(VWUDWWR 5DVVHJQD 6WDPSD $VVR
PHUFROHGU VHWWHPEUH



$VVRSRUW
$VVRFLD]LRQH

8IILFLR &RPXQ ; 1 ' , & (

GDWD

PHUFROHGuU

ULPH 3DJLQH

&RUULHUH GHOOD 6HUD
3ULPD SDJLQD GHO

,O )DWWR 4XRWLGLDQR
3ULPD SDJLQD GHO

,0 )RJOLR
3ULPD SDJLQD GHO

,O *LRUQDOH
BULPD SDJLQD GHO

,O *LRUQR
3ULPD SDJLQD GHO

,O ODQLIHVWR
3ULPD SDJLQD GHO

,O ODWWLQR
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

6LWR $GQNURQRYV
6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D LQIRUV




6LWR $GQNURQRYV
6LFXUH]]ID SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLOL DOOD

6LWR $GQNURQRYV
6LFXUH]]D SRUWXDOH OXVROLQR $G63 BUHYHQ]JLRQH H IRUPD]LR(
LQIRUWXQL VXO ODYRUR

6LWR $GQNURQRV
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]JLR &RQLXJDUH HVL
VDOXWH H VLFXUH]]D ODYRUDWRUL

6LWR $GQNURQRYV
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]JLR 3URWRFROOR J
H IRUPD]JLRQH ODYRUDWRUL

6LWR $GQNURQRYV
,QDLO H $G63 VLIJODQR DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QF

&LY2QOLQH
&LVO ©6LFXUH]]D VXO ODYRUR LPSRUWDQWH O DFFRUGR VLJODWR

LOVROH RUH FRP
6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D LQIRUV

LOVROH RUH FRP
6LFXUH]]D SRUWXDOH OXVROLQR $G63 SBUHYHQ]JLRQH H IRUPD]LR(
LQIRUWXQL VXO ODYRUR

LOVROH RUH FRP
6LFXUH]]ID SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLOL DOOD

LOVROH RUH FRP
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJDUH HVL
VDOXWH H VLFXUH]]D ODYRUDWRUL

LOVROH RUH FRP
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRFROOR J
H IRUPD]JLRQH ODYRUDWRUL

LOVROH RUH FRP
,QDLO H $G63 VLIJODQR DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QF

,QIRUPD]LRQL ODULWWLPH
SRUWR GL &LYLWDYHFFKLD SDWWR FRQ ,QDLO H JRYHUQR SHU OD )

/D *D]]JHWWD ODULWWLPD
OXVROLQR DO 6HDWUDGH (XURSH GL $PEXUJR

/D *D]JHWWD ODULWWLPD
$VVRSRUWL DG $PEXUJR

/R 6SHFLDOH
6LFXUH]]D SRUWXDOH O0OXVROLQR $G63 BUHYHQ]LRQH H IRUPD]LR(
LQIRUWXQL VXO ODYRUR

/IR 6SHFLDOH
6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLOL DOOD

/IR 6SHFLDOH
6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D LQIRUYV

/IR 6SHFLDOH
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRFROOR J
H IRUPD]LRQH ODYRUDWRUL

/IR 6SHFLDOH
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJDUH HVL
VDOXWH H VLFXUH]]D ODYRUDWRUL

/IR 6SHFLDOH
,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QF

OHGLS,
6LFXUH]]D SRUWXDOH OXVROLQR $G63 3UHYHQ]JLRQH H IRUPD]LR(
LQIRUWXQL VXO ODYRUR




OHGLS,
,QDLO H $G63 VLIJODQR DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QF

OHVVDJJHUR ODULWWLPR
,O ODYRUR D &LYLWDYHFFKLD VHPSUH SLe VLFXUR O DFFRUGR

ORQH\
SRUWL 'XULJRQ O©2ELHWWLYR LQIRUWXQL JHUR?®

6DQQLR 3RUWDOH
6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D LQIRUYV

6DQQLR 3RUWDOH
6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLOL DOOD

6DQQLR 3RUWDOH
6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IRUPD]LRC(
LQIRUWXQL VXO ODYRUR

6DQQLR 3RUWDOH
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJDUH HVL
VDOXWH H VLFEXUH]]D ODYRUDWRUL

6DQQLR 3RUWDOH
6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR BURWRFROOR J
HIRUPD]JLRQH ODYRUDWRUL

6DQQLR 3RUWDOH
,QDLO H $G663 VLIJODQR DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QF

8WLOLWDOLD
SRUWL 'XULJRQ 2ELHWWLYR LQIRUWXQL JHUR

7TULHVWH

$QVD
SRUWR 7ULHVWH 5L[L FRQIURQWR FRVWUXWWLYR FRQ JRYHUQR X(

,QIRUPDWRUH 1DYDOH
SRUWR 7ULHVWH 5L[L &RQIURQWR FRVWUXWWLYR FRQ JRYHUQR X

6HD 5HSRUWHU
SRUWR 7ULHVWH 5L[L &RQIURQWR FRVWUXWWLYR FRQ JRYHUQR X(

9HQH]LD

/D *D]JHWWD ODULWWLPD
21( FROOHJD 9HQH]LD D ,VUDHOH

6DYRQD 9DGR

6DYRQD 1HZV
4XLOLDQR LO JUXSSR 3URJHWWR &RPXQH FRQWUR LO ULJDVVLILF
SHU OD VDOXWH GHL FLWWDGLQL

6DYRQD 1HZV
/| RSSRVL]LRQH FRPSDWWD ULFKLHGH XQ &RQVLJOLR 5HJLRQDOH VW
ULJDVVLILFDWRUH




6DYRQD 1HZV
S5LIDVVLILFDWRUH LO VHWWHPEUH &RQVLJOLR UHJLRQDOH DG KF
VHGXWD YXROH VROR IDUH SROHPLFD

%L]-RXUQDO /LIJXULD
5LIJDVVLILFDWRUH GL 9DGR OXQHGu VHWWHPEUH VHGXWD VWUDR
UHJLRQDOH

*HQRYD 9ROWUL

&RUULHUH ODULWWLPR
3RUWL LO FHQWUR GHOOD FDWHQD ORJLVWLFD DO 3RUW 6KLSSLQJ

,OGHQDUR LW
3DROR 3LDFHQ]D FRPPLVVDULR GHOO $GVS 0DU /LJXUH 2FFLGHQWD(
6DYRQD

,QIRUPDWRUH 1DYDOH
"(:$9( 68//$ 9,% '(/ &2721( 35,0% &200(66% ,1 $5$%,$ 6$8',7$

,QIRUPDWRUH 1DYDOH
, ULIOHWWRUL VXO OHGLWHUUDQHR DSURQR OD *HQRD 6KLSSLQJ :H

,QIRUPD]LRQL ODULWWLPH
&URFLHUH SHU 'H :DYH SULPD FRPPHVVD LQ $UDELD 6DXGLWD

/D *D]]JHWWD ODULWWLPD
3RUW 6KLSSLQJ7HFK 6KRUW VHD SDVVHQJHUV DQG UR UR

/D *D]]JHWWD ODULWWLPD
, FRUVL GHOO $FFDGHPLD GL ODULQD

/D *D]]JHWWD ODULWWLPD
8Q FRPPLVVDULR SHU O $G63 0ODU /LJXUH :HVW

OHVVDJJHUR ODULWWLPR
7RWL &RQ 3LDFHQ]D LO VLVWHPD SRUWXDOH QRQ VXELUj FRQWUD

BULPR&DQDOH LW
'HSRVLWL &XOPY 3HUGHUHPPR QDYLH PLOD JLRUQDWH GL OD

5DL 1HZV
'D JHQQDLR D GLFHPEUH YLWWLPH VXO ODYRUR LQ /LJXULD (

6KLS 0DJ
'H :DYH VXOOD 9LD GHO &RWRQH SULPD FRPPHVVD LQ $UDELD 6DXG

6KLS 0DJ
3HUFKp ELVRJQD DYYLDUH VXELWR O LWHU SHU OD QRPLQD GHO QX
GL *HQRYD

6KLSSLQJ ,WwDO\
BULPD FRPPHVVD LQ $UDELD 6DXGLWD SHU 'H :DYH QHOOH FURFLHU

7KH OHGL 7HOHJUDSK
3ULPD FRPPHVVD LQ $UDELD 6DXGLWD SHU LO JUXSSR JHQRYHVH 'H

/D 6SH]LD

&LWWD GHOOD 6SH]LD
7TRWL *XDUGDWH 3DQLJDJOLD XQ ULJDVVLILFDWRUH D 9DGR QRQ C
WXULVPR &HQWL 1HVVXQR FL KD GHWWR FRV q VXFFHVVR OD QR\




5DYHQQD

3LX 1RWL]JLH
EDWWLWL SHU PLQXWR LO PRVDLFR VRQRUR GL $OHVVDQGUD 5RW

5DYHQQD 7RGD\
5LILXWL GD $PDUH XQD JLRUQDWD GHGLFDWD DO WHPD GHOOD S¥X
PDUL

5DYHQQD 7RGD\
,FRQH ,WV 7HF 5DYHQQD JLRUQL GL HYHQWL H LQL]JLDWLYH SHU

6KLS 0DJ
/| HFRQRPLD GHO PDUH LQ (PLOLD 5RPDJQD JHQHUD XQ YDORUH DJJL
GL HXUR

7HOH 5RPDJQD
5$9(11%$ +XE SRUWXDOH HQWUR LO OR DQQXQFLD LO YLFHPLQLV

ILYRUQR

/D *D]]JHWWD ODULWWLPD
$OWUD FRFD LQ XQ FRQWDLQHU

/D *D]]JHWWD ODULWWLPD
4XHO SRQWH GHL VRVSLUL

1DSROL

,QIRUPD]LRQL ODULWWLPH
1DVFH LQ 4DWDU (OLJURXS 0(1$

%DUL

,QIRUPD]LRQL ODULWWLPH
%ULQGLVL DJJLXGLFDWD JDUD SHU UHDOL]]DUH OD FDVVD GL FROP

3RUW 1HZV
%ULQGLVL SDVVR DYDQWL VXOOD FDVVD GL FROPDWD

6KLS 0DJ
SRUWR GL %ULQGLVL PLOLRQL GL HXUR SHU FRVWUXLUH OD UHJ
SRUWXDOL

%ULQGLVL

%ULQGLVL 5HSRUW
6YLOXSSR H RFFXSD]JLRQH D %ULQGLVL SHU OD GHFDUERQL]]D]JLRQ




OHVVDJJHUR ODULWWLPR
SRUWR GL %ULQGLVL PLOLRQL GL HXUR SHU OD FDVVD GL FROPD

/DUDQWR

6KLSSLQJ ,wDO\
,PEDUFR HFFH]JLRQDOH GL PRGXOL %DNHU +XJKHV GD 7DUDQWR SHU

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

JRUPLFKH
7UDVSRUWR PDULWWLPR FRVu OH OHJJL 8H DIIRQGDQR *LRLD 7DXU

LOVXVVLGLDULR QHW
S3RUWR GL *LRLD 7DXUR D ULVFKLR GHFOLQR SHU OH QRUPH JUHHQ
6DOYLQL

/D *D]]JHWWD ODULWWLPD
/DVFLD =DJDUROD DUULYD 5HQGLQD

6KLSSLQJ ,WDO\
$GVS *LRLD 7DXUR OVF H VLQGDFDWR FKLHGRQR GL FDPELDUH OD (

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

&RUULHUH ODULWWLPR
'XIHUFR VL q IDWWR DYDQWL SHU OD FRQFHVVLRQH GHO SRQWLOH
OHOD OHVVLQD

OHVVDJJHUR ODULWWLPR
9HUVR XQ FRQFHVVLRQDULR SHU LO 3RQWLOH GL *LDPPRUR

OHVVLQD 2JJL
SRQWLOH *LDPPRUR 'XIHUFR YXROH JHVWLUOR VRGGLVIDWWD 8LO

TXRWLGLDQRGLVLFLOLD LW
OLOD]J]JR DYYLDWR LO UHFXSHUR GHL OROLQL /R 3UHVWL

6KLS 0DJ
$G63 GHOOR 6WUHWWR 'XIHUFR FKLHGH OD FRQFHVVLRQH GHO SRC(C
3DFH GHO OHOD

6WUHWWR ‘HE
SRQWLOH GL *LDPPRUR 7ULSRGL 8LO VXOOD OD ULFKLHVWD GHOC
'‘XIHUFR RWWLPD QRWL]LD

7THPSR6WUHWWR
'XIHUFR DO SRQWLOH GL *LDPPRUR 8LO %UDYR OHJD F HUDQR PD:

YRFXV

,O 1DXWLOXV
S8LOWUDVSRUWL *RYHUQR LQWHUYHQJD LQ 8H VX SDFFKHWWR )LW
SRUWL LWDOLDQL




,QIRUPDUH
obL FRVu HOHYDWR O LQGLFH WULPHVWUDOH GL FRQQHVVLRQH GHI
PRQGLDOH GL VHUYL]L PDULWWLPL FRQWDLQHUL]]IDWL

,QIRUPDUH
7DUOD]]IL H 2GRQH PHWWHUj LQ GLIILFROWj L SRUWL HXURSHL GL W

,QIRUPDUH
SDUWLFRODUPHQWH FROSLWL L SRUWL GL WUDQVKLSPHQW

,QIRUPDUH
1HO VHFRQGR WULPHVWUH LO WUDIILFR GHOOH PHUFL QHL SRUWL \

,QIRUPD]LRQL ODULWWLPH
,O )LW IRU DYYDQWDJJHUj L SRUWL H[WUD 8H VHFRQGR L VLQGDF

,QIRUPD]LRQL ODULWWLPH
5R\DO &DULEEHDQ DQWLFLSD OH SUHQRWD]LRQL

/D *D]]JHWWD ODULWWLPD
/R VWDWR GHOO DUWH GHOOH FURFLHUH

6KLS 0DJ
JLOW &JLO &RQ QRUPH 8H VX ULGX]LRQH JDV VHUUD VL ULVFKLD G
SRUWXDOH H PDULWWLPR

6KLS 0DJ
8LOWUDVSRUWL ,0 *RYHUQR LQWHUYHQJD LQ 8H VXO SDFFKHWWR




PHUFROHGuU VHWWHPEUH &RUULHUH GHOOD 6HUD

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



PHUFROHGuU VHWWHPEUH ,O )DWWR 4XRWLGLDQR

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



PHUFROHGuU VHWWHPEUH ,O JRJOLR

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



PHUFROHGuU VHWWHPEUH O *LRUQDOH

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



PHUFROHG VHWWHPEUH
u ,O0 *LRUQR

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



PHUFROHGuU VHWWHPEUH O ODQLIHVWR

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



PHUFROHGU VHWWHPEUH O ODWWLQR

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



PHUFROHGuU VHWWHPEUH O OHVVDJJHUR

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



PHUFROHGuU VHWWHPEUH O 5GHVWR GHO &DUOLQR

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



PHUFROHGuU VHWWHPEUH O 6HFROR C

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



PHUFROHGuU VHWWHPEUH O 6ROH 2UH

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



PHUFROHG VHWWHPEUH
u ,O THPSR

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



PHUFROHGuU VHWWHPEUH WDOLD 2JJL

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



PHUFROHGuU VHWWHPEUH /D 1D]LRQH

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



PHUFROHGU VHWWHPEUH /ID SHSXEEOLFD

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



PHUFROHGuU VHWWHPEUH ID 6WDPSD

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



PHUFROHGuU VHWWHPEUH O)

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

BULPR 3LDQR

6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D

3HU GLPLQXLUH O LQFLGHQ]D GHJOL LQIRUWXQL VXO ODYRUR VL LQWHFH
DSSURIRQGLWD IRUPD]JLRQH GHL ODYRUDWRUL 4XHVWH OH SDUROH Gl
VRWWRVHJUHWDULR DO OLQLVWHUR GHO ODYRUR H GHOOH SROLWL
GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWL
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®URIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]]™ BRIDWOH LEPH LHIRIQDBRUWXDO L
6SHFLDHOW RQH SRSROD]JLRQH QDWDOLWj] 1RL GRPDQL 1RWL]JLH DSSUR
H DQDOLVL VXO 3DHADH FKH FDPELD

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLO

/ RELHWWLYR q TXHOOR GL IDWWRUL]]JDUH LO WHPSR SHU L FRQWURDO
HFRQRPLFDPHQWH SHUVR FRPH XQ HOHPHQWR XWLOH DOOD WXWH
4XHVWH OH SDUROH GL 3LQR 0>$G63GER BUHVLEWGWR GHOOD
FHQWUR VHWWHQWULRQDOH LQ RFFDVLRQH GHOO HYHQWR SH
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®URIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]]D GHOOH RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IR
ODYRUR

/D IRUPDJLRQH FRVWDQWH GHO ODYRUDWRUH q IRQGDPHQWDOH DIILC
HYLWDUH JOL LQIRUWXQL VXO ODYRUR 3UHYHQLUH WDOL LQIRUWXQL VL
OD SRVVLELOLWj GL VYLOXSSDUH OD FRQVDSHYROH]]D QHFHVVDULD ULJX
PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR 4XHVWH OH SDUROH Gl
SUHVLGHQ$G6G8HD®DDU 7LUUHQR FHQWUR VHWWHQWULRQDOH LQ RF
GHOO HYHQWR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWLYR G
WUD ,QD $VVRSWUWBHWDOR VFRUVR DSULOH VXOOD VLFXUH]]D GHOOH RSHI
SRUWXDRORJUDILFD OHJJIBHOWRY RYPHFLDRSROD]LRQH QDWDOLW] 1RL

GRPDQL 1RWL]JLH DSSURIRQGLPHQWL H DQDOLVL VXO 3DHVH FKH FDPELL

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJELC
VLFXUH]]D ODYRUDWRUL

'REELDPR VDSHU FRQLXJDUH OH HVLJHQ]H LQHYLWDELOL GHOOD S|
PLJOLRUDPHQWR GHOOD FDSDFLWj SURGXWWLYD FRQ GHOOH FRQGLJLRQ
VLFXUH]]D GHL ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH UHJL
'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFL
DWWXDWLYR SHU OD VLFXUH]]D QHO SRUWR GL &LYLWDYHFFKLD
SURWRFROOR QD]J]LRQI$VVRIRIBNG QB LWF ROUWRHD SULOH

/ LQIRUPD]LRQH FRQWLQX®DXRRQUE P VQMHIZN QWRUHPDWR" ,VFULYLWL D H
QHZV OD QHZVOHWWHU GL $GQNURQRV LQYLDWD RJQL JLRUQR GDO OXQ
OH SLe LPSRUWDQWL QRWL]JLH GHOOD JLRUQDWD

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

BULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRF
IRUPD]LRQH ODYRUDWRUL

*UD]JLH D TXHVWR SURWRFROOR VL SRWUj IDUH XQ DQDOLVL GHL ULVFI
FRQFUHWL H VSHFLILFL DOOH LPSUHVH FKH RSHUDQR DOO LOQWHUQR GHOC(
WHPSR VWHVVR VL SRWUj PLIJOLRUDUH DQFKH OD IRUPD]JLRQH H OD VHQV
ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH UHJLRQDOH GL ,QDLO /D]LR
D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO DF
SURWRFROOR QD]JLRC$VVRIRBOQPR MFRUWR HWSULOH VXOOD VLFEXUH]]D
GHOOH RSHUD]LRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

6LWR $GQNURQRV

SBULPR 3LDQR

,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXU

( VWDWR VRWWRVFULWWR XQ DFFRUGR DWWXDWLYR SHU OD VL
&LYLWDYHFFKLD SUHVVR LO &RQIHUHQFH &HQWHU ,QDLO D 5RPECL
UHJLRQDOH ,QDLO /D]JLR '"RPHQLFR 3ULQFLJDOOL H LO 3UHVLGHQW
6LVWHPD 3RUWXDOH GHO 0ODU 7LUUHQR FHQWUR VHWWHQWULRQDOH
DWWXD]LRQH GHO SURWRFRO($VVR 3 BUHYOORH WEBD VR IDLDU LMY H
'"HPRJUDILFD OHJJBHKRYERHFLDROSROD]LRQH QDWDOLWj] 1RL GRPDQL
1RWL]LH DSSURIRQGLPHQWL H DQDOLVL VXO 3DHVH FKH FDPELD

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



PDUWHGuU VHWWHPEUH

&LY2QOLQH

BULPR 3LDQR

&LVO O©O6LFXUH]]D VXO ODYRUR LPSRUWDQWH O DFFRUGR VL

&,9,7$9(&&+,$ ©/D ILUPD GHOO DFFRUGR DWWXDWLYR SHU OD VLFXUH]
GL &LYLWDYHFFKLD gq XQ SDVVR LPSRUWDQWH SHUFKp QXOOD GHYH
LOQOWHQWDWR SHU TXDQWR ULJXDUGD O LQFROXPLWj GHL ODYRUDWR
IDUHPR LO SRVVLELOH SHU FRQWULEXLUH DOO HIILFDFH DWWXD]JLRQ}
SUHYHGH DQFKH LO FRLQYROJLPHQWR GHOOD SDUWH VLQGDFDO
VHJUHWDULR JHQHUDOH GHOOD )LW &LVO GHO /DJLR ODULQR ODVXFFL L
VRWWRVFUL]JLRQH GHOO LQWHYV $G V& SIDUMHUGHOI BHBRLGHQWH GHOO
FHQWUR VHWWHQWULRQDOH 3LQR OXVROLQR H GHO 'LUHWWRUH UF
'RPHQLFR 3ULQFLJDOOL DJJLXQJHQGR FKH ©LO GUDPPDWLFR LQFLGHQ
VFRUVR IHEEUDLR QHOO KXE GL &LYLWDYHFFKLD H FRVWDWR OD
RSHUDLR OD VWUDJH GL %UDQGL]]JR LO ULSHWHUVL TXRWLGLDQR GL LQI
VRWWROLQHDWR GHYRQR VSLQJHUFL D IDUH LO PDVVLPR GHOOR VIRU
WUDJHGLH 3DUDOOHODPHQWH DOOH DJLRQL GL SUHYHQI]LRC
PRQLWRUDJJLR VL GHYH GLIIRQGHUH XQD YHUD H SURSULD FXOWXUD
ULVFKLR D SDUWLUH GDOOH VEFXROH /D VLFXUH]]D QRQ SXz H QRQ G
YLVWD FRPH XQ FRVWR R FRPH 06Q352S8+ULI(WD GL WHPSR?
5,6(59$7$

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

ULPR 3LDQR

6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D

3HU GLPLQXLUH O LQFLGHQ]D GHJOL LQIRUWXQL VXO ODYRUR VL LQWHFH
DSSURIRQGLWD IRUPDJLRQH GHL ODYRUDWRULRQ4XHVWH OH SDUROH Gl
VRWWRVHJUHWDULR DO OLQLVWHUR GHO ODYRUR H GHOOH SROLWL
GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWL
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®URIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]|DR®®BQ QB RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

BULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IR
ODYRUR

/D IRUPDJLRQH FRVWDQWH GHO ODYRUDWRUH q IRQGDPHQWDOH DIILC
HYLWDUH JOL LQIRBWWXER VXD WDPRURIRUWXQL VLIQLILFD GDUH DL ODY
OD SRVVLELOLWj GL VYLOXSSDUH OD FRQVDSHYROH]]D QHFHVVDULD ULJX
PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR 4XHVWH OH SDUROH Gl
SUHVLGHQ$G6G@HDO®MDDU 7LUUHQR FHQWUR VHWWHQWULRQDOH LQ RF
GHOO HYHQWR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWLYR G
WUD ,QD $VVRSWUWBHWDOR VFRUVR DSULOH VXOOD VLFXUH]]D GHOOH RSH!
SRUWORDGLQJ

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLO

/ RELHWWLYR g TXHOOR GL IDWWRUL]]JDUH LO WHPSR SHU L FRQWURDO
HFRQRPLFDPHQWH SHUVR FRPH XQ HOHNWPOIWIR XWLOH DOOD WXWH
4XHVWH OH SDUROH GL 3LQR 0>$G63GER BUHVLEWAWR GHOOD
FHQWUR VHWWHQWULRQDOH LQ RFFDVLRQH GHOO HYHQWR SH
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®UWRIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]|/DR®KQQH RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

BULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJELC
VLFXUH]]D ODYRUDWRUL

'REELDPR VDSHU FRQLXJDUH OH HVLJHQ]H LQHYLWDELOL GHOOD S|
PLJOLRUDPHQWR GHOOD FDSDFLWj] SURGXWWOXWIKRQ GHOOH FRQGL]JLRQ
VLFXUH]]D GHL ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH UHJL
'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFL
DWWXDWLYR SHU OD VLFXUH]]D QHO SRUWR GL &LYLWDYHFFKLD
SURWRFROOR QD]LRC$VVR YBBNO QR L\CF RIQRP MISYIL O H

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

BULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRF
IRUPD]LRQH ODYRUDWRUL

*UD]JLH D TXHVWR SURWRFROOR VL SRWUj IDUH XQ DQDOLVL GHL ULVFI
FRQFUHWL H VSHFLILFL DOOH LPSUHVHSRAUIHNRBDIOBID@R DOO LQWHUQR GHO(
WHPSR VWHVVR VL SRWUj PLIJOLRUDUH DQFKH OD IRUPD]JLRQH H OD VHQV
ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH UHJLRQDOH GL ,QDLO /D]LR
D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO DF
SURWRFROOR QD]JLRC$VVRIRBOQPR MFRUWR DSULOH VXOOD VLFXUH]]D

GHOOH RSHUD]IORRDIGERUWXDOL

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



PDUWHGuU VHWWHPEUH

LOVROH RUH FRP

BULPR 3LDQR

,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXU

( VWDWR VRWWRVFULWWR XQ DFFRUGR DWWXDWLYR SHU OD VL
&LYLWDYHFFKLD SUHVVR LO &RQIHUHQFH &HQWHU ,QDLO D 5RPLC
UHJLRQDOH ,QDLO /DJLR 'RPHQLFR 3ULQFLJDOOL H LO 3UHVLGHQW
6LVWHPD 3RUWXDOH GHO 0DU 7LUUHQR FHQWUR VHWWHQWULRQDOH
DWWXD]LRQH GHO SURWRFRO($V VR S BRIBOOICRH WFBD \/ R [DLSU LOA KV H

ORDGLQJ

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

ULPR 3LDQR

SRUWR GL &&LYLWDYHFFKLD SDWWR FRQ ,QDLO H JRYHUQR S|

BRWWRVFULWWR LO SURWRFROOR DWWXDWLYR FKH PLUD D PL.
SURGXWWLYLW] VDOXWH H VLFXUH]]D VXO ODYRUR / RELHWWLYR VRWW
GHOOH ,QIUDVWUXWWXUH d BXWRYDWH GL]WURWBPRUSWRUMXDOH GL
&LYLWDYHFFKLD O ,QDLO LO PI$VVRSHRURYGROOQHP,QWFRVWUXWWXUH H
XQ SURWRFROOR DWWXDWLYR QDJLRQDOH VRWWRVFULWWR WUD OH SC
OD VLFXUH]]D VXO ODYRUR Q&RPHRY SR GMH @ O DG & D B MAVCRAJHH
UHJLRQDOH ,QDLO /DJLR 'RPHQLFR 3ULQFLJDOOL LO SURWRFROOR Pl
DOO HIILFDFLD? SHU ©DXPHQWDUH OH FRQGL]JLRQL GL VDOXWH H VI
SRUWXDOL2 ,VWLWX]LRQL H SDUWL VRFLDOL VL LPSHJQDQR D WURYDUH
WUD OH HVLJHQ]H GL SURGX]LRQH H OH FRQGL]JLRQL RWWLPDOL GL ODYR
VDOXWH H VIFXWM]PMGRVL GL ODYRUR SRUWXDOH TXLQGL GL EDQFKLQH
JUX FKH PRYLPHQWDQR JURVVL FDULFKL H FRPH VRWWROLQHDQR L SLe U
L SULQFLSDOL ULVFKL OHJDWL DOO DWWLYLWj] ODYRUDWLYD L
PRYLPHQWD]LRQH GHOOH PHUFL QHOOH DWWLYLWj GL PDJD]]JLQR QHOC
PH]]L SHVDQWL H QHOO XWLOL]]R GHOOH PDFFKLQH H GHL PH]]L RSHUDW
PDJJLRU SDUWH GHJOL LQFLGHQWL DYYLHQH LQ EDQFKLQD H QHL ¢
PHQWUH D ERUGR GHOOH QDYL OH JRQH GL ULVFKLR VRQR BRHPGIOWHS DHi.
VRWWRVHJUHWDULR DO PLQLVWHUR GHO /DYRUR &ODXGLR 'XULJRQ LO
DOFXQH SUREOHPDWLFKH GL DOFXQL OXRJKL GL ($V VR SAR USRS GRWW X W €
SRUWXDOH GL &LYLWDYHFFKLD VL SRVVDQR GDUH GHOO H3WLWV XIDWHD Q¥
VRWWROLQHD LO SUHVLGHQWH GHOO $XWRULWj GL VLVWHPD SRUWXDOF
QRUPH LWDOLDQH DO FHQWR SHU FHQWR &RQWUROOL HG LVSH]L
QHOO LSRWHWLFR FDVR LQ FXL TXDOFXQR VL IDFFLD PDOH TXHO FRQV
TXHOOR GL IDWWRUL]]JDUH TXHO WHPSR FKH SXz VHPEUDUH HFRQRPLFu,
VDOX®"PD]LH D TXHVWR SURWRFROOR FRQFOXGH 3ULQFLJDOOL VL SR
H VSHFLILFL DOOH LPSUHVH FKH RSHUDQR DOO LQWHUQR GHOO DUHD
IRUPD]LRQH H OD VHQVLELOL]]D]JLRQH GHL ODYRUDWRUL DWWUDYHUVR
FKH SHUPHWWHU] XQ YHUR H SURSULR VDOWR GL TXDOLWj DO RKRQ@
GUDPPDWLFR LQFLGHQWH DYYHQXWR OR VFRUVR IHEEUDLR QHOO KXE G
VWUDJH GL %UDQGL]]JR LO ULSHWHUVL TXRWLGLDQR GL LQFLGHQWL VX
HYLWDUH DOWUH WUDJHGLH2 VRWWROLQHD LO VHJUHWDULR JHQHUDC
DJLRQL

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

SULPR 3LDQR

GL SUHYHQ]JLRQH IRUPD]JLRQH H PRQLWRUDJJLR VL GHYH GLIIRQGHUH X
SDUWLUH GDOOH VFXROH /D VLFXUH]ID QRQ SXz H QRQ GHYH PDL HVVHU
7DJ FLYLWDYHRRKWDFRDYRRRRUUHODWL

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

ULPR 3LDQR

OXVROLQR DO 6HDWUDGH (XURSH GL $PEXUJR

1HOOD IRWR GD V[ $G63BHYRGHQWIIGHOORQ LO SUHVLGHQWH GL
JHGHUDJHQWL $OHVVDQGUR 6DQWL WHUJR GD V[ H GXH UDSSUHVHQWDQ
FURFLHUBUWESXKH ,QFRQWUL FRQ DUPDWRUL DJHQWL LQYHVWLWRUL F
H WHUPLQDOLVWL St$G6G5IS0HWLGRADWIHHQR®HQWUR 6HWWHQWULRQDOH
3LQR OXVROLQR DO 6HDWUDGH (XURSH LQ FRUVR GL VYROJLPHQWR DG ¢
VWDQG &UXL$VVRSIROAOMBRIDVVLPR UDSSUHVHQWDQWH GHOOD 3RUW $XWKR
KD SDUWHFLSDWR D GLYHUVH ULXQLRQL LQ FXL VL q GLVFXVVR GHOOD
GHOOH DWWHVH SHU LO SRHWHOLSRUWWRGL GRPIOLDUD 3LQR
OXVROLQR XQ FOLPD PROWR SRVLWLYR FKH ID GD FRUQLFH DG XQD V\
FRQIHUPDQGR SLHQDPHQWH OH SUHYLVLRQL GHOOD YLJLOLD GRSR )HU
JLj WRFFDWR TXRWD GXH PLOLRQL GL SDVVHJJHUL FURFLHULVWL H FRQ T
DQQR SRWUHPR FRPPHQWDUH FRPXQTXH XQ ULVXOWDWR GHJQR GL
LQWHUQD]JLRQDOH $0 PRPHQWR g EHQH FRPXQTXH QRQ VELODQFI
UHVWDUH FRQ L SLHGL SHU WHUUD QRQ D FDVR FRQ OH FRPSDJQLH H
FXL DEELDPR DYXWR PRGR GL FRQIURQWDUFL XQD YROWD GL SLe LQ
*HUPDQLD XQR GHL WHPL DO FHQWUR GHOOD GLVFXVVLRQH q VWDW
VHUYL]L DGHJXDWL DL SDVVHJJHUL 'RSR L QXPHUL GD UHFRUG RUD G
SHU PHWWHUH L FURFLHULVWL DO FHQWUR GHOO DWWHQ]JLRQH GL WXWW
GHL QXPHUL GD UHFRUG FKH LO 3RUWR GL 5RPD q WRUQDWR D IDU UH
VRQR FRQYLQWR FKH LQVLHPH VLDPR LQ JUDGR GL YLQFHUH QHOO LQW ¢

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

BULPR 3LDQR

$VVRSRUWL DG $PEXUJR

1HOOD IRWR 8Q PRPHQWR GHJOL LQFRQWUL $0%85*2 /H FURFLHUH DO
VHWWLPDQD DG $PEXUJR FRQ LO 6HDWUDGH &UXLVH (XURSH FKH KL
SUHVHQ]H LPSRUWDQWL GRSR/PQRRVUWR S GLWD @ A/ODLL DQ D Lg
SUHVHQWH FRQ XQR VWDQG & $VVRSRWYBHO\ SUR®R WIR GD
VXVVHIJXRQR LQFRQWUL H DSSURIRQGLPHQWL D IDYRUH GHO WUDIILFR
IRUWH LPSURQWD GHO PDUFWDRODGHI LB RWIMA\q DG $PEXUJR
FRPPHQWD LO S$VVRSBEWRO3R *LDPSLHUL SHU SDUWHFLSDUH DJOL
LQFRQWUL H JOL HYHQWL PHVVL LQ DWWR GD 6HDWUDGH XQHQGR L PRP
XIILFLDOL D TXHOOL GL QHWZRUNLQJ WUD WXWWL JOL VWDNHKROGHU
JLj DYXWR PRGR GL GLUH LQ GLYHUVH RFFDVLRQL LQ ,WDOLD LO WUDI
XQD FRVWDQWH ULSUHVD H YHGLDPR PROWR LQWHUHVVH GD SDUWH GH
FRQ XQD IRUWH FUHVFLWD GHL WUDIILFL 8Q VHJPHQWR FKH FUHVFH
HIILFLHQWL GHL QRVWUL SRUWL PD QDWXUDOPHQWH DQFKH SHU LO IR
GHO QRVWUR 3DHVH FKH GHWLHQH EHQL FXOWXUDOL H SDHVDJJL XQL
SURPR]JLRQH GL VLVWHPD GHO ODGH LQ ,WDO\ SHU QRL PROWR LPSRU
FRQVLGHUD]LRQH GHO JUDQGH ODYRUR SRUWDWR DYDQWL GDOOH OLQ
WHPD GL LQQRYD]JLRQH H VRVWHQLELOLWj 5LWHQLDPR LQIDWWL FKt
IRUPH GL SDUWHFLSD]JLRQH DQFKH SHU SURPXRYHUH OH DWWLYLW;j D |
*LDPSLHWIERQFHSW GHO SDGLJOLRQH &UXLVHOWDO\ BRQF$VVR QRRML K
FRPXQLFDJLRQH H OD SUHVHQWD]LRQH GL WXWWR LO VLVWHPD 3DHVH F
RSHUDWLYL SRUWXDOL FKH GL RITHUWD WXULVWLFD VXO WHUULWRULR

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

BULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IR
ODYRUR

$GQNURQRYV /D IRUPD]JLRQH FRVWDQWH GHO ODYRUDWRUH q IRQGDPH
VL SRVVDQR HYLWDUH JOL LQIRUWXQL VXO ODYRUR 3UHYHQLUH WDOL 1
DL ODYRUDWRUL OD SRVVLELOLWj GL VYLOXSSDUH OD FRQVDSHYROH]]D
XQD FRVWDQWH PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR 4XHVWH C
OXVROLQR SUHV$GGEIBPWIO ®IDQODL U UHHMRWHIQ@W URQDOH LQ
RFFDVLRQH GHOO HYHQWR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DW
QD]JLRQDOH WU$VVRIMBWIDW MFRUVR DSULOH VXOOD VLFXUH]]D GHOC
RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

BULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLO

$GQNURQRYV /| RELHWWLYR g TXHOOR GL IDWWRUL]]JDUH LO WHPSR

SXz VHPEUDUH HFRQRPLFDPHQWH SHUVR FRPH XQ HOHPHQWR XWLOH DO
VDOXWH 4XHVWH OH SDUROH GL 3L$G6BEMROLRPB SUHVLGHQWH GHO
7LUUHQR FHQWUR VHWWHQWULRQDOH LQ RFFDVLRQH GHOO HYHQWR
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®URIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]]D GHOOH RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D

$GQNURQRYV 3HU GLPLQXLUH O LQFLGHQ]D GHJOL LQIRUWXQL VXO O
PHGLDQWH XQD DSSURIRQGLWD IRUPD]JLRQH GHL ODYRUDWRUL 4 XH
&ODXGLR 'XULJRQ VRWWRVHJUHWDULR DO OLQLVWHUR GHO ODYRL
VRFLDOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO
OD VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWLYR GHO SURWRFROOR Q
$VVRSBH®OR VFRUVR DSULOH VXOOD VLFXUH]]D GHOOH RSHUD]JLRQL SRU

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

ULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRF
IRUPD]LRQH ODYRUDWRUL

$GQNURQRYV *UD]JLH D TXHVWR SURWRFROOR VL SRWUj IDUH XQ DQTIE
GDUH VWUXPHQWL FRQFUHWL H VSHFLILFL DOOH LPSUHVH FKH RSHUDQR |
SRUWXDOH PD DO WHPSR VWHVVR VL SRWUj PLIOLRUDUH DQFKH O
VHQVLELOL]]D]JLRQH GHL ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH U
'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFL
DWWXDWLYR GHO SURWRFRO $VVRSEBWDEBGHYWRDV,R) DISQ LOWHN H

VXOOD VLFXUH]]D GHOOH RSHUD]JLRQL SRUWXDOL

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

ULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJELC
VLFXUH]]D ODYRUDWRUL

$GQNURQRYV 'REELDPR VDSHU FRQLXJDUH OH HVLJHQ]H LQHYI
SURGX]LRQH H GHO PLJOLRUDPHQWR GHOOD FDSDFLWj SURGXWWLYD FR
RWWLPDOL GL VDOXWH H VLFXUH]]D GHL ODYRUDWRUL /R KD GHWWR LO
,QDLO /D]LR 'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU
GHOO DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QHO SRUWR GL &LYLWDY
GHO SURWRFROOR QD]L$VVRSBWWDR QMFIRW VIR WS LOH

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



PDUWHGuU VHWWHPEUH

/IR 6SHFLDOH

ULPR 3LDQR

,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXU

$GQNURQRYV ( VWDWR VRWWRVFULWWR XQ DFFRUGR DWWXDWLYR
SRUWR GL &LYLWDYHFFKLD SUHVVR LO &RQIHUHQFH &HQWHU ,QDLO D 5%
UHJLRQDOH ,QDLO /D]JLR '"RPHQLFR 3ULQFLJDOOL H LO 3UHVLGHQW
6LVWHPD 3RUWXDOH GHO O0DU 7LUUHQR FHQWUR VHWWHQWULRQDOH
DWWXD]LRQH GHO SURWRFRO($VVR 3 BUHYORHWEBD VR DLDU LMY H

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



PDUWHGuU VHWWHPEUH

OHGLS$,

ULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IR
ODYRUR

$GQNURQRYV /D IRUPD]JLRQH FRVWDQWH GHO ODYRUDWRUH q IRQGDPH
VL SRVVDQR HYLWDUH JORUHYIRQMMXQWNMED IODRRWX QL VLIQLILFD GDUH
DL ODYRUDWRUL OD SRVVLELOLWj GL VYLOXSSDUH OD FRQVDSHYROH]]D
XQD FRVWDQWH PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR 4XHVWH C
OXVROLQR SUHV$GHHIBMO® GPOODLUUHQR FHQWUR VHWWHQWULRQDOH
RFFDVLRQH GHOO HYHQWR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DW
QD]JLRQDOH WU$VVRIMBWIDW MFRUVR DSULOH VXOOD VLFXUH]]D GHOC
RSHUD]LRQL$SRWWREAKS$ 5(3/<

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



PDUWHGuU VHWWHPEUH

OHGLS,

ULPR 3LDQR

,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXU

$GQNURQRV ( VWDWR VRWWRVFULWWR XQ DFFRUGR DWWXDWLYR ¢
SRUWR GL &LYLWDYHFFKLD SUHVVR LO &R QUHHWHDEWH&EHQWHU ,QDLO D 5F
UHJLRQDOH ,QDLO /DJLR 'RPHQLFR 3ULQFLJDOOL H LO 3UHVLGHQW
6LVWHPD 3RUWXDOH GHO 0DU 7LUUHQR FHQWUR VHWWHQWULRQDOH
DWWXD]LRQH GHO SURWRFRO($V VR S BRABOOICRH WFBD \/ R [DLSU LOO KV H
$GQNUR@GRBRYS$ 5(3/<

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

BULPR 3LDQR

,O ODYRUR D &&LYLWDYHFFKLD VHPSUH SLe VLFXUR O DFFRUC(

&,9,7$9(&&+,XOWLPR DQQR KD YLVWR OH EDQFKLQH GL GLYHUVL SRUYV
SURWDJRQLVWH GL VHUL LQFLGHQWL VXO ODYRUR VIRFLDWL LQ DO
PRUWH GL DOFXQ $GOYRUBRWRODYRUR GD VHPSUH SHU PLJOLRUDUH

O DVSHWWR GHOOD VLFXUH]]D SURPXRYHQGR QXRYL SURWRFR
FROODERUD]JLRQH $00 LQLJLR GL $JRVWR GD 7ULHVWH LO QXRYR
VLFXUH]]D LHUL D &LYLWDYHFFKLD OD VRWWRVFUL]JLRQH GHOO DFFRU
VLFXUH]]D QHO SRUWR LQ DWWXD]JLRQH GHO SURWRFROOR QD]LRQI
$VVRSBWWIOR VFRUVR $SULOH &RQ JUDQGH RUJRJOLR SRVVR DIIHL
VLDPR OD SULPD $XWRULWj GL 6LVWHPD SRUWXDOH D FRQFUHWL]]L
QDJLRQDOH GHOOR VFRUVR $SULOH FRQ XQ DFFRUGR SXQWXDOH FKH SL
XQD VHULH GL TXHVWLRQL ,0 SULPR WHPD g TXHOOR GHOOD IRUPD]LH
ODYRUDWRUH SHUFKp JOL LQIRUWXQL VXO ODYRUR VL HYLWDQR SUHY
ODYRUDWRUL OD SRVVLELOLWj] GL VYLOXSSDUH OD FRQVDSHYROH]]D Q
XQD FRVWDQWH PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR KD GHWWR L
OXVROLQR E QHFHVVDULR FKH YL VLD XQD IRUPD]JLRQH FRQWLQXD XQR
VHUUDWR GL GDWL GL PRGR FKH FL VLD OD SRVVLELOLWj GL FRQGXUUH
VXL IDWWRUL GL ULVFKLR H DQFKH L IDWWRUL GL PLWLJD]JLRQH GH!
DOO LQWHUQR GL XQ GDWDEDVH H VXFFHVVLYDPHQWH GL FRQGLYLGFH
FROOHWWRUH D OLYHOOR QDJ]LRQDOH QRQFKp OD SRVVLELOLWj GL IDU
FXOWXUD GHOOD VLFXUH]]D VXO ODYRUR GHGLFDWD DL ODYRUDWRUL
ODYRUDUH SUHYHQHQGR L ULVFKL VHQ]D SHQVDUFL LQ PRGR TXD
VLVWHPDWLFD LQIRUPD]JLRQH VXOOD VLFXUH]]D E LO QRVWUR VRJQR |
SURWRFROOR ILUPDWR RJJL YD LQ TXHVWD FRQFUHWD H SUDWLFD G
ILUPDWR SUHYHGH XQD VHULH GL LQL]JLDWLYH SHU LPSOHPHQWDUH OD
FRLQYROJHQGR VLQGDFDWL H DVVRFLD]LRQL LPSUHQGLWRULDOL GL FDV
SURWRFROOR VL SRWUj IDUH XQ DQDOLVL GHL ULVFKL H GDUH VWUXPH
GHOO DUHD SRUWXDOH PD DO WHPSR VWHVVR VL SRWUj PLIJOLRUDUH I
DWWUDYHUVR O LQWURGX]LRQH GL VWUXPHQWL OHJDWL DOO LQQRYD]LR
FRQWUDVWR DJOL LQIRUWXQL H DOOH PDODWWLH SURIHVVLRQDOL VSLI
UHJLRQDOH ,QDLO /DJLR 'RPHQLFR 3ULQFLJDOOL FHUFD GL GDUH H
DXPHQWDUH OH FRQGL]JLRQL GL VDOXWH H VLFXUH]]D QHOO DUHH SRUW
SXQWD D FRLQYROJHUH HQWL LVWLWX]JLRQL H SDUWL VRFLDOL SHU WUR
FRQGLJLRQL RWWLPDOL

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

ULPR 3LDQR

GL VDOXWH H VLFXUH]]D &26%$ ',&212 , '$7, 68*/, ,1&,'(17, , ULVFKL SULGC
ULJXDUGDQR OD PRYLPHQWD]JLRQH GL PHUFL H OH DWWLYLWj GL PDJD
VHIXLWL GDOOD FRQGX]LRQH GL PH]]JL SHVDQWL H GDOOD PRYLPHQWD]
ODYRUDWLYH FKH ULVHQWRQR QRQ VROR GL ULVFKL VSHFLILFL FRPH D
PD DQFKH H VRSUDWWXWWR ULVFKL GL LQWHUIHUHQ]D OD F g DQF]|
ELRPHFFDQLFR FKH DG HVHPSLR SURGXFH SDWRORJLH OHJDWH DOO
&,6/ /$=,2 8Q SDVVR LPSRUWDQWH SHUFKp QXOOD GHYH HVVHUH ODVF
ODYRUDWRUL 3HU SDUWH QRVWUD IDUHPR LO SRVVLELOH SHU FRQW
DQFKH LO FRLQYROJLPHQWR GHOOD SDUWH VLQGDFDOH FRPPHQWD LO VH
,O GUDPPDWLFR LQFLGHQWH DYYHQXWR OR VFRUVR JHEEUDLR QHOO KXI
OD VWUDJH GL %UDQGL]]JR LO ULSHWHUVL TXRWLGLDQR GL LQFLGHQW|
SHU HYLWDUH DOWUH WUDJHGLH 3DUDOOHODPHQWH DOOH DJLRQL GL :
XQD YHUD H SURSULD FXOWXUD GL HGXFD]JLRQH DO ULVFKLR D SDUWLUH
YLVWD FRPH XQ FRVWR R FRPH XQD SHUGLWD GL WHPSR $33/,&$5( 7
VLFXUH]]D q QHFHVVDULR DSSOLFDUH OH QRUPH LW $G68QIHD POU 7LBRE
VHWWHQWULRQDOH H FRQWUROOL HG LVSHJLRQL YHQJRQR VSHVVR

TXDOFXQR VL IDFFLD PDOH TXHO FRQWUROOR DYUHEEH SRWXWR SUHY
WHPSR FKH SXz VHPEUDUH HFRQRPLFDPHQWH SHUVR FRPH XQ HOHPHQ\
SHU DYHU SHUVHJXLWR TXDQWR JLj PHVVR QHUR VX ELDQFR DG $SULOH

ODYRUR SRUWXDOH H L ULWPL QRQ FRQVHQWRQR GL DYHUH PDUJLQL G
FKH LO PRGHOOR LWDOLDQR HG HXURSHR SHU OD WXWHOD GHO ODYRUDYV
SDHVH UHJUHGLVFD LQ WHUPLQL GL GLULWWL H VLFXUH]]D GHO ODYRUD
PLVXUH GL VLFXUH]]D PD SRL QRQ ODPHQWLDPRFL VH DFFDGH XQD WUDJI

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



PDUWHGuU VHWWHPEUH

ORQH\

BULPR 3LDQR

SRUWL 'XULJRQ ©2ELHWWLYR LQIRUWXQL JHUR?

5RPD VHW $GQNURQRV ©S$EELDPR YLVVXWR JLRUQDWH GDYYHUR G
FRQ WDQWL LQFLGHQWL FKH KDQQR FDX)V/ BWRX®PB PWRWH GL WDQWL ODY
ILUPDWR RJJL ULHQWUD QHOOD VSHFLILFLWj] GL FRPH SRWHU
SUREOHPDWLFKH GL DOFXQL OXRJKL GL ODYRUR H FUHGR FKH FRQ O |
$VVRSRUWRISUDWWXWWR GHOO $XWRULW] 3RUWXDOH GL &LYLWDYHFFKLI
GHOOH ULVXOWDQ]H GLYHUVH H DUULYDUH DOO LQIRUWXQLR JHUR?
&ODXGLR 'XULJRQ VRWWRVHJUHWDULR DO OLQLVWHUR GHO ODYRL
VRFLDOL GXUDQWH O LQFRQWUR SHU OD VRWWRVFULJLRQH GHOO
SURWRFROOR QD]LRQ$VVR ¥BEWIQ R L\OF RO \WWFE FORSUALRO H

GDUj DYYLR DG XQD VHULH GL LQL]JLDWLYH SHU LPSOHPHQWDUH OD VDC
QHO FRUVR GHOOH RSHUD]JLRQL SRUWXDOL FKH VL VYROJRQR QHO SRUW
GD DWWXDUH FRQ LO FRLQYROJLPHQWR GHOOH RUJDQL]]D]JLRQL
DVVRFLD]JLRQL LPSUHQGLWRULDOL GL FDWHJRULD GHO VHW
FROODERUD]JLRQH FRQ DOWUBHWW®WLRXQXRQH PRPGHWH@WYDR GL
LQIRUWXQL VXO ODYRUR 6L LQWHUYHUUj DWWUDYHUVR PROWD IR
VRWWRVHJUHWDULR RJJHWWLYDPHQWH XQ VLVWHPD SRUWXDOH SUHVH
H FDSDFH GL LQIRUPDUH L SURSUL GLSHQGHQWL SXz VLEXUDPHQWH D"
ULVSHWWR D TXHOOR FKH RJJL QRL DEELDPR H TXHVWR SURWRFROOR
TXHVWR SURWRFROOR FL VRQR DQFKH OH SDUWL VRFLDOL FKH LQ TX
GRYH VL SRVVRQR WURYDUH VROX]LRQ L DIHGDMWPLE LQBILDO O QUOQ VMRW W XHRHR
QHOOH UHDOW] SRUWXDOL DWWHQJRQR DOOD PRYLPHQWD]LRQH GL PHL
PH]]L SHVDQWL H GDOOD PRYLPHQWD]LRQH GL PBHE RKLR W HPPHIRIQ B SR H D\
SURWRFROOR q TXHOOR GHOOD SHUIRUPDQFH FLRq L ULVFKL FKH
FRPSHWL]J]LRQH FRQ L SRUWL FLQHVL DG HVHPSLR FKH KDQQR VLFXU|
TXHOOR FKH QRL GREELDPR PHWWHUH LQ FDPSR PD FLz FKH FRQWD St

ODYRUR FRQFOPHEFRIQRP LD

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

SBULPR 3LDQR

6LFXUH]]D SRUWXDOH 'XULJRQ 3HU GLPLQXLUH LQFLGHQ]D

$GQNURQRYV 3HU GLPLQXLUH O LQFLGHQ]D GHJOL LQIRUWXQL VXO O
PHGLDQWH XQD DSSURIRQGLWD IRUPD]LISOQUMHR GHLGODYRUDWRUL 4XH"
&ODXGLR 'XULJRQ VRWWRVHJUHWDULR DO OLQLVWHUR GHO ODYRL
VRFLDOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFUL]JLRQH GHOO
OD VRWWRVFUL]LRQH GHOO DFFRUGR DWWXDWLYR GHO SURWRFROOR Q
$VVRSBUWOR VFRUVR DSULOH VXOOD VLFXWNMWDR 6800H RSHUD]JLRQL SR
LPPDJLQL &RS\ULJKW HGHQNURRBGERBRQRYV FRP

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

BULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 &RQWUROOL XWLO

$GQNURQRYV /| RELHWWLYR g TXHOOR GL IDWWRUL]]JDUH LO WHPSR
SXz VHPEUDUH HFRQRPLFDPHQWH SHUVRWKRWHDORQ@WHOBPHQWR XWLOH DO
VDOXWH 4XHVWH OH SDUROH GL 3L$G6BEMROLRPB SUHVLGHQWH GHO
7LUUHQR FHQWUR VHWWHQWULRQDOH LQ RFFDVLRQH GHOO HYHQWR
GHOO DFFRUGR DWWXDWLYR GHO SU$VVRKR®URIORD]LRQDOH WUD ,QDLC
VFRUVR DSULOH VXOOD VLFXUH]]DH/MOLOMGRISHRIMILAQL SRUWXDOL
&RS\ULJKW $GQNIUHRIQRWXBBQNURQRYV FRP

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

ULPR 3LDQR

6LFXUH]]D SRUWXDOH OXVROLQR $G63 SUHYHQ]JLRQH H IR
ODYRUR

$GQNURQRYV /D IRUPD]JLRQH FRVWDQWH GHO ODYRUDWRUH q IRQGDPH
VL SRVVDQR HYLWDUH JORUHYIRQMMXQWNMED IODRRWX QL VLIQLILFD GDUH
DL ODYRUDWRUL OD SRVVLELOLWj GL VYLOXSSDUH OD FRQVDSHYROH]]D
XQD FRVWDQWH PHWRGRORJLD GL VLFXUH]]D VXO ODYRUR 4XHVWH C
OXVROLQR SUHV$GGHIBPWIDO ®IDQODL U UHHMRWHIQ@W URQDOH LQ
RFFDVLRQH GHOO HYHQWR SHU OD VRWWRVFUL]JLRQH GHOO DFFRUGR DW
QD]JLRQDOH WU$VVRIMBWIDW MFRUVR DSULOH VXOOD VLFXUH]]D GHOC
RSHUD]JLRQL 73 RWUMXBGLLPPDJLQL &RS\ULOKWIBEGWXXNURQRYV FRP
$GQNURQRV FRP

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

BULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR &RQLXJELC
VLFXUH]]D ODYRUDWRUL

$GQNURQRYV 'REELDPR VDSHU FRQLXJDUH OH HVLJHQ]H LQHYI
SURGX]LRQH H GHO PLJOLRUDPHQWR GHOOD FDSDFLWj SURGXWWLYD FR
RWWLPDOL GL VDOXWH H VLFEXUH]]D GHL ODYRUDWRUL /R KD GHWWR LO
,QDLO /D]JLR 'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU
GHOO DFFRUGR DWWXDWLYR SHU OD VLFXUH]]D QHO SRUWR GL &LYLWDY
GHO SURWRFROOR QD]L$VVR SHSWW D R QFIRIZ MR WILSHH GO H

LPPDJLQL &RS\ULJKW ®GEHINURRBGGERBRQRV FRP

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

ULPR 3LDQR

6LFXUH]]D SRUWXDOH 3ULQFLJDOOL ,QDLO /D]LR SURWRF
IRUPD]LRQH ODYRUDWRUL

$GQNURQRYV *UD]LH D TXHVWR SURWRFROOR VL SRWUj IDUH XQ DQE
GDUH VWUXPHQWL FRQFUHWL H VSHMPLODFLQMWHIH) RPGHGI® D BKE RSHUDQR
SRUWXDOH PD DO WHPSR VWHVVR VL SRWUj PLJOLRUDUH DQFKH OD
VHQVLELOL]]D]JLRQH GHL ODYRUDWRUL /R KD GHWWR LO GLUHWWRUH U
'RPHQLFR 3ULQFLJDOOL D PDUJLQH GHOO LQFRQWUR SHU OD VRWWRVFL
DWWXDWLYR GHO SURWRFRO $VVRSERGDAH WRDV,R DIS® LOHN H

VXOOD VLFXUH]]D GHOOH TRSWHWUID HE® QP BRUMQND O RS\ULJK W
$GQNURQROHBRPVX $GQNURQRV FRP

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



PDUWHGuU VHWWHPEUH

6DQQLR 3RUWDOH

BULPR 3LDQR

,QDLO H $G63 VLJODQR DFFRUGR DWWXDWLYR SHU OD VLFXU

$GQNURQRV ( VWDWR VRWWRVFULWWR XQ DFFRUGR DWWXDWLYR
SRUWR GL &LYLWDYHFFKLD SUHVVR LO &R QUHWHQEWH&EHQWHU ,QDLO D 5F
UHJLRQDOH ,QDLO /DJLR 'RPHQLFR 3ULQFLJDOOL H LO 3UHVLGHQW
6LVWHPD 3RUWXDOH GHO 0DU 7LUUHQR FHQWUR VHWWHQWULRQDOH
DWWXD]LRQH GHO SURWRFRO($V VR $BRUWMIORH WERD \/ R [DLSOU LAWYV H

7HVWL HG LPPDJLQL &RS\ULOKW I$ & @ NBGRONRAR BRR FRP

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



PDUWHGuU VHWWHPEUH

S8WLOLWDOLD

BULPR 3LDQR

SRUWL 'XULJRQ 2ELHWWLYR LQIRUWXQL JHUR

$GQONURQRV 3RUWL 'XULJRQ 2ELHWWLYR LQIRUWXQL JHUR 5RPD VHW

$EELDPR YLVVXWR JLRUQDWH GDYYHUR GUDPPDWLFKH FRQ WDQV
KDQQR FDXVDWR OD PRUWB GRMXPHWYWROYBPDWR WRIJJIJL ULHQWUD
QHOOD VSHFLILFLWj GL FRPH SRWHU ULVROYHUH DOFXQH SUREOHPDWLFK
ODYRUR H FUHGR FKH FRC$V VR SARHUWRIS QMRWHLW,\WRLOHOO $XWRULW|
3RUWXDOH GL &LYLWDYHFFKLD VL SRVVDQR GDUH GHOOH ULVXOWDRQ]}
DOO LQIRUWXQLR JHUR 4XHVWH OH SDUROH GL &0DXGLR 'XULJRQ
OLQLVWHUR GHO ODYRUR H GHOOH SROLWLFKH VRFLDOL GXUD
VRWWRVFUL]JLRQH GHOO DFFRUGR DWWXDWLYR GHO SURWRFROOR QD
$VVRSBUWWDOR VFRU\DEDRBWER HKGDUj DYYLR DG XQD VHULH GL LQL]JLDWL)Y
SHU LPSOHPHQWDUH OD VDOXWH H OD VLFXUH]]D QHO FRUVR GHOOH R
FKH VL VYROJRQR QHO SRUWR GL &LYLWDYHFFKLD H GD DWWXDUH FRC
GHOOH RUJDQL]]D]JLRQL VLQGDFDOL H GHOOH DVVRFLD]JLRQL LPSUHQGL
GHO VHWWRUH SRUWXDOH HLQ FROODERUBHBQH FRQ DOWUH LVWLW
GLPLQXLUH O LQFLGHQ]D GL LQIRUWXQL VXO ODYRUR 6L LQWHUYH
IRUPD]JLRQH VSLHJD LO VRWWRVHJUHWDULR RJJHWWLYDPHQWH XQ
SUHVHQWH FRVWDQWHPHQWH H FDSDFH GL LQIRUPDUH L SURSUL GLS
VLEXUDPHQWH PHQR HOHYDWR ULVSHWWR D TXHOOR FKH RJJL QRL DEELLC
GHOOD UHDOL]]JDJLRQH GL TXHVWR SURWRFROOR FL VRQR DQFKH OH SI
LOQWHUVHFDUH L ULVFKL H GRYH VL SRVVRQR WURYDDH RW X ],LGROLIO SHC
FKH L SULQFLSDOL ULVFKL QHOOH UHDOWj SRUWXDOL DWWHQJRQR DOO
GDOOD FRQGX]LRQH GL PH]]L SHVDQWL H GDOOD PRYLPHQWSQRQR @
IRQGDPHQWDOH HPHUVR GDO SURWRFROOR g TXHOOR GHOOD SHUIRUPDC
GHO PRQGR F q FRPSHWL]JLRQH FRQ L SRUWL FLQHVL DG HVHPSLR FKH K
ULVSHWWR D TXHOOR FKH QRL GREELDPR PHWWHUH LQ FDPSR PD FLz
PRULUH SHU ODYR&RQGER QG D XXH

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



PDUWHGuU VHWWHPEUH

$QVD
7ULHVWH

SRUWR 7ULHVWH 5L[L FRQIURQWR FRVWUXWWLYR FRQ JRYH

3HU IDUH LO SXQWR VX XQ LPSSRWE7ULHMMREBMYXWRPHRWR QHO
FRQIURQWR FRVWUXWWLYR FRO YLFH PLQLVWUR XQJKHUHVH
&RPPHUFLR /HYHQGB\H PR JIJDIDUO DWEROIJRFBEBUH L EDQGL H SHU
UHDOL]]DUH OH RSHUEDGEKGQDRPESRIRMA7ULHVWH
UDSSUHVHQWDLPGR BWD @WL SRUWL LWDOLDQL H GHO OHGLWHUUDQHR
SXQWPRRVROLGDUH OR VFDOR IULXODQR FRAH KRE ORJLVWLFR GL ULI
WUDIILFR PHUFL WUD (XURSD FHQXULR @W HH Q\R D\FW L¥WLDQH OHGLR

XQD QRWD LO GHSXWDWRQH WWF P LQLYMMWRUBYWXUH H 7UDVSRUWL OL\
(GRDUGR 5L[L

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



PDUWHGuU VHWWHPEUH

, QIRUPDWRUH 1DYDOH

7TULHVWH

SRUWR 7ULHVWH 5L[L &RQIURQWR FRVWUXWWLYR FRQ JRYH

5RPD VHW 3HU IDUH LO SXQWR VX XSRPBERUWDQWH LQYHVWLPHQ
TULHKWHDYXWR XQ FRQIURQWR FRVWUXWWLYR FRO YLFH PLQLVWUR XQJ
HVWHUL H 4RPPHUFLR 6HPRQWHH CDDYRWR SHU VEORFFDUH L EDQGL H
SHU UHDOL]]DUH OH RSHUH GL GUISRUWW7ULHWDH)FKLQDPHQWR ,0
UDSSUHVHQWD XQR GHL SLe LPSRUWDQWL SRUWL LWDOLDQL H GHO OHG
SXQWD D FRQVROLGDUH OR VFDOR IULXODQR FRPH KXE ORJLVWLFR G
WUDIILFR PHUFL WUD (XURSD FHQWUR RBLEDAMHDO® $VLD H OHGLR 2UL
XQD QRWD LO GHSXWDWR H YLFH PLQLVWUR DO OLW (GRDUGR 5LJ[L

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



PDUWHGuU VHWWHPEUH

6HD SHSRUWHU

7TULHVWH

SRUWR 7ULHVWH 5L[L &RQIURQWR FRVWUXWWLYR FRQ JRYH

5RPD VHWWHPEUH 3HU IDUH LO SXQWR VX XQ LPSRUWDQWH LC
QHSRUW 7ULHKWHDYXWR XQ FRQIURQWR FRVWUXWWLYR FRO YLFH
XQJKHUHVH DG $1IDUL HVWHUL H & R®LFHAURF DR OHDYWYHRQMRHS I\ D U
VEORFFDUH L EDQGL H SHU UHDOL]]DUH OH R®HUH GL GUDJDJJLR H ED
SRUWI7ULHUWK SUHVHQWD XQR GHL SLs LPSRUWDQWL SRUWL LWL
OHGLWHUUDQHR ,0 JRYHUQR SXQWD D FRQVROLGDUH OR VFDOR IL
ORJLVWLFR GL ULIHULPHQWR SHU LO WUDIILFR PHUFL WUD (XURSD FHC
OHGLR 2UURQGMHH LQ XQD QRWD LO GHSXWDWR H YLFH PLQLVWUR DO 0L
5L[L

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

9HQH]LD

21( FROOHJD 9HQH]LD D ,VUDHOH

9(1(=,$ ,0 VLVWHPD SRUWXDOH YHQHWR VFULYH LO VHJUHWDULR JHQ
$QWRQHOOD 6FDUGLQR g XQR VQRGR IRQGMPHQWDOH QHOOH FDWH
O (XURSD H L 3DHVL GHO OHGLWHUUDQHR 2ULHQWDOH QHO TXDGUR
FRQQHVVLRQL FRQ LO OHGLR HG (VWUHPR 2ULHQWH H FRQ L VXRL ROW
PRYLPHQWDWL DOO DQQR GHWLHQH XQ UXROR LPSRUWDQWH QHO VHW
FUXFLDOH LPSRUWDQ]D SHU L WUDIILFL GHOOH D]JLHQGH PDQLIDWWXULHU
GHOOD FRPSDJQLD 21( QDWD GDOO DOOHDQ]D GHOOH VRFLHWj JLDSSR
02/ H . /LQH FKH KD DWWLYDWR XQ QXRYR VHUYL]JLR GL IHHGHU
GHGLFDWR DL FRQWDLQHU H FKH VFDOHU] D 9HQH]LD QHO WHUPLQDO 9
36 FRQQHWWHQGR O DOWR $GULDWLFR FRQ ,VUDHOH HG (JLWWR
WHQGHQ]D 4XHVWL LPSRUWDQWL DWWRUL JOREDOL HUDQR JLj SUHVHQV
SRUWR XWLOL]]JDQGR QDYL GL DOWUH FRPSDJQLH PD D SDUWLUH G
QXRYD OLQHD GHGLFDWD VL DVVLVWHU] D XQ LQFUHPHQWR GHOOD F
GXQTXH GHOO RITHUWD GL QXRYH RSSRUWXQLWj DO WHVVXWR LQGXVW
$QWRQHOOD 6FDUGLQR q LQWHUYHQXWD DO WHUPLQDO 36$% 9HQLFH ¢
VEDPELR GL FUHVW FRQ LO FRPDQGDQWH /HZLQVKRQ GHOOD SRUV
BYHQGERUJ QDYH LQVHULWD QHO FRQWHVWR GHO QXRYR VHUYL]JLR
1HWZRUN ([SUHVV H FKH UDSSUHVHQWD XQD GHOOH WUH QDYL GD 7H>
LPSLHJDWR GD XQD QDYH SHU FRPSOHWDUH WXWWR LO JLUR GL  JLF
5LFFDUGR 9LDQHOOR ULVSHWWLYDPHQWH JHQHUDO PDQDJHU H PDUNHWL
9HQH]LD GL &DUOR 7RQROR GO O/HUXSPIRRED, BPSQBEWHGH OD VHIXHQWH
7JULHVWHQH]LD $QFRQD 3LUHR $OHVVDQGULD 'DPLHWWD +DLID

RJQL JLRPBGHOH ODUFKLRUL JHQHUDO PDQDJHU GL 36$% 9HQLFH OHF
ODYRUDQGR FRQ 21( SHU DWWUDUUH QXRYL WUDIILFL H TXHVWR QXRYR \
LO 3RUWR GL 9HQH]LD HG LO QRVWUR WHUPLQDO FRQWLQXDQR DG HVVHU

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



PDUWHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

4XLOLDQR LO JUXSSR 3URJHWWR &RPXQH FRQWUR LO ULJLC
VDOXWH GHL FLWWDGLQL

,O PDQFDWR FRLQYROJLPHQWR SUH®UPXSGSBH- REQLH DFEHWWDELOH
GHOOD OLVWD FLYLFD 3URJHWWR &RPXQH LQVLHPH DOO RUJDQR GL FRC
GL FLWWDGLQL GHO *UXSSR $OODUJDWR D FXL ID GLUHWWDPHQWH ULI
SURSULD XQDQLPH FRQWUDULHWj DO SURJHWWR GHOOD ULFROORFD]LR
QHSRUW 6DYRI9DGRLIJXUHRSHUD QHO VXR LQVLHPH UDSSUHVHQWD

O HQQHVLPR HOHPHQWR GL ULVFKLR SHU OD VDOXWH H OD VLFXUH]]D GF
QRVWUR WHUULWRULR g VWRULFDPHQWH IUDJLOH GDO SXQWR GL YLVW
DOOXYLRQDOL VDWXUR GDO SXQWR GL YLVWD LQIU
$XWRVWUDGI6DYRIGRIUXNWRVWUDGD GHL )LRUL 6XSHUVWUDGD
VFRUULPHQWR YHORFH JLj VRWWRSRVWR DG HIITHWWL LQTXLQDQWL

7LUUHQR 3RZHU H[ FHQWUDOH D FDUERQH H JLj RVSLWDQWH XQ RSH
QDJLRQDOH FRPH LO GHSRVLWR 6$5320 VSLHJD LO FDSRJUXSSR $
&RQVLGHULDPR QRQ XWLOH LO PHWRGR VFHOWR GDOOD VWUXWW:
PDQFDWR FRLQYROJLPHQWR SUHOLPLQDUH GL WXWWL L SRUWDWRUL GL |
g DFFHWWDELOH LQ TXDQWR SUHYDULFDQWH QHL FRQIUR
GHPRFUDWLFDPHQWH HOHWWL GDL FLWWDGLQL FKH KDQQR VFHOWR XQ
FRPSOHWDPHQWH RSSRVWR ULVSHWWR D TXHOOR LPSRVWR GDC
HFRQRPLFDPHQWH VRVWHQLELOH WXULVWLFR ULFUHDWLYR ULVSHYV
YDORUL]]D]JLRQH GHL SURGRWWL WLSLFL HG HVFOXVLYL GHO WHUULWR!
LQYHVWLWR PROWR QHOOD/ 3 LVDRW DEHD DNXLIOQ PR BYHFRQIURQWR GLUH
HFRQRPLFR H OH DPPLQLVWUD]JLRQL ORFDOL LQWHUHVVDWH HYLGHQ]LE
UXROL LVWLWX]LRQDOL ( LQROWUH LQDFFHWWDELOH FKH LO SURJHWW
HG q LQFRPSUHQVLELOH LO ULILXWR GHO &RPPLVVDULR H GHOOD VXD VW
VXO WHUULWRULR SUHIHUHQGR XQD VHGH GLVWDQWH GDL FLWWDGLQ!I
WHPSHVWLYD PHVVD GLVSRVL]JLRQH GD SDUWH GHOO DPPLQLVWUD]L
SURVHJIXHO/RUXSSR FRQVLOLDUH 3URJHWWR &RPXQH H LO VXR *UXSSR $!
DOO DWWLYLWj] LQWUDSUHVD GDOO DPPLQLVWUD]JLRQH GL YROHU

DPPLQLVWUDWLYR DWWL IRUPDOL JLXULGLFDPHQWH ULOHYDQWL H R
FRQVXOHQ]D GL XQR VWXGLR OHJDOH H GL HVSHUWL VSHFLILFL QHOO
VDOXWH HVDWWDPHQWH FRPH HUD DFFDGXWR SUHFHGHQWHPHQWH FRQ
7XUERJDV GL 7LUBHBPG@DBRROUGDULHW] LQROWUH QHL FRQIURQWL GHOO |,
H GL WXWWR LO FRUSR GRFHQWL FKH QHOOD ORUR SLHQD H OHJLWWLPD

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



PDUWHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

FRQWUDULHWj DO SURJHWWR GHO ULJDVVLILFDWRUH H LQ PDQLHUD LQEC
SDUWH GHO FRPPLVVDULR VWUDRUGLQDULR FRQIHUPDQGR OD PDQFDC
SUHRFFXSD]LRQL HVSUHVVH CHRRFUDFWLWBPHRWRI D ULEDGLUH OD QRVW
FROODERUD]JLRQH FRQ OD FLWWDGLQDQ]D FRQ WXWWH OH DVVRFLD]LRQ
FRQVLOLDUH GL PLQRUDQ]D H FRQ FKLXQTXH VLD GLVSRQLELOH D XQ GLD

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



PDUWHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

/| RSSRVLILRQH FRPSDWWD ULFKLHGH XQ &RQVLJOLR 5HJLRQ

'"HFLVLRQH DQQXQFLDWD D PH]]R VWDPSD GDOOD JLXQWD 7RWL PD PDL |
FRQ JOL RUJDQL GHO &RQVLJOLR UHIJLRYDEBWWLEBRQ@ LO WHUULWRULR
VWDWD SUHVHQWDWD XQD ULFKLHVWD GL FRQYRFD]JLRQH GL XQ &RC
VWUDRUGLQDULR GHGLFDWR DO WHPD GHO ULJDVVLILFDWRUH QHC
DQWLVWDQWH 9DGR /IDDXUHKLEYWDQ)P VWDWD SUHVHQWDWD GD WXW:!
JUXSSL D SDUWLUH GD *LDQQL 3DVWRULQR &DSRJUXSSR GL /LQHD &RQG
*DULEDOGL &DSRJUXSSR GHO 3DUWLWR '"HPRFUDWLFR )DELR 7RVL &D
ORYLPHQWR 6WHOOH )HUUXFFLR 6DQVD &DSRJUXSSR GHOOD /LVWD 6D
L &4RQVLJOLHUL G RSSRVL]JLRQH 'DYLGH 1DWDOH 3LSSR 5RVYV
$UERVFHOOR (QULFR ,RFXODQR $UPDQGR 6DQQD 3DROR 8JROLQL 6HO
SREHUWR &Xilp0w\AD GHO ULJDVVLILFDWRUH q XQD GHFLVLRQH DQQXQFLDW
VWDPSD GDOOD JLXQWD 7RWL PD PDL FRQGLYLVD Qp FRQ JOL RUJD
SHILRQDOH Qp FRQ LO WHUULWRULR VWHVVR FKH SURSULR L
PDQLIHVWDQGR XQ IRUWH GLVVHQVR YHUVR XQD GHFLVLRQH FKH ULVFF
FULvVL VHWWRUL GHOO HFRQRPLD GHOOD SURYLQFLD GL 6
GDOO RSSRWUYLRHYWWR ROWUH DOOH &RPPLVVLRQL UHJLRQDOL FRQJLXQ
FKH VL WHUUDQQR LO JLRUQR FRQ O DXGL]JLRQH ($XWRWEG6LVWI3RUW XHRC
GHL &RPXQL LQWHUHVVDWL FRPH JUXSSL GL RSSRVL]LRQH DEELDPEF
PRQRWHPDWLFR VWUDRUGLQDULR

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



PDUWHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

SLIDVVLILFDWRUH LO VHWWHPEUH &RQVLJIJOLR UHJLRQDOH
YXROH VROR IDUH SROHPLFD

OHUFROHGuU VHWWHPEUH LQWDQWR LO JRYHUQDWRUH ULVSRQGE
GLUHWWD YHPHBRRN VHWWHPEUH D SDUWLUH GDOOH VL WHUUj XQD
VWUDRUGLQDULD H PRQRWHPDWLFD GHO &RQVLJOLR UHJLRQ
ULJDVVLILFDWRUH FKH YHUWYWYHDOHQDWRQRQ MEEUDRPR DOFXQ

WLPRUH D ULVSRQGHUH LQ DXOD H DG DIIURQWDUH XQD VHGXWD GL TXH
FKLHGH YXROH VRODPHQWH IDUH SROHPLFD QRQ YXROH GDUH »
FRPPHQWD LO SUHVLGHQWH GHOOD 5HJLRQH /LIJXULD H &RPPLVVDULR GL
ULJDVVLILFDWRUHRPBRYDQROORWL LO SUHVLGHQWH GHOOD 5HJLRQH
/JLIXULD VDUj LQ GLUHWWD VXOOD VXD SDJLQD )DFHERRN SURSU
ULJDVVLILFDWRUH VDUj XQD GLUHWWD DSHUWD DL FRPPHQWL L«
ULVSRQGHUj DOOH GRPBQGRRGRIOH X\WMEORQWDUH L OHJLWWLPL WLPRUL
GHL FLWWDGLQL H GDUH ULVSRVWH ULEDGHQGR DQFRUD XQD YRC
XQ RSHUD FKH QRQ FRPSRUWD DOFXQ ULVFKLR SHU O DPELHQWH H QHV\
FLWWDGLQL HVVHQGR LQ PDUH H FKH QRQ DYUj QHVVXQ LPSDWWR V;
FKH JLj LO QRVWUR WHUULWRULR QH RVSLWD XQR H QRQ VWD FDXVD¢
JROIR GL 6SH]LD DOOH &LQTXH 7HUUH D 3RUWR 9HQHUH H /HULFL UHI
FUHVFHQGR PROWLVVLPR DJJLXQJH 7RWL 2JQL SDXUD q OHJLWWLPEL
ULVSHWWR SHU OH SHUVRQH FKH KDQQR SDXUD QRQ SRVVLDPR FHUWEF
SHULWR FKLPLFR R XQ HVSHUWR GL JDV +R PROWD PHQR WROOHUDQI]D Y
SROLWLFD GDQQHJILDQGR LO 3DHVH FKL OR UDJQRYLJLEDWGRRB LL D ULH XS
g XQD QHFHVVLWj] FKH GXH JRYHUQL GHOOD 5HSXEEOLFD LWDOLDQD KD
SRFKL PHVL ID OH SURWHVWH VL IDFHYDQR FRQWUR LO FDUR ERO(
LQVRVWHQLELOH SHU OH LPSUHVH / ,WDOLD KD ELVRJQR VLVWH® X WD
GL HVVHUH PHVVD LQ VLFXUH]]D GDO SXQWR GL YLVLVWSRUWHNIDHBR H M
QRQ OR g SHU FDVR PD SHUFKp L SRVLVW®RDBX\WKDLODR 50O 15 RSB QOH |
G ,WDOLD /RPEDUGLD H 3LHPRQWH GD VROH JHQHUDQR TXDVL LO GH
GDOO (PLOLD 5RPDJQD 5LWHQJR FKH OD /LJXULD GHEED IDUH OD VXD SD
SHU OR VYLOXSSR H OD FAUXHNWWLWD LGHQWID MAHWWULWRULDOL GL TXHOOD
VHGH VLD WHFQLFD FKH SROLWLFD FRQFOXGH 6L WHQJRQR ULXQLRQ
($XWRWVLVW SRUWXPRB® 6QDP H FRQ 5LQD $EELDPR LQFRQWUDWR
FRQWLQXLDPR D IDUOR FRJOLHQGR RJQL VXJJHULPHQWR DQFKH SHU
SHUFRUVR FKH VL VYROJH DOO LQWHUQR GL UHJROH GL VLFXUH]]D

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



PDUWHGuU VHWWHPEUH

6DYRQD 1HZV

6DYRQD 9DGR

SHU O DPELHQWH H OH SHUVRQH LQ SLHQR GLDORJR FRL WHUULWRUL

LQ HPHUJHQ]D D 3LRPELQR H 5DYHQQD SDVVHUj DWWUDYHUVR SUR
SDUWHFLSHUDQQR DOOD &RQIHUHQ]D GHL VHUYL]JL H FL VDUj XQD 9
3LRPELQR H D 5DYHQQD QRQ VL g WHQXWD SHU PRWLYL DSSXQWR Gl
RYYLDPHQWH VDUDQQR L WHFQLFL D GLUOR H FL PXRYHUHPR GL FRQVHJ

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



PDUWHGuU VHWWHPEUH

%L]-RXUQDO /LIJXULD

6DYRQD 9DGR

SLIDVVLILFDWRUH GL 9DGR OXQHGu VHWWHPEUH VHGXWD

'RPDQL DOOH LO SUHVLGHQWH GHOOD 5HJLRQH /LIJXULD VDUj LQ GL
SDJLQD )DFHERRN SHU ULVSRQGHUH DOOWLGRIRDQ|GXQWXO ULIJDVVLILFDWF
VHGXWD VWUDRUGLQDULD H PRQRWHPDWLFD GHO FRQVLJOLR UHJLF
ULJDVVLILFDWRUH FKH YHU®R VHIDIPLH [DWR QRXQ/ DEELIDIPR DOFXQ

WLPRUH D ULVSRQGHUH LQ DXOD H DG DIIURQWDUH XQD VHGXWD GL TXH
FKLHGH YXROH VRODPHQWH IDUH SROHPLFD QRQ YXROH GDUH X
FRPPHQWD LO SUHVLGHQWH GHOOD 5HJLRQH /LIXULD H FRPPLVVDULR G
ULJDVVLILFDWRUHRPBRYDQROORWL LO SUHVLGHQWH GHOOD 5HJLRQH
JLIXULD VDUj LQ GLUHWWD VXOOD VXD SDJLQD )DFHERRN SURSU
ULJDVVLILFDWRUH VDUj XQD GLUHWWD DSHUWD DL FRPPHQWL L«
ULVSRQGHUj DOOH GRP®&®E R RGR GHYWHFRDOWDUH L OHIJLWWLPL WLPRU|
GHL FLWWDGLQL H GDUH ULVSRVWH ULEDGHQGR DQFRUD XQD YRC
XQ RSHUD FKH QRQ FRPSRUWD DOFXQ ULVFKLR SHU O DPELHQWH H QHV\
FLWWDGLQL HVVHQGR LQ PDUH H FKH QRQ DYUj QHVVXQ LPSDWWR V;
FKH JLj LO QRVWUR WHUULWRULR QH RVSLWD XQR H QRQ VWD FDXVD¢
JROIR GL 6SH]LD DOOH &LQTXH 7HUUH D 3RUWR 9HQHUH H /HULFL UH]
FUHVFHQGR PROJWXYYHRIRWISDXUD g OHJLWWLPD PD q IUXWWR GL PDQFDC
SHU OH SHUVRQH FKH KDQQR SDXUD QRQ SRVVLDPR FHUWR SUHWHQG
FKLPLFR R XQ HVSHUWR GL JDV +R PROWD PHQR WROOHUDQ]D YHUV
SROLWLFD GDQQHJJLDQGR LO 3DHVH FKL ORWID ULE® GLE R BHQRK B LO| D UL S
QRQ g XQ FDSULFFLR g XQD QHFHVVLWj] FKH GXH JRYHUQL GHOOD 5HSXE
GLPHQWLFDWR FKH SRFKL PHVL ID OH SURWHVWH VL IDFHYDQR FRQW UL
FDUR JDV LQVRVWHQLELOH SHU OH LPSUHVH / ,WDOLD KD ELVFVLVWE]
LQGXVWULDOH H GL HVVHUH PHVVD LQ VLEXUH]]D GDO SXCVLVWSRUW RBHBO
3DHVH H QRQ OR q SHU FDVR PD SHUFKp VLVWRRBXVIMULDKIH) B8R B&O/H
SRSRODWH G ,WDOLD /RPEDUGLD H 3LHPRQWH GD VROH JHQHUDQR TXE
JHQHUDWR GDOO (PLOLD 5RPDJQD 5LWHQJR FKH OD /LJXULD GHEED IDUI
LPSRUWDQWL SHU OR VYLOXSSRXW®D 5O HHRLWLD WEHHUOU BIYVRWHDOL GL TX
FRLQYROWL VRVWLHQH 7RWL LQOGHGWH PIRQRHFQLEDRYILDTSRWILELPDH FI
D WHUU$XWR@VLVWSRUWXEROH 6QDP H FRQ 5LQD $EELDPR LQFRQWUDWR |
FRQWLQXLDPR D IDUOR FRJOLHQGR RJQL VXJJHULPHQWR DQFKH SHU
SHUFRUVR

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



PDUWHGuU VHWWHPEUH

%L]-RXUQDO /LIJXULD

6DYRQD 9DGR

FKH VL VYROJH DOO LQWHUQR GL UHJROH GL VLFXUH]]D SHU O DP
ULJDVVLILFDWRUH GL 9DGR D GLIIHUHQ]D GL TXHOOL SRVL]LRQDWL L«
SURFHGXUH RUGLQDULH GL DXWRUL]]JD]JLRQH ROWUH HQWL SDUW
9DOXWD]JLRQH GL LPSDWWR DPELHQWDOH QD]JLRQDOH FKH SHU 3LRPEL
HPHUJHQ]D 6H HPHUJHUDQQR SUHVFUL]JLRQL R ULVFKL RYYLDPH(
FRQVHJXHQ]D?

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



PDUWHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

*HQRYD 9ROWUL

SRUWL LO FHQWUR GHOOD FDWHQD ORJLVWLFD DO 3RUW 6Kl

,O QRVWUR 3DHVH VL q GD SRFR GRWDWR GL VWUXPHQWL FRPH OH =
QRQ VHPEUD FKH OD OH]J]LRQH GL $PVWHUGDWWHDWEO VXR /RIJLVWLF 3
FRPSUHVD ILQR LQ IRQG R 1RQ VL WUDWWD LQIDWWL VROR GHOO|
VHPSOLILFD]LRQL ILVFDOL PD GL FRQFHSLUH LQ PRGR LQWHJUDWR C
SURGX]LRQH ORJLVWLFD GL WHUUD SRUWL FKH ILQLVFRQR SHU SURC¢
SURGXWWLYR JLIDQWHVFR FKH KD QHO SRUWR LO VXR SULQFLSDOH
G XVFIMMKKIHVWD LQWHJIJUD]LRQH KD QDWXUDOPHQWH XQD IRUWH FI
WHFQRORJLFD SHU UHQGHUH VHQ]D DWWULWR SULPD OD FDWWXUD H O L(
SRL OD PRYLPHQWD]JLRQH GHOOH PHUFL 'D TXHVWR SXQWR GL YLVWD X
ODWHQ]D HG HVWUHPDPHQWH IOHVVLELOH FRPH LO * VL VWD GLPRVWUD
L SRUWL HJOL RSHUDWRUL FKH SURVHIJXRQR UDSLGDPHQWH QHOOD G
RFFRUUH SULPD GL WXWWR SURGXUUH OH PHUFL VLD QHOOH IDEEUL
HYVLVWHQWL VLD LQ TXHOOL QXRYL 1XRYL VRIJJHWWL ORJLVWLFL LC
SRVVRQR UDSSUHVHQWDUH XQ YHLFRORPDYQWAKBHHVVDQWH D TXHVWI
FHQWERP®REHUD]LRQH H VLPELRVLVYURGXBSRVLY W HORPIRE WA IFW |
WUDVSRUWBVAWD FRRUULGRUV H LQWHBRG6HHDE/ILOLW] GRIJDQDOH
GLIJLWDOL]]D]JLRQH H DXWRBPFHALIRDEH G RWM\EHD®&H PHUE® IVHF XULW\

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



PDUWHGuU VHWWHPEUH

,OGHQDUR LW

*HQRYD 9ROWUL

S3DROR 3LDFHQ]D FRPPLVVDULR GHOO $GVS 0ODU /LIJXUH 2FFLC

SBDROR 3LDFHQ]D ULFHYH O LQF$XWRBLVLVWRIPBLVVDULR GHOO
SRUW:$GWWGHO ODU /LIJXUH 2FFLGHQWDOB VHHORWD H 6DYRQD

GHOO DYYRFDWR 3LDFHQ]D FKH DWWXDOPHQWH ULFRSUH OD FDL
JHQHUD $XWRHEDBW PDJJLR H KD SUHFHGHQWHPHQWH GLUHWWEF
JRYHUQDQFH GHPDQLDOH L SLDQL G LPSUHVD H OH VRFLHWj SDUWHFLSC
FRQWLQXLWj) GHOO D]JLRQH DPPLQLVWUDWLYD H O DWWXD]JLRQH
LQIUDVWUXWWXUDOL VWUDWHJILFL SHU LO33OHWODHAEQHL SRUWL GL FRPSHW
HQWUDUH D II$XWREGVLVWSRUW RQBOH LO GRWWRU 3LDFHQ]D

KD HVHUFLWDWR OD SURIHVVLRQH GL DYYRFDWR FRQ VSHFLDOL]
DPPLQLVWUDWLYR FRQWUDWWXDOLVWLFD SXEEOLFD H SDUWHQDULDW
LQROWUH ULFRSHUWR LO UXROR GL DPPLQLVWUDWRUH XQLFR GHOO
JLXULGLFR SUHVVR LO 1DUV H LO 'LSH HQWUDPEL SUHVVR OD 3UHVLGH
GHL OLQLVWUL IRUQHQGR VXSSRUWR DO &RPLWDWR ,QWHUP|
BURJUDPPD]LRQH (FRQRPLFD &LSH

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



PDUWHGuU VHWWHPEUH

, QIRUPDWRUH 1DYDOH

*HQRYD 9ROWUL

'( :$9( 68//$ 9,% '(/ &2721( 35,0% &200(66% ,1 $53$%,% 6$8',7$

$0 JUXSSR OLJXUH O DOOHVWLPHQWR GHOQWUXSSYRPH QDYH GD FURFLHUD
':DYH FRQ \*HQRYDHDGHU JOREDOH QHOO DOOHVWLPHQWR GHJOL LQWHU
GD FURFLHUD H \DFKW KD RWWHQXWR XQD FRPPHVVD GHO YDORUH GL R
GROODUL SHU OD SURJHWWD]LRQH H O DOOHVWLPHQWR GL DUHH SXEEOL
DOOD FOLHQWHOD 9LS GHOOD QDYH O0ODQDUD H[ :RUOG 'UHDP S
JUXSSR $UR\D &UXLVHV FRQWUROJUXERE R D WNKR WH. 6CRXEGH.
O DPEL]JLRVR RELHWWLYR GL VXSHUDUH D EUHYH SURSULR QH
ULIHULPHQWR TXRWD PLOLRQL GL SDVVHJJHUL HQWUR LO RFFXS|
SULPH FLQTXH SRVL]LRQL QHO PRQGR GHL FUXLVH RSHUDWRU 6L W!
QDYH GD FURFLHUD GHVWLQDWD D RSHUDUH SHU JUDQ SDUWH GHOO DQf
SURQWD D HQWUDUH LQ VHUYL]JLR LO SURVVLPR DQQR , ODYRUL VDUDQQ
%UHPHUKDYHQ LQ *HUPDQLD H SDUWLUDQQR QHO PHVH GL VHWWHPEUH
D PDJJLR 'H :DYH FXUHUj LQ SDUWLFRODUH JOL DVSHWWL OHJ
WUDVIRUPD]LRQH GHOOD QDYH SHU LO PHUFDWR DUDER FRQWULEXHQG
DOOD QXRYD XQLWj GD PLOD SDVVHJJHUL ,0 *UXSSR JHQRYHVH K
FRPPHVVD SHU OD SURJHWWD]LRQH H OD UHDOL]]D]JLRQH GHOOD SDUV
GRYH VDUDQQR FROORFDWH OH VXLWHV GHL SDVVHJJHUL 9LS FKH VDO
'H :DYH LO FRPSLWR SL+ VILGDQWH SXQWDQGR VXOO HVSHULHQ]D GHO *
QXRYD XQLWj /D FRPPHVVD VDUj UHDOL]]JDWD LQ FROODERUD]LRQH FRQ
LPSHJQR H YDORUH FRPPHUFLDOH QHOO/MD \F\R R B HN \GH 6 VKK IS B H) HEHRY 1P
GHOOD 9LD GHO &RWRQH ODQFLDWD DO * GDO SUHVLGHQWH 8VD -RF
RSSRUWXQLW] GL FRPPHUFLR FRQ L PHUFDWL GHO OLGGOH (DVW H
FRPSHWHQ]H LWDOLDQH SHU TLFFHDQHERD JIRIPGR OLY L&(2SGRO JUXSSR JHQRY
PROWR DPEL]JLRVR LQIDWWL g LO SLe JUDQGH UHILW D FXL 'H :DYH DEE
FRPPHVVD SHU OD FRQVROLGDWD SUHVHQ]D GHO QRVWUR *UXSSR LQ GL
HLQ $VLD H DGHVVR JUD]JLH DO QRVWUR NQRZ KRZ VEDUFKLDPR DQ
FRQWUROODWH GD 'H :DYH RJQXQD GHOOH TXDOL UDSSUHVHQWD
FRPSOHWH]]D GL RIITHUWD FKH VL q GLPRVWUDWD GHWHUPLQDQWH
FRPPHVVD VLDPR LQ JUDGR GL SURSRUUH LO PHJOLR GHOOD ILOLHUD GF
g GL ROWUH PLOLRQL GL GROODUL OD ILUPD VHJQD O LQL]JLR ¢
HVSDQVLRQH 1HO VHWWRUH FUXLVH O DUHD GHO *ROIR q PROWR YLYDF}
IRUWH 'H :DYH JDUDQWLUj DOWL VWDQGDUG GL TXDOLWj QHOOD FRVWUX|
DUDER

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



PDUWHGuU VHWWHPEUH

, QIRUPDWRUH 1DYDOH

*HQRYD 9ROWUL

, ULIOHWWRUL VXO OHGLWHUUDQHR DSURQR OD *HQRD 6KLSS

OHGLWHUUDQHR JUDQGH ULVRUVD SHU XQ ULODQFLR DQFKH GHOO F
VIUXWWDQGR ODVUHW PIDWHUUDQHR FRQIHUPD OD IDPD GL PDUH LQTXLF
OD PDSSD GHOOH DUHH D ULVFKLR LQVWDELOLWj L IHQRPHQL PLJUDWRUL
WHQXWD HFRQRPLFD GL *HQR¥WL VHWWHPREXDHH V L /D

$VVRFLD]JLRQH GHJOL DIJHQWL H U*HQRYPWQOGBWIDWIOPDULWWLPL GL
PDSSD GL FLz FKH q RJJL H GL FLz FKH VDUj DSUHQGR XIILFLDOPHQW!
FRQYHIJQR OD VXD *HQRD 6KLSSLQJ :HHN

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

*HQRYD 9ROWUL

&URFLHUH SHU 'H :DYH SULPD FRPPHVVD LQ $UDELD 6DXGLW

$0 JUXSSR JHQRYHVH DIILGDWR O DOOHVWLPHQWR GL DUHH SXEEOLFKH ¢t
0DQDUPO JUXSSR 'H :DYH *HQRYV SHFGEOD]]DWR

QHOO DOOHVWLPHQWR GHJOL LQWHUQL GL QDYL GD FURFLHUD H \D
FRPPHVVD GHO YDORUH GL ROWUH PLOLRQL GL GROODUL SHU O
O DOOHVWLPHQWR GL DUHH SXEEOLFKH H VXLWHY GHVWLQDWH DOOD F¢
0DQDUD H[ :RUOG 'UHDP SULPD XQLWj GHO JUXSSR $UR\D &UXLVHV F
GD &UXLVH, 6DXIXSSR DUDER VL SRQH O DPEL]JLRVR RELHWWLYR GL VX:
EUHYH SURSULR QHO VXR PHUFDWR GL ULIHULPHQWR TXRWD PLOLF
HQWUR LO RFFXSDQGR XQD GHOOH SULPH FLQTXH SRVL]LRQL QHO PR«
RSHUDWRU 6L WUDWWD GHOOD SULPD QDYH GD FURFLHUD GHVWLQDW
SDUWH GHOO DQQR QHO *ROIR H VDUj SURQWD D HQWUDUH LQ VHUYL]LR
ODYRUL VDUDQQR VYROWL QHL EDFLQL GL %UHPHUKDYHQ LQ *HUPDQLD
PHVH GL VHWWHPEUH SHU FRQF®X®HWYE XU ADJ LR

SDUWLFRODUH JOL DVSHWWL OHJDWL DOOD WUDVIRUPD]LRQH GHOOD QD)
FRQWULEXHQGR FRVuUu D GDUH YLWD DOOD QXRYD XQLWj GD PLOD SDVV
OLJXUH KD RWWHQXWR OD FRPPHVVD SHU OD SURJHWWD]LRQH H OD U
SDUWH DOWD GHOO XQLWj GRYH VDUDQQR FROORFDWH OH VXLWHV
/ DUPDWRUH KD DIILGDWR D 'H :DYH LO FRPSLWR SLe VILGDQWH SXQWDC
GL PDJJLRUH SUHJLR GHOOD QXRYD XQLWj /D FRPPHVVD VDUj UHDOL]]
JUDQGH QHO VHWWRUH UHILW SHU LPSHJQR H YDORUH FRPIPHWHE DHUHH
$UWLFROL FRUUHODWL

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

*HQRYD 9ROWUL

SRUW 6KLSSLQJ7HFK 6KRUW VHD SDVVHQJHUV DQG UR UR

*(129% /D QDYLJD]JLRQH D EUHYH PHGLR UDJJLR g XQ VHWWRUH LQ FXL
PDULWWLPR LWDOLDQR g O6H) QHUSD WA K BjOIOR XHXD BHOROH PDLQ
FRQIHUHQFHY GL 3RUW 6KLSSLC*HORWBU® SJURJWVWIDPGD D
RWWREWYLOXSSR GHOOH $XWRVWUDGH GHO 0ODUH FRQ LO VRVWHJIQR Il
PDUHERQXV g FUHVFLXWR 6L WUDWWD RUD GL UHQGHUH VWUXWWXUDO
VX WUDWWH FRVWLHUH H GL EDFLQL FRPH O $GULDWLFR DQFKH SHU LO
OR VKRUW VHD VKLSSLQJ GRYUj ULYHVWLUH QHOOD GHFDUERQL]]L
LOQOWHUQD]LRQDOH OD QDYLJD]LRQH D EUHYH PHGLR UDJJLR GHYH UL
SURLH]JLRQH LQGXVWULDOH H FRPPHUFLDOH LWDOLDQD YHUVR O $IULFD

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

*HQRYD 9ROWUL

, FRUVL GHOO $FFDGHPLD GL ODULQD

*(129% ,0 PRQGR GHO PDUH H GHL WUDVSRUWL YLYH XQD IDVH JOREDOH
WUDVIRUPD]JLRQH GHFOLQDWD SULQFLSDOPHQWH LQ WDQWH QXRYH I
FKH DLXWLQR LO VHWWRUH D HQ@MFUDROR LIQD XHQ Q X@RYRYD HSRFD
VWUXPHQWD]LRQL PD DQFKH FDSDFLWj GL JHVWLRQH H GL DOWD VSHF
VHUYL]LR DL SYDHPFDGEHRILD ,WDOLDQD GHOOD 0DULQD OHUFDQWLOH SULQ
LVWLWX]LRQH GL IRUPDJLRQH GHOO DPELWR PDULWWLPR LQ ,WDOLD KI
VHWWLPDQH QXRYL FRUVL ,76 FRQ D GLVSRVL]JLRQH FLUFD SRVWL
IRUPDUH 8IILFLDOL GL &RSHUWD 8IILFLDOL GL ODFFKLQD &XRFKL
ODQDJHU 2SHUDWRUL GL /RJLVWLFD ,QWHUQD]LRQDOH H WDQWL DOW
IXWXUL FRPDQGDQWL GHOOH QDYL ,76 &RSHUWD D FKL JHVWLVFH O DQL]
D EDPELQL H DGROHVFHQWL &KLOGUHQ 7HHQ $QLPDWRU GDOO DJHQW
GHO PRQGR IHUURYLDULR ,76 )JHUURYLDULR D FKL VL RFFXSHUj GHOOD
VXSHUYLVLRQH GHL VHUYL]L DL SDVVHJJHUL ,76 &RPPLVVDULR GL %R
SURIHVVLRQDOL FKH VL IRUPHUDQQR HQWUHUDQQR D IDU SDUWH GHO
(FRQRP\ JUD]J]LH DG DOWH FRPSHWHQ]H H SHULRGL GL WLURFLQLR T
DIJLHQGBHFFDGHPLD FKH KD OD VX *HQRGH) SQDQFHSBIOH D
GLVWDFFDWD DG $UHQ]DQR QHOOD VSOHQGLGD FRUQLFH GL 9LOOD )L.
GXUDWD ELHQQDOH R WULHQQDOH WRWDOPHQWH JUDWXLWL DWWLYD\
5HJLRQH /LIXULD H FRQ WXWWH OH DJLHQGH SDUWQHU , FRUVL, 768Dl EKXL
GL &RSHUWD 6FDGHQ]JD 6HWWHPEUH ,76 THFQLFR 6XSHULRUH )HUU
ODFFKLQD 6FDGHQ]D 2WWREUH ,76 &XRFR GL %RUGR 6FDGHQ]D 2W
2WWREUH ,76 6KLS ODQDJHU 6XSHULQWHQGHQW B6FDGHQ]D 2WWHF
2WWREUH ,76 &RPPLVVDULR GL %RUGR 6FDGHQ]D 2WWREUH )6( &KLO
, FRUVL VRQR DWWLYDWL H VWXGLDWL LQ DFFRUGR DOOH DJLHQGH S
SUHYHGRQR SHULRGL GL WLURFLQLR QHO FRQWHVWR GHOOH VXGGHWYV
FLUFD LO GHL GLSORPDWL 7UD OH UHDOWj SDUWQHU $%% $07 &RVW
JLQHV *UXSSR 06& /D 1XRYD OHFFDQLFD 1DYDOH ODULRWWL 6KLS\DUG
&05( 7HFQDYL H PROWHFROWRHKD VSHFLILFL UHTXLVLWL SHU O LVFUL]JLR
,76 THFQLFR 6XSHULRUH )HUURYLDULR H ,76 6KLS ODQDJHU 6XSHULQWF
SHU L FLWWDGLQL H[WUD 8( FRQ UHJRODUH SHUPHVVR GL VRJJLRUQR
ZZZ DFFDGHPLDPDULQ BP$SHRVFWIENL OHHULWKLHGHUH LQROWUH LQ EDVH DOO
FRQWULEXWR HFRQRPLFR SHU OD UHVLGHQ]LDOLWj]

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

*HQRYD 9ROWUL

8Q FRPPLVVDULR SHU O $G63 0DU /LIJXUH :HVW

*(129%$ &RVu q VWDWR QRPLQDWR FRPPLVVDULR VWUDRUGLQDULR GHOO $
/LJXUH 2FFLGHQWDOH O DYYRFDWR 3DROR 3LDFHQ]D FRQ GHFUHWR Q
DOOH ,QIUDVWUXWWXUH H 7UDVSRUWL ODWWHR 6DOYLQL /D VF
3LDFHQ]D DWWXDOH VHJUHWDULR JHQHUDOH GHOO $G63 GD PDJJ
GLUHWWRUH GHOOD *RYHUQDQFH 'HPDQLDOH 3LDQL G ,PSUHVD H 6RFLH\
DVVLFXUD OD FRQWLQXLWj] GHRKA DYLRGH D @ PRIQQMWAUHDWRL Y D

O DWWXD]JLRQH QHL SRUWL GL JLXULVGL]LRQH GHOO (QWH GHJOL LQYHV
VWUDWHJILFL SHU LO SDHVH $0 FRPPLVVDULR VWUDRUGLQDULR
DVVHJQDWH OH IXQ]LRQL FRPPLVVDULDG6DYRBDOWLYH DOOD JHVWLRQH )X
*LXVHSSH GL &DLUR /D QRPLQD DUULYD FRPH QRWR D VHJXLWR GHO
GHO SUHVLGHQWH 3DROR (PLOLR 6LJQRULQL FKH GDO f VHWWHPEU}L
UXROR GL DPPLQLVWUDWRUH GHOHJDWR H GLUHWWRUH JHQHUDOH C
XVFLWR GD *HQRYD QRQ VHQ]D TXDOFKH FULWLFD GHO &RPLWDWR *HVW
H GL LPSUHQGLWRUL GHO FOXVWHU /H GLFKLDUD]JLRQL GL 3DRO
RYYLDPHQWH GL ULQJUD]JLDPHQWR H GL LPSHJQR 5LQJUD]LR LO PL
6DOYLQL SHU OD ILGXFLD DFFRU6DYRI9DGBLSMOMRL GL *HQRYD H

DO FHQWUR GL XQD WUDVIRUPD]LRQH FKH DVVHJQD DOOH LQIUDVWUXW W
VRFLR HFRQRPLFR GHOOD 5HJLRQH /LIJXULD H GHO VLVWHPD ,WDOLD E
HVHUFLWDUH O LQFDULFR DVVHJQDWRPL SRUWDQGR DYDQWL OH DWWL
VLVWHPD SRUWXDOH?2 3ULPD GHO VXR LQJUHVVR LQ $G63 QHO 3DR
VSHFLDOL]]JDWR LQ GLULWWR DPPLQLVWUDWLYR FRQWUDWWXDOLVWLFD
DPPLQLVWUDWRUH XQLFR GL , 5 ( 6 S $ HG q VWDWR HVSHUWR JLXU|
&RQVLJOLR GHL OLQLVWUL D VXSSRUWR GHO &RPLWDWR ,QWHUPLQL)\
QRPLQD GL XQ SUHVLGHQWH GL $G63 q VHPSUH VWDWD ILQ GDOO LQL]LR
FOXVWHU PDULWWLPR 1RQ g FHUWR GLYHUVR O LWHU FKH RJJL ULJXEC
VLDQR LQ FRUVR LQFRQWUL H PHGLD]JLRQL &KH QRQ HVFOXGHUHEE!
PDVVLPD FDULFD 8QD VFHOWD LQ TXHVWR FDVR FKH FRQIHUPHUHEEH F
VHJUHWDUL TXDVL VHPSUH DYYRFDWL R WHFQLFL ( FRQ L SRUWL GR
ULPDQH SXUWURSSR IRQGDPHQWDOH LO UXROR GHJOL HVSHUWL V)
PDVVLPD FDULFD LQ XQD YRFD]JLRQH DO PDUWLULR $)

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

*HQRYD 9ROWUL

7RWL &RQ 3LDFHQ]D LO VLVWHPD SRUWXDOH QRQ VXELUj FF

*(129%$ $ SRFKL JLRUQL GDOOD QRPLQD ($G6SIKRYR FRPPLVVDULR GHOO
PDU /LJXUH RFFLGHQWDOH 3DROR 3LDFHQ]D LO SUHVLGHQWH GHOOD
*LRYDQQL 7RWL SRUJH L VXRL PLJOLRUL DXJXUL $XJXUR EXRQ ODYRUR
GHOOD *LXQWD UHJLRQDOH DO QXRYR FRPPLVVDULR GHOO $XWRULWj GL
GHO PDU /LJXUH RFFLGHQWDOH 3DROR 3LDFHQ]D 8QD VFHOWD GL FRQW
GHO PLQLVWUR DOOH ,QIUDVWUXWWXUH H 7UDVSRUWL ODWWHR 6DOY
(GRDUGR 5L[L SHU GDUH VHIJXLWR D XQ SHUFRUVR JLj DYYLDWR FRQ VX
JHVWLRQH GL 3DROR (PLOLR 6LJQRULQL 3LDFHQ]JD FRQWLQXD 7RWL
OLJXUH GL JUDQGH HVSHULHQ]D XQ DPPLQLVWUDWRUH SXEEOLFR VW
SURIHVVLRQDOPHQWH VXO WHUULWRULR D VWUHWWR FRQW
VRFLRHFRQRPLFR SULPD FRPH DPPLQLVWUDWRUH GL ,UH ,QIUDVWUX
HQHUJLD $JHQJLD UHJLRQDOH OLJXUH QGU H SRL DO ILDQFR G
6LJQRULQL DL YHUWLFL GHOOD SRUWXDOLWj JHQRYHVH $EELDP
DSSUH]]DUH LO ODYRUR GL 3LDFHQ]D H VLDPR SHUWDQWR VLFXUL
SRUWXDOH QRQ VXELUj FRQWUDFFROSL PHQWUH O DXWRUHYROH]]D GL 6l
GXUDQWH O HPHUJHQ]D GHO 3RQWH ORUDQGL OD FULVL GHOOH PDUHJJ
GHOOD QRVWUD SRUWXDOLW] DQGUj DG DUULFFKLUH ,UHQ /D 5HJLRQH /L
FROODERUD]JLRQH FHUWD FKH LO QXRYR FRPPLVVDULR ULFRSULUj LO UXH

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



PDUWHGuU VHWWHPEUH

SULPR&DQDOH LW

*HQRYD 9ROWUL

'HSRVLWL &XOPY 3HUGHUHPPR QDYL H PLOD JLRUQDWI

GL (OLVDEHWWD %LDQFDODQL *(129%$ 6H O RSHUD]JLRQH GHL WUDYV
GHSRVLWL FRVWLHUL GD *HQRYD 0OXOWHGRIIDQBR@WH 6RPDOLD DQGDVVH
&XOPY GL *HQRYD SHUGHUHEEH PLOD JLRUQDWH GL ODYRUR FKH DW
VRQR RUH VRQR JLRUQDWH OH RUH SHUVH VDUHEEHUR SHU PLOD T.
VSURSRVLWDWD PLOD RUH 1RQ SDUROH PD GDWL TXHOOL FKH
GHOOD &XOPY $QWRQLR %HQYHQXWL QHO GLEDWWLWR SXEEOLFR OD
SULPRFDQDOH ODXUL]JLR 5RVVL /(**, 48, ,/ ', %$7,772 38%%/,&
'LVPHWWHUH XQ DWWLYLW] SRUWXDOH LQ XQD EDQFKLQD GRYH
SUHYHQWLYDWR XQR VYLOXSSR GHOOH DWWLYLW] VLIQLILFKHUHE
GLSHQGHQWL GHO WHUPLQDO FRQ XQ SH]JR FRVSLFXR LQ PHQR QRQ VRO
TXDGUDWL GHL GHSRVLWL SHUFKg FL VRQR DQFKH PDJD]]JLQL SHU]I
*ULPDOGL VH QH DQGUHEEH VHQ]D VSD]J]L DOWHUQDWLYL ( DO F
DOWHUQDWLYL QRQGEH RBIOFRKGRDOWUR GDWR 2JJL Ou RJQL DQQR D SRQ
6RPDOLD DWWUDFFDQR QDYL DG HVHPSLR QHO GL FXL
*ULPDOGL $L GHSRVLWL FRVWLHUL DWWUDFFDQR QDYL QDYL Y»
ERUGR H D WHUUD VRQR QDYL UR UR H QRL FL ODYRULDPR LQ XRPLQ
GLSHQGHQWL RSHUDWLYL GHO WHUPLQDO $EELDPR DQFKH ODYRRR H|
UHFXSHULDPR TXHVWL QXPHUL" $VSHWWLDPR FKH DXPHQWLQR L YRO
LQVRPPD QRQ YRJOLR IDUH SRCSRUWRLFARPHY VLYGHOREWRD PRIJL LO W
6RPDOLD PLOLRQL L GHSRVLWL PLOLRQL ,QVRPPD TXHVWL QX|
SUREOHPD q FKH FKL KD GHWWR FKH Ou QRQ FL SRVVDQR VWDUH DQFKF
KD GHWWR 1RQ VL SXz JLRFDUH D WHVWD R FURFH

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



PDUWHGuU VHWWHPEUH

5DL 1HZV

*HQRYD 9ROWUL

'D JHQQDLR D GLFHPEUH YLWWLPH VXO ODYRUR LQ /LJXULL

, GDWL UHODWLYL DOOD /LIJXULD VRQR LQTXLHWDQWL H SUHRFFXSDQWL
g LQ FRQOWURWHQGHQ]D ULVSHWWR DO WUHQG QD]JLRQDOH , VLQGDFI
IRUPD]JLRQHLWH SHUVH QHL SULPL VHWWH PHVL GL TXHVW DQQR SLe C
ULVSHWWR DOOR VWHVVR SHULRGR GHO , GDWL UHODWLYL DOOD /L.
H SUHRFFXSDQWL XQ SL- SHUDOWUR q LQ FRQWURWHQGHQ]D UL
QD]JLRQDOH 1HO GHWWDJOLR VL HYLGHQ]LD OD 3URYLQFLD GL ,PSHUL
PRUWL ELDQFKH SlLe- ULVSHWWR DOO DQQR VFRUVR , QXPHUL
UDSSRUWR ,QDLO UDFFRQWDQR DQFKH GL OH GHQXQFH GL LQIRUWX
UHJLRQH VHPSUH WUD JHQQDLR H OXJOLR 8QD OXQJD OLWDQLD GL LQ
RWWR JLRUQL ID TXHOOR DOO RSHUDLR GL DQQL ULPDVWR JUDYF
HVVHUH VWDWR WUDYROWR GD XQ MHUVH\ FKH XQ FROOHJD VWDYD |
SRUE*HQRY,D SULPR SLDQR TXLQGL OD TXHVWLRQH VLFXUH]]D VX FXL L VL
LOQWHUYHQJRQR DOO XQLVRQR /H LVWLWX]JLRQL QRQ SRVVRQR FRQWI
XQD GHOOH SLDJKH SL* RGLRVH FKH DIIOLJJRQR LO QRVWUR 3DHVH VI
ODXUL]JLR &DOj 6HJUHWDULR *HQHUDOH &JLO /LIXULD GRYH FL VRQR P
DG HVHPSLR QHJOL DSSDOWL H VXEDSSDOWL OH UHJROH YHQJRQI
LQIUDQWH SHU TXHVWR q QHFHVVDULR LQYHV®X UH LDVISRURR LR QX BIVILQ
VRQR ULVXOWDWH LUUHJRODUL PHQWUH VRQR VWDWH OH YLROD
VLFXUH]]D GHL ODYRUDWRUL VSLHJD /XFD ODHVWULSLHUL 6HQJUHWI
FRUVD DO FRQWHQLPHQWR GHL FRVWL H VFDUVD SURSHQVLRQH DO
TXRWLGLDQDPHQWH PHWWRQR D UHSHQWDJOLR OD VDOXWH GHL OD®
FRQWUROOL H SLe IRUPD]JLRQH

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

*HQRYD 9ROWUL

'H :DYH VXOOD 9LD GHO &RWRQH SULPD FRPPHVVD LQ $UDEL

9DORUH GL ROWUH PLOLRQL GL GROODUL VL RFEXSHUj GHOC
DOOHVWLPHQWR DUHH SXEEOLFKH H VXLWHV GHOOD SULPD XQLWj GHO JU
*HQRYD ,0 JUXSSR 'H :DYH*HQRRMHDVIBEEYW JOREDOH

QHOO DOOHVWLPHQWR GHJOL LQWHUQL GL QDYL GD FURFLHUD H \D
FRPPHVVD GHO YDORUH GL ROWUH PLOLRQL GL GROODUL SHU O
O DOOHVWLPHQWR GL DUHH SXEEOLFKH H VXLWHY GHVWLQDWH DOOD F¢
ODQDUD H[ :RUOG 'UHDP SULPD XQLWj GHO JUXSSR $UR\D
FRQWUROODWR GD &UXLVH 6DXGL ,0 JUXSSR DUDER VL SRQH O DPEL
VXSHUDUH D EUHYH SURSULR QHO VXR PHUFDWR GL ULIHULPHQWR TX
SDVVHJJHUL HQWUR LO RFFXSDQGR XQD GHOOH SULPH FLQTXH
PRQGR GHL FUXLVH RSHUDWRU 6L WUDWWD GHOOD SULPD QDYH GD FU
RSHUDUH SHU JUDQ SDUWH GHOO DQQR QHO *ROIR H VDUj SURQWD D HQ
SURVVLPR DQQR , ODYRUL VDUDQQR VYROWL QHL EDFLQL GL %UHPHUKD!
H SDUWLUDQQR QHO PHVH GL VHWWHPEUH SHU FRQFOXGHUVL D PDJJLR
FXUHUj LQ SDUWLFRODUH JOL DVSHWWL OHJDWL DOOD WUDVIRUPD]
PHUFDWR DUDER FRQWULEXHQGR FRVu D GDUH YLWD DOOD QXRY
SDVVHJJHUL ,0 JUXSSR JHQRYHVH KD RWWHQXWR OD FRPPHVVD SHU
GHOO XQLWj] GRYH VDUDQQR FROORFDWH OH VXLWHV GHL SDNDHPIHVURL
DIILGDWR D 'H :DYH LO FRPSLWR SL* VILGDQWH S$HQR DGR SHDOHESH
SUHJLR GHOOD QXRYD XQLWj /D FRPPHVVD VDUj UHDOL]]DWD LQ FRO(
VHWWRUH UHILW SHU LPSHJQR H YDORUH FRPPHUFLDOH QHOOD VWRULL
DVSHWWL L WHPSL GHOOD 9LD GHO &RWRQH ODQFLDWD DO * GDO SUH
XQD JUDQGH RSSRUWXQLWj] GL FRPPHUFLR FRQ L PHUFDWL G HZL P B
3RPSLOL &(2 GHO JUXSSR JHQRYHVH 'H :DYH ,0 SURJHWWR g PROWF
:DYH DEELD SUHVR SDUWH ILQR DG RJJL $EELDPR RWWHQXWR TXHVWLI
*UXSSR LQ GLYHUVL 3DHVL 'H :DYH q UDGLFDWR QHJOL 8VD LQ (XURS
VEDUFKLDPR DQFKH QHO *ROIR /D SUHVHQ]D GHOOH GLYHUVH D]L}
UDSSUHVHQWD XQ HFFHOOHQ]D QHO SURSULR VHWWRUH KD JDUL
GHWHUPLQDQWH QHOOD FRUVD DOO DJJLXGLFD]JLRQH GL TXHVWD SUH)
GHOOD ILOLHUD GHO VHWWRUH FUXLVH ,0 YDORUH GHO GRQOADW\WUR ||
O LQLJLR GL XQD SURILFXD FROODERUD]JLRQH FRQ XQ PHUFDWR LQ SLHQ
YLYDFH H OD QDVFLWD GHOOD QXRYD FRPSDJQLD g XQ VHIQDOH PROWR
FRVWUX]LRQH GHOOD QXRYD XQLWj

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

*HQRYD 9ROWUL

GD FURFLHUD @O BHUFDWRWUDER

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



PHUFROHGuU VHWWHPEUH

6KLS 0DJ

*HQRYD 9ROWUL

3HUFKp ELVRJQD DYYLDUH VXELWR O LWHU SHU OD QRPLQD ¢
*HQRYD

'RSR HVVHUH VWDWR SHU OXQJKL DQQL XQ VHWWRUH GHOO HFRQRPLE
QHJOHWWR GLFLDPROR GL VHULH % FRQ O HVHFEXWLYR GL *LRU
VKLSSLQJ KDQQR FRQTXLVWDWR XQGLIQDIVSHWWRWD GBRSRODULW,j
FHQWURGHVWUD GL JRYHUQR YD GDWR DWWR B6HQRQFKp IRUVH SUHVL
KDQQR LQLJLDWR D RFFXSDUVHQH XQ SR WXWWL LQILVFKLDQGRYV
FRPSHWHQ]H ILQHQGR LQHYLWDELOPHQWH SHU SHVWDUVL L SLHGL [
PLQLVWUL FLQTXH WXWWL D GLVHJQDUH VFHQDUL VXL SRUWL
RUJDQL]]DUH FRQYHJQL &RVu DFFDQWR DO WLWRODUH GHO PLQLVWE
GHOOH ,QIUDVWUXWWXUH ODWWHR 6DOYLQL FRQ LO ILGR (GRDUGR
PLQLVWUR GHO ODUH 1HOOR OXVXPHFL VXELWR LQFDO]JDWR GDO PLQL
$QWRQLR 7DMDQL TXHOOR FKH SURSRQH OD SULYDWL]]DJLRQH GHL SRUW
VFDOR WXULVWLFR GL 5DSDOOR LO TXDOH D VXD YROWD q WDOORC
PLQLVWUR GHOOH ,PSUHVH SHU ILQLUH FRQ LO PLQLVWUR GHOO
&DOGHUROL SRWHYD PDQFDUH &DOGHUROL FRQ L VXRL GLVHJQL DXWRQ
YHULWj O XQLFR ULPDVWR LQ VLOHQ]LR H IRUVH TXDOFRVD GD GLU
DYHUOR ¢q *LDQFDUOR *LRUJHWWL FKH FRPH PLQLVWUR GHOO (FRQRPLI
LQ PDQR L FRUGRQL GHOOD %RUVD ( 6HUJLR &URVHWWR " $00D 'LIHVD |
J)LQRUD QRQ q LQWHUYHQXWRU HEEWHXIQDDFEPPWGEDWW®RIID VH QRQ IRVVH
VHULD H VL JLRFD VXOOD SHOOH GL XQ VHWWRUH O HFRQRPLD GHO PD
JHQHUDOH VL WHQWD GL IDU SDVVDUH VRWWR VLOHQ]JLR OD GDQ]D P
3DROR (PLOLR 6LJQRULQL KD 6DYRIDGWERHO BGGCHWHQRYDRFRSULUH LO
GHOHJDWR GLPH]]JDWR GL ,UHQ FRQ OD QRPLQD D FRPPLVVDULR GF
FRQWLQXLW] JDUDQWLUj L SURJHWWL LQ HVVHUH VL VRQR DIIUHWWDW
7RWL 4XDOFKH VHWWLPDQD SULPD SHU TXDQWR ULJXDUGD OD $G63 3DO
FKH DO SUHVLGHQWH 3DVTXDOLQR ORQWL QRPLQDWR DPPLQLVW
FROQWLQXLWj JDUDQWLUH L SURJHWWL g VWDWR FKLHVWR GL ULPDQHU
VWUB®RVWR QRQ ID DOWUR FKH FRQIHUPDUH L GXEEL H L WLPRUL HVSU]
FDPSR FL VRQR DOWUL LQWHUHVVL SROLWLFL H SHUNMRQDR IH QIHOALH R WIFR
GHFUHWR GL QRPLQD D FRPPLVVDULR GL 3LDFHQ]D GLYHUVDPHQWH GD
VWDELOLVFH FKH UHVWHUj LQ FDULFD SHU LO WHPSR VWUHWWDPHQWH
GD SUHVLGHQWH /R VWUHWWDPHQWH QHFHVVDULR VHFRQGR 7RWL
SUHYLVWH OH HOH]JLRQL UHJLRQDOL (LQ FXL SRWUHEEHUR VYROJHUVL D

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



PHUFROHGuU VHWWHPEUH

6KLS 0DJ

*HQRYD 9ROWUL

L UXPRUV FKH YRUUHEEHUR D 3DOD]]JR 6DQ *LRUJLR SURSULR LO VLQGD
TXHVWR SXQWR OD GDQ]D PDFDEUD YHGUHEEH %XFFL LQ SRUWR 7RWL LC
3Xz GDUVL PD OD VXJJHVWLRQH g IRUWH ( SRL FRPHOGLFHNOOR ¥BHRS
VRWWROLQHDUH g FKH OD SRUWXDOLWj] GHO SULPR VFDOR LWDOLDQ
FRQIXVLRQH8GD WRRPXJLRQH SHU VSD]]JDUH YLD VRVSHWWL H GLVVHUYL]
GRYUHEEH DYYLDUH VXELWR OD SURFHGXUD GL QRPLQD GHO QXRYR SUF
GHOOD OHJJH VXL SRUWL ( VROR OD IRJOLD GL ILFR FKH QDVFRQ
FOXVWHU PDULWWLPR SRUWXDOH $EELDPR VHQWLWR XQ SURIOXYLR ¢
DSULUH VXELWR OD SURFHGXUD SHU OD VXD QRPLQD D SUHVLGHQWH" 1R
XQ YDOLGR FDQGLGDWR H IDFFLDQR SDUWLUH O LWHU GL QRPLQD ,Q HQ\
QHFHVVDUL SDVVDJJL SDUODPHQWDUL 6DYR®N WPHEEHU R RUWNVQ RAIR * S QR
SURIRQGR FRQRVFLWRUH GHO VHWWRUH

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



PDUWHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

*HQRYD 9ROWUL

3ULPD FRPPHVVD LQ $UDELD 6DXGLWD SHU 'H :DYH QHOOH FU

6L WUDWWD GHOO DOOHVWLPHQWR GHOOD SULPD QDYH DUDED /D FRPPH
PLOLRQL GL GROODUL HG q OD SL* JUDQGH QHO VHWWRUH UHILW
JUXSSR OLSXWHNHPEUB *UXSSR 'H :DYH *HQRYBIGH D
DWWLYR QHOO DOOHVWLPHQWR GHJOL LQWHUQL GL QDYL GD FURFLHUD |
FRPPHVVD GHO YDORUH GL ROWUH PLOLRQL GL GROODUL SHU O
O DOOHVWLPHQWR GL DUHH SXEEOLFKH H VXLWHY GHVWLQDWH DOOD F¢
ODQDUD H[ :RUOG 'UHDP SULPD XQLWj GHO JUXSSR $UR\D
FRQWUROODWR GPO&UNLYHR6DNOGER VL SRQH O DPELJLRVR RELHWWLYF
VXSHUDUH D EUHYH SURSULR QHO VXR PHUFDWR GL ULIHULPHQWR TX
SDVVHJJHUL HQWUR LO RFFXSDQGR XQD GHOOH SULPH FLQTXH
PRQGR GHL FUXLVH RSHUDWRU /D QDYH GD FURFLHUD LQ TXHVWLRQF
PDJJLRU SDUWH GHOO DQQR QHO *ROIR H VDUj SURQWD D HQWU|
SURVVLPR, DPYRUL VDUDQQR VYROWL QHL EDFLQL GL %UHPHUKDYHQ LQ
H SDUWLUDQQR LQ TXHVWR PHVH GL VHWWHPHEUH SHU FRQFOXGHUVL D
'DYH FXUHUj LQ SDUWLFRODUH JOL DVSHWWL OHJDWL DOOD WUDVIRUPD]I
PHUFDWR DUDER XQLWj LQ JUDGR GL ULFHYHUH PLOD SDVVHJJHUL D E
JHQRYHVH KD RWWHQXWR OD FRPPHVVD SHU OD SURJHWWD]LRQH H OD
FROORFDWH OH VXLWHV GHL SDVVHJJHUL 9LS FKH VDOLUDQQR D ERUGR
LO FRPSLWR SL GHOLFDWR SXQWDQGR VX0OO HVSHULHQ]D GHO *UXSSF
XQLW) FRPPHVVD FKH VDUj UHDOL]]JDWD LQ FROODERUD]JLRQH FRQ OD V
DVSHWWL L WHPSL GHOOD 9LD GHO &RWRQH FKH LO SUHVLGHQWH -RH
DJLHQGH LWDOLDQH GL HQWUDUH LQ UDSSRUWL FRPPHUFLDOL FRQ L PHL
ULFHUFD GHOOH FRPSHWHQ]H LW D O 5@ A DSH3R DIFRERHSOLHOULD DHP IRV X B &
JHQRYHVH 'H :DYH KD GLFKLDUDWR ,0 SURJHWWR q PROWR DPEL]JLRV
SUHVR SDUWH ILQR DG RJJL $EELDPR RWWHQXWR TXHVWD FRPPHVVE
GLYHUVL 3DHVL 'H :DYH g UDGLFDWR QHJOL 8VD LQ (XURSD H LQ $VLD
DQFKH QHO *ROIR /D SUHVHQ]D GHOOH GLYHUVH DJLHQGH FRQWUR
XQ HEFFHOOHQ]D QHO SURSULR VHWWRUH KD JDUDQWLWR XQD FRPSOHWH
DOO DJIJLXGLFD]JLRQH GL TXHVWD SUHVWLJLRVD FRPPHVVD VLDPR LQ JUI
,O YDORUH GHO FRQWUDWWR KD SUHFLVDWR 3RPSLOL g GL ROWUH
FROODERUD]JLRQH FRQ XQ PHUFDWR LQ SLHQD HVSDQVLRQH 1HO VHWYV
GHOOD QXRYD FRPSDJQLD g XQ VHIJQDOH PROWR IRUWH 'H :DYH JDUDQWL

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



PDUWHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

*HQRYD 9ROWUL

GHOOD QXRYD XQLWj GD FURFLHUD OD SULPD SHU LO PHUFDWR DUDER

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



PDUWHGuU VHWWHPEUH

7KH OHGL 7THOHJUDSK

*HQRYD 9ROWUL

3ULPD FRPPHVVD LQ $UDELD 6DXGLWD SHU LO JUXSSR JHQRY

&RQWUDWWR GD PLOLRQL SHU O DOOHVWLPHQWR GHOOD SULPD QDY
*HQRYD,O0 *UXSSR 'H :DYH*HQRYDWHDGH DJOREDOH QHOO

DOOHVWLPHQWR GHJOL LQWHUQL GL QDYL GD FURFLHUD H \DFK
FRPPHVVD GHO YDORUH GL ROWUH PLOLRQL GL GROODUL SHU O
O DOOHVWLPHQWR GL DUHH SXEEOLFKH H VXLWHVY GHVWLQDWH DOOD F¢
ODQDUD H[ :RUOG 'UHDP SULPD XQLWj GHO JUXSSR $UR\D
FRQWUROODWR GD &UXLVH 6DXGL ,0 JUXSSR DUDER VL SRQH O DPEL
VXSHUDUH D EUHYH SURSULR QHO VXR PHUFDWR GL ULIHULPHQWR TX
SDVVHJJHUL HQWUR LO RFFXSDQGR XQD GHOOH SULPH FLQTXH
PRQGR GHL FUXL¥H WSHWDWDPRGHOOD SULPD QDYH GD FURFLHUD GHVWL
RSHUDUH SHU JUDQ SDUWH GHOO DQQR QHO *ROIR H VDUj SURQWD D HQ
SURVVLPR DQQR , ODYRUL VDUDQQR VYROWL QHL EDFLQL GL %UHPHUKD!
H SDUWLUDQQR QHO PHVH GL VHWWHPEUH SHU FRQFOXGHUVL D PDJJLR
FXUHUj LQ SDUWLFRODUH JOL DVSHWWL OHJDWL DOOD WUDVIRUPD]
PHUFDWR DUDER FRQWULEXHQGR FRVu D GDUH YLWD DOOD QXRY
SDVVHJJHUL ,0 *UXSSR JHQRYHVH KD RWWHQXWR OD FRPPHVVD SHU OD
H OD UHDOL]]D]JLRQH GHOOD SDUWH DOWD GHOO XQLWj GRYH VDUDQQR F
GHOOD O0DQDUD / DUPDWRUH KD DIILGDWR D 'H :DYH LO FRPSLWR S
JHQRYHVH SHU OD SDUWH GL PDJJLRADHFRPRH\R/ B H/DWD QKRG D] POLIVL Q FI
ODULQH HG q OD SLe JUDQGH QHO VHWWRUH UHILW SHU LPSHJQR H YDO
FRPPHVVD SUHFRUUH SHU PROWL DVSHWWL L WHPSL GHOOD 9LD GHO &F
OH DJLHQGH LWDOLDQH VL WUDWWD GL XQD JUDQGH RSSRUWXQLW]j GL FI
RSSRUWXQLWj] H DOOD ULFHUFD GHOOH FRPSHWHLFFDIMROIPMSIL SH U &
JHQRYHVH 'H :DYH ,0 SURJHWWR g PROWR DPELJLRVR LQIDWWL q LO :
DG RJJL $EELDPR RWWHQXWR TXHVWD FRPPHVVD SHU OD FRQVROLGD
'DYH q UDGLFDWR QHJOL 8VD LQ (XURSD H LQ $VLD H DGHVVR JUD]LH D¢
SUHVHQ]D GHOOH GLYHUVH DJLHQGH FRQWUROODWH GD 'H :DYH RJQX:
VHWWRUH KD JDUDQWLWR XQD FRPSOHWH]]D GL RIIHUWD FKH VL q GL
TXHVWD SUHVWLJLRVD FRPPHVVD VLDPR LQ JUDGR GL SURSRUUH L
FRQWUDWWR FRQWLQXD 3RPSLOL g GL ROWUH PLOLRQL GL GROODUL
PHUFDWR LQ SLHQD HVSDQVLRQH 1HO VHWWRUH FUXLVH O DUHD GHO *R
XQ VHIJQDOH PROWR IRUWH 'H :DYH JDUDQWLUj DOWL VWDQGDUG GL TXDO

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



PDUWHGuU VHWWHPEUH

7KH OHGL 7THOHJUDSK

*HQRYD 9ROWUL

GD FURFLHUD OD SULPD SHU LO PHUFDWR DUDER

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



PDUWHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

7TRWL *XDUGDWH 3DQLJDJOLD XQ ULJDVVLILFDWRUH D 9DGF
1HVVXQR FL KD GHWWR FRV q VXFFHVVR OD QRWWH GHO D.

6L WHUUj OXQHGuU OD VHGXWD VWUDRUGLQDULD H PRQRWHPDWI
UHJLRQDOH VXO WHPD GHO ULJDVVLILFDWRUH FKH YHUUj UHDOL]]DW
JLIXUH RJJHWWR GL SURWHVWD QHL JLRUQL VFRUVL FRQ OH LPPDJLQ
FDWHQD XPDQD GL PLOD SHUVRQH FKH KDQQR IDWWR LO JLUR GL WXW\
ILQLWR TXHVWD PDWWLQD SHU HVVHUH LO IXOFUR GHOOD VHGXWD F
UHJLRQDOH FRQ OD GLIHVD GHOOD VFHOWD GD SDUWH GHO SUHVLGHQW
7RWL FKH DQQXQFLD XQD GLUHWWD VXOOD VXD SDJLQD )DFHERRN SHU OH
SHU ULVSRQGHUH DL TXHVLWL H DL WLPRUL GHL FLWWDGLQL OD LO JI
FRQWUR OH RSSRVL]JLRQL 2YYLDPHQWH QRQ DEELDPR DOFXQ WLPRUH

DXOD H DG DIIURQWDUH XQD VHGXWD GL TXHVWR WLSR PD FKL
VRODPHQWH IDUH SROHPLFD QRQ YXROH GDUH XQ FRQWULEXWR / LQ
FRQ OD FLWWDGLQDQ]D q XQ PRGR SHU GDUH ULVSRVWH ULEDGHQGR D
FKH VL WUDWWD GL XQ RSHUD FKH QRQ FRPSRUWD DOFXQ ULVFKLR
QHVVXQ ULVFKLR SHU L FLWWDGLQL HVVHQGR LQ PDUH H FKH QRQ DYU
VXO WXULVPR YLVWR FKH JLj LO QRVWUR WHUULWRULR QH RVSLWD XQ
DOFXQ GDQQR DO JROIR GHOOD 6SH]LD DOOH &LQTXH 7HUUH D 3RUWR
UHDOWj] FKH VWDQQR FUHVFHQGR PROWLVVLPR ULEDGLVFH 7RWL

PDQFDQ]D GL LQIRUPD]LRQL KR JUDQGH ULVSHWWR SHU OH SHUVRQH F
RJQL FLWWDGLQR VLD XQ LQJHJQHUH R XQ SHULWR FKLPLFR R XQ HVS
SDXUH GHL FLWWDGLQL SHU IDUVL SURSDJDQGD SROLWLFD GDQQHJ.
ULJDVVLILFDWRUH LQ /LIXULD QRQ q XQ FDSULFFLR g XQD QHFHVYV
ULFRQRVFLXWR )RUVH DOFXQL KDQQR GLPHQWLFDWR FKH SRFKL P
LQVRVWHQLELOL SHU OH IDPLJOLH H FRQWUR LO FDUR JDV LQVRVW}
ELVRJQR GL DOLPHVLVWHRBXWWEBDOR H GL HVVHUH PHVVD LQ VLFXUH
/JLIXULD RVSLVLVWSRUW®BRMH3IDHVH H QRQ OR g SHU FDVR PD SHUFKp
VLVWHODBXVWULDOH SL+ SRWHQWH H OH UHJLRQL SL+ SRSRODWH G ,WDOL
GHO 3,/ H D TXHVWR ELVRJQD VRPPDUH TXHOOR JHQHUDWR GDOO (PLOL
SDUWH ILQR LQ IRQGR UHDOL]]DQGR LQIUDVWUXWWXUH LPSRUWDQWL SH
GL TXHOOD SURYLQFLD VRQR FRPSOHWDPHQWH FRLQYROWL LQ VHGH
TXRWLGLDQH FRQ L FLQTXH FRPX $XWRGVLVWSR UWXBDR@GHUQIDP ARKRQ 5LQ
LQFRQWUDWR L VLQGDFL JOL DVVHVVRUL L WHFQLFL H FRQWLQXLDPR
HYHQWXDOPHQWH LO SURJHWWR 6L WUDWWD GL XQ SHUFRUVR

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



PDUWHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

FKH VL VYROJH DOO LQWHUQR GL UHJROH GL VLFXUH]]D SHU O DP
ULJDVVLILFDWRUH GL 9DGR D GLIIHUHQ]D GL TXHOOL SRVL]LRQDWL L«
SURFHGXUH RUGLQDULH GL DXWRUL]]JD]JLRQH ROWUH HQWL SDUW
9DOXWD]JLRQH GL LPSDWWR DPELHQWDOH QD]JLRQDOH FKH SHU 3LRPEL
HPHUJHQ]D 6H HPHUJHUDQQR SUHVFUL]JLRQL R ULVFKL RYYLDPH(
FRQVHJXHQ]DEDQFKL GHOOD PLQRUDQ]D LO FRQVLJOLHUH 5REHUWR &t
TXDQWR VXFFHVVR YHQWL JLRUQL ID ,Q XQ PRPHQWR VWRULFR LQ F)
/JLIXULD DO ODUJR GL 9DGR GLVSLDFH FKH OH LVWLWX]JLRQL UHJLRQ
VSH]JLQR GRYH OD QRWWH WUD LO HLO DJRVWR VL q UHJLVWUDWR >
DO PRPHQWR QRQ KDQQR DQFRUD ULFHYXWR LQIRUPD]JLRQL H UDVVLFXUL
GL QXRYL LQFLGHQWL DOO LPSLDQWR 9DGR H 3DQLJDJOLD GXH IDFFH ¢
7RWL FKH GRPDQL YHUUj RUJDQL]]DWD XQD GLUHWWD VRFLDO VXO0O
SUHRFFXSD]LRQL GHL FLWWDGLQL GL 9DGR SHU LO SURJHWWR GHO QX
QHO VRWWROLQHD LO FRQVLJOLHUH UHJLRQDOH GHOOD /LVWD 6DQVE
SHU LO FRQVLJOLR GHOOD VFRUVD VHWWLPDQD PD FKH QRQ q VWDWD DG

GHOO DVVHVVRUH FRPSHWHQWH $ 3DQLJDJOLD QHO *ROIR GHOO
ULJDVVLILFDWRUH RQ VKRUH G ,WDOLD H QRQRVWDQWH OH SUHRFFXSD
ILQH DJRVWR D OLYHOOR LVWLWX]JLRQDOH QHVVXQR VL g SUHRFFXSD
DFFDGXWR H VX TXDQWR SRWUHEEH DQFRUD DFFDGHUH LQ IXWXUR 4X
LQWHUHVVDWR WXWWD OD /LIXULD XQ IXOPLQH KD LQFHQGLDWR L JDV ¢
H SRFR SULPD OR VWHVVR WHPSRUDOH DYHYD FDXVDWR XQ SUREOHPE
FHVVD]LRQH DXWRPDWLFD GHOOH DWWLYLWj GHOOR VWDELOLPHQWR F
PLVXUH ULHQWUD OD GHSUHVVXUL]]JD]JLRQH GHOOH OLQHH FRQ FRQVHJIX}
YHQW VWHVVR FKH VLJQLILFD LPPHWWHUH DJRWR FRPH GD SURWRFROOC
LQ FDVL GHO JHQHUH VSLHJD LO FRQVLJOLHUH UHJLRQDOH VSH]]I
JHQHUDQGR SUHRFFXSD]LRQH QHOOD FLWWDGLQDQ]D WUDWWDQGRVL Gl
GD ULJDVVLILFDUH 4XDQWR DFFDGXWR D ILQH DJRVWR ULHQWUD SRW
FRPH LQFHQGL HVSORVLRQL ULODVFL WRVVLFL FKH SRVVRQR YHULIL
GLVWULEX]LRQH D VHIXLWR GL HYHQWL FDODPLWRVL GL PDWULFH QEC
PXWDPHQWL FOLPPO\RGW WY DWWRXQJH &HQWL ELVRJQD VRWWROLQHTEC
SHULRGR LQ FXL VRQR LQ HVDPH H R LQ IDVH GL DWWXD]JLRQH SURJHWW L

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



PDUWHGuU VHWWHPEUH

&LWWD GHOOD 6SH]LD

/D 6SH]LD

FKH FRLQYROJH SRUWRIBMWEILHD XD LQWHUH]]D 'DO WUXFN ORDGLQJ SHLU
VHUYL]LR QDYHWWD SHU DXWRERWWL DOO LQWHUQR GHO *ROIR DO ULIL
O DWWLYLWj GL YHVVHO UHORDGLQJ RYYHUR OD GLVWULEX]JLRQH GL JD"
H VFDULFR GL QDYL PHWDQLHUH FRQ FDSDFLWj WUD H PHW
SRPSDJJLR GHO PHWDQR DOOH QDYL GL QXRYD JHQHUD]LRQH $O FHQW
QRQ DQFRUD GLVFXVVD LQ FRQVLJOLR UHJLRQDOH YL g LO WHPD GHOOH
DOO LPSLDQWR $0 PRPHQWR O XQLFD YRFH LVWLWX]LRQDOH FKH DEEI
QRQ FL KD FRQYLQWR DIIDWWR SDUODQGR VROR GL LQWHUORFX]LRQ
VSLHJD LO FRQVLJOLHUH UHJLRQDOH , FLWWDGLQL VSH]]JLQL H VRSU]I
KDQQR LO GLULWWR GL VDSHUH TXDOL VRQR OH PLVXUH SUHYLVWH LQ F
RJJL PL KDQQR SURSRVWR GL ULFHYHUH XQD ULVSRVWD VFULWWD V
GHFOLQDWR OD SURSRVWD SHUFKp YRJOLR SRWHU ULEDWWHUH H DYHUFL
SDVVDWR DEELDPR JLj DYXWR XQD GLDOHWWLFD SURGXWWLYD SHU LO W
WHPD FRVu LPSRUWDQWH H VHQWLWR GDL FLWWDGLQL VSH]]JLQL

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



PDUWHGuU VHWWHPEUH

3LX 1RWL]LH

5DYHQQD

EDWWLWL SHU PLQXWR LO PRVDLFR VRQRUR GL $OHVVDQG

6DEDWR RWWREUH GDOOH DO 3DOODYLFLQL $UW *DOOHU\ D 51
O LQDXJXUD]JLRQH /D PRVWUD FKH UHVWHUj ILQR DO RWWREUH
%LHQQDOH GL ORVDLFRERRQWRPSRMWRQHBH GDOOH DOOR VSD]LR

HVSRVLWLYR 3DOODYLFLQL $UW *DOOHU\ LQ 9LDOH *LRUJLR 3DOODYLFL
LQDXJXUD EDWWLWL SHU PSEQNWWRD QG 3 BRWDQ® ®HFXUD GL
5REHUWR 3DJQDQL H H &0DXGLD $JULROL FRQ WHVWR FULWLFR GL 5|
FDWDORJR /D PRVWUD q LQVHULWD QHO FDOHQGDULR GHOOD %L
&RQWHPSRUDQHR L FRYWQQDULPDUUj DOOHVWLWD ILQR D GRPHQLED
RWWREUH H VDUj DSHUWD DO SXEEOLFR GD PDUWHGuU D GRPHQLFD -
,QJUHVVR $@HEWMIORQGUD 5RWD VL q IRUPDWD DUWLVWLFDPHQWH D OLODQI
ODYRUDWR DQFKH QHO PRQGR GHO GHVLJQ ,0 VXR ODYRUR g LQIOXHQ]!
RFFLGHQWDOL VLD RULHQWDOL TXDOL O XNL\R H JLDSSRQHVH 3URGXFH
LQ EDVVRULOLHYR 3UHGLOLJH LO OHJQR GL WRXOLSLHU IDPLJOLD GHO
ODYRUD H ULGXFH LQ IRUPDWR WHVVHUD GDQGR YLWD DG XQD FRV
VFDFFKLHUH PRELOL IRUPDWH G® TS{H WML DWD NRIRWDIS|S RQW L
SUHVHQWD DQFKH GHL ODYRUL VX OHJQR D LQFLVLRQH HVHJIXLWD D VEDC
XQD WHVVHUD FKH ULPDQGD DO PRVDLFR /DYRUD VXO PRQRWRQDOH FF
YDQQR FRV DG DQLMPDVUXROORYRUWER KD DQFKH XQD IRUWH YDOHQ]D VRQRUD
DUPRQLFKH WDQWR GD VHPEUDUH OD FRVWUX]LRQH GL XQR VSDUWLW
ULPDQGD DOO DPSLH]]D GHO VXRQR RYYHUR OD VHQVD]LRQH GDWTE
YLEUD]JLRQH FKH VL SURSDJD QHOO DULD R LQ XQ DOWUR PH]]JR HODVW
DOOD QDWXUD GHOOD YLEUD]LRQH /H WHVVHUH WUDVPHWWRQR LO PRYL
DQFRUD SURYRFDQGR XQD YDULD]JLRQH ORFDOH GHOOD SUHVVLRQH
SURSDJD PHFFDQLFDPHQWH RULJ$QBQGRQGY RGRW VRQRHWDH ODYRUD D %]
QHO SUHVVR O $FFDGHPLD GL %HOOH $UWL GL %UHUD GRYH VL DYYL
FRQ XQR VWXGLR IRWRJUDILFR H XQR VWXGLR JUDILFR 1HJOL DQQL
VYLOXSSD XQ SURSULR DSSURFFLR DO PRVDLFR JUDJH® DOOUXWH®H]]L
ORVDLFR 2JJL LQ RFFDVLRQH GHO ,; &RQFRUVR ,QWHUQD]JLRQDOH ORV
DOOD SULPD HGL]LRQH GHOOD )DOO 'HVLJQ :HHN GL OLODQR FRQ XQD PR
&RPXQDOH +D SRL HVSRVWR D 1D]]JDQR 50 D 3DGRYD D 7RULQR D
LWLQHUDQWH $UWLVWL SHU OH %LEOLRWHFKHLRRBUFRWD QW RXHSPRV¥WUB
OH TXDOL VL ULFRUGD OD SHUVRQDOH / $OHVVDQGUD 5RWD H JC
SUHVVR OD QL$UW *DOOHU\

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



PDUWHGuU VHWWHPEUH

3LX 1RWL]LH

5DYHQQD

OD FROOHWWLORQ @BHQHGOGEDO D 3DOD]]R 5DVSRQL GDOOH 7HVWH OD FRO
DOOD QL$UW *DOOHU\ H VXFFHVVLYDPHQWH SUHVVR O 2VSHGDOH 6DQ
SHUPDQHmMOWH OH VXH PRVWUH VL VRQR VYROWH DQFKH LQ JUDQFLD &k
SUHVVR OD ODLVRQ GH OD ORVDHWHDWRQWHRSBRUURQH RUJDQL]]DWR

3URPR]JLRQH 6RFLDOH LQ FROODERUD]JLRQH FRQ OR 6SD]JLR (VSRVL
&ROOH]LRQH *KLJL 3DJQDQL VL DYYDOH GHO SDWURFLQLR GHOO $VVHPE(
5DYHQQD $VVHVVRUDWR &XOWXUD H ORVDLFR GHOCS$XWME6LVW 3R UWXI
GFODUBGULDWLFR FHQWUR VHWWHQWULRQDOH H GHO VRVWHJIQR GL %&&
5DYHQQD '$56(1$/( %,=$17,1$% %5(: 38% 5DYHQQD

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



PDUWHGuU VHWWHPEUH

5DYHQQD 7RGD\

5DYHQQD

S5LILXWL GD $PDUH XQD JLRUQDWD GHGLFDWD DO WHPD GH

/ HYHQWR UDSSUHVHQWD XQ LQLJLDWLYD FRPXQLWDULD FKH PLUD
O RSLQLRQH SXEEOLFD VXOO LPSRUWDQ]D GHOOD VRVWHQLELOLW]| PL
O LQTXLQDPHQWR GHL PDHIQ § & PLRRGFRR GIRAHSWWR R WUD LO HLO
VHWWHPEUH XQD VHULH GL HYHQWL FXUDWL GDOOD )RQGD]JLRQH ,76 7(&
5DYHQQD 4XHVWL YRJOLRQR HVVHUH XQ RFFDVLRQH RIIHUWD DOO
FRQRVFHUH L FRUVL GL IRUPD]JLRQH RIIHUWL GDOOD )JRQGD]LRQH FKH KI
FLWWj GL 5DYHQQD H OH WHPDWLFKH DG HVVL FROOHJDWH ,Q SDUWLFRC
VRWWR L ULIOHWWRUL GXH FRUVL 5HG GHGLFDWR DOOD IR
VSHFLDOL]]JDWL QHO FDPSR GHOOH HQHUJLH ULQQRYDELOL H *UHHQ
SUHSDUD]JLRQH GL WHFQLFL LQ JUDGR GL DIIURQWDUH LQ PRGR VRVWHQ
WHPDWLFD GHOOD JHVWLRQH GHL ULILXWL 20OWUH D UDSSUHVHQWD
FUHDUH QXRYH SURIHVVLRQDOLWj TXHVWL FRUVL FRUULVSRQGRQR D
DPSLR GHOOD )RQGD]LRQH SHU ULIOHWWHUH VX WHPDWLFKH ULOHYD
GHOOH QRVWUK IFIRKXWQLWD $PDUH SUHQGHUj YLWD LO VHWWHPE
ODULQD GL 5DYHQQD H VDUj XQD LQWHUD JLRUQDWD GHGLFDWD DO WHF
GHOOD WXWHOD GHL PDUL ,Q FROODERUD]JLRQH FRQ 2J\UH &HVWKD
SHVFDWRUL FRPH /D 5RPDJQROD H 1XRYR &RQLV’}$XWE3RUWXDBIED BDYDBIR
O HYHQWR UDSSUHVHQWD XQ LQLJLDWLYD FRPXQLWDULD FKH PLUD D
VRVWHQLELOLWj PDULQD H DG DIIURQWDUH O LQTXLQDPHQWR GHL PDUL I
$PELHQWH (QHUJLD H ODUH GRYH JOL VWXGHQWL GL ,76 7(& LQWU
VRVWHQLELOL HVSORUDQGR FRPH L PDWHULDOL SRVVRQR HVVHUH XW
FRQWULEXLUH D XQ DPELHQWH PDULQR SLs SXOLWR H VRVWHQLELO|
GHOO LQLJLDWLYD 3HVFDWR ULRRSHUDLVDIQYHGHL 5IRIPDLJQROD H 1XRYR &R
SHVFDWRUL SRVVRQR VYROJHUH XQ UXROR IRQGDPHQWDOH QHOOD SL
SHVFKHUHFFL QRQ VROR ULPXRYHUDQQR L ULILXWL PDULQL PD VYR
UHVSRQVDELOL H GHO ULFLFOR GHL PDWHULDOL UHFXSHUDWL LQ FROC
DOOH RUH LO FHQWUR &HVWKD RVSLWD OD FRQIHUHQ]D 2QGH GL
/ HYHQWR PHWWHUj LQ HYLGHQ]D LQL]JLDWLYH LQQRYDWLYH QHO FDPSR
SUHVHQWHUDQQR VROX]LRQL FUHDWLYH H GHWHUPLQDWH SHU DIIURQW
GD 6HUJLR %DURQL 3UHVLGHQWH GHOOD )RQGD]JLRQH ,76 7(& H YH
6LPRQH ' $FXQWR GLUHWWRUH GHO &HQWUR GL ULFHUFKH &HVWKD
JLRUQDWD D OLFKHOH 'H 3DVFDOH 6LQGDFR GL 5DYHQQD

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



PDUWHGuU VHWWHPEUH

5DYHQQD 7RGD\

5DYHQQD

,FRQH ,WV 7HF 5DYHQQD JLRUQL GL HYHQWL H LQL]LDWL"

4XHVWL YRJOLRQR HVVHUH XQ RFFDVLRQH RIIHUWD DOOD FRPXQLWj
FRUVL GL IRUPD]JLRQH RIIHUWL GDOOD )RQGD]JLRQH FKH KDQQR VHG
5DYHQQD H OH WHPDWLFKIHOGHVVRGRGEBRSDWMR WUD LO H LO
VHWWHPEUH XQD VHULH GL HYHQWL FXUDWL GDOOD )RQGD]JLRQH ,76 7(&
5DYHQQD 4XHVWL YRJOLRQR HVVHUH XQ RFFDVLRQH RIIHUWD DOO
FRQRVFHUH L FRUVL GL IRUPD]JLRQH RIIHUWL GDOOD )JRQGD]LRQH FKH KI
FLWWj GL 5DYHQQD H OH WH P D ISEXHVD & RFODIULHF RO B I0QMRHP HV V L
VRWWR L ULIOHWWRUL GXH FRUVL 5HG GHGLFDWR DOOD IR
VSHFLDOL]]JDWL QHO FDPSR GHOOH HQHUJLH ULQQRYDELOL H *UHHQ
SUHSDUD]JLRQH GL WHFQLFL LQ JUDGR GL DIIURQWDUH LQ PRGR VRVWHQ
WHPDWLFD GHOOD JHVWLRQH GHL ULILXWL 20OWUH D UDSSUHVHQWD
FUHDUH QXRYH SURIHVVLRQDOLWj TXHVWL FRUVL FRUULVSRQGRQR D
DPSLR GHOOD )RQGD]LRQH SHU ULIOHWWHUH VX WHPDWLFKH ULOHYD
GHOOH QRVWUB IFIRKXWQLWDP $PDUH SUHQGHUj YLWD LO VHWWHPE
ODULQD GL 5DYHQQD H VDUj XQD LQWHUD JLRUQDWD GHGLFDWD DO WHF
GHOOD WXWHOD GHL PDUL ,Q FROODERUD]JLRQH FRQ 2J\UH &HVWKD
SHVFDWRUL FRPH /D 5RPDJQROD H 1XRYR &RQLV’}$XWE3RUWXDBIED BDYDBIR
O HYHQWR UDSSUHVHQWD XQ LQLJLDWLYD FRPXQLWDULD FKH PLUD D
VRVWHQLELOLWj PDULQD H DG DIIURQWDUH O LQTXLQDPHQWR GHL PDUL I
$PELHQWH (QHUJLD H ODUH GRYH JOL VWXGHQWL GL ,76 7(& LQWU
VRVWHQLELOL HVSORUDQGR FRPH L PDWHULDOL SRVVRQR HVVHUH XW
FRQWULEXLUH D XQ DPELHQWH PDULQR SLs SXOLWR H VRVWHQLELO|
GHOO LQLJLDWLYD 3HVFDWR ULRRSHUDLVD QY HGHL 5IRIPDLJQROD H 1XRYR &R
SHVFDWRUL SRVVRQR VYROJHUH XQ UXROR IRQGDPHQWDOH QHOOD SL
SHVFKHUHFFL QRQ VROR ULPXRYHUDQQR L ULILXWL PDULQL PD VYR
UHVSRQVDELOL H GHO ULFLFOR GHL PDWHULDOL UHFXSHUDWL LQ FROC
DOOH RUH LO FHQWUR &HVWKD RVSLWD OD FRQIHUHQ]D 2QGH GL
/ HYHQWR PHWWHUj LQ HYLGHQ]D LQL]JLDWLYH LQQRYDWLYH QHO FDPSR
SUHVHQWHUDQQR VROX]LRQL FUHDWLYH H GHWHUPLQDWH SHU DIIURQW
GD 6HUJLR %DURQL 3UHVLGHQWH GHOOD )RQGD]JLRQH ,76 7(& H YH
6LPRQH ' $FXQWR GLUHWWRUH GHO &HQWUR GL ULFHUFKH &HVWKD
JLRUQDWD D OLFKHOH 'H 3DVFDO%H QH.WQGD FRVIBW VBB R EHQH) D& OHD Q J U |
FROODERUD]JLRQH

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



PDUWHGuU VHWWHPEUH

5DYHQQD 7RGD\

5DYHQQD

FRQ $UW (U HG +HUD JUHHQ VDUj XQ HYHQWR LQFHQWUDWR VXOO HFRQRF
FLWWDGLQL FKH YRJOLRQR UHDOL]]DUH XQD SXOL]J]LD FROOHWWLYD GL D¢
GLPRVWUDUH OD UHVSRQVDELOLW] DPELHQWDOH H O LPSRUWDQ]D G
SUHVHQWD]LRQH GL FDVL VWXGLR GL HFRQRPLD FLUFRODUH *OL VWXGH}
DJLHQGDOL LQQRYDWLYH SRVVDQR FRQWULEXLUH D ULGXUUH JOL VSU
WHUPLQHUj FRQ XQ DSHULWLYR LQIRUPDOH SURPXRYHIQRRO HG G L D\O-RW

SUHVVR OD 6DOD 1XOOR %DOGLQL LQ 9LD *XDFFLPDQQL VDUj OD YR
GHOO RULHQWDPHQWR VFRODVWLFR GHOOH VFXROH VHFRQGDULH VXSH
FROODERUD]LRQH FRQ OD 3URYLQFLD GL 5DYHQQD H O 8IILFLR 6FRODV
SHU RULHQWDUH OH QXRYH JHQHUD]JLRQL YHUVR XQ IXWXUR ULFFR GL R
WXWRU GHOO RULHQWDPHQWR H OD )RQGD]JLRQH FRQWULEXLUDQQR T
SURIHVVLRQDOL GLVSRQLELOL YHUVR OD FRVWUX]JLRQH GL XQD UH
SUHSDUDQGR DG DIIURQWDUH LOLBRHR uXWXH\R VEHREMVVD A Q B GRU H S
O HYHQWR GDO WLWROR / LGURJHQR QHOO HUD GHOOH HQHUJLH UL
SURIHVVRU ODUFHOOR 5RPDJQROL GHOO 8QLYHUVLW] GHJOL 6WX
DSSURIRQGLWD VXOOH DWWXDOL ULFHUFKH H VYLOXSSL OHJDWL DOO
GHOOH DJLHQGH 7R]]L *UHHQ H )RUHV (QJLQHHULQJ SHU FRQGLYLGHU
HPHUJRQR GDOO LQWHJUD]LRQH GHOO LGURJHQR QHOOH HQHUJLH UL
VRODPHQWH XQD FRQIHUHQ]D PD XQ RSSRUWXQLWj SHU LQWHUDJLUH H F

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

5DYHQQD

/| HFRQRPLD GHO PDUH LQ (PLOLD 5RPDJQD JHQHUD XQ YDOR

,O0 GDWR HPHUJH GDO 5DSSRUWR WD GDY®G QO LWLPH (FRQRP\ GL 65
*OL VFHQDUL QDJLRQDOL H LQWHUQD]JLRQDOL FKLDPDQR L QRVWUL S|
SLs FRPSOHVVH WUD FXL VSLFFDQR TXHOOH LQ VRVWHQLELOLWj H GLJLV
FUHVFHUH L OLYHOOL GL FRPSHWLWLYLWj GHO VLVWHPD PDULWWLPR
QHFHVVLWDQR GL LQJHQWL LQYHVWLPHQWL H FDSLWDOH XPDQR VHPSUH
VRQR VWDWL DO FHQWUR GHOO LQFRQWUR RGLHUQR RUJDQL]]DW
BDQSDROR 650 H $XWRULW] 3RUWXDOH FKH KD YLVWR OD
UDSSUHVHQWDQWL GHO PRQGR HFRQRPLFR DFFDGHPLFR ORJLVWLEFI
ORFBQHDSSXQWDPHQWR RVSLWDWR SUHVVR OD &DPHUD GL &RPPHUFLR
H 5DYHQQD FKH KD SDUWHFLSDWR DOOD RUJDQL]]JDJLRQH GHOO HYHQW
VSXQWR GDOOH DQDOLVL ORFDOL H GDO 5DSSRUWR ,WDOLDQ 0DU
650 &HQWUR 6WXGL GHO *UXSSR ,QWHVD 6DQSDROR SHU IDU HPHUJH
LPSRUWDQWL FRQQHVVL DOOR VYLOXSSR GHO SRUWR GL 5DYHQQD
HFRQRPLD GHO PDUH UHJLRQDOH H QD]JLRQDOH / HYHQWR q
$OHVVDQGUD ORULR 'LUHWWULFH 5HJLRQDOH (PLOLD 5RPDJQD H (
6DQSDROR H GDL UDSSUHVHQWDQWL GHOOH SULQFLSDOL LVWLWX]
ODVVLPR 'HDQGUHLY 'LUHWWRUH *HQHUDOH 650 &HQWUR 6WXGL *
5HVSRQVDELOH ODULWLPH (QHUJ\ 650 *UXSSR ,QWHVD 6DQSDROR KDQQ
(FRQRP\ 'DWL H ULIOHVVLRQL VXOOH TXDOL KDQQR SUHVR DYYLR OH ULI
OH LPSUHVH H L PHUFDWL H /RJLVWLFD H SRUWXDOLW] FXL KD SRUWDW
GL 6LVWHPD 3RUWXDOH GHO ODUH $GULDWLFR &HQWUR 6HWWHQWULR
GHOOH ,QIUDVWUXWWXUH H G$0LH ¥V DQSRIDW)IO RIGIRD UGRHSLWULFH 5HJILRC
,QWHVD 6DQSDROR KD VRWWROLQHDWR FRPH OD FRVLGGHWWD HFR
DJILXQWR GL PLOLDUGL GL HXUR H OD ORJLVWLFD UHJLRQDOH FRQWD
GL 5DYHQQD KD IDWWR UHJLVWUDUH XQ UHFRUG VLD LQ WHUPLQL GL PHI
GLPHQVLRQH GL TXDQWR VLD LPSRUWDQWH LQYHVWLUH VX TXHV\
LQWHUQD]JLRQDOH H FRQQHVVLRQL FRQ LO PRQGR JUD]LH DOOH TXDOL ¢
SULPD EDQFD LWDOLDQD VWRULFDPHQWH UDGLFDWD H UDPLILFDWD LQ
FRQWHVWR PDFURHFRQRPLFR H QHO SHUFRUVR YHUVR JOL LQYHVWLPH
HIILFLHQWDPHQWR HQHUJHWLFR GLJLWDOL]]D]JLRQH H YDORUL]]D]JLRQH
GHOOD ORJLVWLFD SRLFKp UDSSUHVHQWD XQ DVVHW 0RQGLPRH D DCGH) IS H\
*HQHUDOH 650 ¢ VWDWR FKLDUR 3UHVHQWLDPR LO QRVWUR 5DSSRUW
LPSRUWDQWL GHO 3DHVH VRSUDWWXWWR SHU LO WUDIILFR GL PDWHULH

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

5DYHQQD

$ OLYHOOR VWUDWHJILFR LO VXR IXWXUR VHFRQGR OH QRVWUH DQDOL
GHO 3155 ROWUH FKH DO GHFROOR GHOOD =RQD /RJLVWLFD 6HPSOLI
WUDIILFL )RQGDPHQWDOH VDUj DOWUHVu OD VWUDWHJLD GL GLYHQWDU
ULYROWL D VYLOXSSDUH DOWUHVuU LO UXROR GL 5DYHQQD FRPH KXE GL E
VILGH SL* IRUWL FKH LO OHGLWHUUDQHR VWD SUHVHQWDQGR 'DQLHOH
$GULDWLFR &HQWUR 6HWWHQWULRQDOH DJJLXQJH ,0 SRUWR GL 5DY
6WLDPR ODYRUDQGR GD DQQL SHU DGHJXDUH O LQIUDVWUXWWXUD DOC
JDUDQWLUH HQWUR LO OD FRQFOXVLRQH GL WXWWL L ODYRUL GHO
QXRYH EDQFKLQH QXRYH DUHH ORJLVWLFKH FROOHJDPHQWL YLDUL H
VWDWR QHO QRVWUR VFDOR *UDQGL LQYHVWLPHQWL OHJDWL DOOD WUDC
HQHUJHWLFR QD]JLRQDOH /D SUHVHQWD]JLRQH RJJL GHOOR VWXGLR G
WHVWLPRQLDQR OD JUDQGH DWWHQ]JLRQH FKH RJJL g SXQWDWD VXO S
ULYHVWH H SHU LO ULIHULPHQWR VWUDWHJLFR FKH UDSSUHVHQWHU|j
SURGXWWLYR GHOB6QIRNW,UR,3BAVH 5,/,(92 3(5 5$9(11% ( / (0,/,$ %5 EXIIDS
650/ HFRQRPLD GHO PDUH LQ (PLOLD 5RPDJQD JHQHUD XQ YDORUH DJJL
QDJLRQDDRMSRUW H[SRUW PDULWWLPR WUDLQD O HFRQRPLD GHOOD U
LQWHUVFDPELR GL FXL POG LQ 2P3 RDWHHO (FPLO0A D G RPBRUDNLPSRL
PDFFKLQH H DSSDUHFFKL PHFFDQLFL H SURGRWWL DOLPHQWDUL
LPSRUWD]LRQL PDULWWLPH FRPSOHVVLYH GHOOD UHJLRQH ,Q XVFLWD
PH]]JL GL WUDVSRUWR H SURGRWWL DOLPHQWDUL H EHYDQGH FKH,DQ
SULQFLSDOH PHUFDWR GL LPSRUWD]LRQH YLD PDUH gq LO )DU (DVW FKH
H O 8¢ L PHUFDWL GL H[SRUW VRQR LO 1RUG $PHULFD FRQ LO /DL
ORJLVWLFD XQD ILOLHUD LPSRUWDQWH H VWUDWHJLFD LQ (PLOLD 5RP
QHOOD SRUWXDOLW] WHU]D UHJLRQH SHU QXPHURVLWj GRSR /RPEDHGQ!
GD VHPSUH XQ SRUWR GL ULIHULPHQWR GHL SDHVL FKH VL DIIDFFLDQR \
XQD SHUIRUPDQFH LPSRUWDQWH QRQRVWDQWH LO FRQIOLWWR QHO K
VWRULFR SDUL DG XQ DXPHQWROVX EDNVYH DNQ@KDBMR A DQQR UHFRUG
SDVVHJJHUL PRYLPHQWDWL GDO SRUWR FKH KD D 9HQH)MBW RS 8D P W M H3WHW
LO SRUWR KD WRWDOL]]DWR PLOLRQL GL WRQQHOODWH GL PHU
HYHQWL PHWHRURORJLFL HFFH]JLRQDOL FKH KDQQR FDXVDWR LQWHL
SHQXOWLPR PLJOLR 5LJXDUGR DO FRPSDUWR SDVVHJJHUL VL VRQR UHJI

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



PDUWHGuU VHWWHPEUH

6KLS O0DJ

5DYHQQD

FURFHULVWL

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



PDUWHGuU VHWWHPEUH

7THOH 5RPDJQD

5DYHQQD

5$9(11$ +XE SRUWXDOH HQWUR LO OR DQQXQFLD LO YLF

,O 3URJHWWRSRKUBW5DYHQ@®RYUHEEH DYHUH WHPSL SLe YHORFL
ULVSHWWR DO SUHYHQWLYDWR FRQ XQ DQWLFLSR GL FLUFD GXH DQ
PHVVR LQ FRQWR H LO GUDJDJJLR D PHWUL GRYUHEEH DUULYDUH
FRQGL]JLRQDOH q G REEOLJR TXDQGR DO FHQWUR GHOO LQWHUHVVH FL
GD DQQL H FKH ULFKLHGRQR SURJHWWL FRPSOHVVL / DQQXQFLR XIILF]
GDO YLFHPLQLVWUR DOOH LQIUDVWUXWWX5DYHQ@®DUGR 5L[L GXUDQWH X
RUJDQL]]DWR GDOOD 'LUH]JLRQH 5HJLRQDOH (PLOLD 5RPDJQD H ODUFF
6DQSDROR H GDOO $XWRULW] GL 6LVWHPD 3RUWXDOH GHO 0ODU
BHWWHQWOLRIQOWHR GHOO LQFRQWUR F g VWDWD O HFRQRPLD GHO PDL
FKH g HPHUVR GDO 5DSSRUWR ,WDOLDQ ODULWLPH (FRQRP\ VWLC
&HQWUR 6WXGL GHO *UXSSR ,QWHVD 6DQSDROR JHQHUD XQ YDORUH
PLOLDUGL GL HXUR SDUL DO GHO WRWDOH QD]JLRQDOH ,Q EDVH DL
UDSSRUWR O LPSRUW H[SRUW PDULWWLPR WUDLQD O HFRQRPLD GHOO
PLOLDUGL HXUR SDUL DO GHO WRWDOH LQWHUVFDPELR ,0 SULQ
LPSRUWD]LRQH YLD PDUH q O (VWUHPR 2(5DYH@BDFKH GD VROR SHVD LO
YLHQH VSLHJDWR QHO UDS SR UMER UL U VRIIRS WHR )G L 3DHVL FKH
VL DIIDFFLDQR VXO 0DU 1HUR H LQ SDUWLFRODUH GHOO 8FUDLQD H FKH
FRQIOLWWR /R VFDOR URPDJQROR OR VFRUVR DQQR KD YLVVXWR XQD \
PRYLPHQWSRUMRD KD DWWUDWWR SDUWH GHL WU EF L 27U+ D' ,GHVW $ L
%5,6,*+(//$ 7UHQL IHUPL GD PHVL SUHRFFXSD OD ULSDUWHQ]D GHOOH

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

/ILYRUQR

$OWUD FRFD LQ XQ FRQWDLQHU

/,92512 )RUVH q XQD SDUWLWD PLQRUH ULVSHWWR DOOH DOWUH VER:
GHL PH\SRUBMREURQLFR H LQ DOWUL SRFRQIHWPDLDQL PD FHUWDPHQ
XQD UHDOW] LQTXLHWDQWH TXHOOD FKH LO ILXPH GL GRJD GLUHWWD |
QRQ VL DUUHVWD &RQVLGHUDWR FKH SHU RJQL NJ VFRSHUWR QH SD\
DOWUL F g GD LPPDJLQDUH OD SRUWDWD GHOO LPSHJQR GHOOH IRU]F
DL FRQWUROOL H TXDOFKH YROWD DQFKH OD ORUR IUXVWUD]LRQH
VHPSUBIWDQWR LO SUHVLGLR G SRR@/LYR OARR GRUMMDOH QHO

OD VXD HIILFDFLD D EUHYH GLVWDQ]D GHL SUHFHGHQWL VHTXHVWU.L
XOWLPL GXH PHVL 8Q DOWUR VLJQLILFDWLYR ULVXOWDWR QHO
VWXSHIDFHQWL g VWDWR UHDOL]]DWR GDL IXQJLRQDUL GHO ORFDO}
GHOO 8IILFLR GHOOH 'RJDQH H GDL )LQDQ]JLHUL VRQR VWDWL VHTXHVV
FRFDLQD SXUD VXGGLYLVD ,IOQ VGHHTRLHQ\HWG@IR SP QBWWXWWR GHO
GLVSRVLWLYR GL FRQWUROOR UHDOL]]DWR GD *G) H GD $'0 DOO HYV
DQDOLVL GHL ULVFKL GHL FRQWHQLWRUL SUHVHQWL QHO WHUPLQTE
SRVVLELOH VSHGL]LRQH FKH SRWHVVH HVVHUH XWLOL]]JDWD SHU RFFXO
VRVWDQ]H VWX SHVISHFHOMQA]D OH ULVRUVH PHVVH LQ FDPSR GDL IXQ]JLRQ
DQWLIURGH GL $'0 H GDL PLOLWDUL GH/LYRVYIQRPFHU EVEBE LD GIRE X Q XSDW |
OD IDWWLYD FROODERUD]JLRQH GHO 7THUPLQDO KDQQR FRQVHQWLWR G
FRQWHQLWRUH SURYHQLHQWH GDO 6XG $PHULFD DO FXL LQWHUQR HUDQ
SHU FHUFDUH GL LQJDQQDUH OH DWWLYLWj LVSHWWLYH L SDQHWWL ¢
WUDVSRUWDYD XQ FDULFR DOLPHQWDUH PD JOL VWUXPHQWL LQ GRWD]L
GHOOD *XDUGLD GL )LQDQ]D QH KDQQRLBE R BWDWQRVHOUW VWO R DDVRH B RVGRI
UDIIRU]DWD GDOO HVHFX]LRQH GHO 3URWRFROOR G LQWHVD UHODWLYR
ORQRSROL H OD *XDUMRNVBASHIPFEWH GRSR HVVHUH VWDWR FDF
IDERUDWRULR FKLPLFR GHOO $JHQ]JLD GHOOH 'RJDQH YHUUj GLVWUXMW
VSDFFLR RYH DYUHEEH IUXWWDWR DOOD FULPLQMHODWWRY 1 QL HID W\D
VLQHUJLD RSHUDWLYD WUD )LDPPH *LDOOH HG $'0 VRQR VWD/LY RE®R GU
FRQYDOLGDWR LO VHTXHVWUR

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

/ILYRUQR

4XHO SRQWH GHL VRVSLUL

1RQ g OD SULPD QRWD VXO ZHE FKH ULFHYLDPR VXOO LJQRELOH LQWH!
SRQWL OHYDWRL YHUVR 7LUUHQLD I/LYRWQR OD 'DUVHQD 7RVF
4XHVW HVWDWH DSSHQD FRQFOXVD q VWDWR SRL LO FRQVXHWR W]
LQWHUPLQDELOL GL DXWR H FDPLRQ (FFR XQD SURWHVWD GL 9LQFHQ]R
VWHVVR WHPD 3RVVLELOH PDL FKH VL FRQWLQXD DG DYHUH XQD YLDELC
D FDYDOOL QHJOL DFFHVVL D XQ SRU/LYRRKIRYHOGLFH VWUDWHJILFR FR
FROOHJDPHQWR WUD OH VXSHUVWUDGH H O DXWRVWUDGD FRQ OD
7LUUHQLD XQ WHPSR FHOHEUH DQFKH SHU JOL VWDELOLPHQWL FLQHPI
9,3 $YHWH DQQXQFLDWR WDQWH YROWH VROX]LRQL FKH GRYHYDQR ULVR
YHULILFDUH TXHVW HVWDWH VXOOD QRVWUD SHOOH FKH VLDPR VH
8VTXH WDQGHP &DWLOLQD" &DUR VLJQRU 9LQFHQ]JR FL VLDPR VILDW|
FRORQQH SHU ULFRUGDUH LO SUREOHPD GHL SRQWL VXO IDPLJHL
FROOHJDPHQWR WUD LO FDQDOH GHL 1DYLFHOOL H OD 'DUVHQD 7RVFDQI
OD FROSD g GL QHVVXQR H GL WXWWL O LQFURFLR GL FRPSHWHQ]H
DLXWD OD PDQFDQ]D GL XQ FKLDUR VWDQ]JLDPHQWR VXIILFLHQ
O DEEDWWLPHQWR GHO YHWXVWR H SHULFRODQWH SRQWH YHUVR
VRVWLWX]LRQH SL+ D PRQWH FRQ XQD OXFH GDOO DFTXD VXIILEFLHQWH |
DQFKH DOFXQL FDQWLHUL KDQQR SL+ YROWH PLQDFFLDWR GL DQGDUV
FRQFRUUH &L SURPHWWRQR VROX]JLRQL PD LO WHPSR SDVVD SDVVD SI

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

1DSROL

1DVFH LQ 4DWDU (OLJURXS 0(1%

,O JUXSSR SDUWHQRSHR LQWHQGH HVSDQGHUH LQ OHGLR 2ULHQWH
PDULWWLPL H GL (PRQYRXRN]LRIXESR QDYD SRF®R KD VHGH QHO
1IDSRO®WD HVSDQGHQGR OD SURSULD DWWLYLWj LQ OHGLR 2ULHQWH 1H
'RKD (OLJURXS 0(1$ OLGGOH (DVW 1RUWK $IULFD LQWHQGH IRUQLUH
QHO FDPSR GHL VHUYL]L PDULWWLPL H GHOOD PDQXWHQ]JLRQH R
ULGHILQLUH LO PHUFDWR GHO 4DWDU H VRGGLVIDUH OH QHFHVVLWj GH
GHO VH3WWRKp O D]JLHQGD SDUWHQRSHD KD SXQWDWR VXO 4DWDU" *UD]LF
SRVL]LRQH FKLDYH H DOOD VXD OXQJD VWRULD PDULWWLPD VSLHJD (C
4DWDU q OD VFHOWD QDWXUDOH SHU IRUQLUH XQ VHUYL]LR GL DOWD TXEC
GHO *ROIR 3HUVLFR , QRVWUL WHFQLFL FHUWLILFDWL H OR VWDI
HVHJXLUH TXDOVLDVL WLSR GL ULSDUD]JLRQH ULVWUXWWXUD]LRC
RSHUD]JLRQL FKH LO FOLHQWH SXz ULFKLHGHUH GDO ODYRUR LQW
FDUHQDJJLR DOOD PDQXWHQ]JLRQH RUGLQDULD )RUQLDPR DQFKH VHUYL
SRVW JDUDQ]LD FRPH VWDQGDUG FRQFOXGH (OLJURXS H SRVVLDPR |
VHUYL]L LQ TXDOVLDVL SDUWH GHO PRQGR RYXQTXH XQD QDYH ULFKLI
7DJ SRUWLSEMQAWR®WLFRUUHODWL

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

%DUL

uLQGLVL DJIJLXGLFDWD JDUD SHU UHDOL]]DUH OD FDVVD G|

/ RSHUD ULFKLHGH XQ LQYHVWLPHQWR GL FLUFD PLOLRQL GL HXUR VW
GHO 3LDQR 1D]JLRQDOH GL 5LSUBVIUH\AH$XW RIGER/PBQ U U
6LVW 3RUWXDODUS$SGULLOHULGLI$G6GHS0 8JR3IDWURQL
*ULIIL QHOOD VXD YHVWH GL FRPPLVVDULR VWUDRUGLQDULR KD ILUPD
DJJLXGLFD]LRQH LQ IDYRUH GL $ 7, 5LFFLDUGHOOR &RVWUX]JLRQL 6
6WDELOH %XLOG 6 & $5/ FRQ VHGH OHJDOH D 5RPD SHU OD UHDOL]]
FDVVD GL FROPDWD WUD LO 3RQWLOH 3MWUROFKLPLFR H &RVW
UHDOL]]DJLRQH GHOOD FDVVD GL FROPDWD H OD SURSRVWD GL QR
FRPPLVVDUL VWUDRUGLQDUL HUD VWDWD LQVHULWD QHO PDU]R QH
QXRYH RSHUH SXEEOLFKH FRPSOHVVH GD FRPPLVVDULDUH QH(
FRVLGGHWWR 6EORFFD FDQWLHUL / $7, VL q DJJLXGLFDWD OD JDUI
QHJR]LDWD VHQ]D EDQGR FRQ LO FULWHULR GHO PLQRU SUH]]R VXO
G DVWD WUD XQD URVD GL FRQFRUUHQWL VXOOH PDQLIHVWD]
SHUYHQXWSSDOWR ULHQWUD QHO TXDGUR HFRQRPLFR GHOO RSHUD
/IDYRUL SHU LO FRPSOHWDPHQ'SR U WH)XXBOGHDWLY D\ H @ W W XDLOB] DR Q H
UHDOL]]D]JLRQH GHOOD FROPDWD QHOO DUHD SRVWD WUD OD UDGLFH G
IRFH GHO FDQDOH ILXPH *UDQGH D YDOHUH VXO 3URJU SRUW XALQHQW |
FRPSOHPHQWDUL DO 3LDQR 1D]JLRQDOH GL 5LSUHVD H 5HVLOLHQ]D 3QL
HFRQRPLFR FRPSOHVVLYR 6L WSRUWX®B &S DHV R P® [3 XS/ K RJWIOMY D Q W H
DYYLDWH LQ XQ SRUWR QHO VEG PNDKLIDQ OGBS RVID\OWIK FORH RSHUD FRP
IRQGDPHQWDOH VX FXL VL SRJJLD LO SURJUHVVR LQIUDVWUXWWXUDOH G
KD LQFOXVR O LQWHUYHQWR WUD OH RSHUH IRQGDPHQWDOL SHU LO
FRQVHQWLWR GL IDUH SHU ROWUH DQQL 7HPSR SHUVR LQXWLOPHQW!
HFRQRPLD ,PSLHJKHUHPR XQ DQQR SHU LO SRVL]LRQDPHQWR GHOOH SDC
ORWWR O HVFDYR GHL IRQGDOL /D UHDOL]]D]LRQH GHO $G6BDNL B RGQVH
ILQDOPHQWH GL VWLODUH XQ SURJUDPPD SODXVLELOH SHU OD UHDOL]]
FKH FL FKLHGRQR QRQ VROR WXWWL JOL RSHUDWRUL PD DQFKH P
LQFUHPHQWDUH L WUDIILFI$SGHHD$HR XWR GR OMID. QGD\WOL]]DWD OD FDVVD G
DYYLDUH LO GUDJDJJLR SHU DYHUH IRQGDOL SLs SURBIRGGUFPHOOHP WU }
PHGLD DWWXDOH D P D WAWHRVHRO I00 DQIHYCH G D@DGFE®IGOL Q PWH EDWLPHWULD
VRWWR L(PDUMHOOIR GBEGDQDOH GL DFF3Y ¥RUF® SRRAW REDQWLRH QR LD

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



PDUWHGuU VHWWHPEUH

,QIRUPD]LRQL ODULWWLPH

%DUL

PHGLD DWWXDOH ILQR D PDUIRWO/®R RDOHDLEHFEREROQR D O,Q@HXKD @ DWR
6LWR GL ,QWHUHVVH 1DJLRQDOH FDUDWWHUL]]DWR GD DUHH SRWHQ
GDQQRVH GDOOR 6WDWR LWDOLDQR TXDOH g %ULQGLVL LQIDWWL O
ILQDQ]JLDULR VLD DPELHQWDOH FKH OD /HJJH LQGLFD SHU JHVWLUH L PD
OD UHDOL]]D]JLRQH GL XQDHODYXRYRL SARRIJMMWR ROWUH DOOD ULGX]LRQH
VL g ODYRUDWR SHU DXPHQWDUH LQ PRGR VLJQLILFDWLYR OD VXSHU
PHWUL FXEL &Lz FRPSUHQGH DQFKH OD ULGX]LRQH GHO IURQWH
PHWUL H XQD GLYHUVD VLVWHPD]JLRQH GHL FRQILQL WHUUHVWUL H G|
DOEHUL H DUEXVWL LQ XQ GHVLJQ VLPLOH D GXQH SHU SURWHJJHUH O
LOWHUYHQWL GL ULTXDOLILFDJLRQH SDHVDJJLVWLFD LQ OLQHD FRQ TX
ULTXDOLILFDJLRQH LQWHJUDWD GHL SDHVDJJL FRVWLHUL QHQGCBISUGRR |
GDUj YLWD D XQ SDUFR YHUGH FRVWLHUR FKH FRSULUj XQ DUHD GL FLUF
IDXQD VHOYDWLFD ROWUH D HVVHUH DFFHVVLELOH DO SXEEOLFR FRQ
VDUj DWWUDYHUVDWD GD XQD SDVVHJJLDWD SHGRQDOH OXQJD FLUFD
GHO )LXPH *UDIQSRUW L$BWLFRIOLL FRUUHODW L

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



PDUWHGuU VHWWHPEUH

SRUW 1HZV

%DUL

%ULQGLVL SDVVR DYDQWL VXOOD FDVVD GL FROPDWD

,O SUHVLGS$XWRIG6LVW 3RUWXDODU$SGULLOHULGLRQDOH

$G630$(8JF3DWI*UDLQHOOD VXD YHVWH GL &RPPLVVDULR VWUDRUGLQDU
KD ILUPDWR LO GHFUHWR GL DJJLXGLFDJLRQH LQ IDYRUH GL $
&RVWUX]JLRQL 6 S $ &RQVRUJLR 6WDELOH %XLOG 6 & $5/ FRQ VH
5RPD SHU OD UHDOL]]JDJLRQH GHOOD FDVVD GL FROPDWD WUD LO 3RQWL
&RVWD ORUHQD (VW /D UHDOL]]DJLRQH GHOOD FDVVD GL FROPDWD H
QRPLQD GHL UHODWLYL FRPPLVVDUL VWUDRUGLQDUL HUD VWDWD LQVH!
QHOO HOHQFR GHOOH QXRYH RSHUH SXEEOLFKH FRPSOHVVH GD F
QHOO DPELWR GHO FRVLGGHWWR B6EORFFD FDQWLHUL / $7, $VVRFLD]L
GL ,PSUHVH VL g DJJLXGLFDWD OD JDUD XQD SURFHGXUD QHJR]LDWLE
FRQ LO FULWHULR GHO PLQRU SUH]J]JR VXOO LPSRUWR D EDVH G DVW|
FRQFRUUHQWL VXOOH PDQLIHVWD]JLRQL GL LQWHUHVVH SHUYHQXWH /
TXDGUR HFRQRPLFR GHOO RSHUD GHQRPLQDWD /DYRUL SHU LO F
GHOO LQIUDV'SRUWWBH®DVRIMD PHQWH DOOD UHDOL]]D]JLRQH GHOOD FRO
QHOO DUHD SRVWD WUD OD UDGLFH GHO OROR SROLPHUL H OD IRF
*UDQGH D YDOHUH VXO 3URJUDPPD GL LQ SRUWHOQ®H LQIUDVWUXWWXUD:
VLQHUJLFL H FRPSOHPHQWDUL DO 3LDQR 1D]JLRQDOH GL 5LSUHVD H 5H
HXUR TXDGUR HFRQRPLFR FRPSOHVVLYR 6L WUDWWD GHOOD VRPPD Sl
QHO VXG ,WDOLD GRSR 3DOHUPR ( OD UHJLQD C8JK3DWV*U I HLR SHLO
IRQGDPHQWDOH VX FXL VL SRJJLD LO SURJUHVVR LQIUDVWUXWWXUDOH G
KD LQFOXVR O LQWHUYHQWR WUD OH RSHUH IRQGDPHQWDOL SHU LO
FRQVHQWLWR GL IDUH SHU ROWUH DQQL 7HPSR SHUVR LQXWLOPHQW!
HFRQRPLD ,PSLHJKHUHPR XQ DQQR SHU LO SRVL]LRQDPHQWR GHOOH SDC
ORWWR O HVFDYR GHL IRQGDOL /D UHDOL]]D 3DW !*U DHED B FPWNVOWAL F R C
VWLODUH XQ SURJUDPPD SODXVLELOH SHU OD UHDOL]]D]JLRQH GHL QXRYL
QRQ VROR WXWWL JOL RSHUDWRUL PD DQFKH PROWH LPSRUWDQWL FRP
SRUWR GL %ULQGLVL / DIILGDPHQWR GHL ODYRUL GL TXHVWD RSHUD ¢
UDSSUHVHQWD XQ HOHPHQWR GL DWWXD]JLRQH HIILFDFH GHO 3LDQR
SUHVLGHQWH GHOOD 5HJLRQH 3XJOLD OLFKHOH (PLOLDQR $00OD SULI
PLOLRQL VL WUDWWD TXLQGL GL XQ SDVVR LPSRUWDQWH (VLVW BRI XB W
UDJJLXQJHUH JOL RELHWWLYL VWUDWHJLFL$XWRHG6LVW.SRUWXIQMWL OL

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



PDUWHGuU VHWWHPEUH

SRUW 1HZV

%DUL

FRQ LO SUSDWI*UDMIHFRQ O LOWHUD VWUXWWXUD WHFQLFD H DPPLQLVWL
O LQWHUYHQXWD DJJLXGLFD]JLRQH GHL ODYRUL UHODWLYL DOO LQWHU"®
SRUWR GL %ULQGLVL FRPPHQWD O RQ 7XOOLR )HUUDQWH VRWWRVHJI
7TUDVSRUWL *UD]J]LH DOOD IDWWLYD FRRSHU SDWU*ULERQ V& B RSRIPRLFVH/
FHOHULWj] YHUVR O DPSSRUWXMOMHRWHJIXBRBRKEHO QRVWUR OH]]J]RJLRL
GHOHJD]JLRQH SXJOLHVH JXLGDWD GDOO 2Q ' $WWLV VHJIJXR DWWHQWL
IDUH FRQ O HVVHQ]LDOH FRQWULEXWR SUDJPDWLFR GL )RU]D ,WDOLD O
I[JUHQDWR OR VYLOXSSR GHO 3DHVH H SURVHJXH DOO LQVHJQD GHOOD P
/| $G6630%$0 XQD YROWD UHDOL]]IDWD OD FDVVD GL FROPDWD WUD XQ DC
SURIRQGL QHOOH DUHH PDJJLRUPHQWH RSHUDWLYH GD FLUFD FP D UEHD
QHOO DUHD GL 6 $SROOLQDUH GD FLUFD PW EDWLPHWPD DHPXIGLRD LDON
GL DFFHVVR DO SRUWR LQWHUQR GD FLUFD PW EDWLPHPDUH)REG LI
FRQWRUQR DOOH FDODWH GL &RVWD ORUHQD ,Q XQ VLWR 6,1 6
SRWHQ]JLDOPHQWH FRQWDPLQDWH PROWR HVWHVH FODVVLILFDWH FRPH
VWUXPHQWR PDJIJLRUPHQWH VRVWHQLELOH GDO SXQWR GL YLVWD VLD II
PDWHULDOL ULYHQLHQWL GDL GUDJDJJL LQ DUHH HVWHVH q DSSXQ\
SURJHWWR ROWUH DOOD ULGX]LRQH GHOOH GLPHQVLRQL LQ SLDQWD GH
VXSHUILFLH SHUPHDELOH H ULGXUUH LO YROXPH GHOOD FDVVD GL FLUFD
IURQWH GL DWWUDFFR O HVSDQVLRQH GHO FDQDOH GD PHWUL D P
GHOOD VSRQGD RFFLGHQWDOH GHO FDQDOH 4XL VDUDQQR SLDQWDWL D
O DUHD GDO WUDIILFR YHLFRODUH 4XHVWH D]JLRQL UDSSUHVHQWDQF
TXDQWR SUHYLVWR QHOO DPELWR GHO 3URJHWWR GL YDORUL]]DIJLRQH F
3DHVDJJLVWLFR THUULWRULDOH 5HJLRQDOH YLIJHQWH ,0 SURJHWWR C
FLUFD PHWUL TXDGUDWL H FKH SRWUj RVSLWDUH OD IORUD H OD IDX
XQ LPSDWWR YLVLYR H DPELHQWDOH VLIJQLILFDWLYR / DUHD YHUGH VDI
PHWUL FROOHJDQGR O DFFHVVR VWUDGDOH DOOD QXRYD IRFH GHO )L>

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

%DUL

SRUWR GL %ULQGLVL PLOLRQL GL HXUR SHU FRVWUXLUH C

&RQ O DJIJLXGLFD]JLRQH GHOOD JDUD VL DYYLD OD UHDOL]]D]JLRQ]|
FROPDWD WUD LO SRQWLOH 3HWUROERGRVER HO&RWNWD. GRQW®D (VW
GHOO $XWRULWj GL 6LVW$GULEOHUL G LERKEREHO $0D U H

8JF3DW(*ULLIQHOOD VXD YHVWH GL &RPPLVVDULR VWUDRUGLQDULR KD
GHFUHWR GL DJJLXGLFD]JLRQH LQ IDYRUH GL $ 7, 5LFFLDUGHOOR &R
&RQVRU]JLR 6WDELOH %XLOG 6 & $ 5/ FRQ VHGH OHJDOH D 51
UHDOL]]DJLRQH GHOOD FDVVD GL FROPDWD WUD LO 3RQWLOH 3HW
ORUHQD (VW SHU XQ LQYHVWLPHQWR FRPSOHVVLYR GL PLOLRQL
$VVRFLD]LRQH 7HPSRUDQHD GL ,PSUHVH VL q DJIJLXGLFDWD OD JDUD XQ
QHJR]JLDWD VHQ]D EDQGR FRQ LO FULWHULR GHO PLQRU SUH]]R VXO
G DVWD WUD XQD URVD GL FRQFRUUHQWL VXOOH PDQLIHVWD]
SHUYHQXWW UHJLQD GL WXWWH OH RSI8JF3DWPREQRWD LO SUHVLGHQWH
*ULIILLO SLODVWUR IRQGDPHQWDOH VX FXL VL SRJJLD LO SURJUHVVR LQ
SRUWR ,Q SRFR SL* GL XQ DQQR GD TXDQGR FLRg LO *RYHUQR KD LQFO X
WUD OH RSHUH IRQGDPHQWDOL SHU LO SURJUHVVR GHO 3DHVH DEELD
QRQ FL ¢ VWDWR FRQVHQWLWR GL IDUH SHU ROWUH DQQL 7HPSR SH
VRWWUDWWR DOOD ULQDVFLWD GHO SRUWR GL %ULQGLVL H GHOOD VXC
SDODQFROH PHWDOOLFKH VXELWR GRSR DYYLHUHPR LO VHFRQGR OR
FROPDWD F3DW(*UBHAL FRQVHQWLUj ILQDOPHQWH GL VWLODUH XQ SUR.
QXRYL GHJOL DFFRVWL GL VDQW $SROOLQDUH XQ RSHUD FKH FL FKLHGF
FRPSDJQLH GL QDYLJD]LRQH SURQWH DG LQFUHPHQWD®BIPIH@QWR |GLHLL @G
RSHUD GL JUDQGLVVLPR YDORUH VWUDWHJLFR LQGXVWULDOH H DPELH
3LDQR QD]JLRQDOH FRPSOHPHQWDUH DO 3QUU KD FRPPHQWDWR LO SUH
SULPD IDVH QH VHJXLUj XQD VXFFHVVLYD SHU FRPSOHVVLYL PLOLRQL \
GHO 3QUU FKH GLPRVWUD OD FDSDFLWj GHO VLVWHPD SXJOLHVH GL U
FRQJUDWXOR FRQ O $XWRULW|] GL 6LV 3DWUC*URMVERDOG LEORWMHUD /WH
DPPLQLVWUDWLYD (VSULPR JUDQGH VRGGLVID]JLRQH SHU O LQWHUY'
FRPSOHWDPHQWR GHOOD YDVFD GL FROPDWD QHOO DPELWR GHO 3RUWR
GL 6BWDWR DO 0,7 OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHL 7UDVSR
JRYHI3DW(*ULLML VWD SURFHGHQGR FRQ FHOHULW] YHUVR O DPSOLDPF
OH]]JRJLRUQR RSHUD FKH LQVLHPH DOOD GHOHJD]JLRQH SXJOLHVH JXLG
LQVHGLDPHQWR DO 0,7 ,0 *RYHUQR GHO IDUH FRQ O HVVHQ]LDOH

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

%DUL

FRQWULEXWR SUDJPDWLFR GL )RU]D ,WDOLD ODVFLD DOOH VSDOOH L Yt
GHO 3DHVH H SURVHJXH DOO LQVHJQD GHOOD PRGHUQL]]JDJLRQH GHL V3
YROWD UHDOL]]DWD OD FDVVD GL FROPDWD WUD XQ DQQR SRWUj DYYL
PDJJLRUPHQWH RSHUDWLYH GD FLUFD PW EDWLPHWULD PHGLD DV
$SROOLQDUH GD FLUFD PW EDWLPHWULD PHGLD DWWXDOH ILQR D

SRUWR LQWHUQR H GD FLUFD PW EDWLPHWULD PHGLD DWWXDOH ILQ]
FDODWH GL &RVWD ORUHQD ,0 SURJHWWR GDUj YLWD D XQ SDUFR Y}
TXDGUDWL H FKH SRWUj RVSLWDUH OD IORUD H OD IDXQD VHOYDWLFD R
H DPELHQWDOH VLJQLILFDWLYR / DUHD YHUGH VDUj DWWUDYHUVDW
FROOHJDQGR O DFFHVVR VWUDGDOH DOOD QXRYD IRFH GHO )LXPH *UDQGt

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



PDUWHGuU VHWWHPEUH

%ULQGLVL 5HSRUW

%ULQGLVL

6YLOXSSR H RFFXSD]JLRQH D %ULQGLVL SHU OD GHFDUERQL

/ LQWHUYHQWR GL $QWRQLR ODFFKLD &JLO $OOR VWDWR GHOO DUW
%ULQGLVL g IXRUL GDO -XVW WUDQVLWLRQ IXQG SHU LO UHVWR
S5LFHYLDPR H SXEEOLFKLDPR XQD QRWD GL $QWRQLR ODFFKLD VHJUHW
&JLO %UBQIGWMHPL GHOOR VYLOXSSR H GHOOD FUHD]LRQH GL QXRYL SR\
DVVLVWLDPR D JRIIL WHQWDWLYL GL VWUXPHQWDOL]]DJLRQH FKH KDQQ
LQTXLQDUH XQ GLEDWWLWR OHJLWWLPR H GHPRFUDWLFR VX FXL RJQL
SHU OD SURSULD SDUWH q LPSHJQDWR HGDKRJILO GLULWWR GRYHUH GL H
%ULQGLVL D SDUWLUH GDOO XOWLPD YHUWHQ]D HVSORVD FRO FDVR %
GLIHQGHUH H VDOYDUH RJQL SRVWR GL ODYRUR PHVVR LQ GLVFXVVLRQ
UHVSLQJHUH DO PLWWHQWH L OLFHQJLDPHQWL SUHYLVWL FRQYLQWL |
DVVHW LPSRUWDQWH GHOO HFRQRPLD GL TXHVWR WHUULWRULR FKH GH"
FRVu FRPH O DHURQDXWLFD H DOWUIKXWGIRVRKH QRGXVWULDOL VWUD
SRVVLDPR DFFHWWDUH WXWWDYLD q LO FRQWLQXR WHQWDWLYR G
VWUXPHQWDOL]]DQGR OD YLFHQGD (GLVRQ DGGRVVDQGR D WHU]L
DWWUDJLRQH GL LQYHVWLWRUL ( VFDULFDQGR FRVu OH SURSULH PDC
GLYLVLRQL FKH LQYHFH VRQR LGHH OHJLWWLPH H GLIITHUHQWL VXOOR \
WHVH DO PLJOLRUDPHQWR GHOOH FRQGL]JLRQL HFRQRPLFKH H OD F
DFFHWWDUH LO SHQVLHUR XQLFR FRVD FKH QRQ DSSDUWLHQH SUR
PHWRGR %ULQGLVL g IDOOLWR VXO QDVFHUH OH UHVSRQVDELOLWj \
XQLVFRQR WXWWL VL g SUHIHULWR DQGDUH DYDQWL XQLO BWHYHDRP BQ WA
PRGR GL IDUH q HYDWWDPHQWH O LQYHVWLPHQWR (GLVRQ FKH GL JU
IRVVLOH H FKH SHU OD VXD FROORFD]LRQH QRQ YD SRQIMRS HUFHK(
SUHYDOHQWHPHQWH DG XQ XQLFR WUDIILFR KD VFDUVH ULFDGXWH RF
GHOOD ORJLVWLFD FKH LQYHFH KD SRWHQ]LDOLW] VWUDRUGLQDULH H U
OH DVVRFLD]LRQL H L FLWWDGLQL VFHVL LQ SLD]]D LO DJRVWR VFRUYV
ULFRUVR WHPHQGR XQD OLPLWD]LRQH GHL SURSUL WUDIILFL 2 LO FRQ\
FRPSURPHVVL L SURSQORWRWEUHVWL FKH QHOOH IDVL GL VFDULFR GHO
LOQWHUGHWWD D WXWWL XQD YDVWD DUHD ( TXHVWD VLWXD]JLRQH YD YD
SHU LO FROOHSRBWRWRABWR® DQFKH LO &RPXQH DWWHQGH GL VDSHUF
UHODWLYDPHQWH DO FRQR GL DWWHUUDJJLR 1RQ YRUUHP SRUFWHK H\O
LQYHVWLPHQWR VL ULYHODVVH XQ,Q\UB SR B @K 8 HA-DW DRIMH.JPFRRGR  V H
g DFFRUWR g JLj LQL]LDWD GD XQ SH]]JR 6ROR OR VFRUVR OXJOLR DG .

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



PDUWHGuU VHWWHPEUH

%ULQGLVL 5HSRUW

%ULQGLVL

DQQR FLUFD GDOOD VXD DSSURYD]LRQH DEELDPR DVVLVWLWR DOO
ULFRQYHUVLRQH GHOOH FHQWUDOL D FDUERQH GL %ULQGLVL H GL &LYLV
IRQGL SHU %ULQGLVL H TXDQGR VDUDQQR VWDQ]JLDWL" 4XDQGR VDUDQQ
YHORFL]]DWH ORBQRRHGWIMYLD FL GLFD GRYH VRQR DQGDWL D ILQLUH \
QHOO RFFDVLRQH GHOOD YLVLWD GHO SUHVLGHQWH &DUOR %RQRPL $0O
WUDQVLWLRQ IXQG FKH SHU OD GHFDUERQL]]D]JLRQH QRQ F g XQ HXUR
JLRYDQL H QRQ VFDSSDQR GHVHUWLILFDQGR TXHVWR WHUULWRULR /D &
FDPSR GDOOH PLVWLILFDJLRQL H DG DVVXPHVL OH SURSULH UHVSRQVDEL

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

%ULQGLVL

SRUWR GL %ULQGLVL PLOLRQL GL HXUR SHU OD FDVVD GL

%5,1',6,0 SUHVLGHQWH GHOO $XWRULWj GL 6LVWHPD 3RUWXDOH GHO 0
OHULGLRQDOH $G630%0 8JR 3DWURQL *ULIIL QHOOD VXD YHVWH GL &F
VWUDRUGLQDULR KD ILUPDWR LO GHFUHWR GL DJJLXGLFD]LRQH 1
S5LFFLDUGHOOR &RVWUX]LRQL 6 S $ &RQVRU]JLR 6WDELOH %XLOG 6 & $
OHJDOH D 5RPD SHU OD UHDOL]]D]JLRQH GHOOD FDVVD GL FROPDW
SHWUROFKLPLFR H &RVWD ORUHQD (VW /D UHDOL]]DJLRQH GHOOD FDVVLEL
OD SURSRVWD GL QRPLQD GHL UHODWLYL FRPPLVVDUL VWUDRUGLQDU!
QHO PDU]R QHOO HOHQFR GHOOH QXRYH RSHUH SXEEOLFKH FRF
FRPPLVVDULDUH QHOO DPELWR GHO FRVLGGHWWR 6EORFFD

$VVRFLD]JLRQH 7THPSRUDQHD GL ,PSUHVH VL q DJJLXGLFDWD OL
SURFHGXUD QHJR]LDWD VHQ]D EDQGR FRQ LO FULWHULR GHO PLQRU SUF
D EDVH G DVWD WUD XQD URVD GL FRQFRUUHQWL VXOOH P D
LQWHUHVVH SHUYHQXWH [/ DSSDOWR ULHQWUD QHO TXDGUR HFRQ
GHQRPLQDWD /DYRUL SHU LO FRPSOHWDPHQWR GHOO LQIUDVWUXWMW
UHODWLYDPHQWH DOOD UHDOL]]DJLRQH GHOOD FROPDWD QHOO DUHD SR
OROR SROLPHUL H OD IRFH GHO FDQDOH ILXPH *UDQGH D YDOHUH VXO
LOWHUYHQWL LQIUDVWUXWWXUDOL LQ DPELWR SRUWXDOH VLQHUJLFL
3155 SHU XQ LPSRUWR GL FLUFD PLOLRQL GL HXUR TXDGUR HFI
ULOHYDQWH GL SURFHGXUH G DSSDOWR DYYLDWH LQ XQ SRUWR QHO V>
UHJLQD GL WXWWH OH RSHUH FRPPHQWD LO SUHVLGHQWH 8JR 3DW!
SURJUHVVR LQIUDVWUXWWXUDOH GHO SRUWR ,Q SRFR SLe GL XQ DQQR

RSHUH IRQGDPHQWDOL SHU LO SURJUHVVR GHO 3DHVH DEELDPR IDWWR

7THPSR SHUVR LOQXWLOPHQWH H VRWWUDWWR DOOD ULQDVFLWD GHO SRI
SHU LO SRVL]LRQDPHQWR GHOOH SDODQFROH PHWDOOLFKH VXELWR

UHDOL]]D]JLRQH GHOOD FDVVD GL FROPDWD FRQFOXGH 3DWURQL *UL
SODXVLELOH SHU OD UHDOL]]D]JLRQH GHL QXRYL GHJOL DFFRVWL GL VI
RSHUDWRUL PD DQFKH PROWH LPSRUWDQWL FRPSDJQLH GL QDYLJD]LRQ
/| DIILGDPHQWR GHL ODYRUL GL TXHVWD RSHUD GL JUDQGLVVLPR YDOF
HOHPHQWR GL DWWXD]JLRQH HIILFDFH GHO 3LDKPRFRPRLHRQWDW R R P S®I
5HIJLRQH 3XJOLD OLFKHOH (PLOLDQR $OOD SULPD IDVH QH VHJXLU]j X
TXLQGL GL XQ SDVVR LPSRUWDQWH QHOO DWWXD]LRQH GHO 3QUU FKH Gl
RELHWWLYL VWUDWHIJLFL H RSHUDWLYL SUHYLVWL OL FRQJUDWXOR FRC
HFRQ O LOWHUD VWUXWWXUD WHFQLFD

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

%ULQGLVL

H DPPLQLVWUDWLYD (VSULPR JUDQGH VRGGLVID]JLRQH SHU O LQWHUYH
FRPSOHWDPHQWR GHOOD YDVFD GL FROPDWD QHOO DPELWR GHO 3RUWR
GL 6WDWR DO 0,7 OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHL 7UDVSR
JRYHUQR 3DWURQL *ULIIL VL VWD SURFHGHQGR FRQ FHOHULWj YHUVR
OH]JRJLRUQR RSHUD FKH LQVLHPH DOOD GHOHJD]LRQH SXJOLHVH JXLG
LQVHGLDPHQWR DO 0,7 ,0 *RYHUQR GHO IDUH FRQ O HVVHQ]LDOH FRQW
LGHRORJLFL FKH SHU WURSSL DQQL KDQQR IUHQDWR OR VYLOXSSR GHO
VXRL SULQFLSDOL DVVHW LQIUDVWUXWWXUDOL %ULQGLVL / $G630%0 X
DYYLDUH LO GUDJDJJLR SHU DYHUH IRQGDOL SLe SURIRQGL QHOOH DU

PHGLD DWWXDOH D VRWWR LO OLYHOOR GHO PDUH QHOO DUHD GL 6
VRWWR LO OLYHOOR GHO PDUH OXQJR LO FDQDOH GL DFFHVVR DO S
D VRWWR LO OLYHOOR GHO PDUH QHOO DUHD GL FRQWRUQR DOO

1DJLRQDOH FDUDWWHUL]]IDWR GD DUHH SRWHQ]JLDOPHQWH FRQWDPLQL
LWDOLDQR TXDOH g %ULQGLVL LQIDWWL OR VWUXPHQWR PDJJLR
DPELHQWDOH FKH OD /HJJH LQGLFD SHU JHVWLUH L PDWHULDOL

UHDOL]]D]JLRQH GL XQD YDVFD GL FROPDWD 1HO QXRYR SURJHWWR ROWL
g ODYRUDWR SHU DXPHQWDUH LQ PRGR VLIJQLILFDWLYR OD VXSHUILFLH S
PHWUL FXEL &Lz FRPSUHQGH DQFKH OD ULGX]JLRQH GHO IURQWH GL DWW
XQD GLYHUVD VLVWHPD]LRQH GHL FRQILQL WHUUHVWUL H GHOOD VSR
DUEXVWL LQ XQ GHVLJQ VLPLOH D GXQH SHU SURWHJJHUH O DUHD GDO W
ULTXDOLILFD]JLRQH SDHVDJJLVWLFD LQ OLQHD FRQ TXDQWR SUHYLVWR Q
LOQWHJUDWD GHL SDHVDJJL FRVWLHUL QHO 3LDQR 3DHVDJJLVWLFR 7HUUL
YHUGH FRVWLHUR FKH FRSULUj XQ DUHD GL FLUFD PHWUL TXDGUDWL
D HVVHUH DFFHVVLELOH DO SXEEOLFR FRQ XQ LPSDWWR YLVLYR H DPE
XQD SDVVHJJLDWD SHGRQDOH OXQJD FLUFD PHWUL FROOHJDQGR O DFI

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



PDUWHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

7TDUDQWR

,PEDUFR HFFH]LRQDOH GL PRGXOL %DNHU +XJKHV GD 7DUDQV

$ JHVWLUH WUDVSRUWR H FDULFR GHOOH VWUXWWXUH g VWDWD 3H\UD
2SHUD]JLRQH HFFHJLRQDOH FRQ GHVWLQD]LRQH LO 9LFLQR 2ULHQW!
6XG/ DJLHQGD SDUWH GHO JUXSSR 3H\UDQL 7UDVSRUWL VL VWD LQID
GHOOH DWWLYLWj GL FDULFR LQ VWLSRO®7DUDQRVRWUDVSRUWR H LPEDU
GL PRGXOL HFFH]JLRQDOL SLe XQD FLQTXDQWLQD GL FDVVH D FRUUHG
,UDT /H VWUXWWXUH WXWWL FROOL FRQ OXQJKH]]D WUDL HL PH
VXSHULRUH DL PHWUL DOWL VLQR D PHWUL H SHVDQWL ILQR O
VRQR VWDWH UHDOL]]DWH GD 7HE7DUDHAEXRIIORY MR/ WRSHDQWR GL
VSHFLILFKH GL %DDNOOR XFIOHO\R SXJOLHVH VRQR JLj SDUWLWL OD VFR
VHWWLPDQD L SULPL VNLG LPEDUFDWL D ERUGR GHOOD %E
PXOWLSXUSRVH SDUWH GHOOD IORWWD GL +HOG 6KLSSLQJ 1HL SURVVLF
VWHVVD 3H\UDQL 6XG OD V\V7DUD ZWR LLWJEDUWRB U B HUJQ VDU L
PRGXOL FRPSOHWDQGR LQ TXH5HDOD VPIRY®P H@W S UDLGPARD O R W W R
GRWD]JLRQH WHFQLFD PHVVD LQ FDPSR 3H\UDQL 6XG VHJQDOD GL D°
FRQWHPSRUDQHDPHQWH GLYHUVL FRQYRJOL HFFH]JLRQDOL GL FXL PI
H DVVL PHQWUH SHU LO FDULFDPHQWR D ERUGR GHOOD QDYH LQ FRC
IDWWR FKH SHU UDJLRQL RSHUDWLYH TXHVWD q DUULYDWD DO SULPR
PH]]JL GL VROOHYDPHQWR GL SRUWDWD DGHJXDWD KD XWLOL]]JDWR XC
FRQILIXUDJLRQH FRQ IDOFRQH D YRODWD YDULDELOH SHU JDUDQWLUH
WHUPLQL GL SHVR

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



PDUWHGuU VHWWHPEUH

JRUPLFKH

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

7TUDVSRUWR PDULWWLPR FRVu OH OHJJL 8H DIIRQGDQR *LRLI

/IH QXRYH QRUPH GL )LW IRU VX HPLVVLRQL HG (WV WDVVDQR DQFKH
GHL FRQWDLQHU QHL SRUWL GL VFDOR HXURSHL PD QRQ TXHOOL H[W
ULOHYD O $XWRULWj SRUWXDOH FKH VRYULQWHQGH LO SRUWR FDODI
HXURSHR GHO WUDVERUGR LO ULVFKLR q FKH OH QDYL VFHOJDQR 1
HYLWDUK UIGBMFIKLR LO SRUWR GL *LRLD 7DXUR DVVLHPH D WXWWL JOLl
VFDOR HXURSHL LQ FXL OH QDYL SRUWDFRQWDLQHU IDQQR WDSSD SULP|
ORUR GHVWLQD]LRQH ILQDOH /D PLQDFFLD DUULYD GDOOH QXRYH QF
SDFFKHWWR )LW IRU LQ SDUWLFRODUH O HVSDQVLRQH GHOOD WDVVD]I
VRWWR LO VLVWHPD (WV DOOD VIHUD GHO WUDVSRUWR PDULWWLPR
ULOHYD ,0 6ROH 2UH q FKH OH QDYL FKH HQWUDQR R HVFRQR GDOO
ILQLUHEEHUR SHU VFHJOLHUH SRUWL H[WUDHMXWRSHL LQ PRGR GD DJJLUI
FRPH q VFULWWD OD GLUHWWLYD HXURSHD ILQRUD OD WDVVD]LRQH VL |
GL QDYL VXSHULRUL DOOH FLQTXHPLOD WRQQHOODWH GL VWD]]D XQD F
ULHQWUDQR OH PD[L QDYL SRUWDFRQWDLQHU VHPSUH SLe SRSRODUL S
SHUFKp DEEDWWRQR L FRVWL GL VSHGL]JLRQH FRQVHQWHQGR GL FELC
PHUFH ,0 VLVWHPD GL FDOFROR SUHQGH LQ FRQVLGHUD]LRQH OH PLJ
HPLVVLRQL VWLPDWH GHOOD QDYH SRL VL DSSOLFD DO VH OD WUDWYV
GHL GXH SRUWL &R RPRUKDGGBOOGHQR]LDWR O $XWRULWj GL 6LVWHPD 3RUWX
SXQWR g FKH DOFXQL SRUWL QRUGDIULFDQL 3RUW 6DLG H 7DQJHUL
PLIJOLD QDXWLFKH H DOOD ORUR TXDOLWj GL KXE WUDQVKLSPHQW ROW
VFDOL 3HUWDQWR XQD QDYH FKH DWWUDFFD LQ XQR GL TXHVWL SRU\
HPLVVLRQL LQ LQJUHVVR LQ 8H ( OD PLVXUD FUHD XQ SDOHVH VYDQYV
WHUULWROLRXWR VFULYH O $XWRULWj LQ XQ UDSSRUWR g FKH XQ
DWWUDYHUVR LO FDQDOH GL 6XH] SRwWUj DJJLUDUH OD WDVVD]LRQH D
HYLWDQGR GL DWWUDFFDUH D *LRLD 7DXUR FRPH LQ DOWUL SRUWL
(XURSD ( XQD QDYH GL SDVVDJJLR QHO OHGLWHUUDQHR SHU UDJJLXQJHU
WDVVD HYLWDQGR GL WRFFDUH L SRUWL 8H ,Q SRFKH SDUROH HVLVW
*LRLD 7DPOUBLPHQVLRQH GHO SUREOHPD GLYHQWD HYLGHQWH TXDQGR
SULQFLSDOL SRUWL GL VFDOR HXURSHL LQ YLUWe GHOOD VXD FDSDFLWj|j

GL WXWWL L FRQWDLQHU PRYLPHQWDWL H LO GL TXHOOL WUDVER
GLPHQVLRQL LQIHULRUL SDVVDQR GD *LRLD 7DXUR ( LO SRUWR DOWLEL
HXURSHD WDQWR GD HVVHUH QHOOH

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



PDUWHGuU VHWWHPEUH

JRUPLFKH

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

PLUH GL 3HFKLQR GD DQQL Gj ODYRUR D TXDVL VHLPLOD ODYRUDWRUL

O $XWBRQEWH LO SULQFLSDOH WHUPLQDOLVWD GHO SRUWR GL *LRLD 7L
LQJUDQGLPHQWR D IURQWH GHO IHQRPHQR GL JLJDQWLVPR QDYDOH KD
'D 7ULHVWH DO YDUR GHOOD SRUWDFRQWDLQHU 1LFROD ODVWUR XQD G
LO SUHVLGHQWH GL OVF 'LHJR $SRQWH KD VSLHJDWR FKH OD GLUHWWL
JOL VFDOL HXURSHL H PLQDFFLD GL UHQGHUOL SHUGHQWL D&WXWWR SLR(
DO VHWWHPEUH SHU SUHVHQWDUH L FRPPHQWL DOOD QRUPDWLYD HXU|
SUHVLGHQWH GHOO $XWRULWj] $QGUHD $JRVWLQHOOL VL q GHWWR HVW
PHULWR DO PLQLVWDR/\BGHR BDDWERUWDRO VXR $VVRSEURDUSRHYLEH QG H

&DODEULD SHU FKLHGHUH XQ UDSLGR LQWHUYHQWR

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



PDUWHGuU VHWWHPEUH

LOVXVVLGLDULR QHW

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

SRUWR GL *LRLD 7DXUR D ULVFKLR GHFOLQR SHU OH QRUPH .

$ FDXVD GHOOH QXRYH QRUPH YHUGL GL %UX[HOOHV LO SRUWR GL *LR
GHFOLQR / DSSHOOR D 6DOYOQSRHW \WR G3H. D ORLLIH 7IDXWRRI IDVY LV FK LR
GHFOLQR D FDXVD GHOOH QXRYH QRUPH YHUGL GHOO 8QLRQH H

HYLGHQ]LDWR GDO 6ROH 2UH LO SDFFKHWWR )LW IRU FKH KD O REI
OH HPLVVLRQL GL JDV VHUUD GHO SHU FHQWR HQWUR LO ULVFKLEL
FDODEUHVH FKH GD VROR UDSSUHVHQWD TXDVL LO SHU FHQW

FRQWDLQHU PRYLPHQWDWL LQ ,WDOLD QRQFKg LO SHU FHQWR GL T
DQFKH DOWUL LPSRUWDQ®WRUWPIHWG WX D RRHOCDQFLDWR GDOO $XWRULW
VLVWHPD SRUWXDOH GHL PDUL 7LUUHQR PHULGLRQDOH H ,RQLR FKH |
7DXUR 6LDPR HVWUHPDPHQWH SUHRFFXSDWL H DEELDPR VFULWWF
PLQLVWUR GHL 7UDVSRUWL ODWWHR 6DOYLQL DO YLFHPLQLVWU]
$VVRSRUWO SUHVLGHQWH GHOOD 5HJLRQH FKLHGHQGR ORUR Gl
YHORFHPHQWH OH SDUROH GHO SUHVLGHMWWODGMOO $GVS $QGUHD $JR
VXO SRUWR GL5LIRHIN WMRULRDFFHVL VXOOD WDVVD]LRQH FKH YLHQH DS
DJOL DUPDWRUL GL QDYL VXSHULRUL DOOH PLOD WRQQHOODWH GL
VLVWHPD GL FDOFROR HODERUDWR GD (PVD &RPH HYLGHQ]JLDWR ¢
HFRQRPLFR YLHQH PROWLSOLFDWD OD WUDWWD LQ PLJOLD VLD FRQ |
TXRWD]JLRQH GL PHUFDWR GHOO (XURSHDQ XQLRQ DOORZDQFHV ( DQF
WUDWWD WUD SRUWL LQWHUQL DOO DUHD 8H H DO SHU FHQWR GHOO
LQWHUQR DOO 8H 1HVVXQD WDVVD TXDQGR QHVVXQR WUD L SRUWL GL S
PRGR DOFXQL SRUWL GHO 1RUG $IULFD FRPH 3RUW 6DLG H 7DQJHUL LQ
ORUR TXDOLWj GL KXE GL WUDQVKLSPHQW QRQ YHQJRQR FRQVLGHUDWL
3HUWDQWR XQD QDYH FKH DWWUDFFD LQ XQR GL TXHVWL SRUWL Q
HPLVVLRQL LQ LQJUHVVR LQ 8H 4XHVWD PLVXUD VHEEHQH DGRWWDWL
VYDQWDJJLR FRPSHWLWLYR SHU L SRUWL GL5WBR\BERUIG B ,BRIVGREDWL L

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



PHUFROHGuU VHWWHPEUH

/ID *D]]JHWWD ODULWWLPD

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

IDVFLD =DJDUROD DUULYD 5HQGLQD

* 2,$ 79852 &RQ OD WUDGL]JLRQDOH H VXJJHVWLYD FHULPRQLD PLOLWD
GHO FRPDQGR VL q WHQXWR SUHVVR O/DXWDSLWDQBULD GL 3RUWR GL
SUHVHQ]D GHO GLUHWWRUH PDULWWLPR GHOOD &DODEULD H %DVLOLFD
GL 9DVFHOOR FS *LXVHSSH 6FLDUURQH H GHOOH SLs DOWH $XWRULW
WHUULWRULR O DYYLFHQGDPHQWR DO YHBWRFH GHOOD *XDUGLD &R\
GXH DQQL GL LQWHQVR ODYRUR LQ FXL OH UHGLQL GHOO $XWRULW|
WHQXWH GDO FDSLWDQR GL IUHJDWD FS 9LQFHQ]R =DJDUROD VXFFt
LQFDULFR GL FDSR GHO &RPSDUWLPHQWR PDULWWLPR H FRPDQGDQWH G
7DXUR LO FDSLWDQR GL IUHJDS\DEEISQQDRWXPR GRYGVYBRWR GDO

FRPDQGDWH =DJDUROD ULIHULVFH LO FRPXQLFDWR FRQWUDVVHJQD
SULPDWL FKH OR VFDOR JLRLHVH KD FRQWLQXDWR DG LQDQHOODUH WU
SUHVHQWL LQ SRUWR H OD JHVWLRQH GHOOD SULPD PDQRYUD GL V
JUDQGL SRUWDFRQWDLQHU GD PHWUL QHO FDQDOH SRUWXDOH $QFKH
FKH WXWWL EHQ ULFRUGDQR QHL FRPSOLFDWL JLRUQL GHOO LQFD.
DOO LPERFFDWXUD GHO SRUWR OD SURQWD UHD]JLRQH GHO VLVWHP
GDOO $XWRULWj PDULWWLPD KD FRQVHQWLWR GL ULVROYHUH UDSLGDPH
SRWHQ]LDOH H SHULFRORVR VWDOOR SH$O 6RRDDEHQ MXHE SHRUGW B D O F
'LUHJLRQH PD/LYRNOQBRYGH KD DYXWR PRGR GL ODYRUDUH LQ XQD UHI
FRPSOHVVD VRQR VWDWL ULYROWL L WUDGL]JLRQDOL DXJXUL GL EXR(
LPSRUWDQWH LQFDULFR D 5RPD SUHVVR LO &RPDQGR *HQHUDOH GHO &R

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



PDUWHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

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

$GVS *LRLD 7DXUR OVF H VLQGDFDWR FKLHGRQR GL FDPELDL

,O0 SRUWR FDODEUHVH LQYRFD OR VWDWXV GL 7DQJHUL H 3RUW 6DLG SHLI
WUDQVKLSPHQW HWWRSHEWBHTXDWWUR PHVL GDOO DGR]JLRQH GHOOD
'LUHWWLYD (X (WV FKH KD LQFOXVR LO VHWWRUH PDULWWLPR QHO \
VFDPELR GL TXRWH GL HPLVVLRQL QHO WUDVSRUWR LO SRUWR GL *LRl
GD OVF )LOW &JLO H 8LOWUDVSRUWL ODQFLD O DOODUPH VXJOL HIII
SRWUHEEH DYHUH VXL SRUWL GL WUDQVKLSPHQW HXURSHL SURSRQHQG
,O SUREOHPD q LO VHIJXHQWH /D QRUPDWLYD SUHYHGH FKH OD WI
HPLVVLRQL VLD FDOFRODWD ROWUH FKH VXOOD WLSRORJLD GL QDYH
SHUFRUVD DO VH OR VFDOR GL SDUWHQ]D R GHVWLQR g H[WUD 8
SDUWHQ]D H GHVWLQR VRQR SRUWL FRPXQLWDUL 'D TXHVWR VFKHPD VR
3RUW 6DLG H 7DQJHUL OD OLVWD SRWUHEEH HVVHUH ULYLVWD LQ XQ VI
VFRQJLXUDUH O HOXVLRQH GHOOD WDVVD GL WXWWR LO WUDIILFR
SDVVDQWH SHU TXHVWL SRUWL XQD QDYH SURYHQLHQWH GD 6LQJEC
*HQRYIUHYLR VFDOR D 3RUW 6DLG TXLQGL VL YHGUj WDVVDWD QRQ SH
GHO WUDWWF*HQRN b [SIHG L O GHOO IBQWHUR SHUFRUVR
PHFFDQLVPR FKH WXWWDYLD UHQGHUj SL* FRQYHQLHQWH SHU L YHWWRU
WUDQVKLSPHQW H[WUDHXURSHL SLXWWRVWR FKH HXURSHL /D VWHVVD
WUDQVKLSPHQW D *LRLD LQYHFH FKH D 3RUW 6DLG VDUHEEH WDVVIE
*HQRYBRO ULVXOWDWR SHUDOWUR GL VSRVWDUH VHPSOLFHPHQWH
SHJJLRUDUOH DGGLULWWXUD GDWR FKH QHJOL VFDOL QRUGDIULFDQL
DGRWW D W HHGDOR BKIH OD QRUPDWLYD (X SUHYHGH D ILQH XQD UHYLV
QRQ VLD DGRWWDWR XQR VFKHPD FKH FDPEL LO TXDGUR DSSOLFDQGR P
FKH TXHVWD YHUVLRQH GHOO (WV SRUWL DG XQD HVL]LDOH SHUGLWD GL
O $XWRULWj GL VLVWHPD SRUWXDOH GL $GRBEDSUB XU R @X ®DQGFD BDH DHDO
SURGRWWR XQR VWXGLR SHU LOOXVWUDUH LO WHPD D ILUPD GL $OH
QRUPD SDULILFDQGR OR VWDWXV GL *LRLD 7DXUR H GHJOL DOWUL VFDC
$L ILQL GHOOD WDVVD]LRQH FLRg OR VFDOR LQ &DODEULD QRQ GRY
QRUGDIULFDQL SHUFKp LO ULVFKLR GHOO DWWXDOH (X (WV QRQ
WUDQVKLSPHQW PD GL SHUGHUH LO SUHVLGLR GHO'®HYHBIHUH R/GIL FR ARV
DOWUL SDHVL LQWHUHVVDWL 6SDJQD H ODOWD LQ SULPLV O LVWDQ]D
XQD SDULILFD]JLRQH GL *LRLD D 7DQJHUL 3 6DLG SUHVVR OD &RPPLVVLR
7DQJHUL H 3 6DLG D *LRLD GDWR FKH ROWUH DO PHGHVLPR ULVXOWDWR

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



PDUWHGuU VHWWHPEUH

6KLSSLQJ ,WDO\

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

XQ HVWHQVLRQH GHOOD QRUPDWLYD GLVLQFHQWLYDQWH OH HPL¥MURKR
TXHVWD YLD DOWHUQDWLYD SLDFHUHEEH PHQR DO VHWWRUH DUPDWR
ULGLYXOJDQGR D VRVWHJQR GHOO LQL]JLDWLYD GHOO $GVS OH SDUROH

QRUPD QRQ YD EHQH DVVROXWDPHQWH SHU L SRUWL HXURSHL VDUH
BHFRQGR PH g PROWR SHULFRORVD TXHVWD VLWXD]JLRQH FKH RYYLD
HJL]LDQL H WRJOLHUj WUDIILFR D VFDOL FRPH *LRLD 7DXUR LQ ,WDO
HXURSHL 'XQTXH SHQVR DQFKH OD SDUWLWD VLD DQFRWWW D §HUWD CHJ PR\
D ILDQFR GHOO HQWH VL VRQR VFKLHUDWL RJJL DQFKH )LOW &JLO H 8
DWWLYHUHPR FRQ OH VWUXWWXUH VLQGDFDOL LQWHUQD]JLRQDOL (WI Ht
VLVWHPD PDULWWLPR SRUWXDOH KD VFULWWR OD SULPD LQ XQD QRWD

GDQQHJJIJLDUOL SHVDQWHPHQWH IDYRUHQGR LQYHFH KXE H[WUD HXURSHL
&KLHGLDPR DO *RYHUQR GL LQWHUYHQLUH H IDUVL SRUWDYRFH LQ 8H GH
JHQHUDOH &ODXGLR 7DUOD]]JL H LO VHJUHWDULR GDJLRQDOH ODUFR 2GRQ

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



PDUWHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

'XIHUFR VL q IDWWR DYDQWL SHU OD FRQFHVVLRQH GHO SRQ
OHVVLQD

0(66,1$ ,0 SRQWLOH GL *LDPPRUR D 3DFH GHO OHOD OHVVLQD SRWUHE]
UHVR RSHUDWLREHUDHWRVRHY ORJLVWLFR 'XIHUFR 7HUPLQDO OHGLWHUU
6 S$ KD LQIDWWL IRUPDOL]]JDWR DOO $XWRULWj GL 6LVWHPD 3RUW X
SURSULR LQWHUHVVH D JHYWUBK KR LTH U B VQDUOX WHVLUDH U U D Q H R

6S$ KD IDWWR VDSHUH LQ XQD QRWD O $G63 LQIDWWL KD ULFKLHV
FRQFHVVLRQH GHPDQLDOH PDULWWLPD H[ DUW /[ GHO SRQWLOH
RSHUH GL UDFFRUGR D WHUUD GHL EHQL GHPDQLDOL H GHJOL VSHF
JHVWLRQH FRPPHUFLDOH D VHUY/LPLURHDB HILL FKLWHW R/DLL®D ULWWLP L
FRQFHVVLRQH SHU OD GXUDWD GL DQQL q GL FRPSOHVVLYL PT
DQDORJD DOOH DUHH PHVVH D EDQGR GDOO $G63 QHO PHVH GL PDU]JR
7HUPLQDO OHGLWHUUDQHR 6 S $ VL LPSHJQD DG HIIHWWXDUH ULOHYDQW
FLUFD PLOLRQL GL HXUR LQ WHUPLQL GL ODYRUL PDFFKLQDUL LPSLEC
VHFXULW\ &RQ O DYYLR GHOO DWWLYLWj VRQR SUHYLVWH GDOOD V
LQL]LDOL FKH SRWUDQQR UDJJLXQJHUH QHUML DQQL V XFFHVVLYL
SURVVLPL JLRUQL O $G63 LVWUXLUj OD SUDWLFD SHU IDUH SDUWLUH OD
SHU O DFTXLVL]LRQH GHL QHFHVVDUL SDUHUL FRQ OD VSHUDQ]D GL ULX\
O LWHU JLj HQWUR , 0D MRUHL GHAWOOMQQYRD OL]]D]JLRQH GHOO RSHUD VRQR V
GHO GRSR XQ OXQJR H WUDYDJOLDWR LWHU GXUDWR YHQW DQQL H
FRQVHQWLUj GL ULODQFLDUIS R WM\ HRLWAHRFFPR GELDYOLOGESODUH QXRYH D
XQ DJJORPHUDWR LQGXVWULDOH FKH SXz EHQHILFLDUH GL WXWWF
RULJLQDULDPHQWH HUD VWDWD SHQVDWD DQFKH D VHUYL]JLR GHL WUDI
HVSRUWD L ODYRUDWL GL DFFLDLR WUDIILFISR W®OL O DRPHED W K RDYOMD B[
VDSHUH O $G63 GHOOR 6WUHWWR LQ XQD QRWD SRWUj PRYLPHQWDUH
GHL UHWURVWDQWL LQVHGLDPHQWL LQGXVWULDOL H GHL WUDIILFL PDUL!
/D JDUD SHU OD FRQFHVVLRQH GHPDQLDOH SHU OD JHVWLRQH FRPPHUFL
LQGHWWD GDOO $G63 HUD DQGDWD GHVHUWD QHOO DSULOH VFRUVR
FRPH EDQFKLQD SXEEOLFD FRQVHQWHQGRQH O XWLOL]]JR DOOH LPSUHVH
QH DYUHEEHUR ULFKLHVWR O DXWRUL]J]JDJLRQH ROWUH FKH D TXH
QDYLJDJLRQH DQDORJDPHQWH D TXDQWR JLj D 0L O DQFRSHW VO OWE/DH) FOKH. ¢
FRPPHUFLDOL GHL SRUWL GHO®OU$¥WRHV WP GiL 6AR@HPDVLRQH GHO SR
SUHVLGHQWH OHJD q FHUWDPHQWH XQD EXRQD QRWL]LD SHUFKp G
FRQVHQWLUH GLUHWWDPHQWH

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



PDUWHGuU VHWWHPEUH

&RUULHUH ODULWWLPR

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

DG XQ RSHUDWRUH GL FRPSOHWDUH O LQIUDVWUXWWXUD DWWUH]]DQGR!
FRQWHPSR GLUDGD OD QHEELD VXO IXWXUR GHOO DGLDFHQWH LPSLDQW
FRQIHUPDQGR OD YRORQWj GHOOD SURSULHWj] GL FRQWLQXDUH DG LQ
SHUFKp QHOO DUHD GL *LDPPRUR QDVFD XQ YHUR RSHUDWRUH ORJLVYV
WHVVXWR SURGXWWLYR GHOOD 6LFLOLD RULSRUWAEOL O DWILRANHHWDLLW D Q HSU E
DSSURYDWR H QHO '366 LQ YLD GL DSSURYD]LRQH VRQR ILQDOL]]DWL D
FKH FRQVROLGDUH OD QRVWUD ILGXFLD LQ XQ IXWXUR VB®BXWRSGD UK
VLQGDFDWL LO VHJUHWDULR JHQHUDOH GHOOD 8,/ OHVVLQD ,YDQ 7ULSR
QXRYD SUHVHQ]D GHOOD 'XIHUFR FRPH RSHUDWRUH ORJLVWLFR DO VHU
FKH QHJOL XOWLPL WHPSL VL VRQR SHVDQWHPHQWH DGGHQVDWH LQ ¥
SURSULHWj] GHOOD VWHVVD 'XIHUFR FKH VWD YLYHQGR XQD IDVH GL GLII
&RQWHVWXDOPHQWH g RSSRUWXQR HYLGHQ]JLDUH FKH TXHVWD QRYL
SUHVLGHQWH GHOO $G6S LQJ OHJD ULJXDUGR LO IXWXUR GHO 3RQ
VRGGLVID]JLRQH SHU OD VFHOWD GL SURVSHWWLYD HIIHWWXDWD GDOC
FRQFHVVLRQH GHO 3RQWLOH GL *LDPPRUR VL FKLXGD FHOHUPHQWH LG
LQYHVWLPHQWL H OH QXRYH DVVXQ]LRQL

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



PDUWHGuU VHWWHPEUH

OHVVDJIJHUR ODULWWLPR

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

9HUVR XQ FRQFHVVLRQDULR SHU LO 3RQWLOH GL *LDPPRUR

0(66,1$)RUPDOL]]DWD OD ULFKLHVWD GL FRQFHVVLRQH GHOOD 'XIHUFR
OHGLWHUUDQI$G6SHO DR BWUHWWR SHU JHVWLUH LO SRQWLOH GL *LDPP
3DFH GHO OHOD 8Q LQIUDVWUXWWXUD ULWHQXWD VWUDWHJILFD L FXL O
HUDQR VWDWL SRUWDWL D WHUPLQH GDOO $XWRULWj JXLGDWD GDO SUH
GHO GRSR XQ OXQJR H WUDYDJOLDWR LWHU H FKH SRWUHEE
RSHUDWLYD SUHVWR D EHQHILFLR GHL UHWURVWDQWL LQVHGLDPH«
WUDIILFL PDULWWLPL GL WXWWD O DUHD SURGXWWLYD GHOOD 6LFLOLD V
VFRUVR $JRVWR OD VRFLHWj KD LQIDWWL ULFKLHVWR LO ULODVFLR
GHPDQLDOH PDULWWLPD GHO SRQWLOH GHOOH UHODWLYH RSHUH GL |
EHQL GHPDQLDOL H GHJOL VSHFFKL DFTXHL SHU OD JHVWLRQH FRPPHUF
GHL YHWWRUL PDULWWLPL SHU OD GXUDWD GL DQQL /D 'X
OHGLWHUUDQHR 6 S $ VL LPSHJQD DG HIIHWWXDUH ULOHYDQWL LQYHYV

PLOLRQL GL HXUR LQ WHUPLQL GL ODYRUL PDFFKLQDUL LPSLDQV
VHFXULW\ &RQ O DYYLR GHOO DWWLYLWj VRQR SUHYLVWH GDOOD VR
LQL]LDOL FKH SRWUDQQR UDJJLXQJHUH QHJOL DQQL VXFFHVVLYL GLSHC
VXI$G6KXD GDWR DYYLR DOOD SUDWLED H QHL SURVVLPL JLRUQ
FRQIHUHQ]D GL VHUYL]JL SHU O DFTXLVL]LRQH GHL QHFHVVDUL SDUHUL F
ILQH GHOO DQQR /D ULFKLHVWD GL FRQFHVVLRQH GHO SRQWLOH GL *L
XQD EXRQD QRWL]LD SHUFKp GD XQ ODWR FRQIHUPD OD ERQWj GHOOD Qf
GL FRPSOHWDUH O LQIUDVWUXWWXUD DWWUH]]DQGROD DO PHJOLR LQ IX
OD QHEELD VXO IXWXUR GHOO DGLDFHQWH LPSLDQWR LQGXVWULDOH G
YRORQWj GHOOD SURSULHW] GL FRQWLQXDUH DG LQYHVWLUH VXO VLWR
*LDPPRUR QDVFD XQ YHUR RSHUDWRUH ORJLVWLFR D VHUYL]LR GHOO DJJ
6LFLOLD RULHQWDOH WLUUHQLFD , SURJHWWL GL VYLOXSSR GHO SRUW
YLD GL DSSURYD]JLRQH VRQR ILQDOL]]DWL D VRVWHQHUH TXHVWR SURFH
ILGXFLD LQ XQ IXWXUR VHPSUH SL* URVHR SHU OD SRUWXDOLWj GHOOR 6

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



PDUWHGuU VHWWHPEUH

OHVVLQD 2JJL

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

SRQWLOH *LDPPRUR 'XIHUFR YXROH JHVWLUOR VRGGLVIDW

UHG PH 3RQWLOH *LDPPRUR 'XIHUFR YXROH JHVWLUOR VRGGLVIDW
PDUWHGU 6HWWHPEBHFHQWHPHQWH OD VRFLHWj 'XIHUFR 7HUPLQDO
OHGLWHUUDQHR KD $XWRDB6LVWI3RUWXDHBGIOR 6 WUHWWR

$G63L0O SURSULR LQWHUHVVH D JHVWLUH LO SRQWLOH GL *LDPPRUR
OHVVLQD LQIUDVWUXWWXUD L FXL ODYRUL GL UHDOL]]D]JLRQH HUDQR V\
GDOO HQWH DOO LQL]JLR GL TXHVW DQQR GRSR XQ OXQJR H WUDYDJOLDW
LQ FRQFHVVLRQH SHU OD GXUDWD GL DQQL g GL FRPSOHVVLYL [
TXLQGL DQDORJD DOOH DU $G6RBOIMOHPD \EHD GARPELPR SHU

O DIILGDPHQWR LQ FRQFHVNLE QD VWIUXGMWEKQD BE@WUHEEH GXQTXH
SUHVWR HVVHUH UHVD RSHUDQWH PHWWHQGRVL D GLVSRVL]JLRQH GHO
H GHL WUDIILFL PDULWWLPL GL WXWQSRUWKBI@QHEHD OD 6LFLOLD WLUUHQI
QRWR FKH OD 'XIHUFR 7THUPLQDO OHGLWHUUDQHR FKH ID SDUWH GHO .
FKH DWWUDYHUVR OD 'XIHUFR 6RODU *LDPPRUR SRVVLHGH XQ LPSLDQ
OHOD VL LPSHJQD DG HIIHWWXDUH LQYHVWLPHQWL SHU FLUFD PL
WHUPLQL GL ODYRUL PDFFKLQDUL LPSLDQWL DWWUH]]JDWXUH H V
GHOO DWWLYLWj VRQR SUHYLVWH GDOOD VRFLHWj DVVXQJLRQL LG
UDJJLXQJHUH QHJOL DQQL VXF$G KDYV SHELBH@MWROMWKH /L SURSUL XIILFL
SUDWLFD H VRQR SURQWL D IDU SDUWLUH QHL SURVVLPL JLRUQL OD FI
FRQ OD VSHUDQ]D GL ULXVFLUH D FRPSOHWDUH O LWHU JLj HQWUR OL
*LDPPRUR KD FRPPHQWDW $G 638 GDHIVR ®HQWH (G FHF®OWDPHQWH XQD EXRQ
FRQIHUPD OD ERQWj GHOOD QRVWUD VFHOWD GL FRQVHQWLUH GLU}
DWWUH]]JDQGROD DO PHJOLR LQ IXQ]JLRQH GHO SURSULR SLDQR GL
GHOO DGLDFHQWH LPSLDQWR LQGXVWULDOH GL SURSULHWj] GHOOR VWH\
GL FRQWLQXDUH DG LQYHVWLUH VXO VLWR SURGXWWLYR 2UD FL VRQR
YHUR RSHUDWRUH ORJLVWLFR D VHUYL]LR GHOO DJJORPHUDWR LQGXV
WLUUHQLFD , SURJHWWL GL VYLOXSSR GHO SRUWR GL OLOD]J]JR LG
DSSURYD]LRQH VRQR ILQDOL]]JDWL D VRVWHQHUH TXHVWR SURFHVVR GL \
LQ XQ IXWXUR VHPSUH SLe URVHR SH®Q® R HS AV X D D& WF LRV O OSRH 6§\WOLH R/DV
GD SDUWH GL/DXUHLBRRHVWD GL FRQFHVVLRQH SHU OD JHVWLRQH GHO Q
'XIHUF $G60BHOOR 6WUHWWR JXLGDWD GDO SUHVLGHQWH OHJD UDSSUHV
( LQIDWWL RSSRUWXQR HYLGHQ]LDUH FKH OD ULOHYDQWH GLVSRQLE
DQJL VRYYHUWH

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



PDUWHGuU VHWWHPEUH

OHVVLQD 2JJL

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

FODPRURVDPHQWH OD PDOHYROD H YHOHQRVD QDUUD]JLRQH IDWWD IL
TXDOFKH EHQ GHWHUPLQDWR VRJJHWWR VHFRQGR OD TXDOH HUD SUHV
*LDPPRUR QHOO DWWXDOH FRQGL]JLRQH LQIUDVWUXWWXUDOH ,QYHFH F
VL q XIILFLDOPHQWH LPSHJQDWD DG HIIHWWXDUH LQJHQWL LQYHVWLPHQ\
GL ODYRUDWRUL FKH D UHJLPH GLYHQWHUDQQR QXRYL SRVWL GL
DSSUH]]DELOL FKH PHULWDQR OD JLXVWD YDORUL]]D]JLRQH OR KD GLFKLE
$XVSLFKLDPR FKH OD QXRYD SUHVHQ]D GHOOD 'XIHUFR FRPH RSHUDWF
GLUDGDUH OH WDQWH QXEL FKH QHJOL XOWLPL WHPSL VL VRQR SH
GHOO DGLDFHQWH DFFLDLHULD GL SURSULHWj GHOOD VWHVVD 'XIHUFR
ODYRUDWRUL LPSHJQDWL QHO VLWR &RQWHVWXDOPHQWH g RSSRUW.
VWUDWHJILD SRUWDWD DY$G6\.QG D OHS DHWILEXDQMBIR G BOGWXUR GHO 3RQW
HVSULPH SURIRQGD VRGGLVID]LRQH SHU OD VFHOWD GL SURVSHWYV
EXURFUDWLFR UHODWLYR DOOD FRQFHVVLRQH GHO 3RQWLOH GL *LDPP
VWUHWWLVVLPR JLUR FRQ JOL LQYHVWLPHQWL H OH QXRRIRFO-M@WX Bl DR
FRPPHQWR

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



PDUWHGuU VHWWHPEUH

TXRWLGLDQRGLVLFLOLD LW

OHVVLQD OLOD]]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

OLOD]]R DYYLDWR LO UHFXSHUR GHL OROLQL /R 3UHVWL

'LVSRVWD OD ERQLILFD GHOO H[ VLWR LQGXVWULDOH H SURQ
YDORUL]]DJLRQH GHOO DUHD / RELHWWLYR g XQD YDORUL]]DJLRQH C
ULODQFLDUH O HBR/GRBRRD ®RFDOMQQR SUHVR LO YLD OD VFRUVD
VHWWLPDQD L ODYRUL GL ULTXDOLILFD]JLRQH H ERQLILFD GHL OR
O RELHWWLYR GL WUDVIRUPDUH TXHOOR FKH XQD YROWD HUD XQR VWDEL
XQD VWUXWWXUD GHGLFDWD D3HWH S UY L PLHWXRULR/ V8 DRLWE MGIOO HF L W W j
RSHUD]LRQL GL ERQLILFD SHU YLD GHOOD QRWHYROH TXDQWLWj GL DP
FRPSHQGLR LPPRELOLDUH VLWXDWR LQ YLD GHL OLOOH PHQWUH VXO
WXWWR VHPEUD SURQWR SHU OD SUHGLVSRVL]JLRQH GHO EDQGR FKH SX
QXRYD OXFH DOOD VWUXWWXUD FRQ ULQQRYDWL VSD]L DOO LQW
FRPSUHQGHUDQQR XQD FRPELQD]JLRQH GL GHVWLQD]JLRQL G XVR SXEEOL
PT HLQIUDVWUXWWXUDOH SHU L WUDVSRUWL PT H SULYDWH UL
H ULVWRUD]JLRQH FLUFD PT XIILFL GL UDSSUHVHQWDQ]D PT H FR
PT6L WUDWWD GL ODYRUL FKH QHO FRPSOHVVR KDQQR XQ YDORUH G
HXUR GL FXL VRQR VWDWL ILQDQ]JLDWL GDO PLQLVWHUR GHOOH ,QI
ULPDQHQWH GRYUj LQYHFH HVVHUH HURJDWD GDL SULYDWL WUDPLWH 1
,QWHUFHWWDWR GDO 4G6 LO VLQGDFR GL OLOD]]JR 3LSSR OLGLOL KD S
ODUH VRWWROLQHDQGR FKH LQ XQ IXWXUR UHODWLYDPHQWH EUHYH OD
TXDQWR ULJXDUGD L VHUYL]L WXULVWLFL H GL DFFRJOLHQ]D 'D DQQL
DEEDQGRQR H TXHVWD $PPLQLVWUD]JLRQH VL q LPSRVWD GL PHWWHUF
JUDQGH VDOWR GL TXDOLWj GDO SXQWR GL YLVWD WXULVWLFR H GHOO |
LQ FRUVR G RSHUD FRPH SXUWURSSR q DFFDGXVOP L] S BDVIDI RXFERADR DLAD
YDQWD XQ SDWULPRQLR GL LQHVWLPDELOH WUD EHOOH]]D QDWXUD H F
WURYDUH XQ VHUYL]LR GL DFFRJOLHQ]D WXULVWLFD DOO DOWH]]D GHO
GHOLEHUDWR LQ *LXQWD SHUPHWWH GL FKLXGHUH O LWHU EXURFUD)
JHVWLROHD®WEDQGR GHO &RPXQH DQFKH OH WHPSLVWLFKH FKH GRYUDQQR
SRUWDUH WXWWR D WHUPLQH FRPSUHVD DQFKH OD IDVH SURJHWWXDO|
DJJLXGLFKHUj LO EDQGR 8Q SURJHWWR FKH ROWUH DO EHQHVWD
GLVSRVL]LRQH LO ILQDQJLDPHQWR YHGH DQFKH XQD FROODERUD]LR
%ODQGBEQDPR OLHWL GHOO DYYLR GHOO LWHU KD GHWWR %0ODQGLQD
OLOD]]JR LO FXL ILQH SULQFLSDOH g OD ULTXDSRUVBRI]LRRYQLWED QHWVWI
WXULVWL H DL FLWWDGLQL 8Q SURJHWWR VWUDWHJILFR GL LQWHJUD]LRC

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



PDUWHGuU VHWWHPEUH

TXRWLGLDQRGLVLFLOLD LW

OHVVLQD OLOD]J]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

OD FLWWj H O DPEHWRQERUWXIDMOWR ULSRUWDWR GDOO $PPLQLVWUDIL
LOQWHQGRQR UHDOL]]DUH DO WHUPLQH GL TXHVWL ODYRUL LO SULPR ¢
SRUWXDOH SRVVD RIIULUH VHUYL]L LQQRYDWLYL DL WXULVWL LQ WUD
TXHOOR GL RITULUH H SURPXRYHUH XQ VHUYL]JLR WXULVWLFR FKH YDO
WHUULWRULR

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



PDUWHGuU VHWWHPEUH

6KLS 0DJ

OHVVLQD OLOD]]R 7UHPHVWLHUL 9LOOD 6DQ *LRYDQQ

$G63 GHOOR 6WUHWWR 'XIHUFR FKLHGH OD FRQFHVVLRQH G
OHOD

,O0 SUHVLGHQWH GHOO $XWKRULW\ OHJD &L VRQR WXWWH OH FRQGL]LR
YHUR SROR ORVVY@QRFRD 'XIHUFR 7HUPLQDO OHGLWHUUDQHR 6 S $ K|
IRUPDOL]]DWR DOO $G63 GHOOR 6WUHWWR LO SURSULR LQWHUHVVH
*LDPPRUR D 3DFH GHO OHOD / LQIUDVWUXWWXUD VWUDWHJLFLE
UHDOL]]DJLRQH HUDQR VWDWL SRUWDWL D WHUPLQH GDOO $XWRULWj J
OHJD DOO LQL]JLR GHO GRSR XQ OXQJR H WUDYDJOLDWR LWHU SR
HVVHUH UHVD RSHUDWLYD SUHVWR /D 'XIHUFR 7THUPLQDO OHGLWHU!
LPSHJQD DG HIIHWWXDUH ULOHYDQWL LQYHVWLPHQWL SHU FLUFD
WHUPLQL GL ODYRUL PDFFKLQDUL LPSLDQWL DWWUH]]DWXUH H V.
GHOO DWWLYLWj VRQR SUHYLVWH GDOOD VRFLHWj DVVXQJLRQL LG
UDJJLXQJHUH QHJOL DQQL VXFMHVVEKLHV@DSBQ GRQWHVVLRQH

GHO SRQWLOH GL *LDPPRUR GLFKLDUD LO 3UHVLGHQWH GHOO $G63 OHJI
XQD EXRQD QRWL]LD SHUFKp GD XQ ODWR FRQIHUPD OD ERQWj GHOOD
FRQVHQWLUH GLUHWWDPHQWH DG XQ RSHUDWRUH GL FRPSOHWTE
DWWUH]]DQGROD DO PHJOLR LQ IXQ]JLRQH GHO SURSULR SLDQR C
FRQWHPSR GLUDGD OD QHEELD VXO IXWXUR GHOO DGLDFHQWH LPSLE
SURSULHWj GHOOR VWHVVR JUXSSR ULFKLHGHQWH FRQIHUPDQGR OD Y
SURGXWWLYR 2UD FL VRQR WXWWH OH FRQGL]JLRQL SHUFKp QHOO DUHL
GHOO DJJORPHUDWR LQGXVWULDOH H GL WXWWR LO WHVVXWR SUR SR VW
GOLODJJRVHULWL QHO 327 GD SRFR DSSURYDWR H QHO '366 LQ YLD GL D
SURFHVVR GL VYLOXSSR H FLzZ QRQ SXz FKH FRQVROLGDUH OD QRVWUD
GHOOR 6WUHWWR

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













































