(VWUDWWR 5DVVHJQD 6WDPSD $VVR
PHUFROHGuU IHEEUDLR



$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

VKLSSLQJLWDO\ LW
'DOOD &RQIHUHQ]D GHOOH $G63 YLD D XQD QXRYD ER]]D GL UHJROD
SHU L SRUWL

/D *D]]JHWWD ODULWWLPD
$VVRSRUWL EDVWD FRQ L ULWDUGL VXOOH FRPSHWHQIH

TULHVWH

OHVVDJJHUR 93IQJH QYR
,O IXWXUR GHOOD &LQD WUD DIIDUL H FDQWLHUL PHVVL D ULVFKLR




,O 1DXWLOXV
&RPPLVVLRQH 8H DYYLD DJJLRUQDPHQWR GHOOH UHWL 71 7

9HQH]LD

,O *D]]HW3®U D@D
, FDQDOL QDYLJDELOL VL LQWHUUDQR SURWHVWD D 9HQH]LD

&RUULHUH GHIDIH@MHWR $OEHUWR =RU]L
3RPSH YDOYROH EDUULHUH 8Q SLDQR GD PLOLRQL SHU VDOYDUl

&RUULHUH GHIDIH@HWR $ =R
©6TXDGUH H XQ SRQWH UDGLR SHU VROOHYDUH LO ORVH , WHVW" &

,O *D]]HW3aWWUDR@RD
6SLW] ©0RVH QRQ DEELDPR L VROGL QHFHVVDUL SHU L WHVWw?=?

,O *D]]HW3®U D@D
ORVH FUHVWD GL PLOLRQL GL HXUR VXL FRVWL GHL FDVVRQL GL &t

/D 1XRYD GL 9HQH]LBDHLOHOV WUH
ORVH OH IDWWXUH IDOVH D ULVFKLR HVWLQ]JLRQH JUD]JLH D XQD QR

/D 1XRYD GL 9HQH]LBDHLOQDVWUH
©6DEELD H GHWULWL TXDQGR VL VROOHYDQR OH SDUDWRLH?

/D 1XRYD GL 9HQH]LBDH LD/ WUH
7RUQD LO ODJLVWUDWR DOOH $FTXH /D QXRYD SURSRVWD GL OHJJH

9HQH]ILD 7RGD\
,O0 ORVH WRUQD DOOD &DPHUD FRQ XQ DXGL]JLRQH

/D *D]]JHWWD ODULWWLPD
&UXLVH V LQFRQWUD D 3DOPD GL ODLRUFD

6DYRQD 9DGR

,O0 6ROH 3RUHDD
2SHUDWLYR LO QXRYR WHUPLQDO GL 9DGR

~ ,O0 6HFROR ;,; HG3BDYRXD
E RSHUDWLYR LO WHUPLQDO SRUWXDOH GL 9DGR /LJIJXUH

/D 6WDPSD HG 6GDYRQD
SLDWWDIRUPD ODHUVN LHUL KD DWWUDFFDWR OD SULPD PD[L QDYH

,QIRUPDUH
$0 QXRYR FRQWDLQHU WHUPLQDO 9DGR *DWHZD\ q DSSURGDWD OD

,QIRUPDWRUH 1DYDOH
9DGR *DWHZD\ SULPR DWWUDFFR DO QXRYR WHUPLQDO FRQWDLQH

OHVVDJJHUR ODULWWLPR ODVVLPR %HOOL
$YYLR RSHUDWLYLWj GL 9DGR *DWHZD\

BULPR&DQDOH LW
,O 9DGR *DWHZD\ RSHUDWLYR DUULYDWD DO WHUPLQDO OD SULPD ¢

6DYRQD 1HZV
$30 7THUPLQDOV 9DGR /LJXUH DO YLD O RSHUDWLYLWj GHO QXRYR \
)272

VKLSPDJ LW
9DGR SDUWH O RSHUDWLYLWj GHO WHUPLQDO GL $SP

VKLSSLQJLWDO\ LW
&RQ OD QDYH ODHUVN .RWND HQWUD QHO YLYR O RSHUDWLYLWj GL

VKLSSLQJLWDO\ LW
'D PDUJR LQ DUULYR D 9DGR *DWHZD\ LO VHFRQGR VHUYL]JLR GL ODH




7UDQVSRUWRQOLQH
$O0 YLD O RSHUDWLYLWj GHO QXRYR WHUPLQDO FRQWDLQHU GL 9DGI

*HQRYD 9ROWUL

,O0 6ROH 3RUHDD
SRUWR GL *HQRYD LO FDRV YLDELOLWj FRVWD LO GHO WUDIILFR

,O 6HFRORD;JLQD
JXVLRQH WUD 3VD H 6HFK L YHUWLFL GHL JUXSSL LQFRQWUDQR LO

VKLSPDJ LW
J)XVLRQH 3VD 6HFK WRFFD DL JURVVL FDOLEUL

/D BHSXEEOLFD HG3DH@®YD
'XH SDOD]J]JLQH YXRWH H XIILFL GRJDQDOL VHQ]D VHGH LQ SRUWR

,WDOLD3DILQD 0$5,81*(/$ /$7(//$
,O &RURQDYLUXV GLPH]ID O H[SRUW

OHVVDJJHUR ODULWWLPR *LXOLD 6DUWL
6LIJQRULQL VXO FRURQDYLUXV 9ROXPL GHO SRUWR GL *HQRYD DO

7KH OHGL 7HOHJUDSK
&RVuUu LO FRURQDYLUXV VSDYHQWD LO SRUWR GL *HQRYD H QRQ VR

$I1IDUL ,WDOLDQL
&PD &JP GD *HQRYD D 3LDFHQ]D YLDJJHUDQQR 7HX D VHWWLPDQ

$QVD
7TUDVSRUWL &PD &JP GDOOD QDYH DO ELQDULR OD ORJLVWLFD q JU!

%L]-RXUQDO /LIJXULD
SRUWR GL *HQRYD SDUWLWD OD OLQHD 3LDFHQ]D 5DLO 6KXWWOH €
&JP

JHU3UHVYV
&0% &*0 GD *HQRYD D 3LDFHQ]D YLDJJHUDQQR 7(8 b VHWWLPDQD
DIILGDWD D *76 5%,/

VKLSPDJ LW
*WV 5DLO DO YLD LO VHUYL]JLR *HQRYD 3LDFHQ]D FRQ WHX VHWW

$QVD
3RUWL FRQIURQWR D *HQRYD VX FRQWUROOR LQTXLQDPHQWR IXPR

*HQRYD
)XPL GHOOH QDYL LQ SRUWR D 7XUVL DO YLD L WDYROL GL FRQIUR
LQTXLQDPHQWR

,O 1DXWLOXV
,VSH]LRQH GL PDULWLPH VHFXULW\ GHOOD &RPPLVVLRQH (XURSHD [

OHVVDJJHUR ODULWWLPR *LXOLD 6DUWL
,VSH]LRQH GL PDULWLPH VHFXULW\ GHOOD &H D *HQRYD

VKLSPDJ LW
&URFLHUH )LQFDQWLHUL FRQVHJQD D *HQRYD OD 6FDUOHW /DG\

/D 6SH]LD

/D 1DJLRQH HG /D3BS$IHQDD
©3UHRFFXSD]JLRQL SHU SRUWL H PHUFL?

/D 1D]JLRQH HG /D3Bb$HQDD
9LDOH ,WDOLD VWRS DOOD SLD]]D VRVSHVD 5LVSXQWD O LGHD GH(

,O0 6HFROR ;,; HG /[AD&IS®LD
/D SLD]]D VRVSHVD ERFFLDWD GDOOH %HOOH $UWL PD L ILQDQ]LDPF

&LWWD GHOOD 6SH]LD
3LD]]D VRVSHVD ERFFLDWD GDOOD 6RSULQWHQGHQ]D 6L FHUFDQR




&LWWD GHOOD 6SH]LD
3LD]]D VRVSHVD LO VLQGDFR ODVVLPD ILGXFLD QHOO RSHUD GL 3I

$YYLVDWRUH 0O®ILWQW LPR
S3RUWR GL /D 6SH]LD H 7DUURV LQVLHPH DOOD )UXLW /RIJLVWLFD

&RUULHUH ODULWWLPR
7DUURV ©,0 IXWXUR GHO WUDVSRUWR q VX QDYH OHYDUH SLe FDPL

,17(59,67%

/D *D]JHWWD ODULWWLPD
7DUURV H $XWKRULW\ /LIXULD (VW D %HUOLQR SHU )UXLW /RJLVWLI

5DYHQQD

&RUULHUH ODULWWLPR
5RVVL H )HUUDQWH DSURQR LO ODVWHU LQ GLULWWR PDULWWLPR C

UDYHQQDZHEWY LW
(PHUJHQ]D &RURQDYLUXV DOO LQFRQWUR LO BLQGDFR $VVXQWL
8IILFLR GL 6DQLW] ODULWWLPD

JLYRUQR

,O0 )DWWR 4XRBWLIEDQR *LDFRPR 6DOYLQL
/D ORE\ BULQFH QRQ KD FROSHYROL 6HQ]D UHDWR GL VWUDJH q W:

([SDUWLEXV
$FFRUGR 5HJLRQH 7RVFDQD &1,7 ULOHYD]LRQL VWDWLVWLFKH WXL

5HIJLRQH 7RVFDQD
7XULVPR DFFRUGR 5HJLRQH &1,7 SHU VWDWLVWLFKH LQ WHPSR UH

7RVFDQD 1RWL]LH

,O 1DXWLOXV
JRUWH]]D 9HFFKLD GL /LYRUQR XQ SURJHWWR FRQGLYLVR

/D *D]]JHWWD ODULWWLPD
JRUWHI]]D 9HFFKLD GL /LYRUQR VL VWXGLD JHVWLRQH DOODUJDWD

/D *D]]JHWWD ODULWWLPD
8Q WDYROR WHFQLFR GL $662)(55 SHU ULODQFLDUH L PLFUR LQWHU

/D *D]]JHWWD ODULWWLPD
'"HL GHOLWWL GHOOH SHQH H /LYRUQR

SLRPELQR ,VROD G (OED

,O 7LUUHQR HG 3LR®BELQR (OED
ORUDQL ©ODVVLPR LPSHJQR GHO OLVH SHU LO ULODQFLR GHO SROF

/D 1DJLRQH HG *URVVBWRLQDXRUQR
-LQGDO LO SLDQR VHIJXLWR GDOOD ORUDQL

OLQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR
$FFLDLHULH -LQGDO GL 3LRPELQR DFFRUGR VX FURQRSURJUDPPD L

/D 1D]JLRQH HG *URVVHWRLADNRUQR
SRUWR PXUR SDUDRQGH DO]JDWR D VHL PHWUL

/D 1DJLRQH HG *URVVHBWRLQDXRUQR
6WUDGD VL SUHVHQWD LO SURJHWWR GHO WUDWWR ORQWHJHPR

&RUULHUH ODULWWLPR &/$8',2 &$38%12
SLRPELQR SURVHJXH OD SURFHGXUD GL JDUD 8Q SDVVR LQ DYDQ"
SRUWR

,O 1DXWLOXV
,QVHGLDPHQWL 3LRPELQR DSHUWH OH EXVWH




,O 1DXWLOXV
S5LILRULPHQWR GHO OROR %DWWHULD GHO 3RUWR GL 3LRPELQR

OHVVDJJHUR ODULWWLPR ODVVLPR %HOOL
6HL LPSUHVH LQWHUHVVDWH DUHH SRUWXDOL 3LRPELQR

SRUWQHZV
,O SRUWR GL 3LRPELQR DOOD SURYD GHO

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

&RUULHUH $GD0DWLFR
,O0 *UDQGH )UDWHOOR JXLGD L WLU LQ SRUWR

&RUULHUH $@DIDW FR
6RWWRSDVVR GL YLD ODPHOL SDUWH LO UHVW\OLQJ

,O0 5HVYWR GHO &DUOLG@RJHED $QFRQD
2SHUD]LRQH VRWWRSDVVL ODYRUL LQ YLD ODPHOL

YLYHUHDQFRQD LW
J)DOFRQDUD VRWWRSDVVR GL YLD ODPHOL VLJODWR LO FRQWUDWW

&RUULHUH ODULWWLPR
5LFHUFD GL SHUVRQDOH / $XWRULWj] SRUWXDOH GL $QFRQD PHWW
YHUWLFH

&URQDFKH $QFRQD
/ $XWKRULW\ GHO SRUWR FHUFD GXH IXQ]JLRQDUL

OHVVDJJHUR ODULWWLPR *LXOLD 6DUWL
%DQGL $G6S PDU $GULDWLFR FHQWUDOH SHU ILIJXUH GL YHUWLFH

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

,O OHVVDJJHUR HG &IDUIWQEDIHFFKLD
,0 TULEXQDOH Gj UDJLRQH D ORQWL QLHQWH ULVDUFLPHQWR

/D BURYLQFLD GL &LYLWDYHFFKLD
$GVS GRPDQL YHUWLFH GHFLVLYR D OROR 9HVSXFFL

/D *D]]JHWWD ODULWWLPD
'L ODMR ODQFLD XQ ODQG EULGJH WUD &LYLWDYHFFKLD H %ULQGLYV

1DSROL

,0 ODWBOLQR D
JUXWWD VHFFD H DELWL LO 3RUWR GL 1DSROL VRUYHJOLDWR VSHF

,O ODWBDLIR D
JUXWWD VHFFD DELWL FRPSRQHQWL SHU DXWR QHO SRUWR GL 1D¢
FDUJR

,0 ODWBOLQRD 1DQGR 6DQWRQDVWDVR
&5,6, 7,55(1,%$ 18292 &2/32 68/ )87852 '(/ 32572

,O ODWRDLIR D 1DQGR 6DQWRQDVWDVR
&5,6, 7,55(1,$ 18292 &2/32 68/ )87852 '(/ 32572

$YYLVDWRUH 0®ILWQW LPR
6RVSHVD OD 1DSROL &DWDQLD

$YYLVDWRUH 0DDILWWLPR
1DSROL &DWDQLD

,O 1DXWLOXV
$G63 07 7LUUHQLD /LQHD 1DSROL &DWDQLD VRVSHVR FROOHJDPH:
FRPXQLFD]LRQH




OHVVDJJHUR ODULWWLPR *LXOLD 6DUWL
6RVSHQVLRQH GHOOD OLQHD 7LUUHQLD 1DSROL &DWDQLD

%DUL

/D *D]]JHWWD ODULWWLPD
6LVWHPD 3RUWXDOH 0$0 LO WUHQG WXWWR SRVLWLYR

/D 5SHSXEEOLFD B@JL®BDUL
7UDVSRUWL OD IUDQFHVH &PD &JP VL DIILGD DOOD EDUHVH *WV 5D

/D *D]]JHWWD GHO OHDRUQRUQR
:LUHG 'LJLWDO 'D\ 3XJOLD LQ SULPD ILOD QHOOD FRUVD DO IXWXUR

3XJOLD /LYH
%DUL :,5( ',*,7$/ '$< "'$//$ 38%/,$ 81 *,2512 ,1 ',5(77% '$/
)87852 $//,16(*1$ '(//$ 6267(1,%,/,7

ULQGLVL

AXRWLGLDQR GL 3XJOLBDH®D®WULQGLVL
/H DOL DO SRUWR RWWR SURJHWWL GD PLOLRQL

4XRWLGLDQR GL 3XJOLBDH®DHPIGRYL5,%(==2 3,&&,1,1
2ZWWR SURJHWWL GD PLOLRQL SHU VDOYDUH LO SRUWR GDOOD FI

AXRWLGLDQR GL 3XJOLBDH®D®HULQGLVL
'RSR JOL VFRQWUL &RPXQH $XWKRULW\ XQLWj G LQWHQWL ULWURY

%ULQGLVL 5HSRUW 0$5 25/
5LODQFLDUH LO SRUWR FRQ PLOLRQL HFFR L SURJHWWL FRQVHJ

,O 1DXWLOXV 6&5,772 '$
SURJHWWR (GLVRQ JQO D %ULQGLVL

7DUDQWR

OHVVDJJHUR ODULWWLPR *LXOLD 6DUWL
2N GDO OLW SHU LO %LODQFLR GL SUHYLVLRQH $G6S PDU ,RQLR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL H 9LO

*D]]JHWWD GHO 6XG HG 5RBDILREZDODEULD
$XWKRULW\ OHQWULFL VHIJUHWDULR SUR WHPSRUH

20ELD *ROIR $UDQFL

/D 1XRYD 6DUGHJQD H®JEQROOXUD *,$1'20(1,&2 0(/(
SRUWR OD 6LQHUJHVW VHPSUH SLe LVRODWD

OHVVLQD OLOD]]IR 7UHPHVWLHUL

4AXRWLGLDQR GDXHIFDOLD
9HUWLFH VXO IXWXUR GHOOD =RQD )DOFDWD




7THPSR6WUHWWR
8Q DOWUR SDVVR DYDQWL SHU OD =RQD )DOFDWD SURQWR LO 3LD(
DPELHQWDOH

/D *D]]JHWWD ODULWWLPD
1LFRVLD &RQIHWUD 6LFLOLD LQFRQWUD LO SUHVLGHQWH OHJD

$XIXVWD

%ORJ 6LFLOLD
&ROOHJDPHQWL IHUURYLDUL FRQ LO SRUWR GL $XJXVWD LQWHVD \

6LUDFXVD /LYH
&ROOHJDPHQWR IHUURYLDULR SRUWR GL $XJXVWD LQFRQWUR DO P

6LUDFXVD 2JJL
3RUWR GL $XJXVWD YHUWLFH DO OLQLVWHUR FROOHJDUOR DOOD |
LQ FLWWj

S3DOHUPR 7HUPLQL ,PHUHVH

/D 6LFLIOID QD
6UP FUHVFRQR L SRUWL PHGLWHUUDQHL PD VHQ]D OH =HV O ,VROCL

YRFXV

$YYLVDWRUH 0®DILWQW LPR
&RURQDYLUXV WUDQVLWL QHJDWL GD &LQD ODFDR H +RQJ .RQJ

$YYLVDWRUH 0O®ILWQW LPR
&RURQDYLUXV

EUHFRUGHU FRP $OL $KPHG
&RURQDYLUXV WR DIIHFW &KLQD V %HOW DQG 5RDG ,QLWLDWLYH

/IOR\G V /LVW
&RURQDYLUXV 77 &0XE ZDUQV RI SRWHQWLDO IRU FODLPV

/OR\G V /LVW
&RURQDYLUXV &KLQHVH SRUWYV EXQJHG XS GXH WR ODFN RI WUXFV

SRUWVWUDWHI\ FRP
3XVK IRU IXQGLQJ WR GHDO ZLWK FRURQDYLUXV

WUDQVSRUWMRXUQDO FRP
&RQWDLQHU VWUHDPV VWUXFN E\ FRURQDYLUXV

OHVVDJJHUR ODULWWLPR ODVVLPR %HOOL
8VD FDOR LPSRUW SHU LO FRURQDYLUXYV

VKLSPDJ LW
,VSHILRQL VX WUDJKHWWL DXGL]JLRQL LQ GLUHWWD ZHE LQ &RPPLYV

/D *D]]JHWWD ODULWWLPD
7DVVD]LRQH GHL SRUWL HG (XURSD _ /D *D]JHWWD ODULWWLPD




PHUFROHGU  IHEEUDLR &RUULHUH GHOOD 6HUD

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



PHUFROHGuU IHEEUDLR ,O )DWWR 4XRWLGLDQR

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



PHUFROHGuU IHEEUDLR ,O JRJOLR

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



PHUFROHGuU IHEEUDLR O *LRUQDOH

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



PHUFROHGuU IHEEUDLR O *LRUQR

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



PHUFROHGuU IHEEUDLR O ODQLIHVWR

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



PHUFROHGuU IHEEUDLR O ODWWLQR

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



PHUFROHGuU IHEEUDLR O OHVVDJJHUR

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



PHUFROHGuU IHEEUDLR O 5GHVWR GHO &DUOLQR

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



PHUFROHGuU IHEEUDLR O 6HFROR P

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



PHUFROHGuU IHEEUDLR O 6ROH 2UH

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



PHUFROHGuU IHEEUDLR O 7THPSR

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



PHUFROHGuU IHEEUDLR WDOLD 2JJL

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



PHUFROHGuU IHEEUDLR /D 1D]LRQH

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



PHUFROHGuU IHEEUDLR /D 5HSXEEOLFD

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



PHUFROHGu IHEEUDLR /D 6WDPSD

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



PHUFROHGuU IHEEUDLR O)

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



PDUWHGuU IHEEUDLR

VKLSSLQJLWDO\ LW

SBULPR 3LDQR

'DOOD &RQIHUHQ]D GHOOH $G63 YLD D XQD QXRYD ER]]D GL LU

'RSR OD ULXQLRQH GHL SUHVLGHQWL GHOOH $XWRULWj GL 6LVWHPD 3
VFHQD SRFKL JLRUQL ID D 5RPD SUHVVR LO OLQLVWHUR GHOOH LQIU
WUDVSRUWL OD SULPD QRWL]LD HPHUVD q FKH OD &RQIHUHQ]D 1D]JLRQDO
GL 6LVWHPD 3RUWXDOH HVLVWH H IXQ]JLRQD FRPH GRYUHEEH &
DYYHQLYD GXUDQWH LO GLFDVWHUR SUHVLHGXWR GD 'DQLOR 7RQLQHOOL
URPDQR GHOOH SRUW DWKRULW\ HUDQR GLYHUVL L WHPL DOO RUGLQH
OD WDVVD]LRQH DL SRUWL LO 5HJRODPHQWR FRQFHVVLRQL O DJHC
SDHVH ILQR DOO DSSURYDJLRQH GHO 3LDQR UHJRODWRUH SRUWXDO
VFDOL GL 6SH]LD D ODULQD GL &DUUDUD /D QRYLWj IRUVH SLe LPSRU
GDOO LQFRQWUR SUHVLHGXWD GDO FDSR GL *DELQHWWR H DOOD TX
LQLILDOPHQWH DQFKH OD PLQLVWUD 3DROD 'H OLFKHOL g FKH O LWHU
UHJRODPHQWR GHOOH FRQFHVVLRQL SRUWXDOL SUHYLVWR GDOOD OH
PDL DSSOLFDWR ILQR DG RJJL VL g ULPHVVR LQ PRWR DQFKH VH QHFHV)\
GRYUj ULSDUWLUH GDO YLD $ SURSRVLWR GHO UHJRODPHQWR FR
FRQFRUGDWR XQ PHWRGR H DOFXQL SXQWL IHUPL /DYRUHUHPR LQV
TXHVWR / RELHWWLYR q DYHUH TXDQWR SULPD XQD ER]]D GD SRUWDUH I
&RQIHUHQ]D QD]L$G OB GHMHIBWR D 6+,33,1* ,7$/< 'DQLH($V VR $RIUGED DD
DXWKRULW\ GL 5DYHQQD 6L SDUWLUj GDO WHVWR GHOOD SUHFHGHQWH
LOWHUYHQWL H GHL VXJJHULPHQWL LQ PDWHULD IRUPXODWL GDOO $
SRUWXDOL LWDOLDQH 8QD YROWD FKH OD ER]]D VDUj SURQWL$G6BGRHQ!
&RQIHUHQ]D H GHO OLQLVWHUR 9D ULFRUGDWR FKH OD SUHFHGH
GHOO HFRQRPLD H GHOOH ILQDQ]JH H GHO &RQVLJOLR GL 6WDWR ILQHC
GLVEXVVR QHOO XOWLF$G6RQVAWUIMVPPDOIHSORFHGXUD GHOOD &RPPLV\
WDVVD]LRQH O DWWLYLWj HFRQRPLFD VYROWD GDOOH SRUW DXWKRULW
G DFFRUGR VXO IDWWR FKH VLD QHFHVVDULD XQD IUDQFD PD VHUHQD D]L
g GLIIHUHQWH GDJOL DOWUL KD SURVHJXLWR VSLHJDQGR 5RVVL & q OD
(XURSHD PD ULPDQLDPR FRQYLQWL GL TXHVWD GLYHUVLW] SHUFKp O ,WEL
JOL VFDOL GHO 1RUG (XURSD FRQ QHVVXQR ,0 WHU]R DUJRPHQWR G DW
SLs LQ JHQHUDOH O DJHQGD GLJLWDOH SHU LO 3DHVH GHFOLQDWR LQ P
DIIURQWDUH FRQ GHFLVLRQH SHU DUULYDUH D XQ FKLDULPHQWR H DO
GRYUHEEH JLj HYVHUH LPSOHPHQWDWD H D UHJLPH VX WXWWF$V VR SHRUIQY
UHDOWj FRPH GHQXQFLDWR SXEEOLFDPHQWH GD 6SHGLSRUWR H GD &RQI
GRYUHEEH 'RYH F g IXQJLRQD LO SUREOHPD g FKH QRQ g RYXQTXH Q
DOO DJJLRUQDPHQWR GHO VLVWHPD KD FRQFOXVR 5RVVL SUHFLVDQC
IDFHQGR VLD FRHUHQWH FRQ O HVLJHQ]H GHO PHUFDWR $G631RgVIPRIUI
HQWUR ILQH IHEEUDLR VHPSUH D 5RPD 1LFROD &DSX]]R

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



PDUWHGuU IHEEUDLR

/ID *D]]JHWWD ODULWWLPD

SBULPR 3LDQR

$VVRSRUWL EDVWD FRQ L ULWDUGL VXOOH FRPSHWHQ]H

%2/2*1$ 7DQWH GLDJQRVL H TXDVL QHVVXQD WHUDSLD GDOOR 6W
LVWLWX]LRQL SHULIHULFKH OR DEELDPR VFULWWR QHO QXPHUR VFRUVR
( FL ID$VVRSRERWQ XQ VLJQLILFDWLYR LQWHUYHQWR GL 6WHIDQR &I
SUHVLGH($GEIBHOO $OWR 7LUUHQR ©/D OXQJKH]]D GHL WHPSL DXWRUL
H OD SDUFHOOL]]D]JLRQH GHOOH FRPSHWHQ]H LQ PDWHULD SLDQLILFDWR
ULSRUWD VXO ZHE 3RUW 1HZV VRQR RJJL IRQWH GL VLJQLILFDWLYL UL
GRYH O LQWHUYHQWR GHOO $XWRULWj GL 6LVWHPD 3RUWXDO*
QHFHVVDULDPHQWH WHPSHVWLYR E IRQGDPHQWDOH FKH OH FRPSHWH
GHO GHPDQLR PDULWWLPR IDFFLDQR FDSR D XQ XQLFR VRJJHWWR?2 ,0O S
$G63GHO 0DU 7LUUHQR 6HWWHQWULRQDOH 6WHIDQR &RUVLQL KD
FDPELR GL SDVVR VX XQ WHPD FKH DSSDUH PROWR VHQWLWR /R KD IDV
SDUWHFLSD]LRQH DO SULPR &RPLWDWR 7HFQLFR 6FLHQWLILFR GL &RDV
KDQQR SUHVR SDUWH HVSHUWL GL VHWWRUH H DGGHWWL DL OD
SLDQLILFDJLRQH GHOOR VSD]LR PDULWWLPR WXWHOD GHOOD IDVFLI
VHGLPHQWL SRUWXDOL $ SRFKL JLRUQI$SVVROMUBMHQXQFLD GHO SUHVL
'DQLHOH 5RVVL VXOOD QHFHVVLWj GL QRUPH FKLDUH LQ RUGLQH DO
GHOOH RSHUH XWLOL DO ULODQFLR GHOO RSHUDWLYLWj GHJOL VFDO
VXGGLYLVLRQH FKLDUD GHOOH FRPSHWHQ]H WUD OH YDULH DPPLQLVWUD
GDQQR OXRJR D QXPHURVH SUREOHPDWLFKH GL QDWXUD WHRULFD PD
OXQJKLVVLPL SHU HVVHUH ULVROWH VHPSUH FKH VL ULHVFD DG DUULYI
OH LQL]LDWLYH LQWUDSUHVH GDOO (QWH GHO WXWWR LQDWWXDOL ( F
3LDQL 5HJRODWRUL GL 6LVWHPD H OH YDULDQWL2 8QD SRVL]LRQI$GGPL
GHOOR 6WUHWWR ODULR OHJD ©E LO FDVR GL FRPLQFLDUH D IDUH LO
KDQQR HYLGHQWL GLIILFROWj DG DSSOLFDUH OH OHJJL OHJJL FKH VRQR
GL UHDOL]]DUH OH LQIUDVWUXWWXUH JOL HQWL GL JRYHUQDQFH VL WL
SDUWHQ]D2 'XUDQWH O LQFRQWUR D %RORJQD &RUVLQL VL q LQROWUH \
ULJXDUGDQWH O LPPHUVLRQH LQ PDUH GHL PDWHULDOL GL HVFDYR C
SRVVLELOLWj GL SURFHGHUH QHO WHPSR DG DJJLRUQDPHQWL GHOOH SUR
LVWLWXLUH XQ DSSRVLWR 2VVHUYDWRULR HVSHUWR ©$0 VXR LQWHUQR
PD QRQ OH $XWRULWj GL 6LVWHPD 3RUWXDOH FKH SXUH VXOOD PDWHU
FRQWULEXWR XWLOH $XVSLFKHUHL XQ QRVWUR PDJJLRUH FRLQYROJLPHQ

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



PHUFROHGu IHEEUDLR
3DJLQD

OHVVDJIJHUR 9HQHWR

7TULHVWH

HFRQRPLD H JHRSROLWLEFD

, O IXWXUR GHOOD &LQD WUD DIIDUL H FDQWLHUL PHVVL D UL

&RQYHJQR D 8GLQH FRQ =HQR ' $JRVWLQR H SDGUH &HUYHOOHUD ,0 GLU
XRPR?

ODUFR 7HPSR$ FDXVD GHO FRURQDYLUXV LQ &LQD OH IDPLJOLH VRQR FR!
DXWRDLWjPDQHUH D FDVD 3Xz XVFLUH RJQL GXH JLRUQL XQ VROR PHF
QXFOHR IDPLOLDUH SHU IDUH OD VSHVD (SSXUH DQFKH LQ TXHVWD HP
GHOOH SRFKH DWWLYLWj FKH QRQ VL q PDL IHUPDWD H TXHOOD GH
OLQLVWHUR GHJOL $I1IDUL 5HOLJLRVL GL 3HFKLQR FKH LQ TXHVWL JLRUQ
&DSRGDQQR FLQHVH VL VRQR SUHRFFXSDWL GL DQGDUH FDVD SHU FDVD
OH VFULWWH DXJXUDOL FRQ ULFKLDPL DOOD IHGH FKH L FULVWLDQL F
WUDGL]LRQDOPHQWH VFULYRQR DOO HVWBHQRKBHOOH DELWD]JLRQL GXUL
LQ TXHVWR GHOLFDWR PRPHQWR LO 3DUWLWR &RPXQLVWD QRQ ULQXQ
SXUH LQ TXHVWH VFLRFFKH]]JH OD VLQL]]JDJLRQH GHOOD UHOLJLRQH ¢t
RYYHUR D ULSRUWDUH VRWWR LO VXR FRQWUROOR WXWWH OH PDQLIHV
FULVWLDQL H GL DOWUH FXOWXUH2 FRVu 3DGUH %HUQDUGR &HUYHOOHU
GHOO $JHQJLD GL LQIRUPD]JLRQH $VLDQHZV FKH VDUj D 8GLQH SHU J
JULXOL 6WRULD LQFRQWUD DYYLVD FKL JXDUGD DOOD &LQD VROR SHL
WHQHUH FRQWR GHJOL DVSHWWL OHJDWL DL GLULWWL GHOO XRPR &
LQVLHPH D =HQR ' $JRVWL $XWR 3R UW B®BIEYEW B DAJHO O

$GULDWLFR 2ULHQWDOH DOO LQFRQWUR VX /D &LQD RSSRUWXQLW|]
QXRYD 9LD GHOOD 6HWD FKH YHUUj LQWURGRWWR GDOOR VWRULFR (
GRPDQL JLRYHGuU DOOH QHOOD VDOD GHO®©DD)RQIG\D LGRH)MH B R U R
VRVWDQ]JLDOPHQWH GXH FRVH FL GLFH SDGUH &HUYHOOHUD SUHVHQWDC
g OD IUDJLOLWj GHO SURJHWWR %HOW DQG 5RDG TXHVWD OD GHQR
FDQWLHUL VRQR IHUPL D FDXVD GHOO DVVHQ]D GHJOL RSHUDL FLC
LQWHUHVVDWLFRPO DRRIRWWER H .KD]DNLVWDQ KDQQR OLPLWDWR OD
&LQD LQ VHFRQGR OXRJR HPHUJH FKH LO *RYHUQR FLQHVH KD WDFLXW|
JHQQDLR DJJUDYDQGR OD VLWXD]LRQH H DUUHVWDQGR GLYHUVH St
DYHYDQR PHVVR LQ JXDUGLD GDL SHULFROL GHOO HSLGHPLD &Lz VL.
ULJXDUGR OD OLEHUW] GL LQIRUPD]JLRQH H GL HVSUHVVLRQH GLYHUVL
SURJHWWL VWUHWWDPHQWH HFRQRPLFL /D &LQD g LQIDWWL DQFRUD X
SDJDQR VROR OH ILJXUH LOQWHUPHGLH FRVu q DFFDGXWR DQFKH LQ
IXQJLRQDUL UHJLRQDOL GHO 3DUWLWR &RPXQLVWD PHQWUH LO VLQGDF
HPHUJHQ]D VHQ]D O DYYDOOR GHO SROLWEXUR GL 3HFKLQR?2 'DO SXQ
EXRQH HPHUVH GD TXHVWD FULVL g VWDWD OD SUHJKLHUD SHU OD &LQ
&KLHVD QD]J]LRQDOLVWD FROQWURQPOKW X @G DO WDRWMIWSRHWWR FKH L SDF
FRQVLGHUD]LRQH JXDUGDQGR DOOD &LQD FRPH SDUWQH USGBSRPR B RAHWD
©'LYHUVL SDHVL VRQR LQGHELWDWL FRQ OD &LQD SHUFKp 3HFKLQR OL K
,QLWLDWLYH ILQDQJLDQGR L SURJHWWL PD RUD TXHVWL SDHVL QRQ VR
QHOOH PDQL GHL FLQHVL DG HVHPSLR OR 6UL /DQND GRYXWR GDUH L



RWWHQHUH OD FDQFHOOD]LRQH GHO GHELWR

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



PHUFROHGuU IHEEUDLR

OHVVDJIJHUR 9HQHWR

7TULHVWH

BWHVVD VLWXD]LRQH VL q FUHDWD LQ DOWUL SDHVL DVLDWLFL D *LEXWIL
JUHFR GHO 3LUHR RUD LQ PDQR FLQHVH OH FRVH QRQ YDQQR SHU LO
LQIDWWL GHQXQFLDQR SUHFDULDW B GF K HU XOWWIDPHOWWR. BHIQ VDLD ¥ R B B W\R
HXURSHL VRQR DWWXDOPHQWH IHUPL ©6H H TXDQGR L SURJHWWL UL
3HFKLQR GRYUj VWDUH DWWHQWD JOL DOWUL SDHVL HXURSHL D GLIIH
GHILQLUH EHQH JOL DSSDOWL SHU L SURJHWWL LQIUDVWUXWWXUDOL C
DIILGDWL WRWDOPHQWH DG LPSUHVH FLQHVL IDFHQGR UHVWDUH D E
$VLDQHZV

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



PDUWHGuU IHEEUDLR

,O 1DXWLOXYV

7TULHVWH

&RPPLVVLRQH 8H DYYLD DJJLRUQDPHQWR GHOOH UHWL 71 7

%UX[HOOHYVY , SRUWL QRQ GHYRQR HVVHUH FRQVLGHUDWL VR
PRYLPHQWD]JLRQH R GL DWWLYLWj LQGXVWULDOL PD DQFKH SR
OHGLWHUUDQHR GRWDWH GL SLDWWDIRUPH ORJLVWLFKH LQWHUID
SURGXWWLYH H GLVWULEXWLYH GDO OLYHOOR JOREDOH D TXHOOR O
VHPSOLFH PD GLIILFLOH GD UHDOL]]JDUH VRSUDWWXWWR LQ TXHVWR 1
GLILWDOH H GHOOH LQWHUFRQQHVVLRQL D WXWWR FDPSR ,Q W
VWUDWHJILFKH GHOOD SROLWLFD HXURSHD VXL WUDVSRUWL QRQ WUDW!
VSRVWDPHQWR GL SHUVRQH H PHUFL GD XQ OXRJR DOO DOWUR PD GL
SRWHQ]JLDWH FRQ L IRQGL GHOO 8QLRQH HXURSHD FKH FRQWULEXLVF
HFRQRPLFD DOOD VRVWHQLELOLWj H DOO DFFHVVR DL VHUYL]L HVVHQ]L
7UDQVHXURSHD GL WUDVSRUWR 7(1 7 g OD EDVH SHU OD PRYLPHQWD]LF
GL PHUFL H OR VWUXPHQWR FKH FRQVHQWH DL FLWWDGLQL GL VSRVWE
LQWHUQR GHOO 8QLRQH HXURSHD gq DQFKH XQD SROLWLFD VWUDWH.
SDUWH RFFLGHQWDOH H RULHQWDOH GHOO 8( H GLVHJQD LO IXWXUR VS
GHL WUDVSRUWL /D 5HWH 7(1 7 GXQTXH IDYRULVFH O LQWHJUD]L
HXURSHL LQ YLVWD GL XQ PHUFDWR XQLFR SLe YDVWR H VRVWLHQH X¢
GHFDUERQL]]DJLRQH GHL WUDVSRUWL H XQ UXROR DWWLYR GHOO 8( Q
FRUULGRL FRUH FKH FRVWLWXLVFRQR O DVVH SRUWDQWH GHOOD 7UDC
(XURSHR TXDWWUR LQWHUHVVDQR O ,WDOLD DWWUDYHUVDQGR(
OR 6FDQGLQDYR OHGLWHUUDQHR LO 5HQR $OSL LO OHGLWHUUDQ
VYLOXSSR VHFRQGR XQD VWUXWWXUD D GRSSLR VWUDWR XQD UHV
PHUFDWR LQWHUQR 8H GD FRPSOHWDUH HQWUR LO H XQD UHWH JO
TXHVWL XOWLPL JLRUQL OD &RPPLVVLRQH 8H KD FRPXQLFDWR FKH K
FRUVR GL VYLOXSSR QHOO DPELWR GHOOH 5HWL GL 7UDVSRUWR

&RPPLVVLRQH GRYUj IDUH XQ ULHVDPH GHOO DWWXD]LRQH GHOOD UH\
7HQ 7 L SURJUHVVL QHOO DWWXD]JLRQH L FDPELDPHQWL QHL IOXV
LQYHVWLPHQWL GHOOH LQIUDVWUXWWXUH GL WUDVSRUWR QD]JLRQDOL H
DIILGDWR D XQ WHDP GL YDOXWDWRUL LQGLSHQGHQWL LO FRPSLWHF
5HJRODPHQWR 8H Q 6XOOD EDVH GHL ULVXOWDWL H GHOOH F
GDUH DYYLR QHOOD VHFRQGD PHWj GHO DL SULPL SDVVL SHU OD UHY
SUHYHGH XQD IDVH GL UDFFROWD GDWL WUD JHQQDLR H OXJOLR FKH
RQ OLQH ULYROWR DJOL VWDNHKROGHU ULOHYDQWL VLD SXEEOLFL FKF
$G63 GHL PDUL PHULGLRQDOL GHO OHGLWHUUDQHR GRYUHEEHUR IDUVL |
ULVSHWWR DO QRUG GHOO (XURSD YDORUL]]DQGR OH HFFHOOHQ]F
HFRQRPLD GHO OH]]RJLRUQR FKH DLXWHUHEEH O LQWHUD ,WDOLD 3RVL
GHO ODUH $GULDWLFR OHULGLRQDOH UHDOL]]DQGR XQD SLHQD L
6FDQGLQDYR OHGLWHUUDQHR GHOOD 5HWH 7(1 7 /D VFRUVD VHWWLPDC
XQ RIIHUWD LQWHUPRGDOH SHU FROOHJDUH LO 3LHPRQWH FRQ 9HURQD
VHPLULPRUFKL JUXDELOL 3 'D %DUL q SRVVLELOH LQ DFFRUGR FRQ *
FRQ XQ FRQFHWWR WULPRGDOH VWUDGD IHUUR PDUH LQWHJUDVS R UIHE



7TULHWEHOH &DUUXH]]R LQ DOWR OD FDUWLQD FRUULGRL HXURSHL 5HWH

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



PDUWHGuU IHEEUDLR

,O 1DXWLOXYV

7TULHVWH

ULVHUYDWD

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



PHUFROHGu IHEEUDLR
3DJLQD

,O *D]]JHWWLQR

9HQH]LD

, FDQDOL QDYLJDELOL VL LOQWHUUDQR SURWHVWD D 9HQH]LLE

, SRUWXDOL VILOHUDQQR JLRYHGu VX XQD FKLDWWD ©6LWXD]LRQH GUDP

&+,2** $ 3UHRFFXSDWL D FDXVD GHOO LQWHUUDPHQWR GHL FDQDOL
RSHUDWRUL SRUWXDOL GL &KLRJJLD VILOHUDQQR JLRYHGuU D 9HQH]
FKLDWWD H GL DOWUH LPEDUFD]LRQL ,GHDWD GD $VVRDJHQWL 9HQHWR
KD RWWHQXWR O DSSRJJLR GL WXWWH OH VLJOH FXL IDQQR FDSR JOL L
ORFDOL H GL &RQILQGXVWULD 6LJQLILFDWLYD O DGHVLRQH GHOO
3RUWXDOH ,0 &RPLWD)SR BIMRWIOF BD GXYMPLARH GWE OH DXWRULW,|
JRYHUQDWLYH VLQRUD ULYHODWHVL LQFDSDFL GL ILVVDUH XQ SURW
VPDOWLPHQWR GHL IDQJKL H GHOOH VDEELH SURYHQLHQWL GDL C
FRQVLVWH QHO IDWWR FKH LO ILQDQJLDPHQWR SHU L GUDJDJJL q GL\
SDUHFFKL PHVL *OL RSHUDWRUL VRQR HVDVSHUDWL D FDXVD GHO SURJ!I
WUDIILFL FRQVHJXHQWH DOOD ULGX]LRQH GHL SHVFDJJL 2UPDL DQFKH
PHGLR SLFFROD QRQ ULHVFRQR SLs D UDJJLXQJHUH OH EDQFKLQH V't
ULVFKLR GL ILQLUH LQ VHFFD / XOWLPR LQFLGHQWH ULVDOH DOO HVWLE
g FRQGLYLVD DQFKH GDL VLQGDFDWL GHL ODYRUDWRUL SRUWXDOL L F»
GLFHPEUH VFRUVR DYHYDQR LQXWLOPHQWH PDQLIHVWDWR OH SURSUI
DOOD &RPPLVVLRQH GL VDOYDJXDUGLD 1XOOD GL IDWWR QHPPHQR QHO ¥
ULXQLRQH GHO ®BPLSVDWR@Q@KO(17, ©,0 SUREOHPD FRPPHQWD LO SRUWD
GFSRUWRIUHGR &DODVFLEHWWD DFFRPXQD 9DO GD 5LR D ODUJKHUD
OHQWUH D FDXVD GHOOH VHFFKH 9HQH]LD GHYH ULQXQFLDUH DOOH
FKLXGHUH , ULSHWXWL DUHQDPHQWL KDQQR JLj LQGRWWR QXPHL
ULIHULPHQWR?2 *OL RSHUDWRUL ULWHQJRQR FKH EXRQD SDUWH GHL IDQ
DOO ,VROD GHOOH 7UH]]JH JLj DGLELWD ®H®L® ADWILEDL K QU M/Q H YODW I 5 I
ODJXQD PHULGLRQDOH VHGLPHQWL QRQ SHULFRORVL SRWUHEEHUR
HVHPSLR OD SHQLVROD LQFROWD YLFLQD D %URQGROR DVVDL EDVVD U
HVVHUH LQQDO]DWR SURSULR FRQ LO5REMHWLR OHUSQHOHYDWR GDL IRQG

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



PHUFROHGu IHEEUDLR
3DJLQD

&RUULHUH GHO 9HQHWR

9HQH]LD

3RPSH YDOYROH EDUULHUH 8Q SLDQR GD PLOLRQL SHU VI

20WUH LO ORVH SUHVHQWDWL L GLHFL LQWHUYHQWL FKLDYH SHU SURWH
$PELHQWDOLVWL WXWWL G DFFRUGR

$OEHUWR

9(1(=,$ 4XDOFXQR OD FKLDPD LO ©VDORWWR?2 GL 9HQH]LD PD TXHOOD F
LPSHUPHDELOL]]DQWH FRPH VH IRVVH LO SLDQR WHUUD GL XQ DELWD]
QRQ HUD SDVVDWD / DYHYD VWXGLDWD YHQW DQQL ID LO &RQVRU]LR
TXDQGR F HUD *LRYDQQL OD]]JDFXUDWL H LO ORVH GRYHYD DQFRUD HPH
YDJLWL FRVWDYD PLOLDUGL GL OLUH H SUHYHGHYD XQ LQWHUYH
GRYHQGR WRJOLHUH TXDVL WXWWL L PLOD PDVHJQL GHOOD SLD]]D
WHQHUH DOO DVFLXWWR 6DQ ODUFR VL SXQWD VX XQ PHWRGR ©VRIW?2 F
LOQWHUYHQWL LQWHJUDWL WUD ORUR FKH H JLj TXHVWR D 9HQH"
PHWWRQR G DFFRUGR DQFKH LO IURQWH DPELHQWDOLVWD SUHVHQW
VDOH PRQXPHQWDOL GHOOD %LEOLRWHFD ODUFLDQD SHU OD SUHVHQWI
ILUPDWR GDOOH DJLHQGH .RVWUXWWLYD WSDPLWH OD FRQVRUJLDWTE
SURJHWWR FKH GRYUHEEH PHWWHUH ILQH QRQ SULPD GL WUH DQQ
LQYHVWLPHQWR GL PLOLRQL DO ©SDUDGRVVR GHO ORVH2 VH GDYYHL
SRWUj HYVHUH VROOHYDWR SHU GLIHQGHUH 9HQH]LD GDOO DFTXD DO
VFKLHUH GL GLJKH FRVWDWH PLOLDUCSRYVWR]]R GL HXUR DOOH ER
SLD]]D 6DQ ODUFR DQFRUD VRWW DFTXD FRQ L GDQQL GHO VDOH D
SDWULPRQLR PRQXPHQWDOH D SDUWLUH GDOOD %DVLOLFD ,0 ORVF
FHQWLPHWUL VRSUD LO PHGLR PDUH PD SLD]]D 6DQ ODUFR LQLJLD D
DGGLULWWXUD QHO QDUWHFH FLRq O DWULR GHOOD %DVLOLFD D LQ
DFTXD FRPH KDQQR VSLHJDWR LHUL 5DIIDHOH *HURPHWWD H /LQR 3ROO
EDFLQR GL 6DQ ODUFR VWDELOLWD D TXRWD SURSULR LQ UHOD]LRQH |
OH LQILOWUD]LRQL GDL PDUJLQDPHQWL H GDO VRWWRVXROR PD VRSU
YHQH]LDQR FRVWUXLWL SURSULR SHU LO PRWLYR RSSRVWRS WFR&( LRI
SDUWLWR LO SRRO GL DUFKLWHWWL H LQJHJQHUL FKH KD ODYRUDWR VX
GHOO LQWHUYHQWR VDUj SURSULR LO UHVWDXUR GHL ©JDWROL2 FKI|
PDVHJQL XQ GHFLPR GHO WRWDOH DOFXQL SRL VDUDQQR FKLXVL GHILQL
LQ WXWWR SHU LPSHGLUH OD ULVDOLWD 1RQ g WXWWR SHUz 3HU HYLWLI
VROOHYDPHQWR FRQ VHWWH SRPSH FKH SRUWHUDQQR YLD O DFTXD D U
VRWWR XQ SRQWLOH GHO %DFLQR SHU ULGXUUH DO PLQLPR O LPSDW
GRYHU DO]JDUH TXHL PDVHJQL FKH VWDQQR LQYHFH UHQGHQGR FRPSOHV\
GL 6DQ ODUFR YHUUDQQR SRL LQVWDOODWL XQD VWUXWWXUD IUDQJLR
PHWUR QHOOD SDUWH SLe EDVVD H GHOOH SLFFROH SDUDWLH G DF
DOWULPHQWL O RQGD ULVFKLHUHEEH GL VRUPRQWDUH OD VSRQGD 6D!
WURSSR SHUFKp FL VRQR OH HQWUDWH GHL QHJR]JL ULDO]DWH OH S|
VLPLO SLHWUD DOWD FHQWLPHWAXHVYR GGOWR GQ SD®DHW WX BOIHL Q L W
JHQQDLR DO &RQVRUJLR 9HQH]JLD 1XRYD FKH XQ DQQR H PH]]JR ID DYHY
DOORUD SURYYHGLWRAUDSREHHYWLULEORMWSWIHVD OD 6RSULQWHQGHQ]D



DYDQWL FRQ O HVHFXWLYR

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



PHUFROHGuU IHEEUDLR

&RUULHUH GHO 9HQHWR

9HQH]LD

©'RSR O DFTXD JUDQGD GHO QRYHPEUH YRJOLDPR GDUH XQ PHVVDJJ
. RVWUXWWLYD '"HYLV 5L]]JR ,Q TXHVWL PHVL DEELDPR ODYRUDWR VHQ]D
XQD JUDQGH UHVSRQVDELOLWj] ODYRUDUH VXOOD SLD]]D SLs IDPRVD GHO
FKH GRYUDQQR DYDQ]DUH FRQ PLFUR ORWWL SHU GDUH PHQR IDVWLG
PRPHQWR LQ FXL FL VDUj LO YLD EXURFUDWLFR VHUYLUDQQR FRPXQTX
DOPHQR L FDQWLHUL YDQQR IHUPDWL WUD &DUQHYDOH H &DSRGDQQR 5
&D )RVBDYR LQYHFH QRQ VL VELODQFLD VXL ILQDQJLDPHQWL ©/D VLEXL
g XQ HVHPSLR2 q LO VXR PHVVDJJLR ©$00D ILQH ODVFHUHPR OD SLD]
$00D EDVH F g LQIDWWL XQ DFFXUDWD DQDOLVL GHOOD SLD]]D FRQ L V
PRGHOOLVWLFD SHU OH LPPDJLQL LQ ' 0D TXDQGR VL GRYUj VFDYDUH Y

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



PHUFROHGu IHEEUDLR
3DJLQD

&RUULHUH GHO 9HQHWR

9HQH]LD

©6TXDGUH H XQ SRQWH UDGLR SHU VROOHYDUH LO ORVH , Wi
6SLW] boOD &4DPHUD 3HOOLFDQL OHJIJH VSHFLDOH WRUQL LO ODJLVWULI
$ =R

9(1(=,$ ©(QWUR PDJJLR VDUDQQR IRUPDWH OH QXRYH VTXDGUH +
FRQFOXVH WXWWH OH RSHUH GHOOH JDOOHULH SULQFLSDOL WUD FXL L
OD FRQWURO URRP PD OH TXDWWUR VTXDGUH VDUDQQR FRRUGLQ
UDGLR?2 ,0 VXSHU FORVHOUDNDER WO 6SLW] ULVSRQGH FRQ SLJOLR
GHFLVR DOOD UDIILFD GL GRPDQGH GHOOD FRPPLVVLRQH $PELHQWH GHC
LHUL KD LQL]JLDWR OH DXGL]JLRQL VXO SURJHWWR GL OHJJH VSHFLDOH S
3HOOLFDQL 3G ( ULEDGLVFH FKH GD JLXJQR FL VDUDQQR OH FRQGL]LR
OH GLJKH WXWWH DVVLHPH VHSSXU FRQ TXDOFKH VIRU]JR RUJDQL]]DWL®
HVHPSLR TXHOOH JDOOHULH VHFRQGDULH SHU L FDVL GL JXDVWR ©f
GXH PHVL ID H KR ODYRUDWR VXELWR D XQ FURQRSURJUDPPD SHU L¢
SURVVLPR DXWXQQR OH DFTXH DOWH GL HPHUJHQ]D2 VSLHJD OHL Q
JLRUQL GRSR LO WUDJLFR QRYHPEUH ,0 ODYRUR YD DYDQWL DQFKH
GXEELR VXL ILQDQJLDPHQWL ©3HU SRWHU FRQVHQWLUH O DWWLYD
EDUULHUH KR IDWWR XQD YHULILFD SXQWXDOH VXOOH ULVRUVH H QRQ V
GLVSRQLELOL2 GHYH DPPHWWHUH $QFKH VH SRFR SULPD LO SURYYH!
&LQJLD =LQFRQH DYHYD SURPHVVR FKH L VROGL VDUHEEHUR DUULY
SXEEOLFKH GRSR OH UHFHQWL VFKHUPDJOLH FRQ L FRPPLVVDUL GH
©$QWLFLSHUHPR WXWWR FLz FKH VHUYH D PHWWHUH LQ IXQ]LR Q858 OW R
=LQFRQH KDQQR DPPHVVR L UDOOHQWDPHQWL GL TXHVWL DQQL g VDOW
DYUHEEHUR GRYXWR GDUH LO YLD DL WUH DQQL GL DYYLDPHQWR ©O0D |
KD VSLHIJDWR FKH L WHVW LQ FRUVR VRQR JLj ©ODYYLDPHQWR3HEERRR. L&
DYYLDWR GHJOL VWXGL SHU YDOXWDUH O HIIHWWR GL FKLXVXUH SDU]L
YHQWR?2 KD DJJLXQWR VSLHJDQGR FKH SHU HVHPSLR &KLRJJLD S|
SHVFKHUHFFL 4XDQWR DOOD PDQXWHQ]JLRQH KD ULEDGLWR FKH VL VWD
PLOLRQL IHMWFEP QL H LO FROOHJID 5HQDWR %UXQHWWD )RU]D ,WDO
$FTXH ©( VWDWR XQ HUURUH DEROLUOR QHO a KD GHWWR LO SULP
OLWWHUDP GHL YHQH]LDQL2 KD DJJLXQWR LO VHFRQGR =LQFRQH VL g
FRPSHWHQ]H QRQ YDQQR VSH]JHWWDWH KD GHWWR OD VWRULD O}
FRLQYROJHUH DQFKH JOL DOWUL HQWL2® ,0 SURYYHGLWRUH KD DXVSL
5RPD g WURSSR ORQWDQR GDO WHUULWRULR?2 6SLW] KD LQYHFH F
FRPPLVVDUL GHO &YQ VRQR JOL HVHFXWRUL H GHYRQR FRQFOXGHUH O
OD FRQVHJQD LO ORUR UXROR VL FRQFOXGH FRPH LQ WXWWL JOL DSS
LQYHFH IDUH LIOR\RMIDSIHURLDAXWXUR" ©$EELDPR PHVL SHU GLVFXWH!
FKLDUR FKH ID FOLF VHQ]D WURSSH VRYUDVWUXWWXUH KD FRQFO
DIILGDPHQWR D SULYDWL GL RSHUH IUHGGH FKH QRQ FUHDQR ULFDYL

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






PHUFROHGu IHEEUDLR
3DJLQD

,O *D]JHWWLQR

9HQH]LD

6SLW] ©0ORVH QRQ DEELDPR L VROGL QHFHVVDUL SHU L WHYV

/ $8',=,21( 9(1(=,$ +D UDFFRQWDWR GHO ©JUDQGH VIRU]JR RUJDQL]]
IDWWR?2 SHU DFFHO 0R VHHQLP®RGBRRGD SR@®HU DO]JDUH OH GLJKH PRELOL
LQ FDVL GL HPHUJHQ]D JLj GD JLXJQR 0D KD DPPHVVR DQFKH FKH OH UL
L WHVW GL VROOHYDPHQWR LQ FRUVR FRVWRVL PD IRQGDPHQWD«
IXQJLRQH GHO VLVWHPD ©DG RJJL IHEEUDLR QRQ VRQR GHO WXWWR
VRWWROLQHDWR FRPH ©LO UXROR GHO &RQVRU]JLR 9HQH]LD 1XRYD VL |

GLFHPEUH GDWD GL FRQVHJQD GHOO RSHUD?2 ( KD ULFRUGD
TXHVWL GLFLRWWR PHVL ELVRJQHUj ©GHFLGHUH FKL IDUj LO FOL!
VWDELOLUH TXDQGR H FRPH IDU HQWUDUHHWLIX®@®LRQH LO VLVWHPD ¢
FRPPLVVLRQH DPELHQWH GHOOD &DPHUD g VWDWR LO JLRUQR GHC
VWUDRUGL(ORVMHICBLHMD EBBWWD 6SLW] FKH KD SDUODWR D WXWWR FDP:
SULPD GL XQD VHULH GL DXGL]JLRQL VXOOD VDOYDJXDUGLD GL 9HQH]LD H
QXRYD /HJJH VSHFLDOH SUHVHQWDWD GDO®(GHSXWDWR GHP 1LFROI
&203(7(1=( 3ULPD GHOOD FRPPLVVDULD OD FRPPLVVLRQH KD DVFROWDYV
OD SURYYHGLWULFH YLFDULD DOOH 2SHUH SXEEOLFKH GHO 7ULYHQHWR
KD VRVWHQXWR OD QHFHVVLW] GL QRQ GLYLGHUH OH FRPSHWHQWH VX X
ODJXQD H GL ULFRVWLWXLUH LO ODJLVWUDWR DOOH DFTXH =LQFRQH
SHUFHQWXDOH GD SUHQGHUH FRQ OH PROOH ©/ RSHUD g HQRUPH PLC
WHUPLQDWD DG RWWREUH QRYHPEUH LQYHFH FKH D JLXJQR2 3L+ RV
SDJDUH ODYRUL QRQ DQFRUD FRQFOXVL SHU PLOLRQL (FFR LO 0D
$G HQWUDPEH 3HOOLFDQL KD FKLHVWR FKLDULPHQWL VXL ULWDUGL GL
ODYRUL D ILQH PHVH 6SLW] KD JOLVVDWR =LQFRQH VL g OLPLWDWD D -
KD FRQFHVVR DQWLFLSD]JLRQL FRQ JHQHURVLW] &L VRQR UHJROH H PF
QRPLQD GHOOD FRPPLVVDULD FL VWD DLXWDQGR PR 06/8RWF HKUDF KHW\W R R LG
VXO ODYRUR IDWWR LQ TXHVWL PHVL SHU DUULYDUH DG DO]JDUH OH SDU
SURQWD OD FRQWURO URRP FKH JRYHUQHUj LO VLVWHPD LQ TXHVWD SU
GL SRQWH UDGLR FKH VDUj DOOHVWLWR QHL SURVVLPL GXH PHVL2 +D VS
DOJDUH VROR SDUWH GHOOH SDUDWRLH SHU PLWLJDUH OH DFTXD DOV
FRVWHUj OD PDG@K@MHRQHRIQB FLWDWR L PLOLRQL DO @ 3DQR®DGWLXALDVE LS
HITHWWLYD )DUHPR VWXGL SXQWXDOL2 KD SUHFLVDWR 6SLW] DQFKH S
JRQD LQGXVWULDOH ,QWDQWR OD FRPPLVVDULD KD FKLHVWR DO &RQVRU
QHFHVVDULH LQ SDUWLFRODUH D &DYDOOLQR ©'DQQR XQD EUXWWD LPSL
FKLHVWR GL FRQRVFHUH O HQWLWj GHOOH FRQVXOHQ]H DWWLYDWH GDL
GHSXWDWR GL )L 5HQDWR %UXQHWWD ©0L LPSHJQR DG DWWLYDBP % W H
5,352'8=,21( 5,6(59%$7$%

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



PHUFROHGu IHEEUDLR
3DJLQD

,O *D]]JHWWLQR

9HQH]LD

ORVH FUHVWD GL PLOLRQL GL HXUR VXL FRVWL GHL FDVVRQ

/2 6&%$1'$/2 9(1(=,$ $QFRUD XQ ULQYLR SHU LO SURFHVVR UHODW
FRVLGGHWW ORWHWKEKWWDHGH VRWWR DFFXVD VHL WUD LPSUHQGLWR
PDQDJHU DL TXDOL LO SURFXUDWRUH DJIJLXQWR GL 9HQH]LD 6WHIDQR $Q
XQD VHULH GL LUUHJRODULWj ILVFDOL UHODWLYH DG XQD FUHVWD PLOLIJ
FDVVRCORVHOGD LQVWDOODUH DOOD ERFFD GL SRUWR GL &KLRJJLD DYY!
HLO /D GLIHVD KD FKLHVWR LO GLIIHULPHQWR GHOO XGLHQ]D L¢
VDSHUH VH H TXDQWR OH DJLHQGH SRWUDQQR SDJDUH DOO $JHQ]LD G
UHJRODUL]]DUH OD SRVL]JLRQH VXO IURQWH ILVFDOH H VRSUDWWXW
GHOOH VRPPH VWDELOLWH SRVVD IDU FDGHUH LO SURFHGLPHQWR SHC
6H QH ULSDUOHUj LO SURNVIOR LPBRWDRWL ILJXUDQR LO WUHYLJLDQR 3L|
6DYLROL DQQL FKLDPDWR LQ FDXVD LQ TXDOLWj GL FRQVLJOLHUH GH
URPDQR 6WHIDQR 7RPDUHOOL DQQL SUHVLGHQWH GHOOD VWHVVD V
3LFFD DQQL GL 3HVFDUD UDSSUHVHQWDQWH OHJDOH GHOOD &ORGL
DQGUR =HUELQ DQQL GL &DPSRORQJR FKLDPDWR LQ FDXVD I
SUHVLGHQWH GHOOD ORVH &KLRJJLD VFDUO H GHOOD FRRSHUDWL
ORUELROR DQQL GL &RQD SUHVLGHQWH GHO &RQVRU]JLR &RYHF
'XFFLR $VWDOGL DQQL UDSSUHVHQWDQM HOG8I9QRIGHB DY WN@WILHMD] S&F
IRUPXODWL GDOOD 3URFXUD GL 9HQH]LD YHQJRQR FRQWHVWDWH XQD O X!
XQ DPPRQWDUH FRPSOHVVLYR GL VYDULDWL PLOLRQL GL HXUR DO ILQF
PHFFDQLVPL LOOHFLWL VHFRQGR JOL LQTXLUHQWL VDUHEEHUR VWI
LPSRVWH GLUHWWH JDUDQWHQGR LQJHQWL JXDGDJQL DOOH VRFLHW
SURWH]LRQH GL 9HQH]LD GDO IHQRBHDB=GHIG G, (HEBXD$SDOWD

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



PHUFROHGu IHEEUDLR
3DJLQD

/ID 1XRYD GL 9HQH]LD H OHVWUH

9HQH]LD

ORVH OH IDWWXUH IDOVH D ULVFKLR HVWLQ]JLRQH JUD]LH D >

SREHUWD 'H 5RVVL/D QXRYD )LQDQJLDULD ID FDGHUH O DFFXVD SH
FDVR GL HYDVRUL FKH DEELDQR VDOGDWR L SURSUL FRQWL FRQ O (UI
VDQJLRQL RYYLDPHQWH VH O HYDVLRQH g VWDWD PHVVD D VHIJQR FRQ
FRPH TXHOOH FKH D GHFLQH KDQQRORVHEHOWWDWR L IRQGL QHUL GH(
FKLDULUH TXHVWR LQWHUURJDWLYR VROOHYDWR GDOOH GLIHVH OHJI
PDQRYUD GHO JRYHUQR QRQ DQFRUD SLHQDPHQWH FRQRVFLXWD LQ WX\

FKH LHUL LO JLXGLFH *LOEHUWR 6WLJOLDQR OHVVXWL KD ULQYLD
XGLHORVH XQR GHL WDQWL SURFHGLPHQWL ILJOLDWL GDOO LQFKL
VXOOH 7I0R\HHWDXOD L YHUWLFL GHOOH VRFLHWj FKH KDQQR UHDOL]]D
FDVVRCORVHBOHU OD ERFFD GL SRUWR GL &KLRJJLD VHL GL VRJOLD H
VSDOOD DFFXVDWL LQ TXHVWR FDVR GL HYDVLRQH ILVFDOH SHU DY
IDWWXUH VRYUDGLPHQVLRQDWH ULVSHWWR DOOH VSHVH UHDOL 6RQR
SLH GL OLVWD FRQ IRQGL SXEEOLFL SIORWHDDHIXQL]]D]JLRQH GHL FDVVRC
GLIIHUHQ]D ULVSHWWR D VSHVD UHDOH VHUYLYD DG DOLPHQWDU|
WDQJHQWL H GRQD]JLRQL SDJDWH GDO &RQVRUJLR 9HQH]LD 1XR
OD]]JDFXUDWL &KLXVR LO FDSLWROR WDQJHQWL FRQ FRQGDQQH H SDWWH
RUD DQFRUD DSHUWR TXHOOR ILVFDOH SHUFKp O DPPRQWDUH FRPSOHYV
LPSRVWH GHOOH VLQJROH VRFLHW] FRPH VSHVH SHU O DFTXLVWR
VHFRQGR O DFFXVD PRVVD GDO SURFXUDWRUH DJIJLXQWR 6WHIDQR $Q
LQGHELWR YDQWDJJLR ILVFDOH (YDVLRQH ILVFDOH 6ROGL VRWMW
FRQWHVWDI]LRQL 8QD YHUD H SUFO0R \.H)HULH\S\WM D 2V XIIO E IDWWRFID W H @ HO O D
TXHVWLRQH FKLHGHQGR DO JLXGLFH GL YDOXWDUH VH QHOOH SLHJKH
ILVFDOL VLD VWDWD DO FRQWHPSR HVWHVD O HVWLQ]LRQH GHO UHDW!|
LQ FXL OH SHQGHQ]JH FRQ O (UDULR VLDQR VWDWH VDQDWH H LO )LV
VDQJLRQL 6HSSXU LQ ULWDUGR H GRSR HVVHUH VWDWL VFRSHUW.L
DFFHUWDPHQWL 6RWWR LQGDJLQH SORVMHYRVRDIYORQR WH®® OIRQ FBKOLG:
GHORVH &KLRJJLD H GHOOD &OHD DYYRFDWD 6WHIDQLD 3LWWDUHOOR
ODVVLPR %HQR]]DWL 6WHIDQR 7RPDUHOOL SHU &0RGLD 6FDUO DYYRFD
$QWRQLR 3LFFD SHU &0RGLD DYYRRBBWR=/2ED O,B HDILTW L

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



PHUFROHGu IHEEUDLR
3DJLQD

/ID 1XRYD GL 9HQH]LD H OHVWUH

9HQH]LD

OD GHQXQFLD GHL WHFQLFL

©6DEELD H GHWULWL TXDQGR VL VROOHYDQR OH SDUDWRLH?2

©/H SDUDWRLH VRQR VWDWH SURJHWWDWH LQ PRGR FKH TXDQGR YHQ.
DXPHQWD LO GHSRVLWR GHL VHGLPHQWL?2 8Q QXRYR SUREOHPD SRWUHE
OD PDQXWHCOR VQHRGKHID VROOHYDWR QHO FRUVR GHO FRQYHJQR GL VDED
DOO $WHQHR 9HQHWR LO SURIHVVRU (QULFR )RWL GRFHQWH DOO 8QLY}!
JLi FRQVXOHQWH GHO &RQVRUJLR 9HQH]LD 1XRYD 'XUDQWH OH |
VROOHYDPHQWR KD ULYHODWR O LQJHJQHUH OD TXDQWLWj GL VH(¢
DXPHQWD 8Q WHPD FRQ FXL VL GHYH IDUH L FRQWL 3HUFKp SURSU
GHOOH VDEELH VRSUD OH SDUDWRLH QHOOD EDUULHUD GL 7UHSRUWL Q
PDQFDWR XWLOL]]JR GRSR OH SULPH SURYH GL VROOHYDPHQWR GHO
FRVWR SHU OD SXOL]LD GHL IRQGDOL H GHJOL DOORJJLDPHQWL 'RYF}
HUDQR ULHQWUDWH ,0 &RQVRU]JLR KD DIILGDWR XQR VWXGLR SHU FD
GHEED HVVHUH TXHVWD PDQXWHQJLRQH ,0 GHSRVLWR GL VDEELD |
SDUWLFRODUPHQWH PDVVLFFLR QHOOD ERFFD GL /LGR LQ SDUW
6DEELRQL 'HO UHVWR LO WRSRQLPR WHVWLPRQLD GL VWRULFL LQVE
GHOOH FRUUHQWL LQ TXHO WUDWWR GL PDUH 3UREOHPL FKH DGHVVR
DIIURQWDWL ,QWDQWR VL SURJUDPPDQR L QXRYL VROOHYDPHQWL ,O S|
HVVHUH LO IHEEUDLR OD LO PDQFDWR SDJDPHQWR GHOOH LPSUSBHH QR
FL SDJDQR L ODYRUL IDWWL H QRQ FL GDQQR JDUDQ]JLH SHU LO IXWXUR
GHO &RQVRU]JLR DOOD FRPPLVVDULD 6SLW] DL FRPPLVVDUL GHO &RQVR
ULV SR\$WD

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



PHUFROHGu IHEEUDLR
3DJLQD

/ID 1XRYD GL 9HQH]LD H OHVWUH

9HQH]LD

LHUL YLD DOO LWHU FRQ O DXGL]JLRQH GL (OLVDEHWWD 6SLW
7RUQD LO ODJLVWUDWR DOOH $FTXH /D QXRYD SURSRVWD GL

5LSRUWDUH LQ YLWD LO ODJLVWUDWR DOOH $FTXH ( ULQIRU]DUH OD VXI
FKH GRYUj DYHUH LPSRUWDQWL UHVSRQVDELOLWj VXOOD JHVWLRQH H
GHORVHE OD QRYLWj SL+ LPSRUWDQWH FRQWHQXWD QHOOD QXRYD

/HJJH 6SHFLDOH GHSRVLWDWD DOOD &DPHUD GDO GHSXWDWR SG 1LFROD
LWHU g VWDWR DYYLDWR FRQ O DXGL]JLRQH GHOOD FRPPLVVDULD (OLV
SURYYHGLWRUH DOOH 2SHUH SXEEOLFKH &LQ]JLD =LQFRQH (QW
FRQIHUPDWR GDYDQWL DL GHSXWDWL GHOOD FRPPLVVLRQH $I
FURQRSURJUDPPD GHOOD JUDQGH RSHUD UHVWD LPPXWDWR 6DUj F
FROODXGDWD HQWUR LO GLFHPEUH GHO ©(QWUR JLXJQR GF
DVVLFXUDWR 6SLW] OH TXDWWUR VFKLHUH GL SDUDWRLH VDUDQQT
VROOHYDWH LQ FDVR GL HPHUJHQ]D 6DUj DOOHVWLWR XQ SRQWH

VIXDGUH GL HPHUJHQ]D DOOH ERFFKH SB®WMIQKIR FRPXQLFDUH WUD OF
ULEDGLWR FKIORVIWIRUYBQRPHOHUFKp DOORUD FRPH GHQXQFLDQR OH

SLFFROH LPSUHVH GHO &RQVRUJLR ©L ODYRUL JLj IDWWL QRQ YHQJRQR
g UHVSRQVDELOLW] QRVWUD2 KD GHWWR LQEFRYKDOPD GHOOH SURFHGX
DPPHVVR O HVLVWHQ]D GL PROWFORVHWLEBLW] FKH ULJXDUGDRQF
FRUURVLRQH HVLVWH O KR YLVWD FRQ L PLHL RFFKL $QFKH VH QRQ LQI
5LVROWD H ULSDUDWD OD FULWLFLWj GHO MDFN XS OD QDYH SHU W
PDQXWHQ]JLRQH 3Le GLIILFLOH GHO SUHYLVWR FRVWHLORWO®RQRVL SH
DOJDUH VDUHEEH VWDWR SHULFRORVR24XDQWR 0R\RODWDWRR G\W D2 PO
FHQWR g VWDWD LQOSMIYWHQDPHIQGHWD FRVD VL FRQVLGHUD?2 KD GHWYV
PLOLRQL GL HXUR ORV®[F DRQFRIOR ODDYRUL GHO 3LDQR (XURSD SHU O LI
GL LQIUDJLRQH HXURSHD ( SRL ODYRUL FRPSHQVDWLYL O LQVHULPHQW
VL VD D FKL YDQQR PHVVL LQ FRQWR 6L q SDUODWR DQFKH GHOOD QXR'Y
GRSR LO ©'RYUj GHFLGHUH LO 3DUODBPHQWR2 KD GHWWR 3HOOLFDQL

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



PDUWHGuU IHEEUDLR

O9HQH]LD 7RGD\

9HQH]LD

,O0 ORVH WRUQD DOOD &DPHUD FRQ XQ DXGL]LRQH

/ID SURYYHGLWULFH =LQFRQH KD FRQIHUPDWR FKH O RSHUD q DO GHO
FRPSOHWD D ILQH

/ID SURYYHGLWULFH YLFDULD &LQ]JLD =LQFRQH KD SDUWHFLS
FRPPLVVLRQH $PELHQWH GHOOD &DPHUD SHU XQD DXGL]JLRQH QHOO DP
GL PRGLILFD GHOOD OHJJH VSHFLDOH SHU 9HQH]LD =LQFRQH KD F
WHPSLVWLFD JL] QRWD LO ORVH q ©DO GL UHDOL]]D]JLRQH?2 KD GHW
©QHJOL XOWLPL DQQL FHUWDPHQWH KD VXELWR UDOOHQWDPHQWL2 PD
KD DYXWR XQD GHFLVD DFFHOHUD]LRQH FKH FL SRUWHUj D SRWHU DO]DL
D SDUWLUH GD JLXJQR GL TXHVW DQQR? ,0 ©OVLVWHPD q LQWHUDPHQ\
RSHUD VDUj FRPSOHWDWD QHO a KD DJIJILXQWR ,0 ORVH ©GRYH
SURQWR D GLFHPEUH VWLDPR FHUFDQGR GL UHFXSHUDUH TXHV
WHQHQGR SUHVHQWH FKH VHUYLUj SRL ©XQ SHULRGR QHFHVVDULR SHU
WXWWL JOL DOWUL HQWL O $XSRUWRDREREWXDOWXWWED®SULWDQHULD C
HOQWL FKH GHYRQR HOWUDUH QHL SURWRFROOL H QHOOH SURFHGXUH?
DOOD FRPPLVVDULD (OLVDEHWWD 6SLW] QHL JLRUQL VFRUVL KD DVVL
GHOOR 6WDWR D LQWHUFHGHUH QHJOL LVWLWXWL EDQFDUL SHU IRUQLUH
ULEDGLWR GDO SUHVLGHQWH GHOO DVVRFLD]JLRQH FRVWUXWWRUL HGLC
6boPLVWUDUL VRQR PDQFDWH DOOH GLWWH FKH ODYRUDQR SHU LO .
QXRYD SHU IDUVL SDJDUH L ODYRUL

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



PDUWHGuU IHEEUDLR

/ID *D]]JHWWD ODULWWLPD

9HQH]LD

&UXLVH V. LQFRQWUD D 3DOPD GL ODLRUFD

3$/0% ', 0$,258% q ULXQLWR D 3DOPD GL 0 $XWRAWLWJHOOD VHGH GHOO
SBRUWX®IWEBOH %DOHDUL LO JUXSSR GL ODYRUR &UXLVH FRP S
GHOHJD]LRQL GL RWWR WUD L PDJJLRUL SRUWL FURFLHULVWLFL HXURSH
%HUJHQ &DQQHV 'XEURYQLN 0DODJD ODUVLJOLD 3DOPD GL ODLRUFD H
GHOHJDWL WUD FXI$XWRSME6LVW3RUWKEXO0D WOH
$GULD6HWWHQV3LQOXVROLYR VRQR GDWL DSSXQWDPHQWR SHU
ULQQRYDUH H IRUPDOL]]DUH LO ORUR LPSHJQR ULVSHWWR DOO LQL]JLDW
)RU $FWLRQ H KDQQR VWDELOLWR FKH O RELHWWLYR SULQFLSDOH GHY +
GL VWUDWHJILH FRPXQL DOO LQWHUQR GHOOH TXDOL FLDVEFXQ SRUWR SX:
SHU VXSSRUWDUH OR VYLOXSSR VRVWHQLELOH GHOOD FURFLHULVWLFE
WDOH GD ELODQFLDUH OH QHFHVVLWj GHOO LQGXVWULD GHOO DPELHQW
VWHVVH 1HO FRUVR GHOOD JLRUQDWD VRQR VWDWH SUHVHQWDWH O
VWXGLR FRPPLVS$SXWRWBIWMRHIDOQD H FRQGRWWR GD 5LVSRVWH
7XULVPR VXO WHPD 9HUVR XQ QXRYR HTXLOLEULR WUD SRUWL GHVWLQ
FURFLHULVWLFD / DQDOLVL LQWHUSUHWD L GDWL UDFFROWL LQ RWWR S
OD FUHVFLWD GHOO LQGXVWULD FURFLHULVWLFD QHJOL XOWLPL DQ
FUHVFLWD JOREDOH GHL IOXVVL WXULVWLFL ULFRQRVFHQGR FKH FL SR
O LPSDWWR DPELHQWDOH H OD SUHVVLRQH JHQHUDWD GDL WXULVWL ¢
FURFLHULVWLFD GLSHQGH GDOOD VXD FDSDFLWj GL WURYDUH XQD VLW
FLWWj SRUWXDOL 7UD L SULQFLSDOL DUJRPHQWL GLVFXVVL QHO FRU\
FRPSDJQLH FURFLHULVWLFKH DG DWWLYDUVL SHU ULGXUUH JOL $XW RW\
3RUWXDOL LO ULIRUQLPHQWR LQ EDQFKLQD O XVR GL FDUEXUDQWL FR
GHOOD YHORFLWj GHOOH QDYL LO FRLQYROJLPHQWR GHOO LQWHUD FDW
O HQWUDWD GL QXRYL SRUWL QHO JUXSSR GL ODYRUR &UXLVH /
XQ LQGXVWULD FURFLHULVWLFD VRVWHQLELOH FRQ SDUWLFRODUH DWW
/D SRVVLELOLWj GL DGRWWDUH SUHFLVL VWDQGDUG SHU XQ QXR
FDUDWWHULVWLFKH GHL SRUWL HXURSHL /D FRRSHUD]JLRQH VXJOL
GLVFXVVLR DXWRQR®HPOL LQ XQ FRQWHVWR FKH UHQGD SRVVLELOH LO JR
ORUR FRPSOHVVR SLXWWRVWR FKH DWWUDYHUVR XQD QHJR]JLD]LRQ
LQFRQWUR GHO JUXSSR GL ODYRUR q SURJUDPPDWR SHU JLXJQR H VDUj |

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



PHUFROHGu IHEEUDLR
3DJLQD

,O 6ROH 2UH

6DYRQD 9DGR

$3352'$7$ ,1 %$1&+,1$ /$ 3257$&217%$,1(5 0$(56. .27.$
2SHUDWLYR LO QXRYR WHUPLQDO GL 9DGR

‘LYHQWD RSHUDWLYR LO QXRYR WHUPLQDO FRQWDLQHU GL 9DGR *DWHZE
SL+ LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]JDWD LQ ,WDOLI
JHVWLWD GD $SP 7HUPLQDOV 9DGR /LIJXUH VRFLHWj] GHO JUXSSR GD
7HUPLQDOV WUD L SULQFLSDOL RSHUDWRUL WHUPLQDOLVWLFL D
DSSURGDWD LHUL OD 0 9 ODHUVN .RWND SRUWDFRQWDLQHU FRQ XQ
ROWUH 7HX QHOOD IRWR SULPD GHOOH VHWWH QDYL GHOOD OLQH
GL ODHUVN FKH FROOHJD LO OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H
VHUYL]JLR 0( g SUHYLVWR SHU O LQL]JLR GL PDUJR O DUULYR DQFKH
00; OD VHFRQGD OLQHD PDULWWLPD GL ODHUVN FKH FROOHJD LO OHGL)
&DQDGD

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



PHUFROHGu IHEEUDLR
3DJLQD

,O 6HFROR ;,; HG 6DYRQD

6DYRQD 9DGR

E RSHUDWLYR LO WHUPLQDO SRUWXDOH GL 9DGR /LJXUH

E GLYHQWDWR RSHUDWLYR LO QXRYR WHUPLQDO FRQWHQLWRUL GL 9C
,HUL PDWWLQD g DSSURGDWD OD SULPD QDYH VL WUDWWD GHOOD ODHUV
VHWWH XQLWj GHOOD OLQHD PDULWWLPD 0( GL ODHUVN FKH FROOHJD LO
LO OHGLR 2ULHQWH H O ,QGLD ,0 QXRYR WHUPLQDO FRQWHQLWRUL G
VWDWR UHDOL]]JDWR FRQ XQ LQYHVWLPHQWR GL PLOLRQL GL HXUR |
GLFHPEUH g OD SL+ LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH U
QHJOL XOWLPL GHFHQQL (QWUR OD ILQH GHO GRYUHEEH GDUH OD)\
SHUVRQH 3Xz DFFRJOLHUH DQFKH OH JUDQGL QDYL GL XOWLPD JH
UHJLPH VDUj LQ JUDGR GL PRYLPHQWDUH FLUED PLOD WHX DOO I
.RWND SD SRUBIRTGD@HUL ODURFFR q JLXQWD D 9DGR GRSR JOL VFDOL
$OFHJLUDV 9DOHQFLD H )RV 6XU OHU ODUVLJOLD H SURVHJXLUj LO S
YHUVR (JLWWR $UDELD 6DXGLWD 2PDQ HG (PLUDWL $UDEL ILQR DG
FRQWDLQHU VFDULFDWL D 9DGR UDJJLXQJHUDQQR WUD JOL DOWUL JOL
OLODQR 5XELHUD ORGHQD H 3DGRYD

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



PHUFROHGu IHEEUDLR
3DJLQD

/ID 6WDPSD HG 6DYRQD

6DYRQD 9DGR

YDGR OLJXUH

SLDWWDIRUPD ODHUVN LHUL KD DWWUDFFDWR OD SULPD PDJL

( DUULYDWD LQ EDQFKLQD LHUL D 9DGR *DWHZD\ OD QDYH 0 9 ODHUVN .
GL QDYL GHO VHUYL]JLR 0( GL ODHUVN FKH FROOHJD LO OHGLWHUUDQ*
2ULHQWH H3OHYQ®MDR LQYHFH SHU O LQLJLR GL PDUJR O DYYLR GHO
00; GL ODHUVN FKH FROOHJD LO OHGLWHUUDQHR FRQ LO &DQDGD /D
YDGHVH HQWUD FRVu LQ@DSCHBBDVRSHHRWNDLY WD SRUWDFRQWDLQHU

FRQ XQD FDSDFLWj GL SRBWBIXDWUWDLGID® ODURFFR g

JLXQWD D 9DGR *DWHZD\ GRSR JOL VFDOL DG $OJHFLUDV 9DOHGC
OHU ODUVLJOLD H SURVHJXLUj LO SURSULR YLDJJLR YHUVR 3RUW 6DLG
DOWUL WHUPLQDO LQ $UDELD 6DXGLWD 2PDQ HG (PLUDWL $UDEL ILC
,QVLHPH DOOH DOWUH VHL QDYL GHOOD OLQHD WXWWH SRUWDERC
FRPSUHVD WUD L HJOL PLOD 7HX OD ODHUVN .RWND JDUDQWLUj LO FR
OHGLR 2ULHQWH H ,QGLD FRQ 9DGR *DWHBBLXIWHYR®D D VHWWLPDQD

RSHUD]LRQL GL VEDUFR XQD SDUWH GHL FRQWHQLWRUL VDUj DIILGDWD
WUDVSRUWR FKH SUHYHQWLYDPHQWH DYUDQQR SUHVR XQ DSSXQWDPH
GHO WHUPLQDO DWWUDYHUVR LO QXRYR VLVWHPD ©7UXFN $SSRQWPHQV
SDUWH GL FRQWDLQHU VDUj LQYHFH FDULFDWD VXL WUHQL FKH FR
LOQWHUSRUWL GL 3LROWHOOR OLODQR 5XELHUD ORGHQD H 3DGRYD $C
TXHVWR FROOHJDPHQWR FRQ FRQWDLQHU LQ DUULYR GD WXWWR LO 1R
VHUYL]JLR 00; FRQ LO &DQDGD GD FLUFD 7HX FLDVFXQD VFDOH
ILQDOPHQWH RSHUDWLYL KD DIIHUPDWR O DPPLQLVWUDWRUH GHOHJD
FOLHQWL GRSR DQQL GL GLIILFROWj FL DSSDUH XQ VRJQR )DUHPR L
HIILFLHQ]D H DWWHQ]JLRQH DO FOLHQWH2 D DP <« 5,352'8=,21( 5,6(59%$7%

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



PDUWHGuU IHEEUDLR

,QIRUPDUH

6DYRQD 9DGR

$0 QXRYR FRQWDLQHU WHUPLQDO 9DGR *DWHZD\ g DSSURGD

E OD SULPD GL VHWWH SRUWDFRQWDLQHU GHO VHUYL]JLR 0( GL ODHUVN /
OHGLWHUUDQHR FRQ OHGLR 29D GRMAHHED,\Q G.IOD @XIR Y RD O

FRQWDLQHU WHUPLQDO JHVWIDGRLGIXWGIDGHBO IHUBISRD OV

GDQHVH $30 7HUISRWDGEID®RLOXUH FKH q VWDWR LQDXJXUDWR DOOD
ILQH GHOOR VFRUVR DQQR GHO GLFHPEUH g DSSURGDWD OD SUL
WUDWWD GHOOD SRUWDFRQWHQLWRUL ODHUVN .RWND FKH KD XQD FDS|
WHX HG g OD SULPD GL VHWWH QDYL LPSLHJDWH QHO VHUYL]JLR 0( GL OI
FROOHJD LO OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H O ,QGLD /D C
SRUMRURFFKLQR GL 7DQJHU 9DGRP® HZILXQR/DRDIOL VFDOL

DG $OFHJLUDV 9DOHQFLD H ODUVLJOLD )RV H SURVHJIXLUj LO SURSULI
3RUW 6DLG LQ (JLWWR H YDUL DOWUL WHUPLQDO LQ $UDELD 6DXGLW
$UDEL 8QLWL ILQR DG $EX 'KDEL 8QD (9DCGWI GHDRL FRQWDLQHU VEDUFD
ODHUVN .RWND VDUj DIILGDWD DJOL DXWRWUDVSRUWDWRUL FKH ¢
DYUDQQR SUHVR SUHQRWDWR LO ORUR ULWLUR DWWUDYHUVR LO QXRY
7UXFN $SSRLQWPHQW 6\WWHP PHQWUH JOL DOWUL VDUDQQR FDULF
FROOFID®R IJXUH DJOL LQWHUSRUWL GL 3LROWHOOR OLODQR 5XELHUD
3DGRYD 'RSR LO VHUYL]JLR 0( g SUHYLVWFR9DGRDW HIZ®L ] DR RKLH PAOHQ RV
OLQHD PDULWWLPD GHOOD ODHUVN FKH FROOHJD LO OHGLWHUUDQHR F
OLQHD GHOOD FDSDFLWj GL FLI9D®RDW MZHDX X\QAD @ RO WQ@QIRODD VHWWLPDQ

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



PDUWHGuU IHEEUDLR

, QIRUPDWRUH 1DYDOH

6DYRQD 9DGR

O9DGR *DWHZD\ SULPR DWWUDFFR DO QXRYR WHUPLQDO FRQ

/D QDYH ODHUVN .RWND DWWUDFKHUj9DGRXWRMRDWHUPLQDO FRQWDLQHU
LQDXJXUDWR LO GLFHPEUH VFRUVR D PDUJR O DUULYR DQFKH GHO
FLQTXH QDYL GHOOD VWHVVD FRPSDJQLD GL QDYLJD]JLRQH ODHUVN L
TXHVWD OLQHD IDUDQQR VFDOL9DGRDYROADD ® QODQXRWR/ LPDQD
WHUPLQDO FRQWDL(SRW\G 9DGRYHRUFHOIJHVWLWR GD $30
7HUPL(9DGRLIXUH 6SD UDSSUHVHQWD XQR GHL WHUPLQDOL PDULWW
1XRYD 9LD GHOOD 6HWD 7HUPLQDO IUD L SL* WHFQRORJLFL GHO OHG]
SLD]]DOH GL VWRFFDJJLR FRPSOHWDPHQWH DXWRPDWL]]DWR
VXSHUYLVLRQDWH LQ UHPRWR 7HUPLQDWH OH RSHUD]JLRQL GL VEDUF
FRQWHQLWRUL VDUj DIILGDWD OH FRPSDJQLH GL WUDVSRUWR SUHYHQW]|
SUHQRWDUH XQ DSSXQWDPHQWR FRQ L YDUFKL GHO WHUPLQDO DWW
GHQRPLQDWR 7UXFN $SSRLQWPHQW 6\WWHP O DOWUD SDUWH GL
LQYHFH FDULFDWD VXL WUHQL

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



PDUWHGuU IHEEUDLR

OHVVDJIJHUR ODULWWLPR

6DYRQD 9DGR

$YYLR RSHUDWLYLWj GL 9DGR *DWHZzZD\
$SSURGDWD RJJL LQ EDQFKLQD OD SRUWD FRQWHQLWRUL ODHUVN .RWND
ODVVLPR %

9$'2 /,*85($3YYLR GHOO RSHUDWLYLWj SHU LO QXRYR WHUPLQDO FRQWDL
*DWHZD\ OD SLe LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]DWLE
GHFHQQL JHVWLWD GD $30 7THUPLQDOV 9DGR /LIJXUH VRFLHWj GHO JUX
$30 7THUPLQDOV WUD L SULQFLSDOL RSHUDWRUL WHUPLQDOLVWLFL DO P
GHO QXRYR WHUPLQDO GHHS VHD GL 9DGR /LJXUH g DSSURGDWD RJJL OD
ODHUVN .RWND SULPD GHOOH VHWWH QDYL LPSLHJDWH QHO VHUYL]LR
ODHUVN /LQH SHU FROOHJDUH LO OHGLWHUUDQHR FRQ LO OHGLR 2ULH
QDYH FKH KD XQD FDSDFLWj GL ROWUH WHX SDUWLWD GDO SRU\
ODURFFR q JLXQWD D 9DGR *DWHZD\ GRSR JOL VFDOL DG $OFHJLUDYV
JRV 6XU OHU ODUVLJOLD H SURVHJXLUj LO SURSULR YLDJJLR YHUVI
(JLWWR H YDUL DOWUL WHUPLQDO LQ $UDELD 6DXGLWD 2PDQ HG (PLU
$EX 'KDEL ,QVLHPH DOOH DOWUH VHL QDYL GHOOD OLQHD WXWWH
FDSDFLWj WUD L PLOD H JOL PLOD WHX OD ODHUVN .RWND JDUDQWLUj]
GHO OHGLR 2ULHQWH H ,QGLD FRQ 9DGR *DWHZD\ XQD YROWD DO (
7HUPLQDWH OH RSHUD]JLRQL GL VEDUFR XQD SDUWH GHL FRQWHQLWRU
FRPSDJQLH GL WUDVSRUWR FKH SUHYHQWLYDPHQWH DYUDQQR SUHVR XQ
FRQ L YDUFKL GHO WHUPLQDO DWWUDYHUVR LO QXRYR VLVWHPD GHQRPL
VDUj LQYHFH FDULFDWD VXL WUHQL FKH FROOHJDQR 9DGR /LJXUH DJ
3DGRYD $OWUHWWDQWR LPSRUWDQWH O DWWLYLWj GL H[SRUW FKH XV
WXWWR LO QRUG ,WDOLD VLD YLD VWUDGD FKH YLD IHUURYLD 20WUH L
VHUYL]LR 00; XQD VHFRQGD OLQHD GL ODHUVN FKH FROOHJD LO OHGLWH
VX TXHVWD UHOD]LRQH FRPPHUFLDOH GD FLUFD WHX FLDVFXQD VFI
3DROR &RUQHWWR DPPLQLVWUDWRUH GHOHJDWR GL $30 7HUPLQDOV 9D
&RQ O DUULYR LQ EDQFKLQD GHOOD SULPD QDYH LO QXRYR WHUPL
RSHUDWLYR 'RSR DQQL GL GLIILFROWj SHU LO FRPSOHWDPHQWR GHOOD
SHU QRL XQ VRJQR )DUHPR WXWWR LO QHFHVVDULR SHU IDU Vu FKH
DWWHQ]JLRQH DO FOLHQWH LO VLVWHPD SRUWXDOH SUHIHULWR GDL FOL
QRVWUD PLVVLRQ 6LDPR HQWXVLDVWL FKH G RUD LQ SRL XQ VHUYL
HVSULPHUH WXWWR LO SRWHQ]JLDOH GHO QXRYR WHUPLQDO , QRVWUL ¥
9DGR FKH g JLj GLYHQXWR LO QXRYR JDWHZD\ SHU LO QRUG ,WDOLD
$UHD PDQDJLQJ GLUHFWRU ODHUVN 'DOO LQDXJXUDJLRQH GHO QXRYR WH
RJJL 9DGR *DWHZD\ VWD UHJLVWUDQGR LQFUHPHQWL GHL OLYHOOL RF
FRQ FLUFD XQLWj LQFOXVH OH PDQXWHQ]JLRQL FRPH GD SLDQR V|
9DGR *DWHZD\ g XQ VLVWHPD SRUWXDOH PRGHUQR HG XQLFR QHO V
FRQWDLQHU GHHS VHD H O DGLDFHQWH 5HHIHU 7THUPLQDO LO SLe JUDQGH

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






PDUWHGuU IHEEUDLR

SULPR&DQDOH LW

6DYRQD 9DGR

,O 9DGR *DWHZD\ RSHUDWLYR DUULYDWD DO WHUPLQDO OD

9$'2 /,*85( ( GLYHQWDWR RSHUDWLYR LO QXRYR WHUPLQDO FRQWHQL
JLJIXUH 4XHVWD PDWWLQD H DSSURGDWD OD SULPD QDYH VL WUDV
.RWND SULPD GHOOH VHWWH QDYL GHOOD OLQHD PDULWWLPD 0( GL 0D
LO OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H O ,QGLD ,0 QXRYR WHUTF
9DGR /LIXUH FKH VDQFLVFH O DOOHDQ]D IUD FRORVVL LQWHUQD]LRQDC
SRUWDQGR OD &LQD VXOOH EDQFKLQH OLJXUL YLVWR FKH H JHVWLWF
9DGR OLJXUH VSD VRFLHWD SDUWHFLSDWD GD $30 7THUPLQDOV QDWD F
GHO JUXSSR GDQHVH $30 OROOHU ODHUVN DO DO GDOOD FLQHV!
VKLSSLQJ SRUWV H DO GD 4LQJGDR SRUW ( VWDWR UHDOL
LOQYHVWLPHQWR GL PLOLRQL GL HXUR H LQDXJXUDWR LO GLFHPEUH
LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]JDWD LQ ,WDOLD QHJ
OD ILQH GHO GRYUHEEH GDUH ODYRUR D FLUFD SHUVRQH 3XR

DQFKH OH JUDQGL QDYL GL XOWLPD JHQHUD]JLRQH H D UHJLPH VD!
PRYLPHQWDUH FLUFD PLOD WHX DISRUBMRIR QUMHQ@IDYH SDUWLWD GDO

ODURFFR q JLXQWD D 9DGR GRSR JOL VFDOL DG $OFHJLUDV 9DOHQF
OHU ODUVLJOLD H SURVHJXLUD LO SURSULR YLDJJLR YHUVR (JLWWR
2PDQ HG (PLUDWL $UDEL ILQR DG $EX 'KDEL , FRQWDLQHU VFDULFEDWL
3LROWHOOR OLODQR B5XELHUD ORGHQD H 3DGRYD 'RSR DQQL GL GLIIL
ILQDOPHQWH VHUYLUH L FOLHQWL UDSSUHVHQWD SHU QRL XQ VRJQR

/JLJXUH )DUHPR WXWWR LO QHFHVVDULR SHU IDU VL FKH 9DGR *DWHZD\
&RPPHQWL

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



PDUWHGuU IHEEUDLR

6DYRQD 1HZV

6DYRQD 9DGR

$30 THUPLQDOV 9DGR /LIJXUH DO YLD O RSHUDWLYLWj] GHO (

$SSURGDWD RJJL LQ EDQFKLQD OD 0 9 ODHUVN .RWND SULPD GHOOH VHYV
OHGLWHUUDQHR FRQ LO OHGLR 2ZULHQWH H O ,QGLD

$YYLR GHOO RSHUDWLYLWj SHU LO QXRYR WHUPLQDO FRQWDLQHU GL 9]
LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]DWD LQ ,WDOLD QHJ
GD $30 7THUPLQDOV 9DGR /LJXUH VRFLHWj GHO JUXSSR GDQHVH $30 7H
WuUbD L SULQFLSDOL RSHUDWRUL WHUPLQDOLVWLFL DO PRQGR 1HOO
WHUPLQDO GHHS VHD GL 9DGR /LJXUH g DSSURGDWD RJJL OD 0 9 0D
SULPD GHOOH VHWWH QDYL GHOOD OLQHD PDULWWLPD O0( GL ODHU
OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H O ,QGLD /D QDYH XQD SRUV
XQD FDSDFLWj GL ROWUH SRUWB7PIUWUWDL GODOURFFR q
JLXQWD D 9DGR *DWHZD\ GRSR JOL VFDOL DG $OFHJLUDV 9DOHQF
OHU obUuvLJOLD H SURVHJXLUj LO SURSULR YLDJJLR YHUVR 3RUW 6DLG
DOWUL WHUPLQDO LQ $UDELD 6DXGLWD 2PDQ HG (PLUDWL $UDEL ILQ
, QVLHPH DOOH DOWUH VHL QDYL GHOOD OLQHD WXWWH SRUWDFRQWD
PLOD H JOL 7(8 OD 0 9 ODHUVN .RWND JDUDQWLUj LO FROOHJDPHQW
2ULHQWH H ,QGLD FRQ 9DGR *DWHZD\ XQD YROWD DOOD VHWWLPDQEL
RSHUD]JLRQL GL VEDUFR XQD SDUWH GHL FRQWHQLWRUL VDUj DIILGDWD
WUDVSRUWR FKH SUHYHQWLYDPHQWH DYUDQQR SUHVR XQ DSSXQWDPHC
GHO WHUPLQDO DWWUDYHUVR LO QXRYR VLVWHPD GHQRPLQDWR 7UX|
LQYHFH FDULFDWD VXL WUHQL FKH FROOHJDQR 9DGR /LIJXUH DJOL LQWI
$OWUHWWDQWR LPSRUWDQWH O DWWLYLWj GL H[SRUW FKH XVXIUXLVF
QRUG ,wDOLD VLD YLD VWUDGD FKH YLD IHUURYLD 'RSR LO VHUYL]LI
VHUYL]JLR 00; OD VHFRQGD OLQHD PDULWWLPD GL ODHUVN FKH FROOH.
LPSHIQDWH VX TXHVWD OLQHD GD FLUFD 7(8 FLDVFXQD VFDOHUDQQH!
DUULYR LQ EDQFKLQD GHOOD SULPD QDYH FRPPHQWD 3DROR &RUQHW
/[LIXUH LO QXRYR WHUPLQDO FRQWDLQHU GHHS VHD GL 9DGR /LJXUH
FRPSOHWDPHQWR GHOOD LQIUDVWUXWWXUD SRWHU ILQDOPHQWH VHL
QHFHVVDULR SHU IDU Vu FKH 9DGR *DWHZD\ GLYHQWL SUHVWR VLQR
SRUWXDOH SUHIHULWR GDL FOLHQWL TXHVWD g RJJL H FRQWLQXHU|j
HQWXVLDVWL FKH G RUD LQ SRL XQ VHUYL]LR FRVu LPSRUWDQWH VFDOL
GHO QXRYR WHUPLQDO , QRVWUL FOLHQWL EHQHILFHUDQQR GHOO HIIL
QXRYR JDWHZD\ SHU LO QRUG ,WDOLD DITHUPD /HDK .RUJDDUG 211X\
ODHUVN 'DOO LQDXJXUD]JLRQH GHO QXRYR WHUPLQDO FRQWDLQHU DYYH
UHJLVWUDQGR LQFUHPHQWL GHL OLYHOOL RFFXSD]LRQDOL FRQ SUHYL\
LQFOXVH OH PDQXWHQ]JLRQL FRPH GD SLDQR VRFLDOH FRQGLYLVR FRQ
PRGHUQR HG XQLFR QHO VXR JHQHUH LQ ,WDOLD D VHUYL]JLR GHOOH |
LQIUDVWUXWWXUD VLWXDWD D 9DGR /LIJXUH FRPSUHQGH LO QXRYR WHU
SL. JUDQGH KXE GHOOD ORJLVWLFD GHOOD IUXWWD GHO OHGLWHUUDQHR
$30 7THUPLQDOV WUD OH SULQFLSDOL VRFLHWj WHUPLQDOLVWLFKH DO P
PLOLRQL GL HXUR LO QXRYR WHUPLQDO FRQWDLQHU UDIIRU]D OD FRP



VQRGR VWUDWHJILFR SHU OD QXRYD 9LD GHOOD 6HWD FROOHJDQG
QRUGRULHQWDOH FRQ LO )DU (DVW &RQ PHWUL GL EDQFKLQD H IRQGD

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



PDUWHGuU IHEEUDLR

6DYRQD 1HZV

6DYRQD 9DGR

LO OLYHOOR GHO PDUH LO QXRYR WHUPLQDO FRQWDLQHU SXz DFFRJO
XOWLPD JHQHUD]LRQH 8/&6 8OWUD /DUJH &RQWDLQHU 6KLSV H D UHJL
DOO DQQR FRQWHQLWRUL GD SLHGL FRQ XQ RELHWWLYR GL LQW

UHIULJHUDWR GL PT HDOOD SUHVHQ]D GL FHOOH D WHPSHUDW?
PRYLPHQWDUH ILQR D WHX H WRQQHOODWH GL SURGRWWL R
/ILIXUH FLUFD LQFOXVH OH PDQXWHQ]J]LRQL QHO QXRYR WHUPLQDO (

H FLUFD SUHVVR 5HHIHU 7HUPLQDO

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



PDUWHGuU IHEEUDLR

VKLSPDJ LW

6DYRQD 9DGR

9DGR SDUWH O RSHUDWLYLWj GHO WHUPLQDO GL $SP

*HQR®D YLD O RSHUDWLYLWj SHU LO QXRYR WHUPLQDO FRQWDLQHU GL
OD SLe LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]DWD LQ ,WD
JHVWLWD GD $30 7THUPLQDOV 9DGR /LJXUH VRFLHWj GHO JUXSSR G
7HUPLQDOV WUD L SULQFLSDOL RSHUDWRUL WHUPLQDOLVWLFL DO PRQ
QXRYR WHUPLQDO GHHS VHD GL 9DGR /LJXUH g DSSURGDWD RJJL OD
.RWND SULPD GHOOH VHWWH QDYL GHOOD OLQHD PDULWWLPD 0( GL 0D
LO OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H O ,QGLD /D QDYH XQD SR
XQD FDSDFLWj GL ROWUH WHX SDUWLWD GDO SRUWR GL 7DQJHUL LQ ¢
D 9DGR *DWHZD\ GRSR JOL VFDOL DG $OFHJLUDV 9DOHQFLD H )RV 6XU OH
H SURVHJXLUj LO SURSULR YLDJJLR YHUVR 3RUW 6DLG LQ (JLWWR H YD!
$UDELD 6DXGLWD 2PDQ HG (PLUDWL $UDEL ILQR DG $EX 'KDEL ,QVLHPI
VHL QDYL GHOOD OLQHD WXWWH SRUWDFRQWDLQHU GL FDSDFLWj WUD
0 9 ODHUVN .RWND JDUDQWLUj LO FROOHJDPHQWR GHO OHGLR 2ULHQV
9DGR *DWHZD\ XQD YROWD DOOD VHWWLPDQD 7HUPLQDWH OH RSHUD]
XQD SDUWH GHL FRQWHQLWRUL VDUj DIILGDWD DOOH FRPSDJQLH
SUHYHQWLYDPHQWH DYUDQQR SUHVR XQ DSSXQWDPHQWR FRQ L YDUF
DWWUDYHUVR LO QXRYR VLVWHPD GHQRPLQDWR 7UXFN $SSRLQWPHQW
VXL WUHQL FKH FROOHJDQR 9DGR /LJXUH DJOL LQWHUSRUWL GL 3LROW
0( g SUHYLVWR SHU O LQL]JLR GL PDUJR O DUULYR DQFKH GHO VHUYL]LR
LO OHGLWHUUDQHR FRO &DQDGD $QFKH OH FLQTXH QDYL LPSHJQDWH VX
D 9DGR *DWHZD\ XQD YROWD DOOD VHWWLPDQD &RQ O DUULYR LQ EDQ
$30 7THUPLQDOV 9DOGROQMRXBHNVHUPLQDO FRQWDLQHU GHHS VHD GL 9DGR /1
GL GLIILFROWj SHU LO FRPSOHWDPHQWR GHOOD LQIUDVWUXWWXUD SR
)DUHPR WXWWR LO QHFHVVDULR SHU IDU Vu FKH 9DGR *DWHZD\ GLYHQW|
VLVWHPD SRUWXDOH SUHIHULWR GDL FOLHQWL TXHVWD g RJJL H FRC
(VSULPH VRGGLVID]JLRQH DQFKH /HDK .RUJDDUG 2IIXWW FHQWUDO OHGL
HQWXVLDVWL FKH G RUD LQ SRL XQ VHUYL]JLR FRVu LPSRUWDQWH VFDOL
GHO QXRYR WHUPLQDO , QRVWUL FOLHQWL EHQHILFHUDQQR GHOO HIIL
QXRYR JDWHZD\ SHU LO QRUG ,WDOLD 'DOO LQDXJXUD]JLRQH GHO QXRYR
RJJL 9DGR *DWHZD\ VWD UHJLVWUDQGR LQFUHPHQWL GHL OLYHOOL RF
FRQ FLUFD XQLWj LQFOXVH OH PDQXWHQ]JLRQL FRPH GD SLDQR VRF

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



PDUWHGuU IHEEUDLR

VKLSSLQJLWDO\ LW

6DYRQD 9DGR

&RQ OD QDYH ODHUVN .RWND HQWUD QHO YLYR O RSHUDWLYL

&RQ RJJL g HQWUDWD QHO YLYR O RSHUDWLYLWj GHO QXRYR WHUPLQ
*DWHZD\ OD SLe LPSRUWDQWH LQIUDVWUXWWXUD SRUWXDOH UHDOL]]DWLE
GHFHQQL JHVWLWD GD $SP 7HUPLQDOV 9DGR /LIJXUH VRFLHWj GHO JU
$30 7THUPLQDOV WUD L SULQFLSDOL RSHUDWRUL WHUPLQDOLVWL
EDQFKLQD GHO QXRYR WHUPLQDO GHHS VHD GL 9DGR /LJXUH q DSSU!
SRUWDFRQWDLQHU ODHUVN .RWND SULPD GHOOH VHWWH QDYL GHOOD O
GL ODHUVN FKH FROOHJD LO OHGLWHUUDQHR FRQ LO OHGLR 2ULHQWH H
XQD SRUWDFRQWDLQHU FRQ XQD FDSDFLWj GL ROWUH 7HX SDUW,
7DQJHUL LQ ODURFFR ¢q JLXQWD D 9DGR *DWHZD\ GRSR JOL VFDOL D¢
9DOHQFLD H )RV 6XU OHU ODUVLJOLD H SURVHJIXLUj LO SURSULR YLDJ.
6DLG LQ (JLWWR H YDUL DOWUL WHUPLQDO LQ $UDELD 6DXGLWD 2PDQ
ILQR DG $EX 'KDEL ,QVLHPH DOOH DOWUH VHL QDYL GHOOD OLQHD WXWW
FDSDFLWj WUD H 7HX ODODHUVN .RWND JDUDQWLUj LO FROOHJI
OHGLR 2ULHQWH H ,QGLD FRQ 9DGR *DWHZD\ XQD YROWD DOOD VHWWLPI
LQIRUPD FKH WHUPLQDWH OH RSHUD]JLRQL GL VEDUFR XQD SDUWH GHL
DIILGDWD DOOH FRPSDJQLH GL WUDVSRUWR FKH SUHYHQWLYDPHQWH L
DSSXQWDPHQWR FRQ L YDUFKL GHO WHUPLQDO DWWUDYHUVR LO QXRYI
SDUWH GL FRQWDLQHU VDUj LQYHFH FDULFDWD VXL WUHQL FKH FROOHJL
ORGHQD H 3DGRYD $OWUHWWDQWR LPSRUWDQWH VDUj O DWWLYLW
PDUJR O DUULYR DQFKH GHO VHUYL]JLR OP[ OD VHFRQGD OLQHD PDULWMW
&RQ O DUULYR LQ EDQFKLQD GHOOD SULPD QDYH LO QXRYR WHUPLQDO FI
KD FRPPHQWDWR 3DROR &RUQHWWR DPPLQLVWUDWRUH GHOHJDWR GL $
FRPSOHWDPHQWR GHOOD LQIUDVWUXWWXUD SRWHU ILQDOPHQWH VHL
QHFHVVDULR SHU IDU Vu FKH 9DGR *DWHZD\ GLYHQWL SUHVWR VLQR
SRUWXDOH SUHIHULWR GDL FOLHQWL TXHVWD q RJJL H FRQWLQXHUj DG

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



PDUWHGuU IHEEUDLR

VKLSSLQJLWDO\ LW

6DYRQD 9DGR

‘D PDU]JR LQ DUULYR D 9DGR *DWHZD\ LO VHFRQGR VHUYL]LR

/D FRPSDJQLD GL QDYLJD]JLRQH GDQHVH ODHUVN /LQH KD FRQIHUPDW
DSSRVLWR DQQXQFLR ULYROWR DL FDULFDWRUL FKH GD LQL]JLR PDU]
VHUYL]JLR OP[ OHG ORQWUHDO ([SUHVV SUHYHGH XQ QXRYR VFDOR QF
9DGR /LJXUH FKH VRVWLWXLVFH TXHOOR ILQRUD HIITHWWXDWR SUF
&RQWDLQHU 7HUPLQDO 1HL PHVL VFRUVL OD FRPSDJQLD DYHYD HOLP
GLUHWWR DO 6DOHUQR &RQWDLQHU 7HUPLQDO FKH YLHQH RUD VHU
$OJHFLUDV /D SULPD QDYH GHO VHUYL]LR OP[ DG DSSURGDUH DO ¢
*DWHZD\ RSHUDWR GD $SP 7THUPLQDOV VDUj OD 1RUD ODHUVN GD FLUFD
GL FDSDFLWj DWWHVD LQ /LJXULD D LQLJLR PDUJR /D QXRYD URWD]LRQH
PHGLWHUUDQHR H &DQDGD VDUj GXQTXH )RV 6XU OHU 9DGR /LJXUH $
3RUW 7DQJLHU ORQWUHDO 3RUW 7DQJLHU )UD SRFKL JLRUQL LQROWUF
OD QDYH FKH LQDXJXUHUj XIILFLDOPHQWH O LQVHULPHQWR GHO QXRYR W
QHOOD URWD]JLRQH GHO VHUYL]JLR OH VHPSUH GL ODHUVN FROOHJD 0
OHGLR 2ULHQWH GRSR OD SULPD WRFFDWD VSHULPHQWDOH JLj HITHWW X
JHQQDLR

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



PDUWHGuU IHEEUDLR

7UDQVSRUWRQOLQH

6DYRQD 9DGR

$O YLD O RSHUDWLYLWj GHO QXRYR WHUPLQDO FRQWDLQHU

$SSURGDWD LQ EDQFKLQD OD 0 9 ODHUVN .RWND $YYLR GHOO RSH!
QXRYR WHUPLQDO FRQWDLQHU GL 9DGR *DWHZD\ OD SLe LPSRUWDQW
SRUWXDOH UHDOL]]DWD LQ ,WDOLD QHJOL XOWLPL GHFHQQL JHVWLWD GD
/JLIXUH VRFLHWj GHO JUXSSR GDQHVH $30 7HUPLQDOV WUD L SULQFL
WHUPLQDOLVWLFL DO PRQGR 1HOOD EDQFKLQD GHO QXRYR WHUPLQDO
JLIXUH g DSSURGDWD RJJL OD 0 9 ODHUVN .RWND SULPD GHOOH VHW
OLQHD PDULWWLPD 0( GL ODHUVN FKH FROOHJD LO OHGLWHUUDOQH
2ULHQWH H O ,QGLD /D QDYH XQD SRUWDFRQWDLQHU FRQ XQD FDSDFL)\
7(8 SDUWLWD GDO SRUWR GL 7DQJHUL LQ ODURFFR q JLXQWD D 9DGR *
JOL VFDOL DG $OFHJLUDV 9DOHQFLD H )RV 6XU OHU ODUVLJOLD H
SURSULR YLDJJLR YHUVR 3RUW 6DLG LQ (JLWWR H YDUL DOWUL WHUPLQE
2PDQ HG (PLUDWL $UDEL ILQR DG $EX 'KDEL ,QVLHPH DOOH DOWUH V
OLQHD WXWWH SRUWDFRQWDLQHU GL FDSDFLWj WUD L PLOD H JOL
.RWND JDUDQWLUj LO FROOHJDPHQWR GHO OHGLR 2ULHQWH H ,QGLD FR(
XQD YROWD DOOD VHWWLPDQD 7HUPLQDWH OH RSHUD]JLRQL GL VED
FRQWHQLWRUL VDUj DIILGDWD DOOH FRPSDJQLH GL WUDVSRUWR FKF
DYUDQQR SUHVR XQ DSSXQWDPHQWR FRQ L YDUFKL GHO WHUPLQDO DWYV
6\WVWHP / DOWUD SDUWH GL FRQWDLQHU VDUj LQYHFH FDULFDWD VXL W
OLODQR 5XELHUD ORGHQD H 3DGRYD $OWUHWWDQWR LPSRUWDQWH O
FRQ FRQWDLQHUV LQ DUULYR GD WXWWR LO QRUG ,WDOLD VLD YLD
O LQLJLR GL PDU]JR O DUULYR DQFKH GHO VHUYL]LR 00; OD VHFRQGD OL(
&DQDGD $QFKH OH FLQTXH QDYL LPSHJQDWH VX TXHVWD OLQHD GD FLU
XQD YROWD DOOD VHWWLPDQD &RQ O DFBPPR Q\WDEDDFBR QIR GO D\ &
'HOHJDWR GL $30 7THUPLQDOV 9DGR /LJXUH LO QXRYR WHUPLQDO F
RSHUDWLYR 'RSR DQQL GL GLIILFROWj SHU LO FRPSOHWDPHQWR GHOOD
SHU QRL XQ VRJQR )DUHPR WXWWR LO QHFHVVDULR SHU IDU Vu FKH
DWWHQ]JLRQH DO FOLHQWH LO VLVWHPD SRUWXDOH SUHIHULWR GDL FOL
QRVWUD PLVVLRQ 6LDPR HQWXVLDVWL FKH G RUD LQ SRL XQ VHUYL
HVSULPHUH WXWWR LO SRWHQ]JLDOH GHO QXRYR WHUPLQDO , QRVWUL ¥
9DGR FKH g JLj GLYHQXWR LO QXRYR JDWHZD\ SHU LO QRUG ,WDOLD
$UHD 0DQDJLQJ 'LUHFWRU ODHUVN 'DOO LQDXJXUDJLRQH GHO QXRYR WHL
RJJL 9DGR *DWHZD\ VWD UHJLVWUDQGR LQFUHPHQWL GHL OLYHOOL RF

FRQ FLUFD XQLWj LQFOXVH OH PDQXWHQ]JLRQL FRPH GD
ZZZ DSPWHUPLQDOV FRP ,QGLHWUR (OHQFR $YDQWL

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



PHUFROHGu IHEEUDLR
3DJLQD

,O 6ROH 2UH

*HQRYD 9ROWUL

5$332572 27,
SRUWR GL *HQRYD LO FDRV YLDELOLWj] FRVWD LO GHO WU

/IH GLIILFROWj GL DFFHVVR ULVFKLDQR GL GLURWWDUH OH VSHGL]JLRQL Y
GDQQRVL GHOOD WUDJHGLD GHO ORUDQGL

5DRX0O GH )RUFDGH ODUFR ORULQR ,0 FDRV YLDELOLWj FKH KD FROSL!
GRSR LO FUROOR GHO SRQWH ORUDQGL DYYHQXWR LO DJR'
FRPSURPHWWHQGR JUDYHPHQWH VLD LO VLVWHPD SRUWXDOH OL
FRPSDUWL HFRQRPLFL GHO 1RUG 2YHVW IDFHQGR OLHYLWDUH L
WUDVSRUWL H DOD®ODMRIFHN WLFPQWHQXWR QHOO HGL]JLRQH GHO
UDSSRUWR 2WL O RVVHUYDWRULR VXOOH LQIUDVWUXWWXUH GHO 1RU
WUH PDJJLRUL DVVRFLD]JLRQL WHUULWRULDOL GL &RQILQGXVWULD
$VVRORPEDUGD 8QLRQH LQGXVWULDOH GIO7RULQR H &RQILQGXVWULD *H
g VWDWR LQIDWWL FDUDWWHUL]]DWR G 6DYROQRDOOR GL XQ DOWUR YLDG]|
7RULQR H GD SHVDQWL OLPLWD]JLRQL DOOD FLUFROD]JLRQH VXOOD UHWH
SHU DFFHUWDWL SUREOHPL GL VWDWLFLW] ,Q SDUWLFRODUH LO \
HFFH]JLRQDOL g SUDWLFDPHQWH SDUDOL]]DWR D FDXVD GHOO LI
DFFHGHUH DL SRUWL OLJXUL H DL YDOLFKL DOSLQL GHO 1RUG 2YHVW D\
UHWH VWUDGDOH @ @XWRMWEPGIBIOR®D XQ DQQR GL VRIIHUHQ]D SHU
OH LQIUDVWUXWWXUH EDVWL SHQVDUH FKH O GHL SURJHWWL PRQLW
2WL 1RUG 2YHVW QHOO DQQR DSSHQD WUDVFRUVR QRQ KD IDWWR SD
FRPPHQWD 6WHIDQR 9HQWXUL YLFHSUHVLGHQWH GL $VVRORPEDUGD FR
ULFHUFDWD VLD QHO PDQFDWR ILQDQ]JLDPHQWR GL PROWL FDQWLHUL \
SURFHGXUH DOOD OHQWH]]D GHJOL HQWL GHFLVLRQDOL H LQ DOFXQL F
DQFKH QHO VL UHJLVWUD LO IDOOLPHQWR GL LPSRUWDQWL L
ULDVVHJQD]LRQH3GHWODXRIWXUL D ULVFKLR *OL HYHQWL GL ILQH QR
GHWHUPLQDWR OH FKLXVXUH H OH VXFFHVVLYH UL6DYRGWKWIHOBR WL Jk
*UDYHOORQD 7RFH SHUDOWUR FRQ OLPLWD]LRQL GL FRUVLH H GL SRL
HFRQRPLFR OLJXUH H VXOOH DWWLYLW] SRUWXDOL LQ SDUWLFRODUH $
VXOOD $ *HQRYD 6HUUDYDOOH LQWHUHVVDWD LQ SL» WUDWWL GD ODYRI
GL PDUALOLPLWD]LRQL GL VDJRPD H PDVVD FKH LQWHUHVVDQR OH DXWR\
OD SRVVLELOLWj GL HIITHWWXDUH WUDVSRUWL HFFH]JLRQDOL VXOOD UHW
VFDOL OLJXUL DL TXDOL GHWHEEWQB \VBHR BW H HIWVOL.QRR IG ULFWWRLWH GD
SUHVHQWDWL GHOOH LPSUHVH WHUPLQDOLVWH LQGLFKLQR XQR VYLOXS
FRQFUHWR ULVFKLR FKH OD IUDJLOLWj GHO VLVWHPD YLDULR OLJXUH H ¢
DUPDWRUL H L UDSSUHVHQWDQWL GHOOD PHUFI® FDNS R BWMMRJHI Q RAYWDD 1J
QHJDWLYL FRQVHIJXHQWL DO FUROOR GHO SRQWH ORUDQGL VLG6HEEGR QH
QXRYH DUWHULH SRUMWH®N OB BIHOW] DSHUWH QHO FRUVR RVVLD OH
VLDQR ULXVFLWH D OLPLWDUH LQ SDUWH L GDQQL FDXVDWL GDOOH JUDYL
KD FRPSRUWDWR GLVDJL H FRQJHVWLRQDPHQWL VXOOD YLDELOLWj] XUE
JHQHUDOH GL 6SHGLSRUWR VSHGL]JLRQLHUL JHQRYHVL ©&RQ TXHVWD
FUROOR GHO ORUDQGL H QHOO



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



PHUFROHGuU IHEEUDLR

,O 6ROH 2UH

*HQRYD 9ROWUL

DWWXDOH FRQJLXQWXUD HXURSHD SR UMRADEY ) RQVIPKIRL I6Y ROHU G DU H
WUDIILFR FRQWHQLWRUL ,QWDQWR SHU OH FRQGL]JLRQL GHOOH LQIUDV
HFFH]JLRQDOL YL QPKSRQE6DYRIDGRD ULVHQWLWR QHJDWLYDPHQWH GH
LQWHUHVVDWR OH DXWRVWUDGH OLJXUL HG LQ 6DYRWIRWRLOQRI B YGYHHCE
QRYHPEUH 6DYR®®MWMDUH ULVXOWD D RJJL WUDQVLWDELOH 8N UDMUROW
DXWRVWUDGDOH q LQWHUHVVDWD GD IUHTXHQWL SURYYHGLPHQWL
GLUDPD]LRQH GL DOOHUWH PHWHR URVVH GD SDUWH GHOOH DXWRULW,j
FKH SRVVDQR SUHJLXGLFDUHH DP\SWBWHFEW f IGHRYPLO RO PRQGR GHOO

SLe TXHOOR FKH q DFFDGXWR VXOOH LQIUDVWUXWWXUH DXWRVWUDGDOL
FUROOR GHO YLDGRWWR ORUDQGL? $ VRWWROLQHDUOR q LO SUHVLGHQ\
ULVXOWDWL GHOO DQDOLVL FRQJIJLXQWXUDOH VX0OO $IGRQRWILIFKH PR
VLWXD]JLRQH GL UHVLOLHQ]D GHO WHUULWRULR FRQ FDQWLHULVWLFD Q
FURFLHULVWLFR H PHUFL QRQFKp LO WXUDWPR EHQIH VLDQOrHH FOH CPLHYW
LPSLDQWLVWLFD FKQBPLFRUDBBOQWWLFDIIHUPD ORQGLQL FL VRQR LP
VLWXD]LRQH GHOOH VWUDGH 1RQ SRVVLDPR DQFRUD HVVHUH FHUWL FKI
PD VLEXUDPHQWH PROWL RJJL GHYRQR IDUH PH]]JL PLUDFROL SHU HYTL
FRPH VL GHYH B6RSUDWWXWWR JOL DXWRWUDVSRUWDWRUL VWDQQR GH:
VRQR VWDWH FUHDWH WDVN IRUFH JLj DWWLYH DOOH TXDOL SDUWHF
SURSULR SHU SUHYHQLUH H SLDQLILFDUH DO PHJOLR 3HUFKp q LQQH
WUDGXFRQR LQ DQQL GL FDQWLHUL DSHUWEK ¥,852X8M\2H (OH6YE8$GS DFFH\

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



PHUFROHGu IHEEUDLR
3DJLQD

,O 6HFROR :,:

*HQRYD 9ROWUL

JXVLRQH WUD 3VD H 6HFK L YHUWLFL GHL JUXSSL LQFRQWUL

,HUL O LQFRQWUR LQ 5HJLRQH FRQ LO JRYHUQDWRUH *LRYDQQL 7RWL F
PLQLVWUR 3DROD 'H OLFKHOL 'DYLG <DQJ LO JUDQGH FDSR GL (XURSD |
3VD g DUULYDWR LQ ,WDOLD DQFKH SHU FHUFDUH GL DFFHOHUDUH O RS
WUD LO WHUPLQDO GL 3UD H LO 6HFK 'L EXRQ PDWWLQR OD GHOHJD]
*LXOLR 6FKHQRQH QXPHUR XQR GHO WHUPLQDO GL 6DPSLHUGDUHQD
LQWUDWWHQXWD FRQ LO JRYHUQDWRUH ,0 WDYROR VX FXL SHUz SXQW
DJLHQGH g TXHOOR GL RJJL D/RR?PREPQ RO B P DEEDWWDH UH q

VHPSUH TXHOOR GHOO DUWLFROR FRPPD GHOOD OHJJH VXL SRUWL
WHUPLQDOLVWD GL GHWHQHUH SLe GL XQD FRQFHVVLRQH SHU OD V
PHUFH LQ XQ SRUWR 'LYHUVL HPHQGDPHQWL 3VD 6HFK HUDQR VWDW
SRL ULWLUDWL SHU RSSRUWXQLWj GDOOH IRU]JH SROLWLFKH ,0 OLW ©GL
ULIRUPD VX ULFKLHVWD?2 VSLHJD XQD IRQWH GHO PLQLVWHUR LQ WD
DWWHQGH LO ULVXOWDWR GHO YHUWLFH $QFKH 3DROR 6LJQRULQLR DYH
GHO PLQLVWHUR ULFHYHQGR VROR VLOHQ]L WRFFKHUj DOO $XWKRULW

O DSSURYD]JLRQH GHOO RSHUD]JLRQH 6LJQRULQL KD FRQIHUPDWR FK
IHEEUDLR

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



PDUWHGuU IHEEUDLR

VKLSPDJ LW

*HQRYD 9ROWUL

)XVLRQH 3VD 6HFK WRFFD DL JURVVL FDOLEUL

*HQRYDKDQQR DYYLVWDWR LQ FHQWUR FLWW] D SRFKL PHWUL GDO
5HJLRQH /LIXULD 'RYH TXHVWD PDWWLQD DFFRPSDJQDWR GD *LXOLR 6F}
LQFRQWUDWR LO SUHVLGHQWH GHOOD 5HJLRQH *LRYDQQL 7RWL 'DYLG <I
LQ (XURSD H $PHULFDGHO FRORVVR GHL WHUPLQDO 3VD FKH D *HQRYL
SULQFLSDOH EDQFKLQD FRQWDLQHU QRQ SDVVD LQRVVHUYDWR QHO F
BRSUDWWXWWR LQ TXHVWR PRPHQWR 'DYLG <DQJ ,Q EDOOR F q LQIDWMW
IXVLRQH FRQ LO 6HFK FKH KD VXELWR GLYHUVL FROSL GRSR L WHQWDWL
GHOO DUWLFROR FRPPD LQ 3DUODPHQWR FRQ JOL HPHQGDPHQWL
PH]]JR DUFR FRVWLWX]LRQDOH /D FDODWD GL <DQJ QRQ q FDVXDOH H VHU
FDSLUH OH LQWHQ]LRQL GHO PLQLVWHUR VXOO DEROLJLRQH GHO SH]J]
FKH IDYRULUHEEH O RSHUD]JLRQH GL IXVLRQH 1HL SURVVLPL JLRUQL L¢
FRPLQFHUj OH DXGL]JLRQL GL FKL KD SUHVHQWDWR ULFRUVR FR«
/| $XWKRULW\ GL *HQRYD LQYHFH GRYUHEEH FRQYRFDUH D EUHYH L
JHVWLRQH SHU GDUH LO YLD OLEHUD DOO RSHUD]JLRQH 0D LO FOLPD UL
SHUSOHVVLWj VROOHYDWH GDL VLQGDFDWL FKH FKLHGRQR FKLTE
GHOO RFFXSD]JLRQH ,Q TXHVWL JLRUQL LO SUHVLGHQWH GHO SRUWR
FHUFDWR OD VSRQGD GHO JRYHUQR SHU JDUDQWLUVL SLs IRU]D QHOO!
SHUz DQGDWL D YXRWR DOPHQR VLQR DG RJJL 5LPDQH OD VWUDGD G
ULIRUPD GHL SRUWL SDVVL GD Ou FRQ O DYYDOOR GHO PLQLVWHUR

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



PHUFROHGu IHEEUDLR
3DJLQD

/ID SHSXEEOLFD HG *HQRYD

*HQRYD 9ROWUL

,O FDVR (YDFXDWR O HGLILFLR GL SRQWH &DUDFFLROR SHU L(
QXRYR PD DQFKH TXHVWR q LQXWLOL]]DELOH

'‘XH SDOD]]JLQH YXRWH H XIILFL GRJDQDOL VHQ]D VHGH LQ SR

GL ODVVLPLOLDQR 6DOYR ,QILOWUD]LRQL DOODJDPHQWL 'DQQL
ULVFDOGDPHQWR FUROOL GHO FRQWURVRIILWWR LQWRQDFL SHULFROI
OD VH]JLRQH RSHUDWLYD GHOO $JHQ]LD GHOOH 'RJDQH QHO SRUWR GL 6
D 3BRQWH &DUDFFLROR OR VFRUVR QRYHPEUH q VWDWD HYDFXDWD
VRQR LQ VXEEXJOLR GLSHQGHQWL GHOOD 6RW VH]JLRQH RSHUDWL
3DVVR 1XRYR VRQR VWDWL WUDVIHULWL QHOOD GLUH]JLRQH GHO
5XEDWWLQR D GXH FKLORPHWUL CSRUWVYARD¥HD H IXRUL GDOOD ]RQ
DUULYDQR L FRQWDLQHU$ FFEFP@ WA ®DWD GRBMMRFLR HYDEXDWR F q

XQD SDOD]]LQD QXRYD GHWWD H[ 8QLWDO ULVWUXWWXUDWD QHJO
$XWRSRUWSD®RMULR SHU GDUH XQD QXRYD VHGH DOOD VH]JLRQH RSHU
1RQ g PDL VWDWD LQDXJXUDWD H RUD QRQ q XWLOL]]JDELOH SHUFKp DG
VWDWL FUROOL H LQILOWUD]LRQL ©, FRQWUROOL GRJDQDOL VRQR LQ X
a GHQXQFLDQR )S &JLO &LVO )S &RQIVDO 8QVD H )OS (FRILQ , \
SUHFLVDQR FKH L SUREOHPL VRQR RSHUDWLYL H QRQ ULJXDUGDQR VRO
GL XIILFL DOOHVWLWL LQ HPHUJHQ]D OD 6RW 3DVVR 1XRYR VL RFFX
VGRIJDQDPHQWR GHOOH PHUFL LQ HQWUDWD H XVFLWD GDOO 8H L¢
GRJDQDOL SLe LPSRUWDQWL G ,WDOLD ROWUH PLOD FRQWUROOL DO
GLVWDQWH GDOO DUULYR GHL FRQWDLQHU UDOOHQWD L FRQWUROOL? G
)3 &JLO SHU OH GRJDQH H L PRQRSROL E SROHPLFR DQFKH 6HUJLR $XOl
)S ©/D VH]LRQH RSHUDWLY SR UWYDQ®IHCH LIDQ THOHI$ X W RIEV L VWS R U W BHH@
ODU OLJXUH RFFLGHQWDOH VWDQQR FHUFDQGR LQVLHPH XQD QXRYD
SUHFI$XWRUQWjHPHUVD O HVLJHQ]D GL XQD FROORFD]JLRQH FKH SRVVD |
DGGHWWL H O XWHQ]D @ , VLQGDFDWL WHPR $XW RIUANGK HGDIO USLFSW W RK LS
'WF R LQ /XQJRPDUE BROMXS® GHJOL HGLILFL GL 3RQWH &DU/D$XW R GRY
VLVW3RUWXD O/ SHUH FKH QRQ LOQWHUYHUUj VXL ORFDOL HYDFXDWL SHUF
© GRYUj SHUWDQWR SURYYHGHUH DJOL LQWHUYHQWL GL PDQXWHQ]JLRQ
ULJXDUGD OD SDOD]JLQD ([ 8QLWDO QXRYD PD LQXWLOL]]JDELOH VS
$XWRSRUWBLROHHQRYD GDOO D]JLHQGD ORQVXG H VRQR FRVWDWL GXH P
VWDWR FRQVHJQDWR DOO $JHQ]JLD GHOOH 'RIJDQH © /H SUREOHPDWL
SDOD]]JLQD URWWXUD GL XQD SDUWH GL YHWUDWD VRQR HPHUVH D VHJ>
$ FDXVD GHOOD UHDOL]]D]JLRQH GL XQD SDYLPHQWD]JLRQH VRSUDHO'}
DJIJLXQJH VRQR VWDWH GDQQHJIJLDWH OH RSHUH SUHFHGHQWHPHQW
$JHQ]LD GHOOH 'RIJDQH FRQIHUPD TXHVWD ULFRVWUX]JLRQH GHL IDWWL"
FKH KD UHDOL]]DWR OD SDYLPHQWD]LRQH" &RVD LQWHQGH IDUH FRQ OL
FRVWDWD GXH PLOIRBVVEH GIRPROGH QRQRVWDQWH ULSHWXWH ULFKLH\
QRQ KD DQFRUD ULVSRVWR

5LSURGX]LRQH DXWRUL]]IDWD OLFHQ]D $UV B3URPR SUHVWMDJLQD






PHUFROHGu IHEEUDLR
3DJLQD

, WDOLD 2JJL

*HQRYD 9ROWUL

,QFKLHVWD VXOOH SHUGLWH SHU O DJURDOLPHQWDUH PDGH L

,0O &RURQDYLUXV GLPH]]D O H[SRUW

9LQL QHOO RFFKLR GHO FLFORQH 6DOWDQR JOL HYHQWL SURPR]JLRQDO|
0$5,$1*(/$ /$7(//$

/ HPHUJHQ]D &RURQDYLUXV ULVFKLD GL GLPH]]DUH O H[SRUW DJU
LWDOLDQR LQ &LQD H GL UDOOHQWDUH OD FRUVD GHO IRRG PDGH L
DVLDWLFR FKH QHO SHULRGR "L 11 LgF VOWD WDIJ K6 H O
SURLH]JLRQL SRLFKp O HPHUJHQ]D JOREDOH q VFRSSLDWD D ILQH JHQQD
GDWL DQFKH SHUFKp L WUDQVLW WLPH GHOOH PHUFL YHUVR LO )DU HD)\
HL JLRUQL GXQTXH QRQ FL VRQR IHHGEDFN GL FRPSDUWR 0D TXDOR
GL ULHQWUR GHOO HSLGHPLD IRVVH GL VHL PHVL FRPH q VWDWR QHO
TXHVWR FRPSRUWHUHEEH LQ VRVWDQ]D XQ UDOOHQWDPHQWR GHL FRP
,Q TXHVWR FDVR VL UHDOL]JHUHEEHUR SHUGLWH SHU O H[SRUW DJURDC
LQ &LQD GL FLUFD PLOLRQL GL HXUR VH VL FRQVLGHUD FKH LO U
DQQXR g GL FLUFD PLOLRQL GL HXUR D IURQWH GL LPSRUWD]JLRQL GD
PLOLRQL ®LHMUWFLSDOH SURGRWWR HVSRUWDWR q LO YLQR FKH YDOI
DIIDUL GD PLOLRQL GL HXUR O DQQR YROWH LQIHULRUH D TXHOOR
UDSSUHVHQWD LO FLUFD GHO WRWDIOHRGH® @ UB[YRQYW PDGH LQ ,WDO\
DEELDPR UHJLVWUDWR UDOOHQWDPHQWL?2 VSLHJD 6DQGUR %RVFDLC
JHGHUYLQL H GHO JUXSSR ODVL $JULFROD ©ODQFKH SHUFKp ODYRU
GLVWULEXWRUH FLQHVH PROWR VROLGR $VF )LQH :LQHV FKHXPMNQLW RHRY
SDUWLWR D ILQH JHQQDLR SULPD GOHRMRRYER{RIR B HOD@Y HHPH USI¥ZQ HIV V H L
KD SRUWDWR DOO DQQXOODPHQWR GL HYHQWL FKLDYH TXDOL *UHDW :LG
8QR VWRS DOOD SURPR]JLRQH GHO YLQR LWDOLDQR LQ &LQD FKH ULVFKI
HJLGD GHO PLQLVWHUR GHOOR VYLOXSSR HFRQRPLFR H LQ FROODERUD]
lUXWWMA. VHWWRUH GHOO RUWRIUXWWD IUHVFD q VDOWDWD GD SRFR DQ
FKH DYUHEEH GRYXWR SRUWDUH XQ JUXSSR GL EX\HU H JLRUQDOLVW!I
YLQR2® VSLHJD ODUFR %DUEHWWD UHVSRQVDELOH XIILFLR VWXGL
UDSSUHVHQWDWR GDL IRUPDJJL FKH SHUz QRQ VRQR PROWR FRQV
WUDVIRUPDWD 4XDVL QXOOR O LPSDWWR VXOO H[SRUW RUWRIUXWWL
DOOR VFRSSLR GHOO HSLGHPLD OD FDPSDJQD NLZL HUD DOOH VXH EDW
,WDOLD SHU YLD GHO FDOR GHOOH DIIOXHQ]H WXULVWLFKH FKH VL ULY
DJULWXULVPL LQ GBUWDFRQIMIHAWR ¢ HPHUJHQ]D DOLPHQWDUH /D SR
EORFFDWR OD FDWHQD GL IRUQLWXUD FRQ VFDIIDOL YXRWL QHJIR]L FKLX
+R GHOOD PXOWLQD]LRQDOH FLQHVH 3DQ *X )DUPHU ©VRQR FRVWU
DOOHYDPHQWL SHUFKp QRQ ULHVFRQR D YHQGHUH H,Q RE® BRNR RIHO SHUI
ULYHUEHUD DQFKH VXO WUDVSRUWR SHU YLD GHOOD FKLX\SRWDB*HQRYD:
XQLFR LQ ,WDOLD DG DYHUH QDYL GLUHWWH GD H SHU OD &LQD SRWUHE
SULPL VHL PHVL6BFR®MG M QRRIDIJULFROWXUD D FDXVD GHOO HSLGHPLI
QXRYR DFFRUGR




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



PHUFROHGuU IHEEUDLR

,WDOLD 2JJL

*HQRYD 9ROWUL

FRPPHUFLDOH WUD 8VD H &LQD FKH SUHYHGH XQ DXPHQWR GHOO H[SRUYV
DQQR SHU DUULYDUH D XQ JLUR G DIIDUL GL PLOLDUGL QHO FR
VERFFR GRYH ULYHUVDUH L SURSUL SURGRWWL ) UID/O\® HQDV B PIHDQUWWLFO B ¢
3HFKLQR SHUz LQFLGH DQFKH VXOOH LPSRUWD]JLRQL GDOOD &LQD FRQ
DL QRVWUL SURGXWWRUL GL DJOLR FKH DWWXDOPHQWH YLHQH LPSRUYV
ULVFKLR GL LPSRUW LOOHJDOH GDOOD &LQD?2 VHJQDOD /RUHQ]R %D]]DQ
DOOH WRQQHOODWH GL FDUQH VXLQD VHTXHVWUDWH UHFHQWHPHQWH
5LSURGX]LRQH ULVHUYDWD

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



PDUWHGuU IHEEUDLR

OHVVDJIJHUR ODULWWLPR

*HQRYD 9ROWUL

6LIQRULQL VXO FRURQDYLUXV 9ROXPL GHO SRUWR GL *HQF

*LXOLD 6

*(129% ,QWHUYHQWR GHC$G6S\H®G PQWH LGJIKO® RFFLGHQWDOH

3DROR (PLOLR 6LJQRULQL VXO FRURQDYLUXV TXHVWD PDWWLQD GXUDQW
GL 5DL $JRUj 'DOOD &LQD DEELDPR DYXWR XQD FRQWUD]JLRQH QHOOH
FRQWDLQHU FKH LQ TXHVWH SULPH VHWWLPDQH KD JLj SRUWDWR D OLYH
SRUWR GL *HQRYD D XQ 8QD VLWXD]LRQH FKH SUHRFFXSD VRSUDWW
VRQR VFRQRVFLXWL L WHPSL GHOOR VWDOOR LQ DWWR $QFRUD F
VHWWLPDQD GRYXWD DO &DSRGDQQR FLQHVH HYLGHQ]LD 6LJQF
VDSSLDPR TXDQGR H VH JOL RSHUDL ULHQWUHUDQQR UHJRODUPHQWH
4XHVWD LQFHUWH]]D g SHU LO SUHVLGHQWH LO SXQWR IRQGDPHQWDOH
VRWWROLQHD OD &LQD SHVD SHU LO VXO 3LO PRQGLDOH H GHO
FRQWDLQHU 3HU GDUH XQ LGHD LQ WHUPLQL HFRQRPLFL D OLYHOOR LWD
FKH LO SRUWR GL *HQRYD JHQHUD PLOLDUGL H PH]JR GL ,YD SHU OR 6
WHU]JR GHL TXDOL ID ULIHULPHQWR DO FRPPHUFLR FRQ OD &LQD
FRQWUD]JLRQH L OLYHOOL GLYHQWHUHEEHUR VLJQLILFDWLYL SHU XQD
FRQ OD SHUGLWD GL FLUFD PLOLDUGR 'LYHUVL WHUPLQDO ID VDSE
GF$G6SL *HQRYD KDQQR JLj DQQXQFLDWR FDQFHOOD]LRQL SHU QDYL LQ
SHU L SURVVLPL WUH PHVL H TXHVWD VLWXD]JLRQH g SUHRFFXSDQWH
SRVVDQR YHLFRODUH OD WUDVPLVVLRQH GHO YLUXV TXHVWR g GD HVFC
GXUD FLUFD JLRUQL WURSSL SHUFKqg LO FRURQDYLUXV VRSUDYYLYD
HFRQRPLFR FKH ULVFKLD GL FRPSURPHWWHUH O HFRQRPLD PRQGLDOH
FRQ JOL 6WDWL 8QLWL VHQ]D XQD UDSLGD ULSUHVD ULVFKLDPR XQD FRQ

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



PDUWHGuU IHEEUDLR

7KH OHGL 7THOHJUDSK

*HQRYD 9ROWUL

&RVu LO FRURQDYLUXV VSDYHQWD LO SRUWR GL *HQRYD H C

*HQRYD3DUOD GL IURQWL 3DROR (PLOLSRUWARULQL LO SUHVLGHQMW
*HQRYBRPH LQ XQD JXHUUD TXHOOD FKH LO SULQFLSDOH VFDOR
FRPEDWWHQGR VX GXH SRVL]JLRQL FRQ DUPL FKH ULVFKLDQR GL HV"
©SHUFKp VHUYLUHEEH SLe SHUVRQDOH SHU L FRQWUROOL?2 ,0 IUR
FRQWDJLR ©QRQ SUHRFFXSD SHU RUD 0D O HPHUJHQ]D QRQ q ILQLWD
OD SRVVLELOLWj FKH TXDOFKH IRFRODLR QDVFRVWR FRYL DQFRUD VRV
OLYHOOR GL DWWHQ]JLRQH g GLYHQWDWR PDVVLPR VXL SDVVHJJF
FURFLHUD VXL PDULWWLPL LPEDUFDWL VXL FDUJR FKH IDQQR LO JLU!
DSSURGDQR LQ ,WDOLD H VXO SHUVRQDOH GHJOL RSHUDWRUL SRUWXD
FLQHVH QRQ YLDJJLD QHL FRQWDLQHU H ©SHU RUD ILOD WXWWR OLVFL
FRQWUROOL VRQR HIIHWWXDWL GDOOD VDQLWj PDULWWLPD HLQ FDVR G
WDVN IRUFH GD 5RPD2 3HU ULXVFLUH SHUz D WHQHUH DOWD OD JXD
SHUVRQDOH ©$QFKH VH QRQ SRWUHPPR FRPXQTXH LVSH]JLRQDUH WXW\
FLPD D IRQGR? GLFH 6LJQRULQL FKH q SUHRFFXSDWR GDOO LPSDWWR V
(G g TXHVWR O DVSHWWR SLe FULWLFR $QFKH L FDPDOOL FKH OD
FRQWDWWR FRQ OD PHUFH FLQHVH VRQR WUDQTXLOOL ©, FRQWUT
ULSHWRQR LQ EDQFKLQD YHGLDPR SLe SHUVRQDOH VXL PROL OHJO
*HQRWDPLOLWDUL GHOSR UMDEQ VBBIQNRIQDGH VDQLWDULR DGHVVR VRQR S
SLs VHYHUL /H QDYL FDUJR LQYHFH QRQ SDUWRQR GDOOD &LQD SHUFKp
L ODYRUDWRUL SL+ FRQWUROODWL D OLYHOOR VDQLWDULR?2 VSLHJD
DJHQ]JLH GL FROORFDPHQWR GL PDULWWLPL LQ (XURSD 1HJOL XIILF
©QRQRVWDQWH OH FHQWLQDLD GL QDYL FDUJR FKH JHVWLDPR &L VRQR
VHJQDOD RJQL FDVR VRVSHWWR 2 ,0 IURQWH FKH SUHRFFXSD GL SLe q -
LQ TXHVWH SULPH VHWWLPDQH?2 UDFFRQWD $XJXVWR &RVXOLFK O XRPR
VSHGL]LRQL YLD PDUH ®©( VLDPR VROR DOO LQLJLR PD VWLDPR YLYHQC
FRQ OD PHUFH VSHGLWD GDOOD &LQD , PDULWWLPL LPEDUFDWL VX XQD (
( FRPH VH VL VRWWRSRQHVVHUR DG XQ DXWR TXDUDQWHQD OL VSDYHC
GL 3HFKLQR LQIDWWL VRQR IHUPH HL FRQWDLQHU QRQ SDUWRQR
GHVWLQDWD DL QRVW*HQRYWBKD\WIKIOLVYDRBPHFRQGR VFDOR QHOOD FOD
FRQ TXDVL PLOD FRQWHQLWRUL FKH RJQL DQQR DUULYDQR VXOOH ED
PLOD FRQWDLQHU 1HL SULPL GLHFL KXE PDULWWLPL FROOHJDWL FRQ C
GDO )DU (DVW DUULYDQR SLe GL PH]]JR PLOLRQH GL FRQWDLQHU 3URGRW
g WXWWD PHUFH GHVWLQDWD DOOD QRVWUD LQGXVWULD FKH QRQ SDU
%RWWD LO GLUHWWRUH GHJOL VSHGL]LRQLHUL JHQRYHVL ©( O RQGD C
WUD XQ PHVH2 ( WXWWL VRQR SUHRFFXSDWL SHUFKp LO FRPPHUFLR YLD
GHOOH SULQFLSDOL DOOHDQ]JH WUD FRPSDJQLH PDULWWLPH /D 2FHD
(XURSD PDQFD OD PHUFH G*HQREDHUUFG®K D BIWFRRR/ WUDIILFR $0OOH VKLS
SHUGLWH SHU O HPHUJHQ]D FRURQDYLUXV DUULYDQR D PLOLRQL GL
VDUj VDODWR DQFKH SHU LO VLVWHPD SURGXWWLYR LWDOLDQR




5LSURGX]LRQH DXWRUL]IDWD OLFHQ]D $UV 3URPR SUHVWMDJLQD



PDUWHGuU IHEEUDLR

$1IDUL ,WwDOLDQL

*HQRYD 9ROWUL

&PD &JP GD *HQRYD D 3LDFHQ]D YLDJIJHUDQQR THX D VHW

5RPD IHE $GQNURQRV ( SDUWLWR O IHEEUDLR LO QXRYR VHUYL]
&PD &JP D]JLHQGD IUDQFHVH WUD OH SULPH FRPSDJQLH GL QDYLJI
PRQGR FRQ WUD]JLRQH DIILGDWD DOOD *WV 5DLO ,0 3LDFHQ]D 5DLO
FKLDPD OD OLQHD SDUWLUjSRUNN*HQRWNBHN VEGHRALWLPDQD GDO
GLULJHUVL YLD ELQDULR YHUVR O KXE GL 3LDFHQ]D GHILQLWR QRQ \
ORJLVWLFD VX IHUUR GHO 1RUG ,WDOLD PD DQFKH FURFHYLD JHRJUDI
WUDIILFL HXURSHL $QFRUD XQD YROWD VL q GDWR SLe YDORUH
HFRQRPLFD H DPELHQWDOH GHOOD ORJLVWLFD VRWWROLQHD $OHVVLR
*WV*HQRYI®DL RUDUL GHL WUHQL VRQR SHUIHWWDPHQWH VLQFURQL]]DWL
H OH SDUWHQ]H GHOOH QDYL GL &PD &JP IRUQHQGR DL FOLHQWL X
FRVWDQWH H FRQWLQXR DL VHUYL]L GL QDYLJD]JLRQH GHO JUXSSR
OHGLWHUUDQHR 1RUG $PHULFD (DVW &RDVW OH[ ODU OHGLWHUUDQ
2ULHQWH ,QGLD 1HPR 1RUWK (XURSD ODU OHGLWHUUDQHR $XVW
PHULGLRQDOH 6XEFRQWLQHQWH LQGLDQR H 6LULXV (DVW &RDVW 6
OHGLWHUUDQHR RFFLGHQWDOH 6L SDUWH FRQ 7HX WZHQW\ IRRW H°
OD PLVXUD VWDQGDUG GL YROXPH QHO WUDVSRUWR GHL FRQWDLQ
FDSDFLWj H SLe GL ORFDOLWj D FXL L FOLHQWL DYUDQQR DFFHVVR
5RPDJQD H 9HQHWR 4XHVWR VHUYL]LR g O DOWHUQDWLYD DO WUDVSRU\
DQFRUD GL SL* LO ORUR LPSDWWR VXO FDUERQLR q LQGLSHQGHQW|
SLDQLILFD]JLRQH H GL FRQVHJXHQ]D PDJJLRUH FHUWH]]D

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



PDUWHGuU IHEEUDLR

$QVD

*HQRYD 9ROWUL

7TUDVSRUWL &PD &JP GDOOD QDYH DO ELQDULR OD ORJLVWLF

7THX GD *HQRYD D 3LDFHQ]D 7UD]LRQH DIILGDWD D *WV 5DLO

E SDUWLWR O IHEEUDLR LO QXRYR VHUYL]JLR RITHUWR GD &PD &JP D]L
WUD OH SULPH FRPSDJQLH GL QDYLJD]JLRQH GHO PRQGR FRQ WUD]JLRQ
*WV 5DLO ,0 3LDFHQ]D 5DLO 6KXWWOH FRVu VL FKLDPD OD OLQHD S
VHWWLPISRUG*HQRYPHU SRL GLULJHUVL YLD ELQDULR YHUVR O KXE
3LDFHQ]D GHILQLWR QRQ VROR FDSLWDOH GHOOD ORJLVWLFD VX IHUUF
DQFKH FURFHYLD JHRJUDILFR QDWXUDOH GHL WUDIILFL HXURSHL $QFR
GDWR SLs YDORUH DOOD VRVWHQLELOLWj HFRQRPLFD H DPELHQWDO
DIIHUPD $OHVVLR OXFLDF*HQRYIR BUDWL GHL WUHQL VRQR
SHUIHWWDPHQWH VLQFURQL]]JDWL FRQ JOL DUULYL H OH SDUWHQ]H GHOC
IRUQHQGR DL FOLHQWL XQ FROOHJDPHQWR FRVWDQWH H FRQW
QDYLJD]LRQH GHO JUXSSR WUD FXL $PHULJR OHGLWHUUDQHR 1RUG ¢
&RDVW OH[ ODU OHGLWHUUDQHR OHGLR 2ULHQWH ,QGLD 1HPR 1RU\
ODU OHGLWHUUDQHR $XVWUDOLD $VLD PHULGLRQDOH 6XEFRQWLQ
6LULXV (DVW &RDVW B6RXWK $PHULFD OHGLWHUUDQHR RFFLGHQWDOH
7(8 D VHWWLPDQD GL FDSDFLWj H SLe GL ORFDOLWj D FXL L FOLH
DFFHVVR DWWUDYHUVR OH UHJLRQL LQGXVWULDOL GL /RPEDUGLD (
9HQHWR 4XHVWR VHUYLJLR q O DOWHUQDWLYD DO WUDVSRUWR VX VWL
SLs LO ORUR LPSDWWR VXO FDUERQLR q LQGLSHQGHQWH GDOOD FRQJH’
GL FRQVHJXHQ]D PDJJLRUH FHUWHI]]D $16%

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



PDUWHGuU IHEEUDLR

%L]-RXUQDO /LIJXULD

*HQRYD 9ROWUL

SRUWR GL *HQRYD SDUWLWD OD OLQHD 3LDFHQ]D 5DLO 6KXYV

,O WUHQR SDUWLUj WUH YROWH D VHWWLPDQD GDO SRUWR GL *HQRYD St

E SDUWLWR O IHEEUDLR LO QXRYR VHUYL]JLR YLD WUHQR RIIHUWR GD ¢
IUDQFHVH WUD OH SULPH FRPSDJQLH GL QDYLJD]JLRQH GHO PRQGR
DIILGDWD DOOD *WV 5DLO ,0 3LDFHQ]D 5DLO 6KXWWOH FRVu VL FKLDP
WUH YROWH D SRUB*HQRMIHADORL GLULJHUVL YLD ELQDULR YHUVR O
KXE GL 3LDI*HQRYBL RUDUL GHL WUHQL VRQR VLQFURQL]]DWL FRQ JOL T
OH SDUWHQ]H GHOOH QDYL GL &PD &JP IRUQHQGR DL FOLHQWL XQ F
VHUYL]L GL QDYLJD]JLRQH GHO JUXSSR WUD FXL $PHULJR OHGLWH
$PHULFD (DVW &RDVW OH[ ODU OHGLWHUUDQHR OHGLR 2ULHQWH ,QC
1IRUWK (XURSD ODU OHGLWHUUDQHR $XVWUDOLD $VLD P
6XEFRQWLQHQWH LQGLDQR H 6LULXV (DVW &RDVW BRXWK $PHULFD
RFFLGHQWDOH 6L SDUWH FRQ 7HX D VHWWLPDQD GL FDSDFLWj |
ORFDOLW] D FXL L FOLHQWL DYUDQQR DFFHVVR DWWUDYHUVR OH U
JRPEDUGLD (PLOLD 5RPDJQD H 9HQHWR 4XHVWR VHUYL]JLR VL S
DOWHUQDWLYD DO WUDVSRUWR VX VWUDGD FKH FRQVHQWH DL IUXLWRU|
DQFRUD GL SLs LO ORUR LPSDWWR VXO FDUERQLR q LQGLSHQGHQWH
VWUDGDOH H SHUFLz RIIUH XQD PLJOLRUH SLDQLILFD]JLRQH H GL FRQVHJ.
FHUWH]]D

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



PDUWHGuU IHEEUDLR

JHU3UHVYV

*HQRYD 9ROWUL

&0% &*0 GD *HQRYD D 3LDFHQ]D YLDJJHUDQQR 7(8 D VHWW
*76 5%,/
)(535(66 5RPD )(% E SDUWLWR O IHEEUDLR LO QXRYR VH

RITHUWR GD &0$ &*0 D]JLHQGD IUDQFHVH WUD OH SULPH FRP
QDYLJD]JLRQH GHO PRQGR FRQ WUDJLRQH DIILGDWD DOOD *76 5%,/ ,0 3L
6KXWWOH FRVu VL FKLDPD OD OLQHD SRDWWLUj] WUH YROWH D VHW
*HQRYIHU SRL GLULJHUVL YLD ELQDULR YHUVR O KXE GL 3LDFHQ]D
VROR FDSLWDOH GHOOD ORJLVWLFD VX IHUUR GHO 1RUG ,WDOLD
JHRJUDILFR QDWXUDOH GHL WUDIILFL HXURSHL $QFRUD XQD YROWD VL
DOOD VRVWHQLELOLW] HFRQRPLFD H DPELHQWDOH GHOOD ORJLVWLF
OXFLDFFLD FHR*HQR¥ZI®L$RUDUL GHL WUHQL VRQR SHUIHWWDPHQW
VLQFURQL]]DWL FRQ JOL DUULYL H OH SDUWHQ]JH GHOOH QDYL GL &PD
FOLHQWL XQ FROOHJDPHQWR FRVWDQWH H FRQWLQXR DL VHUYL]L
JUXSSR WUD FXL $0(5,*2 OHGLWHUUDQHR 1RUG $PHULFD (DVW &RDYV
ODU OHGLWHUUDQHR OHGLR 2ULHQWH ,QGLD 1(02 1RUWK (XUF
OHGLWHUUDQHR $XVWUDOLD $VLD PHULGLRQDOH 6XEFRQWLQHQWH LC
(DVW &RDVW 6RXWK $PHULFD OHGLWHUUDQHR RFFLGHQWDOH 6L ¢
7(8 D VHWWLPDQD GL FDSDFLWj H SLe GL ORFDOLWj D FXL L FOL
DFFHVVR DWWUDYHUVR OH UHJLRQL LQGXVWULDOL GL /RPEDUGLD (PLC
WUDVSRUWR VX VWUDGD FKH FRQVHQWH DL IUXLWRUL GHO VHUYL]
LOQGLSHQGHQWH GDOOD FRQJHVWLRQH VWUDGDOH H SHUFLz RIIUH X
FHUWH]]D

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



PDUWHGuU IHEEUDLR

VKLSPDJ LW

*HQRYD 9ROWUL

*WV 5DLO DO YLD LO VHUYL]JLR *HQRYD 3LDFHQ]D FRQ WH:.

*HQRYEDVWDWR LQDXJXUDWR D *HQRYD VDEDWR VFRUVR IHEEUDLR
VHUYL]JLR RIITHUWR GDOOD FRPSDJQLD IUDQFHVH &PD &JP FRQ WUD]JLRQH
*WV 5DLO ,0 3LDFHQ]D 5DLO 6KXWWOH SDUWLUj WUH YROWH D VHWWLP
GD GRYH UDJJLXQJHUj O KXE GL 3LDFHQ]D $ *HQRYD JOL RUDUL GH
VLQFURQL]]DWL FRQ JOL DUULYL H OH SDUWHQ]H GHOOH QDYL GL &PD
FOLHQWL XQ FROOHJDPHQWR FRVWDQWH H FRQWLQXR DL VHUYL]L «
JUXSSR WUD FXL $PHULRUG®HEGHWHBD QMR &RDVW OH[ 0DU
OHGLWHUODBIQHIRR 2ULHQWH ,QGLD 1HPR 1RUWK (XURSD
OHGLWH WXV WM ODDPHULGXRROAM@MLQHQWH LQGLDQR H 6LULXV (DVW
&RDVW 6RXWKI$BHWHRUDQHR RFFLGHQWDOH ,0 VHUYL]JLR q SDUWLWR
WHX D VHWWLPDQD GL FDSDFLWj H SLe GL ORFDOLWj D FXL L F
DFFHVVR DWWUDYHUVR OH UHJLRQL LQGXVWULDOL GL /RPEDUGLD (
9HQHWR

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



PDUWHGuU IHEEUDLR

$QVD

*HQRYD 9ROWUL

3RUWL FRQIURQWR D *HQRYD VX FRQWUROOR LQTXLQDPHQW

&RQ DVVHVVRUH ODUHVFD UDSSUHVHQWDQWL 5HJLRQH H GHOO $G63

6L g VYF*HQRYUID SULPR LQFRQWUR XIILFLDOH GHGLFDWR DO FRQWU
LQTXLQDPHQWR FDXVDWR GDL IXPL GHOOF*HQRYD/ DVVHVVRUH GHO FRP)
DOOR 6YLOXSSR HFRQRPLFR 3RUWXDOH /RJLVWLFD H )RQGL (XURS|
ODUHVFD KD GDWR VHJXLWR DOOH ULFKLHVWH GHL &RPLWDWL $PELHQV
XQ WDYROR FXL KDQQR SDUWHFLSDWR DQFKH UDSSUHVHQWDQWL GL 5
3UHVHQWL DQFKH L SUHVLGHQWL GHL OXQLFLSL &HQWUR (VW H &HQWL
&DUUDWe+ H 5SHQDWR )DOFLGLD /R VYLOXSSR HFRQRPLFR GL XQD FLWW,j C
GDOOD UHDOL]]D]JLRQH GL X SRSWRILLWFWD VDOQMWPILID 0DWH V F D

FRPH QHO FDVR GL 3UD OPDULXP FKH KD JLj GDWR L SULPL ULVX
VWLDPR DWWLYDQGR IROORZ XS SHU RJQL JUXSSR GL ODYRUR WHQXWRYV
RJJL LQWUDSUHQGHQGR XQ SHUFRUVR FRPXQH GL GLDORJR WUD DPF
FLWWDGLQL 2ELHWWLYR q SURPXRYHUH DJLRQL FRQFUHWH QHL FRQII
SHU XQLIRUPDUH OD OHJLVOD]JLRQH LWDOLDQD LQ PDWHULD GL JUHHQ HI
DUULYR q O HOHWWULILFDSRU@*HQRY®H BBGRKLWH GHO
LQFHQWLYL ILVFDOL DJOL RSHUDWRUL FKH OH XWLOL]]DQR ,QFHC
YHQJDQR GDO *RYHUQR 7UD JLRUQL XQ QXRYR LQFRQWUR FKH YHG
DWWRUL VHGXWL DO WDYROR LQVLHPH3RUWBSSWDAHRDMWRULL SH U&B 8
DIJLRQL $16%

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



PDUWHGuU IHEEUDLR

*HQRYD

*HQRYD 9ROWUL

)XPL GHOOH QDYL LQ SRUWR D 7XUVL DO YLD L WDYROL GL

*HQRYD 6L g VYROWR VWDPDWWLQD LO SULPR LQFRQWUR XIILFLDOH GHC(
GHOOH QDYL / DVVHVVRUH DOOR 6YLOXSSR

*HQRYD 6L g VYROWR VWDPDWWLQD LO SULPR LQFRQWUR XIILFLDOH GF
GHOO LQTXLQDPHQWR FDXVDWR GDL IXPL GHOOH QDYL / DVVHVVRI
(FRQRPLFR 3RUWXDOH /RJLVWLFD H )RQGL (XURSHL )UDQFHVFR ODUHVF
VHIXLWR DOOH ULFKLHVWH GHL &RPLWDWL $PELHQWDOL RUJDQL]]D
KDQQR SDUWHFLSDWR DQFKH UD¢$G 6BBHGWBQWL BDQPBKHHILRQH HG
SUHVLGHQWL GHL OXQLFLSL &HQWUR (VW H &HQWUR 2YHVW $QGUHD &L
J)DOFLGLD /R VYLOXSSR HFRQRPLFR GL XQD FLWW] GLSHQG'
UHDOL]]D]JLRQH GL XQD SURILFXD VLQHUJLD WUD SRUWR H FLWWj D
FRPH QHO FDVR GL 3UD OPDULXP FKH KD JLj GDWR L SULPL ULVXOWDWL
DWWLYDQGR IROORZ XS SHU RJQL JUXSSR GL ODYRUR WHQXWRVL GD Q
LOQWUDSUHQGHQGR XQ SHUFRUVR FRPXQH GL GLDORJR WUD DPPLQLVWUL
2ELHWWLYR g SURPXRYHUH DJLRQL FRQFUHWH QHL FRQIURQWL G
XQLIRUPDUH OD OHJLVOD]LRQH LWDOLDQD LQ PDWHULD GL JUHHQ HF
DUULYR g O HOHWWULILFDJLRQH GHOOH EDQFKLQH GHO SRUWR GL
LQFHQWLYL ILVFDOL DJOL RSHUDWRUL FKH OH XWLOL]]JDQR ,QFHC
YHQJDQR GDO *RYHUQR 7UD JLRUQL XQ QXRYR LQFRQWUR FKH YHC
DWWRUL VHGXWL DO WDYROR LQVLHPH DL UDSSUHVHQWDQWL GL &DS
DJLRQL

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



PDUWHGuU IHEEUDLR

,O 1DXWLOXYV

*HQRYD 9ROWUL

,VSH]LRQH GL PDULWLPH VHFXULW\ GHOOD &RPPLVVLRQH (X

,VSH]JLRQH GL PDULWLPH VHFXULW\ G SROWRERPPLVVLRQH (XURSHTE
*HQRYIHU YHULILFDUH OR VWDWR GL DWWXD]JLRQH GD SDUWH GHOO ,WD
PDWHULD GL PDULWLPH VHFXULW\ VLD SHU TXDQWR DWWLHQH OH QDYL H
FKH GHOO LQWHUR FRPSUHQVRULR SRUW 3RUMYRIH Gj QRWL]LD OD &DSLW
*HQRYDO DO IHEEUDLR LO WHDP GHOOD &RPPLVVLRQH FRPSRVW
LVSHWWRUL GL GLYHUVD QDJLRQDOLWj KD LQGLYLGXDWR SHU O DWW
LPSLDQWL SRUWXDOL PHQWUH SHU OD SDUWH VKLS VHFXULW\ WUH QI
HG XQD FRPXQLWDULD $ FKLXVXUD GHOO DWWLYLWj LVSHWWLYD LO UI
GHOOD &RPPLVVLRQH (XURSHD KD HVSUHVVR LO VXR DSSUH]]DP|
SHUVRQDOH GHOOD *XDUGLD &RVWLHUD VL OHJJH QHOOD QRWD
HORJLDQGR LO OLYHOOR GL SUHSDUD]JLRQH H FRPSHWHQ]D GHJOL LV
&RUSR L TXDOL UDSSUHVHQWDQR XQD JDUDQ]JLD QHOO DSSOLFD]JLRQH
GHGLFDWH DOOD PDULWLPH VHFXULW\ *OL HVLWL GHOO LVSH]JLRQ
SRVLWLYL SURVHJXH OD QRWD OD &RPPLVVLRQH QRQ KD ULOH
FRQIRUPLW\ H KD YROXWR FRQGLYLGHUH FRQ WXWWL JOL DWWRUL LC
RWWLFD FROODERUDWLYD H GL SHUIH]JLRQDPHQWR DOFXQH RVV]
JDUDQWLUH H LQFHQWLYDUH XQ OLYHOOR VHPSUH SL+ DOWR GHJOL VWDQ

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



PDUWHGuU IHEEUDLR

OHVVDJIJHUR ODULWWLPR

*HQRYD 9ROWUL

,VSHILRQH GL PDULWLPH VHFXULW\ GHOOD &H D *HQRYD

*LXOLD 6

*(129$ 6L g FRQFOXVD OR VFRUVR )HEEUDLR GRSR FLQTXH JLRUQL OL
GL PDULWLPH VHFXULW\ GHOOD &RPPLVVLRQH HXURSHD DO SRUWR
YHULILFDUH OR VWDWR GL DWWXD]JLRQH GD SDUWH GHOO ,WDOLD GHC
PDULWLPH VHFXULW\ VLD SHU TXDQWR ULJXDUGD OH QDYL H JOL LPSL
GHOO LQWHUR FRPSUHQVRULR SRUWXDOH /D QRWL]JLD FRPXQLFDWD G
SRUWR GL *HQRYD VSLHJD FKH LO WHDP GHOOD &RPPLVVLRQH FRP!
LVSHWWRUL GL GLYHUVD QD]JLRQDOLWj KD LQGLYLGXDWR SHU O DWW
LPSLDQWL SRUWXDOL PHQWUH SHU OD SDUWH VKLS VHFXULW\ WUH QT
HG XQD FRPXQLWDULD $ FKLXVXUD GHOO DWWLYLWj LVSHWWLYD LO UL
GHOOD &RPPLVVLRQH HXURSHD KD HVSUHVVR LO VXR DSSUH]]DF
SHUVRQDOH GHOOD *XDUGLD &RVWLHUD VL OHJJH QHOOD QRWD LQ SDU
LO OLYHOOR GL SUHSDUD]JLRQH H FRPSHWHQ]D GHJOL LVSHWWRUL LWDC
UDSSUHVHQWDQR XQD JDUDQ]LD QHOO DSSOLFD]JLRQH GHOOH QRUPDW
PDULWLPH VHFXULW\ $ FRQFOXVLRQH GHOO LVSHJ]LRQH GL PDULWLPH \
HVLWR PROWR SRVLWLYR OD &RPPLVVLRQH QRQ KD ULOHYDWR PDMRU
KD YROXWR FRQGLYLGHUH FRQ WXWWL JOL DWWRUL LQWHUHVYV
FROODERUDWLYD H GL SHUIH]JLRQDPHQWR DOFXQH RVVHUYD]JLRQL YROW
VWDQGDUG QHL SRUWL LWDOLDQL

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



PDUWHGuU IHEEUDLR

VKLSPDJ LW

*HQRYD 9ROWUL

&URFLHUH )LQFDQWLHUL FRQVHJQD D *HQRYD OD 6FDUOHW /

*HQRYXWWR SURQWR DO FDQWLHUH QDYDOH GL 6HVWUL 3RQHQWH *}
SUHVHQWD]LRQH GHOOD SULPD QDYH GHOOD IORWWD 9LUJLQ OD B6FDU
GD )LQFDQWLHUL VX ULFKLHVWD GHO PLOLDUGDULR YLVLRQDULR 5L
6FDUOHW /DG\ VDUj SUHVHQWDWD DO SXEEOLFR GL DGGHWWL DL O
PHUFROHGuU IHEEUDLR FRQ XQD FHULPRQLD FKH VL SUHDQQXQFLD |
FKH O KDQQR SUHFHGXWD SLURWHFQLFD ,0 GRVVLHU FDQWLHUL QH
UHJROH GL FRQFRUUHQ]D VRQR VWDWH HODERUDWH WHPSR ID TXDG
F HUD DOPHQR DL OLYHOOL DWWXDOL LO PHUFDWR JOREDOH |
FRQWLQXDUH DG DSSOLFDUOH LQ PRGR SHGLVVHTXR g XQ HUURUH |
JLRUQL VFRUVL LO SUHVLGHQWH GHO &RQVLJOLR *LXVHSSH &RQWH L
SURSRVWD GL IXVLRQH )LQFDQWLHUL 6W[ VX FXL OD &RPPLVVLRC
VROOHYDWR WLPRUL SHU OD FRQFRUUHQ]D &RQWH KD VSLHIJDWR C
TXHVWR GRVVLHU FRQ OD SUHVLGHQWH 8UVXOD YRQ GHU /H\HQ S5LIHU]
DOOD IXVLRQH )LQFDQWLHUL 6W[ &RQWH KD DJIJLXQWR FKH GD SDUWH C
Fqg PROWD DWWHQJLRQH VX TXHVWR SURJHWWR LQGXVWULDOH H FKH DS¢
FRQFRUUHQ]D LQ PRGR SHGLVVHTXR q DXWROLPLWDWLYR SHU L C
LQGXVWULDOL GREELDPR IDYRULUH OD FUHVFLWD GHL QRVWUL FDPSL
FDVR H YDQQR PHVVL QHOOH FRQGL]JLRQL SHU SRWHUOR IDUH 3HU TX
DGHVVR FRQ SUXGHQ]D H UDJLRQHYROH]]D 5HFHQWHPHQWH OD &RPPLVYV
VXOOD IXVLRQH WUD )LQFDQWLHUL H 6W[ &KDQWLHUV GH O $WODQW
DFFRUGR FRQ OH SDUWL H VXOOD EDVH GHO UHJRODPHQWR 8H VXOC
VRWWRPHWWHUH XOWHULRUL LQIRUPD]LRQL RSSXUH QXRYL LPSHJQL SHU
,PSHJQL FKH ULJXDUGDQR ULPHGL SHU VXSHUDUH L SUREOHPL GL FI
&RPPLVVLRQH DYHYD DYYLDWR XQ LQGDJLQH DSSURIRQGLWD ULWHQHQG!
FDSDFLWj O RSHUD]JLRQH SURSRVWD SRVVD HOLPLQDUH O LPSRUWDQ
O $WODQWLTXH / $QWLWUXVW 8H DYHYD ULOHYDWR LQJHQWL RVW
FURFLHUD GRYXWL DOOD QDWXUD DOWDPHQWH FRPSOHVVD GL TXHVWR
VSHFLILFKH FRQVROLGDWH FRPSHWHQ]H LQJHJQHULVWLFKH H SUR.
FRRUGLQDUH OH FHQWLQDLD GL IRUQLWRUL H VXEDSSDOWDWRUL FKH LC
DYHYD DQFKH VWDELOLWR LQ YLD SUHOLPLQDUH FKH QRQ g SUHVXPLELO|
FRQWUDVWDUH L SUREDELOL HIIHWWL QHJDWLYL GHOO RSHUD]JLRQH FKH
PHUFDWR GHWHUPLQDQGR XQ LQQDO]DPHQWR GHL SUH]]JL XQD ULGX]LRQH

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



PHUFROHGu IHEEUDLR
3DJLQD

/D 1DJLRQH HG /D 6SH]LD

/D 6SH]LD

1 35(6,'(17( 727,
©3UHRFFXSD]LRQL SHU SRUWL H PHUFL?

OHQR ULOHYDQWH LO ULVFKLR GHO FDOR QHO QXPHUR GL YLOOHJJLDQWI

©,0 FRURQDYLUXV FL SUHRFFXSD DEEDVWDQ]D VXO VLVWHPD SRUW:?
PHUFL /D TXRWD GL FLQHVL LQ /LIJXULD QRQ q FRVu VLJQLILFDW|
WUHPDUH DQFKH VH FHUWR g XQD EDWWXWD G DUUHVWR ULVSHWWR D¢
SRWHYD VLJQLILFDUH LO WXULVPR FLQHVH2 /R KD GHWWR LO SUHVLG
7RWL OXQHGuUu DOOD %RUVD LQWHUQD]JLRQDOH GHO WXULVPR D OLODQR

DOO HSLGHPLD ©VLFXUDPHQWH SUHRFFXSDQR VRSUDWWXWWR OH VHGL
OLJXUL FKH QHO )DU (DVW VRQR PROWLVVLPH ( LO WUDIILFR FRQWHQ
FLUFD LO GHOOD QRVWUD SRUWXDOLW] & q GD GLUH FKH DO

SULQFLSDOL OLQHH GL QDYLJD]JLRQH OVF OD FLQHVH &RVFR H OD GDQH
QRQ KDQQR FDQFHOODWR DOFXQR VFDOR ,0 VLVWHPD GL SURWRFROOL ¢
SRUWRD IXQ]LRQDQGR?

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



PHUFROHGu IHEEUDLR
3DJLQD

/D 1DJLRQH HG /D 6SH]LD

/D 6SH]LD

9LDOH ,WwDOLD VWRS DOOD SLD]]D VRVSHVD 5LVSXQWD O LC

/ID 6RSULQWHQGHQ]D ERFFLD LO SURJHWWR YROXWR GDOO DPPLQLVWUD
SDVVHJJLDWD ORULQ VL IDUj 9DOXWHUHPR OH DOWHUQDWLYH H XQR VW;

/$ 63(=,$ /D 6RSULQWHQGHQ]D ERFFLD OD SDVVHUHOOD SHGRQDOH V.
,WDOLD H D 3DOD]]JR FLYLFR VL WRUQD D SUHQGHUH LQ FRQVLGHUD]L
LOQWHUUDUH LO WUDIILFR GHOOD SULQFLSDOH DUWHULD GL FRPXQLFE
FROOHJDUH LO FHQWUR FLWWj DO VXR PDUH $ VWUHWWR JLUR GL SRVW
FXL O HQWH GHO PLQLVWHUR KD VLOXUDWR LO SURJHWWR GD PLOLRC
GDOO DUFKLWHWWR $OIRQVR )HPLD UHVR QRWR QHO FRQVLJOLR FRPX!
VHUD OD JLXQWD VL LQWHUURJD VX FRPH SURFHGHUH 4XDQWR |
BRSULQWHQGHQ]D G DOWURQGH ODVFLD SRFKL PDUJLQL RSH
ULFRQRVFHQGR OD YDOLGLWj] SURJHWWXDOH LO YLQFROR VWRULF]I
REEOLJR GL PDQWHQHUH LQDOWHUDWH OH YLVLRQL SURVSHWWLFKH
LPSRVVLELOL GD DJJLUDUH WDOL GD REEOLJDUH 3DOD]]R FLYLFR D S
VWUDBEGHKHOOR GL FROOHJDUH LO IURQWH D PDUH FRQ LO UHVWR GHOC
RELHWWLYR FKH YRJOLDPR FRJOLHUH H VLDPR FRQVDSHYROL FKH YLDO
RVWDFROR LPSRUWDQWH SHU TXHVWR DQQXQFLD O DVVHVVRUH DL OI
IXFD 3LDJJL ODYRUHUHPR SHU VWXGLDUH WXWWH OH DOWHUQDWLYF
WHFQLFDPHQWH SLe GLIILFROWRVH HG HFRQRPLFDPHQWH SLs RQHURV|
LSRWHVL FKH VDUDQQR VWXGLDWH D IRQGR TXHVWD YROWD FL VLD DQF
GD IRQGHUH L JLDUGLQL VWRULFL GL YLBQDLGBD ERPDYVW B DNVNYEGHJIE BV
ILQDOPHQWH DSSURIRQGLW®ELRQDXGMOLOH \DXRA HAHWDWDR YBILFKH VDUDQQTF
RJJL VX TXHVW RSHUD QRQ HVLVWH XQR VWXGLR GL IDWWLELOLW]j FRPS
PRGR SRWUHPR FRQRVFHUQH VLD LO FRVWR VLD WXWWL JOL DVSHWWL
QHOO DPELWR GHOOH FRPPLVVLRQL FRQVLOLDUL ULJXDUGD LQYHFH OD
YLD 'LD] VEXFKL GDOOH SDUWL GHO SRQWH 5HYHO ,Q DWWHVD GL FDSL
FHUWH]]H /D SULPD ULJXDUGD OD GHFLVLRQH GHOO DPPLQLVW
BRSULQWHQGHQ]D DEEDQGRQDQGR LO SURJHWWR GHOOD SDVVHUH
SURYRFDWR DQFKH LQ VHQR DOOD PDJJLRUDQ]D QGU /D VHFRQGD q F
VSHQGHUH OH VRPPH GHVWLQDWH LQL]LDOPHQWH DO SURJHWWR QHOO
DYHYD GHGLFDWR DOOD 6SH]LD QHOOD GLVWULEX]JLRQH GHO )RQGR
SUHVHQWDWR DYHYD LQGLYLGXDWR LQ PLOD HXUR OD VRPPD SUH
OLHYLWDWD D WDO SXQWR GD LQJOREDUH DQFKH OH VRPPH SUHYLVW
VWUDOFLDWD RYYHUR OD ULTXDOLILEDDLE@BH BRPYHLD 'L PILB LYRQ@LO®[] HY
UHGLVWULEXLWH VX DOWUH RSHUH SHU HYLWDUH FKH YHQJDQR SHUVH
H 5HJLRQH SHU FDSLUH FRPH PXRYHUVL ©1HL SURVVLPL JLRUQL VL W]
IRQGL VX DOWUL SURJHWWL2 VRWWROLQHD O DVVHVVRUH DL ODYRUL S)
DPPLQLVWUD]LRQH 3HUDFFKLQL VL DSURQR L$XWRUWVLVWS R U WBSHIRNKIE DAX Q
RULHQWDOH DYHYD SHQVDWR GL PHWWHUH LQ FDPSR SURSULR QHOO |
FRVU GD UHQGHUH FRPSOHWD OD ULTXDOLILSRUW®RBEMD TKWDQ BW B VWKH |
TXHOOD LQYHVWLWD GDO &RPXQH QHOOD SDVVHUHOOD SHGRQDOH FRVD



($XWROVLVWSRUWXDOH

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



PHUFROHGuU IHEEUDLR

/D 1DJLRQH HG /D 6SH]LD

/D 6SH]LD

FL YHGUHPR VLFXUDPHQWH QHL SURVVLPL JLRUQL SHU FDSLUH V
FRPSHWHQ]D?2 VSLHJDLHOFDUDIMDWHP SR SHUz OH RSSRVL]JLRQL FKLHGRQR
©SODWHDOH ILIXUDFFLD?2 1HO PLULQR GL *XLGR OHOOH\ GL /H$OL D 6SH
9LYD ODVVLPR /RPEDUGL GL 6SH]LD EHQH FRPXQH /XLJL /LIXRUL GL ¢
3DUWLWR 6RFLDOLVWD H GL /RUHQ]R JRUFLHUL GL $YDQWL ,QVLHF
WHVWDUGDPHQWH SRUWDUH DYDQWL LO SURJHWWR GHOOD SLD]]D VRV
FRQWHVWDWR GXUDPHQWH VLQ GDO SULPR PRPHQWR /D 6RSULQWHQG
SURJHWWL FKLDYH GL TXHVWD DPPLQLVWUD]JLRQH FKH VLQR DG RUD K
ULTXDOLILFD]JLRQH GL 3LD]]D &DYRXU WRUQDWR QHOOH QHEELH SLXWW
LGHD EDO]JDQD H WRWDOPHQWH LQXWLOH SHU OD FLWWj &UHGLDPR FKH
GHEED SUHQGHUH DWWR GHO VXR IDOOLPHQW®RDM WRIERWHVHAHIOMRH < VB R:
5,6(59$7$%

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



PHUFROHGu IHEEUDLR
3DJLQD

,O 6HFROR ;,; HG /D 6SH]LD

/D 6SH]LD

/ID SLD]]D VRVSHVD ERFFLDWD GDOOH %HOOH $UWL PD L ILQEC

8Q PLOLRQH H PH]]JR GHOOD 5HJLRQH / RSSRVL]JLRQH ©3LDJJL VL GLPHYV
DVVHVVRUH

ODUFR 7RUDFFD /$ 63(=,$ ©/H ULVRUVH GHVWLQDWH DOOD SDVVHUHOOD
FRQ OD SLD]]D VRVSHVD ULPDUUDQQR DOOD 6SH]LD 6L WUDWWD GL
VLDPR JLj DO ODYRUR SHU LQ/RL®LEXDLOHVILQWDHRR SHWBO® XLJL
3HUDFFKLQL GRSR FKH OD 6RSULQWHQGHQ]D DL EHQL DUFKHRORJ|
SDHVDJJLR GHOOD /LJXULD KD ERFFLDWR LO SURJHWWR GL FROOHJDH
FLWWj H LO OXQJRPDUH FRQ O LQIUDVWUXWWXUD VWXGLDWD GDOO DU
8QR VWRS DQQXQFLDWR GXUDQWH LO FRQVLJOLR FRPXQDOH GL OXQF
SUHFHGXWR OD GLVFXVVLRQH GL XQD PR]JLRQH GHOO RSSRVL]LRQH GL F
GRVVLHU SDVVHUHOOD $ GDUQH QRWL]LD /XFD 3LDJJL DVVHVVRUH FRPX
SXEEOLFL FKH VRWWROLQHD FRPH LO QRGR YLDULR GL YLDOH ,WD
DWWHQ]JLRQH GHO &RPXQH ©/ RELHWWLYR GL ULVROYHUH LO QR
VFLRJOLHUH FRQ TXHOO RSHUD SXEEOLFD UHVWD2 VSLHJD 3LDJJ]
DVVHPEOHD PXQLFLSDOH ULDVVXPHQGR LQ SRFKL PLQXWL OD YLFHQC
VSLHIJDWR SHU VHWWLPDQH QHO FRUVR GL ULXQLRQL GL FRPPLV\
&RPXQFQR VWRS FKRF SHU O RSSRVL]LRQH GL FHQWURVLQLVWUD FKH F
OH GLPLVVLRQL GHO UHVSRQVDELOH GHL /DYRUL SXEEOLFL GHOOD J
FDSR GHOO DPPLQLVWUD]JLRQH FRPXQDOH SHUz VIJRPEUD VXELWR LC
FROODERUDWRUH ©,0 SDUHUH GHJOL HQWL YDQQR ULVSHWWDWL Gl
SHUFKp KR SLHQD ILGXFLD QHOO DVVHVVRUH 3LDJJL2 ©,0 PHWRGR GL O
FRUUHWWR DJJLXQJH LO VLQGDFR H UDSSUHVHQWD XQ FDVR GL EXRQL
LQ SDUWLFRODUH SHU OH JUDQGL RSHUH SUHYHGRQR SDVVDJJL LQHOXG
BRSULQWHQGHQ]D OR ULVSHWWLDPR ,QROWUH LO SURJHWW $XW RHLGLE
VLVWSRUWERBEHDYHYD ULVHUYDWR ULVRUVH DSSRVLWH?2 3URVHJIXH LO ¢
Qp GHQDUR 1RQ DFFHWWR OH]LRQL GDO FHQWURVLQLVWUD FKH KD C
SUREOHPL LQ FDULFR 3DUOR GHOOH SHQGHQ]H ILQDQ]JLDULH GHO
ULVWUXWWXUD]LRQH GHOOD ELEOLRWHFD OD]JLQL FKH DEELDPR UL\
HVHPSID>® *HQRYD *LDFRPR *LDPSHGURQH DVVHVVRUH DOOH ,QIUDVWU X\
SLD]]D VRVSHVD UHVWDQR DOOD 6SH]LD 6L WUDWWD GL XQ PLOLRQH
FUHVFLWD GHOOD FLWWj 'DO SXQWR GL YLVWD DPPLQLVWUDWLYR VDU
IRQGR VWUDWHJILFR FKH VL WHUUj HQWUR ILQH PHVH?

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



PDUWHGuU IHEEUDLR

&LWWD GHOOD 6SH]LD

/D 6SH]LD

3LD]]D VRVSHVD ERFFLDWD GDOOD 6RSULQWHQGHQ]D 6L FHU

,HUL VHUD LQ FRQVLJOLR FRPXQDOH O DVVHVVRUH 3LDJJL KD FRQIHUPD
JLj DO ODYRUR SHU FHUFDUH VROX]LRQL GLIITHUHQWL

/D 6SH]LD 7XWWR GD ULIDUH /D 6RSULQWHQGHQ]D /LIJXUH KD FRPXQL
GHFLVLRQH GL ERFFLDUH LO SURJHWWR GHOOD SLD]]D VRVSHV
DPPLQLVWUD]LRQH FRPXQDOH SHU FROOHJDUH YLD 'LD] H YLD SDVVH
VRUYRODQGR YLDOH ,WDOLD /R KD XIILFLDOL]]JDWR LHUL VHUD O I
SXEEOLFL /XFD 3LDJJL QHO FRUVR GHO FRQVLJOLR FRPXQDOH VWUDRU
VYROWR VXO WHPD GHOOD SDVVHUHOOD LQ VHIJXLWR DOOD ULFKLHVW
JLRFKL VRQR VWDWL DSHUWL GDO FDSRJUXSSR GL /HDOL D 6SH]JLD *XL
KD SDUODWR GHOO HODERUDWR GHOO DUFKLWHWWR $OIRQVR )HPLD
PROWR LPSDWWDQWH RQHURVR LQXWLOH H FDODWR GDOO DOWR LQY
SHU VWXGLDUH DOWHUQDWLYH ,PPHGLDWD OD UHSOLFD GL 3LDJJL (
SDUHUH FRQ HVLWR QHJDWLYR GD SDUWH GHOOD 6RSULQWHQGHQ]D
FRJHQWH LO WHPD GHO FROOHJDPHQWR GHOOD FLWWj FRQ LO PDUH
WHFQLFL VWDQQR VWXGLDQGR VROX]LRQL DOWHUQDWLYH GD ILQDQ]LDL
HUDQR JLj VWDWH VWDQ]JLDWH PD FKH SRWUHEEHUR DQFKH DYHUH FR
FRQVLJOLHUH 5REHUWR &HQWL GL /HDOL D 6SH]LD KD ULFRUGDWR OD \
O LPSRUWDQ]D ULFRSHUWD LQ SDVVDWR GDOOD SLDQLILFD]JLRQH XUEDQ
ULQXQFLDUH DO SURJHWWR H GL VDOYDJXDUGDUH SR UVORRLEPHD YWHHN\DWQ@ B R

SUHVHQWL SURSULR DOO LQFURFLR WUD YLDOH ,WDOLD H YLD 'LD
FDSRJUXSSR GL )RU]D ,WDOLD $SSUHQGR SRVLWLYDPHQWH GHO SDUH!I
VWLDPR IDFHQGR /D GLVFXVVLRQH GL VWDVHUD q VRODPHQWH XQD SH
ODUFR 5DIIDHOOL 6X TXHO SURJHWWR VRQR VWDWL VWDQ]LDWL EHQ
$XWRGBVLVWSRUWXDIOMHQJR VL GHEED IDUH XQD GLVFXVVLRQH VX FRPH
SRWHQ]JLDUH LO SURJHWWR GL 3LD]]D &DYRXU" 3HUFKp QRQ FHUFDU
VSHUSHUDWL VROGL SHU SURJHWWDUH TXHVWR LQWHUYHQWR &RVu
YDOXWDUH LO GD IDUVL /XLJL /LIXRUL FRQVLJOLHUH GL 6SH]LD EHOOD
FDSRJUXSSR GL 6SH]LD 3RSRODUH KD LQVLVWLWR GDL EDQFKL GHOOTL
VWDUHPPR SHUGHQGR WHPSR" 9RL KD ULVSRVWR /RUHQ]R )RUFLHL
SURJHWWR FKH QRQ g VWDWR QHPPHQR LQ JUDGR GL HVVHUH DSSURYDYV
3LD]]D &DYRXU 3DROR ODQIUHGLQL HVSRQHQWH GHO 3VL KD 6RVWHQX\
BRSULQWHQGHQ]D H KD LQYLWDWR D ULPHWWHUH LO GLEDWWLWR DO FH
SLRYHUH FULWLFKH VXOO RSHUDWR GHOO DPPLQLVWUD]JLRQH GXUDQ
SUHVR OD SDUROD SHU GHFODPDUH XQ OXQJR HOHQFR GL FRVH IDWWH
PRPHQWR GHOO LQVHGLDPHQWR 8Q WRQR SLFFDWR TXHOOR GHO SULP
(SLORJR VFRQWDWR SHU OD PRJLRQH LQ GLVFXVVLRQH ERFFLDWD GD X
VXO WHPD GHOOD SLD]]D VRVSHVD ODUWHGuU IHEEUDLR DOOH
#WKRPDVGHOXFD

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






PDUWHGuU IHEEUDLR

&LWWD GHOOD 6SH]LD

/D 6SH]LD

3LD]]D VRVSHVD LO VLQGDFR ODVVLPD ILGXFLD QHOO RSHL

/IHYDWD GL VFXGL GD &DPELDPR 6ROR L UDQFRURVL WLIDQR FRQWUR

/D 6SH]LD ,O VLOQGDFR 3LHUOXLJL SBHUDFFKLQL ULVSRQGH DOOH RSSR\
DOOD 3LD]]D VRVSHVD ,0 PHWRGR SHU LO SURJHWWR VXOOD 3LD]]D VR\
LQ XQD QRWD GHO SULPR FLWWDGLQR g9 SL* FKH FRUUHWWR H UDSSUHYV
GL EXRQD DPPLQLVWUD]LRQH ,Q ,WDOLD OH SURFHGXUH DPPLQLVWUD
SHU OH JUDQGL RSHUH SUHYHGRQR SDVVDJJL LQHOXGLELOL DQFKH Gl
3LD]]D VRVSHVD DEELDPR VHIXLWR SHGLVVHTXDPHQWH OD SURFHGXUL
QRQ SRVVLDPR IDUH DOWUR FKH SUHQGHUH DWWR GHO SDUHUH GHOOL
SXU QRQ FRQGLYLGHQGROR ,QROWUH LO SURJHWWR DYHYD XQD YLVL
FLWWj] SLHQDPHQWH$XWRGGH6LVWIBRUWBDKOHH DYH Y D

ULVHUYDWR GHOOH ULVRUVH SURSULR SHU OD JUDQGH SRWHQ]JLDOLW]j G
]JRQD H GL DYYLFLQDUH LO PDUH DOOD FLWWj O5LEDGLVFR OD PLD ILGXFI
3LDJJL SURVHJIXH SHU OD FRUUHWWH]]D GHO ODYRUR IDWWR QRQ DE
WHPSR Qp GHQDUR GHJOL VSH]]LQL SHUFKp WXWWH OH ULVRUVH
SHILRQH /LIXULD FKH KDQQR O XQLFR RELHWWLYR GL PLJOLRUDUH O
LGHH VL VYLOXSSDQR LQ SURJHWWL GL IDWWLELOLWj H TXDQGR gq LO PF
FKLHGH LO SDUHUH QHOOH VHGL FRPSHWHQWL H FRVu DEELDPR IDW
FDXVH H FRQWHQ]JLRVL LQILQLWL SHUGLWH GL WHPSR H ULVRUVH
FRQIHUPDWR GDOO $VVHVVRUH *LDPSHGURQH OH ULVRUVH GHVWLQDW
LQIDWWL JLj DO ODYRUR SHU LQGLYLGXDUH DOWUH RSHUH /D 3LD]]D ¢
QRWD PD WUD WXWWR LO ODYRUR FKH VWLDPR IDFHQGR VWLDPR JL]
LQFUHVFLRVD GHOOD VLQLVWUD VWLDPR IDFHQGR WXWWL JOL DOODFFL
YLVWR FKH LQ FLQTXDQW DQQL GL DPPLQLVWUD]JLRQH GL VLQLVWUD WUI
SHULIHULH Qp LQ 9LD 9HQHWR LQ SLHQR FHQWUR ,QROWUH OR UL
DEELDPR VHIXLWR XQ PHWRGR HVDWWDPHQWH FRQWUDULR D TXHOOR F
WXWWL ULFRUGDQR DQFRUD SURJHWWL ODVFLDWL D PHWj H VHPSUH
PHULWR ORUR L PLOLRQL GL GHELWL GL $FDP L GHELWL IDWW
ULVWUXWWXUD]LRQH GHOOD %LEOLRWHFD 0OD]]LQL D FXL QRL DEELDPR
HPHUJHQ]D FKH DEELDPR GRYXWR ULVROYHUH H OD QRQ FRQFOXV
SUHIJLXGLFDWR LO IXWXUR GHOOD &LWWj] &RQFOXGR ULVSHGHQGR DO F
OXQJR HVDPH GL FRVFLHQ]D VXO ORUR SDVVDWR DPPLQLVWUDWLYR P
$PPLQLVWUD]LRQH VWD IDFHQGR LQ PDWHULD GL ODYRUL SXEEOLFL I
FDSRILWWR QHOOH FULWLFKH SRUWDQGR DYDQWL LO VXR VSRUW SUHIH
FRPH LO SUHFHGHQWH YLD OLEHUD DOOD SDVVHUHOOD E LQFUHGLELOH

H 3HVVLQD FKLHGH VROGL DJOL VSH]]ILQL 1RQ F g FKH GLUH FRPSOLPH
JUDVFDWRUH $QGUHD %LDJL HG (Q]R &HUDJLROL UHSOLFDQR DOOI
VRVSHVD 6LDPR RJQL JLRUQR SLe VWXSLWL GDOOD VIURQWDWH]]D G
DQFKH O RSHUDWR GHL VXRL DVVHVVRUL LQ TXHVWR FDVR /XFD

VRSUDWWXWWR SHUFKp VL WUDWWD GL FKL KD DYXWR D FKH IDUH FRQ JlI
D FDVR JOL VSH]]JLQL OL KDQQR ERFFLDWL DOOH XOWLPH HOH]JLRQL 6



SHUDFFKLQL KD ULVROWR QXPHURVH SUREOHPDWLFKH

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



PDUWHGuU IHEEUDLR

&LWWD GHOOD 6SH]LD

/D 6SH]LD

H SURJHWWL EORFFDWL DUJRPHQWDQR FRPH OH IUDQH D ORQWDOED
&DQDOHWWR XQ QXRYR LPSLDQWR GL LOOXPLQD]LRQH OD ELEOLRWHFD
FXUD GHL JLDUGLQL VWRULFL L SLDQL LGUDXOLFL H GL ULVFKLR JHRPR
ULPHWWHQGR LQ PDUFLD OD FLWWj OD VWLDPR SURLHWWDQGR YHUVR
5LJXDUGR DOOD SDVVHUHOOD VL WUDWWD GL XQ SURJHWWR FKH PLUD"
PDL GDYYHUR DWWXDWD LQ SDVVDWR DO TXDOH HUD VWDWR GDWR LQ S
VL g SHUVR GHO WHPSR D FDXVD GHOOD PDFFKLQD EXURFUDWLFD
FRQFRUGHUj VXELWR FRQ OD 5HJLRQH FRPH UHLPSLHJDUH OD ULVRU
GLFDQR VROR QR 6ROR L UDQFRURVL WLIDQR FRQWUR SHU ULSRUWD!
IHEEUDLR DOOH 5HGD]JLRQH

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



PDUWHGuU IHEEUDLR
3DJLQD

$YYLVDWRUH ODULWWLPR

/D 6SH]LD

SRUWR GL /D 6SH]LD H 7DUURYV LQVLHPH DOOD )UXLW /RJLVW

©)UXLW /RIJLVWLFD RIIUH HQRUPL RSSRUWXQLWj GL LQWHUFHWWDUH ¢
FRQYLQWR 'DQLOR 5LFFL JHQHUDO PDQDJHU GHO JUXSSR 7DUURV SUHV
GL %HUOLQR FRQ XQD IROWD GHOHJD]JLRQH ,0 JUXSSR 7DUURV KD SUHYV
JLRUQL OH QXPHURVH VROX]JLRQL FKH RJJL g LQ JUDGR GL RIIULUH XQ
QHWZRUN SHU JDUDQWLUH XQ VHUYL]JLR FRVWDQWH HG HIILFLHQWH 2JQL
JUD]LH DO ODYRUR GHOOH VXH SHUVRQH FROOHJD FRQ OH VXH QDYL

SDHVL SRUWL HG ROWUH PLOLRQL GL DELWDQWL GHOO DUF
,QWHUHVVH SHU L QRVWUL VHUYL]L KD VRWWROLQHDWR 5LFFL q VWDW
GD QXRYL RSHUDWRUL DSSDUWHQHQWL D GLYHUVL VHWWRUL PHUF#}
ILHUD $QFKH TXHVW DQQR O $XWRULWj GL 6LVWHPD 3RUWXDOH
2ULHQWDOH q SUHVHQWH QHOOD FDSLWDOH WHGHVFD DOO HGL]JLRQH
FRQ XQD GHOHJD]J]LRQH IRUPDWD GDOOD SUHVLGHQWH &DUOD 5R
UHVSRQVDELOH GHOOD FRPXQLFD]JLRQH SURPR]JLRQH H PDUNHWLQJ OF
$VVLHPH DOO HQWH QHOOR VWHVVR VWDQG DQFKH OD GHOHJD]JLRQH G
GDO EUDQG PDQDJHU GHO JUXSSR ODXUR BROLQDV &RQ ¢
O DPPLQLVWUDWRUH GHOHJDWR GL 7DUURV (JLWWR +DQL 5DVKLG

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



PDUWHGuU IHEEUDLR

&RUULHUH ODULWWLPR

/D 6SH]LD

7TDUURYV ©,0 IXWXUR GHO WUDVSRUWR q VX QDYH OHYDUH SL
,17(59,67%

JHE $ O %HUOLQR )I6LVW SRUWOLERULHQWDOH
6SH]LD H &DUUDUD ,QFRQWUR FRQ 5LFFDUGR %YRQDPLQR GLUHW)
*UXSSR 7DUURYV 6S$ ©/DYRUDUH GL SLe VXOOD VRVWHQLELOLW]j TXI
IRFDOH FKH QHL SURVVLPL DQQL GRYUj HVVHUH YDOXWDWR FRQ PROW
WXWWH OH DJLHQGH 2 /XFLD 1DSSL %(5/,12 7UD L SRUWL LWDOLDQL LQ
%HUOLQR )UXLW /RIJLVWLFD )LHUD LQWHUQD]JLRQDOH GL ULIHULP
RUWRIUXWWL VLVWIGBBRIR FKRHUMWOL C2ULHQWDIX&SB]LD H
ODULQD GL &DbUUDUD UDSSUF$XWRMEG6LVW SRUWXDOBQG GDOO
GFOD/LIX2ULHQWBOHVHQWL &DUSRQFDIMMHVLGHQWH H
ORQLFD )LRULQL UHVSRQVDELOH FRPXQLFD]JLRQH H PDUNHWLQJ 1HOOR \
GHOHJD]LRQH GHO *UXSSR 7DUURV VSD WHUPLQDOLVWD D /D 6SH]LD QH
*ROIR FRQ XQD GHOHJD]LRQH FRPSRVWD GD ODXUR 6ROLQDV EUDQG
SLFFDUGR %YRQDPLQR GLUHWWRUH JHQHUDOH H O DPPLQLVWUDWRUH G
(JLWWR +DQL $EG (O 5DVKLG SUHVVR OR VWDQG ILHULVWLFR GL 5HJL
VYROWR SHUWDQWR LO VLVWSRUWBGRE®IDI) B DR IGHDD G L
&DUUDUD QHL FRQIURQWL GHO SXEEOLFR H GHOOD VWDPSD LQWHUQLCL
J)LHUD © 8Q 7DUJHW GL PLOLRQL GL FRQWDLQHU VRQR L QXPHUL D FX
LQFRQWUR © QXPHUL FKH VDUDQQR UDJJLXQWL DQFKH JUD]JLH DOO LQD:
8QLFR SHU L 6HUYL]L DOOH OHUFL &86 DOOH VSDOOH GHO SRUWR VSH
6DQWR 6WHIDQR GL 0ODJUD GRYH VRQR VWDWL DFFRUSDWL L VHUYL]L GlI
a © 7THUPLQDOLVWD GL ULIHULPHQWR SHU 6SH]LD@ KD VSLHJDWR SHUW
DWWLYLWj GHO *UXSSR 7DUURY q SHUWDQWR LQWHUYHQXWR LO GLUHWYV
LWDOLDQR FKH ODYRUD GD VROR H LQ DXWRQRPLD 2 © 8Q QHWZRUN
ODYRUDQR &ROOHJKLDPR FRQ OH QRVWUH QDYL HG L QRVWUL PH]]L S
PHGLWHUUDQHD?2 © $EELDPR LQYHVWLWR WDQWLVVLPR QHOOD FDWHC
PDUJLQH GHO ZRUVKRS © SHU IDUH TXHVWR DEELDPR GRYXWR FUHDU|
WHUULWRULR H WDQWH QHO WHUULWRULR HVWHUR SHU WXWWD OD ID)\
6HQ]D TXHVWL XIILFL FDSLOODUL FKH WXWWL L JLRUQL ODYRUDQR QR
TXHVWR VHUYL]LR GRRU WR GRRU? 1HO SDQRUDPD GHOOR VKLSSLQJ JC
GRYH RJJL VHPSUH SLe L JUDQGL DUPDWRUL VYROJRQR XQ UXROR SUH
IDUH TXHVWD SDUWH SHUFKp JHVWLDPR WXWWD OD FDWHQD VRSUDWW
*HQRYD 1DSROL H $OHVVDQGULD GL (JLWWR VLDPR QHL SRUWL FRPPHUF
UDSSRUWR WHUPLQDOLVWL FRPSDJQLD GL QDYLJD]LRQH /D 6SH]LD q
JUXSSR FRPSOHWDPHQWH LWDOLDQR FKH ODYRUD GD VROR H LQ DXWRC
TXHVWR g XQ VHWWRUH LQ FUHVFLWD" ©( XQ VHWWRUH FKH VWD IDFH(
HYLWR FKH OD PHUFH SRVVD DYHUH GHL SUREOHPL 3DUODQGR GL FRQWF
GHOOD VSHFLILFLWj GL XQ FRQWHQLWRUH VL LQWHQGH VH TXHVWE
SHUIHWWDPHQWH VH FROQWUROOR FKH TXHVWR QRQ DEELD EXFKL R FKL
JURVVD GL LQYHVWLPHQWR FKH VWLDPR IDFHQGR SHUFKp DEELDPR HV.



VWDQGDUG ,62 1RQ q IDFLOH SRWHU DYHUH TXHVWR WLSR GL ULVXOWD
KDQQR VHGH OH YRVWUH

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



PDUWHGuU IHEEUDLR

&RUULHUH ODULWWLPR

/D 6SH]LD

DJLHQGH FKH VYROJRQR ULSDUD]JLRQH FRQWDLQHU" ©$% /D 6SH]LD $OH
ULSDUD]JLRQH GL QRVWUD SURSULHWj SRL FL VRQR OH VHGL GL UL
ULSDULDPR GLYHUVL FRQWHQLWRUL SHUz QRQ VRQR JHVWLWL GD QRL
VLDPR DQFRUD ULXVFLWL DG DSULUH XQ DWHOLHU FRQ XQ QRVWUR .Qf
FRQ &DU%R[ FRPH VL VWD VYLOXSSDQGR" ©/R DEELDPR V YLOXSSDW
TXDOFKH WUDVSRUWR GD VROL SRL DEELDPR YLVWR FKH HUD DQFKH XQ
DJLHQGD GL FRQVHJXHQ]D TXDQGR GHYL IDUH XQ SLDFHUH DG XQ FOLHQ
DG XQD VRFLHWj HYWHUQD PD g XQD VRFLHWj GHO WXR *UXSSR $EELDPR
OHGLDPHQWH WUD LPSRUW HG H[SRUW PXRYLDPR FLUFD VHUYL]L DO
LQLJLDWR LO WUDVSRUWR VX JRPPD F g VWDWD XQD FUHVFLWD" ©8QD F
FDPLRQ GL SURSULHWj RJJL QH DEELDPR ,Q DQQL TXHVWD FUHVF
GHO VXR SRWHQ]LDOH SHU FRQWR GL 7DUURV PD LO ID WUDVSRUW
HVVHUH XQ DJLHQGD QHO SDQRUDPD QD]JLRQDOH XQ IRUQLWRUH GL
FRPSHWL]JLRQL YHOLFKH ILRUH DOO RFFKLHOOR FRPH QDVFRQR"
IDQWDVWLFD KR SDUWHFLSDWR DQFKH DOOD SUHPLD]LRQH GL %HFFDL
VWDWD EHOOLVVLPD YHGHUH LO YLGHR GL TXHVWR UDJD]JR GL DQQL
LQ ODUWLQLFD GRSR JLRUQL GL QDYLJD]JLRQH VX XQD EDUFKHWWD GL
LQFUHGLELOH q FKH %HFFDULD q DUULYDWR WHU]JR RYHU DOO RYYH
SURWRWLSRL VRQR DUULYDWL GLHWUR GL OXL 8Q LPSUHVD VSRUWLY
VXOOD VRVWHQLELOLWj TXHVWR q SXQWR IRFDOH FKH QHL SURVVLPL D
DJLHQGH 6LFXUDPHQWH LO WUDVSRUWR YLD PDUH g PROWR SLs HFRO
TXDOFKH PHVH ID SHU FRQWR GL 1DYLJDWRU VRFLHW] SRUWRJKHVH FKH
XWLOL]JLDPR SHU IDUH IRWRFRSLH 7UDVSRUWLDPR SHU ORUR FHQV
OHGLWHUUDQHR 4XHVWD D]JLHQGD FL KD FKLHVWR XQR VXGLR GL FRPSD!
PXRYH YLD FDPLRQ DQFKH VXOO ,WDOLD DGGLULWWXUD VXOOD 7XUFKLD
GL &2 D IDUH XQ WUDVSRUWR YLD QDYH GDO 3RUWRJDOOR DOO ,WDOL
IXWXUR q FHUFDUH GL OHYDUH SLe FDPLRQ SRVVLELOH GDOOH VW
FRQQHVVLRQH IHUURYLDULD GL XQ FHUWR WLSR DQFKH OD IHUURYLD OH

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



PDUWHGuU IHEEUDLR

/ID *D]]JHWWD ODULWWLPD

/D 6SH]LD

7DUURV H $XWKRULW\ /LIXULD (VW D %HUOLQR SHU )UXLW /R

%(5/,123QFKH TXHV$XWR®GI6LVWISRUWXDIOD/LIXUH

2ULHQWD G®UWHFLSDWR D %HUOLQR DOO HGL]JLRQH GL JUXLW /RJLVW
GHOHJD]LRQH IRUPDWD&DUD5RQFSBDBRLGEQWHYSRQVDELOH

GHOOD &RPXQLFD]JLRQH 3URPR]JLRQH H ODUNHWLQJ ORQLFD )LRULC
DOO (QWH QHOOR VWHVVR VWDQG DQFKH XQD IROWD GHOHJD]JLRQH GL 7
EUDQG PDQDJHU GHO *UXSSR ODXUR 6ROLQDV &RQ ORUR DQFKH O DPF
GHOHJDWR GL 7DUURV (JLWWR +DQL 5DVKLG ,0 VHWWRUH DJURDOLPHQV
FRLQYROJH PROWL GHL SDHVL OHGLWHUUDQHL LO QRVWUR LQ SI
WHUPLQDOLVWD DOOD 6SH]JLD RSHUD LQ TXHVWR EDFLQR HG q ¢
LOQWHUHVVDWR DO WUDIILFR GL PHUFL GHSHULELOL GD TXL OD SUHVH
TXHVWD JUDQGH HG LPSRUWDQWH ILHUD GRYH KD DYXWR PRGR G
VYLOXSSDUH LQWHUHVVDQWL FRQWDWWL XWLOL DG DXPHQWDUH LO EXV
KD GLFKLDUDWR 5RQFDMBI®EGEB QWD LQIDWWL SXQWDQGR D IDU
FUHVFHUH LO VHWWRUH GHO WUDIILFR GHOOH PHUFL IUHVFKH DQFKH LQ
L SURSUL WHUPLQDOLVWL FKH FRPH 7DUURV VWDQQR DYYLDQGR
DXPHQWDUH VSD]L HG LQFUHPHQWDUH OD PRYLPHQWD]LRQH 'D SDUWH G
RUJRJOLRVL GL DYHUH LQDXJXUDWR SHU SULPL LQ ,WDOLD LO &HQWUR
GRYH YHQJRQR HIIHWWXDWL WXWWL L FRQWUROOL DOOD PHUFH H F
GHSHULELOL 5LQJUD]LR O DVVHVVRUH UHJLRQDOH DOO $JULFROWXUD |
OD )LHUD KD VRVWHQXWFRVLVWEBE®OWVELYRRIQMROLVWLFR GHOOD /LJX
XQR VSD]LR GHGLFDWR DOOH HFFHOOHQ]H GHOOD 5HJLRQH FRLQYRO.
QRV6LVWISRUWXDEHW /RIJLVWLFD RIIUH HQRUPL RSSRUWXQLWj GL LQV
SUHVHQWDWR LQ TXHVWL JLRUQL OH QXPHURVH VROX]LRQL FKH RJJL q |
JDUDQWLUH XQ VHUYL]JLR FRVWDQWH HG HIILFLHQWH 2JQL JLRUQR LO *U
OH VXH QDYL HG L VXRL PH]]JL SDHVL SRUWL HG ROWUH PLOLRC
QRVWUL VHUYL]L g VWDWR PDQLIHVWDWR DQFKH GD QXRYL RSHUDWRUL |
DIIHUPD 'DQLOR 5LFFL JHQHUDO PDQDJHU GHO *UXSSR 7DUURYV

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



PDUWHGuU IHEEUDLR

&RUULHUH ODULWWLPR

5DYHQQD

5SRVVL H )HUUDQWH DSURQR LO ODVWHU LQ GLULWWR PDULW

BHFRQGD HGL]JLRQH GHO ODVWHU LQ 'LULWWR PDULWWLPR SRUWXDOF}
GHOO 8QLYHUVLWj] GL %RORJQD 7UD JOL LVFULWWL DQFKH SURIHVVLI
LQVHULWL LQ SRVL]LRQL RFFXSD]JLRQDOL GL ULOLHYR LQ PROWL FDVL F
EDVH QRQ JLXULGLFD %2/2*1$ &RQ XQD OHJLRQH LQDXJXUDOH FKH VL q
5DYHQQD 'DQLHOH 5RV $VVR SHWBBHPWEFHHGWH GHOO $XWRULW]j GL
6LVWHPD 3RUWXDOH GHO ODUH $GULDWLFR FHQWUR VHWWHQWULRQDOH
SUHVLGHQWH GHOOD ,,, VH]LRQH GHO &RQVLJOLR 6XSHULRUH GHL
KDQQR DSHUWR OD VHFRQGD HGL]JLRQH GHO 0ODVWHU XQLYHUVLWDULR
PDULWWLPR SRUWXDOH H GHOOD ORJLVWLFD GLUHWWR GDOOD SUF
RUGLQDULR GL GLULWWR GHOOD QDYLJD]JLRQH QHO GLSDUWLPHQWR GL 6
8QLYHUVLWj GL %YRORJQD /D SLDQLILFDJLRQH H OD SURJUDPPD]L
SRUWXDOL ,0 3URJHWWR GL +XE 3RUWR GL 5DYHQQD g LO WLWROR
OHJLRQH GHO ODVWHU FKH LQ FROODERUD]JLRQH FRQ O $XWRULW]j GL ¢
KD DQFKH LO S$VVRSRAPMR FGWUD &RQILWDUPD HG $VVRORJLVWLFD
&RQ RUH GL GLGDWWLFD IURQWDOH H RUH GL VWDJH SUHVVR HQ\
LQ DOWHUQDWLYD OD UHGD]JLRQH GL XQ SURMHFW ZRUN DQFKH LQ FROO
R LPSUHVH LO ODVWHU LQWHQGH LQFUHPHQWDUH OD IRUPD]JLRQH HG |
DWWUDYHUVR LO FRLQYROJLPHQWR GLUHWWR QHOO DPELWR GHOOD ¢
JXLGDWH HG LQL]JLDWLYH ULYROWH DL SDUWHFLSDQWL H OD SLDQLILFD
VHPLQDUL ULJXDUGDQWL OH PDWHULH GHL VHWWRUL GL ULIHULPHQWR L
SULPD HGL]JLRQH VLD LQ WHUPLQL GL LVFULJLRQL VLD LQ WHUPLQ
ULIHULPHQWR GHJOL LVFULWWL LQ FHUFD GL RFFXSD]JLRQH KD VSLH.
TXHVWD VHFRQGD HGL]JLRQH F RPH XQ SHUFRUVR GL IRUPD]JLRQH SRVW X
SDQRUDPD XQLYHUVLWDULR LWDOLDQR FKH KD DWWUDWWR SXUH TXH
TXHVWD QXRYD HGL]JLRQH VL FRQWDQR QRQ VROR QHR ODXUHDWL GL G|
LQVHULWL LQ SRVL]JLRQL RFFXSDJ]LRQDOL GL ULOLHYR LQ PROWL FDV
SHUIH]JLRQDUH HG LQWHJUDUH OH SURSULH FRQRVFHQ]H FRQ XQD IRUW
SURIHVVLRQLVWD GL RJJL VL ULFKLHGRQR VHPSUH SLe I[IUHTXHQWHPHQW

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



PDUWHGuU IHEEUDLR

UDYHQQDZHEWY LW

5DYHQQD

(PHUJHQ]D &RURQDYLUXV DOO LQFRQWUR LO 6LQGDFR §
GL 6DQLWj ODULWWLPD

(PHUJHQ]D &RURQDYLUXV q TXHVWR LO WHPD DIIURQWDWR QH
&RPSDJQLD 3RUWXDOH UDYHQQDWH GXUDQWH LO WDUGR SRPHULJJ
IHEEUDLR / LQFRQWUR LQIRUPDWLYR RUJDQL]]JDWR G LQWHVD FRQ ¢
3RUW5DYHQBDULYROWR D WXWWD OD FRPXQLWj] SRUWXDOH g VWDWR ¢
SHU SXQWXDOL]]JDUH DQFKH GDO SXQWR GL YLVWD VDQLWDULR L GXEE
SRUWR

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



PHUFROHGuU IHEEUDLR

3DJLQD
,O )DWWR 4XRWLGLDQR
/ILYRUQR
O9LWWLPH GHOOD EDUEDULH / LOQWHUYLVWD PRUWL QHO

/IRULV 5LVSROL 3UHVFUL]JLRQH LQ SHULFROR OH QXRYH LQGD
/ID ORE\ 3ULQFH QRQ KD FROSHYROL 6HQ]D UHDWR GL VWUD

*LDFRPR 6D

4XHOOD PDWWLQD GDYDQWL D OHQ]SROWRELDQFKL VXOOD EDQFK
ILYRUBR VRQR IDWWR XQD SURPHVVD QRQ PL VDUHL GDWR SDFH ILQFK
WURYDWR JLXVWL]LD 9HQWLQRYH MRQQNV G RBKRRVLUDPRIDQFIRUD TXL

H XQ SDVVDWR GD LPSLHJDWR DOOH SRVWH TXHO DSULOH SH
/LDQD FKH GL ODYRUR IDFHYD OD KRVWHVYVY SHU OD FRPSDJQLD 1DYD
PLVWR GL FRPPR]JLRQH H YHUQDFROR OLYRUQHVH RVWHQWD XQ FHU\
SDUODUH GL OHL H SUHIHULVFH UDFFRQWDUH OD VWRULD GL WXWWH OF
ORE\ 3ULQFH 5LVSROL q LO SUHVLGHQWH GHOO DVVRFLD]JLRQH ,R VRQTF
DQQL VWD FHUFDQGR OD YHULWj VXO SLe JUDYH GLVDVWUR QDYDOH G
2JJL XQ FROSHYROH DQFRUD QRQ F g H SHU OD JLXVWL]LD LWDOLDQTE
PDL DFFDGXWR $QFKH SHU FROBD/BUD GHGUHNVBULPHRQH LO
WUDJKHWWR ORE\ 3ULQFH VDOSDWR LQ GLUH]JLRQH 20ELD HQWUD L
SHWUROLHUD $JLS $EUX]]JR VXELWR GRSR O LPSDWWR VL VYLO
DOLPHQWDWR GDOOD IXRULXVFLWD GL SHWUROLR /H ILDPPH VL SURSDJ
WUD VFDUVH VHJCSRWE/LYRUDB@®EPRUVL FKH DUULYDQR VROR XQ

RUD H PH]]D GRSR LO ELODQFLR GHOOH YLWWLPH g GD EROOHWWLQR G
XQ XQLFR VXSHUVWLWH 3DUWRQR OH LQGDJLQL PD GXH PHVL GRSR O
OD 6QDP FKH DUPD OD SHWUROLHUD O $JLS H JOL DVVLFXUDWRUL |
GLVDVWUR H VXOO LQFKLHVWD 6QDP DYUHEEH SDJDWR L GDQQL DPELHC
LQ FDPELR TXHVWL XOWLPL QRQ DYUHEEHUR IDWWR DOFXQD D]JLRQ
VRFFRUVR H RPLFLGLR FROSRVR FRQWUR XIILFLDOL (SRUMRIMIUH FRPIR(
PHQWUH OD SULPD VHQWHQ]D g GHO WX W W L XOH DROQW LG RIS RF KSpH U@
DSSHOOR GL )LUHQ]H ULEDOWD OD VHQWHQ]D GL SULPR JUDGR ULFRQRYV
5ROOD PD RUPDL WXWWL L UHDWL VRQR SUHVFULWWL 1HVVXQ FROSH:
QDYL DPHULFDQH FKH WUDVSRUWDYDQR DUPL YLHQH DUFKLYLDWD QF

FRQFOXVDVL QHO KD IDWWR OXFH VX QXRYL HOHPHQWL QRQ F HUD
SDUWH GHOOD (SRURIRIXHUWIPLS GHSDUD]JLRQH H LQDGHJXDWH]]D H LO V
FDVXDOPHQWH //ILYRBIBRBRUBHAEUH KD DSHUWR BRIQRBYSRVBORGLFRGB

WXWWR SUBVFDLRHOR' FKH QRQ YHQJD LSRWL]]IDWR LO UHDWR GL VWUDJH
YHGHUH XQD OXFH TXHQO® DK H LXRMWRUE BOLW | QHO SURFHVVR GL SULF
SDVVHJIJHUL GHOOD QDYH HUDQR PRUWL VXELWR H TXLQGL QRQ SRWH
VDOYDUH TXHOOH YLWH XPDQH ,0 UHDWR HUD TXHOOR GL RPLFLGLR |
DQRGDWR SUHVFULWWR H QRL RJJL VLDPR TXL D FHUFDUH DQFRUD OD YHL

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



PHUFROHGuU IHEEUDLR

,O )DWWR 4XRWLGLDQR

/ILYRUQR

&RVD VL ULFRUGD GWDXRODARYAR"VHUYL]LR QRWWXUQR DOOD VWD]LRQ
FRQWR GL XQ FRORUH URVVDVWUR FKH YHQLYD GDO PDUH H GL XQ L
QHVVXQR VDSHYD QXOOD ILQR DOOH WUH GL QRWWH TXDQGR OD SULPL
VLDPR FRUVLSRUBIMRVR MO YHGIHNYQDONH PD TXHOO HVSHULHQI]D IX GUDPP]
GHFLQH GL DPEXODQ]H H PROWL GLFHYDQR FKH HUDQR WXWWL PRUW
GLPHQWISFDWOR VXFFHYI PLSRYLWD GD TXHO JLRUQR g EDjPBL®DVDWH
ULFRQRVFLPHQWR GL PLD VRUHOOD FKH KR IDWWR GD VROR SHUFKp QR
GDYDQWL D TXHL OHQ]XROL ELDQFKL PL VRQR SURPHVVR FKH DY OB LDFRIWJ
QRQ g DQFRUDPUDQFRWIH q VWDWR IRQGDPHQWDOH O LQFRQWUR FRQ
DO SURFHVVR KDQQR FRQGDQQDWR D VHWWH DQQL ODXUR ORUHWWL

QRVWUR FDVR QRQ g PDL VWDWR FRQGDQQDWR QHVVXQR Qp LO PDULQ
YRJOLR FKH VH XQ FLWWDGLQR SUHQGH XQ WUDJKHWWR O DUPDW&RWD\
YL VSLQJH DG DQGDUH DYDQWIRDQIFR GR RWULYDUH DOOD YHULW] E XQD
VRUHEODRVVH VWDWD LQ YLJRUH OD QRUPD VXOOD SUKWBFWMWRR®IE dRU
FKH QRL FRPH DVVRFLD]LRQH VLDPR IDYRUHYROL D TXHVWD OHJJH Q
PLQLVWUR %RQDIHGH QHJOL DQQL /LYRVIMRI \GWDHVDK X R RS IGHL.ROR\FHK ID S R |
DYUHEEH IDWWR XQD OHJJH SHU HYLWDUH SUHVFUL]JLRQL SHU WUDJHG
HVLVWLWD QRQ g SRVVLELOH FKH QRQ FL VLDQR UHVSRQVDELOL

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



PDUWHGuU IHEEUDLR

([SDUWLEXV

/ILYRUQR

$FFRUGR 5HJLRQH 7RVFDQD &1,7 ULOHYD]JLRQL VWDWLVWLF

2ELHWWLYR PRQLWRUDUH L IOXVVL H IDFLOLWDUH OH SUHYLVLRQL D VX
SROLWLFKH 5LFHYLDPR H SXEEOLFKLDPR GD $JHQ]JLD 7RVFDQD 1RWL]LH
XCVLVWHPmMRYDWLYR GL ULOHYD]JLRQH H DQDOLVL GHL GDWL GLJLW
WXULVWLFR SHU IDFLOLWDUH OD FRQRVFHQ]D GHO IHQRPHQR H VRV
GHFLVLRQDOL E O RELHWWLYR GHO SURWRFROOR ILUPDWR WUD 5HJL
FKH SXQWD D FVLVWHKRDMH KGR GL PHWWHUH D GLVSRVL]LRQH GDWL
LQIRUPD]LRQL GL OLYHOOR TXDOLWDWLYR HOHYDWR LQ WHPSL UDSLGL

LO &RQVRU]JLR 1DJLRQDOH ,QWHUXQLYHUVLWDULR SHU OH 7HOHERP X
UHDOL]]DWD QHOO DPELWR GHOO 2VVHUYDWRULR 7XULVWLFR 'LJLWDOH
L OLPLWL CVLVW ERDWXDOHD]LRQH VWDWLVWLFD UHODWLYDPHQWH DO WL
H DOO DUFR WHPSRUDOH GL ULIHULPHQWR DEEDWWHUH L WHPSL HFF
FRQRVFHUH LQ DQWLFLSR IOXVVL LQ DUULYR LQ 7RVFDQD /H DWWXD
SDUWLFRODUH L ELJ GDWD H O ,QWHUQHW Rl 7KLQJV SHUPHWWRQR GL

SDWULPRQLR LQIRUPDWLYR GL IRQGDPHQWDOH LPSRUWDQ]D SHU O

SROLWLFKH H VWUDWHJLH SHU LO WXULVPR 7HFQRORJLH LQ JUDGR GL
LQIRUPD]JLRQL ULOHYDQWL QRQ VROR VXL FRPSRUWDPHQWL FROOHWWL
DQFKH VXO UDSSRUWR WUD OXRJKL FRVH H SHUVRQH S$WWXDOPHQW!
DPSLD YDULHWj GL IRQWL WHOHIRQL FHOOXODUL FDUWH GL FUHGLWR
HGLILFL PH]]JL GL WUDVSRUWR SXEEOLFL H SULYDWL 1RQ VROR TXLQ¢
IRQWL VLDQR XWLOL]]JDELOL QHO ULVSHWWR GHOOD QRUPDWLYD YLJHC
LQWHURSHUDEVLVVWHBDYRQOR K L&ERPPHQWD O $VVHVVRUH DO WXULVPR |
QHOO DPELWR GHOOH DWWLYLWj FKH OD 5HJLRQH VWD SRUWDQGR DYI
ORJLFD GHOO XWLOL]]JR GL PHUL GDWL VWDWLVWLFL H VL DSUD D VR(
QXRYH IRQWL GDWL &RQ O RELHWWLYR TXLQGL GL SURSRUUH XQ PRC
DWWXDOL H OD ORUR RWWLPL]]JDJLRQH FRQ O LQWURGX]LRQH GL GDWL ¢
JLj GLVSRQLELOL VL WUVLVWHFRGRDGG HOIGMWHROGDERUD]LRQH FRQ &1,7
GL G DUH XQ WDJOLR PROWR RSHUDWLYR DOO DWWLYLWj GL ULFHU
FRQIJLXQWR WS$XWRIG6LVWHRDNWXDOH GHO 0DU 7LUUHQR 6HWWHQWULR
DOFXQL SURJHWWL GL ULFHUFD FKH SRWUHEEHUR ULVLVVDMRI L \DW/LHURH !
FKH ULOHYDQR VLVWWBIRQR/ROOD PRELOLW] H GDQQR DFFHVVR D IR
WUDFFLDUH H SURILODUH L IOXVVL VXO WHUULWRULR &1,7 SRVV]
VFLHQWLILFDPHQWH IRQGDWD H PHWRGRORJLFDPHQWH DGHJXDWD TXHV)
GL DQDOLVL VX XQ IHQRPHQR FRVUu ULOHYDQWH SHU OD 7RVFDQD 80Q
DYDQWL DG HVHPSLR LO UDIIRU]DIVLVWBRDR 5PK L&DXWHN R/ KX i U VBV IOFCDV G R (
VIVWHP GL 5HJLRQH 7RVFDQD H OD VSHULPHQWD]JLRQH VX DOFXQH LQ
'HVWLQDWLRQ H OD SDUWQHUVKLS HXURSHD SHU OD GLJLWDOL]]D]JLRQH ¢
1LFROD %OHIDUL OHOD]]L / LPSHJQR GHO &1,7 ¢ SURJHWWDUH XQD SLD!
HYLWDQGR IHQRPHQL GL ORFN LQ WHFQRORJLFR H GLSHQGHQI]H GL
JLYRUQR O HIIHWWR GL TXHVWD SURJHWWD]JLRQH VDUj TXHOOR GL DE
UHDOL]]JDUH VHUYLJL ,&7 $0 QHWWR GHL QHFHVVDUL VYLOXSSL WHFQROR



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



PDUWHGuU IHEEUDLR

([SDUWLEXV

/ILYRUQR

GLJLWDOH HG LQ SDUWLFRODUH QHO VHWWRUH WXULVPR GRYH O RIIt
2SHQ 'DWD H QRQ UHDOL]]D DOFXQH IXQJLRQDOLWj DYDQ]DWH SUHYLV!
&1,7 YXROH SURJHWWDUH VWUXPHQWL GL PRQLWRUDJJLR GHO IHQRPHQI
SLDQLILFD]JLRQH GHOO RIIHUWD &1,7 q XQD UHDOWj DOO DYDQJXDU
DYDQ]DWD QHO VHWWRUH GHOO ,&7 LO &RQVRUJLR 1D]JLRQDOH ,QWH
ULFRQRVFLXWR GDO OLQLVWHUR GHOO ,VWUX]JLRQH GHOO 8QLYHUV
XQLYHUVLWDULH H JHVWLVFH LQ SURSULR VHL /DERUDWRUL 1D]JLRQDOL
LO 3BRUWR GL /LYRUQR LVWLW$XWHRA6 LV WLEMRDWDFHIHVGHER QDO 7LUUHQR 6+

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



PDUWHGuU IHEEUDLR

5HJLRQH 7RVFDQD

/ILYRUQR

7XULVPR DFFRUGR 5HJLRQH &1,7 SHU VWDWLVWLFKH LQ WHP
1IRWL]LH

SURJHWWDUH XQ VLVWHPD LQQRYDWLYR GL ULOHYD]JLRQH H DQDOLVI
LOQWHUHVVH WXULVWLFR SHU IDFLOLWDUH OD FRQRVFHQ]D GHO IHQR
SURFHVVL GHFLVLRQDOL ( O RELHWWLYR GHO SURWRFROOR ILUPDWR
H &1,7 FKH SXQWD D FRVWUXLUH XQ VLVWHPD LQ JUDGR GL PHWWHUH
GDWL H LQIRUPD]JLRQL GL OLYHOOR TXDOLWDWLYR HOHYDWR
FROODERUD]JLRQH FRQ LO &RQVRU]JLR 1DJLRQDOH ,QWHUXQLYF
7HOHFRPXQLFD]JLRQL &1,7 ZZZ FQLW LW UHDOL]]DWD QHOO
2VVHUYDWRULR 7XULVWLFR 'LJLWDOH QDVFH SHU VXSHUDUH L OLPLWL G
GL ULOHYD]JLRQH VWDWLVWLFD UHODWLYDPHQWH DO WLSR GL GDWR +
ULIHULPHQWR DEEDWWHUH L WHPSL HFFHVVLYL GL UDFFROWD H FRQF
IOXVVL LQ DUULYR LQ 7RVFDQD /H DWWXDOL WHFQRORJLH H LQ SDUWL
,QWHUQHW RI 7KLQJV SHUPHWWRQR GL DYHUH DFFHVVR D XQ SDWULPF
GL IRQGDPHQWDOH LPSRUWDQ]D SHU O LPSRVWD]JLRQH GL SROLWLFKH
WXULVPR 7HFQRORJLH LQ JUDGR GL UHQGHUH GLVSRQLELOL LQIRUPD]
VROR VXL FRPSRUWDPHQWL FROOHWWLYL GHOOH SHUVRQH PD DQFK
OXRJKL FRVH H SHUVRQH $WWXDOPHQWH ROWUH DG XQ DXPHQWR F|
GDWL HVLVWH XQ DPSLD YDULHWj GL IRQWL WHOHIRQL FHOOXODUL
VHQVRUL PRQWDWL VX HGLILFL PH]]L GL WUDVSRUWR SXEEOLFL H SUI
FDSLUH FRPH TXHVWH IRQWL VLDQR XWLOL]]JDELOL QHO ULVSHWWR GH
SRVVDQR HVVHUH UHVL LOQWHURSHUDELOL D OLYHOOR GL VLVWHPD L
BWHIDQR &LXRIIR VL LQVHULVFH QHOO DPELWR GHOOH DWWLYLW|j
2VVHUYDWRULR GLJLWDOH FKH VXSHUL OD ORJLFD GHOO XWLOL]]R C
XWLOL]]JR GL WHFQRORJLH LQQRYDWLYH H GL QXRYH IRQWL GDWL &RQC
PLJOLRUDPHQWR GHOOH EDVL VWDWLVWLFKH DWWXDOL H OD ORUR RWW
$OFXQH GL TXHVWH LQIRUPD]LRQL VRQR JLj GLVSRQLELOL VL WUDWWI
FRQ &1,7 DJJLXQJH &LXRIIR QDVFH SURSULR GDOOD QHFHVVLWj GL GEC
SDUWLFRODUH QHOO DPELWR GHOOH DWWLYLWj GHO /DERUDWRULR
7LUUHQR 6HWWHQWULRQDOH $G63 VRQR VWDWL LPSOHPHQWDWL DOF:
DQFKH SHU JOL RSHUDWRUL GHO VLVWHPD WXULVWLFR UHJLRQDOH FK
DFFHVVR D IRQWL LQIRUPDWLYH GL DVVROXWR ULOLHYR SHU WUTL
FRPSHWHQ]H H VWUXPHQWL SHU DIIURQWDUH LQ PDQLHUD VFLHQWLILF
ULFHUFD H FLz FL FRQVHQWH GL SUHYHGHUH LO JLXVWR JUDGR GL DQ
DWWLYLWj FKH VL DIILDQFD DG DOWUH FKH VWLDPR SRUWDQGR DYDQWL
GL &50 FXVWRPHU UHODWLRQVKLS PDQDJHPHQW V\VWHP GL 5HJLRQH 7R
DPELWR HXURSHR TXDOL LO SURJHWWR 60$57 '"HVWLQDWLRQ H OD SD
WXULVPR / LPSHJQR GHO &1,7 GLFKLDUD LO GLUHWWRUH JHQHUL
SLDWWDIRUPD GLJLWDOH SHU LO WXULVPR DSHUWD HG DFFHVVLELOH H°
FRPPHUFLDOH 6HJXHQC3RUWG/LYRWSQRHIHONWR GL TXHVWD SURJHWWD]LF
SOXUDOLWj GL VRIJJHWWL LVWLWX]JLRQDOL HG LQGXVWULDOL D UHDOL]]D!



LQL]JLDWLYD GHOOD 5HJLRQH LQYHVWH VXOO HFRQRPLD GLJLWDOH H
VSHFLDOPHQWH LQ ,WDOLD QRQ

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



PDUWHGuU IHEEUDLR

5HJLRQH 7RVFDQD

ILYRUQR

VL EDVD DQFRUD VX 2SHQ 'DWD H QRQ UHDOL]]D DOFXQH IXQ]JLRQDOLW]j D
DV D 6HUYLFH ,0 &1,7 YXROH SURJHWWDUH VWUXPHQWL GL PRQLWRUD
HYHQWL DQRPDOL H SLDQLILFD]JLRQH GHOO RIIHUWD &1,7 g XQD UHDOW
IRUPDJLRQH DYDQ]DWD QHO VHWWRUH GHOO ,&7 LO &RQVRUJLR 1D]JLRQD¢
SURILW ULFRQRVFLXWR GDO OLQLVWHUR GHOO ,VWUX]LRQH GHOO 8¢
VHGL XQLYHUVLWDULH H JHVWLVFH LQ SURSULR VHL /DERUDWRUL 1D]L
SUHV 3RWW/LYRUWRVLWXLWR FRQJLXQWDPHQWH FRQ O $XWRULWj GL 6LVV

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



PDUWHGuU IHEEUDLR

,O 1DXWLOXYV

ILYRUQR

JRUWH]]D 9HFFKLD GL /LYRUQR XQ SURJHWWR FRQGLYLVR

/ID )RUWH]]D 9HLYRUYREPLEROR GHOOD SRUWYWRR G GHO VXR

FKLXGHUj DO SXEEOLFR / LPSHJQR VX TXHVWR q PDVVLPR 5HJLRQH
&RPXQH HG $XWRULWj SRUWXDOH VRQR WXWWL G DFFRUGR H O RELHW
WHPD q VWDWR DO FHQWUR GHO VRSUDOOXRJR H VXFFHVVLYDPHQWH
FKH O DVVHVVRUH DOOD FXOWXUD H YLFHSUHVLGHQWH GHOOD 7RVFDQD
L GLULJHQWL GHOO HQWH O DVVHVVR/LYRUBQEOUD %RQFLDQL GHO FRI
VHIUHWDULR JHQHUDOH GHOO $XWRULWj GL VLVWHPD SRUWXD(
VHWWHQWULRQDOH $GVS ODVVLPR 3URYLQFLDOL KDQQR HIITHWW XTI
SUHVHQWH DQFKH LO FRQVLIJOLHUH UHJLRQDOH )UDQFHVFR *D]]HWWL
RJJL JHVWLWD GDOO $XWRULWj SRUWXDOH OD FRQYHQ]JLRQH FRQ LO 'H
D IHEEUDLR HG HUD VWDWD PHVVD LQ GXEELR OD SRVVLELOLW,|j
5HILRQH &RPXQH H $G6VS SUHVHQWHUDQQR SHUz WXWWL DVVLHPH X
FRQGLYLVD FKH IDFFLD YLYHUH OD )RUWH]]D FRPH OXRJR GL FXOW)>
GXQTXH GL WHQHUOD DSHUWD DO SXEEOLFR *Lj OD SURVVLPD VHWW
SULPR LQFRQWUR FRQ O $JHQ]LD GHO 'HPDQLR , SXQWL HVVHQ]LDOL GH
SRWUHEEH HVVHUH UHFHSLWR DWWUDYHUVR XQ SURWRFROOR G LQWH
D SXQWR QHO FRUVR GHOO LQFRQWUR GL RJJL

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

























































































































































































































































