD QHVVXQR KD U
SDUWHFLSDUH FRQWLQXDQR 6LPRQH 3HVFH H 'DQLOR &DXVD )LW &L\
PROWR SUHRFFXSDWL SRLFKp D TXHVWR SXQWR VL EORFFD QXRYDF
&KLHGHUHPR LPPHGLDWDPHQWH XQ LQFRQWUR DO FRPPLVVDULR 0DXJC
VLWXD]JLRQH FRPXQTXH QRQ VHPEUD SUHDOQ QX&B HIHRQXDWDHGIH SR
GHOO HVHUFL]LR GHOOD OLQHD IXQLYLDULD VLD QHO WUDWWR WUD OD 6
9RLDQD H OH RSHUH GL VLVWHPD]LRQH GHJOL DPELWL SHU OD SUHYHQ
GHO 9LVWD OD QHFHVVLWj GL XQ LQWHUYHQWR LQWHJUDWR VX0OOD O
OLQHD LQWHUHVVDWL GDL ODYRUL H VDUDQQR UHDOL]]DWL GHL QXRY
IUDQH /H RSHUH GL VLVWHPD]LRQH GHOOH DUHH LQWHUHVVDWH C
SUHYDOHQWHPHQWH GL WLSR QDWXUDOLVWLFR HDYUDQQR OR VFRSR
IUDQRVL WUDWWDQGRVL LQ XQ FDVR GL XQD DUHD FRPSOHWDPHQWH D
QDWXWRAHOD QRPLQD GL 3DROR (PLOLR 6LJQRULQL LQ ,UHQ $XWR WGHM
6LVW 3BRUWXBD®R®WR 3LDFHQ]D DWWXDOH VHJUHWDULR GHOO HQWH FKH S
FRQ LO UXROR GL FRPPLVVDULR SHU OD JHVWLRQH GHOO LPSLDQWR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

%YHUJHJJL OD PLQRUDQ]D FKLHGH PDJJLRUL FKLDULPHQWL V

/D ULFKLHVWD IRUPDOH GHL FRQVLJOLHULLBEBXDUXSSR &DPEL$PR %HU
FRQYLQWR OD PLQRUDQ]D GHO JUXSSR &DPEL$PR %HUJHJJL OD SUHVD
QHWWD GHOO $PPLQLVWUD]LRQH 5HEDJOLDWL FLUFD LO SRVL]LRQE
7XQGUD DO ODUJR GL 8SQRORULXHLRQ4BSXEEOLFD FRQ OD FLWWDGLQDQ]D
R XQ &RQVLJOLR &RPXQDOH DSHUWR QHO TXDOH VLDQR LOOXVWUDWL VL
DO ULJDVVLILFDWRUH FKH TXHOOR GHO QSRYRRHSRVLWR *QO LQ SU
YDGHVH 4XHVWD OD SULPDULD ULFKLHVWD HVSUHVVD GDL FRQVL
%HFFKHWWL H %LDQFKL L TXDOL FKLHGRQR DO VLQGDFR H DOOD VXD J
XQ SDUHUH VX WXWHOD DPELHQWDOH HYHQWXDOL ULVFKL SHU ¢
SHULFRORVLW] GHJOL LPSLDQWL HYHQWXDOL ULSHUFXVVLRQL V
LPPRELOLDUH H ULFDGXWH HFRQRPLFKMHKWWMHDWLYH VXO FRPSUL
YDOXWD]JLRQL FKH VHFRQGR O RSSRVLJLRQH YDQQR IDWWH
FRPSURYDWD HVSHULHQ]D H FDSDFLWj GL DQDOLVL QHO PHULWR D
VXOO DUJRPHQWR QRQ FL VRQR VWDWL Qp FRPPHQWL Qp FRPXQLF
PLQRUDQ]D FRQVLOLDUH VIUD P 00O OL WXH\GAL OP@HDGHSRVLWR *QO H
FRPSUHVHQ]D FRO ULJDVVLILFDWRUH FKH SXQWDQR PDJJLRU
GDOO RSSRVL]LRQH FKLHGHQGR DOO $PPLQLVWUD]JLRQH VH q VXR LQW
TXHVWD VL IRVVH JLj DVVXQWD O LPSHJQR QHOO DVVLVH GHO PDU]R VI
GHO FRPSUHQVRULR GL FRVD VL YD D IDUH SULPD G 7 DWN XHR bIPDY DRY!
VRSUDYYHQXWD LQ DOFXQD RFFDVLRQH SXEEOLFD GD SDUWH GHOO $PI
PDL DYYHQXWD FRQYRFD]JLRQH GL ULXQLRQH SXEEOLFD DJJLXQJRQR |
SDUHUL LQ PHULWR H FRPH DQJL VXO VLWR LVWLWX]LRQDOH VLD VWDWI
SURJHWWR GH®BRVUUWRIEQO $PPLQLVWUD]JLRQH IHUPD VXO ULJDVVLILFD
DOFXQD JDUDQ]LD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

$QVD

*HQRYD 9ROWUL

JROJLHUR YD SURJHWWDWD IDVH ULEDOWDPHQWR D PDUH )

,O ULEDOWDPHQWR D PDUH GHOOR VWDELOLPHQWR )LQFDQWLHUL GL 6H
VXFFHVVR VROR VH IDFFLDPR OD IDVH FKH QRQ g XQ SUREOHPD
XQ RSHUD]JLRQH LQYDVLYD GDO SXQWR GL YLVWD ORJLVWLFR VL W
IHUURYLD LO SUREOHPD QRQ q O HQWLWH GHO FRVWR GL VSRVW
SURJHWWDUOR RUFKHVDWGBRYR OFRPPFHQMWDMDRDWRUH GHOHJDWR GL
J)LQFD QQLHHWWREHUWR )ROJLHUR D *HQRYD SRQIHEOWGWLHUL QDYDOL GL 6H
D PDUJLQH GHO YDUR GL ([SORDP L H WD GGLO ( WsIIROLIR , G, HOK®
EUDFURFLHWGLY X¥RR-FE0QHDY VROOHFLWD 5IL H OH LVWLWX]LRQL ORF
DLQWHUMHORYH H FRQWHPSODQR OD PHVVD LQ VLEXUH]]D GL GXH|
O DPSOLDPHQWR ,®@HUDED/SWPPHQWR D PDUH VDUj XQ VXFFHVVR VROR
DYYHUWHPGR OD IDVH FKH SHUPHWWH OR VERWWLJOLDPHQWR GHOOH
DFFLDLR FKH ULXVFLUHPR D ODYRQRQH: LVGWHLKPHHDMIQRHODVL H
HITHWWL VSHUDW1JL HOYRL @ MW@IEDOLPHQWR GL 6HVWUL 3RQHQWH ODYRU
WRQQHODBMHLR DO PHVH O DPPLQLVWUDWRRM FXHOHJIJDWR GL )LQFDQW
FRQ LO ULEDOWDPHQWR D PDUH QHIPHY DO PXH®R

DPPRQWDUH FKH UHQGHUj LQGLVSEHIQRYD BDIWWHXD8H/SRYKD PH QW R
IHUURY SBWILD PR XQ WDYROR FKH FL SHUPHWG®/D YAL WHV &/R UH B/Q F R HO G
ULXVFLUH D WLWRWIVHWHLQHTXHVWR WHUULWRULR BKHK DDYRYQR K XM XKLVEV
SUHYLVWR QRQXNYWLRQB GL EDFLQR H EDVWD V DWI \XRDV T XML QH. BQ
L IDEELVRJQL FKH LIV BAR ®D ODV H DJILXQJH 6H QFSL T XW DEREE G BIPF
VHUYH XQ EDFLQR QD YD@AKH BGEFIEMFIUQYRM GL ULVRUVH H WUR Y4DXQ®! FOWHU
GLIILFLOH DYHQGR LO SWHRPES(RH P D LBRIQW DIVAMRQIDOYL JUDQGL VHBYRGR WKBIQ
FL VRQR RJJL LQ FDQWLHUH HUHDWLR SR B KHH FQDWILDJUDQGL DEEYRPRLG
IDUH D *HQRYD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

$VNDQHZV

*HQRYD 9ROWUL

*HQRYD VLQGDFDWL L GHSRVLWL FKLPLFL YDQQR ULFROOR

6ROR FRVuU VDUj JDUDQWLWR LO OD*HQRYD ®RWYLOXSSR GHOOH DWW
DVNDQHZV 1HOO DPELWR GHOOD YHUWHQ]D UHODWLYD DOOR VSRVWI
FKLPLFL GDO *HQRMIDWHD®IWHVD GHOOH YHULILFKH H GHOOH DXWRUL]]D
GD SDUWH GHJOL HQWL SUHSRVWL OH RUJDQL]]DJLRQL VLQGDFDOL )L
&LVO H 8LOWHF ULEDGLVFRQR OH SRVL]LRQL FKH VRVWHQJRQR GD DQQ
O RSJLRQH JHUR QRQ g DFFHWWDELOH H L GSRRUWRVL GHYRQR HVVHUH UL
G*HQRYIHUFKp VROR LQ TXHVWR PRGR VDUj JDUDQWLWR LO ODYRUR F
GHOOH DWWLYLWj SURGXWWLYH /R DIIHUPDQR LQ XQD QRWD FRQJLXQ
FDWHJRULD 3HU )LOFWHP )HPFD H 8LOWHF VL VRWWROLQHD QHOO
ULPDQH OD WXWHOD GHOOH ODYRUDWULFL H GHL ODYRUDWRUL H OD ¢
$0O0H LVWLWX]LRQL H DOOD SROLWLFD VL FKLHGH XQ FDPELR GL SDV
WHPSHVWLYD VROX]LRQH FKH QRQ SHQDOL]]JL OD FLWWj] L VXRL FLWW
7JURYDUH VROX]LRQL H QRQ LJQRUDUH L SUREOHPL GHYH HVVHUH
DPPLQLVWUD TXHVWD FLWWj 1DYLJD]LRQH DUWLFROL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

%L]-RXUQDO /LIJXULD

*HQRYD 9ROWUL

&URFLHUH *HQRYD SURWDJRQLVWD DO &0OLD 3RUWV "HVWL(

BUHVHQWDWD DQFKH OD &OLD &UXLVH :HHN (XURSH LQ SURJUDPPD D *HQ
DO PDUJR&OLD 3RUWV 'HVWLQDWLRQV 'LDORJXH FRQYHJQR GL G
JLRUQL WHUPLQDWR LHUL VHUD H RUJDQL]]JDWR GDOOD &UXLVH /I
$VVRFLDWLRQ &OLD O DVVRFLD]JLRQH LQWHUQD]JLRQDOH FKH ULXQLVFH
GHO VHWWRUH GL FXL OD QRVWUD'BFY MG YDDUMHUISULQFLSDOL PHP
FRQVLJOLHUH GHOHJDWR LQ ODWHULD GL QXRYL LQVHGLDPHQWL D]JLHQ
LOQWHUYHQXWR SHU LOOXVWUDUH O DWWXDOH IDVH GL FUHVFLW
FRQWUDGGLVWLQJXHUDQQR LO IXWXUR ,QVLHPH DOOD GLUHWWULFH JH
ODULH &DUROLQH /DXUHQW KD SRL SUHVHQWDWR OD &OLD &UXLVH :HH
WHUUj QHO FDSROXRJR OLJXUH GDOO DO PDU]R GXH HYH ¢
PRQGLDOH FKH FRLQYROJHUDQQR O LQWHUD ILOLHUD LO WHU]R &OLD (
SULPR IRUXP &OLD ,QQRYDWLRQ ([SR SHQVDWR SHU OH DJLHQGH IR
O HGL]LRQH LQDXJXUDOH GHO VDUj TXLQGL QXRYDPHQWH *HQRYD D UL
GHOOH FURFLHUH LVWLWX]LRQL H VWDNHKROGHU / DWWHVR DSSXQWDF
JUDJ]LH DOOD FROODERUD]LRQH WI$XWR3RUWXBMHILRQH /LIXULD
&DPHUD GL &RPPHQRIY® H LO VXR SRUWR VWDQQR YLYHQGR XQ LPSRUW
IDVH GL FUHVFLWD FKH DQFKH JUD]JLH DL WDQWL SURJHWWL LQIUDVYV
FRQIHUPHUDQQR OD OHDGHUVKLS QHO OHGLWHUUDQHR PD QRQ VROR
QXRYL LQVHGLDPHQWL DJLHQGDOL 'D VHPSUH LO VHWWRUH FURFLHUL\
WHUULWRULR H QHL SURVVLPL DQQL SRWUHPR RIIULUH XOWHULRUL VS
&OLD SHU O DWWHQJLRQH H OD VWLPD PRVWUDWD QHL QRVWUL FRQIURQ
&UXLVH :HHN (XURSH FRUVR GHOOD FRQYHQWLRQ WHGHVFD q VWDWD VR
LQ DP SRUWXPIOMWLHULVWLFR H PDULWWLPR , GDWL HYLGHQ]JLDQR XQD \
PDUJLQL GL PLJOLRUDPHQWR 7UD LO HLO DG HVHPSLR QHO
UHJLVWUDWD OD SUHVHQ]D GL ROWUH PLOLRQH GL SDVVHIIWUH D GP!
LOOXVWUDWLYD H SURSHGHXWLFD DOOH SURVVLPH LQLJLDWLYH LQ SURJ
KD FRQVHQWLWR DOO LQWHUD FRPXQLWj FURFLHULVWLFD GL LQWHUD
VILGH HPHUVH QHO FRUVR GHOO DWWXDOH VWDJLRQH WXULVWLFD SHU
VHWWRUH LQ FRVWDQWH HVSDQVLRQH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

%L]-RXUQDO /LJXULD

*HQRYD 9ROWUL

([SORUD ,, H,,, YDUR WHFQLFR H WDJOLR GL ODPLHUD DOOI

,O FDQWLHUH GL *HQRYD 6HVWUL FRVWUXLVFH WUH QDYL GHOOD GH
-RXUQH\V LO QXRYR EUDQG FURFLHULG/XWLPRVELGIDOWM GHO *UXSSR OVF
FRQVHJQD GL ([SORUD , VYROWDVL D ORQIDOFRQH OR VFRUVR OXJ
FRQ XQ GXSOLFH LPSRUWDQWH DSSXQWDPHQWR OD FRVWUX]LRQH GHOC
-RXUQH\V LO QXRYR EUDQG FURFLHULVWLFR GL OXVVR GHO *UXSSR
ULYROX]JLRQDUH JOL VWDQGDUG GHL YLDJJL GL DOWD JDPPD H GHO FURF
4XHVWD PDWWLQD D *HQRYD QHOOR VWRULFR VWDELOLPHQWR )LQ
3RQHQWH VL q VYROWD XQD GRSSLD FHULPRQLD LO YDUR WHFQLFR 10
,, HLO WDJOLR GHOOD ODPLHUD VWHHO FXWWLQJ GL ([SOR!
UDSSUHVHQWDQR OD VHFRQGD H OD WHU]D XQLW] VX XQ WRWDOH GL Et
GDO *UXSSR OVF D )LQFDQWLHUL / LQYHVWLPHQWR FRPSOHVVLYR SHU O
SDUL D FLUFD PLOLDUGL GL HXUR HG g LQ JUDGR GL JHQHUD!
VXOO HFRQRPLD LWDOLDQD VXSHULRUH D PLOLDUGL LQVLH
RFFXSD]JLRQDOH HVWUHPDPHQWH HOHYDWR GDWR FKH OD FRVWUX]LRQ
QDYH ULFKLHGH ROWUH PLOLRQL GL RUH XRPR GL ODYRUR H O LPSLH
SHUVRQOGILEKDHO 8QJHUHU FHR GL ([SORUD -RXUQH\V GLFKLDUD ®©/D G
FHULPRQLD GL RJJL UDSSUHVHQWD XQ LPSRUWDQWH SDVVR LQ DYDQWL
FKH VWD ULGHILQHQGR JOL VWDQGDUG GHL YLDJJL RFHDQLFL GL OXVVR .
-RXUQH\V VRQR LQ JUDGR GL RIIULUH DL QRVWUL RVSLWL 4XHVWH XQLV
WUD OH PLJOLRUL DPEDVFLDWULFL GHO ODGH LQ ,WDO\ QHO PRQGR
FDQWLHULVWLFD GHOO ,WDOLD VLD O LPSHJQR GHO *UXSSR OVF QHL F
LQYHVWLUH ULVRUVH BREWRREHWNR FRWIYHIR DPPLQLVWUDWRUH GF
GRSSLD FHULPRQLD GL RJJL HVSULPH SLHQDPHQWH LO JUDQGH LPSHJ(
JUXSSR OVF GHOOD FODVVH ([SORUD XQ SURJHWWR FKH JDUDQWLVFH L
GDO SULQFLSLR SHU DFFHOHUDUH LO SHUFRR$R DN HWWRWRF BDWR BBUHO D'
QHOOD JLRUQDWD GL RJJL FRQ LO YDUR WHFQLFR ([SORUD ,, YHUU|j
GHOO DQQR SURVVLPR WUDVFRUUHQGR OH SULPH VWDJLRQL LQ ¢
O $UJHQWDULR 5RPD 1DSROL 6RUUHQWR 3DOHUPR B6LUDFXVD 7UD
$QFKH ([SORUD , FKH VWD FRQFOXGHQGR FRQ VXFFHVVR OD VWDJLR(
LQYHUQDOH QDYLJKHUj WUD L &DUDLEL H OD (DVW H OD :HVW &RDVW GH

SHU SRUWDUH L SURSUL RVSLWL DOOD VFRSHUWD (GS& CPRHUDH , F,R |
FRVWUX]LRQH q LQL]JLDWD RJJL FRQ WUDGL]LRQDOH FHULPRQLD GHO WDJ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

%L]-RXUQDO /LJXULD

*HQRYD 9ROWUL

H VDUj OD SULPD QDYH GHOOD IORWWD ([SORUD D HVVHUH DOLPHQWD!'
PDULQL SL+s SXOLWL DO PRQGR GLVSRQLELOL VX ODUJD VFDOD
GHFDUERQL]]D]JLRQH GHOOR VKLSSLQJ D OLYHOOR JOREDOH ,0 *QO q LQI
GL RVVLGR GL JROIR H GL RVVLGR GL D]JRWR H VYROJH LQR
FDPELDPHQWR FOLPDWLFR SHUFKp LQ JUDGR GL WDJOLDUH OH HPLVVLRC
GL FDUEXUDQWL VRVWHQLELOL QRQ IRVVEOHGERPHRIRUPHQOLDLHQP ED FE RV
,9 DOLPHQWDWD DQFK HVVD D *QO FKH VDWW W HP@DWIL 050.0( [lSTLR UD GRIXL
SLe UHFHQWL H VRILVWLFDWH WHFQRORJLH DPELHQWDOL GLVSRQLELOL
FDWDOLWLFD VHOHWWLYD OD FRQQHWWLYLWj SOXJ LQ SHU O DOLSRQWE
HPLVVLRQL JHUR DSSDUDWL GL JHVWLRQH GHO UXPRUH VXEDFTXHR SH
DSSDUHFFKLDWXUH GL ERUGR DG DOWD HIILFLHQ]D HQHUJHWLFD SHI
HPLVVLRQL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

%L]-RXUQDO /LJXULD

*HQRYD 9ROWUL

,QIRUWXQLR QHO SRUWR GL *HQRYD &JLO &LVO H 8LO &RQ
VLFXUH]]D

1HL SURVVLPL SRUWXDDHHQWHUHVVDWD GDOO DYYLR GL PROWL FDQWL
ODYRUD]JLRQL FKH FRLQYROJHUDQQR LQ JUDQGH QXPHUR GLYHL
PDHVWURQIH &LVO H 8LO *HQRYD FKLHGRQR GL DYYLDUH XQ FRQIUI
($XWRWGB6LVW 3RUWXDIOGIHD g GL DUULYDUH D XQ DFFRUGR FKH LQGLFKI
SURFHGXUH UHVSRQVDELOLWj] H FRQWUROOL VX WXWWL L FDQWLHUL F
GHO 3RUWR GLHHGRRD VLPILHRIHWDQR L VLQGDFDWL LQ XQD QRWD

O DISRUWXD®H LQWHUHVVDWD GDOO DYYLR GL PROWL FDQWLHUL H OI
FRLQYROJHUDQQR LQ JUDQGH QXPHUR GLYHUVH WLSRORJLH GL PDHVV
SXz SHUPHWWHUH XOWHULRUL VLWXD]JLRQL GL ULVFKLR SHU ODYRUL
RSHUDQR LQ TXHVWL SHULPHWUL H VXOOD EDVH GL TXHVWH YDOXW
KDQQR FKLHVWR $XWRB6LVWS3RUWODDOMFKp VL DUULYL DOOD

VWHVXUD GL XQ SURWRFROOR VSHFLILFR FKH ULJXDUGL TXHVWH WHPDWL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

*HQRYD 9ROWUL

JLOFDQWLHUL D 6HVWUL 3RQHQWH LO YDUR GL ([SORUD ,, H

'RSSLD FHULPRQLD VWDPDQL SUHVVR OR VWDELOLPHQWR )LQFI
3RQHQWH SHU OH QDYL GL OVF*(IS®RUBURWHJ SO FRD ,,,

XQ GXSOLFH LPSRUWDQWH DSSXQWDPHQWR OD FRVWUX]LRQH GHOO
-RXUQH\V LO QXRYR EUDQG FURFLHULVWLFR GL OXVVR GHO *UXSSR (
ULYROX]JLRQDUH JOL VWDQGDUG GHL YLDJJL GL DOWD JDPPD H GHO FURF
4XHVWD PDWWLQD D *HQRYD SUHVVR OR VWRULFR VWDELOLPHQWR )LC
3RQHQWH VL g VYROWD LQIDWWL XQD GRSSLD FHULPRQLD LO YDUR W
([SORUD ,, H LO WDJOLR GHOOD ODPLHUD VWHHO FXWWLQJ GL ([SO
UDSSUHVHQWDQR OD VHFRQGD H OD WHU]D XQLWj VX XQ WRWDOH GL Et
GDO *UXSSR 06& D )LQFDQWLHUL / LQYHVWLPHQWR FRPSOHVVLYR SHU (¢
g SDUL D FLUFD PLOLDUGL GL HXUR HG g LQ JUDGR GL JHQHUD!
VXOO HFRQRPLD LWDOLDQD VXSHULRUH D PLOLDUGL LQVLH
RFFXSD]JLRQDOH HVWUHPDPHQWH HOHYDWR GDWR FKH OD FRVWUX]LRQ
QDYH ULFKLHGH ROWUH PLOLRQL GL RUH XRPR GL ODYRUR H O LPSLH
SHUVRQH SHU ROWUH GXH DQQL 1HO IUDWWHPSR OD SULPD QDYH FRQVH
g SDUWLWD LO PHVH VFRUVR SHU LO VXR YLDJJLR LQDXJXUDOH SH
OLFKDHO 8QJHUHU &(2 GL ([SORUD -RXUQH\V KD GLFKLDUDWR /D GXS
SDVVR LQ DYDQWL QHOOD FRVWUX]JLRQH H QHO UDIIRU]JDPHQWR GHO
RFHDQLFL GL OXVVR JUD]JLH DOO HVSHULHQ]D LPSDUHJJLDELOH FKH OH ¢
RVSLWL 4XHVWH XQLWj DOO DYDQJXDUGLD DQFKH VRWWR LO SURILOR
,WDO\ QHO PRQGR H WHVWLPRQLDQR VLD O HOHYDWD FDSDFLWj PDQLIDV
06& QHL FRQIURQWL GL XQ 3DHVH QHO TXDOH FRQWLQXLDPR D FLUHUGHEH
JROJLHUR $PPLQLVWUDWRUH GHOHJDWR GL J)LQFDQWLHUL KD FRPPHQW
JUDQGH LPSHJQR SURGXWWLYR GL )LQFDQWLHUL QHOOD UHDOL]]D]JLRQH
JDUDQWLVFH L SL DOWL VWDQGDUG TXDOLWDWLYL H FKH q VWDWR FR
QDYH DG HPLVVIRRSRLOMHE WRFFDWR SHU OD SULPD YROWD O DFTXD ¢
(ISORUD ,, YHUUj FRPSOHWDWD QHL SURVVLPL PHVL H FRQVHJQDWD Q
VWDJLRQL LQ OHGLWHUUDQHR DOOD VFRSHUWD GHOOH ORFDOLW]j SL
GHVWLQD]LRQL LWDOLDQH FRPH 3RUWRILQR O $UJHQWDULR 5RPD

&DJOLDUL $0JKHUR H OD &RVWD 6PHUDOGD $QFKH ([SORUD , FKH VWD
(XURSD H QHO FRUVR GHOOD VWDJLRQH LQYHUQDOH QDYLJKHUj WUD L
ULWRUQR LQ OHGLWHUUDQHR QHOO HVWDWH GHO SHU SRUWDUH L SUF

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

*HQRYD 9ROWUL

FRPH OD 3XJOLD9HQHBBO®RWD H,, OD FXL FRVWUX]LRQH g LQL]JLDWD R
WDJOLR GHOOD ODPLHUD HQWUHUj LQ VHUYL]JLR QHOO HVWDWH H VD
JDV QDWXUDOH OLTXHIDWWR *QO XQR GHL FDUEXUDQWL PDULQL Sl
JLRFDUH XQ UXROR FUXFLDOH QHO SHUFRUVR GL GHFDUERQL]]D]JLRQH G
ULGXUUH LQ PDQLHUD VRVWDQ]JLDOH OH HPLVVLRQL GL RVVLGR GL ]JRO
IXQJLRQH GHFLVLYD QHOOD PLWLJD]JLRQH GHO FDPELDPHQWR FOLPDWL
ILQR DO H GL bSULUH OD VWUDGD DOO XWLOL]]R GL FDUEXUDQWL
JHQQDLR LQL]JLHUj OD FRVWUX]LRQH GL (;3/25%$ ,9 D OLPHQWDWD DQFK
7TXWWH OH QDYL GL ([SORUD -RXUQH\V VRQR GRWDWH GHOOH SLe UHFHC
LQWHUQD]LRQDOH WUD FXL VLVWHPL DYDQ]DWL GL ULGX]LRQH FDWDOLWL
GD WHUUD LQ JUDGR GL IDU VRVWDUH OH QDYL LQ SRUWR D HPLVVLF
SURWHJJHUH OD YLWD PDULQD H XQD JDPPD FRPSOHWD GL DSSDUHF
RWWLPL]]JDUH O XVR GHL PRWRUL H ULGXUUH XOWHULRUPHQWH OH HPLVV

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

JHU3UHVYV

*HQRYD 9ROWUL

SRUWR GL *HQRYD FRQFOXVH OH SURYH GL FDULFR GHO QXF

)(535(66 *HQRYD GROR WHUPLQDWH LHUL OH SURYH GL FDULFR V.
QXRYR 3RQWH GHO SDSD LO YLDGRWWR D GXH SLDQL VXO WRUUHQ
UDSSUHVHQWD O DQHOOR GL VPLVWDPHQWR H GL LQGLUL]]IDPHQWR GHL
SHU O LQWHUR YDUFR GL 3BRQHQWH GHO SRUWR GL 6DPSLHUGDUHQD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

*HQRYD 7RGD\

*HQRYD 9ROWUL

,QFLGHQWH VXO ODYRUR LQ SRUWR UHVWD JUDYH O RSHUDL

/ XRPR ¢ VWDWR WUDYROWR OXQHGuU GD XQ QHZ MHUVH\ FDGXWR GXUD
GHL ELQDUL D &BBODWDQRHWWRORH FRQGL]JLRQL GL VDOXWH GHOO RSH.L
DQQL ULPDVWR YLWWLPD GL XQ L(SRGBBE*HQRWIXO ODYRUR OXQHGuU QH
GRYH g VWDWR WUDYROWR GD XQ QHZ MHUVH\ FDGXWR GXUDQWH O DOOH
&DODWD %WIMWSWRRIRQRVL g ULVHUYDWD H O XRPR ULFRYHUDWR Sl
QHXURULDQLPD]JLRQH DO WHU]JR SLDQR GHO ORQREORFFR GHOO RVSHGI
RJJL VDUj VRWWRSRVWR D/XQDRPRDVW GX]ERQMW GROOR GLQDPLFD g LQ
PDQR DJOL LVSHWWRUL GHOOR 3VDO LO QXFOHR GL SUHYHQ]LRQ}
DPELHQWL GL /DYRUR GHOOD $VO GLUHWWL GDOO LQJHJQHU *DEULHOH
TXDQWR DSSUHVR LO HQQH q VWDWR FROSLWR GD XQ QHZ MHUVH\ PRY
FROOHJD FRQ UHFLQ]JLRQH PHWDOOLFD FKH FRPSRQH LO SHULPHWU
ULIDFLPHQWR GHO SDUFR IHUURYLDULR 'RSR DYHUOR VROOHYDWR FR
EORFFR VL VDUHEEH LQFOLQDWR H SRL ULEDOWDWR FROSHQGR O R
FDGXWR GL FRQVHJXHQ]D EDWWHQGR YLROHQWHPHQWH OD WHVWD
PDQFDQR SRFKL PHVL SHU D@GDUMESHY\WRQVLRGRUGLQDWL GDO SP GL
WXUQR 'DQLHOD 3LVFKHWROD KDQQR VHTXHVWUDWR O DUHD LO PHJ]JR H
FDSLUH VH OD PDQRYUD VLD VWDWD FRPSLXWD UHJRODUPHQWH H VH L
SURFHGHUH FRQ HYHQWXDOL DFFHUWDPHQWL WHFQLFL LQ JLRUDISDD
LOQWHJUDWR SHU OD UHDOL]]DJLRQH GHL ODYRUL GL DPPRGHUQDP
DJJLXGLFDWR QHO DOOD UHWH WHPSRUDQHD GL LPSUHVH &HQWUR P
SURJHWWR LO QXRYR SDUFR VDUj GRWDWR GL ELQDUL D VHUYL]JLR GHO

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

*HQRYD 7RGD\

*HQRYD 9ROWUL

&ROSLWR GD QHZ MHUVH\ LQ SRUWR GXH LQGDJDWL GDOOD

6L WUDWWD GHOO XRPR FKH PDQRYUDYD O HVFDYDWRUH H LO U
VLFXUH]]D GHO FDQWLHUH /D YLWWLPD 3LHWUR *UHFR g LQ SURJQRVL
ODUWQLIQEWUH OD YLWWLPD LO HQQH 3LHWUR *UHFR UHVWD LQ SURJ
ULFRYHUDWR DOO RVSHGDOH 6DQ ODUWLQR OD SURFXUD FRQWLC
LQFLGHQWH VXO ODYRUR DYYHQXWR OXQHGu LQ SRUWR QHO SDUFR
%HWWROR ,QFDULFDWR GHL ULOLHYL g O XIILFLR SUHYHQ]JLRQH H VLFXU
ODYRUR GHOO $VO 3VDO JXLGDWR GDOO/RQWHIDHWR *DEULHOH OHU
SURFXUDWRUH 'DQLHOD 3LVFKHWROD ULFHYXWL JOL DWWL KD LQVH!
LQGDJDWL L SULPL GXH QRPL 6L WUDWWD GHO FRQGXFHQWH GHO
UHVSRQVDELOH GHOOD VLFXUH]]D GHO FDQWLHUH ,0 SULPR KD VROO|
UHJJHYD LO QHZ MHUVH\ H FKH UXRWDQGR g FDGXWR GD XQ DOWH]]D GL
H PH]JR VXOO RSHUDLR FROSHQGROR LQ WHVWD ,0 VHFRQGR GRYUj
OHJLWWLPLWj GHOOD PDQRYUD FRVu FRPH VH IRVVH TXHOOR LO PDFFK
FRPSLHWOPRPHQWR UHVWD VRWWR VHTXHVWUR O DUHD GL 3DUFR 5XJQD
FDODWD %HWWROR O HVFDYDWRUH FKH VWDYD JXLGDQGR LO FROOHJI
FDGXWR GDO PH]]R SULPD GL WUDYROJHUH LO HQQH / XRPR GLSH
VRFLHWj] & HQWUR PHULGLRQDOL FRV $XWRE6LVW.3RUWXD@ER H MERBDWR \
DYYLDWR OH SUDWLFKH SHU DQGDUH LQ SHQVLRQH IUD SRFKL PHVL 'DL F
ILQRUD HPHUVH LUUHJRODULWj PD VL ID VHQWLUH OD SURWHVWD VRC
SUHVH FRQ XQ ODYRUR IDWLFRVR VRWWR LO VROH FRFHQWH GHOOH GL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPDUH

*HQRYD 9ROWUL

'RSSLD FHULPRQLD QHO FDQWLHUH JHQRYHVH GL J)LQFDQWLH

6L g VYROWR LO YDUR WHFQLFR GL ([SORUD ,, HLO WDJOLR GHOOD OL
4XHVWD PC*HQRQ®HD FDQWLHUH QDYDOH )LQFDQWLHUL GL 6HVWUL 3RQHC
VYROWD XQD GRSSLD FHULPRSQRBRUDO, YD UR WBBQLRRGEDOD ODPLHUD

GL ([SORUD ,,, /H GXH QDYL UDSSUHVHQWDQR OD VHFRQGD H OD WH
WRWDOH GL TXDWWUR RUGLQDWH DOOD VRFLHW] QDYDOPHFFDQLFD GI
SURSULR QXRYR EUDQG FURFLHULVWLFR GL OXVVR ([SORUD -RXUQH\V
FRPSOHVVLYR SHU OH TXDWWUR QDYL ¢/ 3O5WRSBLBLUFD PLOLDUGL G
FHULPRQLD RGLHUQD VHJXH GL GXH PHVL OD FRQVHJQD GL ([SORUI
ORQIDOFRQH OR VFRUVR OXJOLR 'RSR DYHU WRFFDWR SHU OD SULP
QHOOD JLRUQDWD GL RJJL FRQ LO YDUR WHFQLFR ([SORUD ,, YHU
SURVVLPL PHVL H FRQVHJQDWD QHOO HVWDWH GHOO DQQR SURVVLPF

SULPH VWDJLRQL QHO OHGLWHUUDQHR ([SORUD ,,, HQWUHUj LQ VHUYL]L
H VDUj OD SULPD QDYH GHOOD IORWWD ([SORUD DG HVVHUH DOLPHQWTEL
OLTXHIDWWR $ JHQQDLR LQL]JLHUj OD FRVWUX]JLRQH GL ([SORUD

DQFK HVVD D *QO FKH VDUj XOWLPDWD DOO LQL]JLR GHO

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

*HQRYD 9ROWUL

9DUR WHFQLFR H WDJOLR ODPLHUD SHU ([SORUD ,, HG ([SORL

/D FRVWUX]LRQH GHOOD VHFRQGD H GHOOD WHU]D QDYH GL ([SORUD -RXU
GL OXVVR GL OVF &URFLHUH SURFHGH VSHGLWDPHQWH QHOOR VWDELO
GL BHVWULS$3B®RH@PWMNL GDOOD FRQVHJQD GL ([SORUD , OD SULPD QDY
FURFLHUD GL OXVVR GL OVF &URFLHUH VYROWDVL D ORQIDOFRQH LO
FRQ XQ GXSOLFH LPSRUWDQWH DSSXQWDPHQWR OD FRVWUX]LRQH GHOOT
([SORUD -RXXE@MWD PL*HQRYBUHVVR OR VWDELOLPHQWR )LQFDQWLHUL
GL 6HVWUL 3RQHQWH VL q VYROWD XQD GRSSLD FHULPRQLD LO YDUR W
([SORUD ,, H LO WDJOLR GHOOD ODPLHUD VWHHO FXWWLQJ GL ([SO
UDSSUHVHQWDQR OD VHFRQGD H OD WHU]D XQLWj VX XQ WRWDOH GL T
JUXSSR OVF D )LQFDQWLHUL / LQYHVWLPHQWR FRPSOHVVLYR SHU OH TXI
D FLUFD PLOLDUGL GL HXUR HG g LQ JUDGR GL JHQHUDUH XQD ULFDGX
LWDOLDQD VHFRQGR L FDOFROL GL OVF &URFLHUH VXSHULRUH D Pl
XQ LPSDWWR RFFXSD]JLRQDOH HVWUHPDPHQWH HOHYDWR GDWR FKH O
RJQL VLQJROD QDYH ULFKLHGH ROWUH PLOLRQL GL RUH XRPR GL O
PHGLR GL SHUVRQH SHRSROMWYHUGWRFEFEQ®@IR SHU OD SULPD
YROWD O DFTXD RJJL FRQ LO YDUR WHFQLFR ([SORUD ,, YHUUj FRPSOH)\
PHVL H FRQVHJQDWD QHOO HVWDWH GHOO DQQR SURVVLPR WUDVFRUU}
FKH VWD FRQFOXGHQGR OD VWDJLRQH LQDXJXUDOH LQ (XURSD H QHO FR
(DVW H OD :HVW &RDVW GHJOL 6WDWL 8QLWL IDUj ULMWSRQURIRDQHO0 @B &XW
g LQLILDWD RJJL FRQ LO WUDGL]JLRQDOH FHULPRQLD GHO WDJOLR GHOOI
QDYH GHOOD IORWWD ([SORUD D HVVHUH DOLPHQWDWD D JDV QDWXUDOH
H DEEDWWH VLIJQLILFDWLYDPHQWH TXHOOH GL RVVLGR GL D]RW|
PLWLJD]LRQH GHO FDPELDPHQWR FOLPDWLFR SHUFKp LQ JUDGR GL WD
DSULUH OD VWUDGD DOO XWLOL]]JR GL FDUEXUDQWL VRVWHEBDBIDAIR QRQLK
OD FRVWUX]LRQH GL ([SORUD ,9 DOLPHQWDWD DQFK HWO\OD F HDVP RB®
SDUWHFLSDWR OH SULQFLSDOL DXWRULWj OLJXUL H JHQRYHVL WUD FX
*HQRYDDUFR % XFFL L*HQRYHQODWR GUDQFHVFKHOOL H LO 4XHVWHF
GHOO DUPDWRUH KDQQR SUHVHQ]LDWR OLFKDHO 8QJHUHU &KLHI ([HFX
O0DQDJLQJ 'LUHFWRU SHU ,WDOLD GHO QXRYR EUDQG FURFLHULVWL
O $PPLQLVWUDWRUH 'HOHJDWR H 'LUHWWRUH *HQHUDOH 3LHUUREHU\
OHUFDQWLOL /XL&R@GVMLIER]RFDQWLHUL FURBUMULIEF PYE FRREHODM L

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

*HQRYD 9ROWUL

*HQRYD VSRVWDPHQWR 'HSRVLWL &KLPLFL %XFFL FKLHGH X

*(129%$ 1HO FRUVR GHOO XOWLPR FRQVLJOLR FRPXQDOH LO VLQGDFI
ODUFR %XFFL KD ULEDGLWR FRQ IHUPH]]D OD SRVL]JLRQH GHOO|I
VRWWROLQHDQGR FKH QRQ LOQWHQGRQR IDUH UHWURPDUFLD VXO0OO
VLFXUH]]D OHJDWD DL GHSRVLWL GL 6XSHUED H &DUPDJQDQL &RPH UDF
,O BHFROR :,; VXOO HGL]JLRQH RGLHUQD KD FKLDULWR FKH VHEE
IDYRUHYROPHQWH TXDOVLDVL XOWHULRUH DSSURIRQGLPHQWR VXOOD
&LWWDGLQR VL GLFKLDUD FRQWUDULR DOO RS]JLRQH JHUR FKH FRQVLGH
DOOD UHVSRQVDELOLW] 3XU FRQVDSHYROH FKH LO SURFHVVR ULFK
DQJLFKp XQR KDQQR FRPH RELHWWLYR SULQFLSDOH OD ULFROORFD]LRQ
ILQR D JLXJQR 1RQRVWDQWH OH FULWLFKH H OH VILGH V
WUDVIHULPHQWR FRPSUHVL L ULWDUGL GRYXWL DOOD YDOXWD]JLRQH G
QDJLRQDOH H OH SUHRFFXSD]JLRQL VXOOD VLFXUH]]D GHO &WU LO \
PDJJLRUDQ]D KDQQR GHFLVR GL UHVWDUH XQLWL H FRPSDWWL QHOOI
$QFKH OH SHUSOHVVLWj HVSUHVVH GDO YLFH PLQLVWUR DL WUDVSR
VRQR VWDWH WUDVIRUPDWH LQ XQ VHPSOLFH HPHQGDPHQWR GH
VRWWROLQHD FKH OD VFHOWD ILQDOH VSHWWD DOO $XWRULWj SRUW
HVSUHVVR OD VSHUDQ]D GL HYLWDUH R DFFHOHUDUH LO SDVVDJJLR DO
DGHIJXDPHQWR WHFQLFR IXQJLRQDOH FKH SRWUHEEH QRQ ULFKLHGHUH ¢
QRQRVWDQWH OH GLVFXVVLRQL DYYHQXWH GXUDQWH OH WUH RUH G
FRPSDWWHPHQWH D IDYRUH GHOOD ORUR PR]JLRQH QHOOD TXDOH VL
OXOWHGR LO GLULWWR GRYHUH GHO &RPXQH GL HVSULPHUVL VXO WHPD
6RPDOLD 3DROR *R]]L FRQVLJOLHUH FKH KD SUHVHQWDWR OD PR]LRQH
GHYH HVVHUH SUHVHQWDWD RUD DOWULPHQWL LO &RPXQH GHYH SURFHG

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

BULPR&DQDOH LW

*HQRYD 9ROWUL

*HQRYD D )LQFDQWLHUL LO WDJOLR GHOOD ODPLHUD SHU O
([SORUD ,, OD GLUHWWD GL B3ULPRFDQDOH

1HO FDQWLHUH GL 6HVWUL 3RQHQWH DQFKH OD FHULPRQLD GHO WDJOLR
WHU]D QDYH LQ SURGX]LRQH OD ([SORUD ,,, 3ULPRFDQDOH KD WUDVPHYV
GRSSLD FHGILPRMWI/'HR &DQWLOH (C*(129$HWW D @LDQFDODQL

VHIJQR GHO VDSHU IDUH 8Q LQWHUD IORWWD GL QDYL H[WUD OXVVR |
FRPPHUFLDOH GL OVF &UXLVHV ([SORUD -RXUQH\ TXHVWR LO QRPH
FODVVH YDUDWD GDOOD FRPSDJQLD GL *LDQOXLJL $SRQWH GHVWLQI
UDIILQDWR FKH GHVLGHUD LPEDUFDUVL VX QDYL GL DOWR SURILOR GRYV
1HO FDQWLHUH )LQFDQWL I*HQ RMDB H&RVSIIL BREOHWQMWPHR QLD G L

PHVVD LQ DFTXD SHU OD QXRYD ([SORUD ,, H GHO WDJOLR GHOOD ODF
QDYH LQ SURGX]LRQHR®H MSORUD /HRQDUGR 0DVVD FRXQWU\
PDQDJHU ,WDO\ ([SORUD -RXUQH\V DQG OVF &URFLHUH OD QXRYD ([SORL
LQ VHUYL]JLR QHO OXJOLR GHO SURSULR QHO OHGLWHUUDQHR PHQWUH
,,, FKH VWD QDVFHQGR QHO FDQWLHUH )LQFDQWLHUL GL 6HVWUL 3RQHQ
QHOO HVWDW/MH(ESH®RUD , g JLj VWDWD YDUDWD QHOOR VWDELOLP}
ORQIDOFRQH QHO PHVH GL OXJOLR HG g LPSHJQDWD QHL VXRL SULPL
(XURSSIHU ([SORUD ,, SULPD OH GLFKLDUD]JLRQL GL ULWR SRL OD EHQHC
6WHIDQR TXLQGL LO WUDGL]LRQDOH ODQFLR GHOOD ERWWLJOLD GD SDUW
ERWWLJOLH VL ¢ URWWD VHJQR GL EXRQ DXVSLFLR 3RL OD VFKLXVD QH
WURYD OD ([SORUD ,, FRQ O DFTXD FKH LQL]LD D EDJQBURXEDBHOXRIYW | K
VWD]]D ORUGD GL FLUFD WRQQHOODWH H VRQR GRWDWH GHOOH
FDUDWWHUL]]JDWH GD XQ GHVLJQ DOWDPHQWH LQQRYDWLYR DQFKH VRW
VRQR LQROWUH FDUDWWHUL]]JDWH GD VHL ULVWRUDQWL JRXUPHMPRRD @
KD VHIJXLWR OD FHOHEUD]LRQH FRQ XQD GLUHWWD W ¥HRQ\DUWHIRP DQ Y D\
PDQDJHU ,WDO\ ([SORUD -RXUQH\V DQG OVF &URFLHUH , PPDJLQDUH FKF
FDSDFH GL JHQHUDUH HFRQRPLD VXO WHUULWRULR SHU DQQL PL
YDFDQJH GL OXVVR H SXQWDQR DG DYYLFLQDUH L YLDJIJLDWRUL GHO OXV
VRVWHQLELOH FKH g SRVVLELOH DQJL q JLj UHDOW|] 4XHVWR SURGRW)
PDUH FRQ ODVVD FKH KD ULQJUD]JLDWR WXW Ve W HI 1D QPRD ¥ X/WHMD\@ [ H \SKH
JLQFDQWLHUL KD VRWWROLQHDWR O LPSRUWDQ]D GHO PRPHQWR E XQD
UHVR SRVVLELOH TXHVWR PRPHQWR &RQWLQXLDPR D ODYRUPU®BLRHAD BB
SUHVLGHQW DQG PDQDJLQJ GLUHFWRU OVF &UXLVHUV ODQDJPHQW FRPF
SHUFKp SHU OHL UDSSUHVHQWD LO SULPR FRQWDWWR FRQ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SULPR&DQDOH LW

*HQRYD 9ROWUL

O DFTXD /D 6FDOD KD SUHVHQWDWR JOL DVVHWWL WHFQLFL GHOOD ¢
ULGX]JLRQH GHOOH HPLVVLRQL 4XHVWD QDYH PRVWUD LO OLYHOOR HO}
PD VRSUDWWXWWR GD XQ SXQWR GL YLVWD WHFQLFR /D GLPIRVWWRE
JROJHULR JHQHUDO PDQDJHU )LQFDQWLHUL 4XDQWR q LPSRUWDQWFE
PHVWLHUH GHO SURGXUUH 3HU UHLQGXVWULOL]]JDUH XQ 3DHVH VHUYH
PDQL 1HO SLDQR LQGXVWULDOH VWLDPR ODYRUDRGRQPR ONRR IS HUUB M UE
/LIXULD 6WDPDWWLQD TXDQGR VRQR XVFLWR GL FDVD KR YLVWR L ODYF
LSRUE*HQRYIRQ GXH DJLHQGH OVF H )LQFDQWLHUL FKH VRQR SDUWH GHC
YXRO GLUH ODYRUR YXRO GLUH WHFQRORJLD VYLOXSSR JLRYDOQL
JRYHUQDWRUH FKH KD ULFRUGDWR DQFKH O LPSRUWDQ]D GHD ODYPRD
*HQRYDUFR %XFF*HQRWDLQ IHVWD 9RL VDSHWH OD ULFDGXWD FKH KDQQ
GHO EL*HQRRDQFDQWLHUL FL ID DQGDUH DYDQWL H FL PHWWH LQ FRQFRL
FKH VDQQR ODYRUDUH DEELDPR XQD SURIHVVLRQDOLWj] FKH WDQWL
SHUPHVVR GL JXDUGDUSUB® LGWQYWR GL $VVDUPDWRUL 6WHIDQR OHVVLQL
FKH Gj RQRUH DOOH PDHVWUDQ]H H DOOH GLWWH FKH KDQQR ODYRUDWR
GLPRVWUD]JLRQH FKH LQ ,WDOLD VL SRVVRQR FRVWUXLUH SURGRWWL WH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SULPR&DQDOH LW

*HQRYD 9ROWUL

'"HSRVLWL FRVWLHUL OD SROLWLFD JHQRYHVH D FRQIURQWR

GL 5LFFDUGR 20LYLHUL *(129% 7XWWL G DFFRUGR PD WXWWL FRQ
SROLWLFD FKH FRPSRQH LO &RQVLJOLN SRPXDPHHVRL *HQRYD YXROH O
GHL GHSRVLWL FRVWLHUL GD 0OXOWHGR PD OD PR]JLRQH SUHVHQWDWD
PDJJLRUDQ]D 3DROR *R]]JL 9LQFH *HQRYD SHU ULEDGLUH TXHVW LQV
SDUWH GHO FRPXQH KD FUHDWR VFLQWLOOH LQ DXOD , SDUWLWL
DEEDQGRQDWR O DXOD GXUDQWH LO YRWR DG HFFH]JLRQH GL 8QLWL 3HU
LO 3G KD PRWLYDWR OD VFHOWD SDUODQGR GL HVWUH ]
XQ DPPLQLVWUD]LRQH FKH VL VRWWUDH DO GLDORJR H DOOH SURS
JHWWDQGR IXPR QHJOL RFFKL GL FKR]JGDKDQBLABKDW®RH ULVSRVWH

FKH O RELHWWLYR GHOOD PRJLRQH q TXHOOR GL FRQWUDSSRUUH XQ C
GHFLVLRQL SROLWLFKH DOOH QHFHVVDULH SURFUDVWLQD]LRQL WHPSR
ULOLHYL WHFQLFL ,0 &RPLWDWR 7HFQLFR 5HJLRQDOH FRPSRVWR G
&DSLWDQHULD GL 3RUWR $USDO $VO ,QDLO ROWUH D &RPXQH GL *F
JLIXULD KD LQIDWWL ERFFLDWR LO SURJHWWR GL VSRVWDPHQWR C
6RPDOLD D 6DPSLHUGDUHQD SUHVHQWDWR GD 6XSHUED XQD GHOO
SURSULHWDULH GHL GHSRVLWL LQVLHPH D &DUPDJQDQL SHU SUREOHP]
VRFLHWj FRQWUROODWD GDO JUXSSR 3LU DYUj TXLQGL WHPSR ILQR D
SXQWR LO &WU DYUj D GLVSRVL]JLRQH DOWUL JLRUQL SHU OH YHULIL
SDVVDJJLR GDOOD ULFKLHVWD GL XQD 9DOXWD]JLRQH GL ,PSDWWR
FRPSHWHQ]D FKH SDVVD TXLQGL DO OLQLVWHURU®GHLO 6 USLREAIHSIDVWOH. [
VSRVWDPHQWR D 3RQWH 6RPDOLD F q LO VLQGDFR GL *HQRYD ODUFR %X
SDUODWR GL XQD YHUD H SURSULD VRUSUHVD GL GRYHU GLVFXWHUH XC
VWDWR DSSURYDWR GDO FRQVLJOLR DOO XQDQLPLW] KD ODQFLDWR

PRJLRQH KD UDSSUHVHQWDWR XQ WHQWDWLYR GL PHWWHUH LQ GLIIL
PLQRUDQ]D QRQ YXROH L GHSRVLWL FRVWLHUL PD DG HVVHUH LQ GLIILFF
XQ ULVXOWDWR SRVLWERR GL *HQRYD &LYLFD FRPH TXHOOD GL DOWUH
QRQ VLD SHUFRUULELOH VSLHJD 'HOOR 6WURORJR /D FKLPLFD q X
WURYDUH XQD FROORFD]LRQH DOO LQWHUQR GHO SRUWR &L VRQR JLj C
SRUWR GL *HQRYD VL WUDWWD GL WURYDUH XQD FROORFD]JLRQH DQFK
SHUFKp IDUHEEH IDUH XQ SDVVR LQGLHWUR LPSRUWDQWH GDO SXQWR !
FRQWHVWLDPR q FKH VL SRVVD SHQVDUH DG XQD YLVLRQH GHO SRUWR G|
JUDQGH WHUPLQDO FKH SRL FRPSULPH WXWWH OH DOWUH DWWLYLW,j

1LHQWH RSJLRQH JHUR SHU *HQRYD &LYLFD FRVu FRPH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SBULPR&DQDOH LW

*HQRYD 9ROWUL

SHU OD PDJJLRUDQ]D FRO VLQGDFR %XFFL FKH O KD GHILQLWD XQD

/(**, 48, H 3DROR *R]J]JL SHU FXL VL LQVHULVFH LQ XQ VROFR GL GHLQCG
VROR FRQWUDVWDUH PD LQYHUWLUH 7UD OH ILOD GHOO RSSRVL]LRQ
)DELR &HUDXGR GHO ORYLPHQWR 6WHOOH &L WURYLDPR FRQ XQD FLW\
GRYH FL VRQR TXHVWR WLSR GL LPSLDQWL GRYH LO SRUWR g PROWR !
GL TXHVWR JHQHUH FLRq QRQ FRQIRUPL DWWDFFD LO FDSRJUXSSR G|
VRSUDWWXWWR VXL ODYRUDWRUL /D VROX]JLRQH q FKH OD 5HJLRQH V
VSLHJD &HUDXGR 'HYRQR HVVHUH WXWHODWL PD LO SULPR SXQWF
%LVRJQD FDSLUH VH TXHVWL LPSLDQWL VRQR YHUDPHQWH QHFHVVDUL R
SRUWR H SHU LO PRPHQWR O® WILYGRFR/ B X{FFW KXW DU RRDGLWR FKH QRQ L
DOOXQJD GL VHL PHVL" 1RQ g XQ EXRQ PRWLYR SHU PROODUH H YHC
GLFKLDUDWR LQ DXOD +R WHPSR ILQR DO OD ILQH GHO PLR PD¢
ULHVFR VSHUR FKH TXDOFXQR OR IDUj GRSR GL PH 3RL KD DWWDFFDW
SDUWHFLSDQGR DO YRWR OR FRQVLGHUR XQ DWWR YHUJRJQRVR QHL
FLWWDGLQL VL DVSHWWDQR FKH L UDSSUHVHQWDQWL SUHQGDQR GHOO
RSSRVL]LRQH KDQQR SUHVHQWDWR FLQTXH RUGLQL GHO JLRUQR FKH F
6RPDOLD PD VRQR VWDWL WXWWL ERFFLDWL $XWRE6LVW 3R UWXRKH ®L §I
O HVLWR GHL YHHGHWRWLQW WF@®UWALL 3ULPRFDQDOH KD GHGLFDWR VSD]LR
JHJJL TXL &KLDUD OD SRVL]LRQH GL *XLGR 2WWRORQHJKL O DPPLQL
GHWWR $QGLDPR DYDQWL /HJJL TXL OHQWUH L FLWWDGLQL GL 6DPSL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SULPR&DQDOH LW

*HQRYD 9ROWUL

,QFLGHQWH VXO ODYRUR LQ SRUWR GXH LQGDJDWL

GL 5HGD*(129% 6RQR VWDWH LQGDJDWH GXH SHUVRQH SHU O LQFLGH!
OXQHGuUu QHO FDQWLHUH SHU O DPPRGHUQDP HQWRWSHO FROOHJIJDPHQWR IF
YYHWWRSRUWG*HQRYDRDQ FXL q ULPDVWR IHULWR LQ PRGR JUDYH 3LHV
*UHFR RSHUDLR6GIWUDWWD GHO FROOHJD FKH JXLGDYD LO PLQL HVFDYD
GHOO DGGHWWR DOOD VLFXUH]ID [/ DFFXVD g OHVLRQL JUDYL FROSRVI
TXDQWR ULFRVWUXLWR GDJOL LQYHVWLIJDWRUL GHO QXFOHR 3UHYHQI]LRC
GL /DYRUR GHOOD $VO FRRUGLQDWL GDOOD 3P 'DQLHOD 3LVFKHWROD
XQ QHZ MHUVH\ GL FHPHQWR FRQ VRSUD XQD UHWH GL PHWDOOR FKH LO \
VROOHYDQGR FRQ XQ PLQL H\DFDG'DWWMRRH 6RO SLOXWH]]D DYUHEEH

DVVLVWLWR DOOD SULPD SDUWH GHOO RSHUD]LRQH H SRL VL VD
/ LVFUL]LRQH QHO UHJLVWUR GHJOL LQGDJDWL g XQ DWWR GRYXWR SHU
DFFHUWDPHQWL WHFQLFL FRQ WXWWH OH JDUDQ]LH / DUHD GH
VHTXHVWUDWD FRVu FRPH*DQ PRITMRBHHOQAOWMMBYGILRQR FDSLUH

O HVvDWWD GLQDPLFD GHOO LQFLGHQWH H FDSLUH VH OD PDQRYUD
FRUUHWWDPHQWH ULVSHWWDQGR WXWWH OH QRUPH GL VLFXUH]]D H VI
LO PH]IR LGRQHR / XRPR q DQFRUD LQ JUDYL FRQGL]JLRQL QF
QHXURULDQLPD]LRQH GHO SROLFOLQLFR 6DQ ODUWLQR OD SURJQRVL UH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DL 1HZV

*HQRYD 9ROWUL

,QFLGHQWH VXO ODYRUR D &DODWD %HWWROR GXH LQGDJD\

/ DUHD GHO FDQWLHUH g VWDWD VHTXHVW WRLWDR @WRXRPR UHVWD LQ JUDYL
GXH LQGDJDWL SHU O LQFLGHQWH VXO ODYRUR GL OXQHGu VHWWHPEUH
&DODWD %HSRURB*HQRH@HO FDQWLHUH SHU O DPPRGHUQDPHQWR GHO
FROOHJDPHQWR IHUURYLDULR )HULWR LQ PRGR JUDYH 3LHWUR *UHF
DQQLHO UHJLVWUR LO FROOHJD FKH JXLGDYD LO PLQL HVFDYDWRUH
VLFXUH]]D / LSRWHVL g OHVLRQL JUDYL FROSRVH 6HFRQGR TXDQWR |
LQYHVWLIJDWRUL GHO QXFOHR 3UHYHQ]LRQH VLFXUH]]D DPELHQWL GL /
FRRUGLQDWL GDO SP 'DQLHOD 3LVFKHWROD O XRPR q VWDWR FROSLWF
GL FHPHQWR FRQ VRSUD XQ@MFUH\WMHR GH PH\WDWHIRVWUR GHJOL LQGDJDWL
g XQ DWWR GRYXWR SHU SRWHU FRQVHQWLUH JOL DFFHUWDPHQWL
JDUDQ]DWHD GHO FDQWLHUH g VWDWD VHTXHVWUDWD FRVu FRPH LO P
MHUVH\ *OL LQYHVWLJDWRUL YRJOLRQR FDSLUH O HYDWWD GLQDPLFD G
VH OD PDQRYUD VLD VWDWD HVHJXLWD FRUUHWWDPHQWH ULVSHWWDQ
VLFXUH]]ID H VH TXHOOR XVDWR XRPWRHqLDQFRUR LG RQHR L

FRQGL]JLRQL QHO UHSDUWR GL QHXURULDQLPD]JLRQH GHO SROLFOLQ
SURJQRVL UHVWD ULVHUYDWD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

6KLS 0DJ

*HQRYD 9ROWUL

&/,$ DFFHOHUD OD WUDQVL]JLRQH JUHHQ GHOOH FURFLHUH P

9DJR B6WLDPR LQYHVWHQGR PD F q ELVR*HQR®BO VXSSRUWR GHL JRYHL
&/,$ DVVRFLD]LRQH LQWHUQD]JLRQDOH GHO VHWWRUH FURFLHULVWLFR
LO *OREDO &UXLVH ,QGXVWU\ (QYLURQPHQWDO 7HFKQRORJLHY DQG 3UDFW
FXL VL ID LO SXQWR VXOOD WUDQVL]JLRQH HFRORJLFD GHO FRPSDUWR
QHWWR FDPELR GL PDUFLD LQ DPELWR DPELHQWDOH 6HFRQGR LO S
SHU HVHPSLR L PLOLDUGL GL GROODUL LQYHVWLWL GDOOH FRPSD
RJJL FRQVHQWLUDQQR OD FRVWUX]LRQH GL QXRYH QDYL QHL SURVVL
SLs GHOOD PHWj EHQ DOLPHQWDWH D *1/ H DELOLWDWH DOO XVR Gl
SUDWLED LO GHOOH QXRYH QDYL DYUj DOLPHQWD]JLRQH SXOLWD
QXPHUR VHPSUH FUHVFHQWH DGRWWHUj VLVWHPL GL DOLPHQWD]JLRQH |
LQ JUDGR GL XWLOL]]JDUH FDUEXUDQWL D JHUR HPLVVLRQL VHJQDQG
SDVVR DYDQWL QHOOD WUD GWVISISROW RIRROIRIORDXVWUD SRL QHO
GHWWDJOLR JOL LQYHVWLPHQWL HIITHWWXDWL DOOR VFRSR GL ULGXUU
SULPLVY O HOHWWULILFD]JLRQH D WHUUD FKH FRQVHQWH DOOH QDYL
GXUDQWH O RUPHJJLR DO PRPHQWR WDOH VLVWHPD g SUHVHQWH VX C
DO GHOOD IORWWD PRQGLDOH PHQWUH PHQR GHO GHL SRUWL
SUHGLVSRVWR O HOHWWULILFD]JLRQH GHOOH EDQFKLQH ,0 5DSSRUWR HC
VYLOXSSDQGR PRWRUL PXOWL FDUEXUDQWH FHOOH D FRPEXVWLELOH
IRWRYROWDLFR EDWWHULH GL DFFXPXOR SHU LO ULVSDUPLR HQHUJF
,QROWUH HPHUJH FRPH VLVWHPL GL PRQLWRUDJJLR GHOO HIILFLHQ]D t
GHOOD I0ORW WD FFOFRSHDIQHH FRQWLQXDQR D LQYHVWLUH SHU DPPRGHL
SURWHJJHUH JOL RFHDQL O DULD H OH GHVWLQD]JLRQL GLFH .HOO\ &UI
LQ DPELWR DPELHQWDOH XQ FDPELDPHQWR UDGLFDOH q JLj LQ FRUVR /
VYLOXSSDQGR QXRYH WHFQRORJLH SURJUDPPL SLORWD H VSHU]
DOO DYDQJXDUGLD GHOOD VRVWHOQLE L/@L %R \HV G EHIOWMRVY GCLLO X '8 5 B HWHF QR
HVVHQ]LDOH SHU UDJJLXQJHUH JOL RELHWWLYL GL GHFDUERQL]]D]JLRQ
JRYHUQL QH VRVWHQJDQR OR VYLOXSSR H OD GLIIXVLRQH VX ODUJ
DPELHQWDOL VRQR QHFHVVDUL FRQVLVWHQWL LQYHVWLPHQWL VLD S
DPSLR VHWWRUH PDULWWLPR VWD IDFHQGR OD VXD SDUWH PD DEELD
QHOOD ULFHUFD H FKH GHILQLVFDQR XQ TXDGUR QRUPDWLYR FKLDUR H \
VYROJHUH LO ODYRUR QHFHVVDULR GLFH 3LHHQ BOMHVEROLRIR O&KDS Y
DOFXQL @QRPMUNLULILFD]JLRQH GHOOH EDQFKLQH 6KRUHVLGH (OHFWULFLW\

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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66( , VLVWHPL GL HOHWWULILFD]JLRQH GHOOH EDQFKLQH FRQVHQWRQR
D VHFRQGR GHO PL[ HQHUJHWLFR XWLOL]]JDWR GL ULGXUUH OH HPLV
$JHQF\ $G RJJL QDYL &/,$ LO GHO WRWDOH GHOOD IORWWD PRQG
1HO VL SUHYHGH VLDQR SL+ GL DG HVVHUH HTXLSDJJLDWH FRQ
HQHUJLD GD WHUUD LQ IXWXUR WUH TXDUWL GHOOH LPEDUFD]LRQL HV
KDQQR DOPHQR XQD EDQFKLQD FKH SXz IRUQLUH HOHWWULFLW]j C
SLDQHWD /H FRPSDJQLH DGHUHQWL D &/,$ VL VRQR LPSHJQDWH DIILC
VLVWHPL SHU VIUXWWDUH O HOHWWULILFD]JLRQH GHOOH EDQFKLQH BHFF
SRUWL HXURSHL GRYUDQQR HVVHUH GRWDWL GL HQHUJLD HOHWWULFD |
LQIUDVWUXWWEBY®D SRUW XDUWHZDWHU 7UHDWPHQW 6\WWHPV &RPH S|
VRVWHQLELOLW] OH FRPSDJQLH FURFLHULVWLFKH VL VRQR LPSHJQDWH L
GHO PRQGR $0 PRPHQWR QDYL O GHOOD IORWWD PRQGLDOH
WUDWWDPHQWR GHOOH DFTXH UHIOXH 6L WUDWWD GL VLVWHPL FRQ VW
WHUUDIHUPD ,O GHOOH QXRYH QDYL LQ FRVWUX]LRQH VDUj GR\
LPEDUFD]JLRQL 'DO LO QXPHUR GL QDYL GRWDWH GL VLVWHPL DY
VRGGLVIDUH L SLe VHYHUL VWDQGDUG LQ YLJRUH QHO 0DU %DOWLFR
GLVSRQH GL TXHWDWLLDWXWIDDIH /LTXHIDWWR /1% ,O FRPSDUWR Gt
VRVWHQLELOLW] LQ SDUWLFRODU PRGR SHU FLz FKH FRQFHUQH O XWLC
XWLOL]]JDQR JLj RJJL LO JDV QDWXUDOH OLTXHIDWWR /1* H FRPH WDO
DQFKH D /1* VLQWHWLFR R ELRIXHO LQ IXWXUR FRQ QHVVXQD R PLQLP
VDUj DOLPHQWDWR D *1/ 4XHVWH LPEDUFD]JLRQL JLj UDSSUHVHQWDQF
JUDGR GL XWLOL]]JDUH FDUEXUDQWL ULQQRYDELOL QRQ DSSHQD TXHVW
6HD/1* FRPH GL PROWL DOWUL LVWLWXWL LO JDV QDWXUDOH OLTXHIDW\
KD OH PLJOLRUL SHUIRUPDQFH SHU FLz FKH FRQFHUQH OD ULGX]LRC
HPLVVLRQL GL JROIR H SDUWLFRODWL WDJOLD OH HPLVVLRIHQHZDGEO H
DQG DOWHUQDWLYH HQHUJ\ VRXUFHV 'LYHUVH FRPSDJQLH VWDQQR W]
O XWLOL]]JR GL FDUEXUDQWL SXOLWL TXDOL ELRIXHOV H IXHOV H FRP
XWLOL]]JDQR ELRIXHO ULQQRYDELOL FRPH VLVWHPD GL DOLPHQWD]LRQH
QDYL VWDQQR DWWXDOPHQWH WHVWDQGR ELRFDUEXUDQWL H DOWU
FDUERQLR 6HWWH QDYL GL QXRYD FRVWUX]LRQH VDUDQQR DOLPHQW
FLQTXH QDYL D PHWDQROR YHUGH H GXH D LGURJHQR YHUGH ,0O GHOO}

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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LQ VHUYL]JLR QHL SURVVLPL FLQTXH DQQL VDUj GRWDWR GL EDWWF
FRQVHQWLUH OD JHQHUD]JLRQH GL HQHUJLD LEULGD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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JLOFDQWLHUL DO FDQWLHUH GL 6HVWUL YDUR WHFQLFR GL |

,Q FRQWHPSRUDQHD WDJOLR GHOOD ODPLHUD SHU ([SORUD ,,, ,OQ
UHDOL]]JDWH XQLWj SHU LO EUDQG GL OXVVR GL 06& 8QD FRPPHVVD G|
GL HXWRRYD 9DUR WHFQLFR H WDJOLR GHOOD ODPLHUD SHU OH GXH Q
(ISORUD -RXUQH\ EUDQG FURFLHULVWLFR GL OXVVR ODQFLDWR GDO J
JUDQGH QHOOR VWDELOLPHQWR J¥HQR®H\GX 8 LP N\ WGJD 03RRI H Q W H

FRQVHJQD GL ([SORUD , VYROWDVL D ORQIDOFRQH OR VFRUVR OXJOLR
XQ GXSOLFH LPSRUWDQWH DSSXQWDPHQWR OD FRVWUX]LRQH GHOO
-RXUQH\V EUDQG GHVWLQDWR DL YLDJJL GL DOWD JDPPD H DO FURFLH
A4XHVWD PDWWLQD D *HQRYD SUHVVR OR VWRULFR VWDELOLPHQWR )LC
3RQHQWH VL g VYROWD LQIDWWL XQD GRSSLD FHULPRQLD LO YDUR W
(ISORUD ,, H LO WDJOLR GHOOD ODPLHUD VWHHO FXWWLQJ GL ([SO
UDSSUHVHQWDQR OD VHFRQGD H OD WHU]D XQLWj VX XQ WRWDOH GL EF
GDO *UXSSR 06& D )LQFDQWLHUL / LQYHVWLPHQWR FRPSOHVVLYR SHU (
g SDUL D FLUFD PLOLDUGL GL HXUR HG g LQ JUDGR GL JHQHUD!
VXOO HFRQRPLD LWDOLDQD VXSHULRUH D PLOLDUGL LQVLH
RFFXSD]JLRQDOH HVWUHPDPHQWH HOHYDWR GDWR FKH OD FRVWUX]JLRQ
QDYH ULFKLHGH ROWUH PLOLRQL GL RUH XRPR GL ODYRUR H GQadT
FHULPRQLD KDQQR SDUWHFLSDWR OH SULQFLSDOL DXWRULWj OLJXUL H
7RWL LO 6LQGDFR GL *HQRYD ODUFR %XFFL LO 3UHIHWWR GL *HQRYD 5
FRQWR GHOO DUPDWRUH KDQQR SUHVHQ]JLDWR OLFKDHO 8QJHUHU &KI
ODVVD 0DQDJLQJ 'LUHFWRU SHU ,WDOLD GHO QXRYR EUDQG FURFLHULV
O $PPLQLVWUDWRUH '"HOHJDWR H 'LUHWWRUH *HQHUDOH 3LHUUREHU\
OHUFDQWLOL /XLOLFKDMDUDQPMUHU KD GLFKLDUDWR /D GXSOLFH FHULT
SDVVR LQ DYDQWL QHOOD FRVWUX]JLRQH H QHO UDIIRU]JDPHQWR GHO G
RFHDQLFL GL OXVVR JUD]JLH DOO HVSHULHQ]D LPSDUHJJLDELOH FKH OH
RVSLWL 4XHVWH XQLWj DOO DYDQJXDUGLD DQFKH VRWWR LO SURILOR
,WDO\ QHO PRQGR H WHVWLPRQLDQR VLD O HOHYDWD FDSDFLWj PDQLID\
06& QHL FRQIURQWL GL XQ 3DHVH QHO TXDOH FRQWLQXLDPR D GFHRRIHA
JROJLHUR TXHVWD GRSSLD FHULPRQLD HVSULPH SLHQDPHQWH LO JUDQGC
SHU LO JUXSSR 06& GHOOD FODVVH ([SORUD XQ SURJHWWR FKH JD
FRQFHSLWR VLQ GDO SULQFLSLR SHU DFFHOHUDUH L'@® SR DFRIWV W R/FHRU
SULPD YROWD O DFTXD FRQ LO YDUR WHFQLFR ([SORUD ,, YHUUj FRPSOH
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QHOO HVWDWH GHOO DQQR SURVVLPR WUDVFRUUHQGR OH SULPH V!
VXJIJHVWLYH GHO ODUH 1RVWUXP WUD FXL DOFXQH LQFDQWHYROL GH
1DSROL 6RUUHQWR 3DOHUPR B6LUDFXVD 7UDSDQL /LSDUL &DJOLDUL !
FRQFOXGHQGR FRQ VXFFHVVR OD VWDJLRQH LQDXJXUDOH LQ (XURSD
&DUDLEL H OD (DVW H OD :HVW &RDVW GHJOL 6WDWL 8QLWL IDUj ULWRU
RVSLWL DOOD VFRSHUWD GL PHWO9HQHPUHSOR BX J,0O,L DO DO PX4&LFR YWD X]LR
WUDGL]JLRQDOH FHULPRQLD GHO WDJOLR GHOOD ODPLHUD HQWUHUj L
([SORUD D HVVHUH DOLPHQWDWD D JDV QDWXUDOH OLTXHIDWWR *QO X
ODUJD VFDOD GHVWLQDWR D JLRFDUH XQ UXROR FUXFLDOH QHO SHUFR
*QO q LQIDWWL LQ JUDGR GL ULGXUUH LQ PDQLHUD VRVWDQJ]LDOH OH HP
H VYROJH LQROWUH XQD IXQJLRQH GHFLVLYD QHOOD PLWLJD]LRQH Gt
HPLVVLRQL GL JDV VHUUD ILQR DO H GL DSULUH OD VWUDGD DOO XWL
ELR H VLGWH®QPRR LQL]JLHUj OD FRVWUX]JLRQH GL (;3/25%$ ,9 DOLPHQ
DOO LQL]JLR7EWWH OH QDYL GL ([SORUD -RXUQH\V VRQR GRWDWH GHOO
GLVSRQLELOL D OLYHOOR LQWHUQD]JLRQDOH WUD FXL VLVWHPL DYDQ]L
O DOLPHQWD]LRQH HOHWWULFD GD WHUUD LQ JUDGR GL IDU VRVWDU
UXPRUH VXEDFTXHR SHU SURWHJJHUH OD YLWD PDULQD H XQD JDP
HIILFLHQ]D HQHUJHWLFD SHU RWWLPL]]JDUH O XVR GHL PRWRUL H ULGXUU

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

*HQRYD 9ROWUL

9DUDWD GD )LQFDQWLHUL D 6HVWUL 3RQHQWH OD QXRYD QD

7DJOLR GHOOD ODPLHUD H DYYLR GHOOD FRVWUX]LRQH DQFKH SHU ([SOF
GHOOD VHULH FKH HQWUHUj LQ #HWWHER *HQRY BIVWDWH
( VWDWD YDUDWD RJJL GD )LQFDQWLHUL FRPH GD SURJUDPPD OD QDY*
FDQWLHUL GL 6H\\WWUDIRWYB GMOOD VHFRQGD GHOOH TXDWWUR QDYL SL
RSJLRQH GD FURFLHUD FKH LO FDQWLHUH VWD FRVWUXHQGR SHU
-RXUQH\V QXRYR EUDQG GHO *UXSSR OVF &URFLHUH VHJPHQWHF
*LDQOXLJL $SRQWH /D SULPD GL TXHVWH q VWDWD FRQVHJQDWD GDO FC
VFRUBRIU OH TXDWWUR QDYL ([SORUD -RXUQH\V JLj RUGLQDWH
O LQYHVWLPHQWR FRPSOHVVLYR q GL FLUFD PLOLDUGL GL HXUR H UL
VHFRQGR OH VWLPH GHOO DJLHQGD XQD ULFDGXWD VXOO HFRQRPLD LW
PLOLDUGL H XQ LPSDWWR RFFXSDJLRQDOH GL PROWH PLJOLDLD GL SR
FKH OD FRVWUX]LRQH GL XQD VLQJROD QDYH GL TXHVWD SRUWDWD ULFK
GL RUH XRPR GL ODYRUR H O LPSLHJR PHGLR GL XQLWj] GL SHUVRC
GXH DQQL &RQVLGHUDQGR DQFKH OH GXH QDYL LQ RSJLRQH DPPRQWD
PLOLDUGL /®GLGHSWR FH FHULPRQLD GL RJJL UDSSUHVHQWD XQ LPSRUWDQV
LQ DYDQWL QHOOD FRVWUX]JLRQH H QHO UDIIRU]JDPHQWR GHO QRV\
ULGHILQHQGR JOL VWDQGDUG GHL YLDJJL RFHDQLFL GL OXVVR KD GHW!
8QJHUHU 'DOO DPPLQLVWUDWRUH GHOHJDWR GL )LQFDQWLHUL 3LHUUR
VWDQGDUG TXDOLWDWLYL QHOOD FRVWUX]LRQH H FKH LO SURJHWWR
SHUFRUVR YHUVR OD QDYSHK B[BHOIRRJBIPLVERBALTXHVWR YDUR WHFQLFR
DOOHVWLPHQWR , WHPSL SHU OD FRQVHJQMHOBRREN@WPBWH )G FDQMOL |
VWDWD LQWDQWR WDJOLDWD DQFKH OD SULPD ODPLHUD GL ([SORUD ,,, GI
LQ VHUYL]LR QHOO HVWDWH ([SRUD ,,, VDUj OD SULPD QDYH GHOOD |
QDWXUDOH OLTXHIDWWR *QO 3UHYLVWR SHU LO SURVVLPR PHVH GL Jt
DQFK HVVD DOLPHQWDWD D *QO OD FXL HQWUDWD LQ VHUYL]JLR q SUHYLYV

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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$VVHUHWR H %HOOLQJHUL YLQFLWRUL GHO f 6+,33,1* ,7$/< 7

JULVRQL VL q DJJLXGLFDWR LO VRUWHJJLR FRQ LQ SDOLR OD FURFLHL
SUHPLD]LRQH DQFKH L SURIHVVLRQLVWL &RULD H 3HOOHJULQR LQ FDPS
BHWWHPEUMXOLD $VVHUHWR 5LQD H ODWWHR %HOOLQJHUL EDQFKHU
VRQR L YLQFLWRUL GHOOD SULPD HGL]JLRQH GHO 6+,33,1* ,7$/< 7THQQLV 7R
WHUPLQH GL GXH PDWFK FRPEDWWXWL KDQQR DYXWR OD PHJOLR ULVSH
(OLVDEHWWD *LIXQL 8QLWHG 1DWLRQV :RUOG )RRG 3URJUDPPH
BRPPHOOD &OHYHU 6\QHUJ\ /D ILQDOH GL VLQJRODUH PDVFKLOH VL
WHU]JR VHW FRQ LO SX3PWMWILFAROGUPHQWH VSHWWDFRODUL H DSSUH]]DW
VRQR VWDWL L GXH JDPH JLRFDWL ULVSHWWLYDPHQWH LQ GRSSLR C
LQVLHPH DL GXH WHQQLVWL SURIHVVLRQLVWL SDUWHFLSDQWL
&KDOOHQJHU O DUJHQWLQR )HGHULFR &R$Q®DH O LWDOLDQR $QGU}
SUHPLDJLRQH VYROWDVL GLUHWWDPHQWH VXL FDPSL GL JLRFR GHOO
3DUFR GHOOR 6SRUW QHO SDU *HQRY®DQQRWW B \&D BDIUNWHR D

DQFKH ODXUR ,JXHUD SUHVLGHQWH GHO FRPLWDWR RUJDQL]]DWRUH
&KDOOHQJHU ,JQD]JLR OHVVLQD SDVW SUHVLGHQW ,0 3RUWR GHL

$QGUHD )RVVDWL SUHVLGHQWH FRPLWDWR OLJXUH GHOOD )HGHUD]LRQH
3DGGOH 6WHIDQR OHVVLQD SDUWHFLSDQWH DO WRUQHR GL 6+,33,1*% ,7§
2SHQ &KDOOHQJHU OHPRULDO *LRUJLR OHVVLQD H 6HUHQD *LRUGD(
3URSULR 'HXWVFKH %DQN q VWDWD PDLQ VSRQVRU GHO f 6+,33,1* ,7$/
SRFR PHQR GL HXUR VRQR VWDWH LQWHUDPHQWH GHYROXWH DOOD
SHU SRUWDUH LO PDUH H OD FXOWXUD GHO SRUWR D WXWWL L EDPE|
SHGLDWULFF*HQREMUF&p DWWUDYHUVR LO JLRFR SRVVDQR U L\W URNXOIDU}
TXHVWD SULPD HGL]LRQH DO WHUPLQH GL JLRUQL GL FRPSHWL]LRQ
SDUWHFLSD]LRQH FKH GL VSLULWR GL FRPSHWL]LRQH OHDOWj H DJJ
SUHPLD]LRQH KD JLj IDWWR VDSHUH FKH LQWHQGH ODYRUDUH ILQ GD V
YHQJD UHSOLFDWR DQFKH O DQQR SURVVLPR H XOWHUL/UPHR®LHDD
VHWWLPDQD D ERUGR GL OVF :RUOG (XURSD q VWDWD YLQWD D VHJIXLW
GD 7RPPDVR )ULVRQL 7/ ,QVXUDQFH %URNHUV D FRQVHJQDUJOL LO Y
PDQDJHU GL OVF %W BRIHPUHYVSHFLDOL VRQR VWDWL LQILQH DVVHJIQDW
VSLULWRVD PDJOLHWWD FRQ FXL q VFHVD LQ FDPSR SHU GLVSXWDUH L¢
JHQHURVLW] PRVWUDWD FRQ OD SURSULD TXRWD G LVFUL]JLRQH D IDYRU}

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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3HU )ROJLHUR )LQFDQWLHUL WDQWL RUGLQL LQ IRUQR SH

/ DG GHO JUXSSR QDYDOPHFFDQLFD VWLPD XQ ULWRUQR DOOD ILUPD GL
FRVWUX]LRQH WUD ILQH 6HWHNVH®IE]*HQRYDUD SRFKL
PHVL LO PHUFDWR GHOOH FURFLHUH SRWUHEEH JLj WRUQDUH D FRPP
QDYL DL FDQWLHUL /R VRVWLHQH FRQ FRQYLQ]JLRQH O DPPLQLVWU
JLQOFDQWLHUL 3LHUUREHUWR )ROJLHUR VHFRQGR LO TXDOH LO
QDYDOPHFFDQLFR LWDOLDQR SRWUHEEH DUULYDUH D IRUPDOL]]DUH Q
ILQH DQQR 1HOO XOWLPR TXDUWHU GHO R QHO SULPR GHO K
SDUODQGR D PDUJLQH GHO YDUR GHOOD QXRYD QDYH ([SORUD ,, H GHC
WDJOLR GHOOD SULPD OLC*HQRUY&H \GW U(I[ S3ARFRQWHDD W,H D
FRPSDJQLH FURFLHULVWLFKH VRQR ULGLYHQWDWH KD DJJLXQWR PD
VH VL JXDUGD LO FDVK IORZ FKH KD IDWWR 1FO QHOO XOWLPR VHPHVYV
KDQQR OD SLSHOLQH GL FUHVFLWD GL SULPD ULFDYR PHGLR SHU SDV
JRYHUQDQFH GHL FRVWL GHO SHULRGR &RYLG OHQWUH SULPD GHO &R\
SLs VSHQVLHUDWL GXUDQWH LO &RYLG KDQQR LPSDUDWR D JLUDUH RJQL
JOL HEHRRQGR LO QXPHUR XQR GL )LQFDQWLHUL OH VRFLHWj DUPDWRULLE
GD TXHVWD FULVL SLe IRUWL GL SULPD SHUFKp OD WRS OLQH L ULFDYL
OLQHD GHL FRVWL HVFH GD XQ SHULRGR GL ODFULPH H VDQJXH H TXHVW
GL SULPD / LQHUJLD GL ULSDUWHQ]D GHOOD PDFFKLQH GHJOL LQYHVW]|
FDSLWDO H[SHQGLWXUH QGU /D GHFLVLRQH GL LQYHVWLPHQWR
PDWXUD]JLRQH KD VRWWKGMLRBDWRERPDIQEDR/X TXDQGR SHQVD FKH J
SRWUDQQR ULSDUWLUH KD ULVSRVWR SURYRFDWRULDPHQWH PD QRQ W
F g VWDWR WXWWR XQ SURFHVVR GL JHVWD]LRQH GL QXRYL RUGLQL H L

VRQR PHVL 8QR QRQ SXz SHQVDUH FKH DSSHQD LO PHUFDWR YD
FRWWXUD L QXRYL RUGLQL VRQR LQ IRUDRRRREHQMR G IWDRW.IR UGLK
WULPHVWUH GHO R QHO SULPR GHO /D YHGLDPR PROWR SRVLWL

TXHVWL VLIQRUL JLXVWDPHQWH HVVHQGR VWDWL FRQJHODWL SHU D
FRPSUHVVD 'RSR WXWWH OH ODFULPH FKH DEELDPR YHUVDWR VXO EX
ODYRUR QHO VHWWRUH GHOOH FURFLHUH F g H FL VDUj /D EUDYXUD GL )
SUREOHPD QRQ q VROR DOLPHQWBUR $RVERMRWDL RIIOILRLRQEIDLQEHOOD SURC(
O DWWHQ]JLRQH DQFKH VXO ULEDOWDPHQWR D PDUH GHOOR VWDELOLPI
VXFFHVVR VROR VH IDFFLDPR OD IDVH FKH QRQ g XQ SUREOHPD GL
ORJLVWLFR VL WUDWWD GL VSRVWDUH OD IHUURYLD LO S &REODRHADNQMDOQ
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RUFKHVWUDUOR FRQFHUWDOR H IDUOR /H IDVL H FRQWHPSODQR C
VSD]LO ULEDOWDPHQWR D PDUH VDUj XQ VXFFHVVR VROR VH DYYHUUj L
GHOOH WRQQHOODWH GL DFFLDLR FKH ULXVFLUHPR D ODYRUDUH DOWL
HYLGHQ]JLDWR LO QXPHUR XQR G HIJ JW XORS R WIDEYLDO) PHHKADR LFIR6HVW UL 3
G DFFLDLR DO PHVH O DPPLQLVWUDWRUH GHOHJDWR GL )LQFDQWLHUL V)

DO PHVH XQ DPPRQWDUH FKH UHQGHUj LQGLVSHQVDELOH OR VSRVW
FKLHVWR GL DSULUH XQ WDYROR FKH FL SHUPHWWD GL JHVWLUH DC
ULXVFLUH D WURYDUH OH ULVRUVH LQ TXHVWR WHUULWRULR FKH VD
SUHYLVWR QRQ VDUj XQD TXHVWLRQH GL EDFLQR H EDVWD VDUj X!
GREELDPR IDUH OH QDYL SLe JUDQGL GHO PRQGR KD VRWWROLQHDWR
GL ULVRUVH H WURYDUH OH ULVRUVH LQ T¥ISVWKRIDAMMH GHO® B \FID(S PLE]LL\
9R\DJHV GL SDJDUH H SUHQGHUH LQ FRQVHJQD DQ I*HQRYEHVDWIW DRQI
JLQFDQWLHUL )ROJLHUR KD FRPPHQWDWR 6L WUDWWD GL XQD YLFHC
FRPH LO SURGRWWR 9LUJLQ &UXLVHV / DUPDWRUH VWD SURVHJXHQGR
FRPSOHWHUHPR OD FRVWUX]LRQH GHOOD QDYH H VLDPR LQ FRVWDQ)\
PLOHVWRQHV VLD GDO SXQWR GL YLVWD GHO® B UFR|RVVUIWR ERH.GB GXHIRC
DFFRUGL SUHVL FRQ OD FLQHVH &VVF SHU FRVWUXLUH OD SULPD G
FRPPHQWDWR /D QRVWUD FROODERUD]JLRQH FRQ OD &LQD HUD HG q
LPSHJQL FRQWUDWWXDOL DG DVVLVWHUOL VX DOFXQH VSHFLILFKH PLC
RSJLRQL VWUDWHJILFKH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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&LWWD GHOOD 6SH]LD

/D 6SH]LD

&ROG LURQLQJ QDYL GD FURFLHUD SURQWH H QHVVXQ SR

/H FRPSDJQLH DGHUHQWL D &OLD VL VRQR LPSHJQDWH DIILQFKp HQWUR
ORUR QDYL VLDQR GRWDWH GL VLVWHPL SHU VIUXWWDUH O HOHWWULI|
6RQR OH QDYL GD FURFLHUD QHO PRQGR JLj SUHGLVSRVWH SHU HVVH
FRQ O HOHWWULFLW] LQ EDQFKLQD PD UHVWDQR VROR L SRUWL |
LQWHUQD]LRQDOH LO GHO WRWDOH LQ OLHYH DXPHQWR ULVSHWW
TXDGUR HPHUVR GDOO XOWLPR UHSRUW DPELHQWDOH GHOOD &UXLVH
$VVRFLDWLRQ &OLD SUHVHQWDWR DG $PEXUJR $G RJJL VRQR V
HXURSHL FRQ OH EDQFKLQH JLj HOHWWULILFDWH LQ TXDWWUR 3DHVL *t
6YH]LD H *UDQ %UHWDJQD QHVVXQR LQ ,WDOLD GRYH VRQR VWDWL ILQ
GL HOHWWULILFD]JLRQH QHJOL VFDOL GL &LYLWDYHFFKLD /LYRUQR /I
5DFFRPDQGDWRFRSG®GR O $JHQ]JLD VWDWXQLWHQVH SHU OD SURW
GHOO DPELHQWH L VLVWHPL GL HOHWWULILFDJLRQH GHOOH EDQFKLQH
QDYL GL VSHJQHUH L PRWRUL XQD YROWD DOO RUPHJJLR D VHFRQGR Gt
XWLOL]]JDWR SHUPHWWRQR GL ULGXUUH OH HPLVVLRQL GL &2 ILQR DO
QDYL &OLD LO GHO WRWDOH GHOOD IORWWD PRQGLDOH VRQ
O HOHWWULILFD]JLRQH D WHUUD 1HO VL SUHYHGH VLDQR SLe+ C
HTXLSDJJLDWH FRQ WDOL VLVWHPL R VDUDQQR FRQILIXUDWH SHU ULFHY]|
HVLVWHQRRPSDJQLH DGHUHQWL D &OLD VL VRQR LPSHJQDWH DIILQFKy
VLVWHPL SHU VIUXWWDUH O HOHWWULILFD]JLRQH GHOOH EDQFKLQH BHFF
SRUWL HXURSHL GRYUDQQR HVVHUH GRWDWL GL HQHUJLD HOHWWULFD |
LQIUDVWUXWWRQM 8RBV BRORU D JBRTBL(% % ( ,17(5(66$5(

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

SHUVRQDOH VXOOH LPEDUFD]JLRQL GD GLSRUWR VL FRPLQFL
JDS

6LJODWR XQ DFFRUGR FKH YHGH FRLQYROWL &DSHOOLQL 6DXUR ,WV
QDYDOH /HULFL H &RPXQH GL /HULFL 6DUDQQR FRLQYROWL DQFKH I
SULYDWL 6DQORUHQ]R WUD L SULPL D ULVSRQGHUH DOO DSSHOOR 1HO
JOL VWXGHQWL SRWUHEEHUR DFTXLVLUH DQ&®H OD SDWHQWH QDXWLF
QXRYR SHUFRUVR SHU OH FRPSHWHQ]H WUDVYHUVDOL H SHU O RULHQWD
LO SHUVRQDOH GL ERUGR VXOOH LPEDUFD]JLRQL GD GLSRUWR
VXJJHVWLRQH OD VLJOD GL LQWHQWL ILUPDWD TXHVWD PDWWLQD
VHFRQGDULD &DSHOOLQL 6DXUR GHOOD 6SH]LD FKH KD WUD L ILUPDWDU
OD /HJD QDYDOH /HULFL O ,WV FRQ LO SDWURFLQLR QHO &RPXQH GL /H!
DQFKH O ,vD VHPSUH GHO WHUULWRULR FRPXQDOH OHULFLQR / RELHW
IRUQLUH DJOL VWXGHQWL D SDUWLUH GDO WHU]JR DQQR GL VXSHULRUL X
OL DYYLFLQL D WXWWH OH SURIHVVLRQDOLWj OHJDWH DO GLSRUW|
SRVVLELOLWj GL DFTXLVLUH OD SDWHQWH QDXWLFD JUDWXLWDPHQWH
VDUj OD &DSL3RUWMRICDDGBESH]LD 8Q SULPR YDUFR VL g DSHUWR TXHVW
PDWWLQD FRQ OD ILUPD FKH g DUULYDWD GRSR XQ OXQJR VFDPELR
FRLQYROWL D SDUWLUH GDO &RPXQH GL /HULFL H GHOOD /HJD QDYDOF}
SULPR LQ ,WDOLD H QRQ q GD HVFOXGHUH FRPH KD VRWWROLQHDWR
6DXUR FKH VL UDIIRUJL D WDO SXQWR GD GLYHQWDUH VWUXWWXUDWR H
VDUDQQR SRVVLELOL JLj D SDUWLUH GDEPRPQQR RMFRO®YN WQFRH XQ FRLQ"
FDQWLHUL FKH RVSLWHUDQQR JOL VWXGHQWL GHO 3FWR WUD TXHVWL
GLULJHQWH VFRODVWLFR ,VWLWXWR GL ,VWUX]LRQH 6XSHULRUH &D ¢
&DSHOOLQL 6DXUR VRQR OLHWR GL DQQXQFLDUH OD ILUPD GL XQ 3U
&RPSUHQVLYR GL /HULFL H OD )RQGD]JLRQH ,76 1XRYH 7THFQRORJLH SH
JHULFL 4XHVWD FROODERUD]LRQH PLUD DG LVWLWXLUH XQD 6FXROD
LQQRYDWLYR FKH RIIUH DL JLRYDQL RSSRUWXQLWj GL IRUPD]JLRQH DO
QDXWLFD GD GLSRUWR 8QD LQL]JLDWLYD LQ OLQHD FRQ OD PLVVLRQH GH
GL DOWD TXDOLWj FKH UDSSUHVHQWL XQ XOWHULRUH SDVVR YHUVR Ol
QRVWUR WHUULWRULR 6LDPR ILGXFLRVL FKH TXHVWR SURJHWWR FR
JHQHUD]LRQL GL SURIH\ARERHUW R/ * XPLOBLR. WIKIHFUUL SUHVLGHQWH )RQGD
PDGH LQ ,WDO\ KD GLFKLDUDWR &RPH QRWR OD 3URYLQFLD GHOOD 6
QD]LRQDOH HG LQWHUQD]JLRQDOH WHFQLFR WHFQRORJLFR GL GHVLJQ G
g VRUWR SHU FDVR PD SHU XQD VWRULD FKH KD

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

FRQVROLGDWR H IDWWR VYLOXSSDUH OH PLJOLRUL SURIHVVLRQL GH ¢
GHWHUPLQDQWH FUHDWD GDOOD IRUPDJLRQH VLD SURIHVVLRQDOL]]DQW]|
VRQR SHUFRUVL D WXWWL L OLYHOOL FKH IRUPDQR WHFQLFL H SURIH\
FRQWH]]D SDUWHQGR GDJOL LVWLWXWL VHFRQGDUL GL SULPR JUDGR

&DSHOOLQL 6DXUR DO WHU]JLDULR ,VWLWXWR 7HFQLFR 6XSHULRUH ,7
GRF '/70 3HU FRQVROLGDUH WXWWR TXHVWR VL VWDQQR VYLOXSSDQG
L FRUVL ,76 SHU O LQWHUQD]LRQDOL]]DJLRQH FKH DWWUDYHUVR LQL]LD)
GL QDXWLFD LPEDUFD]JLRQL GL SUHJLR DQFKH L VHUYL]JL GL HTXLSDJJL
PRGL GHOOH SLe DPSLH SUHVWD]JLRQL GHO SURSULR QDYLJOLR LQ FR
RWWLFD LQ TXDOLWj GL 3UHVLGHQWH GHOO ,WV /D 6SH]LD FKH ULED
TXHVWR SURWRFROOR GL LQWHVD SHUFKp YL YHGR IRUPDOL]]DWR XOQ
QDXWLFR DOOD 6SH]LD HG D LQWHJUD]JLRQH GHO SURJHWWR OLJOLR EOX
3HU LO SUHIHWWR ODULD /XLVD ,QYHUVLQL FRQ TXHVWR SHUFRUVR VL F
PHQWUH LO SUHVLGHQWH GHO FRQVLJOLR UHJLRQDOH *LDQPDUFR OH
FRPDQGDQWH GHOO 3R ID®FWDQHSURVIILPR DOO DYYLFHQGDPHQWR H KD
6SH]LD KD ELVRJQR GL XQ SROR IRUPDWLYR H FRQ TXHVWR DFFRUGR VL
SURIHVVLRQDOLWj H DOOD IRUPD]JLRQH 6WRUWL SHU O XIILFLR VFRO
FKH JXDUGD DO IXWXUR O DFFRUGR GLPRVWUD GL HVVHUH VHPSUH DOO
,Q TXHVWR SURJHWWR FROODERUDQR LQUDHPH BMBDWI] BRPHX HY WD © D W]
YHOLVWD )UDQFR 3LYROL WUD L SULPL VRVWHQLWRUL GHO SURJHWWR

JHULFL H $PPLQLVWUD]JLRQH H FRPXQDOH $EELDPR FDSLWR FKH PDQFD)
DEELDPR YLVWR FKH FL VRQR VWDWL GHJOL HVSHULPHQWL FKH QRQ KDQ
Ou g SDUWLWD XQD FDWHQD LQ ,WDOLD QRQ HVLVWH XQ FRUVR SXEEOI
VRFLDOH SHUFKp SXz OLPLWDUH DQFKH O DEEDQGRQR VFRODVWLFR E V
DQFKH GHOOD /HJD 1DYDOH /HULFL FKH KD DXJXUDWR EXRQ YHQWR D WX\
UDJD]JPREHUWR &DPHULQL GHOHJDWR SHU OD 5HJLRQH /LIXULD GHOC
VRGGLVIDWWR GHO SURWRFROOR G LQWHVD DSSHQD VLJODWR SHUFKp
VLIJQLILFDWLYL SURJHWWL HGXFDWLYL FKH IDYRULUDQQR OR VYLOXS!
IRUPD]LRQH GL IXWXUH SURIHVVLRQDOLWj VHPSUH QHO ULVSHWWR GHOC
1DYDOH VL SUHILJJH 3HUWDQWR FRQVHQWLWHPL XQ SODXVR DOOD 6
5RVVHOOD &DSR]JR GLULJHQWH VFRODVWLFR ,VWLWXWR &RPSUHQVLYR G

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

'LIILFLOH VSLHJDUH FRV g LO PDUH D FKL QRQ QH q DYYH]]JR ( VRSUDWYV
D FKL OR FRQWHPSOD OR QDYLJD VL WXIID WUD OH VXH RQGH H VL
DFTXDE XQ HVSHULHQ]D ILVLFD H PHQWDOH FKH SURGLJD EHQHVVHUH D V
JHQHURVLW] GHOOD QDWXUD E IRQWH GL FLER GL ODYRUR GL GLYHL
DQWLFKH URWWH KDQQR WUDVPHVVR DOWURYH OD SURSULD FLYLOW] E
H RVSLWD XQD ULFFD ELRGLYHUVLWj E XQD PHWDIRUD GHOOD YLWD SHU
SHULFROL TXRWLGLDQL ,0 PDUH FL PHWWH LQ JXDUGLD GDO QRQ VR
ILGXFLD SHUFKp GRSR OD EXUUDVFD WRUQD VHPSUH LO VHUHQR ( RJ
EDUFD 1HJOL XOWLPL WHPSL LO PDUH FL ULSRUWD TXDVL SHU HIITHWW
FRQIURQWL GL TXHOOL SLe VYDQWDJJLDWL B6HPEUD GLUFL FKH VROR
VWULQJHUH QRGL LQGLVVROXELOL H VFLRJOLHUH TXHOOL SLe LQWULFI
FRPH TXHOOD SURSRVWD GDO 0,85 H GDOOD /HJD 1DYDOH ,WDOLDQD 6H]!
&DSHOOLQL 1 6DXUR GDOO ,VWLWXWR 7HFQLFR 6XSHULRUH /D 6SH]I
TXDOLWj GL GLULJHQWH VFRODVWLFR UDSSUHVHQWR GD SRFKL JLRUQL

/JHULFL q GL DSSUH]]DUH LO PDUH FRPH GRQR H GL ULVSHWW DD)OUWRDH? BUE
DVVHVVRUH DOO LVWUX]LRQH GHO &RPXQH GL /HULFL DQFKH LQ UDSSUH
YHVWH GL DVVHVVRUH DOO LVWUX]LRQH VRQR GDYYHUR OLHWD GL SRWH
FRQYHQ]JLRQH FKH JLj GDO HUD LQ HPEULRQH QHO QRVWUR GRFXPHC
O ,LV &DSHOOLQL 6DXUR OD /HJD 1DYDOH ,WDOLDQD O ,VWLWXWR &RPS!
LO PDGH LQ ,WDO\ FKH KDQQR GDWR FRBSRLQI I RNPBHIRJIEXH X
,17(5(66%$5(

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

3DVVDJJLR GL FRPDQGR QHOOD &DSLWDQHULD GL SRUWR GH

9HQHUGuU VHWWHPEUH DOOH RUH Q SRS®E)DDH GHOOD &DSLWDQHU
6SH]LD DYUj OXRJR OD FHULPRQLD GL DYYLFHQGDPHQWR C
&RPSDUWLPHQWR PDULWWLS R U@/RA O D BSBIQVIH SHOVLHGXWD GDO
'LUHWWRUH ODULWWLPR GHOOD /LJXULD $PPLUDJOLR ,VSHWWRUH 3LO
SUHVHQ]D GHO &RPDQGDQWH ,QWHUUHJLRQDOH ODULWWLPR 1RUG
'LYLVLRQH 3LHUSDROR 5LEXIIR LQ TXDOLWj] GL ODVVLPD $XW|
5DFFRPDQGPW&DEDRWDQR GL 9DVFHOOR $OHVVDQGUR 'XFFL GRSR GXH D
LOQWHQVD DWWLYLW] ODVFLD LO FRPDQGR VSH]JLQR DO &DSLWDQR G
%DWWDJOLQL RULJLQDULR GL 3RUWRIHSRDW®R 3URYLHQH GDOOD &D
*HQRYD GRYH KD ULYHVWLWR O LQFDULFR GL &DSR 5HSDUWR 7HFQLFR
'LSORPDWR DOO ,VWLWXWR 7HFQLFR 1IDXWLFR GL 9LDUHJJLR GRSR L
WLWROR GL &DSLWDQR GL /XQJR &RUVR g VWDWR QRPLQDWR 811l
1RUPDOH GHO &RUSR GISRUERDSL W DSHWHH BLQH GHO SHUFRUVR
IRUPDWLYR LQ $FFDGHPLD 1DYDOH g VWISRRWRVWLQDWR DOOD &DSLW
&URWRQH SULPD H TXHOOD GL /LYRUQR SRL 'DO DO KD FRP
3SDWWXJOLDWRUH G DOWXUD $OIUHGR 3HOXVR &3 FRQ EDVH GL D
OHVVLQD A 6TXDGULJOLD *XDUGLD &RVWLHUD SUHVWDQGR V SRWHWR
ODULQD GL &DUUDUD &RQ LO JUDGR GL &DSLWDQR GL )UHJDWD GD P|
GHOO 8QLWj OXOWLUXROR G DOWXUD 8EDOGR 'LFLRWWL &3 LQ
JHQHUDOH GHO &RUSR (SR UMARADXBIOL NG HBULBDSIR 6 H]JLRQH &HQWUR GL &
LQFDULFR VYROWR ILQR DO TXDQGR g VWDWR GHVWLQDWR SUHVVR C
'XFFL LQYHFH g VWDWR GHVWLQISR U®RB\WR. ODHEIHS GW D QURJJILIR GH 0L
O LQFDULFR GL &RPBDRO GO RVUHTDRRABL(% % ( ,17(5(66$5(

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SRUW /RIJLVWLF 3UHVYV

/D 6SH]LD

,O 6LQGDFR BHUDFFKLQL 'DO SULPR SDVVR YHUVR LO IXWX!
SHU OD VWD]LRQH FURFLHULVWLFD D QRYHPEUH

7HPSR GL OHWWXUD PLQXWL /$ 63(=,$ ,Q PHULWR DOO HVLWR SRVLWL
OD FRQFHVVLRQH GHJOL \®D]DWHU ISMEHW WD® ®RQGDFR GHOOD 6SH]LD
3LHUOXLJL 3HUDFFKLQL KD GLIIXVR XQD GLFKLDUD]JLRQH GL FRPPHQWR
/| DVVHIJQD]LRQH GHOOD JHVWLRQH GL $VSHWWDQGR LO :DWHUIURQW
SULPR SDVVR YHUVR LO IXWXUR GHOOD &DODWD 3DLWD FKH GRSR [
IXQJLRQL XUEWDWRHHOWOQDFKH OD QRVWUD DPPLQLVWUD]JLRQH KD SUHVR LC
DOO $XWRULWj 3BRUWXDOH VLD SHU ULPXRYHUH L FRQWDLQHU GDO FH
SHU IDU ULYLYHUH &DODWD 3DLWD FRPH XQ OXRJR GHGLFDW
GLYHUWLPHQWR H DOOR VSRUW GRYH q SRVVLELOH DQFKH SDVVHJJLDUF
OHJJHUH XQ OLEUR SLDFHYROPHQWH PHQWUH DVSHWWLDPR LQYHYV
PLOD PHWUL TXDGUDWL GH®OHVOWRH LR RWRWQUMHH @ RO WsHD V VR
DYDQWL FRQFUHWR QHOOD JHVWLRQH GHOOD PRYLGD FKH VL DJJLXQ
3LQHWLQD H DO 'LDOPD 5XJJLHUR /H JLRYDQL JHQHUD]JLRQL KDQQR D GL\
DOWUR OXRJR FKH SRVVRQR IUHTXE GWRYKN LPHROSOBIVR/RH QRWW XUQH
SUHYHGH O LQL]JLR GHL OFURFLHUBWWR®IB PVEAUDH] L R Q H
&RQWLQXHUHPR FUHDUH OH FRQGL]JLRQL SHU OR VYLOXSSR G
':DWHUIURQW VHJXHQGR OD OLQHD FKH DEELDPR WUDFFLDWR QHO F
WUD LO &RPXQH GHOOD 6SH]LD OD 5HJLRQH /LIXULD O $JHQ]LD GHO 'HPI
HQWL FRQ FXL DEELDPR GLVHJQDWR LO QXRYR YROWR GL TXHVWD FLWYV
DJILXGLFDWL OD FRQFHVVLRQH GHJOL VSD]L

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

$*5 $IJHQ]JLD *LRUQDOLVWLFD 5DGLRWHOHY

5DYHQQD

9HOD WXWWL L 4DPSLRQL JLRYDQLOL ),9 LQ VLQJROR

*UDQ ILQDOH D5DYHQP®QGQH ILQDOL QDJLRQDOL JLRYDQLOL GHOOD ),9 20

JLRYDQL VL VRQR PLVXUDWL QHOOH GLYHUVH FODVVL LQ JDUD 'D
SDUWRQR JOL ,WDOLDQL *LRYDQLOL FODVVL LQ GRSSLR WXWWL L FC
GHOOH FODVVL 2SWLPLVW ,/&$ ,B&$% *UBDIGKQRDOHHDL4)
ODULQ5DYHQ®BU L &DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR ),9 .LQ
RI PRYLQJ VXSSRUWDWL GDJOL VSRQVRU ORFDOL 4XLFN H *LU
RUJDQL]]DWD VX PDQGDWR GHOOD HGHUYHOD GDO &LUFROR 9HO
$GULDWLFR :LQG &0OXE H OD FROODERUD]JLRQH GHO &LUFROR 9HOL
8Q DOWUD JLRUQDWD GL JUDQGH YHOD FRQ YHQWR GL %RUD FKH K
PDWWLQR LQWRUQR D QRGL FRQ TXDOFKH UDIILFD D QRGL H XQD
SDUWLFRODUPHQWH LPSHJQDWLYD FKH KD IDWWR GLYHUWLUH L JLRYI
GLYLVL QHOOH IORWWH *ROG H 6LOYHU GRSR OH VHOH]JLRQL GHL SULPL
SRUWDWH D WHUPLQH SHU OH FODVVL /DVHU ,/&$ H ,/&$ WUH SHL
/ RQGD IUDQJHQWH SURYRFDWD GDO YHQWR GL 1RUG (VW VXOOD V
ODULQD D QRUG G SRUKB5DYHQRIBH®B VR LPSRVVLELOH O XVFLWD
GHOOH WDYROH D YHOD L4)2L/ H 7THEKQR KDQQR FRQFOXVR V
ODVFLDQGR YDOLGD OD FODVVLIRDFOUBPODJLRQB DS UHFAHGIHDIWH VWDWD
GDL VDOXWL GHO 3UHVLGHQWH ),9 JUDQFHVFR (WWRUUH H GHO 3L
YLFHSUHVLGHQWH GHO &LUFROR 9HOLFR 5DYHQQDWH 3RL ODQOLR 'H
JRUDQL SUHVLGHQWH $GULDWLFR :LQG &OXE H )HGHULFD =XPDJQLQL
LOQWHUYHQXWR DQFKH LO SUHVLG5DYH @ GHQIOH HHWERREL VLD DFERWX S © 6 D
UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWD 1RYHOOL GL .LQGHU -F
PDQLIHVWD]LRQH OLFKHOH ODU]XFFR GHOOD 4XLFNG6K) @ V8B IDRR Bl &KX 0USRA
H DWOHWL VRQR VDOLWL L ULVSHWWLYL DOOHQDWRUL LQ XQD DWPR
VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD FHULPRQLD LO 3UHVLG
IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD DFFR P S/DJ QHWWDRE DOIGRNYV R RGALHJ
QHR FDPSLRQL LWDOLDQL JLRYDQLOL GHOOH TXDWWUR FODVVL GLYLVH L
RFFKL H QHO FXRUH GL WXWWL %XRQ YHQWR'H \EKKRQDVR FXRW B/ ID LWKR\G/
.LQGHU -R\ RI PRYL5DYHQWD®VEROXWR )HPPLQLOH FDPSLRQHVVD LWDOL
VHFRQGD 6DUD $QJHOORWWL /1, 2VWLD WHU]D OD FDPSLRQHVVD BIQGRL

ODVFKLOH FDPSLRQH LWDOLDQR /RUHQ]R *KLURWWL )9 5LYD VHFRQ
6LOYHVWUR &9QGRP®D )HPPLQLOH FDPSLRQHVVD LWDOLDQD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

$*5 $IJHQ]JLD *LRUQDOLVWLFD 5DGLRWHOHY

5DYHQQD

&O0DUD /RUHQ]JL &1 %DUGROLQR VHFRQGD 1LFROH &UHDWL /1, )ROOR!
8QGHU ODVFKLOH FDPSLRQH LWDOLDQR *LXOLR *HQQD 6 &DQRWMW
ODULQD WHU]R JUDQFHVFR /X]L8 R®H3IRUWRFEXLWEBQRYPSLRQH LWDOLDQ
VHFRQGR ODVVLPLOLDQR $QWRQLD]]L <& $GULBGRBHH WHDMFKROHR BOXRE
ODQXHO +DQN 9RV )9 ODOFHVLQH VHFRQGR 1LFFROz &DVVLWWD 8Q& R
ODVFKLOH FDPSLRQH LWDOLDQR &XUJLR 5LFFLQL &6 %UDFFLDQR
&OXE WHU]R /XLV %XUNSQGWU &6)HPPERQBH FDPSLRQHVVD LWDOLDQI
VHFRQGD (OLVD %UXQR 6() 6WDPXUD H WHU]D ®Q ®/KLR U LED %RK LG H QRLOLP
'DYLGH OHFXFFL /1, &LYLWDYHFFKLD VHFRQGR $OH[ 6FKLDWWLQRXQDR
ODVFKLOH FDPSLRQH LWDOLDQR q 7LEHULR 5LFFLQL &6 %UDFFLDQR
$URQLFD &9 6I1HWURXFDKY PHORPR_.QLOH FDPSLRQHVVD LWDOLDQD &DUROD &
BRQFLQL &6 %UDFFLDQR H WHU]D ODULD )UDQFH¥RBWH OBVRKL O ERPJI
/HRQDUGR 7RPDVLQL &6 7TRUEROH VHFRQGR )UDQFHVFR )RUDQL 3B18W HF
DQFKH WX DIILQFKH O LQIRUPD]JLRQH YHUD H WUDVSDUHQWH VLD XQ EHQ!

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&URQDFD GL 5DYHQQD

5DYHQQD

O9HOD &DPSLRQDWL JLRYDQLOL LQ VLQJROR VXO SRGLR GXt

JUDQFHVFR )RUDQL ,4)RLO H 7RPPDVR 9DOOLQL 7HFKQR KDQQR FRC
VHFRQGR SRVWR QHL ULVSHWWLYL UDJJUXSSDPHQWL DJJLXQJHQGR
DUJHQWL MXQLRUHV DO PHGDJOLHUH GHO ORUR FLUFROR O $GULDWL
&RUVLQL&LDPSLRQDWL *LRYDQLOL LQ VLQJROR FRQFOXVL LHUL VHU
5DYHQQD KDQQR SUHPLDWR OH TXDOLWYIQFEXFHRZLQGVXUIHU UDYHQQ
JRUDQL FDWHJRULD ,4)RLO H 7RPPDVR 9DOOLQL FDWHJRULD 7HFKQ
LQIDWWL FRQFOXVR DO VHFRQGR SRVWR QHL ULVSHWWLYL UDJJUXSSD
GXH SUHVWLJLRVL DUJHQWL MXQLRUHV DO PHGDJOLHUH GHO ORUR FLU
&OXE GL 3RUWR SRDQLQAIODOH TXHOOR GL LHUL SHU OD PDQLIHVWI
VXSSRUWDWD GDJOL VSRQVRU ORFDOL 4XLFN H *UXSSR &DPVW H |
PDQGDWR GHOOD )HGHUYHOD GDO &LUFROR 9HOLFR 5DYHQQDWH $GULD
OD FROODERUD]JLRQH GHO &L UBROIRONHDL B RRINIDMID 0B 1QDQ G H
YHOD FRQ YHQWR GL %RUD FKH KD VRIILDWR VLQ GDO PDWWLQR LQW
TXDOFKH UDIILFD D QRGL H XQD RQGD IRUPDWD SDUWLFRODUPHQW
FKH KD IDWWR GLYHUWLUH L JLRYDQL DWOHWL LQ UHJDWD GLYL)
6LOYHU GRSR OH VHOH]LRQL GHL SULPL GXH JLRUQL 'XH SURYH SRUWDW
FODVVL /DVHU ,/&$ H ,/&S$ W B9 G Bl UUDDQJ HRWLHP SW\RYRFDWD GDO YHQV
3XQWD ODULQD D QRUG GHOOH GLJKH GHO SRUWR GL 5DYHQQD KD UHVR L
KDQQR FRQFOXVR VHQ]D SURYH ODVFLDQGR YDOLU®GDSOBPLO®DVRQ H. P
VWDWD SDUWLFRODUPHQWH SDUWHFLSDWD GDL VDOXWL GHO SUHVL
RUJDQL]]DWRUH ODWWHR 30D]]L YLFHSUHVLGHQWH GHO &LUFROR 9
&RPLWDWR ;, =RQD ),9 *LRYDQQL )RUDQL SUHVLGHQWH $GULDWLFR
&LUFROR 9HOLFR 3XQWD 0DULQD ( LQWHUYHQXWR DQFKH 'DQL}5R VMKOC
SDOFR DSSODXVL SHU L WUH UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWLE
VSRQVRU GHOOD PDQLIHVWD]JLRQH OLFKHOH ODU]JXFFR GHO ®BR Gl SIDFONF R
SRGLR FRQ DWOHWH H DWOHWL VRQR VDOLWL L ULVSHWWLYL DO
FRPSOHWDPHQWR GL XQD VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD F|
PDQLIHVWD]LRQH IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD D FiF R AR/ |
JUXSSR GL WXWWL L QHR FDPSLRQL LWDOLDQL JLRYDQLOL GHOOH TXEC
ILQDOH FKH UHVWD QHJOL RFFKL H QHO FXRUH GL WXWWL 7%XRQSDHQ@\PR |
GDO &LUFROR 9HOLFR 5DYHQQDWH SHU OD &RSSD 3ULPDYHOD GHO 3UH)
,WDOLDQR *LRYDQLOH LQ 6LQJROR 7URIHR .LQGHU -R\ Rl ORYLQJ ROWUH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

&URQDFD GL 5DYHQQD

5DYHQQD

UDSSUHVHQWDWL GDOOD 5HJLRQH (PLOLD 5RPDJQD H GDO &R'RX\DHHI BILWsM
L SRGL ,WDOLDQL 6LQJROL ),9 .LQGHU -R\ RI&PFBI Q@B D HOYEDVR G K V&R O
FDPSLRQH LWDOLDQR g ODWWLD 'H ODUWLQR 69 %DUFROD *ULJQDQR 7Ul
$OHVVLR /XFDQWRQL &9 S3RUWROXKFMLR DWPPRYIDOH FDPSLRQHVVD LWDO|
VHFRQGD 6DUD $Q]JHOORWWL /1, 2VWLD WHU]D OD FDPSLRQHVVD H
&/$66( ,/&$8QGHU )YHPPLQLOH FDPSLRQHVVD LWDOLDQD /LYLD %HOWUD
9HQH]LD WHU]D &DUORWWD &BQIIDOR GEXERKEDWRIADPSLRQH LWDOLDQR
VHFRQGR JUDQFHVFR 7HVVHU 7ULHVWLQD 9HODSQWHU]R DIDRAL B R OB O
LWDOLDQD &ODUD /RUHQ]JL &1 %DUGROLQR VHFRQGD 1LFROH :
3RUWRFLYIBWBEBYDODVFKLOH FDPSLRQH LWDOLDQR *LXOLR *HQQD 6 &I
&9 3XQWD O0DULQD WHUJR JUDQFHVFR&/%PI6(&IEIRQBHRFLY LMAPQRYDH FI
LWDOLDQD (PPD ODWWLYL )9 5LYD VHFRQGD *LQHYUD &DUDFFLROR ¢
7RJQD]]L8@®GHU ODVFKLOH FDPSLRQH LWDOLDQR ODWWLD &HVDQD )9 &
$GULDFR H WHU]R 'DULBQ®XWOD @QGRFKBOH FDPSLRQH LWDOLDQR 0DC
VHFRQGR 1LFFROz &DVVLWWD <& 20ELD H WHH6R((GRDBBER 7' 5L R
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD q OLFKHOD 'H ODUWLQL
*URVVR &:& &DJOLDUL H WHU]D *UHW®QEMHV L 08DV 6 KHWDWD FIDWYBQ R RH LW
&6 %UDFFLDQR VHFRQGR 7RPPDVR 1LFROD 9DOOLQL $GULDWLBRGH®@G
JHPPLQLOH FDPSLRQHVVD LWDOLDQD g *DLD %RQH]]L &6 7TRUEROH VH
%ULJKHQWL )9 BRGHHWVLQIDVFKLOH FDPSLRQH LWDOLDQR 'DYLGH OHFX|
6FKLDWWLQR .DOWHUHU H WHU]R&Y®EE[HD )2RNWILRR )P PROER®HFEDPSL
ODULVD OHGHD )DOFLRQL 6() 6WDPXUD VHFRQGD $QQD 3ROHWMW
&LYLWDYHRBKIRU ODVFKLOH FDPSLRQH LWDOLDQR q 7LEHULR 5LFFL(
BWDPXUD WHU]JLR %ODVFR $URQRXDK&HPBPHQUORDFDPOIRRQHVVD LW
7RJQD]]JL 09 VHFRQGD $QLWD 6RQFLQL &6 %UDFFLDQR H WHU]D 0D
<RXWK ODVFKLOH FDPSLRQH LWDOLDQR /HRQDUGR 7RPDVLQL &6 7RUERO
6DRQFHOOD &6 /7RURRDN, &, KIWWSV ZZZ JLRYDQLQLUDYHGQD75$RBW, 1* 3
5,9('(5( /( 5(*$7( ,1 KWWSV ZZZ PHWDVDLQ LW5®EYH* 58/(6 2) 6$,/,1*
7529%$5( /( &/$66,),&+( $**,25KVSWEV ZZZ UDFLQJUXOHVRIVDLOLQX RL
FRS\ULJKW OD &URQRED' GL' $OWHEBSBRBWFFRQWL GL YLDJJLR ROWUH S
OXQJR LO 9BI®PMQWHFRQGD JLRUQDWD GHL &DPSLRQDWL ,WDOLDQL *LRYDQ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

)DUHYHOD

5DYHQQD

,WDOLDQL *LRYDQLOL 6LQJROR ),9 JUDQ ILQDOH D ODULQD

ODULQD GL 5DYHQQD )RQWH ),9 *UDQ ILQDOH D 0ODULQD GL 5DY
&DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR ),9 .LQGHU -R\ RI PRYL
GDJOL VSRQVRU ORFDOL 4XLFN H *UXSSR &DPVW H RUJDQL]]DWD VX P
JHGHUYHOD GDO &LUFROR 9HOLFR 5DYHQQDWH $GULDWLFR

FROODERUD]LRQH GHO &LUFROR 9HOLFR 3XQWD ODULQD 8Q RUJDQL]]
HITLFLHQWH DQFKH QHO® Dr BIQRUR IBALD%W RQYMDMOKD VRIILDWR VLQ GDO

PDWWLQR LQWRUQR D QRGL FRQ TXDOFKH UDIILFD D QRGL H XQD
SDUWLFRODUPHQWH LPSHJQDWLYD ILQR D GXH PHWUL FKH KD IDW
JLRYDQL DWOHWL LQ UHJDWD GLYLVL QHOOH IORWWH *ROG H 6LOYH
SULPL GXH JLRUQL 'XH SURYH SRUWDWH D WHUPLQH SHU OH FODVVL
&S WUH SHU JORQXSIWLPRYWHQWH SURYRFDWD GDO YHQWR GL 1RUG (
VXOOD VSLDJJLD GL 3XQWD 0DULQD D QRUG GHOOH GLJKH GHO SRUWR Gl
LPSRVVLELOH O XVFLWD GHOOH WDYROH D YHOD L4)2L/ H 7THFKQR K|
VHQ]D SURYH ODVFLDQGR YDOLGD OD FODVVLILFD GHO JLRUQR
SUHPLD]JLRQH DO ),9LO0DJH q VWDWD SDUWLFRODUPHQWH SDUWHFL:
3UHVLGHQWH ),9 )UDQFHVFR (WWRUUH H GHO 3UHVLGHQWH GHO FRPLWD
ODWWHR 30D]]L YLFHSUHVLGHQWH GHO &LUFROR 9HOLFR 5DYHQQDWH
),9 *LRYDQQL )RUDQL SUHVLGHQWH $GULDWLFR :LQG &OXE H )HGHULFEL
ODULQD ( LQWHUYHQXWR DQFKH LO SUHVLGH'DQLI5R \D\WXEX YROE R/ jDBEOW.
UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWD 1RYHOOL GL .LQGHU -F
PDQLIHVWD]LRQH OLFKHOH ODU]JXFFR GHOOD 4XLFNG6M)® V8B IDRR. Bl &KX 0USRA
H DWOHWL VRQR VDOLWL L ULVSHWWLYL DOOHQDWRUL LQ XQD DWPR
VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD FHULPRQLD LO 3UHVLG
IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD DFFR P S/DJ QHWWDRE DOIGRNY R RGALHJ
QHR FDPSLRQL LWDOLDQL JLRYDQLOL GHOOH TXDWWUR FODVVL GLYLVH L
RFFKL H QHO FXRUH GL WXWWL %XRQ YHQWR'H \EKKRQDVR FXRW B/ ID LWSKR\G/
.LQGHU -R\ Rl PRYLQJ ODULQBVZRGPWRQEBPLQLOH FDPSLRQHVV]I
%DUGROLQR VHFRQGD 6DUD $QJHOORWWL /1, 2VWLD WHU]D OD FDP
6DYRLEQGHU ODVFKLOH FDPSLRQH LWDOLDQR /RUHQ]R *KLURWWL )
9HOD WHU]JR ODWWHR 6LOYGHVWURHEPIRPFAIH FDPSLRQHVVD LWDOLDOQI
VHFRQGD 1LFROH &UHDWL /1, )ROORQLFD H WHU]DQ&HRL O LEOD % FHOLADHHW
LWDOLDQR *LXOLR *HQQD 6 &DQRWWLHUL 0ODUVDOD VHFRQGR /XFD OR
3RUWRFLYIBWDBEBYDODVFKLOH FDPSLRQH LWDOLDQR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

)DUHYHOD

5DYHQQD

ODWWLD &HVDQD )9 5LYD VHFRQGR ODVVLPLOLDQR $QWRQLDBQGHY $C
ODVFKLOH FDPSLRQH LWDOLDQR ODQXHO +DQN 9RV )9 ODOFHVLQH VHF
'HO 5LR <& 3QBHW ODVFKLOH FDPSLRQH LWDOLDQR &XU]JLR 5LFFLQL
9DOOLQL $GULDWLFR :LQG &0XE WHBRGHKULY HAKRBRKQUOWH &6 ORYIERQH
%RQH]]IL &6 7TRUEROH VHFRQGD (OLVD %UXQR ©6() 6WDPXUD8®@GMHU
ODVFKLOH FDPSLRQH LWDOLDQR 'DYLGH OHFXFFL /1, &LYLWDYHFFKLD
TRWDUR &6 -RQEROHODVFKLOH FDPSLRQH LWDOLDQR q 7LEHULR 5LFFLC
6WDPXUD WHU]JLR %ODVFR $URQRERKWKYHPBPHQUOHRDFDRPOIRRQHVVD LW
7TRJIJQD]]L 09 VHFRQGD $QLWD 6RQFLQL &6 %UDFFLDQR H WHU]D 0D
<RXWK ODVFKLOH FDPSLRQH LWDOLDQR /HRQDUGR 7RPDVLQL &6 7TRUERO
6DRQFHOOD &6 7TRUEROH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,O 1IDXWLOXYV

5DYHQQD

&$03,21$7, ,7%$/,$1, *,29%$1,/, ,1 6,1*2/2 ),9 .,1'(5 -2< 2) 029,1* !
', 5$9(11% ), 18$/(

*UDQGH FRQFOXVLRQH GHL FDPSLRQDWL JLRYDQLOL GL YHOD D 0DU
DQFRUD YHQWRFR RMQGMWWL L FDPSLRQL LWDOLDQL HL SRGL GHOOH FODV)
/&% /&% THFKQR FDLIYHRLD]LRQH DO ),9LOODJH FKLXVD FRQ

O DPPDLQD EDQGLHUD DUNGRPEHUFYXIXO DOWR ODJR GL *DUGD JOL
,WDOLDQL *LRYDQLOEUSOD VIVQ DLA)H' WSSDRLQD GL 5DYHQQD SHU L
&DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR ),9 .LQGHU -R\ RI PRYL
GDJOL VSRQVRU ORFDOL 4XLFN H *UXSSR &DPVW H RUJDQL]]DWD VX P
JHGHUYHOD GDO &LUFROR 9HOLFR 5DYHQQDWH $GULDWLFR
FROODERUD]JLRQH GHO &LUFR®®R DEWUMRIZERQWD WD GLQDUD QG H

YHOD FRQ YHQWR GL %RUD FKH KD VRIILDWR VLQ GDO PDWWLQR LQW
TXDOFKH UDIILFD D QRGL H XQD RQGD IRUPDWD SDUWLFRODUPHQW
FKH KD IDWWR GLYHUWLUH L JLRYDQL DWOHWL LQ UHJDWD GLYL)
6LOYHU GRSR OH VHOH]LRQL GHL SULPL GXH JLRUQL 'XH SURYH SRUWDW
FODVVL /DVHU ,/&$ H ,/&$ W BRI G Bl U WEDQ J ML ISWWR Y RFDW D

GDO YHQWR GL 1RUG (VW VXOOD VSLDJJLD GL 3XQWD ODULQD D QRUC
SRUWR GL 5DYHQQD KD UHVR LPSRVVLELOH O XVFLWD GHOOH WDYRC
7HFKQR KDQQR FRQFOXVR VHQ]D SURYH ODVFLDQGR YDDOBGHEPOD JECE
), 9LOODJH q VWDWD SDUWLFRODUPHQWH SDUWHFLSDWD GDL VDOXWL
FRPLWDWR RUJDQL]]JDWRUH ODWWHR 30D]]L YLFHSUHVLGHQWH GHO &L
GHO &RPLWDWR ;, =RQD ),9 *LRYDQQL )RUDQL SUHVLGHQWH $GULDWLFF
&LUFROR 9HOLFR 3XQWD ODULQD ( LQWHUYHQXWR DQFKH LO SUHV LEXBC
SDOFR DSSODXVL SHU L WUH UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWLE
VSRQVRU GHOOD PDQLIHVWD]LRQH OLFKHOH ODU]XFFR GHO ®R Ot SIDFONF R
SRGLR FRQ DWOHWH H DWOHWL VRQR VDOLWL L ULVSHWWLYL DOO
FRPSOHWDPHQWR GL XQD VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD F|
PDQLIHVWD]LRQH IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD D Fif RWRD/I |
JUXSSR GL WXWWL L QHR FDPSLRQL LWDOLDQL JLRYDQLOL GHOOH TXC
ILQDOH FKH UHVWD QHJOL RFFKL H QHO FXRUH GL WXWWL 'L%XRDX ¥ WE WRX
,WDOLDQL 6LQJROL ),9 .LQGHU -R\ Rl PR&LYFE(RBIZQM, KV B D XMERQMD VFKLO
LWDOLDQR q ODWWLD 'H ODUWL 7UL H\9WHE B DREGD7 RPIPMDRO RHLIHU &9 0XJ
IXFDQWRQL &9 3RUS\RFROKWRQRPPLQLOH FDPSLRQHVVD LWDOLDQD ,UH
$QJHOORWWL /1, 2VWLD WHU]D OD FDPSLRQHVVD HXURSHD ODULD /X

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,O 1DXWLOXYV

5DYHQQD

&/$66( ,/&$8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD /LYLD %HOW
&'9 9HQH]LD WHU]D &DUORWWD &BQGHNQR 0DY&EK 6N REDPSLRQH LWDOL
5LYD VHFRQGR JUDQFHVFR 7HVVHU 7ULHVWLQD 9H®@GHWH U]R PoPLL
FDPSLRQHVVD LWDOLDQD &0DUD /RUHQ]L &1 %DUGROLQR VHFRQGD 1L}
3RUWRFLYIBWBEBYDODVFKLOH FDPSLRQH LWDOLDQR *LXOLR *HQQD 6 &I
&9 3XQWD ODULQD WHUJR JUDQFHVFR&/%PI6(&IEIRQBHRELY JMAPQRYDH FI
LWDOLDQD (PPD ODWWLYL )9 5LYD VHFRQGD *LQHYUD &DUDFFLROR ¢
7RJQD]]L8E®GHU ODVFKLOH FDPSLRQH LWDOLDQR ODWWLD &HVDQD )9 &
$GULDFR H WHU]R 'DULBQ®XWOD QOGRFKKBOH FDPSLRQH LWDOLDQR 0DC
VHFRQGR 1LFFROz &DVVLWWD <& 20ELD H WH®GR((GRDBBER 7'(RG 151 R
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD q OLFKHOD 'H ODUWLQL
*URVVR &:& &DJOLDUL H WHU]D *UHW®QEMHV L 0800V 6 KHDWD FDYSQRRH LW
&6 %UDFFLDQR VHFRQGR 7RPPDVR 1LFROD 9DOOLQL $GULDWLBRGH®@G
YHPPLQLOH FDPSLRQHVVD LWDOLDQD gq *DLD %RQH]]L &6 7RUEROH VH
%ULJKHQWL )9 BRGHHWVLQIDVFKLOH FDPSLRQH LWDOLDQR 'DYLGH OHEX]
6FKLDWWLQR .DOWHUHU H WHU]R&Y®EE[HD 2RNILRR )&P PROER®HFDPSL
ODULVD OHGHD )DOFLRQL 6() 6WDPXUD VHFRQGD $QQD 3ROHWMW
&LYLWDYHRBKIRU ODVFKLOH FDPSLRQH LWDOLDQR q 7LEHULR 5LFFL(
BWDPXUD WHU]JLR %ODVFR $URQRRXDK&HBPHQUORDFDPOIRRQHVVD LW
7RJQD]]L 09 VHFRQGD $QLWD 6RQFLQL &6 %UDFFLDQR H WHU]D 0D
<RXWK ODVFKLOH FDPSLRQH LWDOLDQR /HRQDUGR 7RPDVLQL &6 7RUERO
6DRQFHOOD &6,7TBURROMH&,$/( KWWSV ZZZ JLRYDQLQLUDYHREED ,1* L3
5,90'(5( /( 5(*$7( ,1 ' KWWSV ZZZ PHWPDVDOLO S$& OL*YH8/(6 2) 6$,/,1*
7529$5( /( &/$66,),&+( $**,251$7( KWWSV ZZZ UDFLQJUXOHVRIVDLOWGJ |
-2< 2) 029,1* (/$ 9(/$ *,29%1,/(.LQGHU H OD JLRLD GL HVVHUH EDPEL
RELHWWLYR TXHOOR GL RIIULUH DL EDPELQL H DOOH IDPLJOLH GHL SL
1RQ WXWWL VDQQR SHUz FKH GD DQQL .LQGHU VL LPSHJQD QHO SHUVH.
JLRLD GHL EDPELQL LQFHQWLYDUH OD ORUR SUHGLMSFOHUYLR @D QD WIXW
3HU TXHVWR g QDWR .LQGHU -R\ Rl PRYLQJ XQ SURJHWWR LQWHUQD]LR
SURJHWWR FRLQYROJH RJJL SLe GL PLOLRQL GL EDPELQL LQ ROWUH

PRWRULD EDPELQL H IDPLJOLH LQ PRGR FRLQYROJHQWH H JLRLRVR QH
GHO PRYLPHQWR H GHOOR VSRUW SRVVD UHQGHUH L EDPELQL GL RJJL DC

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

3XJOLD /LYH

5DYHQQD

&$03,21$7, ,7%$/,$1, *,29%$1,/, ,1 6,1*2/2 ),9 .,1'(5 -2< 2) 029,1* !
', 5$9(11% ), 1%/(

&$03,21%$7, ,7%$/,$1, *,29%$1,/, ,1 6,1*2/2 ),9 .,1'(5 -2< 2)

029,1* $ 0$5,1% ', 5$9(11%$ ),1$/( *LRYDQL BHWWHPEUH

*UDQGH FRQFOXVLRQH GHL FDPSLRQDWL JLRYDQLOL GL YHOD D 0DU
DQFRUD YHQWRFHFRQOGOVWL L FDPSLRQL LWDOLDQL H L SRGL GHO
2SWLPLVW ,/&$ ,/&$% 7HFKQR SUHPLDPULRQH DO ),9LO0ODJH

FKLXVD FRQ O DPPDLQD EDQGLHUD CRPDIQMHEGXWE LDDWR ODJR GL

*DUGD JOL ,WDOLDQL *LRYDUD® LLDOMDHD DQUROSLEL 5DYHQQD

SHU L &DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR ),9 .LQGHU -R\ RI PRY
GDJOL VSRQVRU ORFDOL 4XLFN H *UXSSR &DPVW H RUJDQL]]DWD VX P
JHGHUYHOD GDO &LUFROR 9HOLFR 5DYHQQDWH $GULDWLFR

FROODERUD]JLRQH GHO &LUFR®®R DEWUMRIERQWDWD GLQDUD QG H

YHOD FRQ YHQWR GL %RUD FKH KD VRIILDWR VLQ GDO PDWWLQR LQW
TXDOFKH UDIILFD D QRGL H XQD RQGD IRUPDWD SDUWLFRODUPHQW
FKH KD IDWWR GLYHUWLUH L JLRYDQL DWOHWL LQ UHJDWD GLYL)
6LOYHU GRSR OH VHOH]LRQL GHL SULPL GXH JLRUQL 'XH SURYH SRUWDW
FODVVL /DVHU ,/&$ H ,/&$ W BRI G Bl U WEDQ J ML ISWWR Y RFDW D

GDO YHQWR GL 1RUG (VW VXOOD VSLDJJLD GL 3XQWD 0DULQD D QRUG
O XVFLWD GHOOH WDYROH D YHOD L4)2L/ H 7THFKQR KDQQR FRQFOXVR
SUHFHGHQ®WHPLD]LRQH DO ),9LOODJH g VWDWD SDUWLFRODUPHQWH SD!
( WWRUUH H GHO 3UHVLGHQWH GHO FRPLWDWR RUJDQL]]JDWRUH ODWWHR
ODQOLR 'H %$RQL SUHVLGHQWH GHO &RPLWDWR ;, =RQD ),9 *LRYDQQL

=XPDJQLQL SUHVLGHQWHVVD GHO &LUFROR 9HOLFR 3XQWD ODULQD ( L¢
5DYHQ'DQLF5RVWXO SDOFR DSSODXVL SHU L WUH UDSSUHVHQWDQWL

PRYLQJ PDLQ VSRQVRU ),9 H WLWOH VSRQVRU GHOOD PDQLIHVWD]LRQH
*UXSSR &BXYOWSDOFR H VXO SRGLR FRQ DWOHWH H DWOHWL VRQR VDOL
FRQGLYLVLRQH VSRUWLYD D FRPSOHWDPHQWR GL XQD VWDJLRQH LPSRU
KD GLFKLDUDWR FKLXVD OD PDQLIHVWD]LRQH IDFHQGR SDUWLUH O D
ODPHOR IHVWRVD IRWR GL JUXSSR GL WXWWL L QHR FDPSLRQL LWDOLDQ
FDWHJRULH g O LPPDJLQH ILQDOH FKH UHVWD QHJOL RFFKL H QHO FX
YHOLVWHJIXLWR WXWWL L SRGL ,WDOLDQL 6LQJROL ),9 .L@GHB6 (-RBRIOPR
$VVROXWR ODVFKLOH FDPSLRQH LWDOLDQR q ODWWLD 'H ODUWLQR
*HLJHU &9 0XJJLD WHU]R $OHVVLR /XFDEYW R QK W& )BRBPWRIFQM L WDE@BYRC

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

3XJOLD /LYH

5DYHQQD

,UHQH )DLQL &1 %DUGROLQR VHFRQGD 6DUD $QJHOORWWL /1, 2VWLD
BLOYHVWUL 5<&&$BBYRLOSBQGHU )HPPLQLOH FDPSLRQHVVD LWDOLD
VHFRQGD *LXOLD ODUHOOD &'9 9HQH]LD WHU]D &QGB®R W WID &PKLQ B Q
LWDOLDQR /RUHQ]JR *KLURWWL )9 5LYD VHFRQGR )UDQFHVFR 7HVVHU
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD &0ODUD /RUHQ]JL &1 %D
WHU]D &HFLOLD %HOOHWWLQ G U3 R UMNDR/AFLKLLOMD QRPBSLRQH LWDOLDQ
ODUVDOD VHFRQGR /XFD ORVFKLQL &9 3XQWD 0DULQD WRKRU§R6XUDQSFH
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD (PPD ODWWLYL )9 5LY
1DSROL WHU]D ODULD 9LWWRBRBBUVHQDVFERIQHBE]JLFOPSLRQH LWDOLDC
VHFRQGR ODVVLPLOLDQR $QWRQLD]]L <& $GULBBBHH WHDMFKROHR %R0
ODQXHO +DQN 9RV )9 ODOFHVLQH VHFRQGR 1LFFROz &DVVLWWD

&/$66( :,1'685) 7(&+12 8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD g
%UDFFLDQR VHFRQGD ODULD 9LWWRULD *URVVR &:& &DJO&QGHUH
ODVFKLOH FDPSLRQH LWDOLDQR &XU]JLR 5LFFLQL &6 %UDFFLDQR VHF
WHU]R /XLV %XUNKDBWGE&E® 7RVERFHHLOH FDPSLRQHVVD LWDOLDQD g *D
(OLVD %UXQR 6() 6WDPXUD H WHU]D 9LWWRGHD % WDNKAHQWH ) F D P DIERQ
OHFXFFL /1, &LYLWDYHFFKLD VHFRQGR $OH[ 6FKLDWWLQR .&/@%6{U
L4)2L/XQLRU )HPPLQLOH FDPSLRQHVVD LWDOLDQD ODULVD OHGHD )DOFL
7RUEROH WHU]D $OLFH (YDQJHXQIWRI 0D, VE&LKYLLONHD YAHFFXIL®QH LWDO
%UDFFLDQR VHFRQGR (UULFR %RUL 6() 6WDPXUD WHHRXWR W®P V
FDPSLRQHVVD LWDOLDQD &DUROD &RODVDQWR 7RJQD]]L 09 VHFR
JUDQFHVFD 6DOHUQR && 5RRXMAIR OB FERKOHD FDPSLRQH LWDOLDQR /HF
VHFRQGR )UDQFHVFR )RUDQL $:& H WHU]R 0,BDWWLID DR FH
KWWSV ZZZ JLRYDQLOLUDNHDQD$/ W $&.,1* 3(5 5,9('(5( /( 5
KWWSV ZZZ PHWDVPLO, LW S4&HL* 58/(6 2) 6$,/,1* '29( 7529%$5( /( &/
$** 251$7( KWWSV ZZZ UDFLQJUXOHVRIVDLOLQI' RUJI2GREXPROWY ( /$HYE
* 29$1,/( .LQGHU H OD JLRLD GL HVVHUH EDPELQL .LQGHU KD VHPSUH D)
DOOH IDPLJOLH GHL SLFFROL LPSRUWDQWL PRPHQWL GL JLRLD SHQVDW
VL LPSHJQD QHO SHUVHJXLUH DQFKH XQ DOWUR RELHWWLYR PROWR
SUHGLVSRVL]LRQH QDWXUDOH. DQRXRY HU®D HLRUDRED PKRYHUVL 3HU
PRYLQJ XQ SURJHWWR LQWHUQD]LRQDOH GL 5HVSRQVDELOLWj 6RFLDO!
PLOLRQL GL EDPELQL LQ ROWUH 3DHVL GHO PRQGR HG q LQ JUDGR
PRGR FRLQYROJHQWH H JLRLRVR QHOOD FRQYLQJLRQH FKH XQ DWWLWXG

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

3XJOLD /LYH

5DYHQQD

FRQIURQWL GHO PRYLPHQWR H GHOOR VSRUW SRVVD UHQGHUH L EDPELQ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DYHQQD1IRWL]LH LW

5DYHQQD

,O SRUWR GL 5DYHQQD DO FHQWUR GHOOD UDVVHJQD )DUHW

GL 5HGD]LRQH 6HWWHPEUH &RPPHQWD 6WDPSD ,QYLD QRW
PLQO VLVSRUWESDROIDYHQQD TXDOH IDWWRUH FRPSHWLWLYR SHU OH LPS
DO FHQWUR GHO FRQIURQWR FKH VL VYLOXSSHUj LO SURVVLPR JLRYHGU
RUH DOOH QHOO DPELWR GHOOD DQQXDOH UDVVHJQD )DUHWFE
&RQILQGXVWULD D % BPRRRMDQ BIDMURIJGLDD JLH DO OD
FROODERUD]J]LRQH WUD LO QRVWUR 7HUPLQDO &RQWDLQHU LO *UXSSR
SUHVLGHQWL GL &RQILQGXVWULD (PLOLD H &RQILQGXVWULD 5RP
TXHVW DQQR YRJOLDPR IRUQLUH DOO LPSUHQGLWRULD GHO 3DHVH H GH
LQ SDUWLFRODUH XQ TXDGUR DJJLRUQDWR GHOOH RSSRUWXQLW]| GL
VHUYL]L GHO WHUPLQDO FRQWDLQHU FKH VL UHDOL]JHUj LQ SHQLVROD 7
ODYRUL LQ FRUVR SHU EDQFKLQH H ISRUWX®DHEUHYLVWL GDO QXRY
5DYHQQD DIIHUPDQR *LDQQDQWRQLR OLQJR]]JL H *LRYDQQL *R
SUHVLGHQWH H GLUHWWRUH JHQHUDOH GL 7&5 $ OLQJR]]JL HG DO SUH)
6DEDGLQL FKH DSULUDQQR L ODYRUL VHJXLUDQQR L VDOXWL GL 9DOW ¢
%R]]JL ULVSHWWLYDPHQWH SUHVLGHQWL GL &RQILQGXVWULD (PLO
5RPDJQD O LQWHUYHQWR GL 'DQ$XWR3RUWXBEMWHVLGHQWH GHOO
$QGUHD &RUVLQL DVVHVVRUH UHJLRQDOH DL WUDVSRUWL H LQIUD YV $@XI
7DYROD 5RWRQGD PRGHUDWD GD $QGUHD %DUGL ,7/ SUHQGHUDQQR
%DWWDJOLD 6IDFV H $VVRFLD]JLRQH 6SHGL]JLRQLHUL $QGUHD %RU
&ULVWLDQR (UFRODQL &HIOD H *LRYDQQL *RPPHOOLQL GLUHWWRUH JHQ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DYHQQD1IRWL]LH LW

5DYHQQD

*UDQ ILQDOH D ODULQD GL 5DYHQQD SHU L &DPSLRQDWL ,WEC
RI PRYLQJ

GL 5HGD]LRQH 6HWWHPEUH &RPPHQWD 6WDPSD ,QYLD QRW
PLAOUDQ ILQDOH D ODULQD GL 5DYHQQD SHU L &DPSLRQDWL ,WDOLDQL *LR
),9 .LQGHU -R\ Rl PRYLQJ VXSSRUWDWL GDJOL VSRQVRU ORFDOL 45
&DPVW H RUJDQL]]DWD VX PDQGDWR GHOOD )HGHUYHOD GDO &
5DYHQQDWH $GULDWLFR :LQG &0XE H OD FROODERUD]JLRQH GHO &LUFI
ODULGODFFRPDQGB@ R GWUD JLRUQDWD GL JUDQGH YHOD FRQ YHQWR GL
FKH KD VRIILDWR VLQ GDO PDWWLQR LQWRUQR D QRGL FRQ TXDOFKH |
H XQD RQGD IRUPDWD SDUWLFRODUPHQWH LPSHJQDWLYD FKH KD IDW\
JLRYDQL DWOHWL LQ UHJDWD GLYLVL QHOOH IORWWH *ROG H 6LOYH
SULPL GXH JLRUQL 'XH SURYH SRUWDWH D WHUPLQH SHU OH FODVVL
&S WUH SHU JORQXSIWLPRYWHQWH SURYRFDWD GDO YHQWR GL 1RUG (
VXOOD VSLDJJLD GL 3XQWD 0DULQD D QRUG GHOOH GLJKH GHO SRUWR Gl
LPSRVVLELOH O XVFLWD GHOOH WDYROH D YHOD L4)2L/ H 7THFKQR K|
VHQ]D SURYH ODVFLDQGR YDOLGD OD FODVVLILFD GHO JLRUQR
SUHPLD]JLRQH DO ),9L0O0DJH q VWDWD SDUWLFRODUPHQWH SDUWHFL:
3UHVLGHQWH ),9 )JUDQFHVFR (WWRUUH H GHO 3UHVLGHQWH GHO FRPLWD
ODWWHR 30D]]L YLFHSUHVLGHQWH GHO &LUFROR 9HOLFR 5DYHQQDWH
),9 *LRYDQQL )RUDQL SUHVLGHQWH $GULDWLFR :LQG &OXE H )HGHULFEL
ODULQD ( LQWHUYHQXWR C$XWFR3RUW MHQHS HQONHD G HIOEHMD B EARVR/ IDS SO D
UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWD 1RYHOOL GL .LQGHU -F
PDQLIHVWD]LRQH OLFKHOH ODU]JXFFR GHOOD 4XLFN H 6WHIDQLD &HUUHW
H DWOHWL VRQR VDOLWL L ULVSHWWLYL DOOHQDWRUL LQ XQD DWPR
VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD FHULPRQLD LO 3UHVLG
IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD DFFRPSDURQDWID GWQGN @RWG
9HOLFR 5DYHQQDWH SHU OD &RSSD 3ULPDYHOD GHO 3UHVLGHQWH 7U
*LRYDQLOH LQ 6LQJROR 7URIHR .LQGHU -R\ Rl ORYLQJ ROWUH DL SDL
5RPDJQD H GDO &RPXQH GL 5DYHQQD VLLUVARXIGDR RVAWEN [H SFD®L WV D O
RI PRYLQJ ODULQD GL &36HQQ@B7,0,8VVROXWR ODVFKLOH FDPSLRQH LWL
69 YDUFROD *ULJQDQR 7ULHVWH VHFRQGR 7RPPDVR *HLJHU
3RUWRFLYSWBRBXWR )HPPLQLOH FDPSLRQHVVD LWDOLDQD ,UHQH )DLQL
2VWLD WHU]D OD FDPSLRQHVVD HXURSHD OD&RILIDEBXLYDSSQGOMH YV
JHPPLQLOH FDPSLRQHVVD LWDOLDQD /LYLD %HOWUDQR /1, 2VWLD VI
&DQJLDQR 5<&& 88DOHRI D

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DYHQQD1IRWL]LH LW

5DYHQQD

ODVFKLOH FDPSLRQH LWDOLDQR /RUHQ]R *KLURWWL )9 5LYD VHFRQG]
BLOYHVWUR 8®GRPD )HPPLQLOH FDPSLRQHVVD LWDOLDQD &ODUD /
&UHDWL /1, )ROORQLFD H WHU]D &HFLO&Q GHHO O 19 WAK L&OH 3 FDW RIER ¢
*HQQD 6 &DQRWWLHUL ODUVDOD VHFRQGR /XFD ORVFKLQL
SRUWRFLYLAWWORRYD&$8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD (
*LQHYUD &DUDFFLROR GL %ULHQ]D /1, 1DSROL WHBQIGHDULDD®VYMKWRHL
LWDOLDQR ODWWLD &HVDQD )9 5LYD VHFRQGR ODVVLPLOLDQR $QWR®HL

ODVFKLOH FDPSLRQH LWDOLDQR ODQXHO +DQN 9RV )9 ODOFHVLQH
(GRDUGR 'HO 5LR &4&6BQELID685) 7(&+12 8QGHU )HPPLQLOH FDPSLR
OLFKHOD 'H ODUWLQLY &HQWUR 6XUl %UDFFLDQR VHFRQGD ODULD 9LW
6IHUUDFDS@EHOR ODVFKLOH FDPSLRQH LWDOLDQR &XU]JLR 5LFFLQL &6 %
$GULDWLFR :LQG &0XE WHUJR /X8Y @UUN K BB WL @BOHR FDRPPGH RQHVVD L
&6 7TRUEROH VHFRQGD (OLVD %UXQR 6() 6WDPXUD H W®&GHW 9L\WD\RF
FDPSLRQH LWDOLDQR 'DYLGH OHFXFFL /1, &LYLWDYHFFKLD VHFRQGR $C
7RUER&I$66( L4)2-l¥QLRU JHPPLQLOH FDPSLRQHVVD LWDOLDQD ODULVD 0
$QQD 3ROHWWLQL &6 7TRUEROH WHU]D $OLXG@LRWD QDNWGKYWH FID PRILYR QM
5LFFLQL &6 %UDFFLDQR VHFRQGR (UULFR %RUL 6() 6WDP XURXWH
JHPPLQLOH FDPSLRQHVVD LWDOLDQD &DUROD &RODVDQWR 7RJQD]]JL 0
ODULD )UDQFHVFD 6DOHUQR & & RSXRW B HODR/ IBK.L ODHX URIDP SLRQH LWDOLD
7RUEROH VHFRQGR J)UDQFHVFR )RUDQL $:& H WHUI]R, DD &)Y L&D, &
KWWSV ZZZ JLRYDQLOLUDNHDQD$ / V6 $&.,1* 3(5 5,9('(5( /( 5¢
KWWSV Z7ZZZ PHWDVDLO, LW 4 &HL* 58/(6 2) 6$,/,1* '29( 7529%$5( /( &/
$** 251$7(KWWSV ZZZ UDFLQJUXOHVRIVDLOLQJ RUJ GREXPHQWYV HYHQ

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DYHQQD1IRWL]LH LW

5DYHQQD

SRUWR GL 5DYHQQD *UXSSR 6DSLU SUHVHQWDWR %LODQFLF
VXOO DPELHQWH H OH SHUVRQH IRWR

GL 5HGD]JLRQH 6HWWHPEUH &RPPHQWD 6WDPSD ,QYLD QRW
PLBVFROWD TXHVWR ODMWARIOPRD R XRHMOW R DUWLFROR RUD O9RLFH E\
ODUWHGU VHWWHPEUH LO *UXSSR 6DSLU KD SUHVHQWDWR LO %LODQF
LOOXVWUDWR OR VFRUVR OXJOLR DO &RQVLJOLR GL $PPLQLVWUD]LR
XQ VHPSUH PDJJLRUH QXPHUR GL GLSHQGHQWL H VWDNHKROGH U\
LQWHUHVVH PRVWUDWR GDL GLSHQGHQWL LQ SDUWLFRODUH g YDOXWD)
'LUHJLRQH GHOO DJLHQGD GDWR FKH q JUDJLH DO ORUR FRLQYROJL
DILHQGDOH FKH LO *UXSSR q ULXVFLWR QHJOL DQQL D UDJJLXQJH
SDUWHFLSDWH GL VWLPROR DOO LQQRYD]JLRQH H DO PLJOLRUDPHQWR
GD 6DSDFFRPDQGDWRRBMOXPHQWR RIIUH XQR VIJXDUGR G LQVLHPH LQ
SDUWLFRODUH DL ULVXOWDWL UDJJLXQWL LQ PDWHULD GL 6LFXUH]]!
PRGR GL DSSURIRQGLUH DOWUL LPSRUWDQWL DVSHWWL FRUUHODWL
UHDOWj VRFLDOH HG HFRQRPLFD GHO WHUULWRULR IRUQHQGR FLI
VYLOXSSR ,0 %LODQFLR GL 6RVWHQLELOLWj g LQ SULPR OXRJR XQ LPS
GHO *UXSSR SHU DSSURIRQGLUH OD FRQRVFHQ]D LQWHUQD H OH UHOD]LH
DO WHUULWRULR QHO TXDOH g QDWR H FUHVFLXWR &RVWLWXLVFH L
RWWLPL]]JDUH L PHWRGL GL UDFFROWD SURGX]LRQH H FRQWUR O)®RRV &L ¢
6DSLUB3RUWRB5DY 6BV EPBLGL $PELHQWH DG HVHPSLR VL HYLGHQ]LI
QXRYR VLVWHPD IRJQDULR SUHVVR LO WHUPLQDO 6DQ 9LWDOH FKH FRC
VLVWHPD GL UHFXSHUR GHOO DUJLOOD GDOOH DFTXH ELDQFKH 3L
UHDOL]]D]JLRQH LQ 6%$3,5 GL XQ TXDUWR LPSLDQWR IRWRYROWDLFR SU
VHUEDWRL FRQ FRLEHQWD]LRQH GHJOL VWHVVL 1HOOD SDUWH GHO %
FRQWLQXLWj GHJOL LQYHVWLPHQWL LQ LQQRYD]JLRQH X\CHEQBORUMFD SRQ
IRFDOH LO %LODQFLR ULPDUFD GXH VFHOWH FKH FDUDW WHIURD] PR W
SUHIHUHQ]D DFFRUGDWD D SDULWj GL JDUDQ]L5DYHQRDFHO O (RUMLIVR
TXDOL g GHVWLQDWD OD PDJJLRU SDUWH GHOOH VSHVH VRVWHQXWH SH!
PLOLRQL GL HXUR DL TXDOL VL DJIJLXQJRQR OH UHWULEX]LRQL SHU R
SXEEOLFL HOBULKPRWQGD q OD VWUHWWD FROODERUD]LR QH FRIQWW K RO
8PDQH GD QRWDUH FKH QHOO DUFR WHPSRUDOH RJJHWWR GHL TXDWWU
DQFKH LQ FRQVHJXHQ]D GL XQD VFHOWD GL LQWHUQDOL]]D]JLRQH Gt
SURSUL GLSHQGHQWL DJJLXQJR GDOO DJLHQGD ¢q VWDWR UHDOL]]DWR
VWRULD GL 6DSLU H TXHOOH FKH RJQL JLRUQR FRQ LO SURSULR ODYRUR

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

5DYHQQD1IRWL]LH LW

5DYHQQD

DO JUXSSR GL SURVHJXLUH QHOOD FRVWDQWH ULFHUFD GHO SURSULR PI
WHUPLQDO GHO JUXSSR VRQR LQ SRVVHVVR GHOOH FHUWLILFD]LRQL GH
GL TXHOOD GL JHVWLRQH DPELHQWDOH 1HO O $XWRULWj *DUDQWH C
7THUPLQDO 1RUG LO UDWLQJ GL OHJDOLWj] FRQ LO PDQWHQLPHQWR GHOOH
DWWHVWDWL FKH DFFRPSDJQDQR H JDUDQWLVFRQR O LPSOHPHQWDI]LRQI
HIILFLHQ]D SHU L FOLHQWL 4XHVWR LPSRUWDQWH ULVXOWDWR WHVWLP
GL PLJOLRUDPHQWR FRQWILQXWWRH WWWKRVWOQRMHY W DQOHWEBHRO % LODQFLR 6
2727 JUXSSRVDSLU LW

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

UDYHQQDZHEWY LW

5DYHQQD

9HOD &DPSLRQDWL *LRYDQLOL ,Q 6LQJROR ),9 .LQGHU -R\ R
LQFRURQDWL L QXRYL FDPSLRQL LWDOLDQL

*UDQ ILQDOH D ODULQD GL 5DYHQQD SHU L &DPSLRQDWL ,WDOLDQL *LRYL
.LQGHU -R\ Rl PRYLQJ VXSSRUWDWL GDJOL VSRQVRU ORFDOL 4XLFN H *I
RUJDQL]]DWD VX PDQGDWR GHOOD )HGHUYHOD GDO &LUFROR 9HO
$GULDWLFR :LQG &0OXE H OD FROODERUD]LRQH GHO &LUFROR 9HOLI
8Q DOWUD JLRUQDWD GL JUDQGH YHOD FRQ YHQWR GL %RUD FKH K
PDWWLQR LQWRUQR D QRGL FRQ TXDOFKH UDIILFD D QRGL H XQD
SDUWLFRODUPHQWH LPSHJQDWLYD FKH KD IDWWR GLYHUWLUH L JLRYI
GLYLVL QHOOH IORWWH *ROG H 6LOYHU GRSR OH VHOH]LRQL GHL SULPL ¢
SRUWDWH D WHUPLQH SHU OH FODVVL /DVHU ,/&$ H ,/&$ WUH SHL
/ RQGD IUDQJHQWH SURYRFDWD GDO YHQWR GL 1RUG (VW VXOOD V
ODULQD D QRUG GHOOH GLJKH GHO SRUWR GL 5DYHQQD KD UHVR LPS
GHOOH WDYROH D YHOD L4)2L/ H 7THFKQR KDQQR FRQFOXVR V
ODVFLDQGR YDOLGD OD FODVVLUVIDFB UGHPQ DJJLRRUQHR DSAJHFH G H Q W H

),9LOODJH g VWDWD SDUWLFRODUPHQWH SDUWHFLSDWD GDL VDOXW
JUDQFHVFR (WWRUUH H GHO 3UHVLGHQWH GHO FRPLWDWR RUJDQL]]DWER
YLFHSUHVLGHQWH GHO &LUFROR 9HOLFR 5DYHQQDWH 3RL ODQOLR 'H %
GHO &RPLWDWR ;, =RQD ),9 *LRYDQQL )RUDQL SUHVLGHQWH $GULDWLFF
&LUFROR 9HOLFR 3XQWD 0ODULQD ( LQW$XWRS3R UWXLOQFE ¥H.GQ HU HYQEHDQ
SDOFR DSSODXVL SHU L WUH UDSSUHVHQWDQWL GHJOL VSRQVRU 5LWLE
VSRQVRU GHOOD PDQLIHVWD]JLRQH OLFKHOH ODU]JXFFR GHO ®BR Gl SIDFONF R
SRGLR FRQ DWOHWH H DWOHWL VRQR VDOLWL L ULVSHWWLYL DOO
FRPSOHWDPHQWR GL XQD VWDJLRQH LPSRUWDQWH $00D ILQH GHOOD F|
PDQLIHVWD]LRQH IDFHQGR SDUWLUH O DPPDLQD EDQGLHUD D FiF R AR/ |
JUXSSR GL WXWWL L QHR FDPSLRQL LWDOLDQL JLRYDQLOL GHOOH TXEC
ILQDOH FKH UHVWD QHJOL RFFKL H QHO FXRUH GL WXWWL 7%XRQSDH QDR |
GDO &LUFROR 9HOLFR 5DYHQQDWH SHU OD &RSSD 3ULPDYHOD GHO 3UH)
,WDOLDQR *LRYDQLOH LQ 6LQJROR 7URIHR .LQGHU -R\ RI ORYLQJ RO\
(PLOLD 5RPDJQD H GDO &RPXQH GL 5DYHQQDL WIHUX EWRGW QW WX LLF 8§ RHG
.LQGHU -R\ RI PRYLQJ ODULQB./GB65DX3VQ@MBVVROXWR ODVFKLOH FDPSLR
'H ODUWLQR 69 %DUFROD *ULJQDQR 7ULHVWH VHFRQGR 7RPPDVR *H
3RUWRFLYSWBRBXWR )HPPLQLOH FDPSLRQHVVD LWDOLDQD ,UHQH )DLQL
2VWLD WHU]D OD FDPSLRQHVVD HXURSHD ODULD /XLVD 6LOYHVWUL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

UDYHQQDZHEWY LW

5DYHQQD

&/$66( ,/&$8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD /LYLD %HOW
&'9 9HQH]LD WHU]D &DUORWWD &BQGHINQR 0DY&EXK 6N REDPSLRQH LWDOL
5LYD VHFRQGR JUDQFHVFR 7HVVHU 7ULHVWLQD 9H®@GHWH U]R PoPLL
FDPSLRQHVVD LWDOLDQD &ODUD /RUHQJL &1 %DUGROLQR VHFRQGD 1L
3RUWRFLYIBWBEBBYDODVFKLOH FDPSLRQH LWDOLDQR *LXOLR *HQQD 6 &I
&9 3XQWD ODULQD WHUJR JUDQFHVFR&/%PL6(&IEIRQBHRELY JMAPQRYDH FI
LWDOLDQD (PPD ODWWLYL )9 5LYD VHFRQGD *LQHYUD &DUDFFLROR ¢
7RJQD]]L8E®GHU ODVFKLOH FDPSLRQH LWDOLDQR ODWWLD &HVDQD )9 &
$GULDFR H WHU]R 'DULBQ®XWOD @QGRFKKBOH FDPSLRQH LWDOLDQR 0DC
VHFRQGR 1LFFROz &DVVLWWD <& 20ELD H WH®GR((GRDBBER 7'(RG 151 R
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD q OLFKHOD 'H ODUWLQL
*URVVR &:& &DJOLDUL H WHU]D *UHW®QEMHV L 0800V 6 KHDWD FFDYSQ R H LW
&6 %UDFFLDQR VHFRQGR 7RPPDVR 1LFROD 9DOOLQL $GULDWLBRGH®@G
YHPPLQLOH FDPSLRQHVVD LWDOLDQD gq *DLD %RQH]]L &6 7RUEROH VH
%ULJKHQWL )9 BRGHHWVLQIDVFKLOH FDPSLRQH LWDOLDQR 'DYLGH OHEX]
6FKLDWWLQR .DOWHUHU H WHU]R&YQE6[HLDH Z2RWILRR &P PRQER®HFDPSL
ODULVD OHGHD )DOFLRQL 6() 6WDPXUD VHFRQGD $QQD 3ROHWMW
&LYLWDYHRBKIRDU ODVFKLOH FDPSLRQH LWDOLDQR q 7LEHULR 5LFFL(
BWDPXUD WHU]JLR %ODVFR $URQRRXDK&HBPHQUORDFDPOIRRQHVVD LW
7RJQD]]JL 09 VHFRQGD $QLWD 6RQFLQL &6 %UDFFLDQR H WHU]D 0D
<RXWK ODVFKLOH FDPSLRQH LWDOLDQR /HRQDUGR 7RPDVLQL &6 7RUERO
6DRQFHOOD &6 7RUEROH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

7THOH 5RPDJQD

5DYHQQD

5$9(11% 3RUWR WUDIILFL LQ FDOR QHL SULPL VHWWH PHVL

1RQ IDQQR JLRLUH L QXSRUB5DYHQQEWDSVWIL BD@®HWWH PHVL

GHO /R VFDOR KD LQIDWWL VHIQDWR XQ FDOR GL TXDVL LO  ULVSH
SHULRGR GHOO DQCSRBUGHF HEHIQ@WHR,D OXJOLR KD PRYLPHQWDWR
ROWUH PLOD WRQQHOODWH GL PHUFL LQ PHQR IHUPDQGRVL D W
QXPHUR GL WRFFDWH GHOOH QDYL q VWDWR GL ROWUH O LQ PHQR
PDQFDWH DOO DSSHOOR ULVSHWWR DO &RQWLQXD LQYHFH LO EXRQ
PHUFL VX URWDELOL FRQ XQD FUHVFLWD GHO ,O FRPSDUWR DJURDOL
DOLPHQWDUL H SURGRWWL DJULFROL ULVXOWD DQFRUD LQ FUHVFLWD
OXJOLR FKH VL q FKLXVR FRQ XQD FUHVFLWD GL PLOD WRQQHOODW
VRQR DQFRUD LQ DXPHQWR L FHUHDOL PHQWUH OD PRYLPHQWDI]LRQ
GLPLQXLWD , PDWHULDOL GD FRVWUX]JLRQH KDQQR VHJQDWR XQ FC
GLPLQXLWD DQFKH OD PRYLPHQWD]LRQH GL PDWHULH SULPH SHU O
FHUDPLFKH GHO GLVWUHWWR ORGHQHVH ,Q EDVH DOOH FRPXQLFD]
FDULFDWH VXO 3RUW &RPPXQLW\ 6\VWHP SHU LO PHVH GL DJRVWR \
PRYLPHQWD]LRQH FRPSOHVVLYD GL PLOLRQL GL WRQQHOODWH FRC
o) ULVSHWWR DG DJRVWR 3HU TXDQWR ULJXDUGD OH FURFLHU
DSULOH H OXJOLR VL VRQR UHJLVWUDWL VFDOL GL QDYL FRQWUR L ¢
LQ S$A75( 127,=,( ', (&212%2$2*1$ $ YLD OD A HGL]LRQH GHO 6DQD D]
JUDWLV _ 9,'(2

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

9HOD 1HW

5DYHQQD

&RQFOXVL L &DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR

3KRWR FUHGLW < ODUWLQD 2UVLQL ),9 *UDQ ILQDOH D ODULQD GL !
&DPSLRQDWL ,WDOLDQL *LRYDQLOL 6LQJROR ),9 .LQGHU -R\ RI PRYL
GDJOL VSRQVRU ORFDOL 4XLFN H *UXSSR &DPVW H RUJDQL]]DWD VX P
JHGHUYHOD GDO &LUFROR 9HOLFR 5DYHQQDWH $GULDWLFR
FROODERUD]LRQH GHO &LUFR®® DEWUMRIZRQQYDWD GLQDUD QG H
YHOD FRQ YHQWR GL %RUD FKH KD VRIILDWR VLQ GDO PDWWLQR LQWR
TXDOFKH UDIILFD D QRGL H XQD RQGD IRUPDWD SDUWLFRODUPHQW
FKH KD IDWWR GLYHUWLUH L JLRYDQL DWOHWL LQ UHJDWD GLYL)
6LOYHU GRSR OH VHOH]JLRQL GHL SULPL GXH JLRUQL 'XH SURYH SRUWDW
FODVVL /DVHU ,/&$ H ,/&S$ W BRI G Bl U WEDQ J ML ISWWMR Y RFDW D
GDO YHQWR GL 1RUG (VW VXOOD VSLDJJLD GL 3XQWD 0ODULQD D QRUC
SRUWR GL 5DYHQQD KD UHVR LPSRVVLELOH O XVFLWD GHOOH WDYRC
7THFKQR KDQQR FRQFOXVR VHQ]D SURYH ODVFLDQGR YDOLGD OD F
JLRUQR SUHFBGHUHWPH D]LRQH DO ),9L00DJH g VWDWD SDUWLFROD!
SDUWHFLSDWD GDL VDOXWL GHO 3UHVLGHQWH ),9 JUDQFHVFR (WWRUU
GHO FRPLWDWR RUJDQL]JDWRUH ODWWHR 30D]]JL YLFHSUHVLGHQWH G
5DYHQQDWH 3RL ODQOLR 'H %RQL SUHVLGHQWH GHO &RPLWDWR ;, =R
&OXE H )HGHULFD =XPDJQLQL SUHVLGHQWHVVD GHO &LUFROR 9HOL
GHOO $XWRULWj 3RU'DQLI5R\3B6D SH@FR DSSODXVL SHU L WUH UDSSUHVF
GL .LQGHU -R\ Rl PRYLQJ PDLQ VSRQVRU ),9 H WLWOH VSRQVRU GHO(
BWHIDQLD &HUUHWL G6XO*SROFR &DPXW SRGLR FRQ DWOHWH H DWOHW
DWPRVIHUD GL JUDQGH FRQGLYLVLRQH VSRUWLYD D FRPSOHWDPHQWR
3UHVLGHQWH ),9 (WWRUUH KD GLFKLDUDWR FKLXVD OD PDQLIHVWD]LR(
GDOOH QRWH GHOODLQHORVERIY DDRMMRL GL JUXSSR GL WXWWL L QHR FDPS
GLYLVH LQ EHQ GLFLDVVHWWH FDWHJRULH g O LPPDJLQH ILQDOH FKH L
VEXROD D WXWWL'L VHRXDWR YWOXLWWIL SRGL ,WDOLDQL 6LQJROL ),9 .LQC
&/$66( 237,0,8VVROXWR ODVFKLOH FDPSLRQH LWDOLDQR q ODWWLD
VHFRQGR 7RPPDVR *HLJHU &9 0XJJLD WHU]JR $0HV VR ROKINRW)R @
FDPSLRQHVVD LWDOLDQD ,UHQH )DLQL &1 %DUGROLQR VHFRQGD 6DUD
ODULD /XLVD 6LOYHVWWI$6&E& SEBOBHU  )HPPLQLOH FDPSLRQHVVD I
/1, 2VWLD VHFRQGD *LXOLD ODUHOOD &'9 9HQH]LD WBQ@EHEDUORW
FDPSLRQH LWDOLDQR /RUHQJR *KLURWWL )9 5LYD VHFRQGR )JUDQFHVER
5RPD

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

O9HOD 1HW

5DYHQQD

8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD &ODUD /RUHQ]JL &1 %DU
WHU]D &HFLOLD %HOOHWWIQ @& U3 R UMDR/FFLKYLLOAHD FFOYPISLRQH LWDOLDQF
ODUVDOD VHFRQGR /XFD ORVFKLQL &9 3XQWD 0DULQD WRKRU§R6XUDQFH
8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD (PPD ODWWLYL )9 5LY
1DSROL WHU]D ODULD 9LWWRBRIBUVHQDRDVFRIQHBE]]JEDMSLRQH LWDOLDQ
VHFRQGR ODVVLPLOLDQR $QWRQLD]]L <& $GULBGRHH WHDMFKROHR BOXRE
ODQXHO +DQN 9RV )9 ODOFHVLQH VHFRQGR 1LFFROz &DVVLWWD
&/$66( :,1'685) 7(&+12 8QGHU )HPPLQLOH FDPSLRQHVVD LWDOLDQD q
%UDFFLDQR VHFRQGD ODULD 9LWWRULD *URVVR &:& &DJO&QGHUH
ODVFKLOH FDPSLRQH LWDOLDQR &XU]JLR 5LFFLQL &6 %UDFFLDQR VHF
WHU]JR /XLV %XUNKDBWGEE® 7RUERFOMLOH FDPSLRQHVVD LWDOLDQD q *D
(OLVD %UXQR 6() 6WDPXUD H WHU]D 9LWWREHD % WDMAKQWH YDEPSQRBD
OHFXFFL /1, &LYLWDYHFFKLD VHFRQGR $OH[ 6FKLDWWLQR .&/@%6{U
L4)2L/XQLRU )HPPLQLOH FDPSLRQHVVD LWDOLDQD ODULVD OHGHD )DOFL
7RUEROH WHU]D $OLFH (YDQJHXQWRIU 0D, VELKYLLONHD YAHFEXILB®QH LWDO
%UDFFLDQR VHFRQGR (UULFR %RUL 6() 6WDPXUD W HRXMR %HPIP\L
FDPSLRQHVVD LWDOLDQD &DUROD &RODVDQWR 7RJQD]]JL 09 VHFR
JUDQFHVFD 6DOHUQR && 5RRXMKR O®L FERKOHD FDPSLRQH LWDOLDQR /HF
VHFRQGR )UDQFHVFR )RUDQL $:& H WHU]R 0.DWWLD2&DRQFAODD( &% IR
* 29$1,/(LQGHU H OD JLRLD GL HVVHUH EDPELQL .LQGHU KD VHPSUH DY
DOOH IDPLJOLH GHL SLFFROL LPSRUWDQWL PRPHQWL GL JLRLD SHQVDW
VL LPSHJQD QHO SHUVHJXLUH DQFKH XQ DOWUR RELHWWLYR PROWR
SUHGLVSRVL]LRQH QDWXUDOH. DQRXRY HU®D HLIRUDRED PKRYHUVL 3HU
PRYLQJ XQ SURJHWWR LQWHUQD]LRQDOH GL 5HVSRQVDELOLWj 6RFLDO!
PLOLRQL GL EDPELQL LQ ROWUH 3DHVL GHO PRQGR HG q LQ JUDGR
PRGR FRLQYROJHQWH H JLRLRVR QHOOD FRQYLQJLRQH FKH XQ DWWLW
SRVVD UHQGHUH L EDPELQL GL R&UHDE WO \& LI IPALIRS NBWINPGRMDIHO D QH W

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,O 1DXWLOXYV

ILYRUQR

/ILYRUQR O ,76 VXOOD ORJLVWLFD VFDOGD L PRWRUL LQ YLV

$SULUDQQR LO SURVVLPR RWWREUH L FRUVL GHOOD )RQGD]JLRQH
7HFQLFR 6XSHULRUH ,76 GHGLFDWR DORILVRIEFDOLW] VRVWHQLELO
FRILQDQ]JLDWR GDO 35 7TRVFDQD )6( HG LQVHULWR QHOO D
*LRYDQLVUu LO SURJHWWR GHOOD 5HJLRQH 7T®RVFDQD SHU O DXWRQRP
SURJHWWR QDWR GD XQD FROODERUD]JLRQH WUD OD )RQGD]LRQH
6LVWHPD 3 $GWSXDIODIL7LUU BHWWHQWULRQD&BPPHUD G L

FRPPHUFLR GHOOD (7LUURRRWNVGMA®R DSSURYDWR GDOOD 5HJLRQH
7RVFDQD HG q ULYROWR D GLSORPDWL ODXUHDWL GL HWj FRPSUHVD W
QRQ FRPSIRXWHUWD IRUPDWLYD GHO SURJHWWR 7(&/2* VSD]LD GDOOD O
DOOD SRUWXDOLW] GDOOD VLFXUH]]D DOOD SLDQLILFD]JLRQH H JHVWLRQ
VLQR D WRFFDUH TXHVWLRQL FRPH L SURFHVVL GL PRYLPHQWD]LRQH T)
GHOO LQYHQWDULR L ELJ GDWD H OH VWUXPHQWD]LRQL LQIRUPDWLFKH
ORJLVWLFDWNHPSR VLQR DO RWWREUH SHU SUHVHQWDUH OH G
SDUWHFLSD]JLRQH 6DUj SRVVLELOH IDUVL XQ LGHD GHO FRUV
RUJDQL]]DWR D /LYRUQR LQ RUWH]]D 9HFFKLD SHU LO SURVVLPR
6DUj XQ RFFDVLRQH SHU LOOXVWUDUH OH DWWLYLW] FKH O ,76 RI11L
LQFRQWUR FRQ L GRFHQWL H LO SHUVRQDOH ,76 H OH LPSUHVH GH
DSSURIRQGLPHQWL VX RIIHUWD GLGDWWLFD PRGL WHUPLQL GL33DWUW®
UHJLVWUD]LRQH GHL SDUWHFLSDQWL LO OLQN q LO VHIXHQWH KWWSV
OLYRUQR "DIl RGGEVWREWPUGDWRIU] XQ LPSRUWDQWH PRPHQWR GL
H OH IXWXUH JHQHUD]LRQL DIIHUPD LO SUHVLGHQWH GHOO $XWRULW]j G
FUHGLDPR IHUPDPHQWH QHOOH SRWHQ]JLDOLWj GL TXHVWR ,76 H ULW
FRORUR FKH DVSLUDQR DG HQWUDUH QHO PRQGR GHO ODYRUR FRQ XQ |
BRGGLVIDWWR DQFKH LO 3UHVLGHQWH GHOOD &DPHUD GL &RPPHUFLR 51
VRVWHQXWR VL VWD FRQFUHWL]]JDQGR DGHVVR DWWHQGLDPR XQD ULVS
VDUj XQ HYHQWR FKH GDUj ORUR O RFFDVLRQH GL FRPSUHQGHUH D SLH
RITULUH H SHU OH DJLHQGH GL ULXVFLUH D VRGGLVIDQFHIQ]R BRHRR) L
GHOOD )RQGD]JLRQH ,V\O HVSULPH O HVYWUHPD VRGGLVID]JLRQH SHU O H
DG DOWUL FRUVL VSHFLILFDPHQWH LQGLUL]]DWL DO VHWWRUH GHOOR
ILYRUQR H OD 7RVFDQD H OD IRUPD]JLRQH H OD SUHSDUD]JLRQH GL QXRYL
SRWHU FRQTXLVWDUH QXRYL PHUFDWL LQ ,WDOLD H QHO PRQGR KD GLFK

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

ILYRUQR

ILYRUQR O ,76 ORJLVWLFD ,6</ VL SUHVHQWD 2SHQ GD\ LQ )

, 0 RWWREUH O DYYLR GHL FRUVL SHU GLSORPDWL R ODXUHT
SRUWXDOLW] IOXVVL PHUFH LQYHQWDULR H VWUXPHQWL LQIRUPD
5HJLRQH 7RVFDQD FROODERUD WUD JOL $8MUD @QRXMORULW] GL VLVWHPL
SURVVLPR RWWREUH L FRUVL GHOOD )RQGD]JLRQH ,76 ,6</ FKH VW
6XSHU <DFKW /LIH LVWLWXWR WHFQLFR VXSHULRUH GL 9LDUHJJLR GHG
VRVWHQLELOH H DOOD ORJLVWLFD FRILQDQ]JLDWL GDO 35 7RVFDQD )6
LQVHULWR QHOO DPELWR GL *LRYDQLVu LO SURJHWWR GHOOD 51
O DXWRQRPLD GALSILRYWDWWR QDWR GD XQD FROODERUD]JLRQH V
JRQGD]JLRQH ,VIO O $XWRULWj GL VLVWHPD SRUWXDOH GHO 7LUUHQR |
&DPHUD GL FRPPHUFLR GHOOD ODUHPPD H GHO 7LUUHQR q VWDWR DS
5HJLRQH 7RVFDQD HG q ULYROWR D GLSORPDWL ODXUHDWL GL HWj FRF
L DQQL QRQ /FRASUXWDLIRUPDWLYD GHO SURJHWWR 7HFORJ VSD]LD |
ORJLVWLFD DOOD SRUWXDOLW]j GDOOD VLFXUH]]D DOOD SLDQLILFD]JLRQ
GL PHUFH VLQR D WRFFDUH TXHVWLRQL FRPH L SURFHVVL GL PRYLPHQW
JHVWLRQH GHOO LQYHQWDULR L ELJ GDWD H OH VWUXPHQWD]JLRQL
JHVWLRQH GHO® Dy ORHPBSWL¥DQR DO RWWREUH SHU SUHVHQWDU |
GRPDQGH GL SDUWHFLSD]JLRQH 6DUj SRVVLELOH IDUVL XQ LGHD GHO F
9HFFKLD SHU LO SURVVLPR VHWWHPEUH 6DUj XQ RFFDVLRQH SHU
LQFRQWUR FRQ L GRFHQWL H LO SHUVRQDOH ,76 H OH LPSUHVH GH
DSSURIRQGLPHQWL VX RIIHUWD GLGDWWLFD PRGL WHUBHQLDGIS SR LRQHEH
ULPDQGD DO VLWR GHOO ,6</ 3HU OD UHJLV& UR§HRQGDE ND $DXW HF 58D @
FRQIURQWR WUD LO FOXVWHU SRUWXDOH H OH IXWXUH JHQHUD]LRQL
JLYRU/XFLD*XHUULBI$NVLHPH DJOL DOWUL SURPRWRUL FUHGLDPR IHUP
ULWHQLDPR SRVVD UDSSUHVHQWDUH XQD YDOLGD VROX]LRQH SHU FROR
ULFFR EDJDJOLR GL FRPSHWHQ]H W HF GURKIH W V&R FEIKHH DIEEQ D@ R2 DP S L
FRQFUHWL]]JDQGR DGHVVR DWWHQGLDPR XQD ULVSRVWD GDL JLRYDQL |
FKH GDUj ORUR O RFFDVLRQH GL FRPSUHQGHUH D SLHQR OH RSSRUWX(
DJLHQGH GL ULXVFLUH D VRGGLVIDUH L IDEELVRJQL SURIHVVLRQD(
&RPPHUFLR 5LFFD@/®RORUIMGNDLFD DVVXPH XQ LPSRUWDQ]D VWUDWHJILFD
H OD SUHSDUD]LRQH GL QXRYL JLRYDQL g XQD JDUDQ]LD SHU OH D]JLHQ
,WDOLD H QHO PRQGR2 FRPPHQWD 9LQFHQ]R 3RHULRQ G LNIG IR K@ WVHUFRAGHS
FRUUHODWL

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

SRUW 1HZV

ILYRUQR

/ILYRUQR O ,76 VXOOD ORJLVWLFD VFDOGD L PRWRUL SHU O

$SULUDQQR LO SURVVLPR RWWREUH L FRUVL GHOOD )RQGD]JLRQH ,
7HFQLFR 6XSHULRUH ,76 GHGLFDWR DOOD PRELOLWj] VRVWHQLELOH
FRILQDQJLDWR GDO 35 7RVFDQD )6 ( HG LQVHULWR QHOO DF
*LRYDQLVuUu LO SURJHWWR GHOOD 5HJLRQH 7RVFDQD SHU O DXWRQRPI
SURJHWWR QDWR GD XQD FROODERUD]JLRQH WUD OD RQGD]LRQH |,
6LVWHPD 3 $GWS@IODIL7ZLUU 6HWWHQWULRRD&®BPHUD G L

FRPPHUFLR GHOOD (7LUURMMRRWNGM®R DSSURYDWR GDOOD 5HJLRQH
7RVEDQD HG q ULYROWR D GLSORPDWL ODXUHDWL GL HWj FRPSUHV
DQQL QRQ FRPSLXWL / RIIHUWD IRUPDWLYD GHO SURJHWWR 7(&/2*
ORJLVWLFD DOOD SRUWXDOLWj GDOOD VLFXUH]]D DOOD SLDQLILFD]JLRQ*
GL PHUFH VLQR D WRFFDUH TXHVWLRQL FRPH L SURFHVVL GL PRYLPHQ
GL JHVWLRQH GHOO LQYHQWDULR L ELJ GDWD H OH VWUXPHQWD]LRQL
JHVWLRQH GHOOD ORJLVWLFD & g WHPSR VLQR DO RWWREUH S
GRPDQGH GL SDUWHFLSD]JLRQH 6DUj SRVVLELOH IDUVL XQ LGHD GHO |
GD\ RUJDQL]]DWR D /LYRUQR LQ )RUWH]]D 9HFFKLD SHU LO SURVVLPR
6DUj XQ RFFDVLRQH SHU LOOXVWUDUH OH DWWLYLWj FKH O ,76 RIIU
LQFRQWUR FRQ L GRFHQWL H LO SHUVRQDOH ,76 H OH LPSUHVH GH
DSSURIRQGLPHQWL VX RIIHUWD GLGDWWLFD PRGL WHUPLQL GL SDUW
UHJLVWUD]LRQH GHL SDUWHFLSDQWL LO OLQN q LO VHIXHQWH KWWSV
OLYRUQR "DIl RGGWGWFUHDWRU/ RSHQ GD\ VDUj XQ LPSRUWDQW
OH IXWXUH JHQHUD]LRQL DIIHUPD LO SUHVLGHQWH GHOO $XWRULW]j GI
FUHGLDPR IHUPDPHQWH QHOOH SRWHQ]JLDOLWj GL TXHVWR ,76 H ULW
FRORUR FKH DVSLUDQR DG HQWUDUH QHO PRQGR GHO ODYRUR
SURIHVVLRQDOL 6RGGLVIDWWR DQFKH LO 3UHVLGHQWHOG S 0R.DHWMPR] B B
DPSLDPHQWH VRVWHQXWR VL VWD FRQFUHWL]]JDQGR DGHVVR DWWHQGL
DOO 2SHQ GD\ VDUj XQ HYHQWR FKH GDUj ORUR O RFFDVLRQH GL FRPS
IRUPDWLYR SXz RIITULUH H SHU OH DJLHQGH GL ULXVFLUH D VRGGLVIDU
3UHVLGHQWH GHOOD )RQGD]JLRQH ,V\O HVSULPH O HVWUHPD VRGGL
ORJLVWLFD LQVLHPH DG DOWUL FRUVL VSHFLILFDPHQWH LQGLUL]]DWL D
VWUDWHJILFD SHU /LYRUQR H OD 7RVFDQD H OD IRUPD]JLRQH H OD SUHSD
GHO VHWWRUH SHU SRWHU FRQTXLVWDUH QXRYL PHUFDWL LQ ,WDOLD H Q
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PHUFROHGuU VHWWHPEUH

$QFRQD 7RGD\

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

4XDQWL WXULVWL WUDQVLWDQR SHU LO SRUWR" $QDOLVL Gl

$1&21% /D JLXQWD ULXQLWD LHUL D 3DOD]]R GHO 3RSROR KD DSS
SURSRVWD GHOO DVVHVVRUH DO 7XULVPR 'DQLHOH %HUDUGLQHOOL XOQI
O 8QLYHUVLW] 3ROLWHFQLFD GHOOH ODUFKH SHU O DQDOLVL GHOO
SRWHQ]JLDOH L(SRWES$QFROM(SRUOWRSLHID %HUDUGLQHOOL
WUDQVLWD RJQL DQQR FLUFD XQ PLOLRQH GL SDVVHJJHUL VX QDYL ¢
FURFLHUD GLUHWWH YHUVR OD &URD]LD O $OEDQLD H OD *UHFLD &R
TXHVWR QXPHUR VLJQLILFDWLYR LQ FROODERUD]JLRQH FRQ O $XWRULW
JLj LQWUDSUHVR XQ SHUFRUVR SHU LQWHUFHWWDUH L YLVLWDWR
LQIRUPDWLYR DOOD VWD]LRQH PDULWWLPD RSHUDWLYR ILQR DOOD ILQ
OD FROODERUD]LRQH DSHUWD FRQ O 8QLYSP YRJOLDPR FUHDUH
SURILODJLRQH XWLOL]]JDQGR L FRQWDWWL VWDELOLWL FRVu GD U
FRPXQLFD]LRQH PLUDWD 4XHVWD $PPLQLVWUD]JLRQH DJJLXQJH O D
SRFKL PHVL GDOO LQVHGLDPHQWR FRPSLH GXQTXH XQ XOWHULRUH S
UDIIRUJDPHQWR GHOOD VLQHUJLD YLUWXRVD FRQ O 8QLYHUVLWj 3ROLWFE
DWWXDWD LQ FROODERUD]JLRQH FRQ O DVVHVVRUH DOO XQLYHUVLW;j 0
FRQVHQWH GL RIIULUH DOOD FLWWj XQ YDORUH DJJLXQWR FRQ EDVL VFL}
GHOOD PDVVLPD TXDOLWj QHOO HVSOHWD FRQW RERUDJHRD]H R Q H GQ RI /B
GLSDUWLPHQWR GL ODQDJHPHQW GHOOD 3ROLWHFQLFD ,0 SURJUDPPD ¢
DL WXULVWL LQ WUDQVLWR SHU ULOHYDUQH OH FDUDWWHULVWLFKH
WHUULWRULR 8QD YROWD LPSRVWDWD H SRUWDWD D WHUPLQH O D\
SURILOD]JLRQH H OD GHILQL]JLRQH GHJOL RELHWWLYL GHOOD SURPR]LRC
GHOOD VWUDWHJLD GULVREUAHWLDQ FRVWDQWH FUHVFLWD GHOOH DWWUL
SURJUHVVLYR DXPHQWR FRVu FRPH PRQLWRUDWR GDOO 2VVHUYDWRUL
O LQSXW SHU OR VYLOXSSR GL XQ VLVWHPD LQWHJUDWR GL SROLWLFKH
LVWLWX]LRQL SXEEOLFKH LQ VWUHWWD VLQHUJLD FRQ OD 5HJLRQ
O LQWHUQD]JLRQDOL]]DJLRQH $WLP /R VWUXPHQWR FKH PHWWLDPR D SX(
PRGR FRQFUHWR O RITHUWD GHO WHUULWRULR/L Q@ LVOHIY P DR Q3L GHKID G DWW
,DW 6DOD %3RUWHBRWWHWDYHUVR OD VRPPLQLVWUD]JLRQH GL XQ TXHVWLI
SHU LO &R$QFRIQ®OD VSHVD GL PLOD HXUR SHU LO
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PHUFROHGuU VHWWHPEUH

$QFRQD1RWL]LH

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

$USDP H &RPXQH GL )DOFRQDUD XQLWL QHOOD ORWWD FRQW

,O VLQGDFR 6LJQRULQL ( PLD LOQWHQ]JLRQH YHULILFDUH LO FURQRS
UHDOL]]DJLRQH GHO VLVWHPD GIKXHUWWSM D PLARH) H VEHOLD YLIRSR.U L

&RPXQH H $USDP VL LQFRQWUDQR SHU VWXGLDUH VWUDWHJILH HIILFC
SRSRODJLRQH 7UD OH SURVVLPH DJLRQL OD FRQYRFD]JLRQH GL XQ
&DSLWDCSRUBHELPRQLWRUDUH DQFKH VRWWR O DVSHWWR DPELHQWDOH
GL QDYL SHWUROLHUH DO SRQWLOH GHOOD UDIILQHULD O RUJDQL]]D]LR
UDSSUHVHQWDWL GHOO ,VSUD EUDFFLR RSHUDWLYR GHO OLQLVWHUR G
EDVH GL TXHVW XOWLPR XQ FRQIURQWR FRQ LO OLQLVWHUR VWH
GHOO $XWRUL]J]DJLRQH LQWHJUDWD DPELHQWDOH ( TXHVWR L
GHOO LQFRQWUR GHOOD PDWWLQDWD GL RJJL PHUFROHGU VHWWI
BWHIDQLD 6LJQRULQL H LO GLUHWWRUH JHQHUDOH GL $USDP 5RVVDQ
DFFRPSDJQDWD GDO GRWWRU *LRUJLR &DWHQDFFL GLUHWWRUH W
4XDQWR HPHUJHUjGDL SURVVLPL LQFRQWUL VDUjRJIJHWWR GL XOQ
&RPPLVVLRQH FRQVLOLDUH $PELHQWH FRPH ULFKLHVWR LQ &RQVL
QHOO XOWLRDWBGR®WR FRQ $USDP HUD VWDWR ULFKLHVWR GDO VLQGDFF
GRSR OH HVDOD]JLRQL VHJQDODWH WUD LO H LO DJRVWR FKH KD
GLYHUVH ]JRQH GHO WHUULWRULR H GLYHUVH IDVFH RUDULH 'DOO DQD
HPHUVR FKH LQ SDUWLFRODUH VDEDWR LQ FRUULVSRQGHQ]E
FRQFHQWUD]JLRQH QHOO DULD GL DFLGR VROILGULFR H GL DQLGULGH
DQRPDOLH DOO LQWHUQR GHOOD UDIILQHULD PD q VWDWD HYLGHQ]LDW|
QDYL DO SRQWLOH GHOOR VWDELOLPHQWR SHWUROLIHUR OD SULPD ¢
DGGLWLYR GHL FDUEXUDQWL O OWEH 3URSULR VXOOD FRQFRPLWDQ]C
SULPD DJLRQH FRQFRUGDWD GD &RPXQH GL )DOFRQDUD H $USDP O LQWH
DQFKH OD &DSSRD@RWLPDEAXWDUH QXRYL FRQWUROOL VXJOL DWWUDFEKI
LPEDUFD]JLRQL H DO ULVSHWWR GHO FRGLFH GHOOD QDYLJD]JLRQH PD F
O HYHQWXDOH DXVLOLR S8 OMUMRQODOR@WBRPFRQFRUGDWR WUD LO V
TXHOOR FRQ L UDSSUHVHQWDQWL GHOO ,VSUD O ,VWLWXWR VXSHULR
UHIHUHQWH D OLYHOOR UHJLRQDOH ,0 FRQIURQWR VDUHEEH SU
GHOO $PELHQWH FRQ LO TXDOH HVDPLQDUH OR VWDWR GL DWWXD]L
DPELHQWDOH ©( PLD LQWHG@WR QLD I6AH QRUVIQRGDVHRULILFDUH LQ SDU
UHDOL]]D]JLRQH GHO VLVWHPD GL FDSWD]JLRQH GHL YDSRUL GDL WHW
QHFHVVLWjg VWDWD HYLGHQ]LDWD DQFKH GDOQB MYQGDHAR GLIDRVHQXWH
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PHUFROHGuU VHWWHPEUH

$QFRQD1RWL]LH

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

KD FKLHVWR LQROWUH DOO $USDP OD WUDVPLVVLRQH GHL GDWL UHJLV
HQWUR SRFKH RUH GDOOH VHJQDOD]LRQL LQ PRGR GD ULVFRQWUDUH L
QRFLYH SHU OD VDOXWH SHU SRWHU LQIRUPDUH OD FLWWDGLQDQ]D

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD



PHUFROHGuU VHWWHPEUH

YLYHUHDQFRQD LW

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

J)DOFRQDUD &RPXQH H $USDP IURQWH FRQWUR OH HVDOD]LR

&RQIURQWR DO &DVWHOOR RJJL WUD LO VLQGDFR 6WHIDQLD 6LJ
JHQHUDOH GL $USDP 5RVVDQD &LQWROL H LO GLUHWWRUH WHFQLFR
&DWHQXFHRLUD DOOH HVDOD]JLRQL &RPXQH H $USDP VL LQFRQWUDQR SH!
VWUDWHJILH HIILFDFL D WXWHOD GHOOD SRSROD]JLRQH 7UD OH ¢
FRQYRFD]JLRQH GL XQ WDYRO SR URBHRO P ROISW R D QWK LDDQ BK H
VRWWR O DVSHWWR DPELHQWDOH O DWWUDFFR GL QDYL SHWUROLHUH D
O RUJDQL]]D]JLRQH GL XQ LQFRQWUR FRQ L UDSSUHVHQWDWL GHOO ,VSU
GHO OLQLVWHUR GHOO $PELHQWH H VXOOD EDVH GL TXHVW XOWLPR
OLQLVWHUR VWHVVR SHU OD YHULILFD GHOO $XWRUL]]DJLRQH LQWHJ
TXHVWR LQ VLQWHVL O HVYLVWR GHOO LQFRQWUR GHOOD PDWWLQD'
VHWWHPEUH WUD LO VLQGDFR 6WHIDQLD 6LJQRULQL H LO GLUHWWR
5RVVDQD &LQWROL DUULYDWD DFFRPSDJQDWD GDO GRWWRU *LRUJLR &C
WHFQLFR VFLHQWLILFR 4XDQWR HPHUJHUj GDL SURVVLPL LQFRQWUL VD
VHGXWD GHOOD &RPPLVVLRQH FRQVLOLDUH $PELHQWH FRPH ULFKLH\
FRPXQDOH QHOO X@ WLIPDROHRGKRV® $USDP HUD VWDWR ULFKLHVWR GDO VL
6LJQRULQL GRSR OH HVDOD]LRQL VHIJQDODWH WUD LO H LO DJ
LOQWHUHVVDWR GLYHUVH JRQH GHO WHUULWRULR H GLYHUVH IDVFH RUD!
GHOO DULD g HPHUVR FKH LQ SDUWLFRODUH VDEDWR LQ FRUULVSR
FRQFHQWUD]JLRQH QHOO DULD GL DFLGR VROILGULFR H GL DQLGULGH -
DQRPDOLH DOO LQWHUQR GHOOD UDIILQHULD PD q VWDWD HYLGHQ]LDW|
QDYL DO SRQWLOH GHOOR VWDELOLPHQWR SHWUROLIHUR OD SULPD ¢
DGGLWLYR GHL FDUEXUDQWL O OWEH 3URSULR VXOOD FRQFRPLWDQ]C
SULPD DJLRQH FRQFRUGDWD GD &RPXQH GL )DOFRQDUD H $USDP O LQWH
DQFKH OD &DSSRD@RWLDPDEAXWDUH QXRYL FRQWUROOL VXJOL DWWUDFEKI
LPEDUFD]JLRQL H DO ULVSHWWR GHO FRGLFH GHOOD QDYLJD]JLRQH PD F
O HYHQWXDOH DXVLOLR S8 OMUMRQOOR@WBRPFRQFRUGDWR WUD LO V
TXHOOR FRQ L UDSSUHVHQWDQWL GHOO ,VSUD O ,VWLWXWR VXSHULR
UHIHUHQWH D OLYHOOR UHJLRQDOH ,0 FRQIURQWR VDUHEEH SU
GHOO $PELHQWH FRQ LO TXDOH HVDPLQDUH OR VWDWR GL DWWXD]L
DPELHQWDOH ©( PLD LQWHQ]JLRQH GLFH LO VLQGDFR 6WHIDQLD 6LJQF
UHDOL]]D]JLRQH GHO VLVWHPD GL FDSWD]LRQH GHL YDSRUL GDL WHW
QHFHVVLWj g VWDWD HYLGHQ]LDWD DQFKH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

YLYHUHDQFRQD LW

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

GDOOH HVDOD]LRQL DYYHQXWHQ@ED BB WILARRULPQL KD FKLHVWR LQROWUL
UHJLVWUDWL GDOOH FHQWUDOLQH SHU OD TXDOLWj GHOO DULD LQ

ULVFRQWUDUH LO SULPD SRVVLELOH OD SUHVHQ]D GL VRVWDQ]H SRW
FLWWDGLQDQ]D

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

$JHQVLU

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

&HL &LYLWDYHFFKLD O HLO VHWWHPEUH LO &RQYHJQR (
ULIOHWWHUH VXOOH VILGH RGLHUQH

6L WH&LYLWDY HWAHKHLOGU H VDEDWR VHWWHPEUH LO VHFRQGR &RQYHJ
GHOO $SRVWRODWR GHO ODUH LQ ,WDOLD SUHVVR OD 6DOD &R
OLFKHODQJHOR &DODWD &HWFRH WOXRIHRRKMH. DYUj SHU WHPD
PDULWWLPL GDOOD VROLWXGLQH DOOD IUDWHUQLWj] VL VYROJHUj FRC
FKH DITURQWHUDQQR OH VILGH GHOO DSRVWRODWR LQ GLYHUVL DV
PDUH LO ODYRUR GHL PDULWWLPL TXHOOR GHL SHVFDWRUL GHOOH
SHFXOLDULWj) GHL FDSSHOODQL FKH YL VRQR LPEDUFDWL )LOR FRQGXW)
JUDWHOOL 7XWWL GL 3DSD )UDQFHVFR FRQ OD IUDVH 5LPDQH VHPSUH X
GLDORJR 8QD VHVVLRQH VDU LOROWUH GHGLFDWD DOO DSSRUYV
&DPPLQR VLQRGDOH GHOOD &KLHVD LWDOLDQD FRQ WDYROL GL FRQYHU'
WUD L SDUWHFEBQQYWR VDUj] DSHUWR YHQHUGuU VHWWHPEUH DOOH RLU
VDOXWL LVWLWX]LRQDOL GL PRQV *LDQULFR 5X]]D YHVFRYR
&LYLWDYHFFERXI3BRUMRQWD 5XILQD H SURPRWRUH GHOO $SRVWRODWR G
ODUH LQ ,WDOLD GL (UQHV\&LYLWDYWHFRKVDISEIDWFRQRLG L

YDVFHOOR OLFKHOH &DVWLIL3RUWUR&E &LYLWD ¥HEWKE DM

OXVROLQR GLUHWWRUH GHOO $XWRULMMIGHO] XKIMDNHPD SRUWXDOH GH
WDYROD URWRQGD PRGHUDWD GD GRQ *DEULHOH 4XLQ]JL VDOHVLDQR
IUDWHUQLWj] FRQ JOL LOQWHUYHQWL ,O EHQHVVHUH GHL PDULWWLPL G
GHOOD 0ODULQD PHUFDQWLOH GL *HQRYD /D VROLWXGLQH SVLFRORJLF
ULFHUFDWRUH GHOO 8QLYHUVLWj] GL 7TRULQR ,O ULFDPELR LQWHUJH
VHIUHWDULD JHQHUDO WDGHWOLPID SILRD QBEWEDVL FRQFOXGHUj DOOH RUH
SUHVLHGXWD GDO YHVFRYR 5X]]D QHOOD FKLHVD G&LYLWDD I RAKE WLF
VHWWHPEUH L ODYRUL ULSUHQGHUDQQR DOOH RUH QHOOD VDOD FRQYH
SDQH GHL ILJOL DL FDJQROLQL" D FXUD GL GRQ ODVVL&LYLWD Y HGHREIH |
UHOD]J]LRQH ,0 ODYRUR PDULWWLPR FRPH ODERUDWRULR HFXPHQLFR H
GLUHWWRUH GHOO 8IILFLR QD]JLRQDOH SHU O HFXPHQLVPR H LO GLDORJR
FDSSHOODQR VX @GDOHHFRIWRHLHURL]LHUj] OD WHU]D H XOWLPD VHVVLRQ
FRQFOXVLRQL DIILGDWH D GRQ %YUXQR %LJQDPL GLUHWWRUH GHOO 8II
GHOO 8IILFLR GHOO $SRVWRODWR GHO ODUH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

$QVD
&LYLWDYHFFKLD )LXPLFLQR H *DHWD

,O ODYRUR GHL PDULWWLPL DO FHQWUR GL XQ HYHQWR GHO

6L WH&LYLWDYHERKHLPRQGR &RQYHJIQR GHOO $SRVWRODWR GHO ODUH LQ
QHL JLRUQL GL YHQHUGU H IMDEFDQWRURV RWNVBFBPBHU WHPD
PDULWWLPL GDOOD VROLWXGLQH WO 5 LUIHWHQ@LW HWLRQYROJHUj FRQ
FKH DITURQW H U DEHI®DRO (S RVIWSRIODWR LQ GLYHUVL DVSHWWL GHOOD
PDUHOROWRUR GHL PDULWWLPL TXHOORURFLLISHUVFDWRUL GHOOH QDYL
SHFXOLDULW] GHL FDSSHOODXQIORKAHR PG X'\R YR WIRBMDUWFDWHQFLFOLFD
JUDWHOOL 7XWD\QFENBDS®QWUR VDUj DSHUWR GD PRQVLJQRU *LDQULFR
5X]]D YHVGER®RH GI&LYLWDEBHFFERXI3IRUBMRQWD 5XILQD

HSURPRWRUH GHOO $SRVWRODWR GHGHWARH VOQQ®MRR. BLGD (UQHVWR
&LYLWDYHFFRLOLFKHOHFRPYQ®M(3RUB&LYLWDYHFFKLD

GD 3LQR OXBGROH®RVRUH GHOO $XWRULWj] GHO 6LVWHPD 3RUWXDOH
BHIXIXQID WDYROD URWRQGD VXO WHPD ,IPDWHVWLM] GDOOD VROLWXGL
'RPHQLFD DO FHQWUR GHL ODYRDUMDWLPA WRIPHD ODERDDRURU LR
HFXPHQLFR H GQWHDORORJLRVR $ FRQFOXGHUH L ODYRUL VDUj GRQ
%LJQDPLUHWWRUH GHOO 8IILFLR QD]LROD®RURHGHO®WREOHPL VRFLDOL
&HL H GHOO 8IILFLR GHOO $SRVWRODWR GHO ODUH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3ADJILQD



PHUFROHGuU VHWWHPEUH

&LY2QOLQH

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

$SRVWRODWR ODUH LQ FLWWj LO FRQYHJQR QD]JLRQDOH

6L WHUUj D &LYLWDYHFFKLD LO VHFRQGR &RQYHJQR GHOO $SRVWRODWF
QHL JLRUQL GL YHQHUGuU H VDEDWR VHWWHPEUH DO J)RUWH
/ LQFRQWUR FKH DYUj SHU WHPD , PDULWWLPL GDOOD VROLWXGLQ!
VYROJHUj FRQ WUH GLITHUHQWL VHVVLRQL FKH DIIURQWHUDQQR OH VILC
GLYHUVL DVSHWWL GHOOD JHQWH GL PDUH LO ODYRUR GHL PDULWWLP
GHOOH QDYL GD FURFLHUD H OH SHFXOLDULW] GHL FDSSHOODQL FKH YL
FRQGXWWRUH VDUj O HQFLFOLFD )UDWHOOL 7XWWL GL SDSD J)UDQFHVFR F
VHPSUH XQR VSD]JLR SHU LO GLDORJR 8QD VHVVLRQH VDUj LQR
DOO DSSRUWR GHL PDULWWLPL DO &DPPLQR VLQRGDOH GHOOD &KLHVD L
FRQYHUVD]LRQH VSLULWXD Q8 FRQ\W URSORDW HFSISDWRLYHQHUGuU
VHWWHPEUH DOOH RUH GDL VDOXWL LVWLWX]JLRQDOL GL PRQVLJQ
YHVFRYR GHOOH GLRFHVL GL &LYLWDYHFFKLD 7DUTXLQLD H 3RUWHT
SURPRWRUH GHOO $SRVWRODWR GHO ODUH LQ ,WDOLD GHOO DYYRFD'
VLQGDFR GL &LYLWDYHFFKLD GHO FDSLWDQR GL YDVFHOOR &3 OL
FRPDQGDQWH GHO 3RUWR GL &LYLWDYHFFKLD GHO GRWWRU 3LQR 0
GFSXWRWGLF6LVWIBRUWX®IOE /DJHRXLUj] XQD WDYROD URWRQGD
PRGHUDWD GD GRQ *DEULHOH 4XLQ]JL VDOHVLDQR H SVLFRORJR VXO W
LOQOWHUYHQWL ,0 EHQHVVHUH GHL PDULWWLPL GRSR OD SDQGHPLD
OHUFDQWLOH GL *HQRYD /D VROLWXGLQH SVLFRORJLFD H LVWLWX]LF
GHOO 8QLYHUVLWj GL 7TRULQR ,0 ULFDPELR LQWHUJHQHUD]JLRQDOH
JHQHUDOH GHOODB 3% BMYRPDRUQDWD VL FRQFOXGHUj DOOH RUH FRQ
GDO YHVFRYR *LDQULFR 5X]]JR QHOOD FKLHVD GHOOD 6DQWANVKEDWF
VHWWHPEUH L ODYRUL ULSUHQGHUDQQR DOOH RUH QHOOD VDOD FRQYH
SDQH GHL ILJOL DL FDJQROLQL" D FXUD GL GRQ ODVVLPR &DUOLQR ELE
UHOD]JLRQH ,0 ODYRUR PDULWWLPR FRPH ODERUDWRULR HFEXPHQLFR H
GLUHWWRUH GHOO 8IILFLR QDJLRQDOH SHU O HFXPHQLVPR H LO GLDORJR
FDSSHOODQR VX GDYHFRRWFLHUBL]LHUj] OD WHU]D H XOWLPD VHVVLRQ
FRQFOXVLRQL DIILGDWH D GRQ %UXQR %LJQDPL GLUHWWRUH GHOO 81l
GHOO 8IILFLR GHOO $SRVWRODWR GHO ODUH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

&LYLWDYHFFKLD 8Q LQL]JLR VHWWHPEUH GL LQWHQVL WUDIII

OXVROLQR SUHVLGHQWH $G63 7XWWH OH EDQFKLQH PHU
&,9,7$9(&&+,$ 9HGHUH WXWWH OH EDQFKLQH PHUFL GHO SRUWR RSkt
VHIJQDOH WDQJLELOH GL FRPH VWLD SURVHIJXHQGR OD SROLWLFD GL G
WUDIILFL FRQ O DFTXLVL]JLRQH GL LQWHUHVVDQW L VHIJPHQWL FKH SR
FRQFOXVLRQH GHJOL LQWHUYHQWL SUHYLVWL GDO 3QUU FDSDFLWj ULF
GL VRGGLVIDUH OH ULFKLHVWH GHO PHUFDWR DWWXDOL H IXWXUH
SUHVLGHQWH GHOO $XWRULWj C3LORXWRMIL GR &DYLWDYHFFKLD
VRWWROLQHDUH O DYYLR GHO QXRYR WUDIILFR LQ HVSRUWD]JLRQH GL W
JLRUQDWD GL LQWHQVR PRYLPHQWR GL PHUFL SHU OR VFDOR ,0 OD"
SURPXRYHUH LO SRUWR H QHOO DJHYRODUH OH RSSRUWXQLWj GL E]
TXHOOR IRQGDPHQWDOH GHOOH LPSUHVH SRUWXDOL FRQVHOQ
GLYHUVLILFDUH HG DXPHQWDUH LO YRBKPGIGRRPSOHVVLYR GL WU
WULPHVWUH ,QIDWWL QHO VHFRQGR WULPHVWUH GL TXHVW DQQF
VFDOR KD DFFXVDWR XQD GHFLVD IOHVVLRQH FRQ PLOLRQL GL
GL FDULFKL ULVSHWWR D PLOLRQL QHO VHFRQGR WULPHVWUH GHO
SULPR WULPHVWUH 8Q \GODMRD WRHOWREGB S8 SHULRGR DSULOH JLXJQR Gt
LQIHULRUH GHO ULVSHWWR DO VHFRQGR WULPHVWUH GHO
SDQGHPLD GL &RYLG VXOOH DWWLYLWj SRUWXDOL 6HEEHQH VXSHUL
TXDQGR OD FULVL VDQLWDULD HUD DO VXR DSLFH OD DQFRUD LQIHUL
O HPHUJHQ]D VDQLWDULD QPRAD @ FIL BOIFRWUDQMIR JLDMRDUQDWH GL LQWH
VRWWROLQHD O $G63 LQ XQD QRWD $00D EDQFKLQD VRQR LQ FRUVR
SURGRWWR SURYHQLHQWH GD &LYLWD &DVWHOODQD 7UDIILFR JHVWL
SUHYHGH SRVVD UDJJLXQJHUH LO PH]]R7AUPLRQE GX CARMIH\GRDECP BQW K
OXOWLSXUSRVH GRYH RSHUD /D 7UDLDQD LPSUHVD SRUWXDOH DXWRUL
WRQQHOODWH GL IOXRULWH H GL VEDUFR GL FLUFD WRQQHO
UHFXSHUDWR QRQ SLe TXDOLILFDELOH FRPH ULILXWR GHVWLQDWH DOO
VRQR VWDWH DQFKH VEDUFDWH ROWUH WRQQHOODW % D3LF KH. 3D RE
EDQFKLQD VRQR LQ FRUVR OH RSHUD]JLRQL GL FDULFR GD SDUWH GHO
SHU O H[SRUW LQ HVWUHPR RULHQWH GL DXWR LQ SRGLTNXH VSAWLH Y
VHPSUH QHOOH JLRUQDWH GL LHUL H RJJL FRQFOXGH O $XWRULW|j
SDVVHJJHUL FRQ UR SD[ H FURFLHUH H TXHOOL FRPPHUFLDOL RUGLQD
JLELD H SHU %DUFHOORQD ROWUH D TXHOOL GHO VHWWRUH DJURDOLPHQ

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

FRQWDLQHU DOOD EDQFKLQD SHU OD &lIIW

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

ID BURYLQFLD GL &LYLWDYHFFKLD

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

$SRVWRODWR ODUH LQ FLWWj LO FRQYHJQR QD]JLRQDOH

6L WHUU] D &LYLWDYHFFKLD LO VHFRQGR &RQYHJQR GHOO $SRVWRODWF
QHL JLRUQL GL YHQHUGuUu H VDEDWR VHWWHPEUH DO )RUWH
/ LQFRQWUR FKH DYUj SHU WHPD , PDULWWLP&ELGDOOD VROLWXGLQH DO
WHUUj D &LYLWDYHFFKLD LO VHFRQGR &RQYHJQR GHOO $SRVWRODWR GH
JLRUQL GL YHQHUGuU H VDEDWR VHWWHPEUH DO J)RUWH 0
/| LQFRQWUR FKH DYUj SHU WHPD , PDULWWLPL GDOOD VROLWXGLQ]
VYROJHUj FRQ WUH GLITHUHQWL VHVVLRQL FKH DIIURQWHUDQQR OH VILC
GLYHUVL DVSHWWL GHOOD JHQWH GL PDUH LO ODYRUR GHL PDULWWLP
GHOOH QDYL GD FURFLHUD H OH SHFXOLDULWj] GHL FDSSHOODQL FKH YL
FRQGXWWRUH VDUj O HQFLFOLFD )UDWHOOL 7XWWL GL SDSD JUDQFHVFR F
VHPSUH XQR VSD]JLR SHU LO GLDORJR 8QD VHVVLRQH VDUj LQR
DOO DSSRUWR GHL PDULWWLPL DO &DPPLQR VLQRGDOH GHOOD &KLHVD L
FRQYHUVD]LRQH VSLULWXD @8 F RQ\W URSDRDW HFSISDWR LYHQHUGuU
VHWWHPEUH DOOH RUH GDL VDOXWL LVWLWX]JLRQDOL GL PRQVLJQ
YHVFRYR GHOOH GLRFHVL GL &LYLWDYHFFKLD 7DUTXLQLD H 3RUWI
SURPRWRUH GHOO $SRVWRODWR GHO ODUH LQ ,WDOLD GHOO DYYRFD'
VLQGDFR GL &LYLWDYHFFKLD GHO FDSLWDQR GL YDVFHOOR &3 OLFKHC
GRWWRU 3LQR OXVRC$XWRGI6LVW 3RUWXEHIBIOBHRXLUj XQD WDYROD URW
GRQ *DEULHOH 4XLQ]JL VDOHVLDQR H SVLFRORJR VXO WHPD , PDULWW
EHQHVVHUH GHL PDULWWLPL GRSR OD SDQGHPLD GL 3DROD 9LGRWW
*HQRYD /D VROLWXGLQH SVLFRORJLFD H LVWLWX]LRQDOH GHO PDULWW
7RULQR ,0 ULFDPELR LQWHUJHQHUD]LRQDOH GHL SHVFDWRUL LQ ,WDC
3HVFDD SULPD JLRUQDWD VL FRQFOXGHUj DOOH RUH FRQ OD FHC
*LDQULFR 5X]]JR QHOOD FKLHVD GHOOD 6DQWLVVLPBRERRDFR]LRGK /6 P
ULSUHQGHUDQQR DOOH RUH QHOOD VDOD FRQYHJQL GHOO +RWHO 6DQ
FDJQROLQL" D FXUD GL GRQ ODVVLPR &DUOLQR ELEOLVWD H FDSSHO
ODYRUR PDULWWLPR FRPH ODERUDWRULR HFXPHQLFR H GL GLDORJR
GHOO 8IILFLR QD]JLRQDOH SHU O HFXPHQLVPR H LO GLDORJR LQWHU
FDSSHOODQR VX GDYVHFRIRHFLHUBL]LHU] OD WHU]D H XOWLPD VHVVLRQ
FRQFOXVLRQL DIILGDWH D GRQ %UXQR %LJQDPL GLUHWWRUH GHOO 8II
GHOO 8IILFLR GHOO $SRVWRODWR GHO ODUH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

SULPR ODJD]LQH

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

*LRUQDWH GL LQWHQVL WUDIILFL FRPPHUFLDOL QHO SRUWR

VHWWHPEUH *LRUQDWD GL LQWFISRURMGRPIRYLPHQWR GL PHUFL
&LYLWDYHFERHDSUHDQQXQFLDWR GDO SUHVLGHQWH 3LQR OXVROLQR
DYYLDWR LO QXRYR WUDIILFR LQ HVSRUWD]JLRQH GL WXIR SR]]JRODQD
VRQR LQ FRUVR OH RSHUD]JLRQL GL FDULFR GL WRQQHOOD
SURYHQLHQWH GD &LYLWD &DVWHOODQD $ UHJLPH q SUHYLVWR FKH
GDOOH LPSUHVH &LOS H 6SHGLPDU SRVVD UDJJLXQJHUH LO PH]]
WRQQHOODWH DQQXH &RQWHVWXDOPHQWH QHO WHUPLQDO GHOOD 7U
RSHUD]LRQL GL LPEDUFR GL WRQQHOODWH GL IOXRULWH H GL VEDU
WRQQHOODWH GL URWWDPL GL DFFLDLR ,QR[ (QG RI :DVWH SURGRWW
SLe TXDOLILFDELOH FRPH ULILXWR GHVWLQDWH DOOH DFFLDLHULH
WHUPLQDO GHOOD EDQFKLQD VRQR VWDWH DQFKH VEDUFDWH ROWUH
IHUURFURPR DQFKH HVVH GHVWLQDWH D 7HUQL $00D EDQFKLQD VR
RSHUD]JLRQL GL FDULFR GD SDUWH GHOOD LPSUHVD &LOS GL XQD QDYH &
GD 1<. SHU O H[SRUW LQ HVWUHPR RULHQWH GL DX WR
SUHYDOHQWHPHQWH ODVHUDWL H $0ID 5RPHR $ TXHVWL WUDIILFL YDQ
DJIJLXQWL TXHOOL SDVVHJJHUL FRQ UR SD[ H FURFLHUH H TXHOOL FRPF
H GL OLQHD GDO UR UR SHU OH LVROH SHU OD 7XQLVLD SHU OD /LELD
FRQ OR VEDUFR GL EDQDQH LQ FRQWDLQHU DOOD EDQFKLQD SR UHRIRODDN
GLFKLDUD LO SUHVLGHQWH 3LQR OXVROLQR g XQ VHJQDOH WDQJLELOF
GHL WUDIILFL FRQ O DFTXLVL]JLRQH GL LQWHUHVVDQWL VHIJPHQWL FKH SF
3QUU FDSDFLWj ULFHWWLYH XQLFKH LQ JUDGR GL VRGGLVIDUH OH ULF
SURPXRYSRUMLRHOO DJHYRODUH OH RSSRUWXQLW|] GL EXVLQHVV LQVLHF
FRQVHQWLUj DOOR VFDOR GL GLYHUVLILFDUH HG DXPHQWDUH LO YR
FRQWDWWR

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

$IJHQSDUO
%DUL
$JHQ]JLD UHJLRQDOH HPLOLDQRB&DPLRQDOH GL %DUL
$*(13%5/ PHU VHWWHPEUH 9LD OLEHUD DO SURJHWWR GL IDWWLI

BWUDGD &DP % DU K RBQVLIOLR 6 XSHULRUH GHL /DYRUL 3XEEOLFL QF
VHGXWD GL RJJL PDUWHGuU VHWWHPEUH WHQXWDVL SUHVVR L
,QIUDVWUXWWXVUSRWWHLKD GDWR LO YLD OLEHUD DO SURJHWWR GL IDWYV
HFRQRPLFD GHOOD 6WL%DWOR®D@PXRYDDHJ WHULD VWUDGDOH FKH
SHUPHWWHUj GI3R U @ % DDIGWHHMONDPHQWH FRQ O $XWRVWUDGD $
PHGLDQWH OD FUHD]LRQH GL XQ QXRYR %DWIHOOR LQWHUPHGLR W
ORGXJQR H %LWRQWR UDFFRUGDQGR FRQ XQ SHUFRUVR GL SRFR SL+ Gl
DOWUL LPSRUWDQWL SROL VWUDWHELEFL TWDQUHR]RMWHUSRUWR 5HILRQDC
GI%DUD $HURSRUWR .DURO :RMW\OD H O LQWHUD JRQD LQGXVWU.L
&DPLRQDOH UDSSUHVHQWD XQ LPSRUWDQWH FRPSOHWDPHQWR GHOOD UF
SUHYLVWD QHO 3LDQR 5HJLRQDOH GHL 7UDVSRUWL FRQVHQWHQGR DL
UDJJLXQ.SRUIHDMOWUDYHUVR XQD YLDELOLWj] GHGLFDWD FRQ LO PLQR
SRVVLELOH VXO FRQWHVWR DELWDWR FKH DWWUDYHUVHUj H FI
ULRUJDQL]]DUH O DVVHWWR GHL FROOHJDPHQWL WUD OH YLH GL FRPXC
DUHD PHWURSROLWDQD DOOHJJHUHQGR OH YLDELOLWj FULWL
SURJHWWD]JLRQH LQWHJUDWD H LQ\% DWAR & X JQ W HU % L W R Q8% H\D URRIDR/REF
YRWR KD DQFKH HVSUHVVR DOFXQH RVVHUYD]LRQL PLJOLRUDW 1% DBIUV
VRIJJHWWR DWWXDWRUH GHOO RSHUD D YHULILFDUQH O RWWHPSHUD
DWWXDOPHQWH LQ FRUVR GL UHDOL]]D]JLRQH FRVu GD SURFHGHUH VXFFH
SURVVLPR DQQR / RSHUD g VWDWD RJJHWWR GL XQ DSSDOWR GL JDUD D.
IRUPDWR GD &REDU 6SD H (XURSHD 6SD / LQWHUYHQWR g VWDWR DSS
GL GXUDWD TXDGULHQQDOH SHU XQ LPSRUWR FRPSOHVVLYR GHL ODYRL!
FRQ YDULH GHOLEHUH &,3( H FRQ $FFRUGLV QW B UXH@ XYW U BB Q LM & XS
IDYRUHYROH FRQ SUHVFUL]JLRQL DO SURJHWWR GL IDWWLELOLWj WHEQC
SXEEOLFL VXOOD VW%DG®HADW DREMDOBIG®L3RUWD GHO /HYDQWH Gj LO
ILQDQ]LDWD FKH DYUj XQ LPSDWWR SR\% DVt YRHDXO0 DDHYDL P H WQIRSROK O/O R
GHOOD 5HJLRQH 3XJOLD OLFKHOH (PLOLDQR 6X GL HVVD YHUUDQQR G
GLUHWWR WUD O DUHD SRUWXDOH H O DXWRVWUDGD $ OD 66 H O
VXROR XQD ULGX]JLRQH GHO WUDIILFR H GHL GLVDJL TXRWLGLDQL VXOOH
VWUDGDOH H OD PLQLPL]]D]JLRQH GHJOL HIIHWWL GHOO LQTXLQDPHQWR [
SHU OR

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3ADJILQD



PHUFROHGuU VHWWHPEUH

$JHQSDUO

%DUL

VYLOXSSR H OD SURPR]LRQI%DHD® VDUD D LIS RHUMXDOBLEDWR RJJL g XQ LP
SHUPHWWHUj ILQDOPHQWH GL YHGHU SDUWLUH L ODYRUL GL UHDOL
FRPPHQWD LO %DQ&@W RIBHRU R 6HIXLUHPR GD YLFLQR OH XOWLPH EDW
FRVu GD QRQ SHUGHUH DQFRUD DOWUR WHPSR SHU XQ DUWHULD FK
RITUHQGR DOOH LPSUHVH XQ FROOHJDPHQWR SLe VLFXUR SLe PRGHUQR }

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

$QVD

%DUL

*HR %DUHQWYV LQ QDYLJD]JLRQH YHUVR %DUL SUHYLVWR GRP

$UULYHUj GFSRW&%DH@MD *HR %DUHQWY FRQ D ERUGR L PLJUDQWL
VDOYDWL LQ XQ RSHUD]JLRQH GL VRFFRUVR QHO 0DU OHGLWHUUDQHR GDC
H VRFFRUVR GL OHGLFU DHOQLY RUR O WHBIOAHR L ARRBIQR

IDQQR VDSHUH GDOOD RQJ PPR®RUDEDR 6 OB DYWRDPIRIIH H
SRWUHEEHUR HVVHUFI$ GHROUUOHRPRIGVIRRKHGLYHUVL PLQRUL QRQ
DFFRPSDJQDWL FRPK®LFDORQID JURQWLHUH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

%DUL 7RGD\

%DUL

/ID *HR %DUHQWY YHUVR %DUL DUULYR SUHYLVWR QHOOD JL

/D QDYH GL ULFHUFD H VRFFRUVR GL OHGLFL VHQ]D J)URQWLHUH D
FDSROXRJR SXJOLHVH FRQ OH SHUVRQH WUDWWH LQ VDOYR G
OHGLWHUUDQHR D ERUGR DQFKH PLSBHY LQRWORDFHEBPEDJIQDWL
JLRUQDWD GL GRPDQL JLRYHGISRVB%DWEFRPOW *HRUULYR QHO
%DUHQWY /D QDYH GL ULFHUFD H VRFFRUVR GL OHGLFL VHQ]D JURQWL
QHO FDSROXRJR SXJOLHVH FRQ D ERUGR PLJUDQWL WUDWWL LQ VDOY
OHGLWHUUDQHR /H SHUVRQH VRFFRUVH FRPH VSLHJDWR GD O0VI VL
GLIILFROW] VX XQD EDUFD LQ YHWURUHVLQD QRQ DGDWWD DOOD QDYLJD
ULFHUFD H VRFRRERBGAR. EIFRPH UHVR QRWR VHPSUH GD OHGLFL VHQ]D
JURQWLHUH XRPLQL GRQQH H EDPELQL WUD FXL GLYHUVL PLQRUL QRQ

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

%DUL 7RGD\

%DUL

'‘DOO $ DO SRUWR GL %DbDUL YLD OLEHUD DO SURJHWWR GL

2JJL O RN GHO &RQVLJOLR 6XSHULRUH GHL /DYRUL 3XEEOLFL O RSHUD
NP FRQVHQWLUj XQ FROOHJDPHQWR GLUHWWR GDO FDVHOOR DXWI
SRUWXDOH UDFFRUGDQGR DQFKH DOWUL SROL VWUDWHJILFL FRPH ,Q)\
VWDWDOH H ]R QXN LD SVWWUHOWMR GL IDWWLELOLW] WHFQLFR HFRQF
GHOOD 6WUDGD &DPLRQDOH GL %DUL ,0 YLD OLEHUD q DUULYDWR RJ
FRUVR GHOOD VHGXWD GHO &RQVLJOLR 6XSHULRUH GHL /DYRUL 3XEEOL
LO OLQLVWHUR GHOOH ,QIUDVWWHEXW W XSUHU HF BE D HUDWIS RU W L
O DXWRVWUDDDRQRRYIRDWEWHULD VWUDGDOH SHUPHWWHUj] GL FROOHJDU
GL %DUL GLUHWWDPHQWH FRQ O $XWRVWUDGD $ PHGLDQWH OD FUHD
FDVHOOR LQWHUPHGLR WUD TXHOOL GL %DUL ORGXJQR H %LWRQWR U
SHUFRUVR GL SRFR SL+ GL NP DQFKH DOWUL LPSRUWDQWL SROI
O ,QWHUSRUWR 5HJLRQDOH OD 6 6 WDQJHQ]LDOH GL %DUL O $HURSF
H OLQWHUD JRQD LQGXVWULDOH /D 6WUDGD &DPLRQDOH UDSSUHVHC
FRPSOHWDPHQWR GHOOD UHWH LQIUDVWUXWWXUDOH SUHYLVWD QH ¢
7UDVSRUWL FRQVHQWHQGR DL WUDIILFL SHVDQWL GL UDJJLXQJHUH LO
YLDELOLWj GHGLFDWD FRQ LO PLQRU LPSDWWR SRVVLELOH VXO F
DWWUDYHUVHUj H FRQ OD SRVVLELOLWj] GL ULRUJDQL]]JDUH O DVVHWWR
PHWURSROLWDQD DOOHJJHUHQGR OH YLDELOLWj FULWLFKH DWWUDY
FRPXQL %DUL ORGXJIQBDHDBEWAWWWD ODY,RULRSIMLJIOLFR GBXBEULRUH
DQFKH HVSUHVVR DOFXQH RVVHUYD]JLRQL PLJOLRUDWLYH VXO SURJH\
DWWXDWRUH GHOO RSHUD D YHULILFDUQH O RWWHPSHUDQ]D 7DOL PLJC
FRUVR GL UHDOL]]JD]JLRQH FRVu GD SURFHGHUH VXFFHVVLYDPHQWH D
DQQR / RSHUD g VWDWD RJJHWWR GL XQ DSSDOWR GL JDUD DJJLXGLFDV
GD &REDU 6SD H (XURSHD 6SD / LQWHUYHQWR q VWDWR DSSDOWDWR D
TXDGULHQQDOH SHU XQ LPSRUWR FRPSOHVVLYR GHL ODYRUL GL PLO
GHOLEHUH &,3( H FRQ $FFR$XWRIG6LVWHEIPX \VUD F BG WL D W L F,R DRIWW B QRO
DYDQWL YHUVR XQ RSHUDOD®IMHYVWDHGID WRHUHSYRROH FRQ SUHVFULJLRQ
HFRQRPLFD HVSUHVVR GDO &RQVLJOLR 6XSHULRUH GHL /DYRUL SXEEOLF
JHYDQWH Gj LO YLD OLEHUD D XQ RSHUD JLj LQWHUDPHQWH ILQDQ]LDWI
%DUL H GHOO DUHD PHWURSROLWDQD KD GHWWR LO SUHVLGHQWH GH
GLURWWDWL L PH]]L SHVDQWL JDUDQWHQGR XQ FROOHJDPHQWR GLUH\
$6, 4XHVWR SURJHWWR DVVLEXUD PLQRUH FRQVXPR GL VXROR XQD ULG.

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

%DUL 7RGD\

%DUL

H GHL GLVDJL TXRWLGLDQL VXOOH VWUDGH XUEDQH HG HIWUDXUEDQH FR
GHJOL HITHWWL GHOO LQTXLQDPHQWR DFXVWLFR 6L WUDWWD LQRC
SURPR]JLRQH GHOO DUDD,SRUWXOOHHGD WDWIL YDWR RJJL q XQ LPSRUW
ILQDOPHQWH GL YHGHU SDUWLUH L ODYRUL GL UHDOL]]D]JLRQH GL TXHVW
GL %DUL $QWRQLR "HFDUR 6HIXLUHPR GD YLFLQR OH XOWLPH EDWW
DQFRUD DOWUR WHPSR SHU XQ DUWHULD FKH DXPHQWHUj LO SRWHQ]LI
FROOHJDPHQWR SLe VLFXUR SLe PRGHUQR HG HIILFDFH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

%DUL

%ULQGLVL O $XWKRULW\ SRUWXDOH VPHQWLVFH LQWHUHVVI
ORQWHFDWLQL

3ULYH GL IRQGDPHQWR VSLHJD O HQWH OH QRWL]LH GL VWDPSD D
VFRUYHVVXQD ULFKLHVWD Qp IR$XWRWH6LVWEPDUPDOH /
BRUWXDIODU$GULLOHULGLR$G®3AS$0 VPHQWLVFH OH QRWL]LH

VWDPSD DSSDUVH QHL JLRUQL VFRUVL FLUFD LO SRVVLELOH LQWHUHVVFE
%ODGH VWDUWXS SHU OR VYLOXSSR GL XQ QXRYR WLSR GL SDOH HR
WHVVXWR QHL FRQIURQWL GHO &DSDQQRQH H[ ORQWHFDWLQL
DUFKHRORJLD LQGXVWULDOH YLQFRODWR GDOOD 6RSULQWHQGHQ]D U
6DQW $SROOLQDUH SHU XVDUH OD VWUXWWXUD FRPH OXRJR GRYH |
SURWRWOQSMH SUHFLVD GL QRQ DYHU PDL ULFHYXWR GDOO DJLHQGD Qp |
Qp LQIRUPDOPHQWH DOFXQD ULFKLHVWD GL XWLOL]]JR GHOOD VWUXW\
$&7 %ODGH DYHYD $G6WOHQWINWR @O®OGL DXWRUL]]JDJLRQH XQLFD

=(6 H FRQFHVVLRQH GHPDQLDOH GHOOH DUHH GL 6DQW $SROOLQD
%ULQGLVL FRPH ORFDWLRQ GRYH UHDOL]]JDUH L SURSUL SURWRWLSL C
DPPLQLVWUDWLYR DYHYD GDWR HVLWR SRVLWLYR VHEEHQH O DW\
PRPHQWR DQFRUD DGRWWDWR LQ TXDQWR O HQWH q LQ DWWHVD FKH O
GRFXPHQWD]LRQH QHFHVVDULD 1$G68000p LIVVADDIQWIR VRWWROLQHD O
PHQR QHOOH IDVL VXFFHVVLYH DOFXQ ULIHULPHQWR g VWDWR IDWWR G
ORQWHFDWLQL VLD SXU SURYYLVRULDPHQWH 7SHUWRDUXPRE X] ISRIQHQXID
VHJUHWDULR J$G6BUOPOH7TGWROIHVSDVLDQL 1IHVVXQD LVWDQ]D g VYV
LQIRUPDOPHQWH Qp TXDQWR PHQR O HQWH KD PDL ULWHQXWR XWLOL]]DE
GDOOD 6RSULQWHGHQ]D H SUHVWR VDUj JHVWLWR GDOO $PPLQLVWUD]L
FXOWXUDOL H VRFLDOL 9RJOLDPR WUDQTXLOOL]]JDUH OD FLWWDGLQDQ
O DVSHWWR RSHUDWLYR GHO SRUWR FRQFOXGH LO 6HJUHWDULR JHQH
LQWHUHVVL DPELHQWDOL HFRQRPLFL ISRUWXSIHHR JDUFXQ W HWH R Q LIPL
SURVSHUR DOOD FRPXQLWj H D/MOVEIVREL\M W W bIDF LUWLAFDVGMIMAWWHHLQ DUHD GHP
3URWRFROOR G LQWHVD VDUj VWDWD SRVWD GDOO $XWKRULW\ QH ¢
FRQWHQLWRUH FXOWXUD O%R @®LMHEY R VR LEBMR QR IBUMARU UHO D W L

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

3XJOLD /LYH

%DUL

%»DUL 9LD OLEHUD DO SURJHWWR GL IDWWLELOLW] GHOOD ¢

,O &RQVLJOLR 6XSHULRUH GHL /DYRUL 3XEEOLFL QHOOD VHGXWD ¢
VHWWHPEUH WHQXWDVL SUHVVR LO OZQDWWSRUR/IGH@OH ,QIUDVWUXWW
GDWR LO YLD OLEHUD DO SURJHWWR GL IDWWLELOLWj WHFQLFR H
&DPLRQI% MHUGD QXRYD DUWHULD VWUDGDOH 3RUVBRUPHWWHUj GL FROOHJ
G%DGBLUHWWDPHQWH FRQ O $XWRVWUDGD $ PHGLDQWH OD FUHD]LRQ
FDVHOOR LQWHUPI%DL@&RGYDQRX HORILWRQWR UDFFRUGDQGR FRQ XQ
SHUFRUVR GL SRFR SLe- GL NP DQFKH DOWUL LPSRUWDQWL SROI
O ,QWHUSRUWR 5HJLRQDOH %D WBR6$SHURBRUM®ELDORGGLRMW\OD

H OLQWHUD JRQD LQGXVWULDOH /D 6WUDGD &DPLRQDOH UDSSUHVHC
FRPSOHWDPHQWR GHOOD UHWH LQIUDVWUXWWXUDOH SUHYLVWD QH ¢
7UDVSRUWL FRQVHQWHQGR DL WUSRUBWRSH\WDYGWVFRG X QD JILXQIJHUH LO
YLDELOLWj GHGLFDWD FRQ LO PLQRU LPSDWWR SRVVLELOH VXO F
DWWUDYHUVHUj H FRQ OD SRVVLELOLWj] GL ULRUJDQL]]DUH O DVVHWWR G
YLH GL FRPXQLFD]JLRQH GHOO LQWHUD DUHD PHWURSROLWDQD DOOHJ
FULWLFKH DWWUDYHUVR XQD SURJHWWD]LRQH LQWHJUDWD H LQWH
FRPX %DUQARGXJQR H %LWRQWR ,0 &RQVLJOLR 6XSHULRUH FRQ LO VX
DQFKH HVSUHVVR DOFXQH RVVHUYD]JLRQL PLJOLRUDWLYH V% D UBARRJIHHW
DWWXDWRUH GHOO RSHUD D YHULILFDUQH O RWWHPSHUDQ]D 7DOL PLJC
FRUVR GL UHDOL]]JDJLRQH FRVu GD SURFHGHUH VXFFHVVLYDPHQWH D
DQQR / RSHUD q VWDWD RJJHWWR GL XQ DSSDOWR GL JDUD DJJLXGLFDV
GD &REDU 6SD H (XURSHD 6SD / LQWHUYHQWR q VWDWR DSSDOWDWR D
TXDGULHQQDOH SHU XQ LPSRUWR FRPSOHVVLYR GHL ODYRUL GL PLO
GHOLEHUH &,3( H FRQ $FFRUGL LQWHUYHQXWL FRQ O $XWR OLS\D UGHU 6L M/
FRQ SUHVFULJLRQL DO SURJHWWR GL IDWWLELOLWj WHFQLFR HFRQRPLF
VWUDGD FDF%RQ®MWWIL 6WUDGD 3RUWD GHO /HYDQWH Gj LO YLD OLEHUD
XQ LPSDWWR SRVLWLYR VX (%DBYGEBDIOODWH [ PO/ RERWWMWDRQD KD Gt
3XJOLD OLFKHOH (PLOLDQR 6X GL HVVD YHUUDQQR GLURWWDWL L PH]]I
SRUWXDOH H O DXWRVWUDGD $ OD 66 H O DUHD $6, 4XHVWR SURJHV
GHO WUDIILFR H GHL GLVDJL TXRWLGLDQL VXOOH VWUDGH XUEDQH H
PLQLPL]]DJLRQH GHJOL HITHWWL GHOO LQTXLQDPHQWR DFXVWLFR 6L
VYLOXSSR H OD SURPR]LRQI[% D H D@ YOLLDD O LERIWWD XDWHL BDWR RJJL g XQ LPSH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHV3DJLQD



PHUFROHGuU VHWWHPEUH

3XJOLD /LYH

%DUL

DYDQWL FKH FL SHUPHWWHUj ILQDOPHQWH GL YHGHU SDUWLUH L ODYRUL
DQQL FRPPHQWD %DWWQWRQER 'G§EDUR 6HJXLUHPR GD YLFLQR OH X
HVHFXWLYD FRVu GD QRQ SHUGHUH DQFRUD DOWUR WHPSR SHU XQ D
JRPPD RIIUHQGR DOOH LPSUHVH XQ FROOHJDPHQWR SLe VLFXUR SLs PRG



























































































































