(VWUDWWR 5DVVHJQD 6WDPSD $VVR
JLRYHGuU OXJOLR



$VVRSRUW
$VVRFLD]LRQH

8IILFLR &RPXQ ; 1 ' , & (

GDWD

JLRYHGuU (O

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

TULHVWH

,O BLFFFDOJRQD
6DPHU LO VXSHU FDUJR GHL UHFRUG LQ SRUWR YHUVR O $UDELD 6

,QIRUPD]LRQL ODULWWLPH
SRUWR GL 7ULHVWH WUHQL PHUFL DQFKH LQ VDOLWD OXQJR OD 7U

9HQH]LD

,O *D]]HW3®U D@D
7UH PD[L UHDWWRUL SURQWL SHU OD 7DLODQGLD




,QIRUPDWRUH 1DYDOH
32572 9( 3$57212 '$ 9(1(=,$ 75( 0(*$ 5($7725, ', $7% *5283
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,QIRUPD]LRQL ODULWWLPH
3DUWRQR GD 9HQH]LD WUH PHJD UHDWWRUL GLUHWWL LQ 7KDLODQ¢

OHVVDJJHUR ODULWWLPR 9H]LR %HQHWWL
,PEDUFR HFFH]LRQDOH D 9HQH]LD

3ULPR ODJD]LQH *$0 (',725,
3DUWRQR GD 9HQH]LD WUH PHJD UHDWWRUL GL $7% *URXS GLUHWWI

6HD 5HSRUWHU
'D 9HQH]LD SDUWRQR WUH PHJD UHDWWRUL GLUHWWL LQ 7KDLODQG

6KLS 0DJ
'D 9HQH]LD SUHQGRQR LO ODUJR PHJD UHDWWRUL GL $7% *URXS G

6KLSSLQJ ,WwDO\
$OWUR SURMHFW FDUJR GD UHFRUG VSHGLWR GD $WE *URXS GD 3R

6DYRQD 9DGR

,O0 6HFROR ;,; HG3bPDIYRIRD
5RJR DOO $XWKRULW\ LQFKLHVWD FKLXVD LQGDJDWL

/D 6WDPSD HG GDYRQD *,29%11, &,2/,1$%
,QFHQGLR QHOOD SDOD]J]LQD GHOO $XWRULWj SRUWXDOH VRQR GLt

*HQRYD 9ROWUL

,QIRUPDUH
9LHWDWD OD PDQLIHVWD]LRQH D 5RPD GHO &RPLWDWR 6DOYLDPR *

7KH OHGL 7HOHJUDSK
/' XRPR GHO 3RQWH ERFFLD L SLDQL GHO JRYHUQR

/D 6SH]LD

,O 6HFROR ;,; HG /[AD&IS®OLD
'UDJDJJLR LQ SRUWR JRUFLHUL XVFLWR LQGHQQH GDOOLQGDJLQH \

OHVVDJJHUR ODULWWLPR 5HGD]LRQH
5HVW\OLQJ XIILFL RSHUDWLYL /6&7

5DYHQQD

&RUULHUH GL 5RPDJQD HG 3TDYBQQD $RRQH 7$5521,
1XRYL RSHUDWRUL DO SRUWR DQFKH 7DUURYV VFHJOLH 5DYHQQD

&RUULHUH ODULWWLPR
7DUURV WRUQD D 5DYHQQD FRQ XQD QXRYD OLQHD FRQWDLQHU

,QIRUPDUH
7DUURYV LQFOXGH LO SRUWR GL 5DYHQQD QHO VHUYL]JLR $GULDWLF}

,QIRUPDWRUH 1DYDOH
I1XRYR 6HUYL]LR &RQWDLQHUV 7DUURYV 5DYHQQD OHGLWHUUDQHR 21

,QIRUPD]LRQL ODULWWLPH
*UXSSR 7DUURV ULWRUQD D VFDODUH 5DYHQQD




OHVVDJJHUR ODULWWLPR 5HGD]LRQH
I1XRYD OLQHD FRQWDLQHU 7DUURY GD 5DYHQQD

B3ULPR ODJD]LQH *$0 (',725,
I1XRYR 6HUYL]JLR &RQWDLQHUV 7DUURY 5DYHQQD OHGLWHUUDQHR 21

6KLS 0DJ
7DUURYV WRUQD D 5DYHQQD YLD DO QXRYR VHYL]JLR VXOO (DVW OH!

6KLSSLQJ ,wDO\
7DUURYV KD DJIJLXQWR LO SRUWR GL 5DYHQQD DO VXR QHWZRUN GL

ILYRUQR

,O 7LUBBQOIRKD
©(FFR LO SRUWR FKH YHUUj QHO JLUR GL DQQL?2 3HU RUD q VROR :

,O0 7LUBBQIRD
%DQFKLQH KLJK WHFK FRQ LO * /LYRUQR SUHPLDWR D +DQQRYHU

,0 7LUBBORD
,O WHRUHPD GHO SRQ\ SL]]JD H OH SURFHGXUH GD LQFXER

/D 1D]LREMILQD
/ILYRUQR (XURSD SLe YLFLQD 3HU OD GDUVHQD PLOLRQL

&RUULHUH ODULWWLPR
,O IXWXUR GHL SRUWL GHOO $OWR 7LUUHQR QHO YLGHR GHOO $G6
9LGHR

,QIRUPD]LRQL ODULWWLPH
'‘DUVHQD 3LRPELQR H 9HVSXFFL , SURVVLPL FLQTXH DQQL GHO SRL

OHVVDJJHUR ODULWWLPR 5HGD]LRQH
,O IXWXUR GHL SRUWL GHOO DOWR 7LUUHQR

3RUW 1HZV
8QR VIXDUGR UDYYLFLQDWR VXO IXWXUR

3ULPR ODJD]LQH *$0 (',725,
8QR VIXDUGR UDYYLFLQDWR VXO IXWXUR

$QVD
SRUWL D /LYRUQR SURJHWWR * (ULFVVRQ WDJOLD &R H FRVWL

&RUULHUH &RPXQLFD]JLRQL
(ULFVVRQ LO * 3RUW RI WKH )XWXUH GL /LYRUQR VXO SRGLR HXL

*UHHQ 5HSRUW
,O * ID PDOH" 1HO SRUWR GL /LYRUQR WDJOLD OH HPLVVLRQL GL &:

,WLV 0DJD]LQH
SUHPLDWR LO SURJHWWR * 3RUW RI WKH )XWXUH GHO 3RUWR GL /

HY %L] 3$2/2 $1$67%6,2
SRUWR GL /LYRUQR JUD]JLH DO * WDJOLR GHOOD &2 H GL SURG
OHGLDNH\

,O0 SURJHWWR * 3RUW RI WKH )XWXUH GHO 3RUWR GL /LYRUQR SUI
OHVVH 'LJLWDO 'D\V

OHVVDJJHUR ODULWWLPR 5HGD]LRQH
SUHPLDWR SURJHWWR * GHO SRUWR GL /LYRUQR

3RUW 1HZV
,O0O SRUWR GL /LYRUQR HQWUD QHOO HUD *

6KLS 0DJ
,O0 SURJHWWR * 3RUW RI WKH )XWXUH GHO SRUWR GL /LYRUQR SU

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

,O 5HVWR GHO &DUOLQ@RIHED $QFRQD
'DO FDUERQH D WRQQHOODWH GL PHUFL FRVu ULQDVFH O H[ GHSR




,O 5HVWR GHO &DUOLG@RJIHBD $QFRQD
4XHOO XOWLPD VWHFFD GHL VLORV GHOOD %XQJH

$QVD
&DUERQLOH SRUWR $QFRQD GLYHQWD PHJD GHSRVLWR )PJ

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

,O0 OHVVDJJHUR HG &IIBDUWQIHFFKLD
SRUWR OD SURWHVWD GHJOL RSHUDWRUL ©1LHQWH VWLSHQGL?2 C

,O0 OHVVDJJHUR H&DJIDQWDL QD
©,0 SRUWR GL *DHWD VDUj FHQWUDOH SHU LO *ROIR H SHU LO OHGL

$*5 $IJHQ]LD *LRUQDOLVWLFD 5DGLRWHOHYLVLYD
&LYLWDYHFFKLD LQ WUHQR ILQR DO SRUWR

,O 1DXWLOXV
$G63 07&6 3RWHQ]JLDPHQWR GHO SHQXOWLPR PLJOLR IHUURYLDULR
&LYLWDYHFFKLD

,QIRUPDUH
$FFRUGR SHU LO SRWHQ]JLDPHQWR GHO SHQXOWLPR PLJOLR IHUURY
&LYLWDYHFFKLD

,QIRUPD]LRQL ODULWWLPH
&LYLWDYHFFKLD SRWHQ]JLD O XOWLPR PLJOLR IHUURYLDULR

,WDOSUHVYV
SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHOOD IHL

OHVVDJJHUR ODULWWLPR 9H]LR %HQHWWL
BRWHQJ]LDPHQWR FRQQHVVLRQL )V D &LYLWDYHFFKLD

3ULPR 3LDQR
SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHOOD IHL

6KLSSLQJ ,WwDO\
PLOLRQL SHU SRWHQ]JLDUH L ELQDUL YHUVR LO SRUWR GL &LYLWEL

7KH OHGL 7HOHJUDSK
8OWLPR PLJOLR DFFRUGR WUD L SRUWL GL 5RPD H 5IL

9LGHR 1RUG
SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHOOD IHL

6DOHUQR

$QWHSULPD
5DFFROWD ULILXWL DO SRUWR VL FDPELD JHVWLRQH DO &RPXQH C

%DUL

,QIRUPDUH
1HO VHFRQGR WULPHVWUH LO WUDIILFR GHOOH PHUFL QHL SRUWL C
GLPLQXLWR GHO

,QIRUPD]LRQL ODULWWLPH
%DUL SUHVWR DULD IRWRFDWDOL]]IDWD QHO WHUPLQDO FURFLHUF}

%ULQGLVL

4XRWLGLDQR GL 3XJOLBDHG@®D%ULQGLVL
)5$1&(6&2 5,%(==2 3,&&,1,1
B3RQWLOH D EULFFROH VSHUDQ]D GDO GHFUHWR 6HPSOLILFD]LRQL




4XRWLGLDQR GL 3XJOLBDH®D%ULPGLE(6&2 75,1&+(5%
9LD DOOD FDPSDJQD GHO 6WHOOH ©,0 SRUWR SHU QRL VDUj FHQW

/DUDQWR

/D *D]]JHWWD GHO OH]]JRJLRUGRJLIHZ® 7DUDQWR
<DFKW GL OXVVR )HUUHWWL FKLHGH OD FRQFHVVLRQH SHU DQQL

4XRWLGLDQR GL 3XJOLBDH®D7DUDQWR
JHUUHWWL FKLHGH O DUHD SHU FRVWUXLUH JOL \DFKW

AXRWLGLDQR GL 3XJOLBDH®D7DUDQWR
9HQH]LD 7DUDQWR H ODOWD DUULYD RJJL XQ DOWUD QDYH SHU FIL

YJHU3UHVYV
3XJOLD %RUUDFFLQR ULXQLRQH GHO &RPLWDWR WHFQLFR VFLHQV
ORJLVWLFD

,O 1DXWLOXV
5(*,21( 38*/,$ %RUUDFFLQR 5LXQLRQH GHO &RPLWDWR WHFQLFR VFI
'LVWUHWWR GHOOD ORJLVWLFD SXJOLHVH

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*D]]JHWWD GHO 6XG HG 5HRBDILREZDODEULD
&RQILQGXVWULD SRUWR WHPSR GL VFHOWH

,O0 4AXRWLGLDQR GHODODQ®DODEULD
$SSHOOR GL &RQILQGXVWULD ©1RQ FDOL LO VLOHQ]LR VXO SRUWR

,O 'LVSDFFLR
*LRLD 7DXUR 9HFFKLR &RQILQGXVWULD 5HJJLR &DODEULD 1RQ F
SRUWR

6WUHWWR ‘HE
5HJJLR &DODEULD 9HFFKLR &RQILQGXVWULD QRQ FDOL LO VLOH!¢
7DXUR

*D]]JHWWD GHO 6XG HG 5BDILREDODEULD
I1XRYR UHJRODPHQWR SHU O DFFHVVR DOOR VFDOR

,O0 AXRWLGLDQR GH®ODQ&®HDODEULD
1XRYH UHJROH SHU O XWHQ]D GHO SRUWR

YJHU3UHVYV
$XWRULWj SRUWXDOH *LRLD 7DXUR QXRYR UHJRODPHQWR SHU DWW
FRPPHUFLDOL H DUWLJLDQDOL DOO LQWHUQR GHOOH DUHH SRUWX

,O 'LVSDFFLR
/ $XWRULWj] SRUWXDOH GL *LRLD 7DXUR DGRWWD XQ QXRYR UHJROI

,O OHWURSROLWDQR
$XWRULWj] SRUWXDOH GL *LRLD 7DXUR QXRYR UHJRODPHQWR SHU (
DOO LQWHUQR GHOOH DUHH SRUWXDOL

,QIRUPD]LRQL ODULWWLPH
*LRLD 7DXUR LO SHUPHVVR SHU LO SRUWR GLYHQWD TXDGULHQQD(

OHVVDJJHUR ODULWWLPR 5HGD]LRQH
I1XRYR UHJRODPHQWR $XWKRULW\ *LRLD 7DXUR

5HJJLR 7Y
/ $XWRULWj SRUWXDOH GL *LRLD 7DXUR DGRWWD XQ QXRYR UHJRO
GHOOH DWWLYLWj LQGXVWULDOL FRPPHUFLDOL H DUWLJLDQDOL

6WUHWWR :HE
SRUWR GL *LRLD 7DXUR QXRYR UHJRODPHQWR SHU OH DWWLYLWj H
DUHH SRUWXDOL

7THPSR6WUHWWR '$5,2 521',1(//%$
*LRLD 7DXUR 5& $XWRULWj SRUWXDOH DGRWWDWR QXRYR GLVFLS
LQGXVWULDOL FRPPHUFLDOL H DUWLJLDQDOL

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

6WUHWWR ‘HE
OHVVLQD GRPDQL IRFXV VXOOD VLWXD]JLRQH SRUWL H QDYLJD]LRQF




SDOHUPR 7HUPLQL ,PHUHVH

4XRWLGLDQR GDXHLFDOLD

/IR VSHWWUR GHOOD EXURFUD]LD DOHJJLD VXOOH =HV 8QD JUDQGH
YDQLILFDUH

AXRWLGLDQR GDXBILFDOLD
/| DSSURYD]JLRQH GHOOH =RQH HFRQRPLFKH VSHFLDOL FRPH PRPHQW
O HFRQRPLD PD RFFRUUH GDUH OLTXLGLWj DOOH LPSUHVH

YRFXV

6LWR $GQNURQRYV
IDXWLFD SHUVRQDOH GL ULQIRU]JR SHU OR VWHG VDOSDQR L GRF>

$IIDUL ,WDOLDQL
IDXWLFD SHUVRQDOH GL ULQIRU]JR SHU OR VWHG VDOSDQR L GRF>

$VNDQHZV
IDXWLFD SHUVRQDOH GL ULQIRU]JR SHU OR 67("




JLRYHGU  OXJOLR &RUULHUH GHOOD 6HUD

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



JLRYHGuU  OXJOLR ,O )DWWR 4XRWLGLDQR

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



JLRYHGuU OXJOLR o) )RJOLR

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



JLRYHGuU OXJOLR O *LRUQDOH

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



JLRYHGuU OXJOLR O *LRUQR

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



JLRYHGu OXJOLR O ODQLIHVWR

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



JLRYHGuU OXJOLR O ODWWLQR

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



JLRYHGuU OXJOLR O OHVVDJJHUR

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



JLRYHGuU  OXJOLR ,O 5HVWR GHO &DUOLQR

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



JLRYHGuU OXJOLR O 6HFROR P

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



JLRYHGuU OXJOLR O 6ROH 2UH

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



JLRYHGuU OXJOLR O 7HPSR

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



JLRYHGuU OXJOLR WDOLD 2JJL

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



JLRYHGuU OXJOLR /D 1D]LRQH

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



JLRYHGuU OXJOLR /D 5HSXEEOLFD

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



JLRYHGuU OXJOLR /D 6WDPSD

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



JLRYHGuU OXJOLR O)

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



JLRYHGuU OXJOLR
3DJLQD

,O BLFFROR

7TULHVWH

LPSLDQWLVWLFD LQGXVWULDOH D WULHVWH
6DPHU LO VXSHU FDUJR GHL UHFRUG LQ SRUWR YHUVR O $U

/IRUHQ]R "HJUDVVL 75, (67(9HQWLVHL FROOL GL PDWHULDOH SHU PLO(
FRPSOHVVLYH H XQ YROXPH GL FDULFR GL ROWUH WUHPLOD PHWUL FXEL
GHOLFDWD RSHUD]JLRQH GL DVVHPEODJJLR H LPEDUFR GL FR
LPSLDQWLVWLFD LQGXVWULDOH FRRUGBRUMRD HG HVHJIJXLWD DOO
LQGXVWULDOH GL 7ULHVWH GDOOD 6DPHU &R 6KLSSLQJ ,0 FDULFR
JLRUQL VFRUVL QHOO DUHD KHDY\ OLIW GRYH g RSHUDWLYD O
DWWUDYHUVR OD VXD FRQWUROODWD OD )ULJRPDU HG HUD FRYV
FRQYHWWRUL H LVRODQWL FDOGDLH DXVLOLDULH FRQGRWWL
LOQWHUFRQQHVVLRQL SHU WXEDWXUH XWLOL]]DWH QHO VHWWRUH C
HOHPHQWL SDUJ]LDOPHQWH SURGRWWL D 9DUHVH H JLXQWL D 7ULHVW&
SDUWH GLVDVVHPEODWL WUDPLWH GLYHUVL WUDVSRUWL FRQYF
HFFHILRQDOL 'HVWL SRUBIRBALXEODHOLQAQ $UYDELD 6DXGLWD
RSHUD]LRQL GL DVVHPEODJJLR VRQR VWDWH FRPSOHWDWH SUHVYV
DWWUH]]IDWD SURSULR SHU OD JHVWLRQH GL FDULFKL HFFH]JLRQDOL
GRYH SHU GLHFL PHVL OD JDOOHULD FHQWUDOH GHO PDJD]]JLQR g VW
XVR HVFOXVLYR GL SHUVRQDOH DOWDPHQWH VSHFLDOL]]DWR SHU OD JH)\
,PSROQHQWL L QXPHUL FRPH GHWWR GL TXHVWR WUDVSRUWR L
FRUULVSRQGRQR D XQ YROXPH GL FDULFR WRWDOH GL PHWUL FXEL
OXQJKH]]D PHGLD GHWWMHH®UIIHVVL LO FXL SHVR RVFLOODYD WU
VXFFHVVLYDPHQWH FDULFDWL VXOOD QDYH PXOWLSXUSRVH KHDY\OLIWHL
TXDOH g VWDWR LVVDWR LO FDULFR WUDPLWH OD JUX SUHVHQWH LQ E
JLRUQDWH ODYRUDWLYH 4XHOOD FRPSOHWDWD QHL JLRUQL VFRUAL
VHFRQGD q JLj LQ FRUVR GL FRPSOHWDPHQWR ©8Q RSHUD]JLRQH GL T
7UDLDQD ULFKLHGH JUDQGH FRPSHWHQ]D QHO VHWWRUH H VROX]LR
FDSDFLWj RSHUDWLYD GHOOD VRFLHWj GL (QULFR 6DPHU ROWUH FKH LC
SRUMRQIHUPDQR OD FRPSHWLWLYLWj] GHOG@®B5R@BWHRUR 5/,6YYIEPH SRUWXDOL

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

7TULHVWH

SRUWR GL 7ULHVWH WUHQL PHUFL DQFKH LQ VDOLWD OXQJR

/| RELHWWLYR GL $GULDIHU FRQWUROODWD $G63 q GL IDU YLDJJLDUH

E DGHVVR RSHUDWLYD DQFKH QHOOD WUDWWD LQ VDOLWD OD YHFF
7UDQVDOSLQD ULDWWLYDWD SHU LO WUDIILFR PHUFL GXUDQWH O
SHUFRUVR UHDOL]]JDWR LQ HSRFD DVEXUJLFD g XWLOL]]DWR LQ SDUWIL
GHO SRUWR GL 7ULHVWH WHQXWR FRQWR GHL ODYRUL LQ FRUVR GD
OLQHD FR\$XWRUE6LVWISRUWXDIODUS$SGULCRULHQWDOH

LQIRUPD FKH VRQR VWDWL HIIHWWXDWL L SULPL WUHQL GD &DPSR 0DU]L
LQ GRSSLD WUDJLRQH SHU VWDELOLUH LO YROXPH ULPRUFKLDELOH Gt
'D PDU]JR 5IL KD UHVWLWXLWR DOO HVHUFL]JLR GHOOH LPSUHVH IHUL
OLQHD QHOOD WUDWWD GD 9LOOD 2SLFLQD D 7ULHVWH &DPSR ODU]JLR H
XQ SHUFRUVR GL FKLORPHWUL FRQ LQROWUR GHL WUHQL YLD 5R]]JRO
FRQWUROODWD LQWHJUDOPHQWH GDOO $XWKRULW\ FKH VWD VYR
WUD]JLRQH GHL WUHQL PHUFL OXQJR OD WUDWWD QH KD JLj HITHWW
GLVFHVD ,0 QRVWUR RELHWWLYR KD GLFKLDUDWR O DPPLQLVWUDWR
*LXVHSSH &DVLQL q GL IDUH WUHQL D VHWWLPDQD VXOOD 7U
DJHYRODUH LO UHVWR GHO WUDIILFR PHUFL H YLDJJLDWRUL VXOOD OL
GHOOH OLPLWD]JLRQL SUHVHQWL ILQR DO DJRVWR SHU L ODYRUL LQ |
7ULHVWH ORQIDOFRQH 6XFFHVVLYDPHQWH SUHYHGLDPR GL FRQWLQXDUH
WUDIILFL LQ HQWUDWD GD 9LOOD 2SLFLQD DO SRUWR

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



JLRYHGu OXJOLR
3DJLQD

,O *D]]JHWWLQR

9HQH]LD

7UH PD[L UHDWWRUL SURQWL SHU OD 7DLODQGLD

325720(675( 'RSR L JUDQGL UHDWWRUL LQYLDWL QHO D 'DQJRWH LQ .
L WUH IHUPL QHOOH EDQFKLQH GHO 7THUPLQDO OXOWL 6HUYLFH L
LPEDUFDWL SHU OD 7DLODQGLD FRVWSRUXWRFRQR XQ QXRYR UH
YHQH]LDQR VL WUDWWD LQIDWWL GL WUH FRORVVL SURGRWWL G
UHDFWRUV UHDOL]]DWL LQ DFFLDLR DOFURPR PROLEGHQR YDQDGLR FR
DL PHWUL SHVL FKH YDULDQR GD D WRQQHOODWHH OXQJKH]]H C
PHWUL $WE *URXS q XQ D]JLHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GH
H QHOOD SURGX]LRQH GL FRPSRQHQWL SHU LO VHWWRUH HQHUJLD
TXDUDQW 3IRQWRWIKHUD 3HU TXHVWD FRPPHVVD q VWDWD VFHOWD
FRQVRU]JLR FRVWLWXLWR GD 6DPVXQJ 3HWURIDF H 6DLSHP SHU
DSSDUHFFKLDWXUH GHVWLQDWH DOOD SULQFLEGDOH FRPSDJQLD HQHUJI
SRUBW9HQH]ERQIHUPD FRVu GL HVVHUH WUD JOL VFDOL HXURSHL SL- L
SHU OD JHVWLRQH GHL FROOL HFFH]JLRQDOL H DG RJJL WXWWH OH PD.
QDYLJD]LRQH GL VHWWRUH WRFFDQR UHJRODUPHQWH OR VFDOR YH
WHUPLQDO GRWDWL GL DWWUH]]IDWXUH H WHFQRORJLH VSHFLILFKH SHU
FRQ EDQFKLQH FKH SRVVRQR UDJJLXQJHUH WRQQHOODWH GL SRL
TXDGUR FDSDFLWj FKH SXz HVVHUH DXPHQWDWD VHFRQGR OH QHFH
FDULFKL SHUVRQDOH DOWDPHQWH VSHFLDOL]]IDWR WUDVSRUWDWRU
FDUJR ,0 SO9HQHWRQ/IHQWH DOOH DJ]LHQGH GL DVVLFXUDUH SURIHYV
WUDVSRUWRPROWR FRPSHWLWLYL H FRQVHQWLUH D TXHVWL PHJD FDULF
5,352'8=,21( 5,6(59%$7%

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



PHUFROHGuU OXJOLR

, QIRUPDWRUH 1DYDOH

9HQH]LD

32572 9( 3$57212 '$ 9(1(=,$ 75( 0(*$ 5($7725, ', $7% *5283 ',5(7
7%,/$1", %

/ DJLHQGD SUL3RWMHmMRHKHUD KD FRQWLQXDWR D SURJHWWDUH H SURGXU
QRQRVWDQWH O9HQH{UDHW®J®H VFDOR SULYLOHJLDWR SHU L SURMHEF
FDU9HQH]LDOXJOLR 3DUWLUDQQR (3RUM9HQMHYBLPH RUH GDO
SHU OD 7DLODQGLD L WUH PHJD UHDWWRUL IDEEULFDWL GDOOD GLYLVLI
GL $7% *URXS O D]JLHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD
QHOOD SURGX]LRQH GL FRPSRQHQWL SHU LO VHWWRUH HQHUJLD
TXDUDQW3RQQWRWIKHUD $7% g VWDWD VFHOWD GDO FRQVRUJLR FRVW
GD 6DPVXQJ 3HWURIDF H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDW
DOOD SULQFLSDOH FRPSDJQLD HQHUJHWLEFD WDLODQGHVH $7% KD SUR
UHDFWRUV UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGHQR YDQDGLR
DL PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKH]
DL PHWUL VHJQDQGR FRVu XQ QXRYR UHFRUG SHU OR VFDOR YHQH
UHDWWRUL SHU 'DQJRWH 1LJHULD VDOSDWL QHOO HVWDWH $
HFFHOOHQ]D FKH QDVFH LQ /RPEDUGLD DUHD GRYH VWRULFDPHQWH VI
SURGX]LRQH GL VRFLHWj] OHDGHU QHO FDPSR GHOO LQJHJQHULVWL
FRPSRQHQWL SHU O LQGXVWUL9HQHHWMW IOPORBRH KD VFHOWR
FKLDYH SHU SDUWH GHOOD SURGX]JLRQH OD VHGH GL $7% D ODUJKHUD G
ORJLVWLFD H OD VSHGL]LRQH YHUVF3RUBU@I9HQHYH4DNHDFDBRUPRQBXDREHLO
JHVWLRQH GHL FROOL HFFHJLRQDOL H DG RJJL WXWWH OH PDJJLRUL FRP
VFDOR YHQH]LDQR FKH YDQWD WHUPLQDO GRWDWL GL DWWUH]]DW X!
EDQFKLQH FKH SRVVRQR UDJJLXQJHUH WRQQHOODWH GL SRUWDWD S
VHFRQGR OH QHFHVVLWj FRQ SLDVWUH H VWUXWWXUH SHU OD ULSD
WUDVSRUWDWRUL DJHQWL H VSHGL]JLRQLHUL VSHFLDO9HQHYVERQHN & QM
DJLHQGH GL DVVLFXUDUH SURIHVVLRQDOLW] HIILFLHQ]D WHPSL H PRGD
PHJD FDULFKL GL VDOSDUH YHUVR L SLe LPSRUWDQWL PHUFDWL PRQGLDC
VL g PDQWHQXWD VX VWDQGDUG UHJRODUL H VXO WHPD LQWHUYLHQH O
IDWWR OD GLIIHUHQ]D XQ WHDP FRHVR H DIILDWDWR H XQD ILOLHUD
0ODQDJLQJ 'LUHFWRU GHOOD GLYLVLRQH +HDY\ (TXLSPHQW GL $7
FRQWHVWXDOL]]JDWR LQ XQ SHULRGR GLIILFLOH SHU O LQGXVWULD GHO
SHU PHWWHUH LQ VLFXUH]]D GLSHQGHQWL H FROODERUDWRUL H WX\
SUHRFFXSD]JLRQL GHL PHVL VFRUVL WUD OH QRVWUH SHUVRQH q SUHY]|
QRVWUR FOLHQWH / LPEDUFR g VWDWR UHDOL]]DWR GDO 7H9HQHPDRM
DFFHVVR GRJDQDOH GLUHWWR FR(SR U®IRFRQMH\DWIHRHOD LFRIUHR/MR. L Q

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

9HQH]LD

SDUWRQR GD 9HQH]LD WUH PHJD UHDWWRUL GLUHWWL LQ 7K

6RQR VWDWL IDEEULFDWL GDOO D]JLHQGD EUHVFLDQD $7% *URXS 6L WUL
VFDOR ODJXQDUH

SDUWLUDQQR QHOOIFSRUROHQHHEBUHOGD/KXDLODQGLD L WUH PHJD

UHDWWRUL IDEEULFDWL GDOOD GLYLVLRQH +HDY\ (TXLSPHQW GL $7% *
EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD SURJHWWD]JLRQH H Ql
FRPSRQHQWL SHU LO VHWWRUH HQHUJLD3RUWRHQWH GD ROWUH TXD
ODUJKHUD $7% q VWDWD VFHOWD GDO FRQVRU]JLR FRVWLWXLWR GD 6DF
H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDWXUH GHVWLQDW
FRPSDJQLD HQHUJHWLFD WDLODQGHVH $7% KD SURGRWWR WUH \
UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGHQR YDQDGLR FRQ GLDPHW

PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKH]]H G
PHWUL VHIQDQGR FRVu XQ QXRYR UHFRUG SHU OR VFDOR YHQH]LDQR
SHU 'DQJRWH 1LJHULD VDOSDWL QHOO HVWDWH /| LPEDUFR q VW

GDO 7THUPLQDO OXOWL 6HUYLFH SDO9HQHHULBR@YZRULFR GL $7% *URXS
DFFHVVR GRJDQDOH GLUHWWR FR(SRU®BIRHAQH\DWEHRJHOD LQJUHVVR LQ
FRQYRJOL $7% *URXS ULIHULVFH O $XWKRULW\ SRUWXDOH g XQ HFFHO
LQ /RPEDUGLD DUHD GRYH VWRULFDPHQWH VL FRQFHQWUD OD SURGX]
OHDGHU QHO FDPSR GHOO LQJHJQHULVWLFD H GHOOH JUDQGL FRPSRQH(
HQHUJHWLFD FIOHQRWBEFMHOWRRIR FKLDYH SHU SDUWH GHOOD SURGX]LR
DSSHQD PHWUL GDOOD EDQFKLQD ROWUHFKp SHU OD ORJLVWL SR HBIR
9HQH]4DNUD L SRUWL HXURSHL SLs LPSRUWDQWL SHU OD JHVWLRQH GHL
GL QDYLJD]JLRQH GL VHWWRUH WRFFDQR UHJRODUPHQWH OR VFDOR
WHFQRORJLH VSHFLILFKH SHU TXHVWR WLSR GL PHUFL FRQ EDQFKLQ
PHWUR TXDGUR FDSDFLWj FKH SXz HVYVHUH DXPHQWDWD VHFRQGR OH QI
FDULFKL SHUVRQDOH DOWDPHQWH VSHFLDOL]]IDWR WUDVSRUWDWRU
FDUJR ,0 S9HQPWRQ/HQWH DOOH D]JLHQGH GL DVVLFXUDUH SURIHV'
WUDVSRUWR PROWR FRPSHWLWLYL H FRQVHQWLUH D TXHVWL PHJD FI
I1RQRVWDQWH O HPHUJHQ]D &RYLG LQ SDUWLFRODUH OD ILOLHUD VL c
VWHVVD $7% $QFRUD XQD YROWD VRQR OH SHUVRQH DG DYHU IDWWR O
KD ODYRUDWR DOOD SHUIH]JLRQH VSLHJD /XLJL 5HGDHOOL PDQDJLQJ Gl
7TUDJXDUGR DQFRUD SLe VLIJQLILFDWLYR VH FRQWHVWXDOL]]IDWR LQ X
DILHQGD FL VLDPR PRVVL LPPHGLDWDPHQWH SHU PHWWHUH LQ VLFXUH]]
DJIJLXQJH 5HGDHOOL 1RQRVWDQWH OH SUHRFFXSD]JLRQL GHL PHVL VFR
H GL IDUH EHQH SHU GDUH YDORUH DO QRVWUR FOLHQWH

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

9HQH]LD

,PEDUFR HFFH]JLRQDOH D 9HQH]LD
$00 LPEDUFR WUH PHJD UHDWWRUL GL $7% *URXS GHVWLQD]JLRQH 7KDLO
9H]LR %HQC

9(1(=,8DUWLUDQQR QHOOH SURVVLPH RUH GDO SRUWR GL 9HQH]LD SHU C
WUH PHJD UHDWWRUL IDEEULFDWL GDOOD GLYLVLRQH +HDY\ (TXLSPHC
O DJLHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD SURJHWWD]LRQH H
FRPSRQHQWL SHU LO VHWWRUH HQHUJLD SUHVHQWH GD ROWUH TXI
ODUJKHUD $7% g VWDWD VFHOWD GDO FRQVRUJLR FRVWLWXLWR GD 6DF
H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDWXUH GHVWLQDW
FRPSDJQLD HQHUJHWLFD WDLODQGHVH $7% KD SURGRWWR WUH
UHDOL]]DWL LQ DFFLDLR DO FER®RGPRPHERGHQRDLDQDBLR

PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKH]]H G
PHWWHJQDQGR FRVU XQ QXRYR UHFRUG SHU OR VFDOR YHQH]JLDQR GRS
SHU 'DQJRWH 1LJHULD VSHGLWL QHOO HVWDWH $7% *URXS g XQ HFF]
QDVFH LQ /RPEBIDGERYH VWRULFDPHQWH VL FRQFHQWUD OD SURGX]L|
VRFLHWj] OHDGHU QHO FDPSR GHOO LQJHJQHULVWLFD H GHOOH JUDQGC
O LQGXVWULD HQHUJHWLFD FKH KD VFHOWR 9HQH]LD FRPH OXRJR FKLDYF
SURGX]ORQWHGH GL $7% D ODUJKHUD GLVWD DSSHQD PHWUL GDOOD ED
ROWUHFKp SHU OD ORJLVWLFD H OD VSHGL]JLRQH YHUVR L PDJJLRUL P}
SRUWR GL 9HQH]LD g WUD L SRUWL HXURSHL SLs LPSRUWDQWL SHU OL
FRPSDJQLH GL QDYLJDJLRQH GL VHWWRUH WRFFDQR UHJRODUPHQ
DWWUH]]DWXUH H WHFQRORJLH VSHFALRQFE B QFKU T HFKW RS RM\SRRQ®LUH U |
SRUWDWD SHU PHWUR TXDGUR FDSDFLWj FKH SXz HVVHUH DXPHQWDW
ULSDUWL]LRQBHUHWREDDOHROWDPHQWH VSHFLDOL]]JDWR WUDVSRUWDWR
GHL SURMHFW FDUJR ,0 SULPDWR GL 9HQH]LD FRQVHQWH DOOH D]L
PRGDOLWj GL WUDVSRUWR PROWR FRPSHWLWLYL H FRQVHQWLUH D TX|
PRQGLDOL 1RQRVWDQWH O HPHUJHQ]D &RYLG LQ SDUWLFRODUH OD
LQWHUYLHQH OD VWHVVD $7% $QFRUD XQD YROWD VRQR OH SHUVRQH
XQD ILOLHUD FKH KD ODYRUDWR DOOD SHUIH]JLRQH VSLHJD /XLJL 5HGDHO
$7% *URXS 7UDJXDUGR DQFRUD SLe VLIQLILFDWLYR VH FRQWHVWXDOL]]I
&RPH DJLHQGD FL VLDPR PRVVL LPPHGLDWDPHQWH SHU PHWWHUH LQ VL
VDORWH XQJH 5HGDHOOL 1RQRVWDQWH OH SUHRFFXSD]JLRQL GHL PHVL
GL IDUH H GL IDUH EHQH SHU GDUH YDORUH DO QRVWUR FOLHQWH / LPE
VWRULFR GL $7% *URXS D 9HQH]LD FRQ DFFHVVR GRJDQDOH GLUHWWR
FRQYRJOL

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



JLRYHGuU OXJOLR

SULPR ODJD]LQH

9HQH]LD

SDUWRQR GD 9HQH]LD WUH PHJD UHDWWRUL GL $7% *URXS Gl

*$0 (',725,

OXJOLR SDUWLUDQQR Q3RWEBOIHQHMWM.PHORUH GDO
7bLODQGLD L WUH PHJD UHDWWRUL IDEEULFDWL GDOOD GLYLVLRQH +HDY
*URXS O D]JLHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD SURJ
SURGX]LRQH GL FRPSRQHQWL SHU LO VHWWRUH HQHUJLD SUHVHQWH
DQQ SRUWRUJKHUD $7% g VWDWD VFHOWD GDO FRQVRU]JLR FRVW
6DPVXQJ 3HWURIDF H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDWXUH
SULQFLSDOH FRPSDJQLD HQHUJHWLFD WDLODQGHVH $7% KD SURG
UHDFWRUV UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGHQR YDQDGLR

DL PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKH]
DL PHWUL VHIQDQGR FRVuUu XQ QXRYR UHFRUG SHU OR VFDOR YHQH
UHDWWRUL SHU 'DQJRWH 1LJHULD VDO9OHQHIQBOO HVWDWH ,O S
FRQVHQWH DOOH DJLHQGH GL DVVLFXUDUH SURIHVVLRQDOLWj HII
PRGDOLWj] GL WUDVSRUWR PROWR FRPSHWLWLYL H FRQVHQWLUH D TXF
VDOSDUH YHUVR L SLe LPSRUWDQWL PHUFDWL PRQGLDOL 1RQRVWD!
&RYLG LQ SDUWLFRODUH OD ILOLHUD VL q PDQWHQXWD VX VWDQGDUG
LQWHUYLHQH OD VWHVVD $7% $QFRUD XQD YROWD VRQR OH SHUVRQH
GLITHUHQ]D XQ WHDP FRHVR H DIILDWDWR H XQD ILOLHUD FKH KD ODY
'LUHFWRU GHOOD GLYLVLRQH +HDY\ (TXLSPHQW GL $7% *URXS 7UDJXDU!
SHULRGR GLIILFLOH SHU O LQGXVWULD GHO QRUG ,wDOLD &RPH |
VLFXUH]]D GLSHQGHQWL H FROODERUDWRUL H WXWHODUH OD ORUR VD(
PHVL VFRUVL WUD OH QRVWUH SHUVRQH g SUHYDOVD OD YRORQWj GL IDI

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



PHUFROHGuU OXJOLR

6HD SHSRUWHU

9HQH]LD

‘D 9HQH]LD SDUWRQR WUH PHJD UHDWWRUL GLUHWWL LQ 7KD

/ DJLHQGD SUL3RWMHmMRHKHUD KD FRQWLQXDWR D SURJHWWDUH H SURGXU
QRQRVWDQWH O9HQH{UDRHW®J®H VFDOR SULYLOHJLDWR SHU L SURMHF
FDU9HQH]LDOXJOLR 3DUWLUDQQR (3RUM9HQMHYBLPH RUH GDO

SHU OD 7KDLODQGLD L WUH PHJD UHDWWRUL IDEEULFDWL GDOOD GLYLVL]
GL $7% *URXS O D]JLHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD
QHOOD SURGX]LRQH GL FRPSRQHQWL SHU LO VHWWRUH HQHUJLD
TXDUDQW 3RQWRWIKHUD / D]JLHQGD g VWDWD VFHOWD GDO FRQVR
FRVWLWXLWR GD 6DPVXQJ 3HWURIDF H 6DLSHP SHU OD IRUQLWXUD GL I
GHVWLQDWH DOOD SULQFLSDOH FRPSDJQLD HQHUJHWLFD WKDLODQGHYV]|
WUH VWDJH UHDFWRUV UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGH
GLDPHWUL GDL DL PHWUL SHVL FKH YDULDQR GD D W R C
OXQJKH]]JH GDL DL PHWUL VHJQDQGR FRVuUu XQ QXRYR UHFRUG St
YHQH]LDQR GRSR L UHDWWRUL SHU 'DQJRWH 1LJHULD VDOSDWL QHOO
*URXS g XQ HFFHOOHQ]D FKH QDVFH LQ /RPEDUGLD DUHD GRYH VWRU
FRQFHQWUD OD SURGX]LRQH GL VRFLHWj OHDGHU QHO FDPSR GHOO
GHOOH JUDQGL FRPSRQHQWL SHU O L(9HQHMBEMHHQHUJHWLED FKH KD VFF
OXRJR FKLDYH SHU SDUWH GHOOD SURGX]JLRQH OD VHGH GL $7% D 0DUJ
SHU OD ORJLVWLFD H OD VSHGL]LRQH YI3RWREIHQH{§IDRUD RHIUFEDWI ®RQRS
SHU OD JHVWLRQH GHL FROOL HFFH]JLRQDOL H DG RJJL WXWWH OH
UHJRODUPHQWH OR VFDOR YHQH]LDQR FKH YDQWD WHUPLQDO GRWDWL
PHUFL FRQ EDQFKLQH FKH SRVVRQR UDJJLXQJHUH WRQQHOODWH Gl
DXPHQWDWD VHFRQGR OH QHFHVVLW] FRQ SLDVWUH H VWUXWW XU
VSHFLDOL]]JDWR WUDVSRUWDWRUL DJHQWL H VSHGL]JLRQLHUL 9HQHLLE
FRQVHQWH DOOH DJLHQGH GL DVVLFXUDUH SURIHVVLRQDOLWj] HIILFI
FRQVHQWLUH D TXHVWL PHJD FDULFKL GL VDOSDUH YHUVR L SLs LPSRUW
SDUWLFRODUH OD ILOLHUD VL q PDQWHQXWD VX VWDQGDUG UHJRODUL
OH SHUVRQH DG DYHU IDWWR OD GLIIHUHQ]D XQ WHDP FRHVR H DIILDWI
/XLJL 5HGDHOOL O0DQDJLQJ 'LUHFWRU GHOOD GLYLVLRQH +HDY\ (TXLSPH
VH FRQWHVWXDOL]]DWR LQ XQ SHULRGR GLIILFLOH SHU O LQG X
LPPHGLDWDPHQWH SHU PHWWHUH LQ VLFXUH]]D GLSHQGHQWL H FROOI
1RQRVWDQWH OH SUHRFFXSD]LRQL GHL PHVL VFRUVL WUD OH QRVWUH
GDUH YDORUH DO QRVWUR FOLHQWH / LPEDUFR q VWDWR UHDOL]]DWR
9HQH]LHIRQ DFFHVVR GRJDQDOH GLUHWWR SR UBRINHOED FSHIID GF RIQQYIRIHOL

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



PHUFROHGuU OXJOLR

6KLS 0DJ

9HQH]LD

'D 9HQH]LD SUHQGRQR LO ODUJR PHJD UHDWWRUL GL $7% *|

SHQH]LBDUWLUDQQR QHOO SRWIIHQHIBERUEBDLDGDIODLODQGLD
L WUH PHIJD UHDWWRUL IDEEULFDWL GDOOD GLYLVLRQH +HDY\ (TXLSPHQYV
DILHQGD EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD SURJHWWD]JLRQH H
FRPSRQHQWL SHU LO VHWWRUH HQHUJLD3RUWRHQWH GD ROWUH TXD
ODUJKHUD $7% g VWDWD VFHOWD GDO FRQVRU]JLR FRVWLWXLWR GD 6DP
H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDWXUH GHVWLQDW
FRPSDJQLD HQHUJHWLFD WDLODQGHVH $7% KD SURGRWWR WUH \%
UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGHQR YDQDGLR FRQ GLDPHW
PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKHI]]H G
PHWUL VHIQDQGR FRVu XQ QXRYR UHFRUG SHU OR VFDOR YHQH]LDQR
SHU 'DQJRWH 1LJHULD VDO 9HQH]®MMOLD HVSRIWH. HXURSHL
SL LPSRUWDQWL SHU OD JHVWLRQH GHL FROOL HFFH]JLRQDOL H DG RJJ
FRPSDJQLH GL QDYLJD]JLRQH GL VHWWRUH WRFFDQR UHJRODUPHQWH OR
WHUPLQDO GRWDWL GL DWWUH]IDWXUH H WHFQRORJLH VSHFLILFKH SHU
FRQ EDQFKLQH FKH SRVVRQR UDJJLXQJHUH WRQQHOODWH GL SRU\
TXDGUR FDSDFLWj] FKH SXz HVVHUH DXPHQWDWD VHFRQGR OH QHFHVVLW
H VWUXWWXUH SHU OD ULSDUWL]JLRQH GHL FDULFKL SHUVRQDOH DC
VSHFLDOL]]IDWL QHO VHWWRUH GHL SURMHFW FDUJR $QFRUD XQD YR
FRHVR H DIILDWDWR H XQD ILOLHUD FKH KD ODYRUDWR DOOD SHUIH]JLRQ}
+HDY\ (TXLSPHQW GL $7% *URXS &RPH D]JLHQGD FL VLDPR PRVVL
GLSHQGHQWL H FROODERUDWRUL H WXWHODUH OD ORUR VDOXWH DJJLX
wub OH QRVWUH SHUVRQH g SUHYDOVD OD YRORQWj GL IDUH H GL I
SHGDHOOL

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



PHUFROHGuU OXJOLR

6KLSSLQJ ,WDO\

9HQH]LD

$OWUR SURMHFW FDUJR GD UHFRUG VSHGLWR GD $WE *URXS

3DUWLUDQQR QHOOFSRURIHQHMBEBRUHOBDX@LODQGLD L WUH HQRUPL
UHDWWRUL IDEEULFDWL GDOOD GLYLVLRQH +HDY\ (TXLSPHQW GL $W
EUHVFLDQD OHDGHU QHO VHWWRUH GHOOD SURJHWWD]LRQH H Qt
FRPSRQHQWL SHU LO VHWWRUH HQHUJLDSRUWRHQWH GD ROWUH TXD
ODUJKHUD /R KD UHVR QRWR O $XWRULWj GL 6LVWHPD 3RUWXDOH GH
HWWHQWULRQDOH ULYHODQGR FKH $WE g VWDWD VFHOWD GDO FRQ
6DPVXQJ 3HWURIDF H 6DLSHP SHU OD IRUQLWXUD GL DSSDUHFFKLDWXUH
SULQFLSDOH FRPSDJQLD HQHUJHWLFD WDLODQGHVH $WE KD SURG
UHDFWRUV UHDOL]]DWL LQ DFFLDLR DO FURPR PROLEGHQR YDQDGLR

DL PHWUL SHVL FKH YDULDQR GD D WRQQHOODWH H OXQJKH]
DL PHWUL VHJQDQGR FRVu XQ QXRYR UHFRUG SHU OR VFDOR YHQH
UHDWWRUL SHU 'DQJRWH 1LJHULD VDOSDWL QHOO HVWDWH VL OHJJ
SRUW DXWKRULW\ 1RQRVWDQWH O HPHUJHQ]D &RYLG OD ILOLHUD GHO
PDQWHQXWD VX VWDQGDUG UHJRODUL $QFRUD XQD YROWD VRQR OH
IDWWR OD GLIIHUHQ]D XQ WHDP FRHVR H DIILDWDWR H XQD ILOLHUD FK
SHUIHJLRQH VSLHJD /XLJL 5HGDHOOL 0DQDJLQJ 'LUHFWRU GHOOD GL
(TXLSPHQW GL $WE *URXS 7UDJXDUGR DQFRUD SLe VLIJQLILFDWLYR VH |
GHO QRUG ,WDOLD &RPH DJLHQGD FL VLDPR PRVVL LPPHGLDWDPHQWH
WXWHODUH OD ORUR VDOXWH 1RQRVWDQWH OH SUHRFFXSD]LRQL GHL PH
H GL IDUH EHQH SHU GDUH YDORUH DO QRVWUR FOLHQWH / LPEDUF
VWRULFR GL {9HQHUMRX® DFFHVVR GRJDQDOH GLUHWWR FSR U®/IRIPLH\DMEID
FRQYRJOL

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



JLRYHGuU OXJOLR

3DJLQD
,O 6HFROR ;,; HG 6DYRQD
6DYRQD 9DGR
5RIJR DOO $XWKRULW\ LQFKLHVWD FKLXVD LQGDJDWL

1HL JXDL GXH GLULJHQWL GHO SRUWR WHFQLFL H UHVSRQVDELOL GHOO]|
DQWLQFHQGLR

*LRYDQQL &LROLQD 6$921% /D SURFXUD KD FKLXVR O LQFKLHVWD SHU L¢
FRPSOHWDPHQWH GLVWU>$XWR3RUWREXDHIDYR GB O QO
VRVWLWXWR SURFXUDWRUH &KLDUD 9HQWXUL KD LQYLDWR JOL DYYLVL
3DROD 5RDVFLR H 6XVDQQD 3HOL]]JD ULVSHWWLYDPHQWH GLUHWWRUH G
GLUHWWRUH GHL ODYRUL GHOHJDWD SHU L ODYRUL VWUXWWXUDOL GHO
WXWWL GL LQFHQGLR FROSRVR QRQ DYHQGR SHU FROSD LPSHUL]
HYLWDWR FKH LO ULYHVWLPHQWR HVWHUQR GHOOD SDOD]]LQD UHD
DQWLQFHQGLR SUHQGH\ARHFIKRRRHOOD OLVWD GHOOH SHUVRQH LQGDJD
VRQR VWDWL LQVHULWL DQFKH $OHVVDQGUR 3HQWL PDOOL DQQL
FROODXGDWRUH GHOO RSHUD H /XFD *DPLQDUD DQQL VDYRQHVH G
DQWLFBQRISRILR TXHVWL GXH OLEHUL SURIHVVLRQLVWL VRQR JLj VWDW
SP 9HQWXUL DOOD OXFH GHOOH FRQWHVWD]LRQL 3URSULR OXQHGuU E
SLDQR *DPLQDUD DVVLVWLWR GDJOL DYYRFDWL /XLJL *DOODUHWR HG $Q
6DYRQD 3URSULR SHU LO VXR UXROR GL HVSHUWR QHOO DQWLFHQGLR
GDUH VSLHJD]JLRQL VXOO DFFDGXWR PD LO WHFQLFR VL VDL
FLUFRVFULYHUH LO VXR LQFDULFR DOO DQWLQFHQGLR LQWHUQR W
FRPSHWHQ]JH HG HYHQWXDOL UHVSRQVDELOLW] SHU LO LEFDSSRWWRZ H\
RWWREUH OD SDOD]JLQD LQDXJXUDWD GD QHDQFKH XQ DQQR H FR!
LQ XQ LQIHUQR GL IXRFR SHU FROSD GL XQ IRFRODLR GL LQFHQGLR SU
SUREDELOPHQWH GD XQ PR]JLFRQH GL VLIJDUHWWD R GL VLIJDUR?2 FKH
TXLQGL QRQ ULWDUGDWL DOOH ILDPPH2 8Q GLIHWWR FRVWUXWWLYR VHF
GL (WDOERQG VROOHYDWL GD XQ FHQWLPH WUR H PH]]JR GD W HUHID JK L

VRQR ILQLWL DQFKH /XFD *LDQDVL DQQL H $QGUHD 0D]JLQL SUHVLC
FKH VL HUD DJJLXGLFDWD O DSSDOWR HG KD UHDOL]]JDWR O RSHUD
VSHFLDOH (QULFR &DYDOLHUH $UWRQ *DVKL H )UDQFHVFD

VXEDSSDOWUDWULFL FKH KDQQR UH® ODRVPMWFR OR 8D WHRWR HWOWHUQWL FRF
DYHYDQR SDUFKHJJLDWR O DXWR GDQQHJJLDWH YLFLQR DOO HGLILFLR

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



JLRYHGu OXJOLR
3DJLQD

/ID 6WDPSD HG 6DYRQD

6DYRQD 9DGR

6DYRQD OD 3URFXUD KD FKLXVR O LQFKLHVWD
,QFHQGLR QHOOD SDOD]]LQD GHOO $XWRULWj] SRUWXDOH VI

*29%11, &,2/,1%

*LRYDQQL &LROLQD VDYRQD /D 3URFXUD KD FKLXVR O LQFKLHVWD SHL
FRPSOHWDPHQWH GLVWU)>$XWR 3RUWXEDHIDYR GB O QO
VRVWLWXWR SURFXUDWRUH &KLDUD 9HQWXUL KD LQYLDWR JOL DYYLVL
3DROD 5RDVFLR H 6XVDQQD 3HOL]]JD ULVSHWWLYDPHQWH GLUHWWRUH G
GLUHWWRUH GHL ODYRUL GHOHJDWD SHU L ODYRUL VWUXWWXUDOL GHO
WXWWL GL LQFHQGLR FROSRVR QRQ DYHQGR SHU FROSD LPSHUL]
HYLWDWR FKH LO ULYHVWLPHQWR HVWHUQR GHOOD SDOD]]LQD UHD
DQWLQFHQGLR SUHQGHWRHFIKRRRHOOD OLVWD GHOOH SHUVRQH LQGDJD
VRQR VWDWL LQVHULWL DQFKH $OHVVDQGUR 3HQWLPDOOL DQQL
FROODXGDWRUH GHOO RSHUD H /XFD *DPLQDUD DQQL VDYRQHVH G
DQWLFHQGLR 3URSULR TXHVWL GXH OLEHUL SURIHVVLRQLVWL VRQR J|
SP 9HQWXUL DOOD OXFH GHOOH FRQWHVWD]JLRQL 3URSULR OXQHGuU g
SLDQR *DPLQDUD DVVLVWLWR GDJOL DYYRFDWL /XLJL *DOODUHWR HG $Q
BDYRQD 3URSULR SHU LO VXR UXROR GL HVSHUWR QHOO DQWLQFHQGL
D GDUH VSLHJD]JLRQL VXOO DFFDGXWR PD LO WHFQLFR VL VD
FLUFRVFULYHUH LO VXR LQFDULFR DOO DQWLQFHQGLR LQWHUQR W
FRPSHWHQ]H HG HYHQWXDOL UHVSRQVDELOLWj] SHU LO ©FDSSRWWR?2 HYV
RWWREUH OD SDOD]JLQD LQDXJXUDWD GD QHDQFKH XQ DQQR H ER!
LQ XQ LQIHUQR GL IXRFR SHU FROSD ©GL XQ IRFRODLR GL LQFHQGLR SU
SUREDELOPHQWH GD XQ PR]JLFRQH GL VLIDUHWWD R GL VLJDUR?2 FKH
TXLQGL QRQ ULWDUGDWL DOOH ILDPPH2 8Q GLIHWWR FRVWUXWWLYR VHF
GL (WDOERQG VROOHYDWL GD XQ FHQWLPHWUR H PH]]JR GD WHUUD H ¢

VRQR ILQLWL DQFKH /XFD *LDQDVL DQQL H $QGUHD O0D]JLQL SUHVLC
FKH VL HUD DJJLXGLFDWD O DSSDOWR HG KD UHDOL]]JDWR O RSHUD
VSHFLDOH (QULFR &DYDOLHUH $UWRQ *DVKL H )UDQFHVFD

VXEDSSDOWUDWULFL FKH KDQQR UHD GEP'BW,R 1GH SOHDYHHWE HVWHUQH

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



PHUFROHGuU OXJOLR

,QIRUPDUH

*HQRYD 9ROWUL

S9LHWDWD OD PDQLIHVWD]LRQH D 5RPD GHO &RPLWDWR ©6DO)

,O &RPLWDWR GHQXQFLD $VVDJHQWL ULILXWD TXHVWR DWWHJJL
GLYLHWR FKH XPLOLD DQFRU GL SLs WXWWL L OLJXUL E VWDWD YLHWDYV
SURWHVWD D 5RPD GHO &RPLWDWR 6DOYLDPR *HQRYD H OD /LJXU
GHQXQFLDUH O LVRODPHQWR GHO WHUULWRULR OLJXUH GHWHUPLQD
GHOOD UHWH DXWRVWUDGDOH H LVWLWXLWR GD WXWWH OH DVVRFI
PRQGR SURGXWWLYR GHL VHUYL]L H GHO FRPPHUFLR GL *HQRYD H
6SHGLSRUWR 7UDVSRUWRXQLWR /LIJXULD $VVDJHQWL $VVLWHUPLQDO
*HQRYD &RQILQGXVWULD *HQRYD &1$ *HQRYD H /LIJXULD &RQIHWUD /LJX
&RQIWUDVSRUWR *HQRYD &RQIDUWLJLDQDWR *HQRYD &RQIHVHUFHQWL
*HQRYD $VVRFLD]LRQH (3RWBERL6SHHWL6@BHO2 H
$VVRFLD]JLRQH $JHQ 6SH]DDH VEW QRWAOLD $VVDJIJHQWL VSLHIJDQGR
FKH ©GL IDWWR OD TXHVWXUD FL KD GHWWR FKH QRQ VDUHEEHUR DXW
YLHWDWD OD VHGH GL ORQWHFLWRULR HG XQ PDVVLPR GL SHUVRQH
KD ODPHQWDWR O DVVRFLD]JLRQH GHJOL DJHQWL PDULWWLPL JHQRYH
©/D PLQLVWUR 'H OLFKHOLY KD SUHFLVDWR $VVDJHQWL YRU!
LQFRQWUDUFL LQ /LJXULD GRYH KD RVVHUYDWR O DVVRFLD]JLRQH FRQ
JLj g YHQXWD SHU LQDXJXUDUH OD SLVWD FLFODELOH GL ,PSHULD HC
*HQRYD FKH GRYHYDQR HVVHUH FRQFOXVL QHO a ©'L IDWWR KD
WHQHUH EORFFDWL D *HQRYD FRQ OH QRVWUH GHFLQH GL FKLORPHWUL
&RPLWDWR ULILXWD TXHVWR DWWHJJLDPHQWR H TXHVWR GLYLHWR FKF
FULVL GL FXL O ,WDOLD QRQ VL UHQGH FRQWR H OD SROLWLFD QI
DQQXQFLDQGR FKH ©LO &RPLWDWR DVFROWHUj GRPDQL OH SRVL]LRQL G
FRPXQLFDUH OH SURSULH GHFLVLRQL?

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



PHUFROHGuU OXJOLR

7KH OHGL 7THOHJUDSK

*HQRYD 9ROWUL

/I XRPR GHO 3RQWH ERFFLD L SLDQL GHO JRYHUQR

*HQRYD 4XDQGR TXDVL DOOD ILQH GHOOD OXQJD JLRUQDWD RUJDQL]]DV
/ILIXULD DUULYD LO WXUQR GL 3LHWUR 6DOLQL O XRPR FKH KD FRVWU X
XQR GL :HEXLOG GHO FRORVVR GHOOH FRVWUX]LRQL GD VHL PLOLDUGL

*HQRYD 4XDQGR TXDVL DOOD ILQH GHOOD OXQJD JLRUQDWD R
$PEURVHWWL SHU GLVHJQDUH LO IXWXUR SURVVLPR GHOOD /LJXULD
3LHWUR 6DOLQL O XRPR FKH KD FRVWUXLWR LO SRQWH VXO 3ROFHY
VXVVXOWR LO QXPHUR XQR GL :HEXLOG GHO FRORVVR GHOOH FRVWUX]L
GL IDWWXUDWR VPRQWD OD SDUWH LQIUDVWUXWWXUH GHO GHFUHYV
JRYHUQR ©9L UDFFRQWR OD GLPHQVLRQH GHO SUREOHPD FKH DEELI
TXDQGR SDUOLDPR GHO GL FDGXWD GHO SURGRWWR LQWHUQR ORU

PLOLDUGL GL HXUR FKH PDQFDQR 'LHWUR D TXHVWL QXPHUL FL V
GL SRVWL GL ODYRUR SHQVLRQL FKH ULVFKLDPR GL QRQ ULXVFL
3HUGLDPR FLRg WXWWR TXHOOR FKH XQD JHQHUD]JLRQH KD FRVWUXLWHF
RSHUH YDUDWR GDOO HVHFXWLYR QRQ FRQYLQFH 6DOLQL H TXDVL
UHVSLUR YD JLe GXUR ®©6H YDUL XQ SLDQR GL RSHUH SXEEOLFKH VL
ULVSRVWD DO TXDGUR GL FULVL H SHU UHFXSHUDUH GREELDPR UHDOL]

PLOLDUGL OD g VROR XQ SH]JHWWLQR GL TXHOOR FKH q QHFHV\
RSHUH D FKL OH IDFFLDPR IDUH TXDOL SURJHWWL DEELDPI
FDPELDPR"® 'RPDQGH FKH SHU 6DOLQL VRQR VHQ]D ULVSRVWD ( DQFRUI
VFHOWH FKH KDQQR ELVRJQR GL XQ SHQVLHUR IRUWH DOOH VSDOOH 2J.
DYHUH SURJHWWL g XQ FRPSLWR DVVXUGR $EELDPR DYXWR VHL PHVL
SURJHWWD]LRQH PD LR QRQ SHQVR FKH VLD VWDWR IDWWR 3HQVDWH
FDUFHUDULD R SHU OD VDQLWj" ,R QRQ OR FUHGR2 6DOLQL DQDOL]]D OD
OLFKHOL DQQXQFLD PLOLDUGL SHU OH RSHUH LQ /LJXULD 0D O DOO
©&RVD IDFFLDPR IDUH DOOD JHQWH FKH D RWWREUH QRQ VDUj SL* LQ
FRQFOXVLRQH g OD VFRQILWWD GL XQD JHQHUD]JLRQH SROLWLFD H LF
UHVSRQVDELOLWj GLUHWWH?2 (FFR SHUFKp ©LO PRGHOOR *HQRYD YD W
FRPPLVVDULR %XFFL KD ODYRUDWR QRQ FRQ L VXSHU SRWHUL PD F
JLQFDQWLHUL FRQ 6DOLQL KD FRVWUXLWR LO SRQWH VXO 3ROFHYHUD
TXDOL RSHUH VHUYRQR SUHQGLDPR O DOWD YHORFLWj IHUURYLDULD S
FKH FRVu LQ XQ RUD H PLOQXWL VL SXz DUULYDUH LQ 3XJOLD ( SRL"
PHJOLR L FHQWUL SURGXWWLYL GHO 3DHVH %HUJDPR H 9HQH]LD DG
UHJLRQH ©(UD PHJOLR LO SRQWH R OD /LIJXULD QRQ EORFFDWD" 7UHQ\
VLWXD]JLRQH GL HPHUJHQ]D FRQWLQXD FKH GXUD GD DQQL FRPH KD VRW
3DR6LIJQRUIRQVFDOR ULPDQH XQ SXQWR GL IRU]JD GHOO HFRQRPLD Ol
PDULWWLPL YHGH *HQRYD SLD]]JDUVL DO SRVWR QHO PRQGR DOO R\
(FRQRPLFV ,0 SUHVLGHQWH GL (VVR *LRYDQQL OXUDQR KD ULEDGLWR
FRPH &DORJHUR ODXFHUL FRPPLVVDULR DO 7HU]JR YDOLFR KD VRWWR
FRQWULEXWR GHOOH LPSUHVH g VWDWR LQYHFH VSLHJDWR GD $JRVWLQI
OHWWD GLUHWWRUH VFLHQWLILFR GHOO ,VWLWXWR LWDOLDQR G



$OHVVDQGUR 3URIXPR QXPHUR XQR GL /HRQDUGR PHQWUH $OHVVDQGU
GLVHJQDWR OD VWUDWHJILD GHO WXULVPR

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



PHUFROHGuU OXJOLR

7KH OHGL 7THOHJUDSK

*HQRYD 9ROWUL

©$EELDPR GHFLVR GL IDUH OD TXDUWD HGL]JLRQH GHO )RUXP $PEURVHE
GHEED FRQWLQXDUH D YLYHUH QHOO HWLFD H QHOO HVWHWLFD GHO
FRURQDYLUXV LQIDWWL q VWDWR LO QHPLFR DQFKH FHUWL DWWHJJLDP
OD /LJXULD DEELD GLPRVWUDWR GL HVVHUH XQ PRGHOOR DQFKH SHU TXH

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



JLRYHGu OXJOLR
3DJLQD

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

/D 6SH]LD

‘UDJDJJLR LQ SRUWR )RUFLHUL XVFLWR LQGHQQH GDOOLQGTE

'RSR VHL DQQL GL LQGDJLQL GXH 3URFXUH TXHOOH GL 7RULQR H /
KDQQR IRUPXODWR DOFXQ DGGHELWR FRQWUR /RUHQ]R )RUFLHUL H VL q
DUFKLYLD]JLRQH GHOGRWWR SR¥ MLRQWUDGRWWR QHOOD ULFRVWUX]L
RGLHUQD GHO YRVWUR JLRUQDOH QHOO RFFDVLRQH SHU GDUH YRF}!
GHOO DFFXVD QHO SURFHGLPHQWR FKH E DQFRUD LQ FRUVR DYDQWL L
6SH]LD 8QD VFHOWD RSLQDELOH H WXWWDYLD OHJLWWLPD PD VH VL YX
OHQQHVLPD YROWD H FRQ GRYL]LD GL SDUWLFRODUL OH WHVL GHOOTL
JLXVWR GDUH QRWL]LD DQFKH GHOOH UDJLRQL VRVWHQXWH GDOOD GLIH
VWDWH GLPHQWLFDWH 5LWHQLDPR FKH XQ JLXVWR HTXLOLEULR W
DFFXVDWRULH VRSUDWWXWWR TXDQGR LO GLEDWWLPHQWR E DSSt
GRYHUH FKH ULVSRQGH D FULWHUL GHRQWRORJLFDPHQWH FRUUHWWL *(
GL /RUHQ]R )RUFLHUL PDLO

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

/D 6SH]LD

5HVW\OLQJ XIILFL RSHUDWLYL /6&7
6FDOLVL DEELDPR YRJOLD GL ULSDUWLUH GRSR XQ OXQJR SHULRGR GL
5HGD]LR

/$ 63(=,#8RQFOXVR LO UHVW\OLQJ GHJOL XIILFL RSHUDWLYL GL /D 6SH]L
7HUPLQDO , ODYRUL QHL QXRYL XIILFL RSHUDWLYL IUXWWR GHOOD Ul
VSD]L GHJOL VWRULFL ORFDOL LQVHULWL DOO LQWHUQR GHO WHUPLQ
FRQWURO URRP JOL XIILFL <623 SODQQLQJ GHSDUWPHQW <DUG 5DLO |
GL XQD QXRYD PHHWLQJ URRP ,0 UHVW\OLQJ GHJOL VSD]L QHO FHQW
WHUPLDO FRQFOXVR QHL WHPSL VWDELOLWL JUD]JLH DOO LPSHJQR Gl
SURJHWWR PLUD D FUHDUH XQ DPELHQWH VHPSUH SLe LQ OLQHD FRQ ¢
SHUVRQDOH RSHUDWLYR DWWLYR RUH VX JLRUQL VX ,O *UX!
,WDOLD KD SRVWR SDUWLFRODUH DWWHQ]JLRQH g VWDWD SRVWD
SRVWD]JLRQL FKH RIIURQR RUD XQR VSD]J]LR GL ODYRUR FDUDWWHUL]]I
IOHVVLELOH FRQ XQ VHPSOLFH FOLFN LO SLDQR GHOOD VFULYDQLD GHC
HVVHUH LQQDO]JDWR SHUPHWWHQGR GL DOWHUQDUH LO ODYRUR LQ
TXHOOR LQ SRVL]JLRQH HUHWWD /H VHGXWH VRQR FHUWLILFDWH XQ XW
FRQGL]JLRQH QHFHVVDULD SHU SRVWD]LRQL DWWLYH RUH VX Jl
VXOOH TXDOLVL DOWHUQDQR GLYHUVL RSHUDWRUL VXL YDUL WXUQL *UD
QHOOD FXUD GHJOL VSD]L QHOO DOOHVWLPHQWR H QHOO LOOXPLQD]JLRQ
LPSRUWDQWL YROWL D IDYRULUH VLD FRQFHQWUD]JLRQH HG LPS|
LQGLVSHQVDELOL SHU PLJOLRUDUH O HIILFLHQ]D H LO EHQHVVHUH GHJO
FRQFOXVL L ODYRUL DQFKH VH DOFXQL GHWWDJOL VRQR DQFRUD GD XC
GL VPDUW ZRUNLQJ IRUJDWR YRJOLDPR ULWRUQDUH DG DELWDUH L QR
DJLHQGD RIIUHQGR XQ PDJJLRUH OLYHOOR GL FRQIRUW DL ODYRUDMW
VDQLWDULD 'DOOH GLIILFROWj QDVFRQR QXRYH RSSRUWXQLWj H TX
ULSDUWHQ]D KD GLFKLDUDWR $0OIUHGR 6FDOLVL DPPLQLVWUDWRUH GHOF

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



JLRYHGuU OXJOLR
3DJLQD

&RUULHUH GL 5RPDJQD HG 5DYHQQD ,PRC

5DYHQQD

3$571(56+,3 &21 /$ 6(75%$0%5

1XRYL RSHUDWRUL DO SRUWR DQFKH 7DUURV VFHJOLH 5DYH

6HUYL]J]LR FRQWDLQHU FKH DPSOLD L IOXVVL GL PHUFH QHOO S$GULDWLFF
$1'5($ 7$5521,

5$9(11$/D FRPSDJQLD VSH]]LQD 7DUU5DYHR@MDGRMH VFDOR D

VHIJQDOL SRWHYDQR DSSDULUH FDVXDOL XQ WHU]JR LQGL]JLR QRQ SXz
FRPH SUISRUWRUQD DG DWWUDUUH RSHUDWRUL HG g XQD QXRYD OHWWH!
DL FOLHQWL SULPD DQFRUD GHOO XIILFLDOL]]D]JLRQH DWWUDYHUVR QR
DQQXQFLDUH XQ ULWRUQR LPSRUWDQWH FKH DXPHQWHUj LO WUDIIL
EDQFKLQH GHOOD 6HWUDBDD WODFXHDPWR FODR L] DFFDGXWR QHOOH
VHWWLPDQH VFRUVH FKH 5R\DO &DULEEHDQ SUHQGHQGR DWWR FKH 9HQ
SL RVSLWDUH OH JUDQGL QDYL GD FURFLHUD VFULYHVVH DL FOLHQWL
VFHOWR FRPH5DYHQQBIOWD VWHVVD PDQLHUD &RVFR FRORVVR VWDWD
FLQHVH LQIRUPDYD L SDUWQHU GL XQ LPSRVVLELOLWj GL SURVHJXL
WHQHQGR FRPH EDVH *HQ5DYHQERPSHRROOGD GRIOOH SULQFLSDOL
DOWHUQRWDYBD FRPSDJQLD GL ORJLVWLFD GL /D 6SH]LD VFULYH DL F
©LQ TXHVWL JLRUQL LO *UXSSR 7DUURYV LQDXJXUD O DSHUWXUD G
FRQWDLC(SRWE5DYHQQ@DD]LH DG XQ DFFRUGR FRQ LO WHUPLQDO 6H WUDP
DPSOLDQGR L IOXVVL GL PHUFH LPSRDVQ R\GLHISRWW ECHIOO $GULDWLFR?
IUD JOL DGGHWWL DL ODYRUL HG q OD VWDPSD VSHFLDOLVWLED D U
SDUWLUH GD TXHVWD VHWWLPD QD FRQ OD SDI5DY HQE B WO®MR SSRAQN X HF |
VHUYL]JLR LQ $GULDWLFR GL OLQHD 7DUURYV SHU L IOXVVL GL PHUFH H]J
QHOOH RSJLRQL JLj RIITHUWH GDO JUXSSRIGIVIUBSRWDLLGLFXH QH] LI WIBUS QF
FRQ IUHTXHQ]D VHWWLPDQDOH DYUHEEHS5DY HGQRGHRMWH S R WIRQRER @& HG 19 MQk
SHU HVW OHGLWHUUDQHR H 0DU 1H UR $OH[DQGULD (O 'HNKHLOD %HLUX
VWDWD DIILGDWD DOOI5DYHQ@&MYRUDLEDVISHBOMW,] GHOOH VSHGL]LRQL PDUL
GHO JUXSSR 6HWUDPDU /D FRQIHUPD GHILQLWLYD JLXQJH SRL GD XQD (¢
/D 6SH]LD FKH GHVFULYH FRVu O LPSOHPHQWD]JLRQH GHOOD ORUR W
RIIULUH XQ VHUYL]JLR GLUHWWR DOO LPSRUWISRVY®KPHUFD WRHRBEHA
YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH VL OHJJH QHO FRPXQLFDWR
UHJRODUL GL OLQHD QHO ODU$SGULDWLFR FKH VLQ GDO SULQFLSLR
ORJLVWLFKH H GL WUDVSRUWR PDULWWLPR QHL SRUWL GHO 7LUUHQF
6DOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWWL L SULQFLSDOL SRU\

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



JLRYHGuU OXJOLR

&RUULHUH ODULWWLPR

5DYHQQD

7DUURV WRUQD D 5DYHQQD FRQ XQD QXRYD OLQHD FRQWDLQ

/$ 63(=,$ ,0 JUXSSR 7DUURV DQQXQFLD LO ULWRUQR QHO SRUWR GL 5DY
2ULHQWDOH 6L WUDWWD GL

-X0 /$ 63(=,$ ,0 JUXSSR 7DUURVSRU@RQFLD LO ULWRUQR QHO
5DYHQR®Q XQD OLQHD FRQWDLQHU GD H SHU LO OHGLWHUDQQR 2ULHQWDC
XQ VHUYL]JLR GLUHWWR DOO LPSRUWDQWISRHWRDWR GHOO (PLOLD 5R
ORFDOH UHQGHQGR FRVuU SL* YDQWDJJLRVD OD ORJLVWLFD UHJLRQDC
XQD QRWD LO JUXSSR 'DO 7DUURYV g SUHVHQWH FRQ VHUYL]L UHJROD
ODU $GULDWLFR FKH VLQ GDO SULQFLSLR KDQQR LQWHJUDWR OD JU|
SURSULH VROX]LRQL ORJLVWLFKH H GL WUDVSRUWR PDULWWLPR QHL S
EDVH SULQFLSDOH D /D 6SH]LD H VFDOL UHJRODUL D *HQRYD 6DOHUQR
GHVWLQD]LRQH SHU WXWWL L SULQFLSDOL SRUWL PHGLWHUUDQHL 'DO
GDOO $GULDWLFR q VWUXWWXUDWR SHU RIITULUH FROOHJDPHQWL GHFI
*UHFLD (JLWWR /LEDQR 7XUFKLD H FRQ WUDVERUGR DQFKH SHU 6LUL!
'DOO LQL]JLR GL TXHVWR PHVH FRQ OD SDUWHQ]D GHOOD SRUWDFRQW
5DYHQQ@DVWDWR UDIIRUJDWR LO VHUYL]LR GL OLQHD 7DUURYV SHU L 10}
HVSRUWD]LRQH HG LPSRUWD]LRQFSRD@W5DYH®QRDO 6HWUDPDU GHO
TXHVWR VHUYL]JLR VL LQWHJUD QHOOH RS]JLRQL RIITHUWH GDO JUXSSR
9HQH]LD H $QFRQD $WWXDOPHQWH L VHUYL]L 7DUURYV QHL SRUWL GHOO
FDGHQ]D VHWWLPDQDOH FRQ OD VH5DYHQQHQRR@DPLR SR BEBHAR LDV ER U G R
IDWWDNLD H SHU 3RWL 1RYRURVVL\WN 2GHVVD $OHVVDQGULD G (JL

$QFKH VX TXHVWD OLQHD LO JUXSSR PHWWH D GLVSRVL]JLRQH GHL |
VSHFLDOL GD H SLHGL KLJK FXEH VXSHU KLJK FXEH SDOC
WRQQHOODWH RSHQ WRS VWDQC5DYHGQHR BOL JKJFXQF HD PIWLLWASW IGP (
ORFDOPHQWH LO JUXSSR

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



PHUFROHGuU OXJOLR

,QIRUPDUH

5DYHQQD

7DUURYVY LQFOXGH LO SRUWR GL 5DYHQQD QHO VHUYL]LR $GU

*OL DOWUL SRUWL LWDOLDQL WRFFDWL VRQR 9HQH]LD H $QFRQD /H
WRUQD SR UWQB5DYHQ®PU FROOHJIJDUH OR VFDOR FRQ GLYHUVH GHVWLQD]L
GHO OHGLWHUUDQHR RULHQWDOH WUDPLWH LO VHUYL]JLR $GUL
$WWXDOPHQWH L VHUYL]L GHOOD FRPSDJQLD QHL SRUWL GHOO $GULD\
VHWWLPDQDOH FRQ OD VHJXH5DYH QEIY P RIGRIQ H3 LAHHORH ] L D

SRUMWRFKH GL WUDVERUGR SHU 6LULD /DWWDNLD H ODU 1HL
1IRYRURVVL\VN 2GHVVD $OH[DQGULD (O 'HNKHLOD %HLUXW ,]JPLU 3LU}L

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



PHUFROHGuU OXJOLR

, QIRUPDWRUH 1DYDOH

5DYHQQD

1XRYR 6HUYL]LR &RQWDLQHUYV 7DUURYV 5DYHQQD OHGLWHUUD

'RSR PROWL DQQL LO *UXSSR 7 SRUWS5DYH@RDQD D VFDODUH LO
DYYLDQGR XQD OLQHD FRQWDLQHUV GD H SHU GLYHUVH GHVWLQ
OHGLWHUDQQR / RELHWWLYR q TXHOOR GL RIIULUH XQ VHUYL]JLR GLU]
PHUFDWR GHOO (PLOLSRUWWPRPEIROHGDUXN@GHQGR FRVuU SL-
YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH 'DO 7DUURYV g SUHVHQ
UHJRODUL GL OLQHD QHO 0DU $GULDWLFR FKH VLQ GDO SULQFLSLR
JUDQGH RIIHUWD GHOOH SURSULH VROX]JLRQL ORJLVWLFKH H GL WUD\
SRUWL GHO 7LUUHQR FRQ +XE SULQFLSDOH DOOD 6SH]LD H VEDOL Ut
BDOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWWL L SULQFLSDOL SR
LO VHUYL]JLR 7DUURYV GDOO $GULDWLFR g VWUXWWXUDWR SHU R
GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JLWWR J/LEDQR 7XUFK
DQFKH SHU 6LULD H ODU 1HUR $ SDUWLUH GD TXHVWD VHWWLPDQD F
GHOOD SRUWDFRQWDLQHU <$15DYHQ@@DMWIGMR O®XQOKR GD
UDIIRU]JDWR LO VHUYL]LR GL OLQHD 7DUURYV SHU L IOXVVL GL PHUFH H]|
WHUPLQDO 6HSRWDW5DYHEBOQODXHVWR VHUYL]JLR VL LQWHJUD QHOOH
RS]JLRQL RITHUWH GDO *UXSSR 7DUURV GDL SRUWL GL 9HQH]LD HG $QFRQ
L VHUYL]L 7DUURV QHL SRUWL GHOO $GULDWLFR KDQQR FDGI5DYH®@H
$QFRQDUISRUW@®FKH GL WUDVERUGR SHU 6LULD /DWWDNLD H 0 DS H HDWORS
(O '"HNK#®HHQDRWLUBRQH]LD $QFKH VX TXHVWD OLQHD LO *UXSSR 7DUURV
DPSLD JDPPD GL FRQWDLQHUV VWDQGDUG H VSHFLDOL ER[ KLJ
FXEH UHHIHUV I1ODW UDFN XS WR WRQV RSHQ WRS VWDQGDUG
DIILGDWD DOOD VRI5SDYHQODULVSHG GL

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

5DYHQQD

*UXSSR 7DUURYVY ULWRUQD D VFDODUH 5DYHQQD

ODQFDYD GD GLYHUVL DQQL 'DO OXJOLR XQ QXRYR VHUYL]LR VHWWLPD
H ODU 1HUR

'"RSR GLYHUVL DQQL LO *UXSSR 7TSRUMRSDYHQMFPRDUQD D VFDODUH LO

DYYLDQGR XQD OLQHD FRQWDLQHU FKH FROOHJD GLYHUVH GHVWLQDI]LRQ
2ULHQWDOH ©/ RELHWWLYR VSLHJD OD FRPSDJQLD GL /D 6SH]LD L
TXHOOR GL RIITULUH XQ VHUYL]LR GLUHWWR DOO LPSRUWDQWH P
SRPDJQD (SRMQRFDOH UHQGHQGR FRVu SLe YDQWDJJLRVD OD ORJL
UHIJLRQDOH &RQ OD SDUWHQ]D PDUWHGU OXJOLR GHOOD SRUWDFRQ
5DYHQQWDWL UDIIRU]D LO VHUYL]JLR GL OLQHD 7DUURYV GDO WHUPLC
LOQWHJUDQGRVL DOO RIIHUWD 7DUURYV GD 9HQH]LD H $QFRQD / DJH!
ORFDOH g VWDWD DIILGDWD DOOD ORFDOH ODULVSHG 'DO 7TDUURYV
VHUYL]L UHJRODUL GL OLQHD QHO 0DU $GULDWLFR FRQ +XE SULQFLS
VFDOL UHJRODUL D *HQRYD 6DOHUQR H 1DSROL FRQ GHVWLQD]LRQH SHL
SRUWL PHGLWHUUDQHL 'DO LO VHUYL]LR 7DUURY GDOO $GULDWLFI
RITULUH FROOHJDPHQWL GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JI
FRQ WUDVERUGR SHU 6LULD H ODU 1HUR $WWXDOPHQWH L VHUYL]L 7DU
$GULDWLFR KDQQR FDGHQ]D VHWWLPDQDOH FRQ OD VHIXHQWH URWD
5DYHQGMFRQD 3LUHR WUDVERUGR SHU 6LULD /DWWDNLD H ODU 1HU|
1RYRURVVL\VN 2GHVVD $OH[DQGULD (O '"HNKHLOD %HLUXW ,]JPLU 3LUH

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

5DYHQQD

1XRYD OLQHD FRQWDLQHU 7DUURYV GD 5DYHQQD
3HU FROOHJDUH GLYHUVH GHVWLQD]LRQL GHOO (DVW OHGLWHUDQQHR
5HGD]LR

5$9(11$'RSR PROWL DQQL LO *UXSSR 7DUURV ULWRUQD D VFDODUH
5DYHQQD DYYLDQGR XQD OLQHD FRQWDLQHUV GD H SHU GLYHUVH GHVWL
OHGLWHUDQQHR / RELHWWLYR q TXHOOR GL RIIULUH XQ VHUYL]JLR GLU
PHUFDWR GHOO (PLOLD 5RPDJQD GD XQ SRUWR ORFDOH UHQG]!
YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH 'DO 7DUURYV g SUHVHQ
UHJRODUL GL OLQHD QHO 0DU $GULDWLFR FKH VLQ GDO SULQFLSLR
JUDQGH RIIHUWD GHOOH SURSULH VROX]LRQL ORJLVWLFKH H GL WUD\
SRUWL GHO 7LUUHQR FRQ KXE SULQFLSDOH DOOD 6SH]JLD H VFDOL U
BDOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWWL L SULQFLSDOL SR

LO VHUYL]JLR 7DUURYV GDOO $GULDWLFR q VWUXWWXUDWR SHU R
GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JLWWR J/LEDQR 7XUFK
DQFKH SHU 6LULD H ODU 1HUR &RQ OD SDUWHQ]D GHOOD QDYH SRUWDF
$ DYYHQXWD PDUWHGU VFRUVR /XJOLR GD 5DYHQQD g VWDWR GXQTXH
VHUYL]LR GL OLQHD 7DUURV SHU L IOXVVL GL PHUFH H[SRUW HG LP:
BHWUDPDU GHO SRUWR GL 5DYHQQD 4XHVWR QXRYR VHUYL]LR YD DG LQ
QXPHURVH RSJLRQL RIIHUWH GDO *UXSSR 7DUURV GDL SRUWL DGULDWIL
$QFRQD $WWXDOPHQWH L VHUYL]L 7DUURV QHL SRUWL GHOO $GULDWL
9HQH]LD 5DYHQQD $QFRQD 3LUHR SRUWR DQFKH GL WUDVERUGR SHU
2GHVVD $OH[DQGULD (O 'HNKHLOD %HLUXW ,]JPLU 3LUHR H ULWRUQT
PHWWH D GLVSRVL]LRQH GHL FDULFDWRUL XQ DPSLD JDPPD &L FAR DYEBIHQ
KLIJK FXEISDOOHWZLGH KLJKODXW HJ DAHHXEUWRRSMER QYRS VWDQGDUG HG KL
QXRYD OLQHD FRQWDLQHUV LO *UXSSR 7DUURV KD DIILGDWR O LQFDU
5DYHQQD

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



JLRYHGuU OXJOLR

SULPR ODJD]LQH

5DYHQQD

1XRYR 6HUYL]LR &RQWDLQHUV 7DUURYVY 5DYHQQD OHGLWHUUD

*$0 (',725,

OXJOLR 'RSR PROWL DQQL LO *UX!SRUBIRUURY ULWRUQD D VFDOTL
5DYHQRPYLDQGR XQD OLQHD FRQWDLQHUYV GD H SHU GLYHUVH GHVWL
(DVW OHGLWHUDQQR / RELHWWLYR q TXHOOR GL RIIULUH XQ VH
LPSRUWDQWH PHUFDWR GHOCSRBEBRQERED GRP DHDIEBQGRYFRV u
SL+ YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH 'DO 7DUURV q SUHVHQ
UHJRODUL GL OLQHD QHO 0DU $GULDWLFR FKH VLQ GDO SULQFLSLR
JUDQGH RIIHUWD GHOOH SURSULH VROX]JLRQL ORJLVWLFKH H GL WUD\
SRUWL GHO 7LUUHQR FRQ +XE SULQFLSDOH DOOD 6SH]LD H VFDOL Ut
6DOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWWL L SULQFLSDOL SR
LO VHUYL]JLR 7DUURYV GDOO $GULDWLFR g VWUXWWXUDWR SHU R
GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JLWWR J/LEDQR 7XUFK
DQFKH SHU 6LULD H ODU 1HUR $ SDUWLUH GD TXHVWD VHWWLPDQD F
GHOOD SRUWDFRQWDLQHU <$15DYHQ@@DMWIGMR ®XQOKR GD
UDIIRU]JDWR LO VHUYL]JLR GL OLQHD 7DUURYV SHU L IOXVVL GL PHUFH H]|
WHUPLQDO 6HSRWDW5DYHEBOQODXHVWR VHUYL]JLR VL LQWHJUD QHOOH
RSJLRQL RIIHUWH GDO *UXSSR 7DUURV GDL SRUWL GL 9HQH]LD HG $QFRQ

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



PHUFROHGuU OXJOLR

6KLS 0DJ

5DYHQQD

7DUURYV WRUQD D 5DYHQQD YLD DO QXRYR VHYL]JLR VXOO (D

OLODQR 'RSR PROWL DQQL 7DSRBUE5DYHAGDYVLD QGRODUH LO
XQD OLQHD FRQWDLQHU GD H SHU GLYHUVH GHVWLQD]JLRQL GHOO (DVW
OD VWHVVD FRPSDJQLD LQ XQD QRWD / RELHWWLYR g TXHOOR GL R
GLUHWWR DOO LPSRUWDQWH PHUFISRRORFDM®HPLOLD 5RPDJQD GD
UHQGHQGR FRVuU SLe YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH 'DC
SUHVHQWH FRQ VHUYL]L UHJRODUL GL OLQHD QHO 0ODU $GULDWLFR FK
KDQQR LQWHJUDWR OD JUDQGH RIITHUWD GHOOH SURSULH VROX]L!
WUDVSRUWR PDULWWLPR QHL SRUWL GHO 7LUUHQR FRQ KXE SULQFLSDC
UHJRODUL D *HQRYD 6DOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWMW
OHGLWHUUDQHL 'DO LO VHUYL]LR 7DUURYV GDOO $GULDWLFR q VWUX
FROOHJDPHQWL GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JLWWR /
WUDVERUGR DQFKH SHU 6LULD H ODU 1HUR $ SDUWLUH GD TXHVWD VH
SDUWHQ]D GHOOD SRUWDFRQWDLQH5DYHQQBVWDWRHGU OXJOLR GD
GXQTXH UDIIRUJDWR LO VHUYL]LR GL OLQHD 7DUURYV SHU L IOXVVL G
LPSRUW GDO WHUPLSRO@5DYH@@DXH\GMR® VHUYL]LR VL LQWHJUD

QHOOH RSJLRQL RIITHUWH GDO JUXSSR 7DUURYV GDL SRUWL GL 9HQ
$WWXDOPHQWH L VHUYL]L 7DUURYV QHL SRUWL GHOO $GULDWLFR KDQQ
5DYHQ¥XDFRADU SRUW@®FKH GL WUDVERUGR SHU 6LULD /DWWDNLD H 0DU
$OH[DQGULD (@ HHLNRMEOWBARQH]LD / $JHQ]LD ODULWWLPD ORFDOH g VWD\
5DYHQQD

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



PHUFROHGuU OXJOLR

6KLSSLQJ ,WDO\

5DYHQQD

7DUURYV KD DJJLXQWR LO SRUWR GL 5DYHQQD DO VXR QHWZR

'RSR PROWL DQQL LO *UXSSR 7 SRUWS5DYH@QRDQD D VEFDODUH LO
DYYLDQGR XQD OLQHD FRQWDLQHU GD H SHU GLYHUVH GHVWLC
OHGLWHUDQQR / RELHWWLYR g TXHOOR GL RIIULUH XQ VHUYL]JLR GLU
PHUFDWR GHOO (PLOLSRWWPRPEIROHGDUXN@GHQGR FRVuU SL-
YDQWDJJLRVD OD ORJLVWLFD UHJLRQDOH VSLHJD LO YHWWRUH PDULWYV
QRWD 'DO 7DUURYV g SUHVHQWH FRQ VHUYL]L UHJRODUL GL ¢
$GULDWLFR FKH KDQQR LQWHJUDWR O RIIHUWD GHOOH SURSULH VRO)
WUDVSRUWR PDULWWLPR QHL SRUWL GHO 7LUUHQR FRQ KXE SULQFLSDC
UHJRODUL D *HQRYD 6DOHUQR H 1DSROL FRQ GHVWLQD]JLRQH SHU WXWMW
OHGLWHUUDQHL 'DO LO VHUYL]LR 7DUURYV GDOO $GULDWLFR q VWUX
FROOHJDPHQWL GHFDGDOL GLUHWWL WUD ,WDOLD H *UHFLD (JLWWR /
WUDVERUGR DQFKH SHU 6LULD H ODU 1HUR $ SDUWLUH GD TXHVWD Vt
FRQ OD SDUWHQ]D GHOOD SRI5DYH@MPMNWDWRI GOQNXHS GD
UDIIRUJDWR LO VHUYL]LR GL OLQHD 7DUURV SHU L IOXVVL GL PHUFH
WHUPLQDO 6HWUDPDU ,0 VHUYL]JLR VL LQWHJUD QHOOH RSJLRQL JLj RIIF
SRUWL GL 9HQH]LD HG $QFRQD $WWXDOPHQWH L VHUYL]L 7DUUR
$GULDWLFR KDQQR IUHTXHQ]D VHWWLPDQDOH 5DYHQQPOHFRQIM\S R URMAK|H F
WUDVERUGR SHU HVW OHGLWHUUDQHR H 0DU 1HUR $OH[DQGULD (O
TXHVWD OLQHD LO *UXSSR 7DUURV PHWWH D GLVSRVL]JLRQH GHL FDULFD\
$JHQJLD ODULWWLPD ORFDOH g VWDWD 5DYH@QDD DOOD VRFLHWj ODULVSH

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



JLRYHGu OXJOLR
3DJLQD

,O 7LUUHQR

/ILYRUQR

©(FFR LO SRUWR FKH YHUUj QHO JLUR GL DQQL?2 3HU RUD ¢

/I $XWKRULW\ TXHVWD q OD YLVLRQH G LQVLHPH FKH IDUj IDUH D /LYRUC
LGHH GD FRQFUHWL]]JDUH QRQ F q VROR OD PD[L 'DUVHQD

ODXUR =XFFKHOOL /LYRUQR 1HOO XOWLPR YLGHR FKH O $XWKRULW\ K
FDQDOH <RXWXEH GHOOD SURSULD ULYLVWD 3RUW 1HZV OH LPPDJLQ
IHUPDQR DL SULPL VHFRQGL FRQ LO SUHVLGHQWH 6WHIDQR &RUVLQI
VSDOOD VDOH OH VFDOH GL 3DOD]]JR 5RVFLDQR SHU LQILODUVL VXELWR L
VXR VWDII H FKLVVj SHUFKp SXQWDUH O LQGLFH VXO OROR 1RYR 6
VLPLOH D TXHOOR GHO SDUURFR FKH VL ID ULWUDUUH LQ PH]]JR DJOL DSR
TXHVWR SXQWR VL VIXDGHUQD XQ YROXPH GDO WLWROR 9LVLRQL H UHD
FRQRVFLDPR ODVFLD LO SRVWR D TXDOFRV DOWUR OD UHDOWj DXPHQ
DOO DQLPD]JLRQH FRPSXWHUL]]JDWD UHQGH YLVLELOL L SURJHWWL L«
JLYRUQR H LQ TXHOOR GL 3LRPELQR DQFK HVVR VRWWR O RPEUHOOR
SRUWXDOH ODEURQLFD %DWWXWD FXOW GL 9H]JLR %HQHWWL OHVVE
©3DU G HVVHUH D 6KDQJDL PD TXHOOD FLQHVH2 ,0 SX]]JOH H C
DFFDWWLYDQWH HODERUD]LRQH JUDILFD GHOO pTXLSH GL 6FRYDYHQV
JUX H WUHQL VL PXRYRQR LQ XQD JHRJUDILD IDWWD GL PDSSH HODERUD
FDUWH WRSRJUDILFKH VL LQJHJQD D UHQGHUH YLVLELOH TXHO FKH

QRQ q 3URSDJDQGD" )RUVH 0D O RSHUD]JLRQH KD XQ VHQVR XQD
SURJHWWL YLHQH WUDVIRUPDWD LQ XQ SX]]OH WRVAR QGHEKLHE V@ A S XA
VXJJHVWLRQH YLVLYD O LGHD FKH PHQWUH O $XWKRULW\ YLHQH ULPSL
VH QRQ VL YHGRQR DQFRUD OH UXVSH ,QXWLOH GLUH FKH F g OD 'DUV
OLYHOOR QD]JLRQDOH QHO FDPSR GHOOD SRUWXDOLWj2 FRVu SDUOz &
&LSH GDJOL DFFDQWRQDPHQWL GHOO $XWKRULW\ PLOLRQL DQQXL
SULYDWIEUHYH GLFH VL DYUj OD IXRULXVFLWD GDO SHULPHWUR GHO
JHVWLELOH L VHGLPHQWL GHL GUDJDJJL (D ILQH PHVH DYUHPR LO SURJH
TXHVWLRQH FRQ &DVVD 'HSR VLVW HREDOVULMGL WR L, BWDQWR RUD SXEE
YHULILFD GHO SURJHWWR OR ULFKLHGH OD SURFHGXUD FL Y RX®IORQF
SUHVHQWL QHO SRUWR GL /LYRUQR SLs OH IHUURYLH VYL]JHUH H WHGH\
SLe D FDFFLD GL IRQGDOL DGHJXDWL VHUYH D ©DXPHQWDUH JOL VSD]
VHIJUHWDULR JHQHUDOH ODVVLPR 3URYLQFLDOL LQGLFD OH DXWRVW
GLPHQVLRQDPHQWR GHO WHUPLQDO FRQWDLQHU &RUVLQL VHJQDOD FK
UDSSUHVHQWDQR OD PHWj GL TXHO FIKH @RQV S W RO R HFR PLOY Ll X BVXXWHR®G D
PLFURWXQQHO ©&RQ O RN GDO QRVWUR XIILFLR OHJDOH RUD FRQFOC
VHWWLPDQH VL SRWUj WRUQDUH D ODYRUDUH2 9HGL DOOD YRFH WHF
GRYUHPR IDUFHOD D PHWj 2 1HO YLGHR FRPSDUH DQFKH XQD LPPDJLQ
PD QHVVXQR QH SDUOD VL YHGH OR VFDYDOFR IHUURYLDULR H OH IH!L
(XURSD DQJL D (VW DGGLULWWXUD ILQR DOOH SRUWH GHO .D]JDNKVWDQ

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



JLRYHGuU OXJOLR

,O0 7LUUHQR

/ILYRUQR

DOOD %HOODQD FRQ VXJJHVLRQL FRPH OD 'LJD GHOOD 9HJOLDLD FRO
$QGUHD &HFFRQL 1RQ F q LQYHFH LO ULIHULPHQWR DO SURJHWWR
HSSXUH FRPH DPPHWWRQR GDOO $XWKRULW\ O 20W KD JLj O RN SHU
OLYRUQHVL FRPH *DV +HDW FKH KDQQR UHDOL]]JDWR VWUXWWXUH LQ 6
ORFDOL]]JDWR LQ JRQD 'DUVHQD 3HWUROL (IIHWWR FRPPLVVDULDPHQWR
PD[L 'DUVHQD q ILQLWD IUD OH JUDQGL RSHUH SHU OH TXDOL LO JRYH
GL ULFRUUHUH D XQ FRPPLVVDULR FRQ JOL XOWUD SRWHUL q SUREDEL
DYHU FRQYLQWR &RUVLQL D FRQWUDYYHQLUH DOOD VFDUVD SDVVLRQH !
PDJQD XQR VSRW FKH LQ DOWUL PRPHQWL DYUHEEH VHPSOLFHPHQWH PH)
VHJUHWR FKH SHU TXDQWR VLD GD YHGHUH VH LO JRYHUQR GDYYHUR
FRPLQFLDWR LO WRWR QRPL TXL H DOWURYH LO PRQGR GHOOFS$XW RIBGAY
VLVWBPPDDUJDQGRQH L SRWHUL TXHOOR GHOOH DPPLQLVWUD]JLRQL PXQ
DVVHVVRUDWR DO SRUWRH LO WDYROR GL FULVL D UDIIRU]JDUH LO SUR
IUD SRFKH VHWWLPDQH (QULFR 5RVVL ODVFHUj OD SROWURQLVVLPD G
DWWLYLVPR OD PD[L 'DUVHQD VDUHEEH ULPDVWD FRQILQDWD QHO
FRPPLVVDUL q DIIROODWR GL DPPLUDJOL GHOOH &DSLWDQHULH FRPH *L]
&RUVLQL ULYHQGLFD TXHVWD YLVLRQH JXDL SHUz D GLUJOL FKH VWHC
VORJDQ ©1RQ VLDPR QHO UHJQR GHOOH EHOOH LQWHQJLRQL R GHOOH I
VRQR WXWWL SURJHWWL LQ FRUVR JLj ILQDQ]JLDWL DOPHQR LQ JUDQ
©'LFLDPR FLQTXH2 DJOL RFFKL GHJOL RSHUDWRUL/ RELHWWLYR q GLFKL
GL TXHO FKVLVWHWPD®OUQR 3LRPELQR QHOO RUL]JJRQWH FKH KD OD ORUR
JXDL GL *HQRYD ©/LYRUQR QH q LO EDFN XS QDWXUDOH FHUWR FKH QH
SRUFL DO VHUIVLVWRBERWPH2 3HU 3URYLQFLDOL F g XQD FDUWD LQ SL-
VSDFFDQR OH FRPXQLWj ORFDOL R FUHDQR DWWULWL IUD LVWLWX]LRQL
GRSR OD URWWXUD FKH DYHYD SRUWDWR DO JRYHUQR ORFDOH LO 0 V O
'DUVHQD PD QHSSXUH OR DYHYD IDWWR VDOAXDOLHRGEHH\QWWY I 0P HjQFRHH V&
GD 3LVD" &RUVLQL VHJQDOD FKH JOL VWXGL QRQ HVFOXGRQR TXDOTF
RYYLDPHQWH OD ULVROYHUHPR LQ RJQL PRGR2 PD LO PDWHULDOH GUDJ
L SUREOHPL GHO OLWRUDOH VRPPHUVR D VXG GL ODULQD GL 3LVD FKH V
VRQR ULYHODWL LQIUXWWXRVL? < 5,352'8=,21( 5,6(59%$7%

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



JLRYHGu OXJOLR
3DJLQD

,O0 7LUUHQR

ILYRUQR

LQQRYD]LRQH
%DQFKLQH KLJK WHFK FRQ LO * /LYRUQR SUHPLDWR D +DQQI

,O SURJHWWR SLORWD GL (ULFVVRQ LQ WDQGHP FRQ 3DOD]]R 5RVFLDQR
PLJOLRUDUH OD VRVWHQLELOLWj DPELHQWDOH

/,92512&RQ LO SURJHWWR * 3RUW RI WKSRYWRUH VSHULPHQWDWR Qt
ILYRUQRLFVVRQ KD ULFHYXWR LO SUHPLR ,QGXVWULDO (QHUJ\ (IILFLH
GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V RFFKL SXQWDWL VX
DXPHQWR GL HIILFLHQ]D H ULGX]JLRQH GHOO LPSDWWR DPELHQWDOH GH
ORJLVWLFD DOSRUWRWMRMERRGKHOD]LH DOO XWLOL]]JR GL WHFQRORL.
DYDQ]DWH ,0 SURJHWWR DYYLDWR QHO GD (ULFVVRQ LQVLHPH
1DJLRQDOH ,QWHUXQLYHUVLWDULR GHOOH 7THOHFRPXQLFD]JLRQL &QLYV
IDFHQG SRIHMMREURQLFR XQ EDQFR GL SURYD SHU OD VSHULPHQWD]L
QXRYH VROX]LRQL * VRSUDWWXWWR LQ UHOD]JLRQH DJOL 2ELHV
6RVWHQLELOH GHOO DJHQGD 2QX /H VSHULPHQWD]LRQL * LQ FR
LQROWUH SDUWH GHO SURJHWWR HXURSHR &RUHDOLV q PLJOLRU
LQIRUPD]LRQL LQ WHPSR UHDOH DOO LQWHUQR GHO WHUPLQDO SRUYV
ULGX]LRQH GHL PRYLPHQWL QRQ QHFHVVDUL GXUDQWH OD PRYLPHQWD]LF
FRVu GD ULGXUUH LO FRQVXPR GL FDUEXUDQWH H LO &R DVVRFLDWL E
OH HPLVVLRQL GHOO SDUL D TXDVL PLOD NJ GL &R PHQWUH
HFRQRPLFL OH VWLPH LQGLFDQR XQ ULVSDUPLR GL PLOLRQL GL
JUDJLH DOO RWWLPL]]DJLRQH GHL WHPSL GL RUPHJJLR GHOOH QDYL H
XWLOL]]JR GL JUX FRQWUROODWH GD UHPRWR LQ * 4XHVWH FLIUH GD VI
EHQHILFL DELOLWDWL GDO * VH LPSOHPHQWDWR VX YDVWD VFDOD QHL S

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



JLRYHGu OXJOLR
3DJLQD

,O0 7LUUHQR

ILYRUQR

OR VODORP IUD JOL LQWRSSL

,O WHRUHPD GHO SRQ\ SL]]D H OH SURFHGXUH GD LQFXER

&RVu LO JLQHSUDLR EXURFUDWLFR ULVFKLD GL EORFFDUH WXWWR H LQW

GLHWUR OH TXLQWH 6XOOR VPDUWSKRQH F g XQ SDVVR GL XQ UHFHQW
&DVVHVH PD TXDQGR KD GD UDFFRQWDUH L JXDL GHOOD EXURVDXURFUD]
BURYLQFLDOL H[ GLULJHQWLVVLPR GHO PLQLVWHUR H GD QRYH DQQ
PDFFKLQD DPPLQLVWUDWLYD GL 3DOD]]JR 5RVFLDQR WLUD IXRUL C
FLOLQGUR LO WHRUHPD GHO SRQ\ SL]]D ©6H LO SDGURQH GHOOD SL]J}
JLUR LQ ELFL H PL UDFFRPDQGD GL IHUPDUPL DO VHPDIRUR URVVR |
SL]]D OD FRQVHJQHUz IUHGGLQD 3RL PL GLFH OD SL]]D OD SRUWHU]j X
FRPSUDWR OR VFRRWHU H JOL SDJKHUz OH PXOWH %HOOD IRU]D LO S
PLFD LR HUD LO IDWWR FKH QRQ PL DYHYL PHVVR LQ FRQGL]JLRQH GL |
FKH QRQ VL UDJLRQL GL FDSULFFLRVD R TXDWWUR VWDJLRQL F q
GHO FRPPLVVDULDPHQWR FKH LO JRYHUQR KD PHVVR VXO WDYROR SHU

JUDQGL RSHUH ULWHQXWH IRQGDPHQWDOL FRPSUHVD OD 'DUVHQTE
FRVD VDUHEEH O/LYRMRRUIOW\VALVILODVVH OD FRPSHWHQ]D GHO
SURJHWWR GHVWLGCSRURG /LYRIUGQMLUSURYVLPL GHFHQQL"
%HQLQWHVR q XQ LQWHUURJDWLYR FKH YDOH D PHWj O LPSRUWDQWH
VL IDFFLD OD LHUL PDWWLQD LQXWLOH GLUOR L YHUWLFL GHOO $X
SUHFHGHQWH DYHYDQR GRYXWR DIIURQWDUH OD SULPD XGLHQ]D GHO S
FRQFHVVLRQL WHPSRUDQHH KDQQR PHVVR LQ HYLGHQ]D FKH ©0O |
SURFHGXUH?2 $QFKH SHUFKp FRPH GLFH 3URYLQFLDOL VH SHU IDU IXQ]!
QRPLQD EHQVu XQD LQWHUD VTXDGUD GL ILJXUH GL YHUWLFH IRUVH L
©%DVWL GLUH DJJLXQJH FKH VL SRVWXOD FKH O LQJUDQDJJLR VL PH\
GLVSRVL]LRQL YLJHQWL2 7UDGRWWR q LQ TXHO JLQHSUDLR FKH VL
LQILQLWR QHVVXQR OR GLFH H QRQ O KDQQR IDWWR QHPPHQR LHUL
SXEEOLFL D TXDOXQTXH ODWLWXGLQH GHO QRVWUR 3DHVH VD FKH LO °
FKH OR IDFFLD PD VHFRQGR XQD SUDVVL FRQVROLGDWD VL YHGH FRQ
FDUWH EROODWH QHL ULJXDUGL GHOO DJJLXGLFDWDULR H VHQ]D UL
HYLWDUH GL SLDRVBSDUR D WILQBUULYDUFL F g WXWWD OD FRUVD D RVW
FRQIHUHQ]D GHL VHUYL]L SUHYHGH OD SUHVHQ]D GL ©XQD OHQ]XROI
$XWKRULW\ 6WHIDQR &RUVLQL FLDVFXQR GHL TXDOL QRQ q YLQFRODWF
VLOHQJLR DVVHQVR 5LVXOWDWR OD SURGXHGRQM B LS BIWHIEE B RFHFIRS GU
GL RJJL PD WDOYROWD FRQ OH PLJOLRUL LQWHQ]JLRQL VL ILQLVFH L
JUDQGXFD QHO VDORQH LQWLWRODWR RUD JLXVWDPHQWH D *LXOLDQF
SHU VHOH]LRQDUH FKL ULJXDUGHUj LO SURJHWWR GHILQLWLYR YHUL
&RGLFH GHJOL DSSDOWL H VH QBDDQGURQQRHEOWWR WHHIP 8 & VILL F D ] IKRQILD W
DG HVHPSLR VQHOOHQGR WXWWD XQD VHULH GL ULPEDO]JL EXURFUD
IXQJLRQDOL XQD VRUWD GL YDULDQWH VRIW WXWW DOWUR FKH VFRQR\
H[WUD PHVVR IXRUL GDOOD SRUWD HFFROR ULHQWUDUH GDOOD ILQHVW
ULFKLDPD LQ FDXVD LO YLD OLEHUD GD SDUWH GHO



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



JLRYHGuU OXJOLR

,O0 7LUUHQR

ILYRUQR

PLQLVWHUR GHL EHQL FXOWXUDOD WDRWD"FIKH AKE RRIY EORRDVLIOLR V)
JLRUQL GL WHPSR SHU GDUH ULVSRVWD 6HPEUHUHEEH XQD FRVD V

PHWWH OR ]JDPSLQR H L JLRUQL GLYHQWDVVHUR QRQ VXFFHGH JUDQ

DQFKH DOO HVWHUR 1HO GLULWWR DQJORVDVVRQH FL VRQR FRQWUDW
QRQ VHL QHVVXQR & 0 =« 5,352'8=,21( 5,6(59%$7$%

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



JLRYHGuU OXJOLR

3DJLQD
/D 1D]JLRQH
ILYRUQR
ILYRUQR (XURSD SLe YLFLQD 3HU OD GDUVHQD PLOLRQL

'"HFLVR LO ILQDQ]JLDPHQWR GHOO RSHUD VWUDWHJLFD VHFRQGR LO GHFL
VLVWHPD SHUIHWWDPHQWH FRQQHVVR?2

GL $QWRQLR )XOYL /,92512 , SRUWL FRPH HPSRULR GHOOH PHUFL" 3UHL)
SRUWL FRPH VLQJROL DQHOOL GHOOD FDWHQD ORJLVWLFD GLUHV
DFFHQWUDWRUH" 4XDVL SUHLVWRULD 3HUFKp RJJL L SRUWL VR
JXDUGDQR VLD DOOD VWUXWWXUD SXEEOLFD FKH DJOL LQYHVWLPHQWL ¢
SHU ULVSRQGHUH DOO HVLJHQ]D GHOOD FDWHQD ORJLVWLFD LQW
SUHVHQWDQR VXO PHUFDWR RIIUHQGRVL DJOL LQYHVWLPHQWL FRQ XQD ¢
FKH QRQ VL IHUPD VXOOH EDQFKLQH PD VL ULODQFLD DOOD UHWH WUI
JRPPD H VX IHUUR JDUDQWHQGR FROOHJDPHQWL FRQWLQHQWDOL Y!
FDSDFI®RQFHWWL JHQHUDOL PD FKH LHUL LO SUHVLGHQWH GHOO ¢
VLVWHPD SRUWXDOH GHOO DOWR 7LUUHQR LQJHJQHU 6WHIDQR &RU
ULFKLDPDUH QHO SUHVHQWDUH XQ EHO YLGHR LVWLWX]JLRQDOH JLj
PHGLD QDJLRQDOL H SUHVWR DQFKH HXURSHL FKH VLQWHWL]]D
DYDQ]JDPHQWR GHL SURJHWWL FKH QHL SURVVLPL DQQL FDPEL
ILVLRQRPLD GHL SRUWL GL /LYRUQR 3LRPELQR H GHOOH LVROH 3URJ
JLj ILQDQJLDWL / XOWLPD QRWL]LD VRQR L PLOLRQL QHO SLDQR GHC
GHFUHWR ,WDOLD YHORFH GHO 0,7 SHU OD 'DUVHQD (XURSD 6LDPR I
LQIUDVWUXWWXUH FKH FRQVHQWLUj SUHVWR D LPSUHQGLWRUL H RS}
PDULWANDRPELQTXH DQQL KD GHWWR &RUVLQL VDUHPR LQ JUDGR GL
QDJLRQDOH GHL SRUWL XQ VLVWHPD SHUIHWWDPHQWH FRQQHVVR LQ
LQIUDVWUXWWXUH H D FROOHJDPHQWL IHUURYLDUL DOO DOWH]]D2 ©
QXRYH DUHH GHO SRUWR GL 3LRPELQR LO SRWHQ]JLDPHQWR GHOO LQWH
GHOOH TXRWH H GHL FROOHJDPHQWL IHUURYLDUL OR 6FDYDOFR WUD
&ROOHVDOYHWWL 9DGD KD FRQFOXVR VRQR VROR DOFXQL WDVVHOO
LPSUHVH H DJOL RSHUDWRUL XQ TXDGUR FKLDUR H IDWWLYR VXOOH SRV
DOOD VWDPSD &RUVLQL KD FHUFDWR GL WUDQTXLOOL]]JDUH DQFKH |
LQWHUIHULUH FRQ OH FRUUHQWL ILQR DG DXPHQWDUH OH HURVLRQL FR
VDEELH SXOLWH G HVFDYR FRQVHQWLUj YDVWL ULSDVFLPHQWL GHOOH V:

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



PHUFROHGuU OXJOLR

&RUULHUH ODULWWLPR

ILYRUQR

,O IXWXUR GHL SRUWL GHOO $OWR 7LUUHQR QHO YLGHR GHC

-X0O ,O IXWXUR GHO VLVWHPD SRUWXDOH GHOO $OWR 7LUUHQR H GF
ORJLVWLFKH WHUULWRULDOL WUD YLVLRQH H UHDOW|j /ID SURJHV
FRQFUHWH GHOO $XWRULWj GL 6LVWHPD 3RUWXDOH SUHVHQWDWH
5RVFLDQR DWWUDYHUVR LO YLGHR LVWLWX]LRQDOH FKH VLQWHWL]]D I
DWWXD]LRQH H FKH QHL SURVVLPL DQQL IDUDQQR GHL SRUWL GL /LYF
GHOOH LVROH O LQWHUIDFFLD GL XQ VLVWHPD ORJLVWLFR FRPSOHVVF
VFDOD UHIJLRQDOH QD]JLRQDOH H LQWHUQD]LRQDOH FRPH VSLHJDWR GD(
HQ'6WHII&RUVHQGE&DO VHIJUHWDUL JHQHUDOH ODVVLPR 3URYLQFLDOL 9!
9,'(2 ,0 YLGHR LOOXVWUD OD YLVLRQH GL 6LVWHPD FKH O HQWH LQWHOQ
WHPSR DO ILQH GL SURPXRYHUH O LOQWHUHVVH GL RSHUDWRUL H L
RITHUWD FKH LO VLVWHPD ORJLVWLFR FRVuUu FRQILIXUDWR SXz UDSE
VYLOXSSR GL LPSUHVD 8QR VIJXDUGR UDYYLFLQDWR VXO IXWXUR 7XWWL
YHGHWH VRQR LQWHUFRQQHVVL LQ XQ SURJHWWR FRPSOHVVLYR VDO
QHOOD SURJUDPPD]LRQH QD]JLRQDOH H DPSLDPHQWH FRQGLYLV
,VWLWX]LRQL LQ SULPLVY GDOOD 5HJLRQH 7RVFDQD FKH LQ TXHVWL DQQL
YHQLU PHQR LO SURSULR VXSSRUWR H FRQ FXL DEELDPR VHPSUH FR
GHWWR LO SUHVLGHQWH GHOO $XWRUI&RUYKRMROXPDR RQ GXBINV WD PRL
RSHUDWRUL QD]JLRQDOL HG HVWHUL 4XHOOR FKH DEELDPR FHUFDWR G
PD XQ LQVLHPH GL SURJHWWL UHDOL JLj ILQDQ]JLDWL R LQ JUDQ SI
WHPSRUDQHR FRPSDWLELOH FRQ OH GLQDPLFKH FRPF&RU\WIDDL FEIPT Xk
VDUHPR LQ JUDGR GL RIIULUH DJOL VWDNHKROGHU XQ XQLFXP QHO SD
FRQQHVVR LQ JUDGR GL WUDJXDUGDUH QXRYL RELHWWLYL GL WUDII
DOWH]]D /ID 'DUVHQD (XURSD D /JLYRUQR L SLDQL GL LQVHGLDP
SRWHQ]JLDPHQWR GHOO LQWHUSRUWR 9HVSXFF L QHO FXL D]JLRQDULD
IHUURYLDUL OR 6FDYDOFR WUD SRUWR HLQWHUSRUWR H LO FROOHJ
DOFXQL WDVVHOOL GL XQD YLVLRQH FKH FRQVHQWLUj DO VLVWHPD GL
IDWWLYR VXOOH SRWHQ]LDOLWj FKH VLDPR LQ JUDGR GL HVSULPHUH
&RUVLQLFLWWDGLQL SRVVRQR HVVHUH RUJRJOLRVL GL TXHOOR FKH
RFFXSD]LRQH

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

ILYRUQR

'‘DUVHQD 3LRPELQR H 9HVSXFFL , SURVVLPL FLQTXH DQQL G
'L ITURQWH DJOL RSHUDWRUL O $XWRULWj GL VLVWHPD SRUWXDOH FKH |

'DUVHQD (XI/LYRU@RH QXRYH SRWHWER GGH®PELQR LO
SRWHQ]JLDPHQWR GHOO LQWHUSRUWR 9HVSXFFL LQ FXL O $XWRULWj
KD LQWHQ]JLRQH GL HQWUDUH FRQ LO WUHQWD SHU FHQWR GH(
FROOHJDPHQWL IHUURYLDUL 7XWWR QHL SURVVLPL FLQTXH DQQL
FRQIHUHQ]D VWDPSD GHGLFDWD DJOL RSHUDWRUL H DJOL LPSUHQGLWRU
SUHVLGHQWH GHOO $XWRULWj GL VLVWHPD SRUWXDOH GHO 7LUUHQR 6
FDSFHLYRURR IDWWR XQD VLQWHVL DJJLRUQDWD GHOOR VWDWR GL DYDQ]
SURJHWWL FKH QHL SURVVLPL DQQL ©FDP/LYRID@RR OD ILVLRQRPLD GHL
3LRPELQR H GHOOH LVROH?2 8QD VHULH GL SHUFRUVL DFFXPXQDWL
'DUVHQD (XURSD VXO SRWHQ]JLDPHQWR GHOOH LQIUDVWUXWWXUH ¢
YLGHR &RUVLQL KD VRWWROLQHDWR FKH QRQ VL WUDWWD GL ©XQ OLEL
LQVLHPH GL SURJHWWL UHDOL JLj ILQDQ]JLDWL R LQ JUDQ SDUWH ILQDC
UHDOL]]DWL LQ XQ RUL]JRQWH WHPSRUDQHR FRPSDWLELOH FR
FRPPHUFLDOL GHL JUDQGL SOD\HU ,Q FLQTXH DQQL VDUHPR LQ JUDGH
VWDNHKROGHU XQ XQLFXP QHO SDQRUDPD QD]JLRQDOH GHL SRU\
SHUIHWWDPHQWH FRQQHVVR LQ JUDGR GL WUDJXDUGDUH QXRYL RE
JUDJLH D LQIUDVWUXWWXUH H D FROOHJDPHQWL IHUURYLDUL DOO DOW*}
SURJHWWR FRPSOHVVLYR VDOGDPHQWH LQVHULWR QHOOD SURJUDPF
,VWLWX]J]LRQL LQ SULPLV GDOOD 5HJLRQH 7RVFDQD FKH LQ TXHVWL DQ
FXL DEELDPR VHPSUH FROODERUDWR2 KD FRQFOXVR LO SUHVLGHQWH GH

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

/ILYRUQR

,O IXWXUR GHL SRUWL GHOO DOWR 7LUUHQR
&RUVLQL JUD]JLH DQFKH DOOD 5HJLRQH SRVVLDPR DYHUH XQD YLVLRQH I
5HGD]LR

/,925128QR VIXDUGR VXO IXWXUR GHO VLVWHPD SRUWXDOH GHOO DOWR 7
LOOXVWUDWR TXHVWD PDWWLQL$GOSXHOYLBHR LVWH@R]LRQDOH GHOO
VHWWHQWULRQDOH 4XHOOR SUHVHQWDWR GDO SUHVLGHQWH 6WHID
VWDNHKROGHU UDSSUHVHQWD XQD VLQWHVL DJJLRUQDWD GHOOR VWL
GHL SURJHWWL FKH QHL SURVVLPL DQQL FDPELHUDQQR OD ILVLRQ
JLYRUQR 3LRPELQR H GHOOH ,VROH 8QD FKLDUD VWUDWHJILD GL SRWF
DWWXDOL LQIUDVWUXWWXUH FKH FRQVHQWLUj SUHVWR D LPSUHQGLWR
GL DFFUHVFHUH L SURSUL LQYHVWLPHQWL H WUDIILFL PDULWWLPL 4XL
YLGHR LVWLWX]LRQDOH VXO IXWXUR GHJOL VFDOL JH'
KWWSV ZZZ \RXWXEH FRP ZDWFK"

WLPHBFRQWLQXH Y 8RO.H'K .98 IHDWXUH HPEBWLWOH 7XWWL JOL LQWH
YHGHWH VRQR LQWHUFRQQHVVL LQ XQ SURJHWWR FRPSOHVVLYR VDO
QHOOD SURJUDPPD]LRQH QD]JLRQDOH H DPSLDPHQWH FRQGLYLV
,VWLWX]LRQL LQ SULPLV GDOOD 5HJLRQH 7RVFDQD FKH LQ TXHVWL DQQL
YHQLU PHQR LO SURSULR VXSSRUWR H FRQ FXL DEELDPR VHPSUH FROODI
LO SUHVLGHQWH GHOO $XWRULWj] GL 6LVWHPD &RQ TXHVWD LQL]JLDWLY
PDQGDUH XQ PHVVDJJLR FKLDUR DJOL RSHUDWRUL QDJLRQDOL HG HV\
TXHVWR YLGHR QRQ g XQ OLEUR GHL VRJQL PD XQ LQVLHPH GL SURJH
YHUUDQQR UHDOL]]DWL LQ XQ RUL]JRQWH WHPSRUDQHR FRPSDWLELC
FRQWLQXDWR &RUVLQL ,Q FLQTXH DQQL VDUHPR LQ JUDGR GL RIIULUH
SRUWL XQ VLVWHPD SHUIHWWDPHQWH FRQQHVVR LQ JUDGR GL WUDJXD
FROOHJDPHQWL IHUURYLDUL DOO DOWH]]D /D 'DUVHQD (XURSD D /LYRUC
3LRPELQR LO SRWHQ]JLDPHQWR GHOO LQWHUSRUWR 9HVSXFFL QHO |
FROOHJDPHQWL IHUURYLDUL OR 6FDYDOFR WUD SRUWR H LQWHUSRUW
VRQR VROR DOFXQL WDVVHOOL GL XQD YLVLRQH FKH FRQVHQWLUj DO V|
FKLDUR H IDWWLYR VXOOH SRWHQJLDOLWj FKH VLDPR LQ JUDGR KDL
FRQFOXVR LO QX$GHR RQRWH®INL SRVVRQR HVVHUH RUJRJOLRVL GL TXt}
IRQWH GL VYLOXSSR H RFFXSD]JLRQH

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



PHUFROHGuU OXJOLR

SRUW 1HZV

/ILYRUQR

8QR VIXDUGR UDYYLFLQDWR VXO IXWXUR

,O0 SUHV6WHD&RUVKRISURSRVWR D WXWWL JOL VWDNHKROGHU GHOO $GB6:
VLQWHVL DJJILRUQDWD GHOOR VWDWR GL DYDQ]JDPHQWR GHL SURJHW)
DQQL FDPELHUDQQR OD ILVLRQRPLD GHL SRUWL GL /LYRUQR 3LRPELC
8QD FKLDUD VWUDWHJILD GL SRWHQJLDPHQWR GHOOH DWWXDOL |
FRQVHQWLUj SUHVWR D LPSUHQGLWRUL H RSHUDWRUL ORJLVWLFL G|
LQYHVWLPHQWL H WUDIILFL PDULWWLPL

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



PHUFROHGuU OXJOLR

SULPR ODJD]LQH

/ILYRUQR

8QR VIXDUGR UDYYLFLQDWR VXO IXWXUR

*$0 (',725,

OXJOLR ,HULB6WHB&RUVIGBLBWIR SRVWR D WXWWL JOL
VWDNHKROGHU XQD VLQWHVL DJJLRUQDWD GHOOR VWDWR GL DYDQ]DPHQ
QHL SURVVLPL DQQL FDPELHUDQQR OD ILVLRQRPLD GHL SRUWL GL /LYR
GHOOH ,VROH 8QD FKLDUD VWUDWHJILD GL SRWHQ]JLDPHQWR GHOOH DW
FKH FRQVHQWLUj SUHVWR D LPSUHQGLWRUL H RSHUDWRUL ORJLVWLFL G
LQYHVWLPHQWL H WUDIILFL PDULWWLPL 7XWWL JOL LQWHUYHQWL V]
SURJHWWR FRPSOHVVLYR VDOGDPHQWH LQVHULWR QHOOD SURJUDPPD]L
DPSLDPHQWH FRQGLYLVR GD WXWWH OH ,VWLWX]LRQL LQ SULPLV GDOO
FKH LQ TXHVWL DQQL QRQ KD IDWWR PDL YHQLU PHQR LO SURSULR VX
DEELDPR VHPSUH FROODERUDWR KD GHWWR LO SUHVLGHQWH GHOO $)
&RQ TXHVWD &RUVPOLYRD XWR PDQGDUH XQ PHVVDJJLR FKLDUR DJOL
RSHUDWRUL QD]JLRQDOL HG HVWHUL 4XHOOR FKH DEELDPR FHUFDWR GL
TXHVWR YLGHR QRQ g XQ OLEUR GHL VRJQL PD XQ LQVLHPH GL SUR.
ILQDQ]JLDWL R LQ JUDQ SDUWH ILQDQ]JLDWL FKH YHUUDQQR UHDOL]]EL
WHPSRUDQHR FRPSDWLELOH FRQ OH GLQDPLFKH FRPPHUFLDOL GHL JUD
FRQWL&RUWIRQQ FLQTXH DQQL VDUHPR LQ JUDGR GL RIIULUH DJOL VWDN!
XQ XQLFXP QHO SDQRUDPD QD]JLRQDOH GHL SRUWL XQ VLVWHPD SHL
RELHWWLYL GL WUDIILFR JUDJLH D LQIUDVWUXWWXUH H D FROOHJDPHQW

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



PHUFROHGuU OXJOLR

$QVD

/ILYRUQR

SRUWL D /LYRUQR SURJHWWR * (ULFVVRQ WDJOLD &R H FR\

ORYLPHQWL RWWLPL]]IDWL ULVSDUPLR POQ H YLD NJ &R

&RQ LO SURJHWWR * 3RUW Rl WKSRX®/LYRUQRSHULPHQWDWR QHO
(ULFVVRQ KD ULFHYXWR LO SUHPLR ,QGXVWULDO (QHUJ\ (IILFLHQF\ $ZD
+DQQRYHU OHVVH 'LJLWDO 'D\V ,O ULFRQRVFLPHQWR g VWDWR DVVH.
ULVXOWDWL UDJJLXQWL LQ WHUPLQL GL VRVWHQLELOLWj GL DXPH
ULGX]LRQH GHOO LPSDWWR DPELHQWDOH GHOOH RSHUD]JLRQL GL ORJL
SRUWRVFDQR RWWHQXWL JUDJLH DOO LPSOHPHQWD]JLRQH GL WHFQF
,QWHUQHW RI 7KLQJV 5HDOWj 9LUWXDOH 5HDOW] $XPHQWDWD H ,QWHO
,O SURJHWWR DYYLDWR QHO GD (ULFVVRQ LQVLHPH DO &RQVRU
,OQWHUXQLYHUVLWDULR GHOOH 7HOHFRPXQLFD]JLRQL &QLW H DOO
3RUWXDOH GHO 0DU 7LUUHQR 6HWWHQ\/LYRQO®®® KD SRVWR OH EDVL DI|
GHL PDJJLRUL SRUWL LWDOLDQL GLYHQWDVVH XQ EDQFR
VSHULPHQWD]LRQH GL QXRYH VROX]JLRQL * VRSUDWWXWWR LQ UHC
2ELHWWLYL GL 6YLOXSSR BRVWHQLELOH GHOOH 1D]LR
VSHULPHQWD]LRQL * LQ FRUVR IDQQR LQROWUH SDUWH GHO SURJHWWR
3RUW RI WKH )XWXUH ,0 * KD SHUPHVVR GL PLJOLRUDUH O
LQIRUPDJLRQL LQ WHPSR UHDOH DOO LQWHUQR GHO WHUPLQDO SRU!
ULGX]LRQH GHL PRYLPHQWL QRQ QHFHVVDUL GXUDQWH OD PRYLPHQW
SURFHVVL LQ PRGR VLJQLILFDWLYR GLPLQXHQGR LO FRQVXPR GL F
HODERUDWR LQVLHPH DL SDUWQHUV GL SURJHWWR HG DOOD )RQGD]LR
DQQR VLD SRVVLELOH ULGXUUH OH HPLVVLRQL GHOO SDUL D TXDVL
6GJ QXPHUR &OLPDWH $FWLRQ ,QROWUH LQ WHUPLQL HFRQRPLFL C
DQQR JUDJLH DOO RWWLPL]]JDJLRQH GHL WHPSL GL RUPHJJLR GHOO
DWWUDYHUVR O XWLOL]]JR GL JUX FRQWUROODWH GD UHPRWR LQ * 4XF}
SRWHQ]LDOL EHQHILFL DELOLWDWL GDO * VH LPSOHPHQWDWR VX YDVWD

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



PHUFROHGuU OXJOLR

&RUULHUH &RPXQLFD]LRQL

/ILYRUQR

(ULFVVRQ LO * 3RUW RI WKH )XWXUH GL /ILYRUQR VXO SRG

,Q RFFDVLRQH GHJOL +DQQRYHU OHVVH 'LJLWDO 'D\V LO SURJHWWR FKH
(QHUJ\ (IILFHQF\ DZzDUG SHU L ULVXOWDWL UDJJLXQWL VXO IURQWH VRV

,O0 SUHVWLJLRVR SUHPLR ,QGXVWULDO (QHUJ\ (IILFLHQF\ $ZDUG q VWDW
SURJHWWR * 3RUW Rl WKH )XWXUH GL (ULFVVRQ O DQQXQFLR
RFFDVLRQH GHJOL +DQQRYHU OHVVH 'LJLWDO 'D\V NHUPHVVH FKH KD DY
LO H OXJOLR 3URWDJRQLVWD GHOO LQQRYDWLYR SLDQR gq LO S
FHQWUR FRPH WXWWL L SRUWL GL XQD VILGD LPSRUWDQWH SHU L
HYROYHUH SHU GLYHQWDUH SLe HIILFLHQWL FRPSHWLWLYL H VRVWH (
JOREDOH ,0 ULFRQRVFLPHQWR g DQGDWR DO SURJHWWR GL (ULFV
UDJJLXQWL LQ WHUPLQL GL VRVWHQLELOLW] GL DXPHQWR GL HIILFLHQ]!
LPSDWWR DPELHQWDOH GHOOH RSHUD]JLRQL GL ORJLVWLFD DOO LQWH!
JUD]JLH DOO LPSOHPHQWD]LRQH GL WHFQRORJLH TXDOL * ,QWHUQHW ¥
9LUWXDOH 5HDOWj] $XPHQWDWD H ,QWHOOLJHQ]D $UWLILFLDOH ¢
SLDWWDIRUPD G LQQRYD]JLRQH VHQ]D SUHFHGHQWL SHU DXPHQWD
RSHUDWLYD H ULGXUUH VLJQLILFDWLYDPHQWH L FRVWL H O LPSDWWR D
SRUWXDOL * 3RUW RI 7KH )XWXUH g XQ SURJHWWR DYYLDWR QHO
LQVLHPH DO &RQVRU]JLR 1DJLRQDOH ,QWHUXQLYHUVLWDULR GHOOH 7t
&QLW $XWR@I6LVWISRUWXDFODI7LUU 6HWWHQWULRQDOH

*UD]JLH DG HVVR VRQR VWDWH SRVWH OH EDVL DIILQFKp XQR GHL PDJJL
VSHULPHQWD]JLRQH GL QXRYH VROX]JLRQL * VRSUDWWXWWR LQ UHOI
1DJLRQL 8QLWH 6GJ :L )L R * SHU OH LPSUHVH" 8QD JXLGD VSLHJD FR
FRQVHQWLWR GL PLJOLRUDUH OR VFDPELR GL LQIRUP SR UWXDRE& WD
ULGX]LRQH GHL PRYLPHQWL QRQ QHFHVVDUL GXUDQWH OD PRYLPHQWD]L
GL SURJHWWR H GHOOD )RQGD]JLRQH (QL (QULFR ODWWHL )HHP FRQ T
GHOO SHLSRUWRKBM®MO D TXDVL PLOD NJ GL &2 FRQWULEXHQGR JOL
&OLPDWH $FWLRQ ,QROWUH YD QRWDWR FKH LQ WHUPLQL HFRQRPLF
DQQR JUD]JLH DOO RWWLPL]]JDJLRQH GHL WHPSL GL RUPHJJLR GHOO
DWWUDYHUVR O XWLOL]JR GL JUX FRQWUROODWH GD UHPRWR LQ * ,C
FRQQHWWLYLW] * SXz DLXWDUH D IDU HYROYHUH L WUDGL]JLRQDOL P
5RVVHOOD &DUGRQH +HDG RI 6XVWDLQDELOLW\ DQG &RUSRUDWH 5H
RWWHQHQGR XQ PLJOLRUH UDSSRUWR FRVWL EHQHILFL H XQD PDJJLRI
WHFQRORJLH GLJLWDOL VWDQQR UDJLRQDOL]]JDQGR LO PRGR LQ FXL L S
PRGDOLWj] SL HFRORJLFKH / LQQRYD]JLRQH H OD WHFQRORJLD
VRVWHQLELOLWj #5,352'8=,21( 5,6(59%$7$%

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



PHUFROHGuU OXJOLR

*UHHQ 5HSRUW

/ILYRUQR

,O *ID PDOH" 1HO SRUWR GL /LYRUQR WDJOLD OH HPLVVLRC

OLJOLRUDQGR OR VFDPELR GL LQIRUPD]JLRQL LQ WHPSR UHDOH DOO LQ\
SRUWXDIOHXFHQGR OH PRYLPHQWD]JLRQL GL PHUFL QRQ QHFHVVDULH VL L
NJ GL &2 O DQQR > /XJOLR @ OHQWUH LQ ,WDOLD VL PROW|
FRPLWDWL H OH RUGLQDQ]H GHL VLQGDFL FRQWUR LO * D /LYF
VHPSOLFHPHQWH UDSSUHVHQWD OD TXLQWD JHQHUD]JLRQH GHOOH WHFQF
PRELOH g DUULYDWD LQ WHPSL QRQ VRVSHWWL TXDQGR DQFRUD QRQ |
FRPSORWWLVWL GL RJQL HVYWUD]JLRQH ,0 SURJHWWR VSHULPHQWDOH
FKH KD FRPH SURWDJRQLVWD LO SRUWR GL /LYRUQR H ULHQWUD QHOO I
HXURSHR &RUHDOLY 3RUW RI WKH IXWXUH q VWDWR LQIDWWL DY
(ULFVVRQ LQVLHPH DO &RQVRU]JLR QDJLRQDOH LQWHUXQLYE
WHOHFRPXQLFD]LF$XWRWVLVWSRUWXDODIWLUUHQR
VHWWHQWULRQDOH RJJL KD ULFHYXWR LO SUHVWLJLRVR SUHPLR
HIILFLHQF\ DZDUG GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V DSSH
LQ *HUPDQLD ,0 SHUFKp OR VSLHJD GLUHWWDPHQWH (ULFVVRQ FI
SUHPLR ,0 SURJHWWR ©KD SRVWR OH EDVL DIILQFKp XQR GHL PDJJLF
GLYHQWDVVH XQ EDQFR GL SURYD SHU OD VSHULPHQWD]LRQH GL QXRY
VRSUDWWXWWR LQ UHOD]JLRQH DJOL 2ELHWWLYL GL VYLOXSSR VRVWHQLE
* KD ©SHUPHVVR GL PLJOLRUDUH OR VFDPELR GL LQIRUPILSRUWXIDRHW B
DOOD ULGX]LRQH GHL PRYLPHQWL QRQ QHFHVVDUL GXUDQWH OD PRYLPI
SURFHVVL LQ PRGR VLJQLILFDWLYR GLPLQXHQGR LO FRQVXPR GL F
HODERUDWR LQVLHPH DL SDUWQHUV GL SURJHWWR HG DOOD )RQGD]LRQF
RJQL DQQR VLD SRVVLELOH ULGXUUH OFSRUWX®DRIQ LDGFXOIV L SHUNW &
ULVYROWL SRVLWLYL DQFKH LQ WHUPLQL HFRQRPLFL ©/H VWLPH LQGLI
RWWLPL]]JDJLRQH GHL WHPSL GL RUPHJJLR GHOOH QDYL H XQ PLJOLRUD
JUX FRQWUROODWH GD UHPRWR LQ *2 5LVXOWDWL FKH DSURQR QXR"
VWRULD GHO SUHVHQWH H GHO IXWXUR SRUW XBUER LJG ¥ D VWRYVMRRPUHQ RQIDOG
GL VYLOXSSR QHL SURVVLPL DQQL DWWUDYHUVR XQ SURJHWWR FRPH TX
DQFKH LPSRUWDQWL LPSDWWL DPELHQWDOL *XDUGDQGR $XWFRSR UWDRQH
FLUFD PLOD OH WRQQHOODWH GL DQLGULGH FDUERQLFD HPHVVH GDO
ROWUH PLOD DXWR ,0 * SRWUHEEH DGHVVR DLXWDUH D ULGXUOF
5RVVHOOD &DUGRQH +HDG RI 6XVWDLQDELOLW\ DQG &RUSRUDWH 5HV!
GLPRVWUDWR FKH OD FRQQHWWLYLWj] * SXz DLXWDUH D IDU HYROYH
SRUWXDOL RWWHQHQGR XQ PLJOLRUH UDSSRUWR FRVWL EHQHILFL H XQI
H OH WHFQRORJLH GLJLWDOL VWDQQR UD]JLRQDOL]]JDQGR LO PRGR LQ FX
GL PRGDOLWj SL* HFRORJLFKH / LQQRYD]JLRQH H OD WHFQRORJLE
VRVWHQLELOLWj2 1HO IUDWWHPSR g XWLOH ULFRUGDUH FKH TXHOOD LC
FDXWHOH GHO FDVR g GLUHWWDPHQWH O $USDW D PRQLWRUDUH LO UL
$QFKH O LQFUHPHQWR GHO QXPHUR GL DQWHQQH FKH VL DWWHQC
LQGLVFULPLQDWD GHL OLYHOOL GL FDPSR HOHWWURPDJQHWLFR SHUFKj
R GL PRGLILFD GL TXHOOL HVLVWHQWL VLDQR FRPSDWLELOL FRQ L OL



$USDW LO WLSR GL WHFQRORJLD QRQ

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



PHUFROHGuU OXJOLR

*UHHQ 5HSRUW

/ILYRUQR

FRPSRUWD XQ GLYHUVR LPSDWWR VXOOD VDOXWH 3HUWDQWR TXHO
HOHWWURPDJQHWLFR WRWDOH D FXL g HVSRVWD OD SRSROD]JLRQH LQG
PD DQFKH 5DGLR R 7Y &8 ,Q DOWUH SDUROH LO * GHYH FRQWLQXDUH D
FDPSL HOHWWURPDJQHWLFL LQ ,WwDOLD SLe VWULQJHQWL FKH LQ 8H H
DQGDUH LQ GLUH]JLRQH RSSRVWD ULVSHWWR D TXDQWL PROWL FRPSC
VRVWLWX]LRQH GHOOH WHFQRORJLH SUHFHGHQWL FRQ TXHOOD * OH
XOWHULRUPHQWH ULVSHWWR D TXDQWR VWD JLj DYYHQHQGR?2 / $

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



PHUFROHGuU OXJOLR

,WLV ODJD]LQH

/ILYRUQR

SUHPLDWR LO SURJHWWR * 3RUW RI WKH )XWXUH GHO 3RU\

(ULFVVRQ YLQFH LO SUHVWLJLRVR SUHPLR DJOL +DQQRYHU OHVVH 'LJLV
ULGX]LRQH GHOO LPSDWWR DPELHQWDOH GHOOD ORJLVWLED ,O
SURWDJRQLVWD GHO SURJHWWR * 3RUW RI WKH )XWXUH FKH q YDOV
SUHVWLJLRVR SUHPLR ,QGXVWULDO (QHUJ\ (IILFLHQF\ $ZDUG GXUDQW 1
OHVVH 'LJLWDO 'D\V GHO H OXJOLR ,O ULFRQRVFLPHQW
DVVHJQDWR SHU L ULVXOWDWL UDJJLXQWL LQ WHUPLQL GL VRVWHQ
HIILFLHQ]D H GL ULGX]JLRQH GHOO LPSDWWR DPELHQWDOH GHOOH RSH
DOO LQWHUQR GHO SRUWR RWWHQXWL JUDJLH DOO LPSOHPHQWD]LR
* QWHUQHW RI 7KLQJV 5HDOWj] 9LUWXDOH 5HDOWj] $XPHQWDWD

$UWLILFLDOH 8QD GHOOH SULQFLSDOL VILGH FKH L SRUWL GHYRQR DIIU
HYROYHUH SHU GLYHQWDUH SLe HIILFLHQWL FRPSHWLWLYL H VRVWH(
JOREDOH &RQ OD VXD EDVVD ODWHQ]D O HOHYDWD FDSDFLWj H PDJJLR
* g XQD SLDWWDIRUPD G LQQRYD]JLRQH VHQ]D SUHFHGHQWL SHU |
HIILFLHQ]D RSHUDWLYD H ULGXUUH VLJQLILFDWLYDPHQWH L FRVWL H O

GHJOL VFDOL SRUWXDOL ,0 SURJHWWR DYYLDWR QHO GD (UL
&RQVRU]JLR 1DJLRQDOH ,QWHUXQLYHUVLWDULR GHOOH 7THOHFRPXQLFD]!
$XWRG6LVW SRUWX>EOODI 7LUUBHWWHQWKDRSPWOMR OH EDVL DIILQFKp XQR

GLYHQWDVVH XQ EDQFR GL SURYD SHU OD VSHULPHQWD]JLRQH GL QXRY]|
BYLOXSSR 6RVWHQLELOH GHOOH 1DJLRQL 8QLWH 6'* /H VSHULPHQW
HXURSHR &RUHDOLV 3RUW RI WKH )XWXUH 1HOOR VSHFLILFR LO * KI
WHPSR UHDOH DOO L(SRUWRSREWD Q\GHRUPIO@MOULGX]LRQH GHL PRYL]
PRYLPHQWD]LRQH GHOOH PHUFL 4XHVWR DVSHWWR SXz RWWLPL]]DUH L
GL FDUEXUDQWH H LO &2 DVVRFLDWL *UD]JLH DG XQ PRGHOOR HODERUI
(QL (QULFR ODWWHL )((0 VL FDOFROD FKH LQ TXHVWR PRGR RJQL DQC
WHUPSRUWX®DWL D TXDVL NJ GL &2 FRQWULEXHQGR JOL RELHW
$FWLRQ ,Q WHUPLQL HFRQRPLFL OH VWLPH LQGLFDQR XQ ULVSDUPLR G
WHPSL GL RUPHJJLR GHOOH QDYL H XQ PLJOLRUDPHQWR GHO GHOOD
UHPRWR LQ * 4XHVWH FLIUH GD VROH HYLGHQ]LDQR JOL LPPHQVL SR
YDVWD VFDOD QHL SRUWL G (XURSD 5RVVHOOD &DUGRQH +HDG RI 6.
$PHULFD /DWLQD GL (ULFVVRQ GLFKLDUD ,0 SURJHWWR SLORWD * 3RU
DLXWDUH D IDU HYROYHUH L WUDGL]LRQDOL PRGHOOL GL EXVLQHVV H
FRVWL EHQHILFL H XQD PDJJLRUH VRVWHQLELOLW] GDO SXQWR GL
UDJLRQDOL]]JDQGR LO PRGR LQ FXL L SRUWL JHVWLVFRQR L ORUR SURFH
LQQRYD]JLRQH H OD WHFQRORJLD SRVVRQR SURGXUUH XQ UHDOH YDORUH

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



PHUFROHGuU OXJOLR

CHY %L]

/ILYRUQR

SRUWR GL /LYRUQR JUD]LH DO * WDJOLR GHOOD &2 H G

3$2/2 $1%$67%$6,2

/ DGR]JLRQH GHO SURJIBRWWE/LYRBQIMFRPMHRELHWWLYR O
RWWLPL]]JDJLRQH GHOOH DWWLYLWj ORJLVWLFKH SRUWXDOL ,Q WDO PR
OD &2 GHOO SHU RJQL WHUPLQDO H SDUDOOHODPHQWH GL RWWHQF
GL PLOLRQL GL HXUR O DQQR , VLVWHPL SRUWXDOL GL WXWWR LO PR
UXROR IRQGDPHQWDOH QHOO HFRQRPLD JOREDOL]]DWD GHO ;;, VHFROR
RJQL DQQR LO GHOOH PHUFL R TXDVL SDVVLQR SHU L SRUWL GL WXW
VRQR SHUz GHOOH FULWLFLWj VX FXL LO VLVWHPD QHO VXR LQVLHPH
GHYH LQWHUYHQLUH $G HVHPSLR O LQTXLQDPHQWR L FDPELDPHQ
IHQRPHQL DWPRVIHULFL HYWUHPL LO VXUULVFDOGDPHQWR JOREDOH H O
OLYHOOL GHL PDUL H GHJOL RFHDQL OD VLEXUH]]D ILVLFD H YLUWXDOH
GHOOH SHUVRQH / LQQRYD]JLRQH WHFQRORJLFD H OD WUDVIRUF
SRVVRQR FRQWULEXLUH DOOD ULVROX]JLRQH GL WDOL SUREOHPD
SRWHQ]LDOH GHOOH WHFQRORJLH HPH3RU®WL H LQ SDUWLFRODUH G
&RPH WXWWL JO 3ROWE/LYRD®RKH EOHVFHUH H GLYHQWDUH SL-

FRPSHWLWLYR HIILFLHQWH H VRVWHQLELOH VX VFDOD HXURSHD H JORE
D SRUWDWD GL PDQR FRQ LO QXRYR VWDQGDUG GL UHWH PRELOH *UD]
* 3BRUW RI WKH )XWXUH FKH KD FF3RU/LYRD QRDEWVWDQ SKIR 8 UE R YLXO
SUHPLR ,QGXVWULDO (QHUJ\ (IILFLHQF\ $ZDUG GXUDQWH JOL +DQC
ULFRQRVFLPHQWR g VWDWR DVVHJQDWR SHU L ULVXOWDWL UDJJLXC
ULGX]JLRQH GHOO LPSDWWR DPELHQWDOH GH SR W \RSHUHDQXRQLJIGDQRJIDOY
GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV 5HDOWj 9LUWXDOH 5HD(
YHGH FRPH SDUWQHU LO &1,7 &RQVRU]JLR 1DJLRQDOH ,QWHUXQLYHUVLW
3RUWXDOH GHO 0DU 7LUUHQR 6HWWHQWULRQDOH H FKH JUD]JLH DOO LP
GL &2 H XQ DOWUHWWDQWR ULOHYDQWH DXPHQWR GL SURGXWWLYLW,j 9
DL SDUWQHUV GL SURJHWWR HG DOOD )RQGD]JLRQH (QL (QULFR ODWWH I
SRVVLELOH ULGXUUH OH HPLVVLRQL GHOO SHU WHUPLQDO SRUW
RELHWWLYL GHILQLWL GDOO 6'* QXPHUR &OLPDWH $FWLRQ GHOO
LQYHFH OH VWLPH LQGLFDQR XQ ULVSDUPLR GL PLOLRQL GL HXUR DC
GHOOH QDYL H XQ PLIJOLRUDPHQWR GHO GHOOD SURGXWWLYLWj DWWU

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



PHUFROHGuU OXJOLR

OHGLDNH\

/ILYRUQR

,O SURJHWWR * 3BRUW RI WKH )XWXUH GHO 3RUWR GL /LYRL
‘'LJLWDO 'D\V

&RQ LO SURJHWWR * 3RUW RI WKH )XWXUH FKH KD FRPH SURWDJRQI
IJLYRUQR (ULFVVRQ KD ULFHYXWR LO SUHVWLJLRVR SUHPLR ,Q
(IILFLHQF\ $ZDUG GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V GHO

,O ULFRQRVFLPHQWR g VWDWR DVVHJQDWR SHU L ULVXOWDWL UDJJ
VRVWHQLELOLW]j GL DXPHQWR GL HIILFLHQ]D H GL ULGX]JLRQH GHOO L
GHOOH RSHUD]JLRQL GL ORJLVWLFD DOO LQWHUQR GHO SRUWR
LPSOHPHQWD]LRQH GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV 5
5HDOWj] $XPHQWDWD H ,QWHOOLJHQ]D $UWLILFLDOH 8QD GHOOH SULQFLS
GHYRQR DIIURQWDUH g FRPH SRWHU HYROYHUH SHU GLYHQWDU
FRPSHWLWLYL H VRVWHQLELOL QHOOR VFHQDULR JOREDOH &RQ OD V
HOHYDWD FDSDFLWj H PDJJLRUH IOHVVLELOLW] LO * g XQD SLDWWDIRUP
VHQ]D SUHFHGHQWL SHU DXPHQWDUH O HIILFLHQ]D RSHUD
VLIQLILFDWLYDPHQWH L FRVWL H O LPSDWWR DPELHQWDOH GHJ
SURJHWWR DYYLDWR QHO GD (ULFVVRQ LQVLHPH DO &RQVRU]I
,QWHUXQLYHUVLWDULR GHOOH 7F$XWRWBI6LVWBRARQL &1,7 H DOO
SRUWXDIODI7LUUBHWWHQWKDRORUMW R OH EDVL DIILQFKp XQR GHL
PDJJLRUL SRUWL LWDOLDQL GLYHQWDVVH XQ EDQFR GL SURYD SHU C
UHOD]JLRQH DJOL 2ELHWWLYL GL 6YLOXSSR 6RVWHQLELOH GHOOH 1D]
LQROWUH SDUWH GHO SURJHWWR HXURSHR &RUHDOLYV 3RUW RI WKH
VFDPELR GL LQIRUPD]JLRQL LQ WHPSR SRUVDX®®E&\® D Q GW HUDDRD GH.G X\ HRI G
QHFHVVDUL GXUDQWH OD PRYLPHQWD]JLRQH GHOOH PHUFL 4XHVWR DV
GLPLQXHQGR LO FRQVXPR GL FDUEXUDQWH H LO &2 DVVRFLDWL *UL
SURJHWWR HG DOOD )RQGD]JLRQH (QL (QULFR ODWWHL )((0 VL FDOFROI
OH HPLVVLRQL GHOO SRUWXDDWH DPTRDWDL NJ GL &2 FRQWULEXH
6'* QXPHUR &OLPDWH $FWLRQ ,Q WHUPLQL HFRQRPLFL OH VWLPH L
JUD]JLH DOO RWWLPL]]JDJLRQH GHL WHPSL GL RUPHJJLR GHOOH QDYL H :
XWLOL]]JR GL JUX FRQWUROODWH GD UHPRWR LQ * 4XHVWH FLIUH GD VR
* VH LPSOHPHQWDWR VX YDVWD VFDOD QHL SRUWL G (XURSD B5RVVF
5HVSRQVLELOLW\ (XURSD H $PHULFD /DWLQD GL (ULFVVRQ GLFKLDUD
FKH OD FRQQHWWLYLW] * SXz DLXWDUH D IDU HYROYHUH L WUDGL]
RWWHQHQGR XQ PLJOLRUH UDSSRUWR FRVWL EHQHILFL H XQD PDJJLRI
WHFQRORJLH GLJLWDOL VWDQQR UDJLRQDOL]]JDQGR LO PRGR LQ FXL L S
PRGDOLWj] SL+ HFRORJLFKH / LQQRYDJLRQH H OD WHFQRORJLD
VRVWHQLELOLWj

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

/ILYRUQR

SUHPLDWR SURJHWWR * GHO SRUWR GL /LYRUQR

5HGD]LR

+$129(58RQ LO SURJHWWR * 3RUW RI WKH )XWXUH FKH KD FRPH SURWDJ
SRUWR GL /LYRUQR (ULFVVRQ KD ULFHYXWR LO SUHVWLJLRVR SUHPLR
(IILFLHQF\ $ZDUG GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V LQ VYRO
H RJJL ,0 ULFRQRVFLPHQWR g VWDWR DVVHJQDWR SHU L ULVXOWDWL Ul
VRVWHQLELOLW] GL DXPHQWR GL HIILFLHQ]D H GL ULGX]JLRQH GHOO L
GHOOH RSHUD]JLRQL GL ORJLVWLFD DOO LQWHUQR GHO SRU
DOO LPSOHPHQWD]LRQH GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV
5HDOWj] $XPHQWDWD H ,QWHOOLJHQ]D $UWLILFLDOH 8QD GHOOH SULQFLS
GHYRQR DIIURQWDUH g FRPH SRWHU HYROYHUH SHU GLYHQWDU
FRPSHWLWLYL H VRVWHQLELOL QHOOR VFHQDULR JOREDOH &RQ OD
O HOHYDWD FDSDFLW] H PDJJLRUH IOHVVLELOLW] LO * g X
G LQQRYD]JLRQH VHQ]D SUHFHGHQWL SHU DXPHQWDUH O HIILFLHQ]D RSH
VLIJQLILFDWLYDPHQWH L FRVWL H O LPSDWWR DPELHQWDOH GHJOL VFDO
DYYLDWR QHO GD (ULFVVRQ LQVLHPH DO &RQVRU]JLR
, QWHUXQLYHUVLWDULR GHOOH 7THOHFRPXQLFD]JLRQL &1,7 H DOO $X\
SRUWXDOH GHO 0DU 7LUUHQR VHWWHQWULRQDOH KD SRVWR OH ED
PDJJLRUL SRUWL LWDOLDQL GLYHQWDVVH XQ EDQFR GL SURYD SHU C
UHOD]JLRQH DJOL 2ELHWWLYL GL 6YLOXSSR 6RVWHQLELOH GHOOH 1D]
LQROWUH SDUWH GHO SURIRUWW RIHWKRSHKRVEBEHHDRBOWR VSHFLILFR L
VFDPELR GL LQIRUPD]JLRQL LQ WHPSR UHDOH DOO LQWHUQR GHO WHUF
QHFHVVDUL GXUDQWH OD PRYLPHQWD]JLRQH GHOOH PHUFL 4XHVWR DV
GLPLQXHQGR LO FRQVXPR GL FDUEXUDQWH H LO &2 DVVRFLDWL *UTL
SURJHWWR HG DOOD )RQGD]JLRQH (QL (QULFR ODWWHL )((0 VL FDOFROI
OH HPLVVLRQL GHOO SHU WHUPLQDO SRUWXDOH SDUL D TXDVL
QXPHUR &OLPDWH $FWLRQ ,Q WHUPLQL HFRQRPLFL OH VWLPH LQGL
DOO RWWLPL]]JDJLRQH GHL WHPSL GL RUPHJJLR GHOOH QDYL H XQ PLJOLF
JUX FRQWUROODWH GD UHPRWR LQ * 4XHVWH FLIUH GD VROH HYLGHQ
LPSOHPHQWDWR VX YDVWD VFDOD QHL SRUWL G (XURSD 5RVVHO
5HVSRQVLELOLW\ (XURSD H $PHULFD /DWLQD GL (ULFVVRQ GLFKLDUD
FKH OD FRQQHWWLYLW] * SXz DLXWDUH D IDU HYROYHUH L WUDGL]
RWWHQHQGR XQ PLJOLRUH UDSSRUWR FRVWL EHQHILFL H XQD PDJJLRI
WHFQRORJLH GLJLWDOL VWDQQR UDJLRQDOL]]JDQGR LO PRGR LQ FXL L S
PRGDOLWj SL* HFRORJLFKH / LQQRYDJLRQH H OD WHFQRORJLD SRVVRQR

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



PHUFROHGuU OXJOLR

SRUW 1HZV

/ILYRUQR

,O SRUWR GL /LYRUQR HQWUD QHOO HUD *

&RQ LO SURJHWWR * 3RUW RI WKH )XW)3RUWRKH KD FRPH SURWDJRQL
ILYRUQRLFVVRQ KD ULFHYXWR LO SUHPLR ,QGXVWULDO (QHUJ\ (IILFL
GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V GHO H OXJO
ULFRQRVFLPHQWR q VWDWR DVVHJQDWR SHU L ULVXOWDWL UDJ.
VRVWHQLELOLWj GL DXPHQWR GL HIILFLHQ]D H GL ULGX]JLRQH GHOO L
GHOOH RSHUD]LRQL GL ORSRUWRFWL HD@XOW LL Q WBH LG RD®HO

LPSOHPHQWD]LRQH GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV 5
5HDOWj $XPHQWDWD H ,QWHOOLJHQ]D $UWLILFLDOH ,0 SURJHWWR D
(ULFVVRQ LQVLHPH DO &RQVRU]JLR 1DJLRQDOH ,QWHUXQLYH
7HOHFRPXQLFD]J]LRQL &1,7 H DOO $XWRULWj GL 6LVWHPD 3RUWXDOH G
BHWWHQWULRQDOH KD SRVWR OH EDVL DIILQFKp XQR GHL PDJJL
GLYHQWDVVH XQ EDQFR GL SURYD SHU OD VSHULPHQWD]LRQH GL QXRY
VRSUDWWXWWR LQ UHOD]JLRQH DJOL 2ELHWWLYL GL 6YLOXSSR 6RV
1DJLRQL 8QLWH 6'* /H VSHULPHQWD]LRQL * LQ FRUVR IDQQR LQROWU
SURJHWWR HXURSHR &RUHDOLV 3RUW RI WKH )XWXUH 1HOOR VS
SHUPHVVR GL PLJOLRUDUH OR VFDPELR GL LQIRUPD]JLRQL LQ WHPSR Ut
GHL WHUPLQDO SRUWXDOL SRUWDQGR DOOD ULGX]JLRQH GHL PRYLPHC
4XHVWR DVSHWWR SXz RWWLPL]]JDUH L SURFHVVL LQ PRGR VLJQLILF
DVVRFLDWL *UDJLH DG XQ PRGHOOR HODERUDWR LQVLHPH DL SDUW
)((0 VL FDOFROD FKH LQ TXHVWR PRGR RJQL DQQR VLD SRVVLELOH U]

SDUL D TXDVL NJ GL &2 FRQWULEXHQGR JOL RELHWWLYL GHILQ
HFRQRPLFL OH VWLPH LQGLFDQR XQ ULVSDUPLR GL PLOLRQL GL
RUPHJJLR GHOOH QDYL H XQ PLJOLRUDPHQWR GHO GHOOD SURGXWWI

* 4XHVWH FLIUH GD VROH HYLGHQ]LDQR JOL LPPHQVL SRWHQ]JLDOL EH
QHL SRUWL G (XURSD

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



PHUFROHGuU OXJOLR

6KLS 0DJ

/ILYRUQR

,O SURJHWWR * 3RUW RI WKH )XWXUH GHO SRUWR GL /LYRI

ILYRUQRRQ LO SURJHWWR  * 3RUW RI WKH )XWXUH FKH KD FRPH SURW
SRUZ/LYRUQRLFVVRQ KD ULFHYXWR LO SUHVWLJLRVR SUHPLR ,QGXVWU
(IILFLHQF\ $ZDUG GXUDQWH JOL +DQQRYHU OHVVH 'LJLWDO 'D\V GHO

,O ULFRQRVFLPHQWR g VWDWR DVVHJQDWR SHU L ULVXOWDWL UDJJ
VRVWHQLELOLWj GL DXPHQWR GL HIILFLHQ]D H GL ULGX]JLRQH GHOO L
GHOOH RSHUD]LRQL GL ORSRUWRFL HD@XOW LL Q WBH LG RD®HO
LPSOHPHQWD]LRQH GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV 5}
5HDOWj $XPHQWDWD H ,QWHOOLJHQ]D $UWLILFLDOH ,0 SURJHWWR D
(ULFVVRQ LQVLHPH DO &RQVRUJLR 1DJLRQDOH ,QWHUXQLYH
7HOHFRPXQLFD]J]LRQL &1,7 H DOO $XWRULWj GL 6LVWHPD 3RUWXDOH G
BHWWHQWULRQDOH KD SRVWR OH EDVL DIILQFKp XQR GHL PDJJL
GLYHQWDVVH XQ EDQFR GL SURYD SHU OD VSHULPHQWD]LRQH GL QXRYF
VRSUDWWXWWR LQ UHOD]JLRQH DJOL 2ELHWWLYL GL 6YLOXSSR 6RV
1DJLRQL 8QLWH 6'* /H VSHULPHQWD]LRQL * LQ FRUVR IDQQR LQROWU
SURJHWWR HXURSHR &RUHDOLYVY 3RUW RI WKH )XWXUH 1HOOR VS
SHUPHVVR GL PLJOLRUDUH OR VFDPELR GL LQIRUPD]JLRQL LQ WHPSR Ut
GHO WHUPLQDO SRUWXDOH SRUWDQGR DOOD ULGX]LRQH GHL PRYLPHQ
4XHVWR DVSHWWR SXz RWWLPL]]JDUH L SURFHVVL LQ PRGR VLJQLILF
DVVRFLDWL *UD]JLH DG XQ PRGHOOR HODERUDWR LQVLHPH DL SDUW
)((0 VL FDOFROD FKH LQ TXHVWR PRGR RJQL DQQR VLD SRVVLELOH U]

SDUL D TXDVL NJ GL &2 FRQWULEXHQGR JOL RELHWWLYL GHILQ
HFRQRPLFL OH VWLPH LQGLFDQR XQ ULVSDUPLR GL PLOLRQL GL
RUPHJJLR GHOOH QDYL H XQ PLJOLRUDPHQWR GHO GHOOD SURGXWWI

* 4XHVWH FLIUH GD VROH HYLGHQ]LDQR JOL LPPHQVL SRWHQ]LDOL EH
QHL SRUWL G (XURSD ,O SURJHWWR SLORWD * 3RUW RI WKH )XWXU
HYROYHUH L WUDGL]JLRQDOL PRGHOOL GL EXVLQHVV H PRGHOOL RSHUDV
XQD PDJJLRUH VRVWHQLELOLWj GDO SXQWR GL YLVWD DPELHQWDOH ,0O

FXL L SRUWL JHVWLVFRQR L ORUR SURFHVVL H IOXVVL GL PHUFL D
WHFQRORJLD SRVVRQR SURGXUUH XQ UHDOH YDORUH HFRQRPLFR H
VXVWDLQDELOLW\ DQG FRUSRUDWH UHVSRQVLELOLW\ (XURSD H $PHULFD
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JLRYHGu OXJOLR
3DJLQD

,O0 5GHVWR GHO &DUOLQR HG $QFRQD

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

‘DO FDUERQH D WRQQHOODWH GL PHUFL FRVuUu ULQDVFH O H

,HUL O LQDXJXUD]LRQH QHO FXRUH GHOOD QXRYD GDUVHQD O LPSUHQC
LQ FXL YLQFRQR WXWWL GDO SXEEOLFR DO SULYDWR VRQR ILHUR GL DY

GL 3LHUIUDQFHVFR &XUJL 'DO WHWWR GHOO HGLILFLR FKH SHU GHFHQQL
FDUERQLOH FKH O (QHO XWLOL]]DYD FRPH GHSRVLWR QHO FXRUH
GDUVHCSRBGMAR g XQD GHOOH YLVXDOL SLe VXJIJHVWLYH GHO FHQWUR VW
G$QFRQIM SDUWLFRODUH FRQ OD UHFHQWH GHPROL]JLRQH GHOO XOWLPI
VLORV ROWUH DG XQ SH]JR GL FLHOR H GL OXFH VL q OLEHUDWD O LPPELC
FROOH *XDVFR H GHOOD FDWWHGUDOH GL 6DQ &LULDFR FRVu YLFLQD F
SRVVD VILRUDUH SRUWRWIDWRRU®D DQJL FRQYHUWH SH]JL GL
DUFKHRORJLD LQGXVWULDOH FRQ WXWWR LO ORUR IDVFLQR FHUWR L
GHWHUPLQDQWL SHU LO ULODQFLR HFRQRPLFR H LPSUHQGLWRULDOH GHH
O H[ GHSRVLWR GL FDUERQH DEEDQGRQDWR GD DQQL H GHVWLQDWF
HQQHVLPR VFKHOHWUR YXRWR WRUQD D YLYHUH H D SURGXUUH ODYR
PHUFDWR 'RSR O DQQXQFLR GHOOR VFRUVR DQQR LHUL g VWDWR
XIILFLDOPHQWH H SUHVHQWDWR DOOD FLWWj LO QXRYR GHSRVLWR JHV\
ODULWLPH DVVHW YLWDOH SHU OD O SRUMMR.FD H SHU LO WUDIILFR P}
$QFRQIDO SLs JUDQGH GHSRVLWR GHOO DUHD SRUWXDOH SROLIXQ]JLRQD
GL WHFQRORJLD DOO DYDQJXDUGLD 8Q SURJHWWR LQ FXL D YLQFHUH V
EHQHILFL VRQR SHU WXWWL KD VSLHJDWR QHO VXR LQWHUYHQWR $OEF
GXQTXH OD SDUWH SXEEOLFD GHOOR VFDOR VL ULWURYD XQ DUHD
FRQVHQWLUj GL VYLOXSSDUH WUDIILFL OD FLWWj SRWUj FRQWDUH
GHJUDGR H QRL FRPH LPSUHVD XWLOL]JHUHPR LO JUDQGH HGLILFLR FR
6LDPR LQ PH]]JR DOO DUHD FRPPHUFLDOFSRUMMRRWQERW. GD FRWWP VE
GHFLVR GL DEEDWWHUH L VLORV EUXWWL H LPSURGXWWLYL q VWDWD
ILVLFR H RUJQ]RE®WRYLWR GHGLFDWR DOOH PHUFL LQ LPSRUWD]JLRQF
FDUJR g VWDWR GDWR LQ FRQFHVVLRQH DOOD JULWWHOOL SHU TXDWW
5RVVL KD LQYHVWLWR PLOLRQL SHU OH RSHUH ILVLFKH H SHU OD SDU
GDOOH YDVFKH SHU LO FDUERQH PHQR XQD ULSDYLPHQWDWR H PDQ!
PRWLYR GL JUDQIB® JDUBRIGHRDPELHQWH XQLFR VRQR JLj VWLYDWH SDUHFF
JOL XIILFL GRYH WURYHUDQQR VSD]JLR DQFKH XQD VDOD ULXQLRQL H VR
GXUDQWH OH RSHUD]JLRQL GL FDULFR VFDULFR PHUFL H FRQWDLQHU ¢
PDWWRQL GD GRYH VL VFRSUH XQ PRQGR ©6RQR ILHUR GL DYHU UHFXS#
TXDOFRVD GL SXOLWR ROWUH DOO DVSHWWR WLSLFDRHQ352 ' '8HRGK
5,6(59%$7%
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JLRYHGu OXJOLR
3DJLQD

,O0 5GHVWR GHO &DUOLQR HG $QFRQD

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

| $/752 )5217(
4XHOO XOWLPD VWHFFD GHL VLORYVY GHOOD %XQJH

/I $XWRULWj SRUWXDOH VWD DVSHWWDQGR OD ERQLILFD GHOO DUHD SR

$ SURSRVLWR GL DUFKHRORJ SRUWKGRWW BDDWHY VO)IHQQ DUHD

SLHGL XQD VWHFFD GL VLORV TXHOOD DOO LQWHUQR GHOO DUHD G
%XQJH 8Q SUREOHPD GL WHPSL DEESXWRDQW) VHULR YLVWR FKH C
SRUWBDOMHHQGH GD DQQL FKH O D]JLHQGD DPHULFDQD FRQ GXH VHGL LC
WHUPLQL OD ERQLILFD GHO WHUUHQR GRYH LO VLWR SURGXWWLYR g L
ILQR DO8QD WUDWWDWL $XWRSRUWXDB®EHB GL SRWHU

FRQFOXGHUH HQWUR O DQQR 8QD YROWD WHUPLQDWD OD ERQLILFD
$USDP O $S DFTXLVLUj O DUHD H FRPH SULPR SURYYHGLPHQWR FL VDI
GL GHPROLUH WXWWL L PDQXIDWWL SUHVHQWL QHO JUDQGH WHUUH!
FRPSUHVL L VLORYV
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PHUFROHGuU OXJOLR

$QVD

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

&DUERQLOH SRUWR $QFRQD GLYHQWD PHJD GHSRVLWR )PJ

$16% $1&21% /8* ,O YHFFKLR SRUBI$SQFR®DGHDO

GLYHQWD )PJ /RIJLVWLFV LO SLe JUDQGH GHSRVLWR GHOO DUHD SRUWXD
H FRQ WHFQRORJLD DOO DYDQJXDUGLD ,0 JUXSSR )ULWWHOOL ODUL
VWUXWWXUD GL SURSULHWj GHOO $XWRULWj GL VLVWHPD SRUWXDOH (
FRQFHVVLRQH OR VFRUVR DJRVWR 6LWXDWR D ULGRVVR GHOOD
GHSRVLWR VDUj GHGLFDWR DOOH PHUFL LQ LPSRUWD]LRQH HG H
FRQWDLQHU R QDYL JHQHUDO FDUJR ,QJHQWL L ODYRUL VXOOD VW
VXSHUILFLH FRSHUWD GL PLOD PT H XQD SDUWH VFRSHUWD GL ROWU
ULDO]DWD WXWWD OD SDYLPHQWD]LRQH LQ PRGR GD FROORFDUH
IHUURYLDULR FROOHJDWR DOOD UHWH QD]JLRQDOH VIUXWWDQGR O LQW|
JRPPD 'HPROLWH WUH YDVFKH LOQOWHUQH QH g VWDWD FRQVHUY
HYHQWXDOH QHFHVVLWj GL VHJUHJDUH PHUFL SDUWLFRODUL )PJ KD LQ
PLOLRQH H PH]]JR GL HXUR PD g VWDWD XQ RSHUD]JLRQH ZLQ ZLQ
SUHVLGHQWH $OEHUWR 5RVVL SHU QRL H SHU O $XWRULWj GR 6L
$16%
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JLRYHGu OXJOLR
3DJLQD

,O OHVVDJJHUR HG &LYLWDYHFFKLD

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

3RUWR OD SURWHVWD GHJOL RSHUDWRUL ©1LHQWH VWLSHC(

, DXWLVWL GHOOH QDYHWWH SHU OH FURFLHUH GD PDU]JR VFRUVR VRQF

/] &$62 ©6LJQRU 3UHVLGHQWH VLDPR DXWLVWL H[ 5R\DO %XV RUD G
&DSHUQD EXV DGGHWWL DO QDYHWWDPHQWR FURFLHULVWLFR /H \
TXHVWR SHULRGR GL &RYLG QRQ VLDPR ULXVFLWL DG DYHUH QRWL]L
IXWXUR H SHUFKp GD PDU]R QRQ SHUFHSLDPR DOFXQD UHWULEX]LF
LQWHJUD]LRQH QRQ YLHQH HURJDWD 6LDPR VILQLWL VLD GDO SXQWR
VLD GD TXHOOR HFRQRPLFR2 ,QL]LDYD FRVu OD OHWWHUD LQYLDWD
YHUWL$SXWKSRUWXO®NRYV FKH SHU SDGUL GL IDPLJOLD HUD VWDWR Yl
FRPH OD FODVVLFD XOWLPD VSLDJJLD E SDVVDWD XQD VHWWLPE
9HVSXFFL QRQ g DUULYDWD DOFXQD ULVSRVWD D TXHVWD ULFKLHVWD G
KD FKLDPDWR UDFFRQWDQR JOL DXWLVWL QHSSXUH SHU GDUFL XQD
,QWDQWR YHGLDPR L QRVWUL H[ FROOHJKL RUD GLSHQGHQWL GL 3RUW
DYHUH XQ PLQLPR GL DWWLYLW] ODYRUDWLYD QRQ KDQQR GRYXW
DQWLFLSDWD GDO GDWRUH GL ODYRUR?2 $G DVVLVWHUH OHJDOP|
DYYRFDWR 6LPRQH )HROL FKH VWD YDOXWDQGR JLj L SDVVDJJL VXEFHVYV
IDWWL GDOOD VRFLHWj] FKH KD YLQWR OD JDUD LQGHWWD GDO FRQFHV
GLYHUVL BIFORWID LQWHJUD]JLRQH VDUHEEH GRYXWD HVVHUH D JHUR RI
QRQ g VWDWR LQROWUH FL VRQR DQFKH FDOFROL VE$XWRGVLVWSRUWQ
QRQ ULVSRQGHUj FL ULYROJHUHPR LQVLHPH DL PLHL DVVLVWLWL GL
SHUFKp VH WUDWWD FRPXQTXH GL VHUYL]L GL LQWHUHVVH JHQHUDOH St
H[ GLSHQGHQWL 5R\DO %XV H LO ORFNGRZQ SHU LO &RYLG FKH KD IHUP
HVWDWH HUD VWDWR QHFHVVDULR O LQWHUYHQWR GHQOL\DNWLYQRIF DIV |
5,352'8=,21( 5,6(59%$7$%
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JLRYHGuU OXJOLR
3DJLQD

,O OHVVDJIJHUR HG /DWLQD

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

©,0 SRUWR GL *DHWD VDU FHQWUDOH SHU LO *ROIR H SHU L

3bUOD LO SUHVLGHQWH GHOO DXWRULWj] SRUWXDOH )UDQFHVFR ODULD (
PHWUL TXDGUDWL GL SLD]]DOL®

*$(7$ ,0 SRUWR FRPPHUFLDOH GL *DHWD YRODQR SHU O HFRQRPLE
LPSRUWDQWH VFDOR XQR GHL WUH FRQ &LYLWDYHFFKLD H )LXPLFLQR GH
DO FHQWUR GL VLJQLIBFQWXHY WRYSINWLPGRWH DEELDPR DYXWR XQR
FRQFUHWR GL ULOHYDQ]D QDJLRQDOH VSLHJD O DYYRFDWR JUDQFHV
SUHVLGH($XWRE6LVWHBRDWXDOH GHO 0DU 7ZLUUHQR 6HWWHQWULRQDOH
QHO JLXJOQR g VWDWR DQFKH QRPLQDWR YLFH SUHVLGHQWH ¢
$VVRFLD]LRQH GHL SRUWL GHO OHGLWHUUDQHR HG g XQ DWWLYLWj VY
OD )XWXUD VUO FKH RSHUD QHO VHWWRUH GHOOD ORJLVWLFD SHU FRQ)\
JUXSSL D OLYHOOR PRQGLDOH QHOOD UHDOL]]DJLRQH H SRVD GL FDYL H
*URXS FKH KD VFHOWR LO SRUWR GL *DHWD LO SULPR LQ ,WDOLD FKH \
WUDIILFR FKH QRQ LPSDWWD DVVR&KWR®HRQWHFRRQDOWDRELHQWH?
LPSRUWDQWL ®RYMWPHRWID ILQH GHOO DQQR LO SRUWR GL *DHW
GLVSRVL]LRQH XOWHULRUL DUHH SHU RSHUD]JLRQL H TXDOFRVD GRYU'}
FRQ OD FRQFOXVLRQH GHL ODYRUL GL FRPSOHWDPHQWR FKH FRQVH
PLOD PHWUL TXDGUDWL GL SLD]]DOL $EELDPR JLj DYXWR GLYHUVH
LQWHUHVVH GD SDUWH GL JUXSSL FKH YHGRQR LQ *DHWD XQ DSSURGR \
SHUFKp VL WURYD DO FHQWUR GHO 7LUUHQR H SXz VHUYLUH DQFKH XQ E
FRQVLGHUDQGR FKH DOWUL SRUWL LWDOLDQL VL WURYDQR LQ
FRQJHVWLRQDPHQWR PHQWUH TXL D *DHWD FRQ OH QXRYH DUHH FKH YH
VFHQDULR FKH q GL JUDQGH LQWHUHVVH SHU OD SRUWXQODWWERDP.RAHD
DQFKH GDO®6#HVWHMIRDPR DIIDFFLDUVL VX TXHVWR SRUWR DQFKH WDQW
TXHOOR GL *DHWD g XQ SRUWR FKH SRWUj HVVHUH FRP,NMVWILPR Q@ E K
DQFKH SHU O HIILFLHQWDLRHODN D PBRHWRHALRKR SURJUDPPD FKH ULJXD
&LYLWDYHFFKLD )LXPLFLQR H *DHWD DEELDPR FRQFRUGDWR FRQ XQTU
VRPPLQLVWUD]LRQH GL HQHUJLD HOHWWULFD H LGULFR XQ SLDQR
LOOXPLQDJLRQH LQ TXHVWL SRUWL FRQ XQ ULVSDUPLR FRSRUW W ARG BIOR
©%XRQLVVLPL $ *DHWD WUD O DOWUR OR VFDOR QRQ KD XQD YRF
GLVFRUVR GL RVPRVL FRQ OD FLWWj H SURSULR SHU TXHVWR g PLD LQ
QXRYL DGHVVR LQWURGRWWL QHOOD UHOD]JLRQH VXOOD SRUWXDOLW
HIILFDFH DWWUDYHUVR O D]JLRQH FRQJLXQWD GHOO DPPLQLVWUD]LRQ
GREELDPR FDSLUH VH SRVVRQR HVVHUH YHUDPHQWH XWLOL DOOD FLWW
SRUWR SRVVD LQWHUFHWWDWQHG DR FKR @QWIWUE, 3B2DAELELE 5,6 (59$7$
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PHUFROHGuU OXJOLR

$*5 $JHQ]JLD *LRUQDOLVWLFD 5DGLRWHOHY

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

&LYLWDYHFFKLD LQ WUHQR ILQR DO SRUWR

/| DFFRUGR VLJODWR RJJL WUD 5HJLRQH 5IL H $XWKRULW\ SHU O X
WUDWWR | &LYLWDYSRUBRW@®RD/D]LR KD ELVRJIJQR GL LQIUDVWUXWWXUH
PRGHUQH SHU WRUQDUH D FRUUHUH GRSR LO ORFNGRZQ FKH VL q UHVR
DUJLQDUH OD SDQGHPLD $*5 /| DFFRUGR VLJODWR RJJL WUD 5H.
$XWKRULWY SHU O XOWLPR PI&LYLWD3RFWIBDDWWR IHUURYLDULR
DITHUPD OLFKHOD &DOLIDQR 3G /D]JLR g XQD QRWL]LD LPSRUWDQW
ULODQFLR WXULVWLFR H ORJLVWLFR GHOO DUHD SRUWXDOH 8Q F
EHQHILFL SHU WXWWR LO /D]JLR 6H D TXHVWR DVVRFLDPR OD GHFL)
TXDOFKH JLRUQR ID GHO *RYHUQR GL LQVHULUH DOO LQWH
VHPSOLILFD]LRQH LSRURB&G&LYLWDYQREBER DQWHUPRGDOH GL
2UWH DOORUD SRVVLDPR GDYYHUR JXDUGDUH FRQ PDJJLRUH ILGXF
IXWXUR ,0 /D]JLR KD ELVRJQR GL LQIUDVWUXWWXUH PRGHUQH SHU V
GRSR LO ORFNGRZQ FKH VL g UHVR QHFHVVDULR SHU DUJLQDUH OD SDQG
H GL ULSRUWDUH D SLHQL JLUL LO PRWRUH HFRQRPLFR H RFFXSD]JLRQTI
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PHUFROHGuU OXJOLR

,O 1DXWLOXYV

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

$G63 07&46 3RWHQ]JLDPHQWR GHO SHQXOWLPR PLJOLR IHUUR

'L ODMR 8Q XOWHULRUH SDVVR SHU DVVLFXUDUH LO FROOHJDPHQWR GH

5RPD 3RWHQ]JLDPHQWR GHOOH FRSRUMWRLIRYWLHURQMLDULH WUD LO

GL &LYLWDYHFFKLD QHFHVVDSR UBGROD I D O VMWD RIR IQHDL F D

GHOO ,WDOLD &HQWUDOH 4XHVWR O RJIJHWWR GHOO $FFRUGR 6YLOX
LQIUDVWUXWWXUSR B®@BRYLYDWDYGHOKLD VLIJODWR TXHVWD PDWWLQ
SUHVVR OD VHGH GHOOD 5HJLRQH /DJLR GDO 3UHVLGHQWH GHOO $XW
3RUWXDOH GHO 0DU 7LUUHQR &HQWUR 6HWWHQWULRQDOH )UDQFHVFFR
GDO 'LUHWWRUH 7HUULWRULDOH 3URGX]JLRQH 5RPD GL 5HWH )HUURYLDL
*UXSSR )6 ,WDOLDQH $QGUHD 7HOHUD FRQ OD SUHVD G DWWR GHOOD
8QD VHULH GL LOQWHUYHQWL SULRULWDUL ILQDOL]]DWL DOO LPPHGL
SRWHQ]JLDPHQWR GHOOD UHWH IHUURYLDULD H FRQVHJXHQWHPHQWH
UHODWLYL WUDIILFL D VHUYL]JLR GHL IOXVVL GL PHUFL H SDVVHJJHUL *
ULJXDUGDQR DWWLYLWj GL PDQXWHQ]JLRQH VWUDRUGLQDULD ILQDOL]
GHOOD VLFXUH]]D GHO UDFFRUGR IHUURYLDULR GL FROOHJDPHQWR V
SRUWRD UHDOL]]D]JLRQH GL XQD VWD]JLRQH SDVVHJJHUL LQ DPELWR ¢
RQHUL HFRQRPLFL H ILQDQ]JLDUL GHL VXGGHWWL LQWHUYHQWL FKH
FLUFD PLOLRQL GL HXUR VDUDQQR D FDULFR GHOO $G63 SUHYLR R
IRQGL GD SDUWH GHO 0,7 6L VHIQDOD FKH O LVWUXWWRULD KD UHFHC
GHL /DYRUL 3XEEOLFL &RPH SUHYLVWR GDO 3LDQR 1D]JLRQDOH GH:
LQGLYLGXDWD TXDOH 6RJJHWWR $WWXDWRUH GHO 3URJHWWR SR UMWBX
LQWHJUD]JLRQH GHOOR VWHVVR FRQ LO 6LVWHPD /RJLVWLFR FRQ SDUW
HG XOWLPR PLJOLR / DFFRUGR GL RJJL GHILQLVFH ILQDOPHQWH DO
UDSSRUWR GL FROODERUD]JLRQH VLQHUJLFD OD GHVWLQD]JLRQH H O X\
WHUPLQL GL FRPSSRUMR LW/ WONHARKLD O LQIUDVWUXWWXUD IHUURYLC
VHIJPHQWL GL WUDIILFR VRSUDWWXWWR LQ HVSRUWD]JLRQH VSLHJ
DFFRUGR VWLSXODWR TXHVW RJJL FUHD OH FRQGL]JLRQL IDYRUHYROL
DOWUHVU LO WUDVSRUWR LQWHUPRGDOH GL SDVVHJJHUL H PHUFL GD H
YLIHQWH 3LDQR 2SHUDWLYR 7ULHQQDOH FKH WUD JOL RELHWWLYL D E
IHUURYLDULR GL FROOHJDPS R UWRRWUDHDD VWO LLIRRQHH G XA D VWD]LRQH S
$0 GL Oj GHJOL LPSRUWDQWL EHQHILFL SHU OH DWWLYLW] FRPSOHYV
ULFDGXWH GL FDUDWWHUH RFFXSD]JLRQDOH GXUDQWH OD IDVH UHDOL
FRQFUHWR VHJQDOH GHOO DWWHQ]JLRQH FKH VLD LO *RYHUQR FKH OTC
FROOHJDPHQWL IHUURYLDUL FKH VRQR IXQ]JLRQDOL DOOR VYLOXSSR G
SHUDOWUR QHO FRQWHVWR GHOOD FRVWLWX]JLRQH GHOOD =RQD /RJLVW
XQ HOHYDWR OLYHOOR GHL FROOHJDPHQWL D EDVVR LPSDWWR DPELH
DUHH LQGXVWULDOL JOL LQWHUSRUWL HL FHQWUL GL GLVWULEX]JLRQH
UHDOL]]D]JLRQH GHL QXRYL IDVFL ELQDUL DOO LQWHUQR GHOO DPELW]I
FRQ LO WHUPLQDO FRQWHQLWRUL H TXHOOR GHOO DXWRPRWLYH ,0 FR\
HXUR H OR VWHVVR VDUj D FDULFR GHOO $G63 3R UWORLDPEQW RQGWH 8 HE
DFFRUGR GL RJJL FKH OH XOWHULRUL RSHUH GL UHDOL]]D]LRQH
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PHUFROHGuU OXJOLR

,O 1DXWLOXYV

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

GL XOWLPR PLJOLR IHUURYLDULR FKH LQVLHPH KDQQR XQ FRVWR G
FRQWULEXWL GLUHWWL UHJLRQDOL QD]JLRQDOL HG HXURSHL H PX
LQIUDVWUXWWXUDOL FKH SRVVRQR UDIIRU]DUH LO UDSSRUWR VLQHUJLF
HJOL LQWHUSRUWL H FHQWUL GL GLVWULEX]LRQH OD]LDOH GDQGR SDL
QXPHUR GL FKLORPHWUL SHUFRUVL ULVSHWWR DOO XWLOL]]JR GL DOWUL
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PHUFROHGuU OXJOLR

,QIRUPDUH

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

$FFRUGR SHU LO SRWHQ]JLDPHQWR GHO SHQXOWLPR PLJOLR

UHYLVWH RSHUH SHU FLUFD PLOLRQL GL HXUR 2JJL 5HJLRQH /D]LF
6LVWHPD 3RUWXDOH GHO ODU 7LUUHQR &HQWUR 6HWWHQWULRQDOH
,WDOLDQD 5), KDQQR VLIJODWR XQ DFFRUGR SHU OR 6YLOXSSR H
LQIUDVWUXWWXUSRUBW&LYLWDYBFEHQODNHYVD SUHYHGH XQD

VHULH GL LQWHUYHQWL SULRULWDUL ILQDOL]]DWL DOO LPPHGL
SRWHQ]J]LDPHQWR GHOOD UHWH IHUURYLDULD H FRQVHJXHQWHPHQWH
UHODWLYL WUDIILFL D VHUYL]JLR GHL I10XVVL GL PHUFL H SDVVHJJHU
LOQWHUYHQWL SUHYLVWL ULIJXDUGDQR DWWLYLWj GL PDQXWHQ]JLRQH VW
DOO LQFUHPHQWR GHOOD VLFXUH]]D GHO UDFFRUGR IHUURYLDULR GL |
VWD]LR(SRUWMWIROD UHDOL]]D]JLRQH GL XQD VWD]LRQH SDVVHJJHUL LQ D
SRUWXDOH *OL RQHUL HFRQRPLFL H ILQDQ]JLDUL GHJOL LQWHUYHQWL F
LQ FLUFD PLOLRQL GL HXUR VDUDQQR D FDULFR GHOO $G63 SUHYLR
IRQGL GD SDUWH GHO OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHL 7UDV S
KD SUHFLVDWR FKH O LVWUXWWRULD KD UHFHQWHPHQWH RWWHQXWR LO
SBURYYHGLWRUDWR GHL /DYRUL 3XEEOLFL ,QROWUH O DXWKRULW\ SRL
FKH OH RSHUH RJJHWWR GHOO DFFRUGR RGLHUQR VL LQWHJUHUDQQR |
OD UHDOL]]D]JLRQH GHL QXRYL IDVFL ELQDUL DOO LQWHUQR GHOO DPEL
FRQ LO WHUPLQDO FRQWHQLWRUL H TXHOOR GHOO DXWRPRWLYH ,0 FR\
HXUR D FDULFR GHOO $G63 QHOO DISRWRRGBQ CGLO@RVEU WHQW® X SK5R Hb\
FKH OH XOWHULRUL RSHUH GL UHDOL]]DJLRQH GL XOWLPR PLJOLR IHUUF
KD VSLHIDWR LO SUHVLGHQWH GHOO $G63 )UDQFHVFR ODULD GL ODM
UHJLRQDOL QD]JLRQDOL HG HXURSHL H PXWXL %(, &RQWLQXLDPR °
SRVVRQR UDIIRU]DUH LO UDSSRUWR VL&LYLWDRHERKRQPLLRRDID H DMMWMD LH <
FHQWUL GL GLVWULEX]LRQH OD]LDOH GDQGR SDUWLFRODUH DWWHQ
FKLORPHWUL SHUFRUVL ULVSHWWR DOO XWLOL]]JR GL DOWUL SRUWL QD
ILQDOPHQWH DOO LQWHUQR GL XQ TXDGUR JLXULGLFR FKLDUR LP
GHVWLQD]JLRQH H O XWLOL]J]IR GHOO DVVHW IHUURYLDULR GL 5 SR UMK
&LYLWDYBFERQUDDVWUXWWXUD IHUURYLDULD g RUPDL FUXFLDOH SHU Ol
HVSRUWD]LRQH / DFFRUGR VWLSXODWR TXHVW RJJL FUHD OH FRQ
SRUWXDOH IDYRUHQGR DOWUHVYU LO WUDVSRUWR LQWHUPRGDOH GL SDV
FRQ L FROQWHQXWL GHO YLIHQWH 3LDQR 2SHUDWLYR 7ULHQQDOH FKF
VLFXUH]]D GHO UDFFRUGR IHUURYLDULR (SR B R®DMH VHDHOQWID WR Q HO |
SDVVHJJHUL LQ DPELWR SRUWXDOH?2 ©4XHVWR SURJHWWR KD DJJLXQ
FRQWHVWR GHOOD FRVWLWX]LRQH GHOOD =RQD /RIJLVWLFD 6HPSOLILFD
OLYHOOR GHL FROOHJDPHQWL D EDVVR LPSDWWR DPELHQWDOH G}
LQGXvwUuLDOL JOL LOQWHUSRUWL HL FHQWUL GL GLVWULEX]LRQH OD]LDO

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

&LYLWDYHFFKLD SRWHQ]JLD O XOWLPR PLJOLR IHUURYLDULF

$FFRUGR FRQ 5HWH )HUURYLDULD ,WwDOLDQD SHU XQ LQWHUYHQWR GD
VWD]LRQH SRUWR H XQ QXRYR WHUPLQDO SDVVHJJHUL

3RWHQJ]LDPHQWR GHOOH FRQQSRWWRQD NHMWODRYRDWLIK WUD LO
&LYLWDYE@ARFKIMYDULH DOOD SRUGIRQMDRSIHDOYWOD ORJLVWLED
GHOO ,WDOLD &HQWUDOH 4XHVWR O RJJHWWR GHOO DFFRUGR 6YLOX
LQIUDVWUXWWXUISRUHZ&LYLWDMHEBKIDWR TXHVWD PDWWLQD DOOD
5HJLRQH /DJLR GDO SUHVLGHQWH GHOO $XWRULWj GL VLVWHPD SRUWXD
7LUUHQR &HQWUR 6HWWHQWULRQDOH )JUDQFHVFR ODULD GL ODMR H GD
GLUHWWRUH WHUULWRULDOH 3URGX]LRQH 5RPD GL 5HWH )HUURYLDULD
JHUURYLH GHOOR 6WDWR FRQ OD SUHVD G DWWR GHOOD 5HJLRQH /D
SUHYHGRQR OD ULTXDOLILFDJLRQH H LO SRWHQJLDPHQWR GHL ELQDUL S
VYLOXSSR GHL WUDIILFL 6L WUDWWD GL PDQXWHQ]JLRQH VWUDRUG
IHUURYLDULR WULCSROWRWD JURROLHRDPLRQH GL XQD VWD]JLRQH
SDVVHJJHUL QHOOR VFDOR GHOOD &DSLWDOH /DYRUL SHU FLUFD P
FDULFR GHOO $GVS SUHYLR RWWHQLPHQWR GHL IRQGL GD SDUWH GHO
LVWUXWWRULD KD RWWHQXWR LO SDUHUH IDYRUHYROH GHO 3URY)
3XEEOLFL &RPH SUHYLVWR GDO 3LDQR 1D]JLRQDOH GHOOD 3RU'
/JRILVWLFD O DFFRUGR FRQ 5), LQGLYLGXDWD TXDOH VRJJHWWR DW
PLJOLRUDPHQWR GHL FROOHJDPHQWL IHUURYLDUL GL SHQXOWLPR HC
IDVFL GL ELQDUL FKH FROOHJDQR WHUPLQDO FRQWHQLWRUL H DXWRPR\
PLOLRQL D FDULFR GHOO $GVS ©'HILQLVFH ILQDOPHQWH DOO L
UDSSRUWR GL FROODERUD]JLRQH VLQHUJLFD OD GHVWLQD]JLRQH H O X\
WHUPLQL GL FRPSSRU®Z&LYLWDYSEHRERDDDVWUXWWXUD IHUURYLDULD g RUP
VHIJPHQWL GL WUDIILFR VRSUDWWXWWR LQ HVSRUWD]LRQH2 VSLHJ
LQWHUYHQWL LQ OLQHD FRQ LO 3LDQR 2SHUDWLYR 7ULHQQDOH H LQWHJ!I
©LQWHUHVVDQWL ULFDGXWH GL FDUDWWHUH RFFXSD]LRQDOH GXUDQWH
UHJLRQDOL QDJLRQDOL HG HXURSHL H PXWXL GHOOD %DQFD HXURSHD S

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



PHUFROHGuU OXJOLR

, ' WDOSUHVYV

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHC

32572',&,9,7$9(&&+580% ,7$/35(66 ( VWDWR VLJODWR TXHVWD
PDWWLQD LO SURWRFROOR SHU OR 6YLOXSSR H OD VLFXUH]]D G
IHUURYL 3BRUDB&LYLWDYHFIFKRDWDUL 5HWH J)HUURYLDULD ,WDOLDQD O
$XWRULWj GL 6LVWHPD 3RUWXDOH GHO 0DU 7LUUHQR FHQWUR VH
5HJLRQH /DJLR 2JJHWWR GHO SURWRFROOR O XOWLPR WUDWWR IHUURY
VWD]LR&LYLWDYHF3RUMSRL LQIDWWL VYLOXSSHUj OD SURJHWWD]LRQH
HVHFXWLYD H OD UHDOL]]DJLRQH GL XQD QXRYD IHUPDWD SDVVHJJ
SRUWXDOH OD UHDOL]]DJLRQH GHOO DGHJXDPHQWR WHFQRORJLFR
SURWH]LRQH GHOOD PDUFLD GHL WUHQL JOL RQHUL HFRQRPLFL GHL OD!
XQGLFL PLOLRQL GL HXUR VDUDQQR D FDULFR GHOO $XWRULW]j GL
SUHYLR RWWHQLPHQWR GHL IRQGL GD SDUWH GHO OLQLVWHUR ,QIUDVYV
OD FXL LVWUXWWRULD q SDUWLWD D IHEEUDLR H KD VXSHUDWR WXW
/ $XWRULWj KD LQROWUH VYLOXSSDWR LO SURJHWWR SUHOLPLQDUH SH
QXRYL IDVFL ELQDUL H[ OROR 9HVSXFFL H GL XQD GHYLDWD GL FROOH
7HUPLQDO FRQWHQLWRUL H TXHOOR GHOOH $XWRPRWLYH SHU XQ WR
HXUR LQWHUYHQWR FKH IDYRULUj OFSRYWBXSSR GHO WUDIILFR P
&LYLWDYH8BOKEDVVR GHFLVLYR SHU LO PLJOLRUDPHQWR GHL FROOHJIDP
LQWHUPRC3RUWE&LYLWDYHREFKHWWLYL VWUDWHJLFL VLD SHU OR VYLOX:
FURFLHULVPR DIIHUPD O DVVHVVRUH DL /DYRUL 3XEEOLFL H 7XWH
$OHVVDQGUL ,7$/35(66

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

3RWHQ]JLDPHQWR FRQQHVVLRQL )V D &LYLWDYHFFKLD
'L ODMR XQ XOWHULRUH SDVVR SHU DVVLFXUDUH LO FROOHJDPHQWR GH¢
OH]LR %H G

520$3RWHQ]LDPHQWR GHOOH FRQQHVVLRQL IHUURYLDULH WUD LO SRUWF
&LYLWDYHFFKLD QHFHVVDULH DOOD UHDOL]]DJLRQH QHO SRUWR GHOC
GHOO ,WDOLD &HQWUDOH 4XHVWR O RJJHWWR GHOO DFFRUGR 6Y
GHOO LQIUDVWUXWWXUD IHUURYLDULD QHO SRUWR GL &LYLWDYHFFKLD
5HJLRQH /DJLR GDO SUHVLGHQWH GHOO $XWRULWj GL 6LVWHPD SRUWXDC
FHQWUR VHWWHQWULRQDOH )UDQFHVFR ODULD GL ODMR H GDO GLLU
3URGX]LRQH 5RPD GL 5HWH )HUURYLDULD ,WDOLDQD VSD *UXSSR
$QGUHD 7HOHUD FRQ OD SUHVD G DWWR GHOOD 5HJLRQH /DJLR 8QD VHL
SULRULWDUL ILQDOL]]DWL DOO LPPHGLDWD ULTXDOLILFD]JLRQH H SRWI
IHUURYLDULD H FRQVHJXHQWHPHQWH DOOR VYLOXSSR GHL UHODWLYL \
IOXVVL GL PHUFL H SDVVHJJHUL *OL LQWHUYHQWL SUHYLVWL ULJ
PDQXWHQ]JLRQH VWUDRUGLQDULD ILQDOL]]DWH DOO LQFUHPHQWR G
UDFFRUGR IHUURYLDULR GL FROOHJDPHQWR WUD OD VWD]LR
UHDOL]]D]JLRQH GL XQD VWD]JLRQH SDVVHJJHUL LQ DPELWR SRUW
HFRQRPLFL H ILQDQ]JLDUL GHL VXGGHWWL LQWHUYHQWL FKH ULVXOWD({
PLOLRQL GL HXUR VD $G8ORRUH YORU RMRWGIQQAB®HQWR GHL IRQGL GD
SDUWH GHO OLW 6L VHJQDOD FKH O LVWUXWWRULD KD UHFHQWHPHQWF
3XEEOLFL &RPH SUHYLVWR GDO 3LDQR 1DJLRQDOH GHOOD 3RUWXDOLYV
VRIJJHWWR DWWXDWRUH GHO SURJHWWR PLUD DO PLJOLRUDPHQWR Gt
VWHVVR FRQ LO 6LVWHPD /RJLVWLFR FRQ SDUWLFRODUH ULIHULPHQW
/| DFFRUGR GHILQLVFH ILQDOPHQWH DOO LQWHUQR GL XQ TXDGUR JLXU
VLQHUJLFD OD GHVWLQD]JLRQH H O XWLOL]]JR GHOO DVVHW IHUURYLDUL
SRUWR GL &LYLWDYHFFKLD O LQIUDVWUXWWXUD IHUURYLDULD gq RU
VRSUDWWXWWR LQ HVSRUWD]LI$G6SYSD A FB \LORSUMHYILE HQWH BR OO DF |
FRQGL]JLRQL IDYRUHYROL SHU OR VYLOXSSR GHL WUDIILFL QHOO D!
SDVVHJJHUL H PHUFL GD H SHU O DPELWR SRUWXDOH ,Q VWUHWWD VLQ
FKH WUD JOL RELHWWLYL D EUHYH WHUPLQH SUHYHGH OD PHVVD LQ
VWD]LRQH H LO SRUWR H OD UHDOL]]D]JLRQH GL XQD VWD]JLRQH SDVVHJ.
SHU OH DWWLYLW] FRPSOHVVLYH GHOOR VFDOR PDULWWLPR FL VDUDGQ
GXUDQWH OD IDVH UHDOL]]DWLYD FRQWLQXD GL ODMR / DFFRUGR ILUPD
*RYHUQR FKH OD 5HJLRQH /DJLR VWDQQR SRQHQGR VXO SRWHQ]JLDPHQWF
VYLOXSSR GHOOR VFDOR GL &LYLWDYHFFKLD 4XHVWR SURJHWWR VL LQ\
ORJLVWLFD VHPSOLILFDWD =0V OD]JLDOH LO FXL VYLOXSSR SDVVD DQF
DPELHQWDOH GHL 3RUWL GL 5RPD H GHO /D]JLR YHUVR OD FDSLWDOH H
OD]J]LDOH 4XDQWR VRSUD q LQ SHUIHWWD VLQHUJLD FRQ LO SURJHW
GHOO DPELWR SRUWXDOH FKH SUHYHGH XQD QXRYD GHYLDWD GL FROOHJI
,O FRVWR VWLPDWR GL TXHVWL XOWLPL LQWHUYHQWL q SDU $G6MLMED DF



GHO 3LDQR GL VYLOXSSR GHO SRUWR 6LD JOL LQWHUYHQWL RJJHWWR
PLJOLR IHUURYLDULR FKH LQVLHPH KDQQR XQ FRVWR GL PLOLRQL GL
UHJLRQDOL QD]JLRQDOL HG HXURSHL H PXWXL %HL &RQWLQXLDPR TXLQ

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

FKH SRVVRQR UDIIRU]DUH LO UDSSRUWR VLQHUJLFR H IXQ]JLRQDOH
LOWHUSRUWL H FHQWUL GL GLVWULEX]JLRQH OD]LDOH GDQGR SDUWL
QXPHUR GL FKLORPHWUL SHUFRUVL ULVSHWWR DOO XWLOL]]R GL DOWUL

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

C

~



PHUFROHGuU OXJOLR

SULPR 3LDQR

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHC

520$ ,7%$/35(66 ( VWDWR VLJODWR TXHVWD PDWWLQD LO SURWRF
BYLOXSSR H OD VLFXUH]]D GHOO LQIUDVWUXWWXUD IHUURY
&LYLWDYHFFKLD )LUPDWDUL 5 $XWRWBA.6LVWHPDLD ,WDOLDQD O
3RUWXGIOD-7LUUFHQVHWWHQWURGBHOHRQH /D]JLR 2JJHWWR GHO
SURWRFROOR O XOWLPR WUDWWR IHUURYLDULR FKH FROOHJD OD VWD]
LO 3RUWR 5IL LQIDWWL VYLOXSSHUj OD SURJHWWD]JLRQH HVHFXWLYD |
XQD QXRYD IHUPDWD SDVSRUWX®Q@HU B DDOPLE LM RRQH GHOO
DGHJXDPHQWR WHFVLVWIGEPEBURWHPLRQH GHOOD PDUFLD GHL WUHQL
JOL RQHUL HFRQRPLFL GHL ODYRUL VWLPDWL LQ FLUFD XQGLFL PLOLRC
FDULFI$SXWRG6LVW 3RUWXSHH LR RWWHQLPHQWR GHL IRQGL GD SDUWH
GHO OLQLVWHUR ,QIUDVWUXWWXUH H 7UDVSRUWL &RQWLQXD D
ULIHULPHQWR / DUWLFROR 3RUWR GL &LYLWDYHFFKLD DFFRUGR SH!
IHUURYLD SURYLHQH GD 1RWL]JLHGL

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



PHUFROHGuU OXJOLR

6KLSSLQJ ,WDO\

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

PLOLRQL SHU SRWHQ]JLDUH L ELQDUL YHUVR LO SRUWR GL

3RWHQ]LDPHQWR GHOOH FRQ(SRUWRRWW DH UBRYLDAILH WUD

&LYLWDYE@RFKIMVDULH DOOD UHDOL]]JDJLRQH GHOOD SLDVWUD ORJLVWL
&HQWUDOH E TXHVWR O RJJHWWR GHOO DFFRUGR 6YLOXSSR |
LQIUDVWUXWWXUSRWR&LYLWDMHDFOBMBERUGR ¢ VWDWR VLJODWR

TXHVWD PDWWLQD SUHVVR OD VHGH GHOOD 5HJLRQH /DJLR ILUPDWR
ODULD GL ODMR SUHVLGHQWH GHOO $XWRULWj GL VLVWHPD SRUWXD
&HQWUR 6HWWHQWULRQDOH H GD $QGUHD 7HOHUD GLUHWWRUH WHU
5RPD GL 5HWH HUURYLDULD ,WDOLDQD *UXSSR )6 ,WDOLDQH ,Q VRVW
GL XQD VHULH GL LQWHUYHQWL ILQDOL]]DWL DOO LPPHGLDWTE
SRWHQ]JLDPHQWR GHOOD UHWH IHUURYLDULD H DOOR VYLOXSSR G
VHUYLJLR GHL I1OXVVL GL PHUFL H SDVVHJJHUL 3Ls LQ GHWWDJO
ULJXDUGDQR DWWLYLWj GL PDQXWHQ]JLRQH VWUDRUGLQDULD ILQDOL]
GHOOD VLFXUH]]D GHO UDFFRUGR IHUURYLDULR GL FROOHJDPHQWR V
SRUWRD UHDOL]]D]JLRQH GL XQD VWD]JLRQH SDVVHJJHUL LQ DPELWR ¢
RQHUL HFRQRPLFL H ILQDQ]JLDUL VWLPDWL LQ FLUFD PLOLRQL GL
FDULFR GHOO $G63 SUHYLR RWWHQLPHQWR GHL IRQGL GD SDUWH GH
SHUDOWUR KD UHFHQWHPHQWH RWWHQXWR LO SDUHUH IDYRUHYRO
SUHYLVWR GDO 3LDQR QD]JLRQDOH GHOOD SRUWXDOLWj H GHOOD ORJLVW
DO PLJOLRUDPHQWR GHL FRO(SR IDW RQW D WHJURYLRQH BRI 0B VWHVVR
SDUWLFRODUH ULIHULPHQWR DL FROOHJDPHQWL IHUURYLDUL GL SHQXO)
DOO LQWHUQR GL XQ TXDGUR JLXULGLFR FKLDUR LPSURQWDWR VX XC
XWLOL]]JR GHOO DVVHW IHUURYLDULR GL 5), QHOO DISRUM&LYLWDXB®G
LQIUDVWUXWWXUD IHUURYLDULD g RUPDL FUXFLDOH SHU OR VYLOXSSH
VSLHJD GL ODMR 1RQ VROR 6HFRQGR LO SUHVLGHQWH GHOO D
BHWWHQWULRQDOH O DFFRUGR FUHD OH FRQGL]JLRQL IDYRUHYROL ¢
WUDVSRUWR LQWHUPRGDOH GL SDVVHJJHUL H PHUFL GD H SHU O DPE
RFFXSDJ]LRQDOL GXUDQWH OD IDVH UHDOL]]JDWLYD YLVWR FKH O DFFF
WULHQQDOH FKH WUD JOL RELHWWLYL D EUHYH WHUPLQH SUHYHGH OD
WUD OD VWSR UMDBIDHUHDOL]]D]JLRQH GL XQD VWD]LRQH SDVVHJJHUL LQ DP
QHO FRQWHVWR GHOOD FRVWLWX]LRQH GHOOD =RQD /RJLVWLFD B6HPS!
OLYHOOR GHL FROOHJDPHQWL D EDVVR LPSDWWR DPELHQWDOH G|
LQGXVWULDOL JOL LOQWHUSRUWL H L FHQWUL GL GLVWULEX]JLRQH OD]JLDC
OD UHDOL]]D]JLRQH GHL QXRYL ISRERPKH GDHL DO XIQDWEG XIRRD GGHHOY L D W
WHUPLQDO FRQWHQLWRUL H TXHOOR GHOO DXWRPRWLYH ,0 FRVWR VV
FDULFR GHOO $G63 QHOO DPEL\SRGWAL3LQQ@R WGLHOYALIO RS SRWIMRD GHO O
RSHUH GL UHDOL]]JD]JLRQH GL XOWLPR PLJOLR IHUURYLDULR LQVLHPH
DQFKH JUD]JLH D FRQWULEXWL GLUHWWL UHJLRQDOL QD]JLRQDOL HG H
LQIUDVWUXWWXUDOL FKH SRVVRQR UDIIRU]JDUH LC&LYLW DY WK KLBHYR L
H JOL LQWHUSRUWL H FHQWUL GL GLVWULEX]LRQH OD]JLDOH GDQGR SDL
QXPHUR GL FKLORPHWUL SHUFRUVL ULVSHWWR DOO XWLOL]J]JR GL DOWUL



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



PHUFROHGuU OXJOLR

6KLSSLQJ ,WDO\

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

XQR GL OROR 9HVSXFFL

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



PHUFROHGuU OXJOLR

7KH OHGL 7THOHJUDSK

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

8OWLPR PLIJIOLR DFFRUGR WUD L SRUWL GL 5RPD H 5IL

5RPD 3RWHQJLDPHQWR GHOOH FRQQHVVLRQL IHUURYLDULH WUD LO SF
GL &LYLWDYHFFKLD QHFHVVDULH DOOD UHDOL]]D]JLRQH QHO SRUWR GHO
GHOO ,WDOLD &HQWUDOH 4XHVWR O RJJHWWR GHOO DFFRUGR 6YLOX
LQIUDVWUXWWXUD IHUURYLDULD QHO SRUWR GL &LYLWDYHFFKLD VL
SUHVVR OD VHGH GHOOD 5HJLRQH$XWRREVLVWIRMHVLGHQWH GHOO
SRUWXDOH GHO 0DU 7LUUHQR &HQWUR VHWWHQWULRQDOH )UDQFHVFI
GDO GLUHWWRUH WHUULWRULDOH 3URGX]LRQH 5RPD GL 5HWH IHUURYLD
)V ,WDOLDQH $QGUHD 7HOHUD FRQ OD SUHVD G DWWR GHOOD 5HJLRQH
GL LOQWHUYHQWL SULRULWDUL VSLHJDQR GDOO $GVS ILQDOL
ULTXDOLILFDJLRQH H SRWHQ]JLDPHQWR GHOOD UHWH IHUURYLDULD H F
DOOR VYLOXSSR GHL UHODWLYL WUDIILFL D VHUYL]JLR GHL IOXVVL GL P
LOQOWHUYHQWL SUHYLVWL ULIXDUGDQR DWWLYLWj GL PDQXWHQ]JLRQH VW
DOO LQFUHPHQWR GHOOD VLFXUH]]D GHO UDFFRUGR IHUURYLDULR GL
VWD]JLRQH H LO SRUWR H OD UHDOL]]DJLRQH GL XQD VWD]LRQH SDVV
SRUWXDOH *OL RQHUL HFRQRPLFL H ILQDQ]LDUL GHJOL LQWHUYHQWL F
LQ FLUFD PLOLRQL GL HXUR VDUDQQR D FDULFR GHOO $GVS SUHYLR
IRQGL GD SDUWH GHO PLQLVWHUR GHL 7UDVSRUWL 6L VHIJQDOD FKH O L
SURYYHGLWRUDWR GHL ODYRUL SXEEOLFL &RPH SUHYLVWR GDO SLDQR
5IL LQGLYLGXDWD TXDOH VRJJHWWR DWWXDWRUH GHO SURJHWWR PLUL
LQWHJUD]JLRQH GH(VLVWRBMRDMWRVERR LKRQ SDUWLFRODUH ULIHULPHQWR |
XOWLPR PLJOLR ©/ DFFRUGR GL RJJL GHILQLVFH ILQDOPHQWH DOO
UDSSRUWR GL FROODERUD]JLRQH VLQHUJLFD OD GHVWLQD]JLRQH H O X\
WHUPLQL GL FRPSHWLWLYLW] SHU LO SRUWR GL &LYLWDYHFFKLD O LQIl
VHIJPHQWL GL WUDIILFR VRSUDWWXWWR LQ HVSRUWD]LRQH VSLHJD 'L
IDYRUHYROL SHU OR VYLOXSSR GHL WUDIILFL QHOO DUHD SRUWXDOH ID
GD H SHU O DPELWR SRUWXDOH 4XHVWR LQ VWUHWWD VLQWRQLD FRQ
RELHWWLYL D EUHYH WHUPLQH SUHYHGH OD PHVVD LQ VLFXUH]]D GHO
SRUWR H OD UHDOL]]DJLRQH GL XQD VWD]JLRQH SDVVHJJHUL LQ DPELWR
FRPSOHVVLYH GHOOR VFDOR PDULWWLPR FL VDUDQQR DQFKH LQWHUHYV
UHDOL]]DWLYD O DFFRUGR GL RJJL g DQFKH XQ VHIQDOH GHOO DWW
SRQHQGR VXO SRWHQ]JLDPHQWR GHL FROOHJDPHQWL IHUURYLDUL FKH V
4XHVWR SURJHWWR VL LQVHULVFH SHUDOWUR QHO FRQWHVWR GHOOD FF
VYLOXSSR SDVVD DQFKH GD XQ HOHYDWR OLYHOOR GHL FROOHJDPHQ
/IDJLR YHUVR OD &DSLWDOH H OH DUHH LQGXVWULDOL JOL LQWHUSRI
VLQHUJLD FRQ LO SURJHWWR SHU OD UHDOL]]D]JLRQH GHL QXRYL IDVFL
QXRYD GHYLDWD GL FROOHJDPHQWR FRQ LO WHUPLQDO FRQWHQLWRU
LOQWHUYHQWL g SDUL D FLUFD PLOLRQL GL HXUR H OR VWHVVR VDUj
SRUWR ©6LD JOL LQWHUYHQWL RJJHWWR GHOO DFFRUGR GL RJJL FKH
FKH LQVLHPH KDQQR XQ FRVWR GL PLOLRQL GL HXUR VDUDQQR L
QD]LRQDOL HG HXURSHL H PXWXL GHOOD %DQFD HXURSHD GHJOL LQYHVW



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



PHUFROHGuU OXJOLR

7KH OHGL 7THOHJUDSK

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

D SXQWDUH VX TXHL SURJHWWL LQIUDVWUXWWXUDOL FKH SRVVRQR L
&LYLWDYHFFKLD )LXPLFLQR H *DHWD H JOL LQWHUSRUWL H FHQWUL
YDQWDJJL DPELHQWDOL GHULYDQWL GDO PLQRU QXPHUR GL FKLORP
FRQFOXGH LO QXPHUR XQR GL OROR 9HVSXFFL

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



PHUFROHGuU OXJOLR

9LGHR 1RUG

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

SRUWR GL &LYLWDYHFFKLD DFFRUGR SHU OR VYLOXSSR GHC

520$ ,7%$/35(66 ( VWDWR VLJODWR TXHVWD PDWWLQD LO SURWRF
BYLOXSSR H OD VLFXUH]]D GHOO LQIUDVWUXWWXUD IHUURY
&LYLWDYHFFKLD )LUPDWDUL 5($XWRW6LVWHBDLD ,WDOLDQD O
3RUWXGIODAWLUUHQR FHQWUR VHWWHQWULRQDOH H OD 5HJLRQH /DJLR 2J.
SURWRFROOR O XOWLPR WUDWWR IHUURYLDULR FKH FROOHJD OD VWD]
LO 3RUWR 5IL LQIDWWL VYLOXSSHUj OD SURJHWWD]JLRQH HVHFXWLYD |
XQD QXRYD IHUPDWD SDVSRUWX®Q@HU B DDOPLE LMW RRQH GHOO
DGHJXDPHQWR WHFVLVWIGEPEBURWHPLRQH GHOOD PDUFLD GHL WUHQL
JOL RQHUL HFRQRPLFL GHL ODYRUL VWLPDWL LQ FLUFD XQGLFL PLOLRC
FDULFI$SXWRG6LVW 3RUWXSUHH LR RWWHQLPHQWR GHL IRQGL GD SDUWH
GHO OLQLVWHUR ,QIUDVWUXWWXUH H 7UDVSRUWL OD FXL LVWUXWWR
H KD VXSHUDWR WXWW $XWRHWDMPROWABER MVMVMLOXSSDWR LO
SURJHWWR SUHOLPLQDUH SHU OD UHDOL]]DJLRQH GHL QXRYL IDVF
9HVSXFFL H GL XQD GHYLDWD GL FROOHJDPHQWR FRQ LO 7HUPLQDO FRQ
GHOOH $XWRPRWLYH SHU XQ WRWDOH GL PLOLRQL GL HXUR LQWHUY
VYLOXSSR GHO WUDIILFR PHUFL QHO SRUWR GL &LYLWDYHFFKLD 8Q SD\
PLJOLRUDPHQWR GHL FROOHJDPHQWL GD H SHU 5RPD H SHU LO SRWHQ]
RELHWWLYL VWUDWHJLFL VLD SHU OR VYLOXSSR GHOOD ORJLVWLFD FKF
3XEEOLFL H 7XWHOD GHO WHUULWRULR ORELOLWj] GHOOD 5HJLRQH /D]LR

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



PHUFROHGuU OXJOLR

$QWHSULPD

6DOHUQR

SDFFROWD ULILXWL DO SRUWR VL FDPELD JHVWLRQH DO &R

7THPSR GL OHPXWXWMR 6DOHUQR ,PSRUWDQWH FDPELR QHOOD JHVWLRQ!
UDFFROWD ULILXWL DO SRUWR 'D TXDOFKH RUD LO &RPXQH GL 6DOHUQR
JHVWLRQH GHOOD UDFFROWD GLIIHUHQ]JLDWD GHL ULILXWL QHOOH D
FRPPLVVLRQ $XWR3EG6LVW SRUWXZIODII7LUUFHQWUDOH

HG KD SURYYHGXWR D FRPXQLFDUH D WXWWL L VRIJHWWL LQWHUHVYVI
JLRUQL LQ FXL SURYYHGHUj DOOD UDFFROWD 3DUDOOHODPHQWH OD *)
HITHWWXDWR VRSUDOOXRJKL SHU DFFHUWDUVL FKH OD UDFFROWD
HVHIXLWD LQ PDQLHUD FRUUHWWD H FKH JOL DSSRVLWL ELGRQL VLDQ
DOOD SRUWDWD

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



PHUFROHGuU OXJOLR

, QIRUPDUH

%DUL

1HO VHFRQGR WULPHVWUH LO WUDIILFR GHOOH PHUFL QHL S
GLPLQXLWR GHO

$ %DWL%ULQGLVL LO FDOR q VWDWR ULVSHWWLYDPHQWH GHO H G
VHFRQGR WULPHVWUH GL TXHVW DQQR LO WUDIILFR GHOOH PHUFL PR\
GHO VLVWHPD GHOO $GULDWLFR OHULGI%DWOH FKH g IRUPDWR GI
%ULQGLVL ODQIUHGRQLD %DUOHWWD H ORQRSROL g GLPLQXLWR FRPSC
HVVHQGR VWDWH PRYLPHQWDWH TXDVL PLOLRQL GL WRQQHOO!
PLOLRQL GL WRQQHOODWH QHO SHULRGR DSULOH JLXJQR GHOOR VFR
DOOR VEDUFR H DOO LPEDUFR VRQR FDODWH ULVSHWWLYDPHQWH GHO
DWWHVWDQGRVL D PLOLRQL GL WRQQHOODWH H P L
&RPSOHVVLYDPHQWH LO WUDIILFR GHOOH PHUFL YDULH q DPPRQWDWF
WRQQHOODWH GL FXL PLOD WRQQHOODWH GL PHUFL FR
TXDVL PLOLRQL GL WRQQHOODWH GL URWDELOL H PLOD
GL DOWUL FDULFKL ,Q IRUWH FDOR DQFKH OH ULQIXVH VROLGH
SDUL D PLOLRQL GL WRQQHOODWH GL FXL PLOD WRQQHOC
PLOD WRQQHOODWH GL FDUERQL PLOD WRQQHOC
PLQHUDOL FHPHQWL H FDOFL PLOD WRQQHOODWH GL SUF
PLOD WRQQHOODWH GL SURGRWWL PHWDOOXUJLFL PLOD
GL GHUUDWH DOLPHQWDUL PDQJLPL H ROHDJLQRVL H PLOD WRC(
VROLGH VRQR FDODWH GHO D PLOD WRQQHOODWH GL FXL PLC
PLOD WRQQHOODWH GL SURGRWWL SHWUROLIHUL JDVVRVL OLTXHID
SURGRWWL FKLPLFL H PLOD WRQQHOODWH GL DOWUL FDULFKI
VLVWHPD FROSLWR DQFK HVVR H DQFRU SL+ GHOOH PHUFL GDJOL HII
HVVHQGR VWDWL PRYLPHQWDWL VROR PLOD SDVVHJJHUL GHL WUD.
D]JHUDWR ULVSHWWR D PLOD FURFLHULVWL QHO VHFRQGR WUL ISR UBIR
%DWID PRYLPHQWDWR PLOLRQL GL WRQQHOODWH GL PHUFL G
LQFOXVH PLOD LQ FRQWDLQHU H PLOD UR UR H PLt
SDVVHJJHUL GHL WUDJKHWWL VRQR VWDWL PLOD '"HFLVDS R URKR
%ULQGLVL FKH QHO SHULRGR DSULOH JLXJQR GL TXHVW DQQR KD PRYLF
WRQQHOODWH GL PHUFL YDULH LQFOXVH PLOD WRQQHOODWH G
H PLOD WRQQHOODWH GL ULQIXVH OLTXLGH , SDVVHJJH
SULPR VHPHVWUH GL TXHVW DQQR L SRUWL DPPLQLVWUDWL GDOO $X!
KDQQR PRYLPHQWDWR FRPSOHVVLYDPHQWH PLOLRQL GL WRQQHOODV
GL FXL PLOLRQL GL WRQCSRUB%DIUPRYLHPHQWD®IHRQH GG L SR VG
%ULQGLVL

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

%DUL

%»DUL SUHVWR DULD IRWRFDWDOL]]IDWD QHO WHUPLQDO FU

$YYLDWR XQ SURJHWWR SLORWD FKH VSHULPHQWD XQ SURFHVVR QDWXU|
H PLFURELRWLFKH GLIIXVH QHOO DPELHQWH

IHSRUE»DWVL UHVSLUHUj] SUHVWR DULD IRWRFDWDOL]]IDWD ODUWHGuU PI
WHUPLQDO FURFLHUH GHOOR VFDOR SXJOLHVH LO SUHVLGHQWH GHOO
OHULGLRQDOH 8JR 3DWURQL *ULIIL KD LQIDWWL DVVLVWLWR DG XQ D
GHO VLVWHPD 5( $,5 XQD VWDUW XS QDWD GDOO HVSHULHQ]D GL XQ JU;
LPSUHQGLWRUL FKH SURSRQH VLVWHPL LQQRYDWLYL H EUHYHWWDWL
VXSHUILFL LQ DPELHQWL LQGRRU H RXWGRRU ,0 SURJHWWR VL IRQGD
IRWRFDWDOLVL XQ SURFHVVR QDWXUDOH GL GHJUDGD]LRQH RVVLGDW
LQTXLQDQWL H PLFURELRWLFKH GLIIXVH QHOO DPELHQWH RWWHQXWR
FRPELOQDWD GHOOD OXFH VRODUH R DUWLILFLDOH H GHOO DUL
GLPRVWUD]LRQH SUDWLFD QHOOD % DOLDFBROQXMRHQXHR ERHOOD VHGH GL
XQD WDYROD URWRQGD D FXL KDQQR SUHVR SDUWH ROWUH DO SUH
&ODXGLD 1X]]R 7 (&2 0 *DEULHOH 'H %RQILOLV /$ 38/,6%$1 $QIJHOR
J)DYHUR 5DIIDHOOD ORUR H *LDQOXFD *XHUULQL GL 5( $,5 *OL HVSI
GLPRVWUDWR FKH LO VLVWHPD g LQ JUDGR GL GHFRPSRUUH PLFURI
TXboL PLFUREL EDWWHUL H DOOHUJHQL GL ULGXUUH GUDVWLFDPHQWH
WRVVLFL GL DEEDWWHUH SHU ROWUH LO JOL RVVLGL GL DJIRWR 1:
HYLGHQ]H VFLHQWLILFKH FKH FL VRQR VWDWH VRWWRSRVWH FRF
SURWRFROOR GL FROODESRD¥#% DQFHEKSHREDHUWWHHGBE UVL DQFKH DJOL DOV
GL WLWDQLR SULQFLSLR IRQGDQWH GHOOD IRWRFDWDOL]]D]JLRQH
HPHUJHQ]D VLD TXDQGR VDUj FHVVDWR O DOODUPH &RYLG SRLFK
GLVSRQLELOH GL RVVLGD]J]LRQH IRWRFDWDOLWLFD LQ VROX]LRQH DFT)
EHQHILFLR GHOO DPELHQWH

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



JLRYHGu OXJOLR
3DJLQD

4XRWLGLDQR GL 3XJOLD HG %ULQGLVL

%ULQGLVL

SRQWLOH D EULFFROH VSHUDQ]D GDO GHFUHWR 6HPSOLILFD

&DPELD O LWHU XQ DGHJXDPHQWR WHFQLFR IXQJLRQDOH FRQ WUH VHPS
QHOO XOWLPR FRPLWDWR GL JHVWLRQH GHOO $XWRULW\

)5$1&(6&2 5,%(==2 3,&&,

JUDQFHVFR 5,%(==2 3,&&,1,1 ,0 GHFUHWR 6HPSOLILFD]JLRQL DSSUR®
LQWHVH SRFR SLe GL XQD VHWWLPDQD ID GDO FRQVLJOLR GHL PLQ
SXEEOLFDWR LQ *D]]JHWWD XIILFLDOH SRWUHEEH VEORFFDUH O LPS
EULFFROH E OD VSHUDQ]D HPHUVD GXUDQWH O XOWLPD ULXQLRQH GHO |
GH$XWRGVLVWSRUWGH®HPDUH $GULDWLFR PHULGLRQDOH H FRQIHUPD)
GDO SUHVLGHQWS$XW KGIURMDMAMVDQL GHEUHWR OHJJH LQIDWWL
LQWURGXUUHEEH XQ LWHU GLIIHUHQWH SHU O DXWRUL]]JDJLRQH GL SU
SRQWLOH D EULFFROH ULWHQXVSRUWERRBHQWDR GRIQ LO WUDIILFR
VRQR $XWRBVLVWR®PDDQFKH GDOOD &DSLWDQHULD GL SRUWR H DOP]I
XIILFLDOPHQWH DQFKH GDO &RPXQH GL %ULQGLVL YLVWD OD GHOL
XQDQLPLWj] GDO FRQVLJOLR FRPXQDOH( B® PSBVRR GAHMOR VFRUVR DQ
OXFH GL TXHOOD GHOLEHUD DOOD OXFH GHO QXRYR LWHU SRWUHEEH QI
DOFXQ SURQXQFLDPHQWR GD SDUWH GHOO HQWH ORFDOH ©,0 'O 6HPSOL
VRVWDQ]D VSLHJD 3DWURQL *ULIIL FKH OH RSHUH SRUWXDOL VL SRVV
TXDWWUR PRGDOLW] GLYH SRUWBIX@MHYR DJG WRIO DWRI W S
DGHJXDPHQWR WHFQLFR IXQJLRQDOH H RSHUH SXQWXDOL FKH KDQQR FL
SURFHGLPHQWR /H RSHUH SXQWXDOL VRQR TXHOOH FKH XQD YROWD
LOQWHUUHJLRQDOH DOOH RSHUH SXEEOLFKH H OH LQWHVH 6WDWR 5HJ
GHYRQR FRPSRUWDUH PRGLILFKH SODQREDWLPHWULFKH 9DOH D GLI
EULFFROH FRPSRUWD SXU HVVHQGR XQ RSHUD OHJJHUD ,Q EDVH DOOI
FRQVLGHUDWD XQ RSHUD SXQWXDOH H VHUYLUHEEH LQYHFH XQ DGHJXD
SURFHGLPHQWR /SILWHMS LLGRPWWL QRQ SUHYHGH SLe OD FRQIHUHQ]D GH
VSLHJID LO SUISXWRIGVLVVESRUWXDROXQD GLFKLDUD]JLRQH FKH GHYH U
FRQWUDVWR GHOO RSHUD FRQ JOL VWUXPHQWL XUEDQLVWLFL OLPLWD
PDUH QRQ YHGR LQ FKH PLVXUD SRVVD HVVHUH LQ FRQWUDVWR FRQ
VHFRQGR q XQD GHOLEHUD GHO FRPLWDWR GL JHVWLRQH FKH VRQR Sl
SDUHUH GHO &RQVLJOLR VXSHULRUH GHL ODYRUL SXEEOLFL PD FRQ |
PDQFDWD ULVSRVWD HQWUR  JLRQD VHH RBGH]DD @ XBMVNKXHQ VG HVWDS RV V LE L
RSHUD ULWHQXWD IRQGDPHQWDOH ©+R UDSSUHVHQWDWR TXHVWH FRVH
ULIHULVFH 3DWURQL *ULIIL GXUDQWH O XOWLPR FRPLWDWR GL JHWW
LO &RPXQH LQIDWWL LO SDUHUH JLj HVSUHVVR GDO FRQVLJOLR FRI
VWUXPHQWL XUEDQLVWLFL LR XQD YROWD SXEEOLFDWR LO GHFUHWR
XUJHQ]D LO JLRUQR VXFFHVVLYR DOOD SXEEOLFD]JLRQH FRQYRFKHUHL D
D 5RPD LPPHGLDWDPHQWH SHU LO SDUHUH GHO &RQVLJOLR VXSHULR
HVSULPHUj HQWUR JLRUQL EHQH H DOWULPHQWL YD EHQH OR VWHVV
WHPSR¥RVU FRQFOXGH LC$XWKR ISEYWQ SRIQBHOB D EULFFROH SHUPHW\
LQFUHPHQWDWR WUDIILFR GL URWDELOL 'D WHPSR LQIDWWL VRVWHQH



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



JLRYHGuU OXJOLR

4XRWLGLDQR GL 3XJOLD HG %ULQGLVL

%ULQGLVL

SURYD SURYDWD g FKH OH OLQHH GL WUDIILFR URWDELOL D %ULQGLVL
FKH VL FRQWHQGRQR OD OLQHD *ULPDOGL H 7LUUHQLD SHU L TSQPKHVQ
FDVR LQ FXL QRQ IRVVH WHFQLFDPHQWH YDOLGD OD SURQXQFLD GHO FR
SDUHUH GHO VLQGDFR VHQWLWL JOL XIILFL 8QD SURFHGXUD TXHOOD GH
GHO 1RUG LQ DWWHVD GD WDQWL PHVL PD FKH VEORFFKHUj RSHUH DQF|
EULFFROH g XQ LQWHUYHQWR HVVHQ]LDOH (G LQIDWWL VH F g XQ RSH
EULFFROH QH KR SDUODWR WDQWH YROWH FRQ LO VLQGDFR FRQ JOL R:
DOWUR FKH RJJL g LQ YLJRUH XQ RUGLQDQ]D UHVWULWWLYD VXJOL DFF
SDJLQD QXRYD XQ QXRYR FDSLWROR URVHR3SHBOR1SBUNEKDEVISW] EULQG L

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



JLRYHGu OXJOLR
3DJLQD

4XRWLGLDQR GL 3XJOLD HG %ULQGLVL

%ULQGLVL

oLb boob FDbPSDJQD GHO 6WHOOH ©,0 SRUWR SHU QRL VDU

$WWHQ]JLRQH DOOR VFDOR H DQFKH OD SURPHVVD GL SRUWDUH OD FLWW
FRPLWDWR GHOOD FDQGLGDWD DOOD SUHVLGHQ]D GHOOD 5HJLRQH $QWHF

)5$1&(6&2 75,1&+(59

JUDQFHVFR 75,1&+(5% ,0 ORYLPHQWR VWHOOH PHWWH LO SRUWR D
SURSULD FDPSDJQD HOHWWRUDOH SHU OD FLWWj GRSR LO WDJOLR Gl
HOHWWRUDOH GL %ULQGLVL SHU $QWRQHOOD /DULFFKLD FDQGLGDW
5HJLRQH 3XJOLD ,HUL LQIDWWL g VWDWR LQDXJXUDWR LO SUHVLGLR
FLWWj DGULDWLFD 20WUH DOOD VWHVVD /DULFFKLD HUDQR SUHVHQWL
XVFHQWH *LDQOXFD %R]JHWWL HG L WUH FRQVLJOLHUL FRPXQD
*LDQOXFD 6HUUD 7L]LDQD ORW R®HWY HD H R3DFFDO/R. RIQ H UMD LR Q R
DIIURQWDWL WHPL GL YDULR UHVSLUR VLD D OLYHOOR UHJLRQDOH
YROXWR KD HVRUGLWR %R]JHWWL GRSR LO WDJOLR GHO QDVWUR DSSUI
GL $QWRQHOOD /DULFFKLD SHU SRUWDUOD LQ JLUR D FRQRVFHUH QRQ
DQFKH OH SRWHQJLDOLWj] GL %ULQGLVL2 ,Q TXHVWR FRQWHVWR LO
TXHOOR VXOOD QHFHVVLWj GL GDUH FHQWUDOLWj DO SRUWR ©S$EELDPF
XQD OXQJD GLVFXVVLRQH [$XWRSRUWELBHBOWH BRIDOULIIL

H FRQ DOFXQH GHOOH FRPSDJQLH SRUWXDOL SHUFKp FUHGLDPR FKH LO
WHUULWRULR GHEED SDVVDUH LPSSRUVPXQBHEQGRHQNH GDO ULODQFLR
FRQVLJOLHUH UHJLRQDOH XVFHQWH HG LQ FHUFD GL ULFRQIHUPD
HFRQRPLD VL EDVD VXO SRUWR H GD Ou YRJOLDPR ULFRPLQFLDUH Pt}
TXHVWR WHPD VL q ULDOODFFLDWD OD FDQGLGDWD SUHVLGHQWH ©S$E
SRUWR VHUYH ULVROYHUH GHOOH FRQIOLWWXDOLWj H PRPHQWL GL V
GRYUHEEHUR WUD GL ORUR? /D /DULFFKLD KD ULYHQGLFDWR OD YRFD]
GLYHUVH SDUWL LQ FDXVD & q SLs LQ JHQHUDOH OD SURPHVVD G
FDQGLGDWD VL q GHWWD OHJDWD DQFKH S ®6 HS/S/AHIPQRH KFOU U LIE@ D \GLDDN &
FKLHGHQGR FHQWUDOLW] VL VHQWH YLWWLPD GL XQ DWWHQ]JLRQ
SHQWDVWHOODWD KD ULFKLDPDWR DQFKH O HVSHULHQ]D GHO &RQWUD
VWHVVD IRUPD]LRQH SROLWLFD %DUEDUD /H]]L 4XLQGL KD LQGLYLGXD!
DEELDPR DYXWR TXHVWD PDWWLQD FL KDQQR GHWWR FKH TXHOOR GL %!
%LVRJQD DFFHQGHUH L ULIOHWWRUL FKH VL DFFHQGRQR FRQ LQWH
EHOOH]]H DUFKLWHWWRQLFKH HG DUFKHRORJLFKH H OD YRFD]JLRQH
©UDFFRQWDUVL PHJOLR?2 SHUQ®ISQUH VKQWDRBXLEMRBQFKH DO QXRYR P
ULFRQYHUVLRQH KD FRQFOXVR GD SURJHWWDUH VXELWR SULPD GL HV
WHPL GL LQWHUHVVH UHJLRQDOH FULWLFDQGR OH SROLWLFKH GL OLFKH
3HU TXHVWR HVFOXGHQGR DOOHDQ]JH LO ULFKLDPR ILQRGR QWIXRIVOR] &
XQ YLGHRPHVVDJJLR GL VDOXWR GHOO HX (883 3B30NIR HQANDIT HPDULR )XUR

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



JLRYHGuU OXJOLR
3DJLQD

/D *D]JHWWD GHO OH]]JRJLRUQR HG 7DUDQV

7TDUDQWR

785&2 ©81 *5%$1'( 5,68/7%72%2
<DFKW GL OXVVR )J)HUUHWWL FKLHGH OD FRQFHVVLRQH SHU

/| LVWDQ]D DOO $XWRULWj SRUWXDOH JOL RFFXSDWL

'RSR OD PDQLIHVWD]LRQH GL LQWHUHVVH DYDQ]DWD OR VFRUVR PDJ
QDXWLFR )HUUHWWL VSHFLDOL]]DWR QHOOD FRVWUX]LRQH GL
XIILFLDOPHQWH FKLHVWR DOO $XWRULWj GL VLVWHPD SRUWXDOH GH
7DUDQWR XQD FRQFHVVLRQH GHPDQLDOH PDULWWLPD DL VHQVL GHO
&RGLFH GHOOD 1DYLJD]JLRQH SHU DQQL ,0 JUXSSR LQWHQGH RFFXSDU
SDUWH GHO FRPSHQGLR GHPDQLDOH PDULWWLPR GHOOR H[ <DUG %HOO
DVVXQ]JLRQH GL EHQ XQLWj ODYRUDWLYH ,Q SDUWLFRODUH LO JUXS
©UHDOL]]JDUH VL OHJJH LQ XQ DYYLVR FRPSDUvVR LMuUL oRrmuLydLR vA
RQ OLQH GHOO $XWRULWj SRUWXDOH GL 7DUDQWR XQ SROR SURGXWWL"
GL VWDPSL OD FRVWUX]LRQH GL VFDIL FRSHUWH H VRYUDVWUX
FRPSRVLWR H OD UHDOL]]JDJLRQH GL XQ FHQWUR GL ULFHUFD H V)
RWWLPL]]JDJLRQH GL SURGRWWR H GL SURFHVVR2 / RELHWWLYR q T.
LPEDUFD]LRQL GD GLSRUWR H VSRUWLYH VX XQ DUHD GL FLUFD PL
FRQ HGLILFL H FDSDQQRQL SURGXWWLYL GHOOD VXSHUILFLH FRPSOHVV
PHWUL TXDGUL LQ SDUWH D FXUD GHOOD VRFLHWj SHU PHWUL TX
FRQ ULFKLHVWD GL UHDOL]]D]JLRQH D FDULFR GHOO DXWRULWj SRU"
TXDGUL ,0 SURJHWWR SUHYHGH DQFKH O XWLOL]]JR LQ YLD HVFOXV
DWWUDFFR GL FKLDWWHVGD WR LWOSREWRRVHIJUHWDULR DOOD SUH
SURJUDPPD]LRQH HFRQRPLFD H DJOL LQYHVWLPHQWL ODULR 7XUFR DG
LQVHGLDUVL VX XQ DUHD GLVPHVVD GD PROWL DQQL H VX FXL VLQR D
ODQWRYD KD FRVWUXLWR JUDQGL SLDWWDIRUPH RIIVKRUH HVSRUWDW
LQVHULWR DQFKH QHOOD ULSURJUDPPD]JLRQH GHOOH ULVRUVH QRQ T
7DUDQWR ULSURJUDPPD]LRQH SUHVHQWDWD D 3DOD]]JR &KLJL QHOO LQF
VHGH q VWDWR LSRWL]]JDWR XQ LQYHVWLPHQWR GL UHLQGXVWULDOL]]D]
FDOFRODWR IUD L H LO6LPWODRODGELHX@RUDQGH ULVXOWDWR GLFH
RWWHQXWR LQ SRFKL PHVL ODYRUDQGR LQ VLOHQ]JLR E XQ LQVHGLDPHQ
QXRYD LGHQWLW]IDSDVUMHIGW PWHD? LQWHUHVVDWD GD ERQLILFD H UHLQC
OD SXEEOLFD]LRQH GHOOD ULFKLHVWD GL FRQFHVVLRQH DYDQ]DWD GD )t

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



JLRYHGu OXJOLR
3DJLQD

4XRWLGLDQR GL 3XJOLD HG 7DUDQWR

7TDUDQWR

JHUUHWWL FKLHGH O DUHD SHU FRVWUXLUH JOL \DFKW

,QYHVWLPHQWR GL FLUFD PLOLRQL GL HXUR SHU XQ RFFXSD]LRQH GL
\DUG FKH IX GHOOD %HOOHOL ULFKLHVWD SHU DQQL

'DOOH SLDWWDIRUPH SHWUROLIHUH DJOL \DFKW GL OXVVR 1HOOD VWHV
2WWDQWD IX GHVWLQDWD DOOD H[ %HOOHOL RJJL FKLHGH GL SRWHL
QDXWLFR )HUUHWWL 1HO FDPELR GL VSHFLDOL]]DJLRQH LQGXVWULEL
QXRYR SDUDGLJPD GHOOD GLYHUVLILFD]JLRQH FKH 7DUDQWR VWD WHQ
DOORUD TXHOOD FKH HUD QHOO DULD DGHVVR g XQD SURSRVWD PHVVI
JUXSSR JHUUHWWL KD XIIL$XWRBVLVWSR UWSMIR DWW

,RQLR OD FRQFHVVLRQH GHPDQLDOH PDULWWLPD SHU L SURVVLPL TXDUI
LQWHQGH RFFXSDUH H XVDUH XQD SDUWH GL TXHOOR \DUG H[ %HOOHOL FI
VWRS GHOO LPSUHVD PDQWRYDQD g VWDWR SURSRVWR DG DJLHQGH#
LQYDQR 2UD FL SRWUHEEH HVVHUH ILQDOPHQWH OD VYROWD QHOOD FDQ
TXHOOSRUWNDOH QGLGD SHU UHDOL]]JDUH VL OHJJH QHOO DYYLVR SXEI
LHUL VXOO DOER SI$XWRSRUWRKDOMIH QWROQHOOD VH]ILRQH $WWL LQ
FRUVR GL SXEEOLFD]JLRQH XQ SROR SURGXWWLYR SHU OD UHDOL]]D
FRVWUX]LRQH GL VFDIL FRSHUWH H VRYUDVWUXWWXUH LQ PDWH UL
UHDOL]]D]JLRQH GL XQ FHQWUR GL ULFHUFD H VYLOXSSR WHVR DO
SURGRWWR H GL SQRFNWLPHQWR g SDUL D FLUFD PLOLRQL GL HXU
ULFDGXWD RFFXSD]JLRQDOH q LQYH/FHD WW LY LOADj Y RUW D WASRHUAL WEDLWI B W W
LPEDUFD]LRQL GD GL$RBWRWHVGR DWHDPHLQWHUHVVDWD GD ERQLILFD H
FLUFD ,0 JUXSSR J)HUUHWWL XWLOL]]JHUj XQ DUHD GL FLUFD PLOI
VXSHUILFLH FRPSOHVVLYD GL FLUFD PHWUL TXDGUDWL LQ SDUW!
SDUWH FRQ ULFKLHVWD GL UI$SXWREVLVWSRUVFPDAKRP IBWOD T X0 GUIRW |
SUHYHGH DQFKH O XWLOL]]JR LQ YLD HVFOXVLYR R SUHIHUHQ]LDOH GL
WUDVSRVYWBWR LO VRWWRVHJUHWDULR DOOD SUHVLGHQ]D GHO &RQVLJ(
LQYHVWLPHQWL ODULR 7XUFR DG DYYLDUH LO FRQIURQWR FRO JUXSSF
DQQL H VX FXL VLQR D SULPD GHJOL DQQL F HUD O LQGXVWULD
LOQVHULWR DQFKH QHOOD ULSURJUDPPD]LRQH GHOOH ULVRUVH QRQ T
SUHVHQWDWD D 3DOD]]R &KLJL QHOO LQFRQWUR SUHVLHGXWR GDO
LQYHVWLPHQWR GL UHLQGXVWULDOL]]D]JLRQH GL PLOLRQL GL HXUR
PLOLRQL G$XWRSRUWBROMHDUDQWR GLFKLDUD FKH LQWHQGH DFTXLVLU}
VYLOXSSR HFRQRPLFR GD LQWHJUDUVL FRQ LO SURSULR SURJHWWR
LOQWHUHVVH BN WR@MOBWLFKLHVWR XQ ILQDQ]JLDPHQWR SXEEOLFR SHU SUF
PDULWWLPR <DUG H[ %HOOHOL LQ FRQGLJLRQL GL VLFXUH]]D VDQLWD
FRQFHVVLRQH DYDQ]DWD GD )HUUHWWL O $XWKRULW\ RUD LQWHQGH Yt
GL DOWUL RSHUDWRUL 7XWWDYLD OD VWUDGD DSSDUH RUPDL VS SRUWNXD
7 )DE

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



JLRYHGuU OXJOLR

4XRWLGLDQR GL 3XJOLD HG 7DUDQWR

7TDUDQWR

< 5,352'8=,21( 5,6(59%$79%

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



JLRYHGuU OXJOLR
3DJLQD

4XRWLGLDQR GL 3XJOLD HG 7DUDQWR

7TDUDQWR

9HQH]LD 7DUDQWR H ODOWD DUULYD RJJL XQ DOWUD QDYH

9HQH]7DUDGWIRDOWD 6X TXH SRDE7DUDMBVIERRHOQ ULSDUWLU]

XQ DOWUR VHUYL]JLR 6HPSUH GL WUDIILFR FRQWDLQHU VL WUDWWD PD
FKH DWWUDFFKHUj TXHVWD PLSR W7D UDRNBMRVQD I WOHGL QHO

XQD QDYH GLYHUVD GDOOD 1LFROD 7D UDXQS\ERVNVGDBABMP GRPHQLFD D

D ODOSMUDNUDWWD GL XQ VHUYL]LR HIWUDORDGHU /D QDYH g SDUWLWD
FLWWj YHQHWDH DUULYHUj VWDPBWWDQ®D 7D UDEBVEROLVHWWRULDOH
LPEDUFKHUj VROWDQWR H VRQR JLj SURQWL SHU HVVHUH FDULFDWL
FRQWDLQHU IDWWL SUHGLVSRU 7DUDQHV@ H\DYLIQQ@GH. ®®DO DUHD GL
HVSRUWDJR8F7DUDQWRHVWD QDYHSURVHJXLUj YHUVR ODOWD FKH Q
OHGLWHUUDQHR g XQR VFDOR FHQWUDOH GL VPLVWDPHQWR SHU FRVu
GLYHUVH URWWH,QQWEHOPBRWIYVQLHUD LSRWL]JDWR O DUULYR JLj LHUL F
DSSURGR g VWDWR SRVWLFLSDWR DG RJJL $ XQD VHWWLPDQD GL G
DUULYR GHOOD QDYH 1LFROD WRUQHUj GRPHQLFD OD VHFRQGD IHHGHU |
LO VHUYL]LR LQDXJXUDWR GRPHQLFD GD <LOSRUW JUXSSR WXUFR QXR
GHO PROR SROLVHWWRULDOH DWWUDYHUVR DSSXQWR OD 6DQ &DWDOGR
GD &PD &JP FRPSDJQLD IUDQFHVH SDUWHFLSDWD GD <LOSRUW GRPHQ
DUULYHUj OD VHFRQGD QDYH LQWRUQR DOOH 4XHVW 7D U DIQWMRFFBRTYYL G
H SRL ID VFDORDQXIX@®LNHVMIWXD SRL LO SHSRIUWIRRAMWRUYB |HHGBOQ
FRQWDLQHU 6RQR WUH SHU RUD OH QDYL FKH <LOSRUW H &PD &JPHKIDL
IHHGHU LQWUDPHGLWHUUDQHR OD VFRUVD VHWWLPDQD 6DQ &DWDOGR &
H[7DUD@WRRWDLQHU 7HUPLQDO 4XHVW XOWLPD q OD VRFLHW] SUHFH:
FRPSDJQLD FKH KISRW@W7DUD@WPBRYEWWHPEUH VLIRSWUPQHSL DJRYV
VDUDQQR SISRWZ7DUD@WR/UH GXH QXRY L QUDWWDXGMWXQB SDUWH GHO
DOWUD SDUWH GHO TRDQWRGRSRQYHBMW BO PROR SROLVHWWRULDOH RJJL
FRQWUD]JLRQH GHL WUDIILFL FROOHJDWD DO &RYLG 7DUD-QUYRQDR HG D \F I\
OH GRYUHEEH FDULFDUH WXWWL L FRQWDLQHUWE ¥QSWDHWLL HRQGE DYOH:
LQWUDPHGLWHUUDQHR FKH DEELDPR LQDXJXUDWR GRPHQLFD VFRUVD F
5DIIDHOOD 'HO 3UHWH JHQHUDO PDQDJHU GHOOD 6DQ &DWDOGR &RQWI
SROLVHVOWRU LDORMRPHQWR O H[WUDORDGHU QRQ KD XQD VFDQVLRQH ILV
TXHVWR VHUYL]LR H SRWHQ]LDUH KR5/352D8 & [23 BV 5D$OSWHUPLQDO?
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PHUFROHGuU OXJOLR

JHU3UHVYV

7TDUDQWR

3XJOLD %YRUUDFFLQR ULXQLRQH GHO &RPLWDWR WHFQLFR

)(535(66 %DUL /18* $SSHQD WHUPLQDWD XQD LPSRUWDQWH ULXQL!
YLGHRFRQIHUHQ]D GHO &RPLWDWR WHFQLFR VFLHQWLILFR GHO 'LVWUH
/IR KD GHWWR DWWUDYHUVR XQD QRWD O DVVHVVRUH %RUUDFFLQR
*LRYDQQL 3XJOLVL H JOL bOwWUL FRPSRQHQWL SUHVHQWL DEELDP
XQDQLPLWj) GL GHPDQGDUH DG XQ &RPLWDWR ULVWUHWWR IRUPDWR GD
GXH $XWRULWj] SRUWXDOL GHO 0bDU -RQLR H GHO 0DU $GULDWLFR OH
UDSSUHVHQWDQWH FLDVFXQR GL 8QLED H 3ROLED GD GXH UDSSUHVHQWI
XQb GHO YHUVDQWH %YDUHVH F/DUDRQMWHGBOOR GURYLQFLD GL
UDSSUHVHQWDQWH GHOO ,VWLWXWR 7HFQLFR 6XSHULRUH GHOOD /RJ
VWLODUH LQ WHPSL FHOHUL XQ SURJUDPPD RSHUDWLYR GD DWWXDUH (
LO ULODQFLR GHOOD ORJLVWLFD QHOOD QRVWUD UHJLRQH ,0 'LVWUHW
GHL GLVWUHWWL SLe LPSRUWDQWL GHOOD QRVWUD UHJLRQH FKH ULXQL
GHO VHWWRUH SLe DVVRFLD]JLRQL GL FDWHJRULD VLQGDFDWL (QW
ULFHUFD GDOOH JURVVH SRWHQ]LDOLWj SHU OD FUHVFLWD HFRQRPLFD
$O0OD OXFH DQFKH GI3RUREGI7DUDQWWEHEWR HGUJHHO VDWR GD XQ

PRPHQWR SRVLWLYR FRQ L QXRYL JHVWRUL FRQ OD =RQD (FRQRPLFD
=RQD )UDQFD 'RIJDQDOH SRVVLDPR JXDUGDUH DG XQ IXWXUR SLe UR
OXVLQJKLHUL GDO SXQWR GL YLVWD GHOOD FUHVFLWD GHOOD FDSDFLYV
YLVWD GHOOH ULFDGXWH RFFXSD]JLRQDOL LQ WXWWD OD UHJLRQH 3XJOLD
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PHUFROHGuU OXJOLR

,O 1DXWLOXYV

7TDUDQWR

5(*,21( 38*/,$ WRUUDFFLQR 5LXQLRQH GHO &RPLWDWR WHFQ
GHOOD ORJLVWLFD SXJOLHVH

%DUL &RQ LO SUHVLGHQWH *LRYDQQL 3XJOLVL H JOL DOWUL FRP
DEELDPR FRQYHQXWR DOO XQDQLPLWj GL GHPDQGDUH DG XQ &RPLV
IRUPDWR GDL 3UHVLGHQWL GHOOH GXH $XWRULWj SRUWXDOL GHO 0
$GULDWLFR OHULGLRQDOH GD XQ UDSSUHVHQWDQWH FLDVFXQR GL 80Q
GXH UDSSUHVHQWDQWL GL LPSUHVH XQD GHO YHUVDQWH %DUH
SURYLQ7DUDGWRD XQ UDSSUHVHQWDQWH GHOO ,VWLWXWR 7HFQLFR 6}
GHOOD /RJLVWLFD LO FRPSLWR GL VWLODUH LQ WHPSL FHOHUL XQ S
GD DWWXDUH QHOO LPPHGLDWR SHU LO ULODQFLR GHOOD ORJLVWLFD
'LVWUHWWR GHOOD /RJLVWLFD g XQR GHL GLVWUHWWL SLe LPSRUWDQW!|
FKH ULXQLVFH ROWUH LPSUHVH GHO VHWWRUH SLs DVVRFLD]LR
VLQGDFDWL (QWL ORFDOL H FHQWUL GL ULFHUFD GDOOH JURVVH SRWHC
HFRQRPLFD GHL QRVWUL WHUULWRUL 3RUOWRDXFH DQFKH GHOOR VY
7DUDQMWRWHUHVVDWR GD XQ PRPHQWR SRVLWLYR FRQ L QXRYL JHVWRUL
(FRQRPLFD 6SHFLDOH H OD =RQD )JUDQFD 'RIJDQDOH SRVVLDPR JXDUGEL
IXWXUR SLs URVHR SHU LO WHUULWRULR MRQLFR &L DVSHWWLDPR UL
SXQWR GL YLVWD GHOOD FUHVFLWD GHOOD FDSDFLWj SURGXWWLYD GHC
VRSUDWWXWWR GDO SXQWR GL YLVWD GHOOH ULFDGXWH RFFXSD]LRQDOL

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



JLRYHGu OXJOLR
3DJLQD

*D]]JHWWD GHO 6XG HG 5HJJLR &DODEULD

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

&RQILQGXVWULD SRUWR WHPSR GL VFHOWH

©,0 PLQLVWHUR GHOOH ,QIUDVWUXWWXUH VFLROJD OH ULVHUYH VXOOD

'RPHQLFR /DWLQR*,2,$ 7$852 ©,Q TXHVWD IDVH SDUWLFRODUPHQWH FR
SHU O LQWHUR VLVWHPD 3DHVH DQFRUD SLHQDPHQWH DOOH SUHV}
ULSDUWHQ]D GHO SRVW WVXQDPL &RYLG FUHGLDPR FKH VLD LPSUF
LQWHUQR GHO GLEDWWLWR SXEEOLFR H GHOO DJHQGD SROLWLFD Q
FRVWDQWH GHL WHPL OHJDWL DOOR VYLOXSSR GHO OH]JRJLRUQR H L
&DODEULD 8Q FRQWHVWR TXHVW XOWLPR FKH JXDUGD D *LRLD 7DX!
VWUDWHJILFR SHU LO ULODQFLR GHOO HFRQRPLD H GHOO RFFXSD]L
WHUULWRULR FDODEUHVE PRDIHURWXWHAURP DA G XEPHVLGHQWH GL
&RQILQGXVWULD 5HJJLR &DODEULD 'RPHQLFR 9HFFKLR FRQ ULIHULPH
FKH YLHQH XQLYHUVDOPHQWH FRQVLGHUDWD OD PDGUH GL WXWWH
SURYLQFLD UHJJLQD ULVSHWWR DOOD TXDOH WXWWDYLD HYLGHQ]LD LC
LQGXVWULDOL GHOOR 6WUHWWR ©VL UHJLVWUD XQ ULFRUUHQWH FDO
GHJOL LOQWHUORFXWRUL SROLWLFL ORFDOL H QD]JLRQDOL ODL FRPH
VWRULFR g GL VWUDRUGLQDULD LPSRUWDQ]D ODYRUDUH FRQFUHWDPHQ
FKH YHGD LQ *LRLD 7DXUR XQR GHL WDVVHOOL LQWRUQR D FXL FRVWU
VYLOXSSR SLe DPSLD WHQXWR FRQWR GHOOD SUHVHQ]D H GHOOD FRQFR
VFDOL GHO OH]JRJLRUQR %DUL 7DUDQWR H 1DSROL 8Q LPSRVWD]LRQ}
6XG FKH YHGH SURSULR LQ TXHVWH TXDWWUR DUHH =HV LO SHULPHW
JUD]JLH DOOH SXU LQVXIILFLHQWL PLVXUH GL VHPSOLILFD]JLRQH GHO
ULWHQLDPR GHEED WURYDUH DGHJXDWD H SXQWXDOH VLQWHVL SSRIQL WL
7DXUR SURVHJXH O LQJHJQHUH 9HFFKLR ©g WHPSR GL VFHOWH FKLDL
VRSUDWWXWWR FUHGLELOH GD XQ SXQWR GL YLVWD GHOOH VFHOWH VW
LQYHVWLPHQWL &L SLDFH LQ WDOH GLUHJLRQH VRWWROLQHDUH O DW\
JHUUDUD KD LQWHVR ULVHUYDUH D *LRLD 7DXUR ILQ GDOOD VXD UHOD]LI
QHFHVVLW] GL XQ QXRYR SLDQR LQGXVWULDOH GL VYLOXSSR GHO
WUDVIRUPD]LRQH H VWRFFDJJLR GHOOH PHUFL ,QROWUH VROOHFLWLDP
QRPLQD GHO SUISXWRSRUWRSBBIRMLQGXVWULDOL UHJIJLQL VRWWROLQHDQ
JUDYH FULVL LQQHVFDWD GDOO HSLGHPLD PRQGLDOH VWD FRQRVFHQ
JUD]LH VRSUDWWXWWR DOOD YLVLRQH H DJOL VIRUJL SURIXVL GDO QXF
SHU DFFUHVFHUH OD FDSDFLWj FRPSHWLWLYD GHO SRUWR 8Q SURFHVVF
GD DGHJXDWH SROLWLFKH LQIUDVWUXWWXUDOL 3HQVLDPR DG HVHP
GHFHQQL GL DQQXQFL RUD VHPEUD FKH SRVVD GLYHQWDUH ILQDOPHQW|
SLe JUDQGL GHO PRQGR GL LPSOHPHQWDUH H GLYHUVLILFDUHSQHD SERC
LQILQH ULYROWR DOOD SROLWLFD ORFDOH LQ SDUWLFRODUH DOOD 5H
UHVWL VWDELOPHQWH WUD OH SULRULWj GHO *RYHUQR UHJLRQDOH /F
PHUFDWR H GHOOD FRPSHWLWLYLWj FKH TXRWLGLDQDPHQWH DS
PRYLPHQWD]LRQH GL FRQWDLQHU QHO SRUWR GL 7DUDQWR GRSR GLYHL
WHUULWRULR RFFXSD QHO FXRUH GHO OHGLWHUUDQHR VRQR OH SL- L
TXHVWD UHJLRQH ( LO VLVWHPD
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JLRYHGuU OXJOLR

*D]]JHWWD GHO 6XG HG 5HJJLR &DODEULD

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

8QLQGXVWULD &DODEULD LQ TXHVWR TXDGUR UHFLWD XQ UXROR

YLFHSUHVLGHQWH QD]JLRQDOH 1DWDOH OD]]XFD FKH KD OD GHOHJD DO OF
ULJDWHU]D ULJD

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



JLRYHGu OXJOLR
3DJLQD

,O 4XRWLGLDQR GHOOD &DODEULD

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

$SSHOOR GL &RQILQGXVWULD ©1RQ FDOL LO VLOHQ]LR VXO ¢

*2,$ 7$852 ©,Q TXHVWD IDVH SDUWLFRODUPHQWH FRPSOHVVD SHU O LG
3DHVH DQFRUD SLHQDPHQWH DOOH SUHVH FRQ OD IDWLFRVD ULSDUWHQ]
&RYLG FUHGLDPR FKH VLD LPSUHVFLQGLELOH DOO LQWHUQR GHO C
GHOO DJHQGD SROLWLFD QD]JLRQDOH OD SUHVHQ]D FRVWDQWH GHL WHF
GHO OH]]JRJLRUQR H LQ SDUWLFRODUH GHOOD &DODEULD 8Q FRQWHVW
JXDUGD D *LRLD 7DXUR TXDOH DVVHW VWUDWHJILFR SHU LO ULODQFLR G
RFFXSD]JLRQH QRQ VROR SHU LO WHUULWRULR FDODEUHVH PD SHU WXMW
DIIHUPD LO SUHVLGHQWH GL &RQILQGX VWULD 5HJJLR &DODEULD 'RPHQL
WHPDWLFD TXHOOD GHO SRUWR VXOOD TXDOH VHFRQGR LO QXPHUR XQR
UHJLVWUD XQ ULFRUUHQWH FDOR GL DWWHQ]LRQH GD SDUWH GHJOL LQW
QD]LR@DQLFRPH LQ TXHVWR PRPHQWR VWRULFR g GL VWUDRUGLQDULTL
ODYRUDUH FRQFUHWDPHQWH VX XQD VWUDWHJILD FKH YHGD LQ *LRLD 7DX
LQWRUQR D FXL FRVWUXLUH XQ DJLRQH GL VYLOXSSR SLe DPSLD V
SUHVHQ]D H GHOOD FRQFRUUHQ]D GHJOL DOWUL VFDOL GHO OH]]JRJLRU!
1DSROL 8Q LPSRVWD]JLRQH ULODQFLDWD GDOOD 6YLPH] QHO TXDGUR
6XG FKH YHGH SURSULR LQ TXHVWH TXDWWUR DUHH =HV LO SHULPHYV
SURGXWWLYR LQ FXL DWWUDUUH LQYHVWLPHQWL JUD]JLH DOOH SXU LQVXI
H GL VJUDYL ILVFDOL 3LDQR FKH ULWHQLDPR GHEED WURYDUH DG
UDSSUHVHQWDQWL LVWLWX]LRQDOL2 ©3HU *LRLD 7DXUR SURVHJXH O
WUDFFLQR XQ SHUFRUVR GL OXQJR UHVSLUR H VRSUDWWXWWR FUHGLEL
GL JRYHUQDQFH H GHOOH SROLWLFKH SHU JOL LQYHVWLPHQWL &L SLD
SUHVLGHQWH GL 8QLQGXVWULD &DODEULD $OGR )HUUDUD KD LQV
LQVHGLDPHQWR QHOOD TXDOH KD SRVWR O DFFHQWR VXOOD QHFHYV
UHWURSRUWXDOH?2 ©,QROWUH DJ JLXQJH 9HFFKLR VROOHFLWLDPR L(
QRPLQD GHO SUFSXWRSRUWEMBROWFDOR UHJJLQR D GLVSHWWR GHOOD JU
PRQGLDOH VWD FRQRVFHQGR XQD QXRYD H LPSRUWDQWH IDVH GL FUH'
VIRU]JL SURIXVL GDO QXRYR WHUPLQDOLVWD 7LOOVF FKH VWD LQYHVWHQ
GHO SRUWR 8Q SURFHVVR FKH SHUz GHYH HVVHUH DFFRPSDJQDWR FRV
9HFFKLR LQILQH ODQFLD XQ DSSHOOR DO SUHVLGHQWH -ROH 6DQWHOC
JRYHUQR UHJLRQDOH ,0 PDUH OD SRUWXDOLWj H OD SRVL]JLRQH FKH LO
OH SLs LPSRUWDQWL H IRUVH XQLFKH VWUDGH SHU JDUDQWLUH XQ IXW)
TXHVWR TXDGUR UHFLWD XQ UXROR GL SULPR SLDQR D OLYHOOR LWD
OD]]XFD FKH KD OD GHOHJD DO OH]]JRJLRUQR H DOOD EOX HFRQRP\?

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



PHUFROHGuU OXJOLR

,O '"'LVSDFFLR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*LRLD 7DXUR 9HFFKLR &RQILQGXVWULD 5HJJLR &&DODEULD

,Q TXHVWD IDVH SDUWLFRODUPHQWH FRPSOHVVD SHU O LQWHUR VLVWH
SLHQDPHQWH DOOH SUHVH FRQ OD IDWLFRVD ULSDUWHQ]D GHO SRVW \
FUHGLDPR FKH VLD LPSUHVFLQGLELOH DOO LQWHUQR GHO GLEDWYV
DJHQGD SROLWLFD QD]JLRQDOH OD SUHVHQ]D FRVWDQWH GHL WHPL OHJDYV
OH]]JRJLRUQR H LQ SDUWLFRODUH GHOOD &DODEULD 8Q FRQWHVWR T
JXDUGD D *LRLD 7DXUR TXDOH DVVHW VWUDWHJLFR SHU LO ULODQFLR
GHOO RFFXSD]JLRQH QRQ VROR SHU LO WHUULWRULR FDODEUHVH PD ¢
TXDQWR DIIHUPD LO SUHVLGHQWH GL &RQILQGXVWULD 5HJJLR &DOD
9HFFKLR FRQ ULIHULPHQWR D TXHOOD FKH YLHQH XQLYHUVDOPHQWH
PDGUH GL WXWWH OH TXHVWLRQL SHU OD SURYLQFLD UHJJLQD ULVSHWW
HYLGHQ]LD LO UDSSUHVHQWDQWH GHJOL ,QGXVWULDOL GHOOR 6W
ULFRUUHQWH FDOR GL DWWHQ]LRQH GD SDUWH GHJOL LQWHUORF
QDJLRQDOL ODL FRPH LQ TXHVWR PRPHQWR VWRULFR q GL VWUDRUGLQI
ODYRUDUH FRQFUHWDPHQWH VX XQD VWUDWHJILD FKH YHGD LQ *LRLI
WDVVHOOL LQWRUQR D FXL FRVWUXLUH XQ DJLRQH GL VYLOXSSR SLe D
GHOOD SUHVHQ]D H GHOOD FRQFRUUHQ]D GHJOL DOWUL VEFDOL GHO
7DUDQWR H 1DSROL 8Q LPSRVWD]J]LRQH ULODQFLDWD GDOOD 6YLPH]
TXHVWH TXDWWUR DUHH =HV LO SHULPHWUR GL XQ FRQWHVWR SURGXW
PLVXUH GL VHPSOLILFD]JLRQH GHOOH SURFHGXUH EXURFUDWLFKH H GL VJ
H SXQWXDOH VLQWHVL SROLWLFD GD SDUWH GHL QRVWUL UDSSUHVHC
9HFFKLR g WHPSR GL VFHOWH FKLDUH H QHWWH FKH WUDFFLQR XQ SHUF
GL YLVWD GHOOH VFHOWH VWUDWHJLFKH GHJOL LQGLUL]]JL GL JRYHU
GLUH]JLRQH VRWWROLQHDUH O DWWHQ]JLRQH FKH LO QXRYR SUHVLGHQW
*LRLD 7DXUR ILQ GDOOD VXD UHOD]JLRQH GL LQVHGLDPHQWR QHOOD TXI
LQGXVWULDOH GL VYLOXSSR GHOO DUHD UHWURSRUWXDOH DG HVHP
PHUFL ,QROWUH VROOHFLWLDPR LO OLQLVWHUR GHOOH ,QWUDVWUX
DXWFSRUWXROWFDOR UHJJLQR D GLVSHWWR GHOOD JUDYH FULVL LQQHVF
QXRYD H LPSRUWDQWH IDVH GL FUHVFLWD WHFQRORJLFD JUD]JLH V
WHUPLQDOLVWD 7LO OVF FKH VWD LQYHVWHQGR LQ PRGR PLUDWR SHU DI
FKH SHUz GHYH HVVHUH DFFRPSDJQDWR FRVWDQWHPHQWH GD DGHJIXD
VRWWROLQHDQR JOL ,QGXVWULDOL UHJJLQL DO FRPSOHWDPHQWR GHO *
FKH SRVVD GLYHQWDUH ILQDOPHQWH UHDOW] FRQVHQWHQGR DG X
LPSOHPHQWDUH H GLYHUVLILFDUH OH SURSULH DWWLYLW] EHQ ROWUH
ORFDOH LQ SDUWLFRODUH DOOD 5HJLRQH &DODEULD H DOOD SUHVLG]|
SULRULWj] GHO JRYHUQR UHJLRQDOH /R VFDOR UHJJLQR ID L FRQ
FRPSHWLWLYLWj FKH TXRWLGLDQDPHQWH DSURQR QXRYL VFHQDUL FRPH
QHO SRUWR GL 7DUDQWR GRSR GLYHUVL DQQL ,0 PDUH OD SRUWXDOLMW
OHGLWHUUDQHR VRQR OH SLs LPSRUWDQWL H IRUVH XQLFKH VWUDGF
8QLQGXVWULD &DODEULD LQ TXHVWR TXDGUR UHFLWD XQ UXROI
YLFHSUHVLGHQWH QD]JLRQDOH 1DWDOH OD]]XFD FKH KD OD GHOHJD DO OH]
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6WUHWWR :HE

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

SHJJLR &DODEULD 9HFFKLR &RQILQGXVWULD QRQ FDOL L

5HJJLR &DODEULD FRPSHWLWLYLWj] LQIUDVWUXWWXUH HJRYHUQDQFH
GL *LRLD 7DXUR q OD PDJJLRUH RSSRUWXQLWj HFRQRPLFD SHU OD QRVWI

,Q TXHVWD IDVH SDUWLFRODUPHQWH FRPSOHVVD SHU O LQWHUR VLVWH
SLHQDPHQWH DOOH SUHVH FRQ OD IDWLFRVD ULSDUWHQ]D GHO SRVW \
FUHGLDPR FKH VLD LPSUHVFLQGLELOH DOO LQWHUQR GHO GLEDWYV
DJHQGD SROLWLFD QDJLRQDOH OD SUHVHQ]D FRVWDQWH GHL WHPL OHJDYV
OH]]JRJLRUQR H LQ SDUWLFRODUH GHOOD &DODEULD 8Q FRQWHVWR T
JXDUGD D *LRLD 7DXUR TXDOH DVVHW VWUDWHJLFR SHU LO ULODQFLR
GHOO RFFXSD]JLRQH QRQ VROR SHU LO WHUULWRULR FDODEUHVH PD ¢
TXDQWR DIIHUPD LO SUHVLGHQWH GL &RQILQGXVWULD 5HJJLR &DOD
9HFFKLR FRQ ULIHULPHQWR D TXHOOD FKH YLHQH XQLYHUVDOPHQW#FE
PDGUH GL WXWWH OH TXHVWLRQL SHU OD SURYLQFLD UHJJLQD ULVSHWW
HYLGHQ]LD LO UDSSUHVHQWDQWH GHJOL ,QGXVWULDOL GHOOR 6W
ULFRUUHQWH FDOR GL DWWHQ]JLRQH GD SDUWH GHJOL LQWHUORF
QDJLRQDOL ODL FRPH LQ TXHVWR PRPHQWR VWRULFR q GL VWUDRUGLQI
ODYRUDUH FRQFUHWDPHQWH VX XQD VWUDWHJILD FKH YHGD LQ *LRLI
WDVVHOOL LQWRUQR D FXL FRVWUXLUH XQ DJLRQH GL VYLOXSSR SLe D
GHOOD SUHVHQ]D H GHOOD FRQFRUUHQ]D GHJOL DOWUL VFDOL GHO
7DUDQWR H 1DSROL 8Q LPSRVWD]JLRQH ULODQFLDWD GDOOD 6YLPH]
TXHVWH TXDWWUR DUHH =HV LO SHULPHWUR GL XQ FRQWHVWR SURGXW
PLVXUH GL VHPSOLILFD]JLRQH GHOOH SURFHGXUH EXURFUDWLFKH H GL VJ
H SXQWXDOH VLQWHVL SROLWLFD GD SDUWH GHL QRVWUL UDSSUHVHQ
9HFFKLR g WHPSR GL VFHOWH FKLDUH H QHWWH FKH WUDFFLQR XQ
SXQWR GL YLVWD GHOOH VFHOWH VWUDWHJILFKH GHJOL LQGLUL]JL GL JR®
GLUH]JLRQH VRWWROLQHDUH O DWWHQ]JLRQH FKH LO QXRYR SUHVLGHQW
*LRLD 7DXUR ILQ GDOOD VXD UHOD]JLRQH GL LQVHGLDPHQWR QHOOD TXE
LQGXVWULDOH GL VYLOXSSR GHOO DUHD UHWURSRUWXDOH DG HVHP
PHUFL ,QROWUH VROOHFLWLDPR LO OLQLVWHUR GHOOH ,QWUDVWUX
DXWFSRUWXROWFDOR UHJJLQR D GLVSHWWR GHOOD JUDYH FULVL LQQHVF
QXRYD H LPSRUWDQWH IDVH GL FUHVFLWD WHFQRORJLFD JUD]JLH V
WHUPLQDOLVWD 7LO OVF FKH VWD LQYHVWHQGR LQ PRGR PLUDWR SHU DI
FKH SHUz GHYH HVVHUH DFFRPSDJQDWR FRVWDQWHPHQWH GD DGHJXD
VRWWROLQHDQR JOL ,QGXVWULDOL UHJJLQL DO FRPSOHWDPHQWR GHO *
FKH SRVVD GLYHQWDUH ILQDOPHQWH UHDOW] FRQVHQWHQGR DG X
LPSOHPHQWDUH H GLYHUVLILFDUH OH SURSULH DWWLYLW] EHQ ROWUH
ORFDOH LQ SDUWLFRODUH DOOD 5HJLRQH &DODEULD H DOOD SUHVLGH#
SULRULWj] GHO JRYHUQR UHJLRQDOH /R VFDOR UHJJLQR ID L FRQ
FRPSHWLWLYLWj FKH TXRWLGLDQDPHQWH DSURQR QXRYL VFHQDUL FRPH
QHO SRUWR GL 7DUDQWR GRSR GLYHUVL DQQL ,0 PDUH OD SRUWXDOLW
OHGLWHUUDQHR VRQR OH SLs LPSRUWDQWL H IRUVH XQLFKH VWUDGF



8QLQGXVWULD &DODEULD LQ TXHVWR TXDGUR UHFLWD XQ UXROI
YLFHSUHVLGHQWH QD]LRQDOH 1DWDOH OD]]XFD FKH KD OD GHOHJD DO

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



PHUFROHGuU OXJOLR

6WUHWWR :HE

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

OH]IRJLRUQR H DOOD EOX HFRQRP\

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



JLRYHGu OXJOLR
3DJLQD

*D]]JHWWD GHO 6XG HG 5HJJLR &DODEULD

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*,2,$ 7$852
1XRYR UHJRODPHQWR SHU O DFFHVVR DOOR VFDOR

/ (QWH JXLGDWR GDO FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVV
GRWDWR GL XQD QXRYD GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO
GHOOD 1DYLJD]JLRQH FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Q
GLFHPEUH 6L WUDWWD GL XQD QXRYD UHJRODPHQWD]LRQH I
RUGLQDQ]D GHO OXJOLR FKH SXQWD D VQHOOLUH H D YHORFL]
DPPLQLVWUDWLYR SHU FRQVHJXLUH O LVFUL]JLRQH DL UHJLVWUL Wt
ILQDOL]]DWL DO ULODVFLR GHO SHWMHYYIR HD&GHB APMAHEH LQ SRUWR
SDUWLFRODUH ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJF
DXWRUL]]DJLRQH FKH QRQ GRYUj SL* HYVHUH ULQQRYDWD RJQL DQQR PD
TXDGULHQQDOH *UDJLH DOOH QXRYH GLVSRVL]JLRQL O XWHQW
SUHVHQWDUH XQD FRPXQLFD]JLRQH DQQXDOH XWLOL]]JDQGR O
VWDQGDUGL]]DWD SXEEOLFDWD QHO VLWR LQWHUQHW GHOO HQWH GL
DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR O HQW
SURFHGHUH DOO DFFHUWDPHQWR GHO PDQWHQLPHQWR GHL UHT)
VXGGHWWR UHJRODPHQWR FRQ ULJXDUGR VRSUDWWXWWR DOOH Y
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIJDOLWj VWLSXOD)
GL 5HJJLR &DODEULD LQHO FRQWI$XWRSRUWX®OSHXWDWD DO WUDWWDPH
GHOO SRUWPIDMFAHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJROD]|
8QLRQH (XURSHD FKH LQGLFD O DGR]JLRQH GL SUHFLVL SURYYHGLPHQV
GDWL SHUVRQDOL H GHOOD SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXH
GLJLWDOL]]DJLRQH GHOOD 3XEEOLFD DPPLQLVWUD]LRQH FKH QHO SUHY
HIILFLHQ]D GHL VHUYL]L SXEEOLFL PHWWH LQ DWWRB DQFXWRHJFARURD
TXDGULHQQDOH RJQL DQQR VROR XQD FRPXQLFD]JLRQH

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



JLRYHGu OXJOLR
3DJLQD

,O 4XRWLGLDQR GHOOD &DODEULD

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*,2,$ 7$852
1XRYH UHJROH SHU O XWHQ]D GHO SRUWR

* 2. % 7$852 $XWRSRUWXOOHLRLD 7DXUR KD DGRWWDWR XQ QXRYR
UHJRODPHQWR SHU OD GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL
HVHUFLWDWH DOO LQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL Fl
FLUFRVFUL]JLRQH *LRLD 7DXUR 3DOPL &URWRQH H &RULJOLDQR &DODE
TXHOOR GL DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ R\
VHPSOLILFD]JLRQH GHOOD 3XEEOLFD $PPLQLVWUD]JLRQH 7UD JOL HOHP}
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH
FKH QRQ GRYUj SLe HYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLW
*UD]JLH DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDOQ\
FRPXQLFD]JLRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]
VLWR LQWHU QHW GHOO HQWH GL FRQIHUPD G LQWHUHVVH DOO LQJU
,Q TXHVWR PRGR O HQWH SRWUj] FRPXQTXH SURFHGHUH DOO DF
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO UHJRODPHQWR FRQ ULJ
YHULILFKH DQWLPDILD

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



PHUFROHGuU OXJOLR

JHU3UHVYV

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

$XWRULWj] SRUWXDOH *LRLD 7DXUR QXRYR UHJRODPHQWR S
DUwWLJLDQDOL DOO LQWHUQR GHOOH DUHH SRUWXDOL GL SL

)(535(66 *LR7DXUR /8* $XWRSRUWX*LRI7DXURD

DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD GLVFLSOLQD GHOOH
FRPPHUFLDOL H DUWLJLDQDOL HVHUFLWDWH DOO LQWHUQR GHOOH D!
FKH ULHQWUDQR QHOOD *LRI7DXDRFL.OFRV RWIR WR@H H

&RULJOLDQR &DODEUR / RELHWWLYR g TXHOOR GL DQGDUH LQFRQWUR
XWHQ]D LQ XQ RWWLFD GL WUDVSDUHQ]D H VHPSOLILFD]JLRQH
$PPLQLVWUD]JLRQH / (QWH JXLGDWR GDO FRPPLVVDULR VWUDRUG
$JRVWLQHOOL VL g FRVu GRWDWR GL XQD QXRYD GLVFLSOLQD UHJRO

GHOO DUW GHO &RGLFH GHOOD 1DYLJD]JLRQH FKH PRGLILFD !
RUGLQDQ]D Qf GHO GLFHPEUH 6L WUDWWD GL XQ
UHJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ]D GHO OXJOL

SXQWD D VQHOOLUH H D YHORFL]]JDUH O LWHU DPPLQLVWUDWLYI
LVFUL]JLRQH DL UH.$XWRSRUWXIXMHD GGL POOWL DO ULODVFLR GHO
SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHQWL GL SDUW
SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH GHOO DXWRU
GRYUj SL* HYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj TXDGULFE
DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDQWR SUHVHQWI
VWDQGDUGL]]JDWD SXEEOLFDWD QHO VLWR LQWHUQHW GHOO (QWH GL FR
PRGR O (QWH SRWUj FRPXQTXH SURFHGHUH DOO DFFHUWDPHQWR
5HJRODPHQWR FRQ ULJXDUGR VRSUDWWXWWR DOOH YHULILFKH DQWL|
VWLSXODWR FRQ OD 3UHIHWWXUD GL 5HJJLR &DO $XWRSRUWX*LRI7DXRR
GHSXWDWD DO WUDWWDPHQWR (SRUWRDHAEE UVRK 50 H GHOHI WM ARPIWR
*HQHUDOH VXOOD 3URWH]LRQH GHL 'DWL GHOO 8QLRQH (XURSHD FKH
PRGXOLVWLFKH D WXWHOD GHO WUDWWDPHQWR GHL GDWL SHUVRQDOL
VL ULVSRQGH TXLQGL DQFKH DOO HVLJHQ]D GL GLJLWDOL]J]DJLRQH GHO
SLe DJLOL D VRVWHJQR GHOO HIILFDFLD H GHOO HIILFLHQ]D GHL VHL
WUDVSDUHQ]D

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



PHUFROHGuU OXJOLR

,O '"'LVSDFFLR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

/I $XWRULWj] SRUWXDOH GL *LRLD 7DXUR DGRWWD XQ QXRYR

/ $XWRSRUWXG*LRI7TDXWRD DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD
GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL FRPPHUFLDOL H DUW
LQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL FKH ULHQWUDQR QHOOL
*LR 7DXURDOPL &URWRQH H &RULJOLDQR &DODEUR / RELHWWLYR q
DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ RWWLF
VHPSOLILFD]LRQH GHOOD 3XEEOLFD $PPLQLVWUD]JLRQH / (QWH
FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVWLQHOOL VL q FRVuUu GRYV
GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO DUW GHO &RGLFH G

FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Qf GHO GLFHPEUH
WUDWWD GL XQD QXRYD UHIJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ
OXJOLR FKH SXQWD D VQHOOLUH H D YHORFL]]DUH O LWHU DPF

FRQVHJXLUH O LVFUL]JLRQ $XWRSRUWXROKDWHQRWL BDOO

ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHC
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH Gt
FKH QRQ GRYUj SL* HVYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj °
*UDJLH DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDOQWHF
FRPXQLFD]JLRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]
LQWHUHVVH DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJROD
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIJDOLW] VWLSXOD)
1HO FRQW $XWRSRUWX3*LR 7TDXURBHSXWDWD DO WUDWWDPHQWR SRUVEXL
UHFHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUD
LQGLFD O DGR]JLRQH GL SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGX
SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXHVWR UHJRODPHQWR VL ULVS
3XEEOLFD $PPLQLVWUD]JLRQH FKH QHO SUHYHGHUH SHUFRUVL SLes DJLO
SXEEOLFL PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD W
KWWS ZZZ SRUWRGLJLRLDWDXUR LW DOERSUHWRULR SURYYHGLPHQWL

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



PHUFROHGuU OXJOLR

,O OHWURSROLWDQR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

$XWRULWj) SRUWXDOH GL *LRLD 7DXUR QXRYR UHJRODPHQW|
LOWHUQR GHOOH DUHH SRUWXDOL

/ $XWRSRUWXG*LRI7TDXWRD DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD
GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL FRPPHUFLDOL H DUW
LQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL FKH ULHQWUDQR QHOOTL
*LR 7DXURDOPL &URWRQH H &RULJOLDQR &DODEUR / RELHWWLYR q
DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ RWWLF
VHPSOLILFD]LRQH GHOOD 3XEEOLFD $PPLQLVWUD]JLRQH / (QWH
FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVWLQHOOL VL q FRVuUu GRYV
GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO DUW GHO &RGLFH G
FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Qf GHO GLFHPEUH
WUDWWD GL XQD QXRYD UHJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ
OXJOLR FKH SXQWD D VQHOOLUH H D YHORFL]]JDUH O LWHU DPF
FRQVHJXLUH O LVFUL]JLRQ $XWRSRUWXROPDWHQRWL BDOO

ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHC
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH Gt
FKH QRQ GRYUj SL* HVYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj °
*UDJLH DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDQWHF
FRPXQLFD]LRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]
LQWHUHVVH DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJROD
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIDOLWj VWLSXOD)
1HO FRQW $XWRSRUWX3*LR 7TDXURBHSXWDWD DO WUDWWDPHQWR SRUVEXL
UHFHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUD
LQGLFD O DGR]JLRQH GL SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGX
SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXHVWR UHJRODPHQWR VL ULVS
3XEEOLFD $PPLQLVWUD]JLRQH FKH QHO SUHYHGHUH SHUFRUVL SLes DJLO
SXEEOLFL PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD W
KWWS ZZZ SRUWRGLJLRLDWDXUR LW DOERSUHWRULR SURYYHGLPHQWL

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



PHUFROHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*LRLD 7DXUR LO SHUPHVVR SHU LO SRUWR GLYHQWD TXDGUL

&RQ XQD QXRYD RUGLQDQ]D O DXWRULWj] SRUWXDOH VHPSOLILFD O LW
SHUVRQDOL

6L VHPSOLILFD O LWHU DPPLQLVWUDWLYRSRUWW®H DXWRUL]J]D]JLRQL DO
G*LR7DXUROOXQJDQGRQH DQFKH OD VFDGHF*LRLD $XWRULWj SRUWXDOH
7TDXURD DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD GLVFLSOLQI
LG XvwurLborL FRPPHUFLDOL H DUWLJLDQDOL HVHUFLWDWH DOO L
FLUFRVFI*LRL7TDXURBDOPL &URWRQH H &RULJOLDQR &DODEUR ©/
RELHWWLYR q TXHOOR GL DQGDUH LQFRQWUR DOOH HVLJHQ]JH GHOO XMW
WUDVSDUHQ]D H VHPSOLILFD]JLRQH GHOOD SXEEOLFD DPPLQLVWUD]I
DXWKRULW\ LQ XQD QRWD ,0 QXRYR SRURB*LRHXQWR SHU O DFFHVVR Q
7TDXUR® ULQQRYR GHO SHUPHVVR GL DFFHVVR SDVVD GD DQQXDOH D TXI
%LVRIQHUj] SUHVHQWDUH XQD FRPXQLFD]JLRQH DQQXDOH GLUHWWDPHQ
HQWH JXLGDWR GD $QGUHD $JRVWLQHOOL / DXWKRULW\ YDJOLHUj L UH
TXHOOL DQWLPDILD VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR Gl

FRQ OD 3UHIHWWXUD GL 5HJJLR &DODEULD D PDJJLR /| D
UHJRODPHQWDUH ULVSRQGH DL VHQVL GHOO DUWLFROR GHO &RGLFH (
FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D VXO WHPD Q GHOO

6L SXQWD D VQHOOLUH H D YHORFL]]JDUH O LWHU DPPLQLVWUDWLYR
LVFUL]JLRQH DL UHJLVWUL WHQXWL GDOO $XWRULWj] SRUW XS R WHS RIFHCEQ@
DQFKH LO 5 HIRODPHQWR JHQHUDOH VXOOD SURWH]JLRQH GHL GDWL Gt
HVLIJHQ]D GL GLJLWDOL]]D]JLRQH GHOOD SXEEOLFD DPPLQLVWUD]LRQF
HIILFDFLD H GHOO HIILFLHQ]D GHL VHUYL]L SXEEOLFL PHWWH LQ DW\
DXWKRULW\

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



PHUFROHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

1XRYR UHJRODPHQWR $XWKRULW\ *LRLD 7DXUR
'LVFLSOLQD OH DWWLYLWj LQGXVWULDOL QHJOL VFDOL JHVWLWL GDOO (
5HGD]LR

* 2,$ 78852 $XWRULWj] SRUWXDOH GL *LRLD 7DXUR KD DGRWWDWR X
UHJRODPHQWR SHU OD GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL FI
HVHUFLWDWH DOO LQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL FKH
FLUFRVFUL]JLRQH *LRLD 7DXUR 3DOPL &URWRQH H &RULJOLDQR &DODE
g TXHOOR GL DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ RV
H VHPSOLILFD]JLRQH GHOOD 3XEEOLFD DPPLQLVWUD]JLRQH / (QWl
FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVWLQHOOL VL g FRVuU GRYV
GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO DUW GHO &RGLFH G
FKH PRGLILFD OD SUHFHGHQWH RUGLQDQI]D Qf GHOO 'LFHPEUH
WUDWWD GL XQD QXRYD UHJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ
/XJOLR FKH SXQWD D VQHOOLUH H D YHORFL]]JDUH O LWHU DPPL
FRQVHJXLUH O LVFUL]JLRQH DL UHJLVWUL WHQXWL GDOO $XWRULW,]j ¢
ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHC
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH G
FKH QRQ GRYUj SL* HVYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj °
*UDJLH DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDOQWHF
FRPXQLFDJLRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUG!
G LQWHUHVVH DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRG
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJROD
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIDOLW] VWLSXOD)
1HO FRQWHPSR O $XWRULWj] SRUWXDOH GL *LRLD 7DXUR GHSXWDWTE
UHFHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUI
LQGLFD O DGRJLRQH GL SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGXC
SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXHVWR UHJRODPHQWR VL ULVS
3XEEOLFD DPPLQLVWUD]LRQH FKH QHO SUHYHGHUH SHUFRUVL SLe DJL
SXEEOLFL PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD W
KWWS ZZZ SRUWRGLJLRLDWDXUR LW DOERSUHWRULR SURYYHGLPHQWL

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



PHUFROHGuU OXJOLR

SHJJLR 7Y

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

$778%/,7%

/I $XWRULWj] SRUWXDOH GL *LRLD 7DXUR DGRWWD XQ QXRYR
DWWLYLWj] LQGXVWULDOL FRPPHUFLDOL H DUWLJLDQDOL

3XQWD D VQHOOLUH H D YHORFL]]IDUH O LWHU DPPLQLVWUDWLYR

/ $XWRSRUWX*LRI7TDXWRD DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD
GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL FRPPHUFLDOL H DUW
LQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL FKH ULHQWUDQR QHOOTL
*LR 7DXURDOPL &URWRQH H &RULJOLDQR &DODEUR / RELHWWLYR q
DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ RWWLF
VHPSOLILFD]LRQH GHOOD 3XEEOLFD $PPLQLVWUD]JLRQH / (QWH
FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVWLQHOOL VL q FRVuUu GRYV
GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO DUW GHO &RGLFH G

FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Qf GHO GLFHPEUH
WUDWWD GL XQD QXRYD UHIJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ
OXJOLR FKH SXQWD D VQHOOLUH H D YHORFL]]DUH O LWHU DPF

FRQVHJXLUH O LVFUL]JLRQ $XWRSRUWXROHDWHQRWL BDOO

ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHC
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH Gt
FKH QRQ GRYUj SL* HVYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj °
*UDJLH DOOH QXRYH GLVSRVLJLRQL O XWhwwii i o) viveow o g
FRPXQLFD]JLRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]
LQWHUHVVH DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJROD
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIDOLW] VWLSXOD)
1HO FRQW $XWRSRUWX3*LR 7TDXURBRHSXWDWD DO WUDWWDPHQWR SRUVEXL
UHFHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUD
LQGLFD O DGR]JLRQH GL SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGX
SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXHVWR UHJRODPHQWR VL ULVS
3XEEOLFD $PPLQLVWUD]JLRQH FKH QHO SUHYHGHUH SHUFRUVL SLes DJLO
SXEEOLFL PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD W
KWWS ZZZ SRUWRGLJLRLDWDXUR LW DOERSUHWRULR SURYYHGLPHQWL

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



PHUFROHGuU OXJOLR

6WUHWWR :HE

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

SRUWR GL *LRLD 7DXUR QXRYR UHJRODPHQWR SHU OH DWWL
SRUWXDOL

/I $XWRULWj] SRUWXDOH GL *LRLD 7DXUR KD DGRWWDWR XQ QXRYR UHJROC
FRPPHUFLDOL H DUWLJLDQDOL HVHUFLWDWH DOO LQWHUQR GHOOH DUHI

/ $XWRSRUWX*LRI7TDXWRD DGRWWDWR XQ QXRYR UHJRODPHQWR SHU OD
GLVFLSOLQD GHOOH DWWLYLWj LQGXVWULDOL FRPPHUFLDOL H DUW
LOQWHUQR GHOOH DUHH SRUWXDOL GHJOL VFDOL FKH ULHQWUDQR QHOOTL
*LR 7DXURDOPL &URWRQH H &RULJOLDQR &DODEUR / RELHWWLYR q
DQGDUH LQFRQWUR DOOH HVLJHQ]H GHOO XWHQ]D LQ XQ RWWLF
VHPSOLILFD]LRQH GHOOD 3XEEOLFD $PPLQLVWUD]JLRQH / (QWH
FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVWLQHOOL VL q FRVuU GRYV
GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO DUW GHO &RGLFH G
FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Qf GHO GLFHPEUH
WUDWWD GL XQD QXRYD UHJRODPHQWD]LRQH DGRWWDWD FRQ RUGLQDQ
OXJOLR FKH SXQWD D VQHOOLUH H D YHORFL]]JDUH O LWHU DPF
FRQVHJXLUH O LVFUL]JLRQ $XWRSRUWXRODWHQRWL BDOO

ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ SRUWR 7UD JOL HOHPHC
ULOLHYR g SUHYLVWR O DPSOLDPHQWR GHOOD YLJHQ]D WHPSRUDOH Gt
FKH QRQ GRYUj SL* HVYVHUH ULQQRYDWD RJQL DQQR PD DYUj YDOLGLWj °
*UDJLH DOOH QXRYH GLVSRVL]JLRQL O XWHQWH GRYUj VROWDQWHF
FRPXQLFD]JLRQH DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]
LQWHUHVVH DOO LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR
PDQWHQLPHQWR GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJROD
VHFRQGR TXDQWR SUHYLVWR GDO 3URWRFROOR GL /HIDOLW] VWLSXOD)
1HO FRQW $XWRSRUWX3*LRI7TDXURBRHSXWDWD DO WUDWWDPHQWR SRUVEXE
UHFHSLVFH SLHQDPHQWH TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUD
LQGLFD O DGR]JLRQH GL SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGX
SULYDF\ $WWUDYHUVR O DGR]JLRQH GL TXHVWR UHJRODPHQWR VL ULVS
3XEEOLFD $PPLQLVWUD]JLRQH FKH QHO SUHYHGHUH SHUFRUVL SLes DJLO
SXEEOLFL PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD WUD
3RUW*LRS7DXUR

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



PHUFROHGuU OXJOLR

THPSR6WUHWWR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*LRLD 7DXUR 5& $XWRULWj SRUWXDOH DGRWWDWR QXRYR
FRPPHUFLDOL H DUWLJLDQDOL

'$5,2 521',1(//$

7UD JOL HOHPHQWL GL SDUWLFRODUH ULOLHYR q SUHYLVWR O DPSOLI
WHPSRUDOH GHOO $XWRSRUWK*LRI7TDXURD DGRWWDWR

XQ QXRYR UHJRODPHQWR SHU OD GLVFLSOLQD GHOOH DWWLYLWj LQGXV
DUWLJLDQDOL HVHUFLWDWH DOO LQWHUQR GHOOH DUHH SRUWXDOL
QHOOD SURSULD *LRL7DXUFRIDPLRIQH&EURWRQH H &RULJOLDQR
&DODEUR / RELHWWLYR g TXHOOR GL DQGDUH LQFRQWUR DOOH HVLJH
XQ RWWLFD GL WUDVSDUHQ]D H VHPSOLILFD]JLRQH GHOOD 3XEEOLFD $P|
(QWH JXLGDWR GDO FRPPLVVDULR VWUDRUGLQDULR $QGUHD $JRVW
GRWDWR GL XQD QXRYD GLVFLSOLQD UHJRODPHQWDUH DL VHQVL GHOO
GHOOD 1DYLJD]JLRQH FKH PRGLILFD OD SUHFHGHQWH RUGLQDQ]D Qf
GLFHPEUH 6L WUDWWD GL XQD QXRYD UHJRODPHQWD]LRQH L
RUGLQDQ]D GHO OXJOLR FKH SXQWD D VQHOOLUH H D YHOF
LWHU DPPLQLVWUDWLYR SHU FRQVHJXLU$XWRUVMJL]JLRQH DL UHJLVWU
SRUWXDA@XDOL]]DWL DO ULODVFLR GHO SHUPHVVR DG DFFHGHUH LQ
HOHPHQWL GL SDUWLFRODUH ULOLHYR g SUHYLVWR O DPSOLDP
WHPSRUDOH GHOO DXWRUL]]DJLRQH FKH QRQ GRYUj SL* HVVHUH ULQQR
PD DYUj YDOLGLWj TXDGULHQQDOH *UD]JLH DOOH QXRYH GLVSRVL]LRQL ¢
DQQXDOH XWLOL]]JDQGR OD PRGXOLVWLFD VWDQGDUGL]]DWD SXEEOLFD
LQJUHVVR QHOOH DUHH SRUWXDOL ,Q TXHVWR PRGR O (QWH SRWUj FR
GHL UHTXLVLWL SUHYLVWL GDO VXGGHWWR 5HJRODPHQWR FRQ ULJX]
SUHYLVWR GDO 3URWRFROOR GL /HIJDOLW] VWLSXODWR FRQ OD 3UHIHW
$XWRSRUWX*LR7DXUBHSXWDWD DO WUDWWDPHQWR SR U VGXDKDEHEH UNAFRIQDLCH
TXDQWR GHILQLWR GDO 5HJRODPHQWR *HQHUDOH VXOOD 3URWH]LRQH
SUHFLVL SURYYHGLPHQWL H UHODWLYH PRGXOLVWLFKH D WXWHOD GH
DGRJLRQH GL TXHVWR UHJRODPHQWR VL ULVSRQGH TXLQGL DQF
$PPLQLVWUD]LRQH FKH QHO SUHYHGHUH SHUFRUVL SLe DJLOL D VRVWHF
PHWWH LQ DWWR DQFKH SHUFRUVL GL WXWHOD GHOOD WUDVSTEC
KWWS ZZZ SRUWRGLJLRLDWDXUR LW DOERSUHWRULR SURYYHGLPHQWL
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PHUFROHGuU OXJOLR

6WUHWWR :HE

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

OHVVLQD GRPDQL IRFXV VXOOD VLWXD]JLRQH SRUWL H QDYL.

OHVVLQD LQFRQWUR SUHVVR LO VDORQH GHOOD 8LO VXO YLDOH 6DQ 0D

'RPDQL JLRYHGuU OXJOLR DOOH RUH SUHVVR LO VDORQH GHOOD 8
YLDOH 6DQ ODUWLQR OD 8LOWUDVSRUWL OHVVLQD ULXQLVFH LO VXR &R
SHU XQ IRFXV VXOOD VLWXD]JLRQH SRUWL H QDYLJD]LRQH GHOO DL
SBUHYLVWR XQ IDFFLD D IDFFLD YLD $XWRUWALWRQ LO SUHVLGHQWH G
6LVWHARFDUWXDOH GHOOR 6WUHWWR ODULR 3DROR OHJD SHU XQ FRQ
VWHVXUD GHILQLWLYD GHO SLDQR R $XWRWEWR WULHQQDOH C
6LVWHPO FRQVLIJOLR GLUHWWLYR GHO VLQGDFDWR DOOD SUHVHQ]L
JHQHUDOH ,YDQ 7TULSRGL H GHO VHIJUHWDULR WUDVSRUWL OLFKHOH %
QXRYR UHVSRQVDELOH SURYLQFLDOH GHO VHWWRUH 3RUWL H /RIJLVWLI
OHVVLQD D FXL VDUj GDWD OD GHOHJD DOO DUHD LQWHJUDWD GHOOR 6V

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



JLRYHGu OXJOLR
3DJLQD

4XRWLGLDQR GL 6LFLOLD

3DOHUPR 7HUPLQL ,PHUHVH

/IR VSHWWUR GHOOD EXURFUD]LD DOHJJLD VXOOH =HV 8QD JL

7UD L YDQWDJJL SUHYLVWL FRQWULEXWL SDUDPHWUDWL DL ULFDYL ]RQ

3UHVWR OH =RQH HFRQRPLFKH VSHFLDOL VDUDQQR XQD UHDOWj DQFKH S
OR VFRSR GL DWWLUDUH PDJJLRUL LQYHVWLPHQWL VWUDQLHUL $
PLQLVWUR SHU LO 6XG *LXVHSSH 3URYHQ]DQR SHU O DSSRVLWR GHFU
YHGLDPR DGHVVR TXDOL VDUDQQR OH DJHYROD]JLRQL SHU OH LP
DWWUDYHUVR L UHODWLYL SLDQL VWUDWHJILFL 7UD OH DJHYROD]LR
5HJLRQH 6LFLOLDQD F q LO FRQWULEXWR SDUDPHWUDWR DL ULFDYL
SUHVWD]LRQL GHULYDQWL GDOO DWWLYLWj VYROWD GDOO LPSUHVD
XWLOL]]JDELOH HVFOXVLYDPHQWH LQ FRPSHQVD]JLRQH FUHGLWR G LPSR
FRQFHVVR QHO ULVSHWWR GHL OLPLWL GHULYDQWL GDOO DSSOLFD]LF
PLLPLY $00 LQWHUQR GHOOH =HV FL VRQR OH ]JRQH IUDQFKH GRJDQDOL ¢
JRGH GL VHPSOLILFD]JLRQL GL FDUDWWHUH GRJDQDOH H GHOOD PHU
GLULWWL GRJDQDOL ILQR DOOD GHILQLWLYD GHVWLQD]LRQH G|
(FRQRPLFKH 6SHFLDOL SRVVRQR LQROWUH WURYDUH DSSOLFD]LRQ
PDWHULD GL ,UDS 9L VRQR SRL OH DJHYROD]JLRQL GL QDWXUD QRQ WULE
5HIJLRQH 6LFLOLDQD FRPH L6(H )IRROBHR \GSHFRLDD®]BDFLOLD 3R )HVU

O $]LRQH GHO 3R )HVU BRVWHJIJQR DOOD FUHD]JLRQH H
FRQVROLGDPHQWR GL VWDU XS LQQRYDWLYH DG DOWD LQWHQVLWj GL [
ULFHUFD O $]6RQWHJQR DOOD JHQHUD]JLRQH GL VROX]LRQL LQQRYDWI
DQFKH DWWUDYHUVR O XWLOL]]JR GL DPELHQWL GL LQQRYD]JLRQH DSHUWEL
WURYDUH DSSOLFD]JLRQH QHOOH =HV F q LO &UHGLWR G LPSRVWD SHU OF
PLVXUD GHO H QHO OLPLWH PDVVLPR GL PLOD HXUR SHU FLDVFXQ

LQ FXL YLHQH FRQIHUPDWD OD GHGXFLELOLWj] SHU LO GHO

G LPSUHVD R GL ODYRUR DXWRQRPR 7UD OH DJHYROD]JLRQL YLH
HFRQRPLFD ILQDOL]]DWD D LQFHQWLYDUH OD SDWULPRQLDOL]]JD]JLRQH G
D FKH LQWURGXFH PLVXUH YROWH DOOD ULGX]LRQH GHO FDULFR
PLJOLRUDUQH SURGXWWLYLWj H FRPSHWLWLYLWj H LQFHQWLYDUH DO W
G LPSRVWD SHU LQYHVWLPHQWL LQ EHQL VWUXPHQWDOL LO FUHGLWR G
FRPSHWLWLYLWj GHOOH LPSUHVH LO FUHGLWR G LPSRVWD )JRUPD]LRQH
GL FUHVFLWD HFRQRPLFD H SHU OD ULVROX]LRQH GL VSHFLILFKH VLW
DJJUHJD]LRQH 9L VRQR SRL OH $JHYROD]JLRQL VWDWDOL GL QDWXUD V
QHOOH =HV FKH ULJXDUGDQR OH VWDUW XS H OH VWDUW XS LQQRYDWLY]|
GL SLFFROH LQL]JLDWLYH LPSUHQGLWRULDOL SURPRVVR GDL JLRY
3URJUDPPD *DUDQ]LD *LRYDQL VRWWR OD VXSHUYLVLRQH GHO OLQLVWH !
g XQR VWUXPHQWR DJHYRODWLYR SHU SLDQL G LPSUHVD FRQ VSHVH H
GL HXUR 7UD OH DJHYROD]LRQL WURYLDPR ,QWHUYHQWL SHU OR VYLOX
LQQRYDJLRQH SHU LQYHVWLPHQWL LQ LQQRYD]JLRQH OD SROLF\
UDIIRUJDPHQWR SDWULPRQLDOH FKH RIIUH DOOH SPL LQQRYDWLYH XQI
GDOOD ULGX]LRQH GHJOL RQHUL DOO DFFHVVR DO FUHGLWR H DO FDSLWI
& g LO )RQGR GL JDUDQ]LD SHU OH SLFFROH H PHGLH LPSUHVH FKH



ULODVFLDQGR JDUDQ]LH GLUHWWH D EDQFKH

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



JLRYHGuU OXJOLR

4XRWLGLDQR GL 6LFLOLD

3DOHUPR 7HUPLQL ,PHUHVH

H LQWHUPHGLDUL ILQDQJLDUL H FRQWURJDUDQ]JLH D FRQILGL H DOW
DQFKH OH PLVXUH SHU OD FUHVFLWD GLPHQVLRQDOH H SHU LO UDIIRU]
UHLQGXVWULDOL]]DJLRQH SHU OH DUHH GL FULVL LQGXVWULDOH L ILQ
DJHYROD]LRQL SHU OH LPSUHVH JLj FRQILVFDWH R VHTXHVWUDWH DOOD
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JLRYHGu OXJOLR
3DJLQD

4XRWLGLDQR GL 6LFLOLD

3DOHUPR 7HUPLQL ,PHUHVH

/| DSSURYD]LRQH GHOOH =RQH HFRQRPLFKH VSHFLDOL FRPH |
PD RFFRUUH GDUH OLTXLGLWj] DOOH LPSUHVH

ODQQLQR $0 JRYHUQR UHJLRQDOH FKLHGLDPR OD PDVVLPD WHPSHVWLY
RSHUDWLYD

IRWHYROL LQFHQWLYL ILVFDOL SLs FUHGLWR G LPSRVWD SHU JOL L
PLOLRQL GL HXUR H XQ FRQVLVWHQWH UHJLPH GL VHPSOLILFD]JLRQL V
SURWRFROOL H FRQYHQ]JLRQL H FKH SUHYHGRQR DQFKH O DFFHOHL
SURFHGLPHQWDOL SHU JDUDQWLUH O DFFHVVR DJOL LOQWHUYHQWL GL Xl
JDV HQHUJLD HOHWWULFD VWUDGH DFTXD DOOH LPSUHVH 6RQR L E
(FRQRPLFKH 6SHFLDOL SUHYLVWL GDO GHFUHWR OHJJH OH]]JRJLRUQR
=HV VDUDQQR SUHVWR XQD UHDOWj DQFKH LQ 6LFLOLD LO PLQLVWUR ¢
3URYHQ]DQR KD LQIDWWL ILUPDWR LO GHFUHWR LVWLWXWLYR SHU OD
(FRQRPLFKH 6SHFLDOL XQD SHU OD 6LFLOLD 2FFLGHQWDOH HG X
2ULHQWDOH DOO DUHD DG RFFLGHQWH g VWDWR DVVHJQDWR LO GH
PHQWUH DOOD 6LFLOLD RULHQWDOH q VWDWR DVVHJQDWR LO ,Q W
PLOD HWWDUL TXHOOL VXL TXDOL ULFDGUDQQR OH =RQH (FRQRPLFK
SRUWXDOL UHWURSRUWXDOL H ]JRQH GL VYLOXSSR LQGXVWULDOH 6L WU
GL XQ SHUFRUVR LQL]JLDWR QHO PDU]R FRQ O LVWLWX]JLRQH GD S
OXVXPHFL GHOOD &DELQD GL UHJLD UHJLRQDOH H WHUPLQDWR QHOO DJF
g VWDWD FRPSOHWDWD O LGHQWLILFD]JLRQH H OD GHOLPLWD]LRQH ¢
UHGD]JLRQH GHL ULVSHWWLYL 3LDQL VWUDWHJILFL *UDQGH VRGGLV]
UHJLRQDOH DOOH $WWLYLW] SURGXWWLYH / DSSURYD]JLRQH GHOO
UDSSUHVHQWD FHUWDPHQWH XQ PRPHQWR GL VYROWD SHU O HFRQRPLD
VWUXPHQWR LQ SL* SHU VXSHUDUH O DWWXDOH PRPHQWR GL FULVL GHWHE
QHOOR VYLOXSSR FKH TXHVWD WHUUD KD DFFXPXODWR FRQ DQQL GL DSS
JUDQGH LPSRUWDQ]D SHU OR VYLOXSSR HFRQRPLFR GHOOD QRVWL
VWUDRUGLQDULD RSSRUWXQLW] UDSSUHVHQWDWD GDOOH =HV QRQ
%RQJLRUQR SUHVLGHQWH GL 6LFLQGXVWULD 7UDSDQL E ILQDOPHQWFE
VSHFLDOL FKH PLUDQR DG DWWUDUUH LQYHVWLPHQWL DWWUDYHUVR X¢
DFFHGHUH D VJUDYL ILVEFDOL H D X QDA UHGALIW RU @ JIRPLB\RYW RV@J UR Q QORRU | CH\E
SDVVDUH YHORFHPHQWH DOOD IDVH RSHUDWLYD SHU UHQGHUH HIIHW
DXVSLFD LO QXPHUR XQR GL 6LFLQGXVWULD 7UDSDQL FKH TXHVWD
RFFXSDJLRQH H FKH QRQ VL YDGD D LPSDQWDQDUH FRPH WURS
3UHRFFXSD]LRQL YHQJRQR HVSUHVVH DQFKH GD $OILR ODQQLQR VHJUF
GRSR O DSSURYD]LRQH GHO GHFUHWR VXOOH =HV VLFLOLDQH ULOH
OHJLVODWLYR SHU LQFUHPHQWDUH LO FUHGLWR GL LPSRVWDJGYQRH UE!
DVVHQ]D GL OLTXLGLW] TXDOXQTXH LQWHUYHQWR VDUj GL IDWWR LPSR
XQ RSSRUWXQLWj GD QRQ SHUGHUH DO JRYHUQR UHJLRQDOH FKLHGLDPR
FKH OH DOWUH =HV KDQQR JLj SUHYLVWR QHL SLDQL GL VYLOXSSR VWUDYV
FUHDQGR FRQGL]JLRQL GL DWWUDWWLYLWj
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PHUFROHGuU OXJOLR

6LWR $GQNURQRV

YRFEXV

I1DXWLFD SHUVRQDOH GL ULQIRU]JR SHU OR VWHG VDOSDQR

/ 8IILFLR 4RQVHUYDWRULD &HQWUDOH GHOOH 8QLWj] GD GLSRUWR 8
EUHYH SHUVRQH LQ SL D VXSSRUWR GHOOR 6SRUWHOOR 7THOHPDWLF
81$6&% ©/D VFHOWD JLXVWD DO PRPHQWR JLXVWR SHU VRVWHQHUH OD (
HVWDWH IUDJLOH SHU LO WXULVPR?2 5RPD OXJOLR ,O OL
, QIUDVWUXWWXUH H GHL 7TUDVSRUWL DQQXQFLD O DUULYR GL SHUVFE
DWWLYLWj GHOO 8&21 O 8IILFLR GL &4RQVHUYDWRULD &HQWUDOH GHO(
/ID QRWL]LD q VWDWD GDWD DJOL RSHUDWRUL SURIHVVLRQDOL GHOO

5SDLROD XIILFLDOH VXSHULRUH GHOOH &DSLWDQHULH GL 3BRUWR QHOORF
'H ODWWHR &DSR 'LSDUWLPHQWR SHU L 7UDVSRUWL H OD QDYLJD]JLRQH D
XQD ULXQLRQH WHFQLFD FKLHVWD D TXHVW XOWLPD GDOO 8QLRQH 1D]L
H 6WXGL GL &RQVXOHQ]D $XWRPRELOLVWLFD H 1DXWLFD FKH
YLGHRFRQIHUHQ]D LHUL PDUWHGuU OXJOLR *OL 6SRUWHOOL WHOHP
SRWUDQQR FRVu JDUDQWLUH GXUDQWH O HVWDWH VHUYL]L SLe Y
SURSULHWDUL GL LPEDUFD]LRQL GD GLSRUWR ©E OD VFHOWD JLXVWD C
FRPPHQWD <YRQQH *XDUQHULR 6HJUHWDULR QD]JLRQDOH GHJOL 6WXGL ¢
DXWRPRELOLVWLFD H QDXWLFD 81%$6&$ SHUFKp PLJOLRUD LO
DFFRUFLDQR L WHPSL SHU RWWHQHUH L GRFXPHQWL SHU PHWWHUH UDSI
Gj FHUWH]]H SHU VDOSDUH LQ XQ HVWDWH DQFRUD LQFHUWD SHU LO

LPSRUWDQWH YRFH GL TXHVWR VLVWHPD 1RL VLDPR SURQWL D IDU}
PLJOLRUDPHQWL SRVVLELOL GL TXHVWR VLVWHPD WHOHPDWLFR?2 /R 67('
SXEEOLFD DPPLQLVWUD]JLRQH H L &RQVXOHQWL DXWRPRELOLVWLFL
QHFHVVDULD DO GLSRUWR DQDORJR DO SL* QRWR 6SRUWHOOR 7THOHPDYV
FHQWUDOH GHOOH XQLWj GD GLSRUWR q LO VRIJJHWWR SXEEOLFR FKH K
DWWUDYHUVR JOL 67(' VLD SXEEOLFL FKH SULYDWL 3HU PDJJLRUL LGQ
KWWS FRUSRUDWH DGQNURQRV FRP SKS ,PPHGLD,
KWWSV ZZZ DGQNURQRV FRP ]JRRP IRRWHUBGLVFODLPHU LPPHGLDSUHVV

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









