(VWUDWWR 5DVVHJQD 6WDPSD $VVR
PHUFROHGuU OXJOLR



$VVRSRUW

$VVRFLD]LRQH

8IILFLR &RPXQ

GDWD
PHUFROHGuU

ULPH 3DJLQH

&RUULHUH GHOOD 6HUD
3ULPD SDJLQD GHO

,O )DWWR 4XRWLGLDQR
3ULPD SDJLQD GHO

,0 )RJOLR
3ULPD SDJLQD GHO

,O *LRUQDOH
BULPD SDJLQD GHO

,O *LRUQR
3ULPD SDJLQD GHO

,O ODQLIHVWR
3ULPD SDJLQD GHO

,O ODWWLQR
3ULPD SDJLQD GHO

,O0 OHVVDJJHUR
3ULPD SDJLQD GHO

,O0 5 HVWR GHO &DUOLQR
3ULPD SDJLQD GHO

,O 6HFROR ;,;
3ULPD SDJLQD GHO

,O 6ROH 2UH
3ULPD SDJLQD GHO

,O 7THPSR
3ULPD SDJLQD GHO

,WDOLD 2JJL
3ULPD SDJLQD GHO

/D 1D]JLRQH
3ULPD SDJLQD GHO

/D 5HSXEEOLFD
3ULPD SDJLQD GHO

/D 6WDPSD
3ULPD SDJLQD GHO

0)
3ULPD SDJLQD GHO

SULPR 3LDQR

OHVVDJJHUR ODULWWLPR 9H]LR %HQHWWL
$VVRSRUWL PRGLILFDUH QRUPH VXL GUDJDJJL

YJHUSUHVV
$VVRSRUWL LQWHUYHQWR QHO GO VHPSOLILFD]JLRQL SHU PRGLILFD
GUDJDJJL QHL SRUWL

,QIRUPD]LRQL ODULWWLPH
$VVRSRUWL DO 6HQDWR 'REELDPR VHPSOLILFDUH L GUDJDJJL




3ULPR ODJD]LQH *$0 (',725,
1HFHVVDULR PRGLILFDUH OD QRUPDWLYD VXL GUDJDJJL QHL SRUWL

6HD 5HSRUWHU
'UDJDJJL QHL SRUWL $VVRSRUWL FKLHGH XQ LQWHUYHQWR QHO '/

6KLS 0DJ
'/ 6HPSOLILFD]LRQL $VVRSRUWL ORGLILFDUH OD QRUPDWLYD VXL (

6KLSSLQJ ,WwDO\
(PHQGDPHQWR $VVRSRUWL DO 'O 6HPSOLILFD]JLRQL SHU DFFHOHUDU

/D *D]]JHWWD ODULWWLPD
'RIJDQD H $VVRSRUWL DFFRUGR SHU LO ULODQFLR

,QIRUPDUH
'"HFUHWR 6HPSOLILFD]JLRQL $VVDUPDWRUL FKLHGH DLXWL XUJHQWL
WUDJKHWWL H LO FDERWDJJLR

TULHVWH

,O0 *D]]JHWWLQR BBJLE®LQH $1721(/1$ 1$1)5,7
5HIJLRQH LQ ELODQFLR XQ DVVHVWDPHQWR FKH YDOH PLOLRQL

,0 3LFFROJRQD
,PSLDQWR LQ 3RUWR YHFFKLR 'LSLD]]D SURPHWWH YHORFLWj ©3UL¥

OHWHR :HE '$),/20(1% )27.$
OHWHR H FOLPD L 6DLOGURQH FRQFOXGRQR QHO *ROIR GL 7ULHVW
LQWHUQDI]LRQDOH $WO OHG >)272@

,QIRUPDWRUH 1DYDOH
, 6DLOGURQH PH]]L HFRORJLFL D LPSDWWR JHUR FRFOXGRQR OD Pl
$WO OHG JLRUQL GL QDYLJD]JLRQH SHU VWXGLDUH JOL RFHDQL

L0 IDXWLOXV 6&5,772 '$ 5('$=,21(
'XH 6DLOGURQH SHU VWXGLDUH JOL RFHDQL

9HQH]LD

&RUULHUH GHIDIH@HWR $OEHUWR =RU]L
ORVH WUH FKLXVXUH WRWDOL SULPD GHOO DXWXQQR 6XE SHU WR.

/D *D]]JHWWD ODULWWLPD
&RPLWDWR GL *HVWLRQH ELVY SHU O $G63 GL 9HQH]LD

6HD 5HSRUWHU
$/,6 D ODQGXULD WUDVSRUWR H WXULVPR VRVWHQLELOH SHU OD U|
PH]]JRJLRUQR

6DYRQD 9DGR

,O0 6HFROR ;,; HG3bPDLYRIRD
8LO 1HL SRUWL GLSHQGHQWL LQ FDVVD PD VL XVDQR ODYRUDWRU

6DYRQD 1HZV
SRUWR 6DYRQD 9DGR 8LOWUDVSRUWL 9HQJRQR XVDWL ODYRUDWR
WHUPLQDOLVWL VRQR LQ FDVVD LQWHJUD]LRQH &RYLG &KLHGHUHP
S3RUWXDOH

,O0 9RVWUR *LRUQDOH
SRUWR 6DYRQD 9DGR 8LOWUDVSRUWL J/DYRUDWRUL GHL WHUPLQD!
VRVWLWXLWL GD DOWUL

*HQRYD 9ROWUL

,O 6HFRORDJLQD
7UDVSRUWL LO FRQWR GHO YLUXV WUDIILFR PHUFL JLe GHO




6KLS 0DJ
SRUWR GL *HQRYD WUDIILFL LQ FDOR GHO D JLXJQR 6DYRQD ¢

/D *D]]JHWWD ODULWWLPD
3LDWWDIRUPD ORJLVWLFD FRPELQDWD 36% *,3 *HQRYD SRWHQ]LD H
HFFHOOHQID

OHVVDJJHUR ODULWWLPR ODVVLPR %HOOL
$QFKH 6DQ &DWDOGR KD VFHOWR OLORYV

SDQRUDPD LW
©1RQ XVLDPR L PH]]JL SXEEOLFL DO PLR 1DXWLFR VL YLHQH LQ ELFL
DQFKH VXO SLD]]DOH 2

/D 6SH]LD

,O 6HFROR ;,; HG /[AD&IS®I)LD
OLUDEHOOR SULPR SRUWR GL OXVVR LQ ,WDOLD &RQVHJXLWD OD F

&LWWD GHOOD 6SH]LD
6L FHGH XQ SH]]JR GL bDUVHQDOH SHU DFTXDULR H FURFLHUH OD D 7

5DYHQQD

,O BHVWR GHO &DUOLQRDIHG@D5DYHQQD
/HIDPELHQWH GLFH QR DO *QO

5DYHQQD 7RGD\
/IHIDPELHQWH FRQWUR LO GHSRVLWR GL JDV JQO BUHRFFXSDWL S
SRUWR FDQDOH

5DYHQQDI1IRWL]LH LW
'"HSRVLWR *1/ D ODULQD GL 5DYHQQD O LPSLDQWR FRQWLQXD D QR
/HIDPELHQWH

UDYHQQDZHEWY LW
'"HSRVLWR *1/ D ODULQD GL 5DYHQQD O LPSLDQWR FRQWLQXD D QR
/HIDPELHQWH

UDYHQQDZHEWY LW
ORUR GL 9HQH]LD SHU LO 3DUWLWR 5HSXEEOLFDQR OD VXD FROORF
DFTXD DWWUDYHUVR OD UHDOL]]IDJLRQH GL XQ DSSRVLWD VWUXWYV

JLYRUQR

$XGLR3UHVV
/ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VRVWHQLE

ovQ
/ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VRVWHQLE

3ULPR 3LDQR 38%%/,&%72 '$
/ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VRVWHQLE

OHVVDJJHUR ODULWWLPR 9H]LR %HQHWWL
/LYRUQR WUDIILFR LQ FDOR FRPH LQ WXWWL L SRUWL LWDOLDQL

SLRPELQR ,VROD G (OED

,O 7LUUHQR HG 0DBUDL&DUUDUD
©(QWUR )HUUDJRVWR LQL]JLDPR D UHFXSHUDUH OH HFREDOOH?

/D 1DJLRQH HG *URVVBWRLQDXRUQR
(FREDOOH GRPDQL VL GHFLGH (FFR FRPH VDUj LO UHFXSHUR

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

OHVVDJJHUR ODULWWLPR 5HGD]JLRQH
,0 SRUWR GL $QFRQD LQ WUDVIRUPD]LRQH




$QFRQD 7RGD\
9LDELOLWj SRUWR &RQIDUWLIJLDQDWR ©O9HORFL]]JDUH OH RSHUH V

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

,0 OHVVDJJHUR HG &LBWUWQNHFFKLD
1DYL IXPRVH LQ SRUWR ©( XUJHQWH LQWHUYHQLUH?

,O0 OHVVDJJHUR HG &IIBDUWQIHFFKLD
BRUWLFFLROR XOWLPDWXP GHO &RPXQH DOOD VRFLHWj|j

1DSROL

&RUULHUH GHO OBPRIMRUQR &ODXGLD &DWXRJQR
,VROH LO SUHIHWWR DL VLQGDFL RUD FRQWUROOL ULJRURVL DL S

JOGHQDUR LW
1DSROL FROOHJDPHQWL FRQ OH LVROH YHUWLFH LQ BUHIHWWXUD
HYLWDUH DVVHPEUDPHQWL

,O ODWWLQR HIDJILDQOROL
&RQWUROOL VROR QHL ZHHN HQG , YRORQWDUL ©6HQ]D SRWHUL?

,QIRUPD]LRQL ODULWWLPH

1IDSOHV 6KLSSLQJ :HHN ODVXFFL 3L IRUWL GHO &RYLG
6DOHUQR
,O ODWWLQR HGDBD@MHUQR 'LOHWWD 7XUFR

©3RUWR RVWDJJLR GHL EXURFUDWL FRVu g D ULVFKLR O RFFXSD]LR

,O ODWWLQR HGDED@MHUQR
7UDJKHWWL H FURFLHUH D]]JHUDWL LO EXFR QHUR GHOO HFRQRPLD
VHL PHVL

%DUL

/D *D]]JHWWD GHO ORQRUQBUQR
JURQWH GHO SRUWR FRQWUR LO FHPHQWR

%ULQGLVL

/D *D]]JHWWD GHO OH]]RJLRUGRJIHID %ULQGLVL
5RVVL ©2SHUH SRUWXDOL IHUPH GD DQQL QRQ SHU LO &RPXQH?2

/D *D]]JHWWD GHO OH]]RJLRUGRJIHID %ULQGLVL
©, QWHUURPSHUH L FRQIOLWWL H ULSUHQGHUH LO GLDORJR SHU O

4XRWLGLDQR GL 3XJOLBDH®DBHPIGRYL5,%(==2 3,&&,1,1
©6H IRVVH UHDOL]]JDWR TXHO PROR YHUUHEEH VXELWR VHTXHVWUD

AXRWLGLDQR GL 3XJOLBDH®D®WULQGLVL
,O FROOHJDPHQWR UR UR UDGGRSSLD ©0D QRQ FL VRQR RUPHJJL VI

4XRWLGLDQR GL 3XJOLBDH®D»ULQGLVL
©&RQ OH ERH WHPSL SL VWUHWWL OD LO FRPDQGDQWH GLVVH QR?

AXRWLGLDQR GL 3XJOLBDH®D®HULQGLVL
,O FHQWURVLQLVWUD q FULWLFR FRQ 5RVVL ©6L ULSUHQGD XQD VD




%ULQGLVL 5HSRUW
3RUWR 5RVVL 2SHUH IHUPH GD DQQL OD FROSD QRQ q GHO &RP

%ULQGLVL 5HSRUW 3$648%/( &2/(//,
JURQWH GHO 3RUWR SRQWLOH D EULFFROH XQ FDVR WXWWR EULQ

,O 1DXWLOXV 6&5,772 '$ 5('$=,21(
SRUWR GL %ULQGLVL RELHWWLYL SULRULWDUL

/DUDQWR

/D *D]]JHWWD GHO OMDRUQRUQR
7DUDQWR OD VWD]JLRQH GL ODU *UDQGH ,0 &LSH VWDQ]LD PLOLRC

/D *D]JHWWD GHO OH]]RJLRUGRJIHX®D 7DUDQWR
'DO &LSH PLOLRQL SHU OD VWD]LRQH QDYDOH

AXRWLGLDQR GL 3XJOLBDH®D7DUDQWR
$PSOLDPHQWR 6WD]J]LRQH QDYDOH RN GDO &LSH

4XRWLGLDQR GL 3XJOLBDH®D7DUDQWR
8Q DOWUD QDYH DUULYHUj RJJL DO 3RUWR GL 7DUDQWR

6KLS 0DJ
&LUFOH IRUQLUj OLORVY DO WHUPLQDO 6FFW GL 7DUDQWR

6KLSSLQJ ,WDO\
6DQ &DWDOGR &RQWDLQHU 7HUPLQDO VL q DIILGDWR D OLORV

JHU3UHVYV
&,5&/( *URXS DQFKH 6DQ &DWDOGR &RQWDLQHU 7HUPLQDO VIUXWW
GHOOD SLDWWDIRUPD OLORVS

ovQ
ODULQD PLOLWDUH GL 7TDUDQWR YLD OLEHUD DO SURJHWWR GL DPE

LOVROH RUH FRP
ODULQD PLOLWDUH GL 7DUDQWR YLD OLEHUD DO SURJHWWR GL DP¢S

/ $IJRQH
/H ERQLILFKH LQYLVLELOL GL 7DUDQWR VSHVL PLOLRQL LQ VWX
FLWWj QRQ VRQR VHUYLWL S$EELDPR ELVRJQR GL WHPSR

*LRLD 7DXUR &URWRQH &RULJOLDQR 3DOPL

*D]]JHWWD GHO 6XG HG 5BDILREDODEULD
/IDYRUDWRUL OLFHQ]JLDWL QHOO $JHQ]LD" ,0 PLQLVWHUR DSUH D X

,O0 AXRWLGLDQR GH®ODQ&®HDODEULD
$UULYDQR VSLUDJOL GL OXFH GDO 0LW

$QVD
$XWRULWj *LRLD 7DXUR GDO OLW DSHUWXUD VXO IXWXUR GHJOL HJ[
YHU3UHVV
*LRLD 7DXUR LQFRQWUR DO 0,7 SHU VROX]LRQH D LVFUL]JLRQH ODY
DJLHQGH H[ DUWW H /HJJH QHOOD 3RUW $JHQF\

JLRUQDOHGLFDODEULD LW
$XWRULWj *LRLD 7DXUR GDO OLW DSHUWXUD VXO IXWXUR GHJOL HJ

,O 'LVSDFFLR
,O0 OLQLVWHUR DSUH DOOD VYROWD L ODYRUDWRUL OLFHQ]LDWL YF
7DXUR 3RUW $JHQF\"

,O 'LVSDFFLR
*LRLD 7DXUR 5& $XGGLQR 0 6 *LXVWR LQVHULPHQWR ODYRUDW
S3RUW $JHQF\

,QIRUPDUH
,QFRQWUR DO 0,7 SHU WURYDUH XQD VROX]LRQH DOO LVFUL]JLRQH
ODYRUDWRUL GHO SRUWR GL *LRLD 7DXUR OLFHQ]JLDWL

/ID& 1HZV
$XWRULWj] SRUWXDOH GL *LRLD 7DXUR ©$SHUWXUD GHO OLW VXO I>
OLFHQ]LDWL?




OHVVDJJHUR ODULWWLPR 5HGD]LRQH
,VFUL]JLRQH ODYRUDWRUL QHOOD *LRLD 7DXUR 3RUW $JHQF\

1XRYD &RVHQ]D
$SHUWXUD OLQLVWHUR 7UDVSRUWL VX IXWXUR H[ SRUWXDOL *LRLD

6KLS 0DJ
0,7 H $XWKRULW\ LQ FDPSR SHU L ODYRUDWRUL OLFHQ]JLDWL GHOOEL

20ELD *ROIR $UDQFL

/ 8QLRQH 6BWIAMD
*ULPDOGL UDGGRSSLD L FROOHJDPHQWL

4XRWLGLDQR GDXHLFDOLD
*ULPDOGL /LQHV GDO OXJOLR UDGGRSSLDWL L FROOHJDPHQWL &

&RUULHUH ODULWWLPR
*ULPDOGL /LQHV UDGGRSSLD OD OLQHD &LYLWDYHFFKLD 20ELD GX

,QIRUPDWRUH 1DYDOH
*5,08/', /,1(6 5$''233,% ,/ &2//(*$0(172 0$5,77,02
&,9,7$9(&&+,$ 2/%,$

,QIRUPD]LRQL ODULWWLPH
*ULPDOGL /LQHV UDGGRSSLD LO FROOHJDPHQWR PDULWWLPR &LYLW

3ULPR ODJD]LQH *$0 (1,725,
*ULPDOGL UDGGRSSLD LO FROOHJDPHQWR &LYLWDYHFFKLD 20ELD

6KLS 0DJ
*ULPDOGL UDGGRSSLD VXOOD URWWD SHU OD 6DUGHJQD

/ 8QLRQH 6BDIAMDD
6FRQWUR LQ &RQVLJOLR VXO IURQWH GHO SRUWR

20ELD 1RWL]LH
&DUHQ]D GL SHUVRQDOH GL SROL]JLD DO SRUWR GL 20ELD *LDJRQL
PRILRQH

&DJOLDUL

6DUGHJQD 5HSRUWHU
/D *ROHWWD 9HUGH GL /HIDPELHQWH LQ 6DUGHJQD

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

*D]JHWWD GHDJBRD
&URFHULVPR OH SRWHQ]LDOLWj GHO PROR ODUXOOR

SDOHUPR 7HUPLQL ,PHUHVH

*LRUQDOH GBBIRMDLD
3RUWL DPEXODQ]H SHU L SDVVHJJHUL

%ORJ 6LFLOLD
&RYLG 6LFLOLD DUULYDQR OH DPEXODQ]JH SHU SDVVHJJHUL FRQ V

YHUSUHVV
$G63 6LFLOLD 2FFLGHQWDOH DFFRUGR FRQ OD &URFH 5RVVD LWDO
GHL SDVVHJJHUL FRQ WHPSHUDWXUD VXSHULRUH D f

JLRUQDOHGLVLFLOLD LW
&RURQDYLUXV LQ DOFXQL SRUWL VLFLOLDQL FL VDUj XQ DPEXODQ
VLQWRPL




,O 1DXWLOXV 6&5,772 '$ 5('$=,21(
$FFRUGR WUD $G63 062 H &URFH 5RVVD LWDOLDQD

,/ 6LFLOLD
$FFRUGR WUD $G63 H &URFH 5RVVD LWDOLDQD ORQWL 3HU UDVVL
GHL QRVWUL SRUWL

,QIRUPD]LRQL ODULWWLPH
$VVLVWHUH L SDVVHJJHUL FRQ LQIOXHQ]D DFFRUGR $GVS 3DOHUPK

/ILYH6LFLOLD
&RYLG DPEXODQ]H QHL SRUWL SHU L SDVVHJJHUL FRQ VLQWRPL

ODGRQLH/LYH
&RYLG DFFRUGR $XWRULWj 3BRUWXDOH H &URFH 5RVVD

OHVVDJJHUR ODULWWLPR 5HGD]LRQH
3DOHUPR DFFRUGR WUD $G6S H &URFH 5RVVD

3DOHUPR 7RGD\
SRUWR XQ DPEXODQ]D DVSHWWHUj L SDVVHJIJHUL FRQ WHPSHUDW

3ULPR ODJD]LQH *$0 (',725
$FFRUGR WUD $G63 ODUH GL 6LFLOLD 2FFLGHQWDOHH &URFH 5RVVD

/D *D]]JHWWD ODULWWLPD
&URFLHUH FUHVFH LO SUHVVLQJ

JLRUQDOHGLVLFLOLD LW
$ 6DQW (UDVPR WRUQD XQ SH]]JR GL PDUH XQ DUHD YHUGH DO SRV

YREXV
,QIRUPDUH
1HO VHFRQGR WULPHVWUH LO WUDIILFR GHOOH PHUFL QHL SRUWL V
$QVD
9HQH]LD 8QHVFR FURFLHUH ILQR SRL YLD GD ODJXQD
6KLS 0DJ

7TXWWL VXO SRQWH GHOOD QDYH GD FURFLHUD OD IRWR GHOO DV\
FDVR QHJOL 8VD

6KLS 0DJ
/ (XURSD LQVLVWH QXRYD JXLGD SHU IDFLOLWDUH OD ULSDUWHQ]
GRFXPHQWR

6KLS 0DJ
$]DPDUD VFRPPHWWH VXOOH FURFLHUH QHO OHGLWHUUDQHR & g >
LO

6KLS 0DJ

&URFLHUH OD *UHFLD ULSDUWH LO JRYHUQR DSUH VHL SRUWL

/D *D]JHWWD ODULWWLPD
ORQLWRUDJJLR GHO PDUH SRVW &RYLG DFTXH OLPSLGH H PHQR VR




PHUFROHGU  OXJOLR &RUULHUH GHOOD 6HUD

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



PHUFROHGuU OXJOLR ,O )DWWR 4XRWLGLDQR

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



PHUFROHGU OXJOLR O J)RJOLR

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



PHUFROHGuU OXJOLR O *LRUQDOH

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



PHUFROHGU OXJOLR O *LRUQR

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



PHUFROHGU OXJOLR O ODQLIHVWR

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



PHUFROHGU OXJOLR O ODWWLQR

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



PHUFROHGuU OXJOLR O OHVVDJJHUR

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



PHUFROHGuU  OXJOLR ,O 5HVWR GHO &DUOLQR

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



PHUFROHGuU OXJOLR O 6HFROR P

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



PHUFROHGuU OXJOLR O GROH 2UH

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



PHUFROHGuU OXJOLR O 7HPSR

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



PHUFROHGU OXJOLR WDOLD 2JJL

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



PHUFROHGuU OXJOLR /D 1D]LRQH

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



PHUFROHGuU OXJOLR /D 5HSXEEOLFD

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



PHUFROHGuU OXJOLR /D 6WDPSD

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



PHUFROHGuU OXJOLR O)

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



PDUWHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

SBULPR 3LDQR

$VVRSRUWL PRGLILFDUH QRUPH VXL GUDJDJJL
,Q DXGL]JLRQH DO 6HQDWR FKLHGH D JUDQ YRFH XQ LQWHUYHQWR QHO G
O9H]LR %HC

520$,Q0 RFFDVLRQH GHOO DXGL]LRQH DO 6HQDWR GHOOD 5HSXEEOLFD O
GHL SRUW $VVROFKMMWMIQODWWR SUHVHQWH FKH XQ LQWHUYHQWR
VHPSOLILFDJLRQH GHOOD QRUPDWLYD FKH DWWXDOPHQWH UHJROD L
QRQ g SL* ULQYLDELOH ,0 SUHVLGHQWS$VVRSBDWURQL *ULIIL GHOHJID
KD LQIDWWL ULFRUGDWR FKH L SRUWL KDQQR XQD IRUWH HVLJHQ]D GL
IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL
IRQGDOL QRQ g SRVVLELOH DWWUDUUH QXRYR WUDIILFR VHQ]D GUDJDJJ
g SRVVLELOH QHSSXUH PDQWHQHUH LO WUDIILFR HVLVWHQWH 3HU WE
DOOH &RPPLVVLRQL ULXQLWH GHO 6HQDWR q VWDWD LOOXVWUDYV
SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLWj GL VHPSOLILFDUH
GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D FRQGL]JLRQH
VFDYDWL YHQJDQR PDQWHQXWL DOO LQWHUQR GHL EDFLQL SRUW
SURYRFDUH GDQQR DOO DPELHQWH PDULQR FRVWLHUR ,0 SUHVLGHQW
KD FRPPHQWDWR ( QHFHVVDULR SURFHGHUH DG XQD VHPSOLILFD]LRQ]
LQ SDUWLFRODUH SHU FLz FKH FRQFHUQH L GUDJDJJL QHL SRUWL
PLWLJDUH JOL HIITHWWL GHULYDQWL GDOO HPHUJHQ]D VDQLWDULD RF
SLe FRPSHWLWLYL HQWUR EUHYH &L DVSHWWLDPR FKH OH QRVWUH
FRQYHUVLRQH GHO FRVLGGHWWR '/ 6HPSOLILFD]LRQL

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



PDUWHGuU OXJOLR

JHU3UHVYV

SBULPR 3LDQR

$VVRSRUWL LQWHUYHQWR QHO GO VHPSOLILFD]JLRQL SHU PI
SRUWL

)(535(66 5RPD /8% 1HFHVVDULR PRGLILFDUH OD QRUPDWLYD
GUDJDJJL QHL SRUWL ,Q D:$VVRSEBKWMHIH D OUDHQ DR XQ

LOWHUYHQWR QHO GO VHPSOLILFD]JLRQL /R GLFKLDUD OD VWHVVD DVV
QRWD VWDPSD ,Q RFFDVLRQH GHOO DXGL]LRQH DO 6HQDWR GHOOD 5HS|
LHUL O $VVRFLD]JLRQH GHL 3RUWL ,WDOLDQL KD IDWWR SUHVHQWH
VHPSOLILFD]LRQH GHOOD QRUPDWLYD FKH DWWXDOPHQWH UHJROD L
QRQ g SL* ULQYLDELOH ,0 3UHVLGHQW $VVRSROIMMURQL *ULIIL GHOHJD\
KD LQIDWWL ULFRUGDWR FKH L SRUWL KDQQR XQD IRUWH HVLJHQ]D GL
IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL
IRQGDOL QRQ g SRVVLELOH DWWUDUUH QXRYR WUDIILFR VHQ]D GUDJDJJ
g SRVVLELOH QHSSXUH PDQWHQHUH LO WUDIILFR HVLVWHQWH 3HU
LQQDQ]L DOOH &RPPLVVLRQL ULXQLWH GHO 6HQDWR g VWDWD LOOXVWU
SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLWj GL VHPSOLILFDUH
GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D FRQGL]JLRQH
VFDYDWL YHQJDQR PDQWHQXWL DOO LQWHUQR GHL EDFLQL SRUW
SURYRFDUH GDQQR DOO DPELHQWH PDULQR FRVWLHUR ,0 3UHVLGHQW
KD FRPPHQWDWR ( QHFHVVDULR SURFHGHUH DG XQD VHPSOLILFD]LR
GUDJDJJL QHL SRUWL $QFKH DO ILQH GL PLWLJDUH JOL HIIHWWL GHUL
FRPSHWLWLYL HQWUR EUHYH &L DVSHWWLDPR FKH OH QRVWUH SURSRVYV
GHO FRVLGGHWWR '/ 6HPSOLILFD]LRQL

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



PDUWHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

ULPR 3LDQR

$VVRSRUWL DO 6HQDWR 'REELDPR VHPSOLILFDUH L GUDJDJ

,Q DXGL]LRQH DOOH FRPPLVVLRQL ULXQLWH LO SUHVLGHQWH GHO VLVW
HPHQGDPHQWR SHU YHORFL]]JDUH OH SURFHGXUH GL HVFDYR GHL IRQGDO

,Q RFFDVLRQH GL XQ DXGL]JLRQH DO 6HQDWR VYROWDVL LHUL FKH KD )
GL GLYHUVH UDSSUHVHQWDQ]H GHO$VVRSWHWLPDULWWLPR H SRUWX
VRWWROLQHDWR FKH OD VHPSOLILFD]JLRQH QRUPDWLYD FKH DWW
GUDJDJJL QHL SRUWL QRQ q SLe ULQYLDELOH ,0 SUHVLGHQWH GHOO

GHOO $GULDWLFR OHULGLRQDOH 8JR 3DWURQL *ULIIL LQ TXDOLWj
DVVRFLD]JLRQH KD ULFRUGDWR FKH L SRUWL KDQQR XQD IRUWH HVL
GUDJDWL FRQ IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GF
DGHJXDWL IRQGDOL QRQ g SRVVLELOH DWWUDUUH QXRYR WUDIILFR
PDQXWHQWLYL QRQ q SRVVLELOH QHSSXUH PDQWHQHUH LO WUDIILER HVI
$O0OH &RPPLVVLRQL ULXQLWH GHO 6HQDWR GRY q LOQWHUYHQXWD DQ
VROOHYDQGR L SUREOHPL FKH VWD DIIURQWDQGR O DUPDPHQWR q
GHSRVLWDWD XQD SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLW]| G
SURFHGXUD GL GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D F
PDWHULDOL VFDYDWL YHQJDQR PDQWHQXWL DOO LQWHUQR GHL EDI
VHQ]D SURYRFDUH GDQQR DOO DPELHQWH PDULQR FRVWLHUR 6HFRQG
G$VVRSRDQYLHOH 5RVVL ©g QHFHVVDULR SURFHGHUH DG XQD VHPSOLILF
QRUPDWLYD LQ SDUWLFRODUH SHU FLz FKH FRQFHUQH L GUDJDJJL QH
HPHUJHQ]D VDQLWDULD RFFRUUH UHQGHUH L SRUWL SLe FRPSHWLW
YHQJDQR DFFROWH LQ VHGH SDUODPHQWDUH H GL FRQYHUVLRQH GHO FR

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



PDUWHGuU OXJOLR

SULPR ODJD]LQH

ULPR 3LDQR

1HFHVVDULR PRGLILFDUH OD QRUPDWLYD VXL GUDJDJJL QHL

*$0 (',725,

OXJOLR ,Q RFFDVLRQH GHOO DXGL]JLRQH DO 6HQDWR GHOOD
$VVRFLD]JLRQH GHL 3RUWL ,WDOLDQL KD IDWWR SUHVHQWH FKH
VHPSOLILFDJLRQH GHOOD QRUPDWLYD FKH DWWXDOPHQWH UHJROD L
QRQ q SL* ULQYLDELOH ,0 3UHVLGHQW $VVRSROMMURQL *ULIIL GHOHJD\
KD LQIDWWL ULFRUGDWR FKH L SRUWL KDQQR XQD IRUWH HVLJHQ]D GL
IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL
IRQGDOL QRQ q SRVVLELOH DWWUDUUH QXRYR WUDIILFR VHQ]D GUDJDJJ
g SRVVLELOH QHSSXUH PDQWHQHUH LO WUDIILFR HVLVWHQWH 3HU WE
DOOH &RPPLVVLRQL ULXQLWH GHO 6HQDWR q VWDWD LOOXVWUDYV
SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLWj GL VHPSOLILFDUH
GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D FRQGL]JLRQH
VFDYDWL YHQJDQR PDQWHQXWL DOO LQWHUQR GHL EDFLQL SRUW
SURYRFDUH GDQQR DOO DPELHQWH PDULQR FRVWLHUR ,0 3UHVLGHQW
KD FRPPHQWDWR ( QHFHVVDULR SURFHGHUH DG XQD VHPSOLILFD]LRQ}
LQ SDUWLFRODUH SHU FLz FKH FRQFHUQH L GUDJDJJL QHL SRUWL
PLWLJDUH JOL HITHWWL GHULYDQWL GDOO HPHUJHQ]D VDQLWDULD RF
SLe FRPSHWLWLYL HQWUR EUHYH &L DVSHWWLDPR FKH OH QRVWUH
FRQYHUVLRQH GHO FRVLGGHWWR '/ 6HPSOLILFD]JLRQL

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



PDUWHGuU OXJOLR

6HD SHSRUWHU

ULPR 3LDQR

‘'UbJDJJL QHL SRUWL $VVRSRUWL FKLHGH XQ LQWHUYHQWR

5RPD OXJOLR ,Q RFFDVLRQH GHOO DXGL]JLRQH DO 6HC
5GHSXEEOLFD VYROWRVL LHUL O $VVRFLD]J]LRQH GHL 3RUWL ,WDOLDGC
FKH XQ LQWHUYHQWR GL VHPSOLILFDJLRQH GHOOD QRUPDWLYD FKH DW\
GUDJDJJL QHL SRUWL QRQ q SL* ULQYLDELOH ,0 3UHVLGHQWH 81J
GHOHJD'$VVRSRKWLLQIDWWL ULFRUGDWR FKH L SRUWL KDQQR XQ
HVLJHQ]D GL HVVHUH GUDJDWL FRQ IUHTXHQ]D SHU JDUDQWLUH
RUPHJJLR GHOOH QDYL 6HQ]D DGHJXDWL IRQGDOL QRQ q SRVVLELOH
WUDIILFR VHQ]D GUDJDJJL PDQXWHQWLYL QRQ g SRVVLELOH QHSSXL
WUDIILFR HVLVWHQWH 3HU WDOH PRWLYR LHUL LQQDQ]JL DOOH &RP
BHQDWR q VWDWD LOOXVWUDWD H GHSRVLWDWD XQD SURSRVWD GL HPHC
ILQDOLWj GL VHPSOLILFDUH OD SURFHGXUD GL GUDJDJJLR GHL SRU
DFFHVVR D FRQGL]JLRQH FKH L PDWHULDOL VFDYDWL YHQJDQR PDQWH
GHL EDFLQL SRUWXDOL TXLQGL VHQ]D SURYRFDUH GDQQR DOO D
FRVWLHUR ,0 3UHVLGHQWH 'DQLHOH 5RVVL KD FRPPHQWDWR

SURFHGHUH DG XQD VHPSOLILFD]JLRQH QRUPDWLYD LQ SDUWLFRO
FRQFHUQH L GUDJDJJL QHL SRUWL $QFKH DO ILQH GL PLWLJDUH JOL HII
HPHUJHQ]D VDQLWDULD RFFRUUH UHQGHUH L SRUWL SLe FRPSHWLW
YHQJDQR DFFROWH LQ VHGH 3DUODPHQWDUH H GL FRQYHUVLRQH GHO FR

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



PDUWHGuU OXJOLR

6KLS 0DJ

BULPR 3LDQR

'/ 6HPSOLILFD]JLRQL $VVRSRUWL ORGLILFDUH OD QRUPDWL"®

'/ 6BHPSOLILF$VVRSRWWIGLILFDUH OD QRUPDWLYD VXL GUDJDJJL
/IXJOLR 5HGD]LRQH 5RPD ( QHFHVVDULR SURFHGHUH
VHPSOLILFD]JLRQH QRUPDWLYD LQ SDUWLFRODUH SHU FLz FKH FRQFHU(
SRUWL $QFKH DO ILQH GL PLWLJDUH JOL HIIHWWL GHULYDQWL GDOO
RFFRUUH UHQGHUH L SRUWL SLe FRPSHWLWLYL HQWUR EUHYH &L I
QRVWUH SURSRVWH YHQJDQR DFFROWH LQ VHGH SDUODPHQWDUH H GL
FRVLGGHWWR '/ 6HPSOLILFD]JLRQL ( $VVRSRIWOMR FKH LO SUHVLGHQ
'DQLHOH 5RVVL ULQQRYD D JRYHUQR H SDUODPHQWDUL D GL C
DXGL]JLRQH DO 6HQDWR GHOO DVVRFLD]JLRQH GXUDQWH OD TXDOH q V
IRU]ID XQ LQWHUYHQWR GL VHPSOLILFD]JLRQH GHOOD QRUPDWLYD FKH DW
GUDJDJJL QHL SRUWL ,0 SUHVLGHQWI$VVRSRWIMRQL *ULIIL GHOHJDWR ¢
LQIDWWL ULFRUGDWR FKH LSRUWL KDQQR XQD IRUWH HVLJHQ]D GL |
IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL
IRQGDOL QRQ q SRVVLELOH DWWUDUUH QXRYR WUDIILFR VHQ]D GUDJDJJ
g SRVVLELOH QHSSXUH PDQWHQHUH LO WUDIILFR HVLVWHQWH 3HU
LQQDQ]L DOOH &RPPLVVLRQL ULXQLWH GHO 6HQDWR q VWDWD LOOXVWU
SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLWj GL VHPSOLILFDUH OD
D FRQGL]LRQH FKH L PDWHULDOL VFDYDWL YHQJDQR PDQWHQXWL DOO LQ
DPELHQWH PDULQR FRVWLHUR

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



PDUWHGuU OXJOLR

6KLSSLQJ ,WDO\

BULPR 3LDQR

(PHQGDPHQWR $VVRSRUWL DO 'O 6HPSOLILFD]JLRQL SHU DFFF

,Q RFFDVLRQH GHOO DXGL]JLRQH DO 6HQDWR GHOOD 5HSXEEOLFC
$VVRFLD]LRQH GHI$V VR SRUDVIDWWRQEUHVHQWH FKH XQ LQWHUYHQWR
GL VHPSOLILFD]JLRQH GHOOD QRUPDWLYD FKH DWWXDOPHQWH UHJROD L
QRQ g SL* ULQYLDELOH ,0 WUHQR QRUPDWLYR VXO TXDOH O DVVRF
FRQYHUVLRQH LQ OHJJH SUHYLVWD SHU PHWj] VHWWHPEUH
6HPSOLILED]JLRQL 8JR 3DWUEFS$V VR SIRUDVIGH DWWILWWRLER UG D W R

FKH L SRUWL KDQQR XQD IRUWH HVLJHQ]D GL HVVHUH GUDJDWL FRQ
JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL 6HQ]D DGHJXDMW
SRVVLELOH DWWUDUUH QXRYR WUDIILFR VHQ]D GUDJDJJL PDQXWHQWL
QHSSXUH PDQWHQHUH LO WUDIILFR HVLVWHQWH VL OHJJH LQ XQD QRWD
3HU WDOH PRWLYR LQQDQ]L DOOH &RPPLVVLRQL ULXQLWH GHO 6HQDWR
H GHSRVLWDWD XQD SURSRVWD GL HPHQGDPHQWR FKH KD OD ILQDOLWj G
SURFHGXUD GL GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D F
PDWHULDOL VFDYDWL YHQJDQR PDQWHQXWL DOO LQWHUQR GHL EDF
VHQ]D SURYRFDUH GDQQR DOO DPELHQWH PDULQR FRVWLHUR ¢
$VVRSRDWLHOH 5RVVL KD FRVu FRPPHQWDWR ( QHFHVVDULR SURFI
XQD VHPSOLILFD]JLRQH QRUPDWLYD LQ SDUWLFRODUH SHU FLz FKH FR(
HITHWWL GHULYDQWL GDOO HPHUJHQ]D VDQLWDULD RFFRUUH UHQGH
QRVWUH SURSRVWH YHQJDQR DFFROWH LQ VHGH 3DUODPHQWDUH H GL FF

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



PHUFROHGuU OXJOLR

/ID *D]]JHWWD ODULWWLPD

SBULPR 3LDQR

'RIJDQD H $VVRSRUWL DFFRUGR SHU LO ULODQFLR

5208 E VWDWR VRWWRVFULWWR WUD LO GLUHWWRUH JHQHUDOH GHO!
ORQRSROLOBUFHOOR GLQE GUMHVLGHQWH GHOO $VVRFLD]JLRQH GHL 3RUW
,WDC$VVRSRUWIHOH $¥@WHAFRUGR SHU LO ULODQFLR GHOOD FRPSHWLWLY
GHO VLVWHPD SRUWXDOH H ORJLVWLFR QDJLRQDOH H OR VYLOXSSR GHL
VFRSR GHO SURJHWWR g TXHOOR GL IDYRULUH JOL RSHUDWRUL H OH L
PHGLDQWH LO FRRUGLQDPHQWR H OD FRVWLWX]JLRQH GL WDYROL
ULFRQRVFLPHQWR GL EHQHILFL ILVFDOL H OH VHPSOLILFD]JLRQL F
VWUXPHQWL XWLOL SHU OD FRQFUHWD UHDOL]]D]JLRQH GHOOH ILQ
GLJLWDOL]]DJLRQH GHOOH SURFHGXUH GRJDQDOL QHOOH DUHH SRUWX
DWWHQJLRQH D TXHOOH UHODWLYH DOO LPSRUW H[SRUW DJOL DG
FRQQHVVL DOO HQWUDWD XVFLWD GHOOH PHUFL DOO LPEDUFR VEDUFR
FRQGL]JLRQL FRQQHVVL DO SDIJDPHQWR H DOOD ULVFRVVLRQH GHOOH W
DQFRUDJJLR DWWUDYHUVR OD VWDQGDUGL]]D]JLRQH GHOOH UHODWLYH
8QD VLQHUJLD TXHOC$VVR DROKHILMQURPDHOD VXD IRUPD SUDWLFD

QHOO LVWLWX]LRQH GL XQD &DELQD GL 5HJLD FRPSRVWD GD XQ UDSS
RJQXQD GHOOH GXH SDUWL LQ FROODERUD]JLRQH Oj GRYH VH QH UDY Y
FRQ L UDSSUHVHQWDQWL GHOOH VLQJROH $XWRULWj GL 6LVWHPD 3RUWX|

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



PDUWHGuU OXJOLR

,QIRUPDUH

BULPR 3LDQR

'HFUHWR 6HPSOLILFD]JLRQL $VVDUPDWRUL FKLHGH DLXWL XL
FDERWDJJLR

$VVRSRBWWROLQHD OD QHFHVVLWj] GL PRGLILFDUH OD QRUPDWLYD VX
SRUWL ,0 VHJUHWDULR JHQHUDOH GL $VVDUPDWRUL $OEHUWR 5RV)\
DXGL]JLRQH RGLHUQD SUHVVR OH &RPPLVVLRQL FRQJLXQWH $I1IDUL F|
IDYRUL SXEEOLFL GHO 6HQDWR LQ YLVWD GHOOH GLVFXVVLRQH G
6HPSOLILFD]JLRQL KD VROOHFLWDWR DLXWL XUJHQWL DOOH FRPSDJQLH
JHVWLVFRQR L WUDJKHWWL VXOOH $XWRVWUDGH GHO ODUH H VXOC
PDJJLRUL H D TXHOOH FKH JDUDQWLVFRQR L FROOHJDPHQWL GL FRUWR
ULFRUGDWR FRPH LO WUDVSRUWR PDULWWLPR FKH g XQD GHOOH LQIUD
SHU LO 3DHVH QRQ VL VLD PDL IHUPDWR GXUDQWH L PHVL GL ORENGRZQ
FRQWLQXLWj WHUULWRULDOH H LO PDQWHQLPHQWR GHOOD FDWHQD ORJ
ULIRUQLPHQWL SHU OD SRSROD]JLRQH H OH LPSUHVH 4XHVWR VIRU]JR K
g FRVWDWR DOOH DJLHQGH GHO VHWWRUH SHUGLWH RSHUDWLYH VX EDVt
GHO IDWWXUDWR H ILQRUD GDO JRYHUQR QRQ q DUULYDWR DOFXQ LG
DLXWR GLUHWWR SHUDOWUR VROR SHU OH LPSUHVH GL FDERWDJJ
5HJLVWUR H FKH HUD VWDWR LQVHULWR SURSULR QHO GHFUHWR 6}
ULFRUGDWR ¢q VDOWDWR DOO XOWLPR PRPHQWR ©3HU OD YHUD ULSE
KD HYLGHQ]JLDWR 5RVVL RFFRUUH XQ DLXWR D WXWWR LO FRPSDU
VEFRQJLXUDUH LO GLVVHVWR GHL VHUYL]J]L H O HPHUJHQ]D RFEXSD]LF
DXVSLFDQR ©FKH LO JRYHUQR DXWRUL]JL LQ WHPSL SLs UDSLGL SRVVLE
GHOOD 6DOXWH LO &RPDQGR *HQHUDOH H OH DVVRFLD]JLRQL GL FDWH
FURFLHUH KD ULOHYDWR LO VHJUHWDULR JHQHUDOH GL $VVDUPDWRU
ULPDQHUH LQGLHWUR?2 5RVVL KD HYLGHQ]JLDWR DQFKH FKH O LQWHUR
GHOOH &DSLWDQHULH GL 3BRUWR H FRQ LO OLQLVWHUR GHOOH ,QIUDVW
RJJL DWWHQGRQR GL HVYVHUH WUDGRWWH LQ OHJJH SHU GDUH LPSXOVR L
(VWUHPDPHQWH XUJHQWH KD DIIHUPDWR g DQFKH XQ DJLRQH F
FRQWUDGGLWRULH QRUPDWLYH QDJLRQDOL FKH LPSHGLVFRQR OD U]
VLWXDJLRQH FKH YHGH LQ RJQL SDUWH GHO PRQGR GHFLQH GL PLJOL
$JHQJLD GHOOH 1D]JLRQL 8QLWH GHSXWDWD DOOD QDYLJD]JLRQH PDU
HPHVVR XQD FLUFRODUH FKH IXQJH GD TXDGUR GL ULIHULPHQWR SHL
HTXLSDJJL D ERUGR GHOOH QDYL 'LYHUVH QD]JLRQL KDQQR JLj DGHUL)
$VVDUPDWRUL g FKH OR IDFFLD SUHVWR DQFKH O ,WDOLD ,HUL OH &RF
GHO 6HQDWR KDQQR DXGLWR DQFKH O $VVR SRBRHRIQM |G MIWRR 8 WH.V,FDVOH. [
VHPSOLILFDJLRQH GHOOD QRUPDWLYD FKH DWWXDOPHQWH UHJROD L
3DWURQL *ULIIL $VVRSRRMWRI LISSFRUGDWR LQIDWWL FKH L SRUWL KDQQR X
IUHTXHQ]D SHU JDUDQWLUH O DFFHVVR H O RUPHJJLR GHOOH QDYL

WUDIILFR VHQ]D GUDJDJJL PDQXWHQWLYL QRQ g SRVVLELOH QHSSXUH F
3DWURQL *ULIIL KD LOOXVWUDWR H GHSRVLWDWR XQD SURSRVWD GL HPI
GUDJDJJLR GHL SRUWL H GHL FDQDOL GL DFFHVVR D FRQGL]JLRQH FKH
EDFLQL SRUWXDOL TXLQGL VHQ]D SURYRFDUH GDQQR DOO DPELHQWH Pl



GDOO DVVRFLDIJLRQI$SVVRSRBWLBAOGWRWML KD VRWWROLQHDWR FKH ¢
VHPSOLILFD]LRQH QRUPDWLYD LQ SDUWLFRODUH SHU FLz FKH FRQFHUQH

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



PDUWHGuU OXJOLR

,QIRUPDUH

SBULPR 3LDQR

$QFKH DO ILQH GL PLWLJDUH JOL HIITHWWL GHULYDQWL GDOO HPHUJH!
FRPSHWLWLYL HOQWUR EUHYH &L DVSHWWLDPR FKH OH QRVWUH SURSRVYV
GHO FRVLGGHWWR GHFUHWR OHJJH 6HPSOLILFD]LRQL?

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



PHUFROHGuU OXJOLR
3DJLQD

,O *D]]JHWWLQR HG 8GLQH

7TULHVWH

SHILRQH LQ ELODQFLR XQ DVVHVWDPHQWR FKH YDOH PLO

C6DOH LO YDORUH GHJOL LQYHVWLPHQWL JUD]JLH DL PLOLRQL GL HXUR
&RYLG

$1721(//$ 1$1)5,7

,/ &216,%/,2 8',1( 3HU OD PDJJLRUDQ]D XQ DVVHVWDPHQWR GL ELO
FRQWUDVVHJQDWR GD ©SUXGHQ]D HG HIILFLHQ]D® FRPH KD ULDVVXQWR
GHOOD /HJD ODXUR %RUGLQ 3HU O RSSRVL]JLRQH XQ WHVWR FKH q ©PD
QRPH GL IDWWR PDQFDQR LQYHVWLPHQWL H VFHOWH?2 VHFRQGR LO 3¢
LGHH2 QHOOD YLVLRQH GHO 3DWWR SHU O $XWRQRPLD FRQ XQD ©*LXQV
H XQ &RQVLJOLR ULGRWWR D ©SDVVDFDUWH2 VHFRQGR LO 0 6 (QWUR
LQWHUSUHWDWLYD VL g VYROWD LHUL OD SULPD JLRUQDWD GL FRQIUR
VXOOD OHJJH GL DVVHVWHPHRQWR GL BLORQFLRJL H

GRPDQL VL HQWUHUj QHO GHWWDJOLR WHQHQGR FRQWR FKH ULVSHWWR
GL OHJJH g XVFLWR GDOOD *LXQWD FRPH WHFQLFR VHQ]D IRQGL DJJLXQ
)LOQDQ]LDULD YDUDWD D ILQH g GLYHQWDWR OLTXLGR FRQ OD
GLVSRUUH GL XQD WUHQWLQD GL PLOLRQL GHVWLQDWL DG DXPHQWDU
RUH GL FLUFD PLOLRQL D VHJXLWR GHOOD SRVLWLYD FRQFOXVLRQH
OR 6WDWR SHU LO WUDVIHULPHQWR GL IRQGL D FRPSHQVD]JLRQH GHOC
GRYXWH DO &RMIHE FKH KDQQR IDWWR DOODUJDUH L FRUGRQL GHOOD E
*LXQWD OD TXDOH SXU PDQWHQHQGR DQFRUD XQ DWWHJJLDPHQWR
DYDQ]JR GL ELODQFLR VDUHEEH GL PLOLRQL QHL JLRUQL VFRUVL KD
LQ $XOD FRPH KD DQWLFLSDWR LHUL O DVVHVVRUH DOOH )LQDQ]H %
HPHQGDPHQWL VSHFLILFL GHGLFDWL ©D VRVWHJQR GHOO HFRQRPLD H
IDYRUH GHOO DJULFROWXUD H PLOLRQL GD LPSLHJDUH SHU OD VD
LOQWHUYHQWR ILQDQ]JLDULR DQFKH SHU OR VWDGLR GL /LJQDQR &RPS(
VDOYR XOWHULRUL VRUSUHVH &RQIHUPDWR O LQYHVWLPHQWR GL PL
XQD QXRYD PLVXUD YROXWD GD )HGULJD SHU OH DJHYROD]LRQL DG D]
VWLPDWL LQ PLOD HXUR D ODYRUDWRUH 8Q PLOLRQH VDUj GHVWL
GLVRFFXSDWL QHL FDQWLHUL PHQWUH PLOD FRQWULEXLUDQQR DO FF
TXHVWL SURYYHGLPHQWL VL DJJLXQJH TXHOOR SHU OD ULGX]JLRQH GHO
PLOLRQL FKH FRQVHQWLUj GL HYWHQGHUH LO EHQHILFLR DQFKH DOOH \
DOOD ULSUHVD LQ VLFXUH]]D GHOO DWWLYLWj WHDWUDOH H PLOLRQL
GLQRVDXUL GL 'XLQR $XULVLQD $FFDQWR DL PLOLRQL SHU OD YLDELC
LO ULILQDQ]JLDPHQWR GHOO $XWRSRUWELOPWIOHWRWH PEQW U H PLOD H
VFRUULPHQWR GHOOH JUDGXDWRULH VX LQILVVL H IRWRYROWDLFR ,QIL
JLRYHQWs+ HXURSHD&BHQ*/,2 (, 3$57,7, ©/D SUXGHQ]D2 GL TXHVWR DVVH
QRQ FRQRVFHQGR JOL HIIHWWL GHOO HPHUJHQ]D DOOD OXFH GHOOH S
VXSHULRUH DOO a KD DIIHUPDWR LO OHJKLVWD %RUGLQ 3HU LO FD!
DEGLFDQGR D XQ GLEDWWLWR HVVHQ]LDOH D FUHDUH OH EDVL SHU OR
ULQXQFLDWR D PHWWHUH VXO SLDWWR XQD YLVLRQH SHU LQYHVWLUF
VFXROD H DO ZHOIDUH2 3LXWWRVWR FULWLFR DQFKH LO FDSRJUXSSF



TXDOH ©O0 DVVHVWDPHQWR FRQIHUPD XQ JRYHUQR VHQ]D JUDQGL LGH
GHFLVLRQL GL GRYH

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



PHUFROHGuU OXJOLR

,O *D]]JHWWLQR HG 8GLQH

7TULHVWH

GHVWLQDUH OH ULVRUVH OH SUHQGH O HVHFXWLYR VHQ]D ODVFLDUH
5,352'8=,21( 5,6(59%$7$%

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



PHUFROHGuU OXJOLR
3DJLQD

,O B3LFFROR

7TULHVWH

S3HU LO IXWXUR GHOOD VWUXWWXUD LO VLQGDFR SXQWD VX XQ
HVFOXGH QHPPHQR LO UHFXSHUR GHOO DWWXDOH

,PSLDQWR LQ 3RUWR YHFFKLR 'LSLD]]D SURPHWWH YHORFLYV

LO IXWXUR ODVVLPR *UHFR'LSLD]]D JXDUGD DO 3RUWR YHFFKLR Oj (
H[ TXDUWLHUH )RUG DOOH VSDOOH GHO &HQWUR FRQJUHVVL Y
WHUDSHXWLFBQGHOVKKWXBERH LO VLQGDFR LO FXL WHU]JR PDQGDWR VFDG!
XQD GHFLQD GL PHVL YRUUHEEH QRQ IRVVH IDQWDVFLHQWLILEFR ©(QW
GREELDPR DYHUH XQ SULPR RULHQWDPHQWR SURJHWWXDOH &L VR
FLWWDGLQL LQWHUHVVDWL DOOD UHDOL]]D]JLRQH GL TXHVWR LPSLDQW
GHYH IRUQLUH XQD ULVSRVWD YHORFH2 'LSLD]]D QRQ HVFOXGH QHSSXUH
GHOOD YHFFKLD WHUDSHXWLFD GHOOD 6DFFKHWWD TXHOOD LO FXL WH)
©'LSHQGH LQ TXDOL FRQGL]JLRQL OD WURYHUHPR TXDQGR FL YHUUj UHV
SRVVLELOH UHVWDXUDUOD D XQ FRV,WRDDEFEFIHWRILER OH FL SHQVHUHP
WULHVWLQR PRWLYD GXH VWUXWWXUH ULDELOLWDWLYH?2 *OL XIILFL WHF
IRUPXODWR XQ SDLR GL LSRWHVL DO ULJXDUGR XQD ULVWUXWWXUD]L
SUHYHQWLYDWD WUD L H JOL PLOLRQL GL HXUR OD ULFRVWUX]LF
TXRWDWD WUD LODHOWD THKIHVIMRLRIQH QRQ VL ULVROYH LQ PDQLHUD FRV
DXWRPDWLFD QRQ YD GLPHQWLFDWR FKH OD SURSULHWj GHOOD YHFFK
'HPDQLR PDULWWLI$SXWRSRUWRDEBTEHVWR ODUJR *UDQDWLHUL
H 7RUUH GHO /OR\G KDQQR JLj DSHUWR XQ FDQDOH GL FRQIURQWR 6XC
SURFHGXUD EDVDWD VX XQ PRQLWRUDJJLR GL PHUFDWR FKH KD SRUWDW
H[WUD WULHVWLQH OD EHUJDPDVFD )HU &RV OD QDSROHWDQD 7UDFR O
PDQWRYDQD $ 7 (XURSH OD PLODQHVH 6LUDP O DXVWULDFD /RUHQ] $W
ULVSRVWR DOOD FKLDPDWD GHOO DPPLQLVWUD]JLRQH PD DGHVVR GRY L
SURJHWWXDOL HOIIGQQWIMRWH GHL /DYRUL SXEEOLFL PXQLFLSDOL
FDQGLGDWL 'DQGR ORUR XQ FRQVLJOLR FRQFRUUHQWL VRQR PROW
FRUGDWD WDOL VHPSOLILFD]JLRQL VDUHEEHUR JUDGLWH 'LIILFLOH S
DYHYD FKLHVWR QHOO DYYLVR GL JLXJQR XQ SURJHWWR DPSLR FKH FR
XQD VSLDJJLD /D PRGDOLWj FXL DWWHQHUVL g LO SURMHFW ILQDQF
FRQJUHVVL H GHO UHVW\0LQJYGBA UFD B3O PH LWDVPHUYHQWR RVFLOOKU'
5,352'8=,21( 5,6(59%$7$%

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



PDUWHGuU OXJOLR

OHWHR :HE

7TULHVWH

OHWHR H FOLPD L 6DLOGURQH FRQFOXGRQR QHO *ROIR GL 7
$WO OHG >)272@

OHWHR H FOLPD FRQFOXVD OD PLVVLRQH LQWHUQD]LRQDOH $WO OHG
SHU VWXGLDUH JOL RFHDQL GD )LORPHQD )RWLD /IXJOLR $ FXUD

'$ ),/20(1% )27,%

'XH 6DLOGURQH SLFFROH LPEDUFD]JLRQL OXQJKH PHWUL H DOWH
HROLFD LQ JUDGR GL QDYLJDUH LQ PDQLHUD DXWRQRPD WUD SXQMW
LQWHUQR GL XQ FRUULGRLR VRWWR OD VXSHUYLVLRQH GL XQ SLORWD
VDWHOOLWH H GL UDFFRJOLHUH WUDPLWH VHQVRUL PHWHRURORJL
HQHUJLD VRODUH LQIRUPD]JLRQL VXOOH DFTXH PDULQH TXDO]I
WHPSHUDWXUD GHOOH DFTXH OD FDSDFLWj GHL PDUL GL DVVRUELUH OD .
GL FDPSDJQH D OXQJR UDJJLR DQFKH LQ DPELHQWL RFHDQLFL GLIILFLOL
7ULHVWH LO OXJOLR GRSR JLRUQL GL QDYLJD]JLRQH /D PLVVLRQH
KDQQR YLDJJLDWR GDOOH &DQDULH D 7ULHVWH FRQ XQ SHUFRUVR FRPSC
PLJOLD QDXWLFKH FLUFD FKLORPHWUL PROWR GL SLs GL °
VWDWR SUHYLVWR FLUFD PLJOLD /D PLVVLRQH $WODQWLFR
$WO OHG gq LO IUXWWR GHOOD FROODERUD]JLRQH WUD SXEEOLFR H SULY
PLVVLRQH HUD SURPXRYHUH O RVVHUYD]JLRQH GLIIXVD GHJOL RFHDQL |
YDOXWDUH JOL HIIHWWL GHL FDPELDPHQWL FOLPDWLFL ULGXI
DFTXLVL]JLRQH GHL GDWL , 6RJJHWWL /ID PLVVLRQH $WO OHG
FROODERUD]JLRQH WUD O DJLHQGD FKH KD VYLOXSSDWR H SURGXF
2FHDQLF 7KHPDWLF &HQWUH 27& LQVHULWD QHO QHWZRUN LQWHUQD]L
LVWLWXWL GL ULFHUFD GL GLYHUVL SDHVL VSLHJD 9DQHVVD &DUGL!
*HRILVLFD 6SHULPHQWDOH 2*6 H FRRUGLQDWULFH GHOOD SDUWHF
LOQWHUQD]JLRQDOH FKH KD SHUPHVVR GL JHVWLUH OD FRPSOHVVLW] ¢
LQWHJUD]JLRQH GHL GDWL VSLHJD &UHGLW )UDQFHVFR *UDQEDVVL / L
SHU O RFHDQRJUDILD GHO IXWXUR VRQR YHLFROL HVWUHPDPHQWH
HQHUJLD HROLFD H XWLOL]]JDQR O HQHUJLD VRODUH SHU IDU IXQ]LF
LQTXLQDQWL Qp FDUEXUDQWH QRQ HPHWWRQR VFDULFKL H FRPH L YHL
LPSRUWDQWH FRQVLGHUDQGR FKH LO UXPRUH q RJJL XQD GHOOH IRQ\
FROODERUD]JLRQH FRQ 2*6 L 6DLOGURQH KDQQR FRP!ODWS$GULD\GLBRIN
DQFRUD &DUGLQ +DQQR UDFFROWR GDWL VXOOH SRWHQ]JLDOL HPLVVLR
(ROLH SULPD GL FLUFXPQDYLJDLODCS$G UL DEW B/RAGY HQ WR ODRH 6Q\ $ G U L BRRGLR
SDVVDWL QHOO DUHD GHOOD VWD]JLRQH RFHDQRJUDILFD JH\$GULDW
PHULGLRQDOH SUHFLVD 'XUDQWH $GULDBMEFREDRDDOHL 6Dt PD WERGHIKH
SURSUL JOLGHU YHLFROL DXWRQRPL FKH VL PXRYRQR VHQ]D SURSXOVLI
YHQJRQR DWWXDOPHQWH XWLOL]]JDWL SHU LO PRQLWRUDJJLR GL DUHH |
2*6 , JOLGHU KDQQR DFTXLVLWR GDWL OXQJR XQ WUDQVHWWR FKH VL H\
FRPSOHWR GHOO DUHD PRQLWRUDWD GDL 6DLOGURQH SURVHJIXH (OHC
VWD]LRQL RFHDQRJUDILFKH FKH PLVXUDQR LQ FRQWLQXR H L GDWL DFT
RWWHQHUH LQIRUPD]JLRQL SUHJLRVH VRSUDWWXWWR VXJOL VFDPEL G



$UULYDWL QISGULDMELERILAABG URQH KDQQR HITHWWXDWR PLVXUD]LRQL
JHVWLWD GDO &15 H 0$0%2 SRVL]LRQDWD DOO LQWHUQR GHOO $U
FRQWULEXWR GHO &15 ,O &15 SDUWHFLSD DO SURJHWWR PHWWHQGR C

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



PDUWHGuU OXJOLR

OHWHR :HE
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UDFFROWL LQ FRQWLQXR GDOOH GXH VWD]JLRQL ILVVH 3$/20$ ,60$5
,$6 VLWXDWD QHO O0DU 7LUUHQR YLFLQR DO 6DQWXDULR GHL FHWDFHL
QHWZRUN ,&26 9LHQH PHVVD D GLVSRVL]LRQH DQFKH O HVSHULIVLVWDBIR
GHO FDUERQLR LQRUJDQLFR PDULQR VHFRQGR SURWRFROOL LQWHU
IXFKHWWD ULFHUFDWULFH ,60$5 UHVSRQVDELOH GHOOD VWD]LRQH 3%$/20
DWWXDOPHQWH q FRVWLWXLWD GD VWD]JLRQL ILVVH GXH JHVWLWH G
FRQWLQXR GD SDUWH GHL 6DLOGURQH LQL]JLHUj OD IDVH QRQ PHQR LP
ILVVH HTXLSDJJLDWH FRQ VHQVRUL H TXHOOD GL DQDOLVL GHL FDPSLRC
GHL VHQVRUL GXUDQWH OD PLVVLRQH HG XQD FHUWLILFD]JLRQH GHL GDW
SHU PHWRGRORJLD H SURWRFROOL G DQDOLVL H FDOLEUDWL SHU FRQ
IOXVV PDUBD &2 H DOWUL JDV VHUUD D OLYHOOR SDQHXURSHR ,O F
FHUWLILFDWD ,&26 H OLUDPDUH VDUj PROWR LPSRUWDQWH QRQ VROR St
FXL FRQIURQWDUOL PD DQFKH LQ FRQVLGHUD]JLRQH GHO IDWWR FKH I
VWD]LRQL ILVVH GHO OHGLWHUUDQHR YLVLWDWH GDL 6DLOGURQH QHL |
SHU HITHWWXDUH LO FRQIURQWR FXL VL DFFHQQDYD FRQFOXGH /XFk
VRIJJHWWD D LQSXW IOXYLDOL H IRUWL YDULD]JLRQL VWDJLRQDOL GL WH]
VXSHUDUH L f & H TXHVWR LQFLGH |PDWBIP BY WRIUEX O & DR FUDLSMDIFV. F\Lj DAJI
'XUDQWH O LQYHUQR C$GULD¥WH\BRE QW GHR@DOH FRQWULEXLVFRQR DOOI
WUDVIHULVFH LQ DFTXH SLe SURIRQGH 8QD PLJOLRUH FRPSUHQVL
SRWHQ]LDOH LPSDWWR GHOO DFLGLILFD]JLRQH GHOOH FRVWH QHOO
YDULDELOLWj] VSD]LDCPDGBLO&2VEDPEXQ DWUWBD FROSLWD GD VFDULFKL
ULFHUFDWRUH GL 2*6 H UHVSRQVDELOH GHOOD 0$0%2 SHU O LQIUDVW
,&26 /D QRVWUD ULFHUFD VL EDVD VXOOH PLVXUD]JLRQL LQ SXQWL ILV
GHOOD YDULDELOLWj VSD]JLDOH DWWRUQR DOOH QRVWUH VWD]LRQL SRVV
VLDQR PHJOLR ULOHYDWL QHL VLWL RVVHUYDWLYL , GDWL VDUDQ
DFLGLILFD]LRQFODRS$SGUL DMHFWBI QWULRQDOH 3HU 7ULHVWH g VWDWD LF
$XWRSRUWBBIOWD FLWWj FKH KD IRUQLWR LO VXSSRUWR WHFQLFR SHU O
YROWD LO VXSSRUWR YHUVR OD FRPXQLWj VFLHQWLILFD ,0 VXSSRUWR
LQL]JLDWLYH JLj PHVVH LQ DWWR SHU VRVWHQHUH PRGHOOL GL VYLOXS
$XWRWB6B6LVWISBRUWXDOHPSUH SURQWD DG DOODUJDUH K$XWREHGLVWDHA
BRUWXGIODL$GULI2ULHQWBI@HR ' $IJRVWLQR , SULPL ULVXOWDWL 6LDPR
D TXHVWR LPSRUWDQWH SURJHWWR LQWHUQD]JLRQDOH H LQ IXWXUR V
&DUGLQ SUHFLVDQGR FKH O DQDOLVL GHL GDWL UDFFROWL WHUPLQH
VRQR PROWR SRVLWLYL , GDWL GL YDOLGD]JLRQH GHOOD &2 UDFFRO
SURJHWWR GL LQIUDVWUXWWXUD HXURSHD ,&26 &RV g XQ 6DLOGURQH"
GL VXSHUILFLH VHQ]D SLORWD 869 FKH FRPELQD OD WHFQRORJLD GL S
RFHDQRJUDILFL D HQHUJLD VRODUH SHU HVHJXLUH PLVVLRQL DXWRQRF
RFHDQLFL SLe GLIILFLOL VLVW3@D®SURSKCHRRIQAD EOHYHWWDWR GL 6DLO
ULFHUFD GL DQQL QHOOD QDYLJD]JLRQH D YHOD DG DOWH SUHVWD]LI
ORQJLWXGLQDOH H XQD FRGD YHUWLFDOH 8QD OLQJXHWWD GL UHJROD]I
PRGR VLPLOH DO PRGR LQ FXL XQD OLQJXHWWD GL UHJROD]JLRQH GHOO |



GXUDWD /D WHFQRORJLD GHOO DOD 6DLOGURQH FRQVHQWH XQD GXUDWI
OLPLWDWD VROR GDO ELR IRXOLQJ FUHVFLWD PDULQD VXOOR VFDIR

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

7TULHVWH

QHL WURSLFL H DOOH PHGLH ODWLWXGLQL R GDOOD GLVSRQLELOL
PDQXWHQJLRQH DQQXDOH JDUDQWLVFH XQ RWWLPD TXDOLWj GHL GDWL
JUDQGH GL TXDQWR VHPEUL RJQL YHLFROR g FRVWLWXLWR GD XQR VF
PHWUL GL DOWH]]D H XQD FKLJOLD FRQ XQ SHVFDJJLR GL PHWUL
SRVVRQR HVVHUH ODQFLDWL H UHFXSHUDWL GD XQ GRFN 9HORFLWj *OL
QRGL H SRVVRQR UDJJLXQJHUH YHORFLWj] PDVVLPH VXSHULRUL D RWW
FKLORPHWUL DO JLRUQR TXHVWL 869 SRVVRQR UDJJLXQJHUH OD PDJJL
ULYD SLe YLFLQD H FRSULUH JUDQGL DUHH GL ULOHYDPHQWR $XWRQRPL
GL XQ SLORWD XPDQR YLD VDWHOOLWH H QDYLJDQR DXWRQRPDPHQWH GD
GHOOH FRUUHQWL ULPDQHQGR DOO LQWHUQR GL XQ FRU PDWBIHR GD WD
XOWHULRUPHQWH XQ IXQJLRQDPHQWR VLFXUR RJQLVLVW IGR®RG/HYWRL C
DXWRPDWLFD $,6 OXFL GL QDYLJD]LRQH ULIOHWWRUH UDGDU FRORUL
VWUXPHQWD]LRQH /D GRWD]JLRQH GL 6DLOGURQH q FRVWLWXLWD
FROODERUD]JLRQH FRQ LO 3DFLILF ODULQH (QYLURQPHQWDO /DERUDWR!
DPELHQWDOL DWPRVIHULFKH H RFHDQRJUDILFKH LQ WHPSR UHDOH W
SUHVVLRQH DWPRVIHULFD WHPSHUDWXUD H XPLGLWj GHOO DULD YHC
GHOO RFHDQR WHPSHUDWXUD GHOO DFTXD SURIRQGD SUHVHQ]D GL F
SDU]JLDOH GL &2 LQ DWPRVPDUBRN\QHEQRDGIKBLBOWR VDOLQLWj] H OL)
LQROWUH GRWDWL GL SURILODWRUL GL FRUUHQWH DFXVWLFD 'RSSO
ELRPDVVD H LQGDJLQL EDWLPHWULFKH H UHJLVWUDWRUL DFXVWLFL SDV\
FROOHJDWR D FRPSXWHU GL ERUGR FKH WUDVPHWWH L GDWL WUDPLWH
/D PLVVLRQH ,0 OXJOLR GXH YHLFROL GL VXSHUILFLH VHQ]D HTXI
KDQQR FRPSOHWDWR $7/ 0(' OD SULPD PLVVLRQH LQ DVVROXWR W
YLDJJLR GL QRYH PHVL q LQL]LDWR D &DER 9HUGH DO ODUJR GHOOD FR
OHGLWHUUDQHR DWWUDYHUVR OR 6WUHWWR GL *LELOWHUUD 0DL$GULDF\®
/D GLVWDQ]D GDOOR VFKLHUDPHQWR GHL PH]]JL DO UHFXSHUR LQ Ol
FKLORPHWUL R PLJOLD 7XWWDYLD 6 H 6' KDQQR HITHWWL
FLUFD PLJOLD QDXWLFKH FKLORPHWUL R PLJOLD /D PLV)
6DLOGURQH H LVWLWXWL GL ULFHUFD RFHDQRJUDILFD H XQLYHUVLW|
)DVH HUD XQ LQGDJLQH YRUWLFRVD YLFLQR D &DER 9HUGH FRQGRV
*(20$5 FRQ VHGH D .LHO *HUPDQLD H OD )DVH IRFDOL]]JDWD VXOOD F
QHOOH VWD]JLRQL RFHDQLFKH ILVVH JXLGDWH GDOO ,QWHJUDWHG &DU
27& FRQ VHGH D %HUJHQ 1RUYHJLD 5LFHUFDWRUL GHOO 2FHDQ 6FLHQ
RI WKH &DQDU\ ,vODQGV 3/2&%$1 ,VROH %DOHDUL &RDVWDO 2EVHU
+LGURJUIILFR ,+ B6RUERQQH 8QLYHUVLWp V /DERUDWRLUH 2FpDQRJUDS]|
SHFKHUFKH 6FLHQWLILTXH &156 ,VWLWXWR 1D]JLRQDOH GL 2FHDQRJL
6FLHQ]H ODULQH GHO &RQVLJOLR 1D]J]LRQDOH GHOOH 5LFHUFKH &15
$QWURSLFL H 6RVWHQLELOLWj LQ $PELHQWH ODULQR &15 ,$6 JHVWLYDC
RUPHJJL DOLDQWL H DOWUH ULVRUVH 3XQWL VDOLHQWL GHOOD PLV
&DQDULH QHOO RWWREUH H VRQR WUDQVLWDWL D VXG YHUVR &DE
GRYH KDQQR SDUWHFLSDWR D 026(6HGG\KXQW XQR VWXGLR VXO FDP:



FKLPLFL ELRORJL HILVLFL D ERUGR GHO 1DYH GD ULFHUFD WHGHVFD
VRWWRPDULQL JDOOHJIJLDQWL YDJDERQGL H XQ DHUHR , VDLOGUR
FRQGXUUH LQGDJLQL DG DOWD ULVROX]LRQH VX DOFXQL DVSHWWL GHL Y
VRQR SDVVDWL DOOD VHFRQGD IDVH GHOOD PLVVLRQH UDFFRJOLHQGR G|

5LSURGX]LRQH DXWRUL]]IDWD OLFHQ]D $UV 3URPR SUHVWMDJLQD
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LQ QRYH VWD]JLRQL RFHDQLFKH ILVVH SHU OD FDOLEUD]JLRQH H OD FRQY
&DQDULD /,21 )UDQFLD $17$5(6 )UDQFLD '<)$0(' )UDQFLD :0$ ,WD(
H OLUDPDUH ,WDOLD 6XOOD VWUDGD SHU LO 0DU OHGLWHUUDQHR L VD
GL ERH RFHDQLFD GHO 3RUWRJDOOR JHVWLWD GDOO ,QVWLWXWR +LGUI
H GD XQD QDYH GD ULFHUFD GHOO 8QLYHUVLWj] GL &DGLFH 6' H
*LELOWHUUD SHU HQWUDUH QHO 0DU OHGLWHUUDQHR H VRQR VWDWL LQ
VRQR TXLQGL GLUHWWL D QRUG YHUVR OH ,VROH %DOHDUL VSDJQRO
62&,% FKH LQFOXGHYD LO PRQLWRUDJJLR GHOOH FRQGL]JLRQL RFHDQR
FKH QDYLJDYD YLFLQR DO IRUWH YRUWLFH DQWLFLFORQLFR D VXG GL ,E
SHU XQR VWXGLR GL FRQIURQWR WUD 6DLOGURQH H JOLGHU OXQJR OD C
2*6 L 6DLOGURQH KDQQR FRPSOHWDWR GLYHUVL RELHVODU$G UL DRDBR |
UDFFROWR GDWL VXOOH SRWHQ]LDOL HPLVVPDQBLG&2&2 QSKQ \DWHMDGH D
LQWRUQR DOOH ,VROH (ROLH SULPD GL FLODK$GULDDWMPRIOF HULYROQR EW
+DQQR UDFFROWR GDWL YLFLQR DOOD VWD] $G U L DRFHERGLLRID D O Hs I XO QI
XQR VWXGLR GL FRQIURQWR WUD 6DLOGURQH H JOLGHU OXQJR XQ WUDQV
D QRUG YHUVR LO *ROIR GL 7ULHVWH SHU FRPSOHWDUH JOL RELHWWLY|
27& ,&26 KD DLXWDWR D HODERUDUH L GDWL VXO FDUERQLR H D LQROWU
UHDOH /H XOWLPH GXH VWD]LRQL RFHDQLFKH ILVVH YLVLWDWH GDL 6DLC
QHO *ROIR GL 7ULHVWH H OLUDPDUH 0$0%?2 FKH VL WURYD QHOO
QDWXUDOH PDULQD FUHDWD LQ ,WDOLD QHO H VHGH GL XQD ULFFD
OHGLWHUUDQHR g FRQVLGHUDWR XQ RFHDQR VX SLFFROD VFDOD LQ FXL
PRQGR LO FKH OR UHQGH SDUWLFRODUPHQWH LQWHUHVVDQWH SHU JO
VHUYLUj GD PRGHOOR SHU FRPH OH LVWLWX]LRQL SXEEOLFKH H SULYDW &
OH RVVHUYD]JLRQL RFHDQLFKH

5LSURGX]LRQH DXWRUL]]JDWD OLFHQ]D $UV 3URPR SUHVWDJLQD
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, QIRUPDWRUH 1DYDOH

7TULHVWH

, 6DLOGURQH PH]]L HFRORJLFL D LPSDWWR JHUR FRFOXGRC
JLRUQL GL QDYLJD]JLRQH SHU VWXGLDUH JOL RFHDQL

7ULHVWH OXJOLR 'XH 6DLOGURQH SLFFROH LPEDUFD]LRQL OXQJ}
DOWH D SURSXOVLRQH HROLFD LQ JUDGR GL QDYLJDUH LQ PDQLH!
SXQWL SUHVWDELOLWL DOO LQWHUQR GL XQ FRUULGRLR VRWWR OD VX
XPDQR FROOHJDWR YLD VDWHOOLWH H GL UDFFRJOLHUH WUDPLWH VHQ
RFHDQRJUDILFL D HQHUJLD VRODUH LQIRUPD]JLRQL VXOOH DFTXH PI
VDOLQLW] OD WHPSHUDWXUD GHOOH DFTXH OD FDSDFLWj GHL PDUL GL
QHOO DPELWR GL FDPSDJQH D OXQJR UDJJLR DQFKH LQ DPELHQWL RF
VRQR DUULYDWL D 7ULHVWH LO OXJOLR GRSR JLRUQL GL QDYLJD]LR

, 6BDLOGURQH KDQQR YLDJJLDWR GDOOH &DQDULH D 7ULHVWH F
FRPSOHVVLYR GL SLe GL PLJOLD QDXWLFKH FLUFD FKLORPHWUL
SLe GL TXDQWR HUD VWDWR SUHYLVWR FLUFD PLJOLD /D PLVVLI
OHGLWHUUDQHR $WO OHG q LO IUXWWR GHOOD FROODERUD]JLRQH WUD
2ELHWWLYR GHOOD PLVVLRQH HUD SURPXRYHUH O RVVHUYD]JLRQH GLII
HVVHQ]LDOH SHU YDOXWDUH JOL HIIHWWL GHL FDPELDPHQWL FOLPDWL
SHU O DFTXLVL]JLRQH GHL GDWL , 6RJJHWWL /D PLVVLRQH $WO OH!
FROODERUD]JLRQH WUD O D]JLHQGD FKH KD VYLOXSSDWR H SURGXF
2FHDQLF 7KHPDWLF &HQWUH 27& LQVHULWD QHO QHWZRUN LQWHUQD]L

LVWLWXWL GL ULFHUFD GL GLYHUVL SDHVL VSLHJD 9DQHVVD &DUGLC
*HRILVLFD 6SHULPHQWDOH 2*6 H FRRUGLQDWULFH GHOOD SDUWHF
LOQWHUQD]JLRQDOH FKH KD SHUPHVVR GL JHVWLUH OD FRPSOHVVLW] ¢
LQWHJUD]JLRQH GHL GDWL VSLHJD / LQQRYD]JLRQH , 6DLOGURQH UDSS!
VRQR YHLFROL HVYWUHPDPHQWH WHFQRORJLFL HG HFRORJLFL VL PXRYR
VRODUH SHU IDU IXQ]JLRQDUH JOL VWUXPHQWL GL ERUGR QRQ WUDVSR
VFDULFKL H FRPH L YHLFROL D YHOD VRQR VLOHQ]LRVL IDWWRUH TXH\
g RJJL XQD GHOOH IRQWL LQTXLQDQWL SLe ULOHYDQWL ,0 UXROR GL 2*6
FRPSOHWDWR GLYHUVL REIODUSGULDOWGRHIUNU PQRRUQDHMDUGLQ +DQ
SRWHQJLDOL HPLVVLRQL GL &2 LQ XQ DUHD DG DWWLYLWj YXOFDQLFD LG
HQWUD ODU$SGULDIWWRRUDYHUVR OR 6W $GULDRR®IR 23DYVIVQOWR QKOO D
RFHDQRJUDILFD JHVWLWD GD 2*6 (0 $ S$GULDRABREL RGO ISRWH/M
WUDYHUVDWD G $GULDRGEBIROUIRQQOH 2*EPDUBPGINKMR LGURSUL JOLGHU Y
VL PXRYRQR VHQ]D SURSXOVLRQH LPPHUJHQGRVL ILQR D PHWUL GL S
LO PRQLWRUDJJLR GL DUHH FKLDYH GL PDUL H RFHDQL VSLHJD (OHQD 0
OXQJR XQ WUDQVHWWR FKH VL HYWHQGH GDOO ,WDOLD DOOD &URD]JLD S
6DLOGURQH SURVHJXH (OHQD ODXUL , GDWL UDFFROWL GDL 6DLOG
PLVXUDQR LQ FRQWLQXR H L GDWL DFTXLVLWL GDL JOLGHU VDUDQQR FR(
VRSUDWWXWWR VXJOL VFDPEL GL JDV DOO LQWHUIDFFLD DF1$GULDWD
6DLOGURQH KDQQR HIIHWWXDWR PLVXUD]JLRQL QHOO DUHD GHOOH
SRVL]LRQDWD DOO LQWHUQR GHOO $UHD ODULQD 3URWHWWD GL OL!
SDUWHFLSD DO SURJHWWR PHWWHQGR D GLVSRVL]JLRQH L GDWL UDFFR



VLWXDWD QHO FHQWUR GHO *ROIR GL 7JULHVWH H :0$ ,$6 VLWXDWD
IDQQR HQWUDPEH SDUWH

5LSURGX]LRQH DXWRUL]]DWD OLFHQ]D $UV 3URPR SUHVWMDJLQD
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GHOOD FRPSRQHQWH PDULQD GHO QHWZRUN ,&26 9LHQH PHVVD D GLV
ULFHUFDWRUL QVLVWHRPD FIDVLERKWQR LQRUJDQLFR PDULQR VHFRQ
LQWHUSUHWD]LRQH GHL GDWL DIIHUPD $QQD /XFKHWWD ULFHUFDWULF]
/D SDUWH PDULQD GHO QHWZRUN ,&26 ,WDOLD DWWXDOPHQWH q FRVW
2*6 )LQLWD OD IDVH GL UDFFROWD GHL GDWL LQ FRQWLQXR GD SDUW!
FRQIURQWR FRQ L GDWL DFTXLVLWL GDOOH VWD]JLRQL ILVVH HTXLSDJJLI
XQ FRQIURQWR LQFURFLDWR VXO IXQJLRQDPHQWR GHL VHQVRUL GXUDQW
LQIDWWL VL SUHILJJH GL IRUQLUH GDWL RPRJHQHL SHU PHWRGROR
VWDQGDUG FHUWLILFDWL GD XWLOIPDUBH iU HODPDVDFIR ORVGWHH UIODX VB
FRQWULEXWR GHOOH VWD]JLRQL 3$/20$% ILQRUD XQLFD FHUWLILFDWD ¢
HVLVWHQ]D GL VHULH WHPSRUDOL SOXULDQQXDOL GL GDWL FRQ FXL FRC
GHO ORFNGRZQ SHU O HPHUJHQ]D &29," OH DOWUH VWD]JLRQL ILVVH Gt
QRQ KDQQR SRWXWR UDFFRJOLHUH FDPSLRQL GLVFUHWL SHU HIITHWW:
*ROIR GL 7ULHVWH ,0 *ROIR GL 7ULHVWH g XQ DUHD VRJJHWWD D LQS
GLIIHUHQ]H WUD O LQYHUQR H O HVWDWH FKH SRVVRQR VXSHUD PDUWB Lf
DVVRUELUH R ULODVFLDUH O DQLGULGH FDUERQLS$GU L BXWHDRRWHQ o
FRQWULEXLVFRQR DOOD SRPSD ILVLFD FKH DVVRUEH &2 H OD V
FRPSUHQVLRQH GL TXHVWL SURFHVVL q LPSRUWDQWH SHU YDOXWDUH L
UHJLRQH H L GDWL SRVVRQR DQFKH DLXWDUH DG DIIURPDWBRIHE2D LY XX
FROSLWD GD VFDULFKL IOXYLDOL DJJLXQJH OLFKHOH *LDQL ULFH
LQIUDVWUXWWXUD HXURSHD ,QWHJUDWH &DUERQ 2EVHUYLQJ 6\VWHP ,&2
ILVVL TXLQGL WXWWL L GDWL FKH FRQWULEXLVFRQR DOOD PLVXUD]LRQH
FRQWULEXLUH D PLJOLRUDUH OD FRPSUHQVLRQH GL TXDOL SURFHVVI
LQWHJUDWL QHOOD QRVWUD FRQWLQXD ULFHUFIODU$G UL RWHHW WRI GW WL
7ULHVWH g VWDWD LPSRUWDQWH [$XWRSR U WPBIDKDE RUNWMROKHFRD GRUQL
SHU O DQFRUDJJLR GHL 6DLOGURQH GLPRVWUDQGR DQFRUD XQD YRO!
GDWR D 2*6 SHU TXHVWD PLVVLRQH VL DIILDQFD DOOH QXPHURVH LQ
VYLOXSSR LQQRYDWLYL H OH SDUWQHI$XWRSG6LVWL3RUWHXDDHP HUWL BEME
DOODUJDUH KD GLFKLDU$XWRIG6LVWI3RUWQ@IODESGULI2ULHQWDB@R ' $JIJRV
, SULPL ULVXOWDWL 6LDPR PROWR VRGGLVIDWWL GL DYHU SDUWHFLS
VSHULDPR GL SRWHU ULSHWHUH TXHVWR WLSR GL PLVVLRQL VSLHJD &D
QHL SURVVLPL PHVL PD L SULPL GDWL FKH DEELDPR RVVHUYDWR VRQR
DLXWHUDQQR D FHUWLILFDUH OH VWD]JLRQL ILVVH DOO LQWHUQR GHO SU

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



PDUWHGuU OXJOLR

,O 1IDXWLOXYV

7TULHVWH

'XH 6DLOGURQH SHU VWXGLDUH JOL RFHDQL

, 6DLOGURQH PH]]JL HFRORJLFL D LPSDWWR JHUR FRQFOXGRQR QHO *ROI
JLRUQL GL QDYLJD]JLRQH WUD $WODQWLFR H OHGLWHUUDQHR SHU VWXGLI

6&5,772 '$ 5('$=,21(

7JULHVWH 'XH 6DLOGURQH SLFFROH LPEDUFD]JLRQL OXQJKH PHW
SURSXOVLRQH HROLFD LQ JUDGR GL QDYLJDUH LQ PDQLHUD DXW
SUHVWDELOLWL DOO LQWHUQR GL XQ FRUULGRLR VRWWR OD VXSHUYLYV
FROOHJDWR YLD VDWHOOLWH H GL UDFFRJOLHUH WUDPLWH VHQ"
RFHDQRJUDILFL D HQHUJLD VRODUH LQIRLD®DQARQL VXOOH DFTXH P
VDOLQLW] OD WHPSHUDWXUD GHOOH DFTXH OD FDSDFLWj GHL PDUL Gl
QHOO DPELWR GL FDPSDJQH D OXQJR UDJJLR DQFKH LQ DPELHQWL RF
VRQR DUULYDWL D 7ULHVWH LO OXJOLR GRSR JLRUQL GL QDYLJD]LR
, 6DLOGURQH KDQQR YLDJJLDWR GDOOH &DQDULH D 7ULHVWH F
FRPSOHVVLYR GL SLe GL PLJOLD QDXWLFKH FLUFD FKLORPHWUL
SLe GL TXDQWR HUD VWDWR SUHYLVWR FLUFD PLJOLD /D PLVVLI
OHGLWHUUDQHR $WO OHG q LO IUXWWR GHOOD FROODERUD]JLRQH WUD
2ELHWWLYR GHOOD PLVVLRQH HUD SURPXRYHUH O RVVHUYD]JLRQH GLIIX
HVVHQ]LDOH SHU YDOXWDUH JOL HIIHWWL GHL FDPELDPHQWL FOLPDWL
SHU O DFTXLVL]JLRQH GHL GDWL , 6RJJHWWL /D PLVVLRQH $WO OH!
FROODERUD]JLRQH WUD O DJLHQGD FKH KD VYLOXSSDWR H SURGXFH L 6DL
7KHPDWLF &HQWUH 27& LQVHULWD QHO QHWZRUN LQWHUQD]LRQDOH ,&
GL ULFHUFD GL GLYHUVL SDHVL VSLHJD 9DQHVVD &DUGLQ ULFHUFDWU
6SHULPHDAWDDHARRUGLQDWULFH GHOOD SDUWHFLSD]JLRQH GL 2*6 DOOD F
KD SHUPHVVR GL JHVWLUH OD FRPSOHVVLWj] GHOO RUJDQL]]DJLRQH «
VSLHJD / LQQRYD]JLRQH , 6DLOGURQH UDSSUHVHQWDQR XQR VWL
HVWUHPDPHQWH WHFQRORJLFL HG HFRORJLFL VL PXRYRQR LQIDWWL JU
IXQJLRQDUH JOL VWUXPHQWL GL ERUGR QRQ WUDVSRUWDQR VRVWDQ]H L
YHLFROL D YHOD VRQR VLOHQJLRVL IDWWRUH TXHVWR HVWUHPDPHQW!
IRQWL LQTXLQDQWL SLs ULOHYDQWL ,0 UXROR GL 2*6 *UD]JLH DOOD
GLYHUVL RELHWWL 0DQ$G UL DMBHFERRDHDQIRQUD &DUGLQ +DQQR UDFFROWR
&2 LQ XQ DUHD DG DWWLYLW] YXOFDQLFD LQWRUQR DOOH ,VROFO0D UBGIL
$GULDDWLRRIDYHUVR OR 6W$GULBDRRGIR 2DVIYQWR QBOO DUHD GHOOD VWI
2*6 (0 $ SRVLILRQDWD ($GULDMWHRBRGL BGM®H SUHFLVD 'XUDQWH OL
$GULDWHBRGLRQDOH 2*6PDUBPGAKWHR LLGURSUL JOLGHU YHLFROL DX
SURSXOVLRQH LPPHUJHQGRVL ILQR D PHWUL GL SURIRQGLW] H FKH )
DUHH FKLDYH GL PDUL H RFHDQL VSLHJD (OHQD ODXUL ULFHUFDWULFH (
FKH VL HYWHQGH GDOO ,WDOLD DOOD &URD]LD SHU SRWHU DYHUH XQ TXI
(OHQD 0ODXUL , GDWL UDFFROWL GDL 6DLOGURQH TXHOOL ULOHYDWL GF
DFTXLVLWL GDL JOLGHU VDUDQQR FRQIURQWDWL H SHUPHWWHUDQQR G
JDV DOO LQWHUIDFFLD DFTXD DULD VRSUDW$GULDWRLERUOGD RQH KDQ
PLVXUD]JLRQL QHOO DUHD GHOOH VWD]LRQL ,&26 3%$/20$ JHVWLWD GDC



opbuLQbD 3URWHWWD GL OLUDPDUH H JHVWLW X XHBDSDGW HF IFRE WO LEWXKF
GLVSRVL]LRQH L GDWL UDFFROWL LQ FRQWLQXR GDOOH GXH VWD]LR
7ULHVWH H :0$ ,$6 VLWXDWD QHO 0DU 7LUUHQR YLFLQR DO 6DQWXDUI

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



PDUWHGuU OXJOLR

,O 1DXWLOXYV

7TULHVWH

FKH IDQQR HQWUDPEH SDUWH GHOOD FRPSRQHQWH PDULQD GHO Qf
O HVSHULHQ]D DFTXLVLWD GDL VXVLVWLIGHID FIDVUERLO QR @ Q MWIDAYLLVAR GRHED
LQWHUQD]JLRQDOL H QHOO LQWHUSUHWD]LRQH GHL GDWL DIIHUPD $QQT
3$/20$% SHU ,&26 /D SDUWH PDULQD GHO QHWZRUN ,&26 ,WDOLD DWWXDZC
GDO &15 H GXH GD 2*6 )LQLWD OD IDVH GL UDFFROWD GHL GDWL LQ FRQ\
LPSRUWDQWH GL FRQIURQWR FRQ L GDWL DFTXLVLWL GDOOH VWD]L
FDPSLRQL GLVFUHWL SHU XQ FRQIURQWR LQFURFLDWR VXO IXQ]JLRQDPHC
GHL GDWL /D UHWH ,&26 LQIDWWL VL SUHILJJH GL IRUQLUH GDWL RPRJH
FRQIURQWR FRQ VWDQGDUG FHUWLILFDWL CPDWWLQIL2]DHH OMWW IL G OF\D (
SDQHXURSHR ,0 FRQWULEXWR GHOOH VWD]JLRQL 3$/20$ ILQRUD XQLFL
QRQ VROR SHU O HVLVWHQ]D GL VHULH WHPSRUDOL SOXULDQQXDOL GL G
FKH D FDXVD GHO ORFNGRZQ SHU O HPHUJHQ]D &29," OH DOWUH VWD]L
PHVL VFRUVL QRQ KDQQR SRWXWR UDFFRJOLHUH FDPSLRQL GLVFUHW
IXFKHWWD ,0 *ROIR GL 7ULHVWH ,0 *ROIR GL 7ULHVWH g XQ DUHD
WHPSHUDWXUD FRQ GLIIHUHQ]JH WUD O LQYHUQR H O HVWDWH FKH SR
FDSDFL\PDBHAD DVVRUELUH R ULODVFLDUH O DQLGULGH FDUEFI$SGULDW
VHWWHQWULRQDOH FRQWULEXLVFRQR DOOD SRPSD ILVLFD FKH DVVRUE}
FRPSUHQVLRQH GL TXHVWL SURFHVVL q LPSRUWDQWH SHU YDOXWDUH
UHJLRQH H L GDWL SRVVRQR DQFKH DLXWDUH DG DIIURPDUWRIH&2D LYD ®Q
FROSLWD GD VFDULFKL IOXYLDOL DJJLXQJH OLFKHOH *LDQL ULF
O LQIUDVWUXWWXUD HXURSHD ,QWHJUDWH &DUERQ 2EVHUYLQJ 6\WVWHP .
ILVVL TXLQGL WXWWL L GDWL FKH FRQWULEXLVFRQR DOOD PLVXUD]LRQH
FRQWULEXLUH D PLJOLRUDUH OD FRPSUHQVLRQH GL TXDOL SURFHVVI
LQWHJUDWL QHOOD QRVWUD FRQWLQXD ULFHUFIODUS$G U L BRWEHIW R/RI @G\ WDLF
7ULHVWH g VWDWD LPSRUWDQWH $XWRSRUW BROBDE R W jREK-H FRID 1@ U Q L
SHU O DQFRUDJJLR GHL 6DLOGURQH GLPRVWUDQGR DQFRUD XQD YRO
GDWR D 2*6 SHU TXHVWD PLVVLRQH VL DIILDQFD DOOH QXPHURVH LQ
VYLOXSSR LQQRYDWLYL H OH SDUWQH$XWRE6LVWI3RUWDQH P SH K LFUHF
DOODUJDUH KD GLFKLDUL$XWRIE6LVWI3RUWGIODGE$GULI2ULHQ WHB@QHR ' $JRVYV
SULPL UBYLO®PWDPRIOWR VRGGLVIDWWL GL DYHU SDUWHFLSDWR D TXHV!
VSHULDPR GL SRWHU ULSHWHUH TXHVWR WLSR GL PLVVLRQL VSLHJD &DU
SURVVLPL PHVL PD L SULPL GDWL FKH DEELDPR RVVHUYDWR VRQR PF
DLXWHUDQQR D FHUWLILFDUH OH VWD]JLRQL ILVVH DOO LQWHUQR GHO SU|I

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



PHUFROHGuU OXJOLR
3DJLQD

&RUULHUH GHO 9HQHWR

9HQH]LD

ORVH WUH FKLXVXUH WRWDOL SULPD GHOO DXWXQQR 6XE S
B3URVVLPR WHVW LO DJRVWR 7HVWD DVSLUDQWH GD VSHULPHQWDUH
$OEHUWR

9(1(=,%$ , VXE LHUL VL VRQR PHVVL DO ODYRUR H LQ SRFKL JLRUQL WRJ
VHGLPHQWL FKH VL HUDQR LQILODWL VRWWR VHL SDUDWRLH GDO
SRWUDQQR WRUQDUH QHL ORUR DOORJJLDPHQWL PHQWUH RUD HUDQR
PHWUR ' DOWUD SDUWH GRSR OD SIORVHOYRWRX3ALDVROOHYDPHQWR GH
OR VFRUVR OXJOLR DOOD SUHVHQ]D GHO SUHPLHU *LXVHSSH &RQWH F
VL ULSDUWH FRQ L WHVW LQ YLVWD GHOO LSRWHVL GL DO]JDUOR D SUR
TXHVWR DXWXQQR LQ FDVR GL HPHUJHQ]D OHQWUH LQL]JLDOPHQWH VL
ULSUHQGHUH FRQ VROOHYDPHQWL VLQJROL LO &RQVRU]JLR 9HQH]LD
GHFLVR FKH GD TXL D RWWREUH FL VDUDQQR WUH FKLXVXUH XQD DC
EDUULHUH /D SURVVLPD GRYUHEEH HVVHUH LO DJRVWR DQFKH VH P
YLD OLEHUD GHOOD &DSLWDQHULD GL 3RUWR YLVWR FKH LO VRO
FRPSRUWD OR VWRS D/GI®W QP 8RIDYDRWORVHU SURYDUH LO

RYYLDPHQWH PD VRSUDWWXWWR SHU DGGHVWUDUH OH TXDWWUR VTX
VRYULQWHQGHUH BO R WS HUGOWDW L LO VLVWHPD GL GLJKH q DJLRQTC
PRGDOLWj VHPL PDQXDOH LQ DWWHVD FKH YHQJD FRPSOHWDWD OD F
$UVHQDOH H GXQTXH VHUYRQR XQ RWWDQWLQD GL SHUVRQH WDQWL \
DQFKH GHOOH FRQWUROODWH 7KHWLV H &RPDU KDQQR FRVu DYYLDW
VROOHYDPHQWL FKH VDUDQQR OD QHFHVVLW] GORVNWXJR SIFLKAHH S\HHU
SHUVRQDOH SHU RJQL DO]JDWD PD VL GRYUDQQR JDUDQWLUH WXUQL
©DXWRPDWLFL2 L SURWRFROOL H SURYDUH OH FRPXQLFD]JLRQL Ft
GLVSRVL]LRQH GDOO (VHUFLWR 0RWHLYMQYB PESRQDO®@POFWKPQLWRFF
SL SRWHQWH H SHUIRUPDQWH JUD]LH DOO LQWWDROSBULRYHPSLRHPS!
VDEELD VRWWR VRQR VWDWH DO]JDWH LQ DSSHQD VHWWH PLQXWL 45
ODODPRFFR FKH VRQR DQFR%YDIQWRRLY B UREDHPDOLGHL VHGLPHQWL SHLU
PDQXDOH H L VXE PD SURSULR RJJL DUULYHUj DO FRPLWDWR WHFQLFF
VSHULPHQWD]LRQH SHU UHQGHUH SL®HMME IGDQ W/BHIUGVH QRURHJYLFP RKHR @R V
HXUR OD VROX]JLRQH ORZ FRVW DQFKH VH LO SUH]]JR QRQ g DQFRUD VWI
FKH VRIILD O DOWUD FKH DVSLUD OD VDEELD H WUDPLWH XQ WXER OD
HFRQRPLFR q LO IDWWR FKH TXHVWD ©WHVWD DVSLUDQWH?2 VL SXz FRO
JUX GD FXL YLHQH FDODWD LQ DFTXD FRQ GHJOL DUJDQL 8QR GHL GXEE
GL PDUH DJLWDWR ,0 &YQ KD DQFKH PHVVR LQ PRYLPHQWR XQ SDLR GL L

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



PHUFROHGuU OXJOLR

/ID *D]]JHWWD ODULWWLPD

9HQH]LD

&RPLWDWR GL *HVWLRQH ELV SHU O $G63 GL 9HQH]LD

9(1(=,9¥ $XWRUE6LVW 3RUWXGIODU$SGULI6EHWWHQWW.RQDOH
ULFRQYRFDQGR LO &RPLWDWR GL *HVWLRQH DO ILQH GL DSSURYD
FRQVXQWLYR GLA® XMWORRWDV G QW6 QBGSH & D U H

FRPSLPHQWR DOOH LQGLFD]JLRQL ULFHYXWH GDO FDSR GHO *DELQHW
GHOOH ,QIUDVWUXWWXUH H GHL 7UDVSRUWL FKH LQ XQ DWWR IRUP
ULFRQRVFH OD UHJRODULW] GHO ELODQFLR FRQVXQWLYR JLj
O DSSURYD]LRQH QHOOD VHGXWD GHO JLXJQR VFRUVR GHO &RPLWDWFE
FRQFOXVLRQH GHOOD LVSHJLRQH WHFQLFR DPPLQLVWUDWLYD HVHJIXLV
JHQHUDOH 9LJL$XWRBRAYWRBOL GHO OLQLVWHUR PHGHVLPR ,Q WDOI
YDOXWFRQ®HQ X DL O DG RRMAMDWRUH JHQHUDOH KD ULFRQRVFLXWR FKH OD C
GL OHJJH FKH SUHYHGH LO FRPPLVVDULDPHQWR GHOO (QWH LQ FD
DSSURYDJ]LRQH GHL ELODQFL HQWUR L WHUPLQL SUHYLVWL YD OHWYV
VLWXD]JLRQH H DOOD OXFH GHOOD FRUUHWWH]]D GHO GRFXPHQWR FRQW
&RPLWDWR /D GLUH]JLRQH JHQHBRQWLOQXDKDDWIRWDRSRVLWR
ULFRQRVFLXWR GRSR DGHJXDWD DQDOLVL WHFQLFR DPPLQLVWUDWL
FRQWUROOR GRFXPHQWDOH QRQFKp D VHIXLWR GHOO DXGL]JLRQH
OXVROLQR FKH LO ELODQFLR FRQVXQWLYR GHOO $G63 QRQ SUHVHQWD D
HFRQRPLFR ILQDQ]JLDULR H DPPLQLVWUDWLYR 1HO FRQWHPSR LO GLU]
FRQWUDULR HVSUHVVH GDL UDSSUHVHQWDQWL GHOOD 5HJLRQH 9H
ULIHULPHQWR D VRPPH DSSRVWDWH LQ ELODQFLR QHO RUPDL FRQ
FRQWDELOH GD SDUWH GHO &RPLWDWR GL *HVWLRQH GHO DSULOH

GDO OLQLVWHUR GHOO (FRQRPLD H GHOOH )LQDQ]JH H QRQ DQFRUD X
YLQFRODWR DOOD UHYLVLRQH GHO 3() WUD $G63 H 9HQLFH 5R 3RL
ULSHWXWDPHQWH IRUPDOPHQWH ULFKLHVWR GDL UDSSUHVHQWDQ
O LPPHGLDWR IRUPDUVL GL XQ GHELWR IXRUL ELODQFLR SHU O (QWH H
HVWUHPDPHQWH JUDYH (QWUDQGR QHO PHULWR GHOOD UHYLVLRQH G
$XWRBRWWXDOL ULFRUGD SRL L SDUHUL IDYRUHYROL UDFFROWL GDOO
GHOOD 3UHVLGHQ]D GHO &RQVLJOLR $YYRFDWXUD GLVWUHWWXDOH GH¢
QHFHVVLWj GL DJLUH HVDWWLC$XWRWG6LVW 3RUWUTWRVEBQOLXUDUH XQ F
HFRQRPLFR FKH QDVFHYD LQ WHUPLQL GL JHVWLRQH GHO ULVFKLR SUH"
LQ IDYRUH GHO FRQFHVVLRQDUSRUW RDEEN & LI IPRR GHOQI(QWHKH O RJJH
GHO &RPLWDWR GL *HVWLRQH GHO JLXJQR VFRUVR YHUWHYD VX0OO D!
VDUj O RUGLQH GHO JLRUQR GHOOD SURVVLPD VHGXWD /D SURFHGXUD U]
ODUBL )XVLQD FKH QRQ q RJJHWWR GL GLVFXVVLRQH R GL YRWD]JLRQH
LQIDWWL GHILQLWLYDPHQWH FRQFOXVD FRQ LO YRWR IDYRUHYROH D PD:

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



PDUWHGuU OXJOLR

6HD SHSRUWHU

9HQH]LD

$/,6 D ODQGXULD WUDVSRUWR H WXULVPR VRVWHQLELOH SH
PH]JRJLRUQR

*XLGR *ULPDOGL 6HQ]D HIILFLHQ]D QHO WUDVSRUWR QRQ YL q ULSUH
VHQ]D VRVWHQLELOLWj QRQ YL q VYLOXSSR IXWXUR $ VROL GLHFL
HYHQWR QDJLRQDOH /D GXH JLRUQL GL $/,6 /D ULSUHVD SHU
PRYLPHQWR RUJDQL]]JDWR SUHVVR O +LOWRQ BRUUHQWR 3DODFH OH
DVVRFLDWH VL VRQR QXRYDPHQWH ULXQLWH SHU O LPSRUWDQWH DSSXQ
GL ODQGXULD LQFHQWUDWR VXO WUDVSRUWR H VXO WXULVPR VRVWF
FKLDYH SHU OD ULSDUWHQ]D GHO 3DHVH H LQ SDUWLFRODUH GHO OH]]JF
3UHVLGHQWH GL $/,6 *XLGR *ULPDOGL FRPPHQWD O HYHQWR 7UDVSRU
VRVWHQLELOH ,0 OH]]JRJLRUQR DO FHQWUR GHOOD ULSDUWHQ]D DSSXC
GHOO $VVRFLD]JLRQH JLXQWR DOOD VXD WHU]D HGL]JLRQH H PRGHUDW
FDVD %UXQR 9HVSD QHOOD VSOHQGLGD FRUQLFH GHOOD ODVVHULD /L 5H¢
7UDVSRUWR H WXULVPR VRVWHQLELOH GRYUDQQR QHFHVVDULDPHQWH
GHOO DJHQGD SROLWLFD ILQ GDL SURVVLPL SURYYHGLPHQWL HG

HIILFLHQ]D H FRPSHWLWLYLW] QHO WUDVSRUWR QRQ YL q ULSUHVD ¢
VRVWHQLELOLW] QRQ YL q VYLOXSSR IXWXUR $/,6 q LPSHJQDWD St
SURSRUUH DOOH ,VWLWX]LRQL FRQ YRFH XQLWDULD SHU O LQWHUR FRF¥
FRPXQH GL LQYHVWLPHQWL HG LOQOWHUYHQWL PLUDWL SHU GXH VHWWR
GLYDULR WUD LO 1RUG HG LO 6XG GHO 3DHVH H FRQ LO UHVWR G (XUR
QHL QRVWUL LOQWHUYHQWL PHGLDWLFL H SURVHJXH LO 3UHVLGHQWH

GXUDQWH L QRVWUL HYHQWL SXEEOLFL 5LODQFLDUH LO 6XG DWWUDYH
LQ VLFXUH]]D OH LQIUDVWUXWWXUH ULQQRYDUH OH OLQ 0D UHQUFRQLDL
XWLOL]]JR GHOO LQWHUPRGDOLW] H OD FRVWLWX]JLRQH GL =RQH (FR
GLJLWDOL]]D]JLRQH GHO VHWWRUH HG DWWUDUUH QXRYL FDSLWDOL HG L!
HFRQRPLD GHO OH]]JRJLRUQR H GHOO LQWHUR 3DHVH SRVVD UHDOPF
ORJLVWLED ULFHYHUj PDJJLRUH FRQVLGHUD]JLRQH HG LQWHUYHQWL Pl
GRSR L VDOXWL LQWURGXWWLYL GHO 'LUHWWRUH *HQHUDOH $/,6 ODUFH!
6HQDWRUH H 3UHVLGHQWH GL $VVRHYHQWL OLFKHOH %RFFDUGL L
0DQDJLQJ SDUWQHU GL *ULPDOGL 6WXGLR /HIJDOH )$XWRI6LVW 3R U WGGRHI
ODUBGULDWLFR 6HWWHQWULR 0D DBGILIIRVAXRROH.QIRG LBEDOH 0D W HBRDQWL
BHUJLR 3UHWH ( SURSULR %UXQR 9HVSD DG DSULUH OD PRGHUD]LRQH
YLYHUH FRQ QRUPDOLWj VHSSXUH LQ XQD FRQGL]LRQH LQHGLWD FRPH C
FKH QRQ g XQ PIVLVWDMNQWR DOOR VYLOXSSR GL XQ PRQGR FKH K|
OLFKHOH %RFFDUGL LQ YHVWH GL 3UHVLGHQWH GL $VVRHYHQWL LQWHU
H QRQ FL VRQR HYHQWL VHQ]D PRELOLWj 6LDPR DJLHQGH SUDWLFDPHQW!
QRL VHQ]D WUDVSRUWR H PRELOLWj VRVWHQLELOH QRQ HVLVWLDPR |
VHWWRUL H FKH g XOWHULRUPHQWH FRQQHVVR DO PRQGR GHL WUDVSH
QHR VRFLR FRQVLJOLHUH GL $/,6 ULEDGLVFH &L VLDPR VHQWLWL XWL:
GD VHQVR GL UHVSRQVDELOLWj H RUD QRQ YRUUHPPR SHUGHUH TXHVWI
LPSRUWDQWL FRPH ULWHQLDPR SRVVD DFFDGHUH JUD]JLH DOO RSSRUW)



OXVROLQR B3UHVLGHQWH $G63 0DU $GULDWLFR 6HW'$XWREGB6LVW 3RUW XC
UDSSUHVHQWD

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



PDUWHGuU OXJOLR

6HD SHSRUWHU

9HQH]LD

OD QRUPDOLW] H RUD ELVRJQD SDVVDUH GDOOH SDUROH DL IDWWL VXC
OHGLWHUUDQHR 3URSULR SHU TXHVWR EHQ YHQJDQR JOL VFDPEL
SHQVLDPRFL EHQH $QFKH 6HUJLR 3UHWH 3UHVLGHQWH $G63 0DU ,RQL
GL 7DUDQWR FKH q ILQLWD QHOO RFFKLR DWWHQWR GL ($XWRIG6LVWHF
3RUWXDHDBIOH SULRULWj WHUULWRULDOL LQ SULPLV VXOO ,0YD g S
VRVWHQLELOLW] DPELHQWDOH FRPH SULPR SXQWR SHU LO IXWXUR
OHULGLRQDOH VSLHJD FKH OD &RUWH GL *LXVWL]LD HXURSHD KD V
QDJLRQDOH GHEED SUHYDOHUH LQ XQ ELODQFLDPHQWR WUD QHFHVVLW;j
GL YLVWD JLXULGLFR PD FRQ XQ IRUWH DFFHQWR HFRQRPLFR TXHOOR S
GL *ULPDOGL 6WXGLR /HIJDOH FKH SDUOVLVWGHEFR RWPULIF\E Hyl VW B MR L
PRGLILFDWR GDOOD SDQGHPLD PD DEELDPR VWUXPHQWL ULVRUVH F
ULXVFLDPR D FRQLXJDUOL 3HU HVHPSLR QRQ FL VHUYRQR VROR U
VSHQGHUOH H FRPH LQGLUL]]JDUOH DO ILQH GL DXPHQWDUH 3,/ 2JJL DEE
HITHWWR GHOOD VDIHW\ FDU ULSDUWLDPR WXWWL DJOL VWHVVL EC
FRQFOXVLRQL GHOO HYHQWR VRQR VWDWH DIILGDWH SURSULR DO 3UH\
PHVL GL LQWHQVD DWWLYLWj GL $/,6 H GHOO LQWHUR SRSROR GHO WU
SULPR PRPHQWR GHOO HPHUJHQ]D FRQ RUJRJOLR H SDWULRWWLVPR H
XQ FOXVWHU GD ROWUH PLOLDUGL HG ROWUH DJLHQGH DVVRFLDWH
DVVRFLDWLYD YHORFH FKH QRQ FRQVLGHUR XQ SUREOHPD SHUFKF
WUDFFLDPR LQVLHPH DL QRVWUL VRFL QHJOL HYHQWL SXEEOLFL FRPH
WXWWH OH RFFDVLRQL GL LQFRQWUR H FRQIURQWR $/,6 KD FDSLWR
ORJLVWLFD H VLDPR RUJRJOLRVL GHO IDWWR FKH SURSULR OD QRVWU
FRPSHWHQ]JH H YLVLRQH SHU RWWHQHUH GDOOH ,VWLWX]LRQL PDJJLRU
OHJLWWLPH ULFKLHVWH GL FKL FRQ FRUDJJLR H VSLULWR GL VDFULILF
FKL KD LQYHVWLWR QHO ODYRUR GXUR FRPSHWLWLYR GLIILFLOH GL
FDSDFLW] GL FKL JXDUGD DO IXWXUR GHOOH QXRYH JHQHVLVWRRISW
HFRQRPLFR $/,6 FRQFOXGH *XLGR *ULPDOGL g SURQWD SHU OD ULSD
VHWWRUL GL WUDSRUWR H ORJLVWLFD VLDQR PDJJLRUPHQWH FRQVLG
HYHQWL FRPH TXHOOL GL 6RUUHQWR H ODQGXULD OD IHUPD H FRQYLQWD

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



PHUFROHGuU OXJOLR
3DJLQD

,O 6HFROR ;,; HG 6DYRQD

6DYRQD 9DGR

8LO 1HL SRUWL GLSHQGHQWL LQ FDVVD PD VL XVDQR ODYR

*LRYDQQL 9DFFDUR 8Q FDOR GL WUDIILFL GHO SRFR ODYRUR SHU W
6DYRQD H 9DGR VL DO]JD O DOODUPH GHOOD 8LOWUDVSRUWL )UDQEFR
JUDQFHVFR %RVVL VHJUHWDUL FKH SRUWRKIBMHGR YLFLQR LO VHWWRUF
SXQWDWR LO GLWR VXO ULFRUVR DOOD FDVVD LQWHJUD]JLRQH SHU &
GLYHUVL WHUPLQDOLVWL L TXDOL SHUz XWLOL]]JDQR ODYRUDWRU.L
IDEELVRJQR PRPGBMWBRPMR FKLHGRQR %RVVL H 3DSDUXVVR ULFRUUHU
D HYWHUQL TXDQGR L ODYRUDWRUL GHO SRUWR VRQR JLj DGHJXDWDPHQ
IDEELVRJQR GHL GXH VFDOL" 7XWWR FLz FUHD GLVDJLR H SURGXFH XQ V
DJILXQJRQR HOHPHQWL GL GLYLVLRQH VRFLDOH WUD L ODYRUDWRUL |
FKH FL VLDQR PRWLYL ULFRQGXFLELOL DOOD VSHFXOD]JLRQH VXO

BLOWUDVSRUWL FKLHG$XWRGVLVWSR UVQXDELRIHHP P R

FKH VL DJLVFD LQ PDQLHUD GHFLVD FRQWUR TXHVWL FRPSRUWDPHQWL
VLQGDFDOLVWL FKH QRQ IDQQR DOWUR FKH SHJJLRUDUH OH JLj SUHF
WXWWL L ODYRUDWRUL SRUWXDOL 3HUFKp YHQJDQR XWLOL]]JDWL ODYRU
DXWRUL]]DWD H[ DUW TXDQGR L GLSHQGHQWL GHL WHUPLQD (
LQWHJUD]BRI®DHO'P]]R 6DQ *LRUJLR XQD TXHVWLRQH VLPLOH HUD JLj DUUI
FRQ DOFXQH GLIIHUHQ]JH GDL VLQGDFDWL JHQRYHVL FKH FRQWHVWD
IURQWH GL ODYRUR LQWHULQDOH 2UD VXL WDYROL GHOO $XWKRULW\
GHOO 8QLRQH ,QGXVWULDOL H UHYLVRUH GHOO 8QLRQH XWHQWL GHO
YLROD]JLRQL GL QRUPH H QRQ HVLVWRQR LQ@WH WILHQIIG LSRN @ RSRRJ W R VGILU B [
GL FRRSHUDWLYH H[ DUW H ., WUDIILFL VRQR FDODWL GHO TXL
VLD SHU OD &SRUWYMOEDVVD LQWHJUD]JLRQH SHU TXHVW XOWLPD E IR
ULFRUGDUH FKH OR VRQR SHU WXWWL L ODYRUDWRUL H TXHOOL GHOOD &
ULVFKLDQR GL SL* %LVRJQD WURYDUH XQ HTXLOLEULR HG HYLWDUH ¢
ODYRUDQR QHOOH JLRUQDWH LQ FXL GL QRUPD QRQ F q FDVVD FKH LQ
3HUDOWUR JOL DFFRUGL VWRULFL IUD RSHUDWRUL H VLQGDFDWL JLj S
SHUVRQDOH SURSULR GDL WHUPLQDOLVWL PD FRQ O LQWHUYHQWR GHC
VL g FDSRYROWD

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



PDUWHGuU OXJOLR

6DYRQD 1HZV

6DYRQD 9DGR

SRUWR 6DYRQD 9DGR 8LOWUDVSRUWL 9HQJRQR XVDWL ODY
WHUPLQDOLVWL VRQR LQ FDVVD LQWHJUD]LRQH &RYLG &KL}
SRUWXDOH

TXWWR TXHVWR g IRQWH GL GLVDJLR H SURGXFH HOHPHQWL GL GLYLVLR

/ HPHUJHQ]D &RYLG KD FDXVDWR XQD FRQWUD]JLRQH GHL WUDIILFL S
SUHFHGHQWL FRQFOXGHQGR XQ FLFOR GL HYHQWL QHJDWLYL FKt
LQHVRUDELOPHQWH JOL XO\SRUWXDK i®Q Y H5 HIARMDN RWRHY. B

HVVHUH DQFRUD GHILQLWR PD LQHYLWDELOPHQWH TXHVWD HPHUJHQ]D
OD JHVWLRQH GHOOH SUREOHPDWLFKH SRUWXDOL DQFRUD SUHVHQV
VHPSUH ULFDGRQR VXL ODYRUDWRUL &RVL FRPPHQWDQR LQ XQT
3DSDUXVVR H 3LHU )UDQFHVFR %RVVL VHJUHWHULD 3URYLQFLDOH 8
DSSOLFD]JLRQH GHOOD FDVVD LQWHJUD]JLRQH &RYLG ULVHUYDWD D TXF
FKH QHOO DQQR VRVSHQGRQR R ULGXFRQR O DWWLYLWj ODYRUI
ULFRQGXFLELOL DOO HPHUJHQ]D HSLGHPLRORJLFD GLYHQWD VS
FRQVLGHUD]JLRQL $00 LQWHUQR GHO SRUWR GL 6DYRQD 9DGR /LJXUH
GHL WHUPLQDOLVWL DSSOLFD TXHVWR DPPRUWL]]JDWRUH VRFLDOH
LQQHJDELOH FKH LO FDOR GL ODYRUR JLXVWLILFKL LO VXR XWlL
LQFRPSUHQVLELOH q SHUFKp YHQJDQR XWLOL]]DWL ODYRUDWRUL G|
DXWRUL]]JDWD DUW TXDQGR L GLSHQGHQWL GHL WHUPLQDO VRQR F
LQWHJUD]LRQH FRYLG VRWWUDHQGR WXUQL ODYRUDWLYL DL ODYRUDWR
DOOD &RPSRUWXRB®GHg LO VRJJHWWR DXWRUL]JDWR D JHVWLUH LO OD®
TXDQGR L ODYRUDWRUL GHO SRUWR VRQR JLj DGHIJXDWDPHQWH VWUXW
TXHVWR g IRQWH GL GLVDJLR H SURGXFH XQ VROR ULVXOWDWR FKH q
ODYRUDWRUL FKH QRQ SRVVRQR IDUH DOWUR FKH SHQVDUH D PRWLY
&KLHGHUHPR XIILFLDOPHQWH QHL SU$XWRRE6LVW 3RUW XDIQ MHQUR HD) W R6
DIILQFKg VL DJLVFD LQ PDQLHUD GHFLVD VX TXHVWL FRPSRUWDPHQW
FRQGLJLRQL GL WXWWL L ODYRUDWRUL SRUWXDOL FRQFOXGRQR 3DSDUX

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



PDUWHGuU OXJOLR

,O 9RVWUR *LRUQDOH

6DYRQD 9DGR

SRUWR 6DYRQD 9DGR 8LOWUDVSRUWL /DYRUDWRUL GHL WH
VRVWLWXLWL GD DOWUL

&KLHGHUHPR O LQWHUYHQWR GHOO $XWRULWj GL 6LVWHPD 3RUWXDOH
SHJJLRUD OH JLj SUHFDULH FRQGL]JLRQL GL WXWWL L ODYRUDWRUL

6DYRQD 9DGR /LJXUH /| HPHUJHQ]D &RYLG KD FDXVDWR XQD FRQWUD
WUDIILFL SRUWXDOL VHQ]D SUHFHGHQWL 1HO SRUWR GL 6DYRQD 9DGR
OD FDVVD LQWHJUD]LRQH &RYLG ULVHUYDWD D TXHL GDWRUL GL ODY

VRVSHQGRQR R ULGXFRQR O DWWLYLWj] ODYRUDWLYD SHU HYHQW|I
HPHUJHQ]D HSLGHPLRORJLFD ,Q TXHVWR PRGR OD TXDVL WRWDOLW]j
DSSOLFD TXHVWR DPPRUWL]]DWRUH VRFLDOH VWUDRUGLQDULR HG ¢
FDOR GL ODYRUR JLXVWLILFKL LO VXR XWLOL]]R $ GLFKLDUDUOR VRQF
H 3LHU J)UDQFHVFR %RVVL GL 8LOWUDVSRUWL FKH LOOXVWUDQR XQD SUR
FKH g LQFRPSUHQVLELOH q SHUFKp YHQJDQR XWLOL]]DWL ODYRUDWRUL G
DXWRUL]]DWD DUW TXDQGR L GLSHQGHQWL GHL WHUPLQDO VRQR F
LQWHJUD]LRQH &RYLG VRWWUDHQGR WXUQL ODYRUDWLYL DL ODYRUDW
H DOOD FRPSDJQLD SRUWXDOH FKH g LO VRJJHWWR DXWRUL]]DWR D
WHPSRUDQHR™" OROWR GHYH HVVHUH DQFRUD GHILQLWR PD LQHYLWDEI
HPHUJHQ]D KD FRPSOLFDWR OD JHVWLRQH GHOOH SUREOHPDWLFKH ¢
SUHVHQWL H JOL HIITHWWL FRPH VHPSUH ULFDGRQR VXL ODYRUDWRUL
VLQGDFDWR 3HUFKp ULFRUUHUH DG DOWUL TXDQGR L ODYRUDWRUL
DGHIJXDWDPHQWH VWUXWWXUDWL SHU SURYYHGHUH DL IDEELVRJQL GHL
VROR ULVXOWDWR FKH g TXHOOR GL DJJLXQJHUH HOHPHQWL GL GLYLVL
SHQVDUH D PRWLYL ULFRQGXFLELOL DOOD VSHFXOD]LRQH VXO FRVWR G
LOWHUYH$XWR®&6LVWHBROUWXDOH GL *HQRYD H 6DYRQD DIILQFKg VL C
FRPSRUWDPHQWL FKH QRQ IDQQR DOWUR FKH SHJJLRUDUH OH JLj SUHFL
GDOOD VHIJUHWHULD SURYLQFLDOH GL 8LOWUDVSRUWL

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



PHUFROHGuU OXJOLR
3DJLQD

,O 6HFROR :,:

*HQRYD 9ROWUL

7TUDVSRUWL LO FRQWR GHO YLUXV WUDIILFR PHUFL JLe GHO

6LPRQH *DOORWWL *(129% 8QD YRUDJLQH FKH KD LQJKLRWWLWR L WUD
PDUH H DULD /D ORJLVWLFD QHOOD SULPD PHWj GHOO DQQR KD SD
DOWLVVLPR SHU O HPHUJHQ]D VDQLWDULD H OD FULVL FKH QH E VHJIXLW
VDODWR H L QXPHUL HODERUDWL GDOO 2VVHUYDWRULR FRQJLXQWXUD
8IILFLR VWXGL GL &RQIFRPPHUFLR VRQR LPSLHWRVL SUHFLSLWD LO W!
H DQFKH SHU OH PHUFL VHEEHQH OH SHUGLWH VLDQR SLe FRQWHQXWH
VDUDQQR GLIILFLOPHQDNM RIHBFEXSE@HUDELWDOPHQWH DPSLD FKH LO
ULPEDO]JR QRQ EDVWHUj H DQFKH OD VWUDGD GHOO H[SRUW E DFFLGHQW
,WDOLD KD SHUVR WUH DQQL H VROR QHO OH HVSRUWD]LRQL WRUQH!
DQQR VFRUVR FRPH FHUWLILFD LO UDSSRUWR VXO FRPPHUFLR HVWHUR
0(5&, ( 3$66(**(5, ,/ &52//2 /IR VWXGLR GL &RQIWUDVSRUWR HYL GHQ]JL
FKH LO WUDIILFR SDVVHJJHUL E FUROODWR DO H TXHOOR GHOOl
*RPPD IHUUR PDUH H DHUHR SUHVHQWDQR ULGX]LRQL WHQGHF
WUDIILFR SDVVHJJHUL QHOOD SULPD PHWj GHOO DQQR FKH YDQQR GDO
6LIJQLILFD FKH DG DSULOH OH ULGX]LRQL VRQR VWDWH GL TXDVL LO
DSULOH VLD ULVSHWWR D PDU]R /H SHUGLWH GL UHGGLWR H G
UHFHQWH SDVVDWR QRQ VRQR GHO WXWWR UHFXSHUDELOL H SHVHUDQ¢
DQQL OH ULOHYD]JLRQL VHPHVWUDOL LQGLFDQR XQ JLXGL]JLR VXO
&RQIFRPPHUFLR ,0 TXDGUR WUDFFLD WR TXDOFKH JLRUQR ID GDO FHQW
PDULWWLPR GHL FRQWDLQHU DG HVHPSLR GD JHQQDLR D PDJJLR L S
, PHVL SHJJLRUL VRQR VWDWL DSULOH H PDJJLR FRQ FDOL ILQR
JLXJQR QHO VHPHVWUH KD VHJQDWR XQ SHUGLWD QHO VHWWRUH FR
SHUFKp DGHVVR OH DVVRFLD]JLRQL FKLHGRQR GL SRWHU SDUWHFLSDUH
IXQG H ,0 OLW VDUj LO OLQLVWHUR FDSRILOD GHO SLDQR FRQ OD PDJ.
QHVVXQR GLVSRQH GL XQ SDUFR SURJHWWLZ R GL XQ SDFFKHWWR GL P
GHOOH LPSUHVH GHO QRVWUR VHWWRUH FKH SRVVD LPSHJQDUH VYD
UDFFROWD OH PLJOLRUL FRPSHWHQ]JH H VL UDJLRQL VX FRVD VDUj OD (

JHQHUDOH GL(&BRGVHWUD)$112 1HO O H[SRUW LWDOLDQR KD UHJL
ELODQFLD FRPPHUFLDOH XQ VDOGR SRVLWLYR GL PLOLDUGL GL HXUR
IUHQDWD H FKLXGHUDQQR O DQQR LQ IOHVVLRQH GHO SHU SRL FUHVF

OH HVSRUWD]LRQL LWDOLDQH JRGHYDQR GL XQ RWWLPR VWDWR GL VL

DSULOH ,FH VWLPDYD VX GDWL 3URPHWHLD XQD IOHVVLRQH GHOO H[S]

GHO QHO H GHO QHO DQQR VX DQQR ,Q TXHVWR TXDGUR O
VROR QHO

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



PDUWHGuU OXJOLR

6KLS 0DJ

*HQRYD 9ROWUL

SRUWR GL *HQRYD WUDIILFL LQ FDOR GHO D JLXJQR 6D
*HQRYDRSR L FDOL GHO H GHO UHJLVWUDWL DG DSULOH H PD.
YROXPH GL WUDIILFR GHOOFSRWE&*H Q RWD PHQMDWR ®D O
JLXJQR XQD FRQWUD]JLRQH GHO SDUL D PLOLRQL GL WRQQHOOD
PLOLRQL GL WRQQHOODWH QHO JLXJQR /D IOHVVLRQH g VWDWD |
SRUBIR6DYRQD 9DGR /LIJXUH FKH KD UHJLVWUDWR XQD PRYLPHQWD]LRC
PLOLRQL GL WRQQHOODWH FRQ XQD ULGX]LRQH GHO VX0 JLXJQR |
FRQWUD]JLRQL GHO H GHO WRWDOL]]JDWH ULVSHWWLYDPHQWH Q
PHVL GL DSULOF*HQRDIDLWH X HQWR GHOOH ULQIXVH VHFFKH q DQGDWR
FROQOWURFRUUHQWH DWWHVWDQGRVL D PLOD WRQQHOODWH H

ULQIXVH OLTXLGH QRQ SHWUROLIHUH FKH VRQR ULVXOWDWH SDUL
GL FXL PLOD WRQQHOODWH GL SURGRWWL FKLPLFL
WRQQHOODWH GL ROL YHJHWDOL H YLQR ,Q FDOR VLD JOL ROL |
WRQQHOODWH VLD OH ULQIXVH VROLGH QHO FRPSDUWR LQG >
WRQQHOODWH FRVu FRPH OH PHUFL YDULH FKH VRQR DPPRQW
PLOLRQL GL WRQQHOODWH LQFOXVH PLOLRQL GL WRQQ
FRQWDLQHUL]]DWH UHDOL]]JDWH FRQ XQD PRYLPHQWD]LRQH GL FRC
D W H X H PLOD WRQQHOODWH GL PHUFL FRQYHQ]LRQDOL
WUDJKHWWL g VWDWR GL PLOD XQLW|] PHQWUH DQFRUD IHUPD |
FURFLHULVWL PRYLPHQWDWL QHO JLSRURIR6DYRQYEFR WD RHVHXQHO/RQR
PLOD WRQQHOODWH GL PHUFL YDULH GL FXL PLOD WRQQHOOD!
JHQHUDWD GDOO HQWUDWD LQ DWWLYLWj D ILQH GHOOD QXRYD S
PLOD WRQQHOODWH GL IUXWWD PLOD WRQQHOODWH GL D
/H ULQIXVH VROLGH VRQR GLPLQXLWH GHO D PLOD WRQQHC
ROHRVL PLOD WRQQHOODWH GL FDUERQH PLOD WRQQH(
DOWUH ULQIXVH VROLGH 1HO VHIJPHQWR GHOOH ULQIXVH OLTXLG
PLOD GL SHWUROLR JUH]]R H PLOD WRQQHOODWH GL SURGRWW
GHL WUDJKHWWL g VWDWR GL PLOD XQLWj HLO IHUPR GHO WUDIII
JLXJQR

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



PHUFROHGuU OXJOLR

/ID *D]]JHWWD ODULWWLPD

*HQRYD 9ROWUL

SLDWWDIRUPD ORJLVWLFD FRPELQDWD 36% *,3 *HQRYD SRWF

*(129$ OHUFROHGU VFRUVR OXJOLR E&RWURO/ADAHD WO 36$

GD 36% ,QWHUQDWHRQUXSSSRVHQYWBWLPHQWL 3RUWXDOL *,3
KDQQR RWWHQXWR GDOO $G63 GHO 0DU /LIJXUH 2FFLGHQWDOH O DXW
SURVSHWWDWD ULVWUXWWXUD]LRQH GI*HQRYEBRUR RSHUD]JLRQL SRUWXD:
WHUPLQH GL WDOHWLL QW UXHW @ K0 DD BERSHGIL YKH LUFL D O H
O DJLRQLVWD GL PDJJLRUDQ]D GHOOD QXRYD VRFLHW]j DVVXPHOQO(
JHVWLRQDOH *HQR®W 36&H GHO 7THUPLQDO &RQWHQLWRUL GL &DODW
6DQLW] 6(&+ VSRWB*HQRMWMB6$ H *,3 RSHUDQR HG LQYHVWRQR
LQ TX SRURLRRUGD®D RARWWDH DQQL FRQWULEXHQGRQH DOOR VYLOXSSR
PDQLHUD VLJQLILFDWLYD 1HO 368 H *,3 VL DOOHDURQR LQ XQD S
DJLRQDULD PHQWUH OD JHV\*HQRMIGB OB \MRFUHWD \3E$
FRPSOHWDPHQWH LQGLSHQGHQWH 'DYLG <DQJ FHR 36$ SHU OH UHJL
OHGLWHUUDQHR $PHULFKH FRPPHQWD 4XHVWD ULRUJDQL]]D]JLR
O RSSRUWXQLW] DG HQWUDPEL JOL RSHUDVSRUWXR. FRQVROLGDUH OD OR
JDWHZD\ OHDGHU QHO 7LUUHQR 6HWWHQWULRQDOH H QRGR IRQGDPHC
QDJLRQDOH 3HUPHWWHUj VRSUDWWXWWR DOOD QXRYD SLDWWDIRUPD C
GL PLJOLRUDUH O RIITHUWD GL VHUYL]L DOOH OLQHH GL QDYLJD]JLRC
XWLOL*HQRRARFSRUSMR.QFLSDOH SHU OH ORUR LPSRUWD]LRQL HG HVSRU\
H 6(&+ DJJLXQJH /D PDJJLRUH UHVLOLHQ]D ILQDQ]JLDULD HG RSHUDWLY
WXUEROHQ]H HFRQRPLFKH DWWXDOL H GL HPHUJHUQH SL+ IRUW
FRQWLQXHUDQQR DG LQYHVWLUH QHOOH SURSULH VWUXWWXUH H D PLJO
FRPSHWLWLYD VXO PHUFDWR

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



PDUWHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

*HQRYD 9ROWUL

$QFKH 6DQ &4DWDOGR KD VFHOWR OLORYV
,O WHUPLQDO GL 7TDUDQWR GHO JUXSSR <LOSRUW VL DIILGD D &LUFOH
ODVVLPR %

*(129% & LUFOH *URXS IRUQLUj OLORVS D 6DQ &DWDOGR &RQWDLQHU

6FFW FRQWUROODWR GD <LOSRUW +ROGLQJ $6 H DWWLYR QHO SRUWF
GHOOD VXD SURIRQGD HVSHULHQ]D LQ PDWHULD GL LQWHURSHUDELO
GLYHUVL DWWRUL GHOOD 3RUW &RPPXQLW\ QRQFKp GHO VXR NQRZ K
RJJL FRQ OH SURSULH VROX]LRQL LQIRUPDWLFKH SUHVHQWH QHL SULQ
TXDOL *HQRYD 6DYRQD /D 6SH]LD /LYRUQR &LYLWDYHFFKLD 6DOHUQR
9HQH]LD H 7ULHVWH &LUFOH IRUQLUj D 6FFW L PRGXOL H&XVWR
&XVWRPV 5HIJLVWHUV &Lz DVVLFXUHUj XQD SLHQD LQWHJUD]JLRQH

SLDWWDIRUPD LQIRUPDWLFED GHOO $JHQ]J]LD GHOOH 'RIJDQH H

VRGGLVIDQGR FRVuUu O HVLJHQ]D GL JHVWLUH LQ PDQLHUD GLJLWDOH L
,QROWUH LO FRQQHWWRUH OLORVS 726 FRQVHQWLUj GL FRQGLYLGHUH D
IOXVVL GLIJLWDOL FRQ LO 7THUPLQDO 2SHUDWLQJ 6\WWHP 726 XWLOL
PRGR GD JDUDQWLUH OD JHVWLRQH O DJJLRUQDPHQWR LQ W
PRQLWRUDJJLR GHL GDWL DWWUDYHUVR XQ LQWHUIDFFLD GL IDFLOH

VRQR VWDWL UHVL SRVVLELOL DQFKH JUD]JLH DOOD FROODERUD]LRQH FR
VRFLHW] FKH IRUQLVFH DO PHUFDWR VROX]LRQL JOREDOL SH
LOQWHUQD]JLRQDOH H FKH DWWUDYHUVR O DJHQWH GRJDQDOH 'DYLGH
WHPSRUDQHD FXVWRGLD H GHO GHSRVLWR GRJDQDOH ,0 QRVWUR RE
HIILFLHQWL VIUXWWDQGR OH RSSRUWXQLWj FRQQHVVH DOOD GLJLWDOI
ULFDGXWD VX &LUFOH TXDOH SDUWQHU GL HFFHOOHQ]D KD GLFKLDUD
&RQWDLQHU 7HUPLQDO 6XSSRUWDUH 6FFW <LOSRUW QHOOH DWWLY
PRPHQWR VLDPR IRFDOL]]DWL VRSUDWWXWWR VXJOL DVSHWWL GL FRR
SURFHVVL GRJDQDOL VL WUDWWD GHO SULPR LPSRUWDQWH ULVXOWDWF
SLe VWHS SHU WUDVIRUPDUH LQ YDQWDJJL FRPSHWLWLYL OH RSSRUW
$EDWHOOR &HR H SUHVLGHQWH GL &LUFOH *URXS

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



PDUWHGuU OXJOLR

SDQRUDPD LW

*HQRYD 9ROWUL

©1RQ XVLDPR L PH]]JL SXEEOLFL DO PLR 1DXWLFR VL YLHQH
VXO SLD]]DOH 2

3DQRUDPD KD GHFLVR GL FKLHGHUH DL SUHVLGL GHOOH VFXROH G ,WD
©UHLQYHQWDQGR?2 L SURSUL LVWLWXWL QHO FDRV JHQHUDOH FRQ OLQHFE
PLVVLRQH LQ FXL L GLULJHQWL VFRODVWLFL ULVFKLDQR LQ SULPD SHU)\
VROL 3DUROD DO SUHVLGH 3DROR )DVFH GHO ,VWLWXWR QDXWLFR 6DQ
H &DPRJOL 3DROR )DVFH SUHVLGH GHOO ,VWLWXWR 1DXWLFR 6DQ *LR
H &DPRJOL /H LVWLWX]LRQL VFRODVWLFKH DXWRQRPH VRQR FKLDPDW
VLWXD]LRQH GLIILFLOH OD ULDSHUWXUD D VHWWHPEUH VRSUDWWXWW
JUDYDQR VX GL HVVD $YUHPR L EDQFKL H OH VHGLH ULFKLHVWL"
DEEDWWHUDQQR L PXUL FKH LQ TXDOFKH FDVR FL FRQVHQWLUDQQR G
FDSLHQWL HQWUR LO VHWWHPEUH" /D OLQHD GDWL VDUj VXIILFLHQMW
SUHVHQ]D D GLVWDQ]D GL FKL QRQ SRWUj HVVHUH DFFROWR LQ FO
6FRODVWLFR 5HJLRQDOH DVVHJQHUj OH ULVRUVH DJJLXQWLYH ULFKLH\
SUHVHQ]D JOL VWXGHQWL FKH QRQ WURYDQR VSD]JLR QHOOH DXOH
ODYRUDUH LQ DOWUR PRGR" &L VRQR SHUVRQH H LVWLWX]JLRQL FKH
TXHVWH FRVH FRVu FRPH LR VRQR FKLDPDWR DG RFFXSDUPL
LQFHUWH]]D H SURSRUUH VROX]LRQL YDOLGH SHU OD PLD VFXROD ( FR
D IDUH SHUFKp VRQR XQ SUHVLGH QHR DVVXQWR H KR YROXWR OD ELFL
GHJOL VWXGHQWL &RPH DUULYHUDQQR D VFXROD" &RL PH]]JL SXEEOLF
ULVFKL GL PDQFDWR ULVSHWWR GHOOH GLVWDQ]H ILVLFKH QHO VHFRQG
DOORUD VWR RUJDQL]]JDQGR XQ RVSLWDOLWj] DWWLYD SHU VWXGH
PRQRSDWWLQL 6WR DFTXLVWDQGR VWLSHWWL SHU L FLFOLVWL XUE
FDPELR SHUFKp HQWUDUH LQ FODVVH VXGDWL QRQ q FRQVRQR /D VFX
GRYH ULFRYHUDUH L PRQRSDWWLQL 9DOH OD SHQD ULFRUGDUH FKH G
FLFODELOL H KR SHQVDWR GL DSSURILWWDUH GL TXHVWD RSSRUWXQL\
EHQLQWHVR SHU FKL SRVVD DGHULUH D TXHVWD RSJLRQH +R UDFFROV
VRPPLQLVWUDWR DOOH IDPLJOLH B6HPSUH D WLWROR SUHYHQWLYR KR
DOOH GLYHUVH VFXROH 6H VL JHVWLVFH O RUDULR HQWUR FLQTXH JLRU
YLFLQD LO PDUWHGuU H FRVuU YLD HFFR FKH VL VJUDYDQR L PH]]JL SXEEO
VHWWH RWWR GHO PDWWLQR 1HO FDVR LQ FXL TXHVW LGHD QRQ DWW
LQWHUQR $OFXQH FODVVL QRQ YHQJRQR LO OXQHGuU DOWUH QRQ YHQ
VDUj DELWDWR GDOO GHJOL VWXGHQWL ULGXFHQGR JOL DVVHPEL
SDUROH GLPLQXLVFRQR L ULVFKL 1HO PLR SLFFROR KR VROOHFLWDWR
SURJUDPPL SHU JHVWLUH JOL VFDJOLRQDPHQWL LQ LQJUHVVR 'HYRQR
FRPH g VHPSUH VWDWR PD DQFKH GL XQ RUD H PH]]JR ,PPDJLQR LQID
SHUFKp VH ULPDQHVVH LO GLVWDQ]LDPHQWR GL XQ RUD L UDJD]]L GRY
H QRQ PL SDUH UDJLRQHYROH SHUFKp L SULPL VDUHEEHUR FRVWUHWW
PRELOLWj GHL ODYRUDWRUL FKH JHQHUDOPHQWH HQWUDQR LQ XIILFLR
,O VRIWZDUH TXLQGL GHYH FRQVHQWLUH ULDOOLQHDPHQWL QHOO RUD
GL SDVVDUH GD XQD DOO DOWUD $G HVVHUH VLQFHUL LQ XQ SULPR PR



SbUWL SHU DYHUH WUH VFDJOLRQDPHQWL LQ LQJUHVVR H PRGXOL RUD
GLIIHUHQ]LDUH L FDPEL G RUD WUD OH FODVVL HG HYLWDUH DVVHPEUDP

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



PDUWHGuU OXJOLR

SDQRUDPD LW

*HQRYD 9ROWUL

LQ LWLQHUH $0 PRPHQWR KR ULVROWR LSRWL]]JDQGR GL PHQWLUH DO
GXH HG HFFR FKH JOL RUDUL VDUDQQR LQGLSHQGHQWL XQR GDOO
FRPSRUWDPHQWL GD VHIJXLUH H LO VHWWLQJ GHOOH DXOH VDUj FRQI
FDXVHUj JUDYH GDQQR DOOD GLGDWWLFD FROODERUDWLYD FKH GD XQ
HIILFDFH PD VH JOL VWXGHQWL GHYRQR ULVSHWWDUH OH GLVWDQ]H L
FKH WXWWL DEELDPR LPSDUDWR JUD]LH DOOD GLGDWWLFD D GLVWDQ]EL
VXOOD FDWWHGUD VDUDQQR GDWH LQGLFD]JLRQL VX TXDQGR H FRPH XVI
LQVHJQDQWL GL VRVWHJQR 8Q SLFFROR FROSR GL JHQLR g VWDWR UHV
ULYHODUH LO IDWWR FKH SURSULR GL IURQWH DOOD ILQHVWUD GHO PL|
$QWLFR H GXH YROWH DO JLRUQR YHGR VDOWDUH L GHOILQL GHOO $F
LQGLYLGXDWR XQ SLD]]JDOH GRYXWR DG XQ UHFHQWH UL $XWR3RUW RBIRF
TXLQGL FRQWDWWDWR OD PHGHVLPD H KR QHJR]JLDWR XQ SUH]JLRVR UH
VSDJLR SHUDOWUR YLFLQLVVLPR D VFXROD ,0 1IDXWLFR 6DQ *LRU
TXDOLILFDWH O HFRQRPLD FLWWDGLQD FKH g QRWR VL PXRYH VLJQLI
LVWLWX]JLRQL VRQR DWWHQWH DOOH QRVWUH ULFKLHVWH / DVVHVVR
UDFFROWR OD PLD LGHD H KD FROODERUDWR DOOD VXD UHDOL]]D]JLRQF
DEELDPR FRPLQFLDWR DG LPPDJLQDUH SHUVLQR QXRYL VSD]JL VWDE
HITHWWLYR DUULYR GHL EDQFKL FRVWULQJH DG LPPDJLQDUH LO SLDQ
FRQ OD 'LGDWWLFD D 'LVWDQ]D SHUFKp LO FRUSR GRFHQWH q VWDWR
$QLPDWRUH 'LJLWDOH H DQFKH VH SHU PH TXHVWR g VWDWR XQ HQWXV
GLPHQWLFDWR GL HVVHUH VWDWR XQ LQVHJQDQWH GL LQIRUPDWLFD )RL
/ HVDPH GL 6WDWR KD FRQVHQWLWR GL ULDSULUH OH VFXROH JLj QHO P
FRPLQFHUHPR FRL FRUVL GL UHFXSHUR H JHVWLUHPR FODVVL GL

LPSHJQDWLYR DYYLR GHOOD VFXROD D SLHQR UHJLPH 6DUj QHFHVVDULR

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



PHUFROHGuU OXJOLR
3DJLQD

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

/D 6SH]LD

OLUDEHOOR SULPR SRUWR GL OXVVR LQ ,WDOLD &RQVHJIXLW

3LVWD GDWWHUUDJJLR SHU HOLFRWWHUL JDOOHULD FRPPHUFLDOH H VH
PLIJOLRUH-

1IDWR SHU LO OXVVR RJ3RUWRKBEHIONR.E PDWRULPD H XQLFD
PDULQD D HYVHUH DWWHVWDWD GDO 5LQD DO OLYHOOR /X[XU\ GHOO
VHUYL]L SURSRVWL / HQWH FHUWLILFDWRUH OR KD GHFUHWDWR GRSR
LVSH]JLRQL GXUDQWH OH TXDOL VRQR VWDWL YDOXWDWL DOFXQL SDL
FRPH OD SRUWXDOLW]j O HVFOXVLYLVRQGH OEVRRIWLXIOR H OD VRVWHQLEL
DO'SRRM®R ,WDOLD DG DYHU UDJJLXQWR TXHVWR DWWHVWDWR FHUWLII
VFKHPD ODULQD ([FHOOHLSRUVERQP]EQ@D DIIDFFLDWR VXO *ROIR

GHL 3RHWL F E ULXVFLWR FRQ OD PDVVLPD YDOXWD]LRQH TXDOLWDWLY
FRQVHJQDWR XIILFLDOPHQWH TXHVWD PDWWLQD QHOOD SLD]]JHWWD G
DPPLQLVWUDWRUH GHOHJDWR GHO 5LQD 6HUYLFHY 3DROR ORUHWWL D
GHOHJISRUWRIDEHOOR $OHVVDQGUR OHQR]]L 8QD JUDQGH VRGGLVID]LR
FRQIHUPD OHQR]]JL FRQGLYLVD FRQ L FOLHQWL FKH QHJOL XOWLP
FRQVHQWLWR GL PLJOLRUL3RUWERRWER GABREJQRWRRFRPH

SXQWR GL ULIHULPHQWR SHU L VXSHU\DFKW QHO OHGLWHUUDQHR HG E >
LQ ,WDOLD GRYH O HFFHOOHQ]D GHL VHUYL]L O DVVLVWHQ]D H OD VI
GLVWLRSSIWH]IDWL GDJOL DUPDWRUL FKH QRQRVWDQWH LO FRURQDYL UX
DEEDQGRQDWR LQFK®RBWUERIGRROBHO ORFNGRZQ QRQ DEELDPR PDL FKL)
LQWHJUD]JLRQH R VRWWROLQHD O $G ,0 &RYLG KD LQFLVR PROWR VXOC
LPEDUFD]JLRQL GL DPHULFDQL H UXVVL 0D VRQR VWDWL FRPSHQVDWL
KDQQR FRQVROLGDWR L UDSARB U LRRQ SIXZ FIRLDVBHGIORE SRVWL EDI
RVSLWDUH VXSHU LPEDUFD]LRQL GD ILQR D SRBRRQIL ODUD IOH | EQ B DDV W
FRORQQLQH SHU HQHUJLD H VHUYL]LR LGULFR SDUFKHJJL H ER[ D
PDQXWHQ]JLRQL ( DQFRUD XQD JDOOHULD FRPPHUFLDOH FRQ QHJIR]JL H
SDOHVWUD B SE\SFRRIQKXQ DOWUR GHWWDJOLR FKH FROSLVFH FKL DUUL
GLUHWWDPHQ3RUDMFRODEFHMOR E LQROWUH XQ KRPH SRUW $SHUWR WXWW
GL SL O DF FRJOLHQ]D VXL PHVL SHU LPEDUFD SR UFKRS L JRIJ L HS DPHQ
ULSDUDWD DOO LQWHUQR GHO *ROIR GHL 3RHWL E WUD L SLe VLFXUL
7HUUH 3RUWRYHQHIRQHD3RDWR LR®R PROWL L YLS FKH KDQQR VFHO!
*LRUJLR $UPDQL FL VRQR EDQFKLHUL LQGXVWULDOL LPSUHQGL
IRQGDPHQWDOH OD SDVVLRQH SHU LDRPDI HF RVBJIJVEXQJIR QR XRIPLPDULC
SDUWLFRODUH H IRUWXQDWR &Lz FKH YLHQH DSSUH]]DWR GDJOL DUF
PDVVLPL OLYHOOL TXDOLWDWLYL ,0 FOLHQWH YLHQH FRFFRODWR JUD]
TXHOOR GHOOD QDXWLFD GD GLSRUWR GL OXVVR FKH JHQHUD ULFFKH]]
VHWWH YROWH?2 ,Q XQD $/(66$1'52 0(12==, $00,1,6325726(5'§M{8/722 1D
GHOLFDWD FRPH TXHOOD DWWXDOH GLIILFLOH SDUODUH GL IXWXUL LQYH
SHU RIIULUH DG DUPDWRUL H RVSLWL XQD SURSRVWD FKH SXQWD VHPSUF

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






PHUFROHGuU OXJOLR

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

/D 6SH]LD

6LDPR RWWLPLVWL PD FRQ L SLHGL SHU WHUUD $EELDPR SURJHWWL Gl
VWUXWWXUD FRPH R FL DQWLFLSD R OD UHDOL]]D]JLRQH GL XQ UHVRUW
GLVSRQLELOLWj] GL VROH GLHFL FDPHUH?2 ( OD YLVWD SHU L SRFKL S|
H[WUD OXVVR

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



PDUWHGuU OXJOLR

&LWWD GHOOD 6SH]LD

/D 6SH]LD

6L FHGH XQ SH]]JR GL DUVHQDOH SHU DFTXDULR H FURFLHUH

)XRUL SURYLQFLD 1HOOD VHGXWD GL RJJL GHO &RPLWDWR LQWHUP
SURJUDPPD]LRQH HFRQRPLFD SUHVLHGXWD GDO SUHVLGHQWH G
*LXVHSSH &RQWH q VWDWR DSSURYDWR LO SURJHWWR GL DPSOLDPHQW
1IDYDOH 0DU *UDQGH GL 7DUDQWR / LQWHUYHQWR FRPSOHVVLYR q GL
HXUR GL FXL SHU O DPPRGHUQDPHQWR GHOOD EDVH QDYDOH H

OD ULTXDOLILFDJLRQH GHOO DUHD &KLDSSDUR , SULPL PLOLRQL V
ORWWR VRQR D YDOHUH VXOOD SURJUDPPD]JLRQH UHVLGXD )VF
LQYHVWLPHQWR QHOOD VXD FRPSOHVVLWj SURGXUUj VXOO HFRQRPLD OF
H LQGRWWL QRQFKp XQ DXPHQWR GHOO RFFXSD]JLRQH SHU WXWWD OD G
XQ PRPHQWR VWRULFR SHU OD FLWW] KD DQQXQFLDWR LO VRW
B3UHVLGHQ]D GHO &RQVLJOLR ODULR 7XUFR FKH q SURSULR RULJLQI
SXJOLHVH $QGUHPR D UHDOL]]DUH XSRUWK®SRHWDQWH LQIUDVWU
DGHJXDWD DOOH QHFHVVLWj G RUPHJJLR GHOOH QXRYH XQLWj QDYDO
JHQHUH DL QXRYL ELVRJQL RSHUDWLYL GHOOD ODULQD OLOLWDUH 1HOO
GL LQWHUYHQWL IXQJLRQDOPHQWH DXWRQRPL UHODWLYL DOO DP
5RWXQGL H DOOD ULTXDOLILFD]JLRQH GHOO DUHD &KLDSSDUR PD FKH |
SURJHWWR SLe DPSLR FKH ULJXDUGD OD ULDOORFD]JLRQH SUHVVR OD VW
ODULQD OLOLWDUH SUHVVR O H[ VWD]LRQH WRUSHGLQLHUH QHO 0DU 3L
XOWLPD [$XWR3RUWXHIH XQ SURJHWWR GL YDORUL]]DJLRQH DL ILQL \
UHDOL]]DJLRQH GL XQ DFTXDULR JUHHQ H PROL GL RUPHJJLR FURFH!

5('$=,21( UHGD]LRQH#FLWWDGHOODVSH]LD FRP

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



PHUFROHGuU OXJOLR
3DJLQD

,O0 5HVWR GHO &DUOLQR HG 5DYHQQD

5DYHQQD

| 352%(772
JHIDPELHQWH GLFH QR DO *QO

2UPDL L JLRFKL VRQR IDWWL PD LO SURJHWWR GHOOD 'HSRVLWL ,WDO
GD 3LU HG (GLVRQ FRQWLQXD D QRQ FRQYLQFHUH O DVVRFLD]LRQH DP
GL TXDOFKH JLRUQR ID OD QRWL]LD GHOO HQWUDWD LQ IXQJLRQH GHO
P SHU RWWREUH BHFRQGR O DVVRFLD]JLRQH LO SURJH
DSSURYD]JLRQH LQ &RQVLJOLR FRQ XQD IRU]JDWXUD RWWHQHQGR X
GLVSRVL]LRQL XUEDQLVWLFKH SHU OD SRVVLELOLWj GL UHDOL]]DUH L
DOWULPHQWL QRQ FRQVHQWLWH ©/H SHUSOHVVLW] QRQ VRUJRQR WDC
VH PD OH SUHRFFXSD]LRQL PDJJLRUL ULPDQJRQR VX TXHOOR FKH VDUj
GHO WUDIIL SR QMIRAD®HO FKH GRYUj ROWUHWXWWR RVSLWDUH LO SDVVD
HQRUPL JDVLHUH SHU OH RSHUD]JLRQL GL FDULFR H VFDULFR GHO JDV QD
D SRFKH FHQWLQDLD GL PHWUL GDO FHQWUR DELWDWR?2

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



PDUWHGuU OXJOLR

5DYHQQD 7RGD\

5DYHQQD

JHIDPELHQWH FRQWUR LO GHSRVLWR GL JDV JQO 3UHRFFXE
FDQDOH

/IH SHUSOHVVLW)] GL /HIDPELHQWH QRQ VRUJRQR WDQWR GDO GHSRVLWR
VRQR VWDWH VXERUGLQDWH DL FRQWUROOL GHOOH DXWRULWj UHJLRQDC

2UPDL L JLRFKL VRQR IDWWL PD LO SURJHWWR GHOOD 'HSRVLWL ,WDOLE
3LU HG (GLVRQ FRQWLQXD D QRQ FRQYLQFHUH /HIJDPELHQWH ( GL TXEC
ID OD QRWL]LD GHOO HQWUDWD LQ IXQJLRQH GHO GHSRVLWR GD P
RWWREUH VSLHJDQR JOL DPELHQWDOLVWL 8Q SURJHWWR FKH IX |
VROR GD QRL PD DQFKH GDOOD FRPXQLWj ORFDOH SHU O LPSRUWDQWt}
FHQWUR DELWDWR H JRQH VHQVLELOL PD VX FXL JOL LQGXVWULDOL
UDJLRQL LQVLHPH DO EHQHVWDUH GHO VLQGDFR OLFKHOH GH 3DVFD(
SURJHWWR WURYz O DSSURYD]JLRQH LQ FRQVLJOLR FRQ XQD IRU]DWXL
GHURJD DOOH GLVSRVL]LRQL XUEDQLVWLFKH SHU OD SRVVLELOLW]j GL

DG DOWH]]H DOWULPHQWL QRQ FRQVHQWLWH /H SHUSOHVVLWj GL

VRUJRQR WDQWR GDO GHSRVLWR LQ Vg OD FXL UHDOL]]DJLRQH H
VLFXUH]]D VRQR VWDWH VXERUGLQDWH DL FRQWUROOL GHOOH DXW
SUHRFFXSD]JLRQL PDJJLRUL ULPDQJRQR VX TXHOOR FKH VDUj OD PRGLILF
QDYL SRUWRQDOH FKH GRYUj ROWUHWXWWR RVSLWDUH LO SDVVDJJL
JDVLHUH SHU OH RSHUD]LRQL GL FDULFR H VFDULFR GHO JDV QDWX
SRFKH FHQWLQDLD GL PHWUL GDO FHQWUR DELWDWR VSLHJDQR

$QFRUD PHQR FRQYLQFHQWH g OD GHVWLQD]LRQH GL TXHVWR FRPEXV\
HPLVVLYH GHO WUDIILFR QDYDOH SHU TXDQWR ULJXDUGD RVVLGL GL D]}
TXHOOD SHU DOLPHQWDUH FDPLRQ PHUFL TXLQGL LO WUDIILFR VX JRPP
GHO WUDVSRUWR VX JRPPD PD OD YHUD DOWHUQDWLYD GHYH HVVHUH |
VXOOH PLWLJDJLRQH GHJOL LPSDWWL GHOOH HPLVVLRQL GHO WUDVSH
*HQWLOH DPPLQLVWUDWRUH GHOHJDWR GHOOD 'HSRVLWL ,WDOLDQL *
QDYDOH PHQWUH LO UHVWDQWH VDUj GHVWLQDWR DO WUDIILFR VX JI
OH PHUFL VX IHUUR ,QROWUH OD QHFHVVLWj GL WUDVSRUWDUH LO *QO
WUDIILFR GL FDPLRQ LQ SDUWLFRODUH VXOOD YLD %DLRQD FRF
VRGGLVID]JLRQH TXLQGL GDO PRQGR HFRQRPLFR LQ TXDQWR VL WUDWWLI
SULPDWR FKH VL DFFRVWD D TXHOOR PRQGLDOH VX 5DYHQQD KXE SHU
YLQFRODWH DO IRVVLOH FKH QRQ IDQQR SUHVDJLUH HIIHWWLYH LQWHQ]

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



PDUWHGuU OXJOLR

5DYHQQD1IRWL]LH LW

5DYHQQD

'HSRVLWR *1/ D ODULQD GL 5DYHQQD O LPSLDQWR FRQWLOQ X

2UPDL L JLRFKL VRQR IDWWL PD LO SURJHWWR GHOOD 'HSRVLWL ,WDO
GD 3LU HG (GLVRQ FRQWLQXD D QRQ FRQYLQFHUH /HIDPELHQWH (
JLRUQR ID OD QRWL]LD GHOO HQWUDWD LQ IXQJLRQH GHO GHSRVLWHR
RWWREUH 8Q SURJHWWR FKH IX FRQWHVWDWR QRQ VROR GDOO D
DQFKH GDOOD FRPXQLWj ORFDOH FKH FRVWLWXu XQ FRPLWDWR FKH U]
ILUPH ORWLYD]JLRQL SULQFLSDOL O LPSRUWDQWH YLFLQDQ]D FRQ |
]JRQH VHQVLELOL OD JOL LQGXVWULDOL QRQ YROOHUR VHQWLUH
EHQHVWDUH GHO VLQGDFR OLFKHOH GH 3DVFDOH FRPPHQWDQR GD /H
BHFRQGR O DVVRFLD]JLRQH LO SURJHWWR WURYz O DSSURYD]LRQH
XQD IRUJDWXUD RWWHQHQGR XQD GHURJD DOOH GLVSRVL]LRQL XUE
SRVVLELOLWj GL UHDOL]]JDUH L GHSRVLWL DG DOWH]]H DOWULPHQWL
SHUSOHVVLWj VSLHJDQR GD /HIJDPELHQWH QRQ VRUJRQR WDQWR G
VH OD FXL UHDOL]]JD]JLRQH H OH FRQGL]JLRQL GL VLFXUH]]D VRQR VWDW
FRQWUROOL GHOOH DXWRULWj UHJLRQDOL PD OH SUHRFFXSD]JLRQL PDJ
TXHOOR FKH VDUj OD PRGLILSR UGMIRQ DVOUD | FIKFHR GRDYWULj G H O

ROWUHWXWWR RVSLWDUH LO SDVVDJJLR GL HQRUPL JDVLHUH SHU OH R
VEDULFR GHO JDV QDWXUDOH OLTXHIDWWR D SRFKH FHQWLQDLD Gl
DJILXQJRQR g OD GHVWLQD]JLRQH GL TXHVWR FRPEXVWLELOH FKH VF
WUDIILFR QDYDOH SHU TXDQWR ULJXDUGD RVVLGL GL DJRWR H RVVLGL
DOLPHQWDUH FDPLRQ PHUFL TXLQGL LO WUDIILFR VX JRPPD G6LFXU
WUDVSRUWR VX JRPPD PD OD YHUD DOWHUQDWLYD GHYH HVVHUH LO IHU
PLWLJDJLRQH GHJOL LPSDWWL GHOOH HPLVVLRQL GHO WUDVSRUWR QD
UDYHQQDWH VHFRQGR OH GLFKLDUD]JLRQL GL $OHVVDQGUR *HQWLOH
WUDWWD GL VROR XQ GL FRPEXVWLELOH D GHVWLQD]JLRQH QDYDO
JRPPD TXDQGR O RELHWWLYR GHYH HVVHUH TXHOOR GL VSRVWDUH OH |
DOOD UHWH GL GLVWULEX]LRQH ORFDOH SRUWHUj DG XQ LQFUHPHQWR
JLj VROOHYDWR H GLVFXVVR TXDOFKH DQQR ID *UDQGH VRGGLVID]LRQ
SULPR SURJHWWR FKH HQWUHUj LQ IXQ]JLRQH LQ ,WDOLD 8Q SULPDWR F
VWRFFDJJLR GHOOD &2 7XWWH LQL]JLDWLYH FRPXQTXH YLQFRODWH DC
ULVSRQGHUH DJOL RELHWWLYL FOLPDWLFL D EUHYH WHUPLQH FRQFOXC

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



PDUWHGuU OXJOLR

UDYHQQDZHEWY LW

5DYHQQD

'HSRVLWR *1/ D ODULQD GL 5DYHQQD O LPSLDQWR FRQWLOQ X

2UPDL L JLRFKL VRQR IDWWL PD LO SURJHWWR GHOOD 'HSRVLWL ,WDO
GD 3LU HG (GLVRQ FRQWLQXD D QRQ FRQYLQFHUH O DVVRFLD]JLRQH DP
GL TXDOFKH JLRUQR ID OD QRWL]LD GHOO HQWUDWD LQ IXQ]JLRQH GHO ¢
P SHU RWWREUH 8Q SURJHWWR FKH IX FRQWHVWDWR QF
DVVRFLD]LRQH PD DQFKH GDOOD FRPXQLWj ORFDOH SHU O LPSRUWDQWH
FHQWUR DELWDWR H JRQH VHQVLELOL PD VX FXL JOL LQGXVWULDOL
UDJLRQL LQVLHPH DO EHQHVWDUH GHO VLQGDFR OLFKHOH GH 3DVF
VHFRQGR O DVVRFLD]JLRQH LO SURJHWWR WURYz O DSSURYD]JLRQH LQ ¢
IRUIDWXUD RWWHQHQGR XQD GHURJD DOOH GLVSRVL]JLRQL XUEDQLVWLEFK
GL UHDOL]]JDUH L GHSRVLWL DG DOWH]]JH DOWULPHQWL QRQ FRQVHQWLW!
VRUJRQR WDQWR GDO GHSRVLWR LQ VH OD FXL UHDOL]]D]JLRQH H
VLFXUH]]D VRQR VWDWH VXERUGLQDWH DL FRQWUROOL GHOOH DXWR
SUHRFFXSD]JLRQL PDJJLRUL ULPDQJRQR VX TXHOOR FKH VDUj OD PRGLILF
QDYL SRUWAWRQDOH FKH GRYUj ROWUHWXWWR RVSLWDUH LO SDVVDJJL
JDVLHUH SHU OH RSHUD]LRQL GL FDULFR H VFDULFR GHO JDV QDWX
SRFKH FHQWLQDLD GL PHWUL GDO FHQWUR DELWDWR $QFRUD PHQR
GHVWLQD]JLRQH GL TXHVWR FRPEXVWLELOH FKH VH GD XQ ODWR SXz P
TXDQWR ULJXDUGD RVVLGL GL DJRWR H RVVLGL GL JROIR LQ UHDOWj O
PHUFL TXLQGL LO WUDIILFR VX JRPPD 6LFXUDPHQWH q QHFHVVDULR LG
OD YHUD DOWHUQDWLYD GHYH HVVHUH LO IHUUR 'LYHUVDPHQWH GHYH
GHOOH HPLVVLRQL GHO WUDVSRUWR QDYDOH VRWWROLQHD /HIDPELHQ
*HQWLOH DPPLQLVWUDWRUH GHOHJDWR GHOOD 'HSRVLWL ,WDOLDQL *1
QDYDOH PHQWUH LO UHVWDQWH VDUj GHVWLQDWR DO WUDIILFR VX JI
OH PHUFL VX IHUUR ,QROWUH OD QHFHVVLWj GL WUDVSRUWDUH LO *1/ D
WUDIILFR GL FDPLRQ LQ SDUWLFRODUH VXOOD YLD %DLRQD FRP
VRGGLVID]JLRQH TXLQGL GDO PRQGR HFRQRPLFR LQ TXDQWR VL WUDWWLI
SULPDWR FKH VL DFFRVWD D TXHOOR PRQGLDOH VX 5DYHQQD KXE SHU
YLQFRODWH DO IRVVLOH FKH QRQ IDQQR SUHVDJLUH HITHWWLYH LQWHQ
FRQFOXGH

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



PDUWHGuU OXJOLR

UDYHQQDZHEWY LW

5DYHQQD

ORUR GL 9HQH]LD SHU LO 3DUWLWR 5HSXEEOLFDQR OD VXD I
DWWUDYHUVR OD UHDOL]]D]JLRQH GL XQ DSSRVLWD VWUXWW

,O VLQGDFR GL 5DYHQQD OLFKHOH GH 3DVFDOH GXUDQWH O LQDXJXUD]LR
SDVVHJJLDWD OXQJR LO FDQDOH &DQGLDQR KD SUHDQQXQFLD\
VSRVWDPHQWR GHO ORUR GL 9HQH]LD GDOO DWWXDOH FROORFD]LRQ
$XWER3RUWIM®OWH WHVWDWD DOOD 'DUVHQD ,0 SURJHWWR SUHYHGH XQ D
LQ YHWUR H LQ OHIJIQR FKH DQGUHEEH DG RFFXSDUH XQ DUHD GL F
TXDGUDWL QHOOD 'DUVHQD O6HFRQGR LO 3DUWLWR 5HSXEEOL
FROORFD]LRQH LGHDOH GHOO LPEDUFD]JLRQH g LQ DFTXD DWWUDYHUV!
GL XQD VWUXWWXUD DSSRVLWD H GL XQ SRQWLOH GL DWWUDFFR /D &I
&KLDUD )UDQFHVFRQL KD SUHVHQWDWR XQ TXHVWLRQ WLPH FKH ?
GXUDQWH LO &RQVLJOLR &RPXQDOH GL TXHVWR SRPHULJJLR

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



PDUWHGuU OXJOLR

$XGLR3UHVV

/ILYRUQR

ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VR

OHQR HPLVVLRQL PD DQFKH PDJJLRU ULVSDUPLR HQHUJHWLFR ULGX]LR
GL WUDQVLWR H FUHVFLWD SURIHVVLRQDOH GHO SHUVRQDOH / |
WHFQRORJLIVLVW@BRB®SOHVVR FRP g TXHOOR GHL SRUWL FRPPHUFLDO
SRUWD YDQWDJJL DPELHQWDOL HFRQRPLFL H VRFLDOL 6RQR TXHVWH O
SURJHWWR GL ULFHUFD QDWR GDOOD SDUWQHUVKLS WUD VRJJHWW
/JRILVWLFV RI WKH IXWXUH LQ 6XVWDLQDEOH 6PDUW 3RUWV FKH YHGH
JRQGD]LRQH (QL (QULFR ODWWHL (I6LVW3RUWXDOHD O $XWRULWj] GL

GIOD 7LUUBHWWHQWULG QIR RUJLR 1D]JLRQDOH ,QWHUXQLYHUVLWDULR G
7HOHFRPXQLFD]JLRQL &1,7 6L WUDWWD GL XQ SURJHWWR FKH VL LQWHJL
SURJUDPPD GL ULFHUFD (XURSHR &RUHDOLYV FKH KD FRPH RELHWWLYR
LPSDWWR GHOOH QXRYH WHFQRORJLH GHOOD FRQQHWWLYLWj *
SLDWWDIRUPH ORJLVWLFKH SRUWXDOL /R VFRSR q FRPSUHQGHUH FRP
IDU GLDORJDUH WUD ORUR RJJHWWL TXDOL SHU HVHPSLR L FRQWDLC
QDYL OH QDYL VWHVVH H JOL LPSLDQWL GL FDULFR H VFDULFR GHL PRC
DWWUDYHUVR OD OHYD GHOOD WHFQRORJLD ,QROWUH FRPH PDJJLRUH
SRVVD HVVHUH UDJJLXQWD FRQ O XVR GHOO ,QWHUQHW RI 7KLQJV ,R
DFTXLVL]JLRQH H JHVWLRQH GHL GDWL JHVWLRQH GHO WUDIILFR GL SU
LQFLGHUH VXOOD VLFXUH]]D GHOOH RSHUD]JLRQL VXL WHPSL GL JHVWI
VWDWR SUHPLDWR FRQ LO SUHVWLJLRVR ,QGXVWULDO (QHUJ\ (IILFLHQF
PRQGLDOH GHO VHWWRUH PDQXIDWWXULHUR FRQ EDVH LQ *HUPDQLD

OXJOLR ,0 ULFRQRVFLPHQWR q VWDWR DVVHJQDWR SHU L ULVXOWDWL U
ULGX]LRQH GHOO LPSDWWR DPELHQWDOH GHOOH RSHUDJLRQL GL ORJLVYV
GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV ,R7 5HDOWj 9LUWXDOH
HVVHQ]LDOL SHU O HFRQRPLD HXURSHD LO GHOOH PHUFL HVSRUW!
VXRL SRUWL PDULWWLPL $OOR VWHVVR WHPSR OH VILGH FKH L VL
LPSRUWDQWL SHUFKp L YROXPL GL PHUFL DXPHQWDQR DQFKH VH WUDVSF
3DQDPD[ GL SL UHFHQWH IDEEULFD]LRQH KDQQR XQD FDSDFLWj GL RC
ULVSHWWDUH QRUPDWLYH DPELHQWDOL H RSLQLRQL GHOOH FRPXQLWj Vt
VRQR RFFXSDWL FLUFD XQ PLOLRQH GL ODYRUDWRUL H O LPSDWWR G
PLOLRQL GL WRQQHOODWH GL &2 LO GL TXHOOR JOREDOH /H |
DIIURQWDUH TXHVWH VILGH H WUDVIRUPDUH OH RSHUD]JLRQL SRUWXDOL
WHFQRORJLH DO 3RUWR GL /LYRUQR , ULFHUFDWRUL FKH IDQQR FDSR |
3RUWY KDQQR VFHOWR GL XWLOL]]JDUH SHU LO 3RUWR GL /LYRUQR JC
6XVWDLQDEOH '"HYHORSPHQW *RDOV 6'*V H L ORUR VRWWRLQGLFDWRU
GHOOH QXRYH WHFQRORJLH SRVVD DYHUH XQ LPSDWWR VXL SURFHVVL G
3RUWR GL /LYRUQR VL EDVD VXOO 6'61 ,WDOLD 6'*V &LW\ ,QGH[ VYLC
ODWWHL KRVWLQJ ,QVWLWXWLRQ GL 6'61 ,WDOLD XQ LQGLFDWRUH F
LPSOHPHQWD]LRQH GHL 6XVWDLQDEOH 'HYHORSPHQW *RDOV 6'*V QHL |
6L ¢ GHFLVR GL GHFOLQDUH TXHVWR PRGHCSR U VW IGDHD® DSOR.F/X. QLHG B W
FRQVLGHUDQGR OD WUDVIRUPD]LRQH GLJLWDOH DELOLWDWD GDO * FRPF



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



PDUWHGuU OXJOLR

$XGLR3UHVV

ILYRUQR

GHOOH SUHVWD]LRQL SRUWXDOL FKH SHU LO SHUVHJXLPHQWR GL X
ULFHUFDWULFH VHQLRU H SURMHFW PDQDJHU GHOOD )RQGDJLRQH (QL (!
7LUUHQ@IRO 1RUG 7RVFDQD LO SRUWR GL /LYRUQR g XQR GHL SLe JUDQ
FDSDFLWj GL WUDIILFR DQQXDOH GL FLUFD PLOLRQL GL WRQQHOODW|
SLHGL q OD PLVXUD VWDQGDUG GL YROXPH QHO WUDVSRUWR GHL FRQW
WRWDOH ,0 SRUWR g LQ JUDGR GL RVSLWDUH TXDOVLDVL WLSR GL QDY
LQIUDVWUXWWXUD FKH LPSHJQD GLSHQGHQWL FKH IRUQLVFRQR VHU
FRQWLQXD /DXUD &DYDOOL q VWDWR TXHOOR G DWWXDUH XQ DQDOLYV
ULOHYDQWL SHU OD VRVWHQLELOLWj GDWH OH FDUDWWHULVWLFKH GF
SRUWXDOL GRYH OD WHFQRORJLD SRWHYD HVVHUH XQ GULYHU FUHDQC
WXWWL L VHUYL]L H DOOH RSHUD]LRQ SR U W WORDH LF FPFDH DIDLF K HWDVWO DG L OR.P |
FROODERUD]LRQH FRQ L SDUWQHU DEELDPR DQDOL]]JDWR L SURFHVVL SF
FKH DUULYD LQ SRUWR FRQVLGHUDQGR TXLQGL WXWWD OD ORJLVW
WHFQRORJLFL DQGDQGR DG DVVRFLDUH L WUDGL]JLRQDOL .3, .H\ 3HUI
LOQOWHUQR GHJOL 6'*V TXLQGL IDFHQGR XQ ODYRUR GL PDWFKLQJ SHU |
VRVWHQLELOH $EELDPR FDSLWR FKH L EHQHILFL GHO * H GHOOD GL
VRQR EHQ &L VRQR EHQHILFL GLUHWWL EHQHILFL OHJDWL DOO DXW]
VRQR LQILQH LPSDWWL UHOD]JLRQDWL DOOD VRVWHQLELOLWj] DPELH
YLFLQL DO FRQFHWWR GL VPDUW FLW\ TXLQGL VX FRPH LO SRUWR SRV\
VPDUW $EELDPR VSDFFKHWWDWR TXHVWL LPSDWWL SURVHJXH &DY
DEELDPR FRQVLGHUDWR WXWWL L ULVXOWDWL DELOLWDWL GDO * FKF
WHUPLQL GL WHPSR PLQXWL R GL RUH FKH XQD QDYH VWD LQ SRUWR SHL
QDYH FRQ FRQWDLQHU WURYD HVSRVWR LO SDOOHW SLs OLEHUR SHU L
XQD QDYH DUULYD LQ SRUWR H GHYH VFDULFDUH XQ FRQWDLQHU 1 V
OLEHUR VH F g XQ SRVWR 1 LQ XQ FRQWDLQHU FKH VSRVWL XQ FRQ)
WXWWR TXHVWR WHPSR OD QDYH UHVWD LQ SRUWR /D SHUVRQD FKH
FRQWDLQHU LQ XQ SRVWR LQ FXL SRL OR GRYUj VROOHYDUH H ULVROOH
DUWLILFLDOH DQFKH FRQ OD UHDOWj DXPHQWDWD SRVVR GLUH DOOD Q
i OD QDYH DUULYD VFDULFD H VH QH YD LQ VLFXUH]]D HG HIILFLHQ]I
GD PLQXWL D PLQXWL FKH QHOO DUFR GL XQ DQQR FRQVLGHUDQG
FRQVLGHUHYROL TXLQGL SRUWR SLe VLEFXUR H DQFKH HFRQRPLFDPHQWFL
VRFLDOH HG DPELHQWDOH 1HO OH QDYL KDQQR WUDVFRUVR RU
XJXDOH D RUH GL RUPHJJLR SHU FLDVFXQD QDYH SRUWD FRQWDLQHU
ULVSDUPLR SUHYLVWR SRWUHEEH SRUWDUH D JLRUQL LQ PHQR LQ
TXHVWD GLPHQVLRQH g SDUL DO GHO WRWDOH FRUUHODWR FRQ L FRV
SHUPHWWHUH DO SRUWR GL /LYRUQR GL ULVSDUPLDUH FLUFD GXH PLOI
PHGLR $QFKH LQ WHUPLQL GL HPLVVLRQL L ULVSDUPL VRQR FRQVLGHU
GHL FDPLRQ FKH HQWUDQR HG HVFRQR GDO SRUWR SHU ULWLUDUH H VF
DOOH HPLVVLRQL GL &2 SHU OH RSHUD]JLRQL GHO WHUPLQDO SHU G
SDOORQFLQL GD FRPSOHDQQR SLHQL GL &2 FKH YHQJRQR ULVSDUPLDW
HQWUDQR HG HVFRQR GDO WHUPLQDO , ULFHUFDWRUL VWLPDQR FKH O



FDULFR H VFDULFR GHOOH PHUFL SRUWDQGR D RUH ULVSDUPLDWH $
VL VRQR PRVWUDWL LQWHUHVVDQWL 4XDQGR SDUOLDPR GHO * H GHOO

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



PDUWHGuU OXJOLR

$XGLR3UHVV

/ILYRUQR

GL QRQ SHUGHUH LO SHUVRQDOH FKH DYHYD GHOOH TXDOLILFKH VSHFLIL
XQD IRUPD]JLRQH FRQWLQXD SHU DFTXLVLUH QXRYH FRPSHWHQ]H OHJDW
ILYRUQR FRQFOXGH &DYDOOL GRYHYD FDSLUH VH LQYHVWLUH QHO * }
WHRULD FRVW EHQHILW DQDO\VLV PD KD YROXWR LQWHUVHFDUH OD VR\
LQWHUVHFDQGROH FRQ JOL 6'*V HL WDUJHW GHOO D]JLHQGD SURSRQHQC

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



PDUWHGuU OXJOLR

oVvVQ

ILYRUQR

/ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VR

OHQR HPLVVLRQL PD DQFKH PDJJLRU ULVSDUPLR HQHUJHWLFR ULGX]LR
GL WUDQVLWR H FUHVFLWD SURIHVVLRQDOH GHO SHUVRQDOH / |
WHFQRORJLIVLVW@BRB®SOHVVR FRP g TXHOOR GHL SRUWL FRPPHUFLDO
SRUWD YDQWDJJL DPELHQWDOL HFRQRPLFL H VRFLDOL 6RQR TXHVWH O
SURJHWWR GL ULFHUFD QDWR GDOOD SDUWQHUVKLS WUD VRJJHWW
JRILVWLFV RI WKH IXWXUH LQ 6XVWDLQDEOH 6PDUW 3RUWYV FKH YHGH
JRQGD]LRQH (QL (QULFR ODWWHL (I6LVW3RUWXDOHD O $XWRULWj GL

GIOD 7LUUBHWWHQWULG QIR RUJLR 1D]JLRQDOH ,QWHUXQLYHUVLWDULR G
7HOHFRPXQLFD]JLRQL &1,7 6L WUDWWD GL XQ SURJHWWR FKH VL LQWHJL
SURJUDPPD GL ULFHUFD (XURSHR &RUHDOLV FKH KD FRPH RELHWWLYR
LPSDWWR GHOOH QXRYH WHFQRORJLH GHOOD FRQQHWWLYLWj *
SLDWWDIRUPH ORJLVWLFKH SRUWXDOL /R VFRSR q FRPSUHQGHUH FRP
IDU GLDORJDUH WUD ORUR RJJHWWL TXDOL SHU HVHPSLR L FRQWDLC
QDYL OH QDYL VWHVVH H JOL LPSLDQWL GL FDULFR H VFDULFR GHL PRC
DWWUDYHUVR OD OHYD GHOOD WHFQRORJLD ,QROWUH FRPH PDJJLRUH
SRVVD HVVHUH UDJJLXQWD FRQ O XVR GHOO ,QWHUQHW RI 7KLQJV ,R
DFTXLVL]JLRQH H JHVWLRQH GHL GDWL JHVWLRQH GHO WUDIILFR GL SU
LQFLGHUH VXOOD VLFXUH]]D GHOOH RSHUDJLRQL VXL WHPSL GL JHVW
VWDWR SUHPLDWR FRQ LO SUHVWLJLRVR ,QGXVWULDO (QHUJ\ (IILFLHQF
PRQGLDOH GHO VHWWRUH PDQXIDWWXULHUR FRQ EDVH LQ *HUPDQLD

OXJOLR ,0 ULFRQRVFLPHQWR q VWDWR DVVHJQDWR SHU L ULVXOWDWL U
ULGX]LRQH GHOO LPSDWWR DPELHQWDOH GHOOH RSHUDJLRQL GL ORJLVYV
GL WHFQRORJLH TXDOL * ,QWHUQHW RI 7KLQJV ,R7 5HDOWj 9LUWXDOH
HVVHQ]LDOL SHU O HFRQRPLD HXURSHD LO GHOOH PHUFL HVSRUW!
VXRL SRUWL PDULWWLPL $OOR VWHVVR WHPSR OH VILGH FKH L VL
LPSRUWDQWL SHUFKp L YROXPL GL PHUFL DXPHQWDQR DQFKH VH WUDVSF
3DQDPD[ GL SL UHFHQWH IDEEULFD]LRQH KDQQR XQD FDSDFLWj GL RC
ULVSHWWDUH QRUPDWLYH DPELHQWDOL H RSLQLRQL GHOOH FRPXQLWj Vt
VRQR RFFXSDWL FLUFD XQ PLOLRQH GL ODYRUDWRUL H O LPSDWWR G
PLOLRQL GL WRQQHOODWH GL &2 LO GL TXHOOR JOREDOH /H |
DITIURQWDUH TXHVWH VILGH H WUDVIRUPDUH OH RSHUD]JLRQL SRUWXD
IDQQR FDSR DO SURJHWWR J/RJLVWLFV RI WKH IXWXUH LQ 6XVWDLQDEC
JLYRUQR JOL RELHWWLYL GHILQLWL GDOO $JHQGD GHOOH 1D]JLRQL
VRWWRLQGLFDWRUL SHU YHULILFDUH GDWL DOOD PDQR FRPH O LQWL
SURFHVVL GL JHVWLRQH GHOOH DWWLYLWj SRUWXDOL ,0 PRGHOOR XW
&LW\ ,QGH[ VYLOXSSDWR GDL ULFHUFDWRUL GHOOD )RQGD]JLRQH (Ql
LQGLFDWRUH FRPSRVLWR ULIHULWR DOOH FLWWj LWDOLDQH FKH IRUQL!
*RDOV 6'*V QHL FRPXQL FDSROXRJR GL SURYLQFLD GHO QRVWUR 3D
DQDOLVL DGDWWDSRUVWRBIHRRPXHIO®] /LYRUQR H FRQVLGHUDQGR OD \
* FRPH PRWRUH SULQFLSDOH VLD SHU OD YDOXWD]JLRQH GHOOH SUHVW]



VRVWHQLELOH

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



PDUWHGuU OXJOLR

oVvVQ

/ILYRUQR

WRXW FRXUW GLFH /DXUD &DYDOOL ULFHUFDWULFH VHQLRU H SURM
VHIXLWR LO SURJHW'7LUUH@DMRDOWR QG TAVEPD@MR LO SRUWR GL /LYRUQR q
SRUWL PDULWWLPL LWDOLDQL FRQ XQD FDSDFLWj GL WUDIILFR DQQXE
7(8 O XQLWj HTXLYDOHQWH D YHQWL SLHGL q OD PLVXUD VWDQGDUG Gl
FLUFD PHWUL FXEL G LQJRPEUR WRWDOH ,0 SRUWR q LQ JUDGR GL
WUDIILFR 6L WUDWWD GL XQ LPSRUWDQWH LQIUDVWUXWWXUD FKH LPS
QDYL RJQL DQQR ,0 SULPR SDVVDJJLR FRQWLQXD /DXUD &DYDOOL

FDSLUH H LGHQWLILFDUH TXDOL IRVVHUR L JRDO ULOHYDQWL SHU OD VR
VWDWR TXHOOR GL LGHQWLILFDUH L SURFHVVL SRUWXDOL GRYH OL
WUDVIRUPDWLYR H GDQGR XQ YDORUH DJIJLXQWR D WXWWL L VHSRUWX{L
FRVu FRPH DL FLWWDGLQL ,Q SUDWLFD JUD]JLH DOOD FROODERUD]JLRQ]
PDJD]JLQR DO FRQWUROOR GHO WHUPLQDO DOOD QDYH FKH DUULYD LQ S
FDOFRODWR O LPSDWWR GL WXWWL L SURFHVVL WHFQRORJLFL DQGDQG
SRUWXDOL FRQ TXHOOL VHOH]LRQDWL DOO LQWHUQR GHJOL 6'*V TXLQG
DUULYDUH LQ WHUPLQL GL VYLOXSSR VRVWHQLELOH $EELDPR FDSLWR F
DOOR VYLOXSSR VRVWHQLELOH VRQR EHQ &L VRQR EHQHILFL GLUHV
WUDVSRUWR H DOOD ORJLVWLFD FL VRQR LQILQH LPSDWWL UHOI
SHUVRQDOH &L VRQR SRL LPSDWWL YLFLQL DO FRQFHWWR GL VPD
LPSRUWDQWH SHU UHQGHUH OD FLWWj VWHVVD VPDUW $EELDPR VSD
DPELHQWDOL HG HFRQRPLFL GHO * H SRL DEELDPR FRQVLGHUDWR WXV
VROR HFRQRPLFDPHQWH PD DQFKH LQ WHUPLQL GL WHPSR PLQXWL R C
FRQWDLQHU R LO QXPHUR GL PLQXWL LQ FXL OD QDYH FRQ FRQWDL
FRQWDLQHU QHOOR VSDJLR JLXVWR /D ORJLFD g VH XQD QDYH DUU
QHFHVVLWD GL DGGHWWL FKH FRQWUROOLQR VH F g XQ SDOOHW OLE
FRQWDLQHU SLe SLFFROR SHU OLEHUDUH VSD]JLR QHFHVVDULR H LQ WXW
RFFXSD GHO EUDFFLR GHOOD JUX ULVFKLD GL GHSRVLWDUH LO FRQWDLQ
WXWWL L SHULFROL GHO FDVR &RQ LO *H O LQWHOOLJHQ]D DUWLILF
VWD DUULYDQGR FKH VL VWD OLEHUDQGR XQ SRVWR JUDQGH i OD QDY
WHPSR SHUVR ULGRWWR WHPSR GL VFDULFR FKH SDVVD GD PLQXWL D

QDYL FKH HQWUDQR LQ SRUWR GLYHQWDQR QXPHUL FRQVLGHUHYF
DWWUDWWLYR 1HO OH QDYL KDQQR WUDVFRUVR RUH DOO RUP
RUH GL RUPHJJLR SHU FLDVFXQD QDYH SRUWD FRQWDLQHU FKH SXz H'
SUHYLVWR SRWUHEEH SRUWDUH D JLRUQL LQ PHQR LQ SRUWR FK
GLPHQVLRQH q SDUL DO GHO WRWDOH FRUUHODWR FRQ L FRVWL

SHUPHWWHUH DO SRUWR GL /LYRUQR GL ULVSDUPLDUH FLUFD GXH PLOI
PHGLR $QFKH LQ WHUPLQL GL HPLVVLRQL L ULVSDUPL VRQR FRQVLGHU
GHL FDPLRQ FKH HQWUDQR HG HVFRQR GDO SRUWR SHU ULWLUDUH H VF
DOOH HPLVVLRQL GL &2 SHU OH RSHUD]JLRQL GHO WHUPLQDO SHU G
SDOORQFLQL GD FRPSOHDQQR SLHQL GL &2 FKH YHQJRQR ULVSDUPLD\
HQWUDQR HG HVFRQR GDO WHUPLQDO , ULFHUFDWRUL VWLPDQR FKH O
FDULFR H VFDULFR GHOOH PHUFL SRUWDQGR D RUH ULVSDUPLDWH $



VL VRQR PRVWUDWL LQWHUHVVDQWL 4XDQGR SDUOLDPR GHO * H GHOO
SHUGHUH LO SHUVRQDOH FKH DYHYD GHOOH TXDOLILFKH VSHFLILFKH
IRUPD]LRQH FRQWLQXD SHU DFTXLVLUH

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



PDUWHGuU OXJOLR

oVvVQ

ILYRUQR

QXRYH FRPSHWHQ]H OHJDWH DQFKH DOO XWLOL]J]R GL VWUXPHQWL WHF
FDSLUH VH LQYHVWLUH QHO * H SHU IDUH TXHVWR QRQ KD VROWDQWR
YROXWR LQWHUVHFDUH OD VRVWHQLELOLWj] TXLQGL SURLHWWDUH OH
WDUJHW GHOO D]JLHQGD SURSRQHQGR GXQTXH XQ ODYRUR PROWR SL
(FFR OH SULPH VWUDRUGLQDULH LPPDJLQL GDO 6RODU 2UELWHU 5DL 1Hz

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



PDUWHGuU OXJOLR

SULPR 3LDQR

ILYRUQR

ILYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D H VR

38%%/,&%$72 "¢

OHQR HPLVVLRQL PD DQFKH PDJJLRU ULVSDUPLR HQHUJHWLFR ULGX]LR
GL WUDQVLWR H FUHVFLWD SURIHVVLRQDOH GHO SHUVRQDOH [ |
WHFQRORJLIVLVWGHRB®SOHVVR FRP g TXHOOR GHL SRUWL FRPPHUFLDO
SRUWD YDQWDJJL DPELHQWDOL HFRQRPLFL H VRFLDOL 6RQR TXHVWH O
SURJHWWR GL ULFHUFD QDWR GDOOD SDUWQHUVKLS WUD VRJJHW
/IRILVWLFV RI WKH IXWXUH LQ 6XVWDLQDEOH 6PDUW 3RUWYVY FKH YHGH
JRQGD]JLRQH (QL (QULFR ODWWHL (I6LVW3RUWXDOHD O $XWRULWj GL

GtOD 7LUUGHWWHQWULB QRO RUJLR 1DJLRQDOH ,QWHUXQLYHUVLWDULR G
7THOHFRPXQLFD]LRQL &1,7 6L WUDWWD GL XQ SURJHWWR FKH VL LQWHJL
SURJUDPPD GL ULFHUFD (XURSHR &RUHDOLYV FKH KD FRPH RELHWWLYR
LPSDWWR GHOOH QXRYH WHFQRORJLH GHOOD FRQQHWWLYLW|j *
SLDWWDIRUPH ORJLVWLFKH SRUWXDOL &RQWLQXD D OHJJHUH VXO V|
DUWLFROR /LYRUQR SRUWR GHO IXWXUR ORJLVWLFD HIILFLHQ]D
WHFQRORJLH * SURYLHQH GD 1RWL]JLHGL OHJJL WXWWR O DUWLFROR V

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



PDUWHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

/ILYRUQR

JLYRUQR WUDIILFR LQ FDOR FRPH LQ WXWWL L SRUWL LWDC
5DXJHL VJXDUGR DOOD GDUVHQD (XURSD H VRSUD WXWWR DO PLFURWX
9H]LR %HQ

/,92512(Q]R 5DXJHL SUHVLGHQWH GHOOD FRPSDJQLD SRUWXDOL KD ULV
XQ LQWHUYLVWD DG DOFXQH GRPDQGH GHO QRVWUR TXRWLGLDQR ,0 FR
HYLGHQ]LDWR L GDWL GL WUDIILFR GL TXHVWD SULPD SDUWH GHC
ODEURQLFR QRQ SULPD GL DYHU VRWWROLQHDWR FRQ XQ FHUWR Sl
ELODQFLR FKH GRSR DOFXQL DQQL LQ GLIILFROWj VWDQQR WR
VRGGLVIDFHQWL , FRQWHQLWRUL UR UR FHOOXORVD H IRUHV!
PHUFHRORJLFL ILRUH DOO RFFKLHOOR GHOOR VFDOR ODEURQLFR KDQQF
SRUWL LWDOLDQL L FROSL GHO FRURQDYLUXV 3HU L WHX H L UR U
DFFHWWDELOH OD FHOOXORVD KD LQYHFH IDWWR UHJLVWUDUH TXDQYV
DXWR KDQQR FHGXWR SHU ROWUH LO 1RQ g PDQFDWR XQR VJXDUGR I
VH OH DXWR KDQQR SHUVR LO KD GHWWR LO FRQVROH OH FURFLHL
SHU LO 6SHULDPR LQ XQD ULSUHVD SHU LO SRUWR H OD FLWWj HQV
DOFXQH QDJLRQL LO FURFLHULVPR q ULSDUWLWR / LQWHUYLVWD
SHQVLHUR DO PLFURWXQQHO FKH SRWUHEEH ULVHUYDUH RWWLPH ULSHU
LQ GDUVHQD 7RVFDQD H DO WHUPLQDO /RUHQJLQL H XQR VJXDUGR
VIXDUGR DOOD GDUVHQD (XURSD $VFROWLDPR O LQWHUYLVWD

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



PHUFROHGuU OXJOLR
3DJLQD

,O 7LUUHQR HG ODVVD &DUUDUD

BLRPELQR ,VROD G (OED

©(QWUR )HUUDJRVWR LQL]LDPR D UHFXSHUDUH OH HFREDOOF

ODQROR ORUDQGLQL SLRPELQRO©&L WHQLDPR D IDUH OH FRVH SUHVWR H
LO FDSR GLSDUWLPHQWR GHOOD 3URWH]LRQH FLYLOH QD]JLRQDOH $QJF

OXJOLR LO &RQVLJOLR GHL PLQLVWUL VX SURSRVWD GHO SUHVLGHQW
KD DIILGDWR LO FRRUGLQDPHQWR GHOOH RSHUD]LRQL SHU VXSH
HPHUJHQ]D GHOLEHUDWR QHOOD VWHVVD VHGXWD GRYXWR DL PLOD F
HWHURJHQHH GL FRPEXVWLELOH VROLGR VHFRQGDULR &VV ODVFLLE

SURVVLPLWj GHOO LVRORWWR GL &HUEROL GDO OXJOLR $ FL
GLVSHUVLRQH GHO FDULFR GDO FDUJR ,9< EDWWHQWH EDQGLHUD GHO
HFREDOOH WUD TXHOOH FROORFDWH VXO SRQWH GHOOH WUDVSI

SRUWR GL 3LRPELQR H GLUHWWH DO SRUWR GL 9DUQD LQ %XOJDULD VX
GL )ROORQLFD QH UHVWDQR DO QHWWR GL TXHOOH VSLDJIJLDWH R ILQ]
UHWL GL SHVFKHUHFFL ©0L DXJXUR GL SDUWLUH FRQ OH RSHU
JHUUDJRVWR VRWWROLQHD 1RQ VL WUDWWD GL UHFXSHUDUH LO W
SDVVDWL FLQTXH DQQL OD YRUUHPPR HVVHUH YHORFL DOWULPHQWL QR
GL XQ LQOWHUYHQWR GLQSDRWHHVB Q@ FPLYW@/HUH D IXRFR JOL DVSHWWL
WHFQLFL HG HQWUDUH QHO PHULWR GHOO RSHUD]JLRQH WXWW DOW
LQYROXFUL UHVL IUDJLOL GDOOD OXQJD SHUPDQHQ]D LQ PDUH VL IDQQ
VRQR VWDWH UHFXSHUDWH GDL SHVFDWRUL R VSLDJJLDWH 3HU DUULYI
WUDWWR GL PDUH FKH QRQ g VWDWR VFDQGDJOLDWR LQ SUHFHGHQ]D E
/D ODULQD PLOLWDUH FKH KD OH SURIHVVLRQDOLWj SHU IDUOD FL SRUW
HVDPLQDWR H DSSURYDWR 3RL SDUWLUHPR FRQ OH DWWLYLW] FKH F
©2YYLDPHQWH FL VDUj XQ PRPHQWR LQL]LDOH GL DSSURQWDPHQWR GHL
HVLJHQ]D GL JDUDQWLUH DQFKH VXOOH QDYL XQ PLQLPR SHULRGR GL
UHFXSHUDWH YHUUDQQR SRVL]LRQDWH DOO LQWSXWRSRUWXDDHW Q
FDUDWWHUL]]DWH H VPDOWLWH D FXUD GHOOD 5HJLRQH ,VSUD H $USD
DFTXHR SHU HYLWDUH '® WWQD XARWMP BQWRADFLOH 0D VL WUDWWD GL Pl
VFRQJLXUDUH LO ULVFKLR GL VIDOGDPHQWR GHJOL LQYROXFUL GL &V
VXEDFTXHL GHOOD *X¥DWGQDOFARRWWR HHUBURIRQGLWj] ROWUH L PHWUL L VX
©6DUj XQD JUDQIRDSIYRKE VWLDPR VSRVWDQGR OD &RQFRUGLD PD
HOHPHQWL GL FRPSOHVVLWj UHODWLYL DOOD SURIRQGLW] H DOO $QG@L
GLFKLDUD]JLRQH GHOOR VWDWR GL HPHUJHQ]D VL ® MUULKDWHLY W R SRHPID
GHOOR VWDWR GL HPHUJHQ]D g DUULYDWD LQ SLHQR ORFNGRZQ PL
PDJJLR TXLQGL QHO JLUR GL SRFR WHPSR &RPH 3URWH]LRQH FLYLOH
LQFRQWUR FRQ LO PLQLVWUR &RVWD FKH DYUHPPR WXWW L/ 05 D XWHRV WQ. PO
WDYROR GD PREWR) SSWRPEDOHPDDIGAEKEDEUM]LRQH GHOOR VWDWR GL
LQWHUYHQWL 6L GHYH YHGHUH O DUWLFROR GHO &RGLFH GHOOD 3L
VRFFRUVR H O DVVLVWHQ]D DOOD SRSROD]JLRQH H LO ULSULVWLQR GHOC

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



PHUFROHGuU OXJOLR

,O 7LUUHQR HG ODVVD &DUUDUD

BLRPELQR ,VROD G (OED

1RQ q LO FDVR G HIBGHW HIFZR EXYHD@H KH VL GRYUHEEH SURFHGHUH DOOD GL
$EELDPR IDWWR XQ LVWUXWWRULD WHFQLFD WHQHQGR FRQWR GL TXHOC
5RVVL H GHO WHUULWRULR GHO PLQLVWHUR GHOO $PELHQWH H GL ,V
PLQLVWUL VH ULFRUUHYDQR R PHQR L SUHVXSSRVWL E XQD YDOXWD]I
VDUHEEH GD RSLQDUH FKH VL WUDWWD GL XQ HPHUJHQ]D&QDB]VYR@DMRHX Q
RULILQH"HUDQ DXWRRIWY | QDULDPHQWH FRPSHWHQWL VRSUDWWXWWR
VRQR DQGDWH DYDQWL H VL g DUULYDWL D XQD VLWXD]JLRQH LQ FX|
LOWHUYHQXWL QRL &RPH FDSLWD VSHVVR QHO QRVWUR 3DHVH TXDQ
VRIJHWWL VL DUULYD DOOD GLFKLDUD]JLRQH GHOOR VWDWR GL HPHUJHQ]

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



PHUFROHGuU OXJOLR
3DJLQD

/ID 1DJLRQH HG *URVVHWR /LYRUQR

BLRPELQR ,VROD G (OED

(FREDOOH GRPDQL VL GHFLGH (FFR FRPH VDUj] LO UHFXSHUR

/ID PLVVLRQH VDUj SUREDELOPHQWH DVVHJQDWD DOOD ODULQD OLOLWDU
FRPPLVVDULR %RUUHOOL?®

3,20%,12 'RPDQL VL GHFLGHUj VXO SLDQR G D]JLRQH SHU LO UHFXSHUR
HFREDOOH ,O OXJOLR q LQIDWWL FRQYRFDWD OD ULXQLRQH GL
LQGLYLGXDWL GDO FRPPLVVDULR $QJHOR %RUUHOOL SHU OD PLVVLR
&HUEROL QHL FXL IRQGDOL D PHWUL GL SURIRQGLWj] JLDFFLRQR DQF
HFREDOOH SHUVH QHO GDOOD PRWRQDYH ,Y\ / DPPLUDJOLR $
&DOLJLRUH UHVSRQVDELOH GHO 5HSDUWR $PELHQWDOH ODULWWLPR G
&RVWLHUD VDUj LO FRRUGLQDWRUH GHO WDYROR WHFQLFR LVWLWXLW
$QIJHOR %RUUHOOL SEWDOBPGHHUOBR]BURWH]LRQH FLYLOH GHO SRUWR
GL SLRPELQR GLYHQWHUj] LO FHQWUR GL FRRUGLQDPHQWR SHU OEC
UHFXSHUR OLVVLRQH FKH SUREDELOPHQWH YHUUj DIILGDWD DOOD 0DU
FRQ LO VXSSRUWR GHOOD *XDUGLD &RVWLHUD H SHU OD TXDOH O RUG
GD %RUUHOOL SUHYHGH XQ PDVVLPDO&/BL VSHVD GL PLOLRQL G
5HILRQH 7RVFDQD KD GHWWR )HGHULFD )UDWRQL DVVHVVRUH UHJL
DPELHQWH q VWDWD DWWLYD ILQ GDOO LQL]JLR DEELDPR PHVVR D GLV.
PLQLVWUR OH QRVWUH VWUXWWXUH JOL XIILFL $USDW H RUD VDUHPI
SHU LQWHUYHQLUH DO ILDQFR GHO FRRUGLQDWRUH %RUBBEROU HO®IL
GHWHUPLQDWR DYHYD VSLHIJDWR SRFKL JLRUQL ID $ /D 1D]JLRQH H
ULFHUFD H LQGLYLGXD]LRQH GHOOH HFREDOOH IDWWR QHL PHVL VFRUYV
OH FRQGL]JLRQL SHU SRWHU ULVROYHUH LO SUREOHPD PD GREELDPR ID
DXPHQWDQR L ULVFKL GL PDUH PRVVR2 / RUGLQDQ]D ILUPDWD GD %RU
$PPLUDJOLR $XUHOLR &DOLJLRUH GD XQ UDSSUHVHQWDQWH GHOOD 3UH\
SHU FLDVFXQR GHO OLQLVWHUR GHOOD 'LIHVD O0DULQD OLOLWDUH GHO
PDUH GHO OLQLVWHUR GHOOH ,QIUDVWUXWWXUH H GHL 7UDVSR $XWR GIR
6LVW SRUWXXHOHODU 7LUUHQR 6HWWHQWULRQDOH GHOOD 5HJLRQH 7RV
BLRPELQR GHOO $]JLHQGD 6DQLWDULD FRPSHWHQWH GHOO ,VWLWXWR ¢
HG GHOO $JHQ]LD UHJLRQDOH SHU OD 3URWH]L®B DIPELFHIIWDOH GHOOD

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



PDUWHGuU OXJOLR

OHVVDJIJHUR ODULWWLPR

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

,O0 SRUWR GL $QFRQD LQ WUDVIRUPD]LRQH
*LRYHGuUu SUHVHQWD]LRQH ODYRUL GHO QXRYR 3RVWR GL FRQWUROOR IUF
5HGD]LR

$1&21$&RPLQFLDQR L ODYRUL GHO QXRYR 3RVWR GL FRQWUROOR
VDQLWDULR GHO SRUWR LQWHUQD]JLRQDOH GL $QFRQD XQ RSHUD]JLRQH
GD WHPSR SHU XQD VWUXWWXUD GHVWLQDWD DL FRQWUROOL VD«
LPSRUWD]JLRQH FKH VDUj UHDOL]]DWD LQ XQD SRUJLRQH GHOO H[ 7XELPD
6LVWHPD SRUWXDOH GHO ODUH $GULDWLFR FHQWUDOH DQQXQFLD Fk
QXRYR HGLILFLR VDUj SUHVHQWDWR JLRYHGuU /XJOLR DOOH

VWUXWWXUD FKH VL WURYD DOOD 'DUVHQD ODUFKH DO OXQJRPDUH GHOO
$00D SUHVHQWD]JLRQH SDUWHFLSHUDQR ,GD 6LPRQHOOD DVVHVVE
&RPXQH GL $QFRQD FRQWUDPPLUDJOLR (QULFR ORUHWWL GLUHWWRUH
ODUFKH H FRPDQGDQWH GHO SRUWR GL $QFRQD )JUDQFR /HWUTL
LQWHUUHJLRQDOH (PLOLD 5RPDJQD H ODUFKH $JHQJLD 'RJDQH H OR
5RGROIR *LDPSLHUL SUHVLGHQWH $XWRULWj GL 6LVWHPD SRUWXDOH Gt
FHQWUDOH ,0 SURJHWWR VDUj LQYHFH SUHVHQWDWR GD ODWWHR :
VHJUHWDULI$GEGHODOMHUH $GULDWLFR FHQWUDOH )HUGLQDQGR 9HUGH

8YDF 3RVWR LVSH]JLRQH IURQWDOLHUR 8IILFLR YHWHULQDULR SHU
FRPXQLWDUL &ODXGLD &UHVFLQL H 6LOHQD 5DIIDHOL 8VPDI 811
PDULWWLPD DHUHD H GL IURQWLHUD

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



PDUWHGuU OXJOLR

$QFRQD 7RGD\

$QFRQD H SRUWL GHOO $GULDWLFR FHQWUDOH

O9LDELOLWj] SRUWR &RQIDUWLIJLDQDWR ©O9HORFL]]JDUH OH RS

&RQIDUWLILDQDWR LQWHUYLHQH VXOOD GHOOD YLDELOLWj] GHO SRUWR
DWWHQ]JLRQH VX DOWUH ]RQH

©0ROWR SRVLWLYR LO ($QFRQ@BP GHUIL B LOQ@EBFERHIOOL FKH KD
ULXQLWR LO WDYROR SHU O XVFLWD D QRUG FRQ OH SDUWL VRFLDO
&RQWH 8Q LQFRQWUR PROWR LPSRUWDQWH FKH FL DXJXULDPR VLD YHU
DXVSLFLR SHU OD GHILQL]JLRQH GHO SURJHWWR H O DYYLR GHL ODYRUL
3BRUWBO $ g DWWHVR GD ROWUH DQQL2 3DUROH GL ODUFR 3LHUSDRC
*HQHUDOH GL &RC$QFREEMNMVDQPERWRUELQR ©1HJOL DQQL XQ
SURJHWWR DQDORJR D TXHVWR HUD VWDWR SURSRVWR GDOOD &RQIDU!
FRQVLGHUD]LRQH FKH LO GHL WUDIILFL HUD GLUHWWR D 1RUG SURV}H
WUH SURJHWWL SUHVHQWDWL GDO 6LQGDFR YDGDQR DYDQWL FRQWHPSR
ULSURILODWXUD GHOOD FRVWD YHUVR 7TRUUHWWH OD EUHWHOOD GL FR:
D 7TRUUHWWH SDVVDQGR GLHWUR DOO RVSHGDOH ILQR D FRQJLXQJHUVL

H OD UHDOL]]D]JLRQH GHOOD &RUVLD GHOOD 66 GD )DOFRQDUD ILQ
GDWR FKH F q JUDQGH QHFHVVLWj GL UHFXSHUDUH L GHFHQQL SHUG?
FLWWj XQD YLDELOLWj XUEDQD PHQR LPSDWWDQWH HG XQD YLDELOLWj S
HIILFDFH 7XWWR SHU FUHDUH X(SRU¥WRRVJWUPGDHFKH HVFH GDO
YHORFHPHQWH SDVVDQGR IXRUL GDO TXDUWLHUH GL 7TRUUHWWH
$QFRQRUG?2 *LOEHUWR *DVSDURQL VHJUHWDULR GL &RQIDUWLJLDQD
LQYLDUH XQD OHWWHUD GL VROOHFLWR H ULFRJQL]JLRQH GHOOR VWDWF
YDULH IDVL DQFKH DOOD OXFH GHO UHFHQWH 'HFUHWR 6HPSOLILFD]JLR
FKH GHJOL DSSDOWL *DVSDURQL KD ULFRUGDWR FKH ©OH SURFHGX
VHWWHPEUH PD QXOOD VL q FRQFUHWL]]DWR2 ,QROWUH &RQIDUWLJILDC
GHOOD URWDWRULD VISRUB$SQFRQ®R QR¥XVD QWE OD FRQVHJIQD GHL ODYRL
PXRYH VWHVVD FRVD SHU O DSSDOWR SHU LO ULIDFLPHQWR GHOO L
IRUWHPHQWH ULFKLHVWH GDJOL RSHUDWRUL GHOOD ]JRQD SRUM® SR RW
WXULVWLFR q LPSUDWLFDELOH H PROWR SHULFRORVD WDQWR FKH OD F
DXWRPH]]JL FKH FLUFRODQR WXWWL DO FHQWUR GHOOD FDUUHJJLDWD R
FKLHGH LOQWHUYHQWL FRQFUHWL H SHU TXHVWD UDJLRQH ©FRQFRUGD ¥
SURFHGXUH2 ,QWHUYHQWR PROWR JUDGLWR GD &RQIDUWLJLDQDWR q V!
FKH KD ULFRUGDWR LO VXR LPSHJQR DVVXQWR LQ RFFDVLRQH GHOOD Yl
SRL LQ SULF$QFRWIESDRBUD LQ GLUHWWD SRUE$SQFROBBSBVERUID ,G(RO ©,PSH
FKH DWWXHUj FRQ WXWWH OH VWUXWWXUH GHOOR 6WDWR FKH VWDQQ
ULFHUFD GL WXWWH OH ULVRUVH QHFHVVDULH2 GLFH ODUFR 3LHUSDROL
WXWWH OH LQL]JLDWLYH FKH VL UHQGHUDQQR QHFHVVDULH SHU UHDOL]]
SURFHGXUH LQ DWWR H OD IRUWH YRORQW| GL UHDOL]]JDUH OD QXRYD YL
GF3RUW$QFRQDOOD FDQWLHULVWLFD HG DOOD FLWWj WXWWD FKH UL
DWWUDYHUVD LO TXDUWLHUH GL 7TRUUHWWH?

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






PHUFROHGuU OXJOLR
3DJLQD

,O OHVVDJJHUR HG &LYLWDYHFFKLD

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

1DYL IXPRVH LQ SRUWR ©( XUJHQWH LQWHUYHQLUH?

,148,1%0(172 1RQ DFFHQQD D GLPLQXLUH OD SUHVHQ]D GL VFLH
RUL]JRQWH SURGRWWD GDL IXPL GHOOH QDYL VSHFLH GXUDQWH OH RSH
XVFLWD GDOOR VFDOR $QFKH LHUL QRQ VRQR PDQFDWH OH VHJQDC
)DFHERRN GL FLWWDGLQL FKH LPPRUWDODYDQR LO IHQRPHQR 'RSR LO F
WUD LO YLFH VLQGDFR ODVVLPLOLDQR *UDVVR H LO FRPDQGDQWH GH
SRUWR J)UDQFHVFR 7RPDV QHO TXDOH ROWUH D HVVHUH VWDWD UL
DWWHQ]JLRQH DL FRQWUROOL VX IXPL H LQTXLQDPHQWR L GXH HQWL KDC
D WHOHIRQDUH WHPSHVWLYDPHQWH DOOD *XDUGLD FRVWLHUD RUD D LG
VRQR OH DVVRFLD]JLRQL LO &RPLWDWR 6ROH 6DOXWH 2SSRUWXQLWj /I
1R DO )RVVLOH H LO )R UXIFH$©E DHIWLIPQLWMVR QL PROWLVVLPL FLWWDGLQ
VWDQQR VHIJQDODQGR DQFKH DWWUDYHUVR IRWRJUDILH VFDWWDWH V)
RUJDQL]]DJLRQL DPELHQWDOLVWH O LPSUHVVLRQDQWH H FRQWLQXD H|
SDUWH GL WXWWH OH JUDQGL QDYL RUPHJJLDWH LQ SRUWR?2 /H D
FRQVLGHUDWD OD SUHVHQ]D GL DOWUH IRQWL LQTXLQDQWL VXO WHUUL!
GD FURFLHUD FKH VWD]JLRQDQR GD PHVL LQ SRUWR FRL PRWRUL DFFHVL
PXOWH HOHYDWH QHL JLRUQL VFRUVL SHU HPLVVLRQL YLROHQWH GL
GHQXQFLD GHO FRPDQGDQWH GL XQD QDYH WUDJKHV$XWREGVLVWSRUW XD
&RPXQH ©9RUUHPPR VDSHUH VH H FRPH VL VWD PRQLWRUDQGR TXHVW
GHL GDWL DIIHUHQWL D TXHVWH HPLVVLRQL H VH VL LQWHQGH GLYXOJ
LQLJLDWLYH VL LQWHQGRQR LQWUDSUHQGHUH SHU OLPL SRUWXD®R DV VSH
D TXHVWL TXHVLWL SRWUHEEH DUULYDUH GDJOL HQWL SUHSRVWL JLj F
ULXQLRQH WUD LO FRPDQGDQWH 7RPDV H O DVVHVVRUH DOO $PEL
SLDQLILFDWR QHL JLRUQL VFRUVL SHU DIITURQWDUH GLYHUVH WHPDWLF
VLWXD]LRQH FRQWLQJHQWH H LO VXVVHJIXLUVL GHOOH VHJQDOD]JLRQ!
LQTXLQDPHQWR SURYRFDWR&GDVWIRYWRL] |GHOOQA QDY I1352'8=,21( 5,6(59%$74

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



PHUFROHGuU OXJOLR
3DJLQD

,O OHVVDJJHUR HG &LYLWDYHFFKLD

&LYLWDYHFFKLD )LXPLFLQR H *DHWD

SRUWLFFLROR XOWLPDWXP GHO &RPXQH DOOD VRFLHW|

6$17$ 0$5,1(//$ 3BRUWRPDQR GRYUj SURFHGHUH DOO LPPHGLDWD ILUPEL
GHOOD QXRYD FRQYHQ]JLRQH XUEDQLVWLFD H DOO DFFDWDVWDPHQWR
UHDOL]]DWL QHOO DUHD GHOOR VFDOR WXULVWLFR GL 6DQWD 0ODULQ!
&RPXQH TXHVWD YROWD LQGHURJDELOPHQWH DYYLHUj WXWWH OH S|
GHOOD FRQFHVVLRQH GHPDQLDGOGRQR IDXRWW H5 HIOHO B RQRFLLIH R L
SRVWH GDO VLQGDFR 3LHWUR 7LGHL DL UHVSRQVDELOL GHOO LPSUHVI
GHOOD JHVWLRQH GHO SRUWLFFLROR 2GHVFDOFKL QHO FRUVR GHOO!
FKH VL ¢ VYROWD LHUL PDWWLQD H KD YLVWR VHGHUH D XQ XQLFR WDYH
DVVHVVRUL H IXQJLRQDUL FRPXQDOL LO 3RPWBRGDQWH GHOOD &DSLW
&LYLWDYHFBREBIVFR 7RPDV H GHOO B8IILFLR ORFDOH PDULWWLPR QH
PRPHQWR GHOOB® ' DDXOR RGRUVR SULPR OXJOLR KD GHWWR LO VLQGLE
FRPSHWHQ]H VXL SRUWL VRQR VWDWH GHPDQGDWH GLUHWWDPHQW
&RPXQL H TXHVWR G RUD LQ SRL FL SRQH LQ XQD FRQGL]JLRC
FRQFOXGHUH OH WUDWWDW 3RUWRFRQR LKKARUQR PRRJOD VL
g ULILXWD GL ILUPDUH OD QXRYD FRQYHQ]JLRQH XUEDQLVWLFD H SU
ODYRUL GL DPSOLDPHQWR GHO SRUWLFFLROR?2 /D VRFLHWj FRQFHVVLR(
ULOHYDWR GDOOD &DSLWDQHULD DYUHEEH RPHVVR GL DGHPSLHU
FRQWHVWDWH D VHIJXLWR GHL VRSUDOOXRJKL HVHJXLWL GDL PLOLWDUL
GHO SRUWLFFLROR D FDXVD GHO WHUPLQH GHOOD FRQFHVVLRQH PD DQF
GHOOH DFTXH LQ XQR GHL FDQWLHUL QDYDOL GHOO DUH SR WRWWRHDD R U Bl
LQWHUORFXWRUH LO &RPXQH UDSSUHVPRPWIL X\WWLRRQH YD®KLDJILIQW D Q
VXOOD PDQFDWD LVFUL]JLRQH DO FDWDVWR FRPXQDOH GL DOFXQL PD
PDQGDWR DL VXRL WHFQLFL GL SURYYHGHUH LQ WDO VHQVR LO VLQGDF
ULWDUG3RWBMREDQR DIIHUPD 7LGHL KD DFFXPXODWR XQ GHELWR GL T
TXDOL ,PX H 7DUL ILQRBR LFADL OMHUWDQHE 5,352'8=,21( 5,6(59%$7$

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



PHUFROHGuU OXJOLR
3DJLQD

&RUULHUH GHO OH]]RJLRUQR

1DSROL

,VROH LO SUHIHWWR DL VLQGDFL RUD FRQWUROOL ULJRUR
,O SULPR FLWWDGLQR GL &DSUL V DUUDEELD GDQQHJJLDWD OD QRVWUL
&ODXGLD &D\

&DSUL ©1HVVXQ IRFRODLR &RYLG VXOO LVROD2? OR ULEDGLVFH D FKLE
XQD YROWD LO VLQGDFR GL &DSUL SULPD GL ODVFLDUH O LVROD Skt
PHHWLQJ LQ 3UHIHWWXUD VX XQR GHL WHPL FDOGL GHOO HVWDW
LPEDUFKL HG LO GLVWDQ]LDRH@®WRVHYRz LMVEBOERUBD&DSUL DOO
DXPHQWR GHL FRQWDJL UHJLVWUDWL LQ &DPSDQLD KD VRWWROLQHD
TXHVWH QRWL]LH SUHJLXGLFDQR H OHGRQR O LPPDJLQH GL &DSUL FKlI
PHVVR LQ FDPSR ILQRUD RJQL VIRUJR FRQ SURYYHGLPHQWL PLU
SXEEOLFR H GHL FLWWDGLQL ( SURQWD XQD WDVN IRUFH OHJDOH SHU S
DEELD GDQQHJJLDWR H GDQQHJJHUj OD QRVWUD LVROD2 /HPER
DVVRFLD]LRQL GL FDWHJRULD VFHQGH LQ FDPSR H FKLDULVFH FKH QF
VYLOXSSDWR VXOO LVROD GRYH GDOO LQLJLR GHOOD SDQGHPLD VL FR
LPSRUWDWL GDOOD WHUUDIHUPD H SXQWXDOL]]D FKH ©LO FDVR GHL V
SHUDOWUR ULVXOWD GDOOD FRUUHWWD OHWWXUD GHJOL DYYHQLPHQV
FKH KDQQR YLVLWDWR DQFKH DOWUH ORFDOLWj HG DYHYDQR FRQWUTL
SULPD GHO ORUR D UWW/DWRWAX D OF RIOMRDW WL GD ORUR DYXWL TXL D &D
FRQFOXGH LO SULPR FLWWDGLQR VRQR VWDWL LGHQWLILFDWL HG LVRC
g VWDWD ULVFRQWUDWD FRPH g IDFLOPHQW HQ WHDWLWIRF DEX OMHQSWHH V U RA
SUHVLHGXWR GD ODUFR 9DOHQWLQL HG DO TXDOH KDQQR SDUWHFLSDWR
&DPSDQLI$XWR3RUWXDROHH GHOO RUGLQH H FRPSDJQLH GL QDYLJD]LR
LQFUHPHQWDUH H SXEEOLFL]]JDUH OD ELJOLHWWD]JLRQH DQGDWD ULV
WUDJKHWWL HG DOLVFDIL SHU HYLWDUH VRYUDSSRVL]LRQL 6X GLVSRYV
PD VSHWWHUj DL VLQGDFL DVVLFXUDUH OD SUHVHQ]D GHOOD SROL]LD OR
GL LPEDUFR H VEDUFR

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



PDUWHGuU OXJOLR

,OGHQDUR LW

1DSROL

1DSROL FROOHJDPHQWL FRQ OH LVROH YHUWLFH LQ 3UHIH\
DVVHPEUDPHQWL

1HO SRPHULJJLR GL RJJL VL q VYROWD SUHVVR LO 3DOD]]R GL

ULXQLRQH LQHUHQWH OD SUREOHPDWLFD FRQFHUQHQWH OD JHV\
SDVVHJJHUL GD H SHU OH LVROH GHO JROIR SUHVLHGXWD GDO SUHIHWW
9DOHQWLQL DOOD SUHVHQ]D GHO SUHVLGHQWH GHOOD FRPPLVVLRQH X
SXEEOLFL H 7TUDVSRUWL GHOOD 5HJLRQH &DPSDQLD GHL GLUHWWRUL J
1DSROL H GHL VLQGDFL GL ,VFKLD &DSUL H 3URFLGD GHO SU
$XWRSRUWX®MIHUDSSUHVHQWDQWL GHOOH IRUJH GHOO RUGLQH GHOOD F
SRUWR H GHOOH FRPSDJQLH GL QDYLJD]JLRQH /R KD UHVR QRWR OI
1DSROL $OOR VFRSR GL VFRQJLXUDUH XQ QRQ RUGLQDWR DIIO)
YLDJIJLDWRUL SUHVVR OH EDQFKLQH H LQ SURVVLPLW] GHL OXRJKL
DVVLFXUDUH LO ULVSHWWR GHOOH GLVSRVL]JLRQL QRUPDWLYH SHU FRQW
HSLGHPLRORJLFD GD &RYLG g VWDWD GLVFXVVD O RSSRUWXQLW]| GL
ULFRUVR DOOD ELJOLHWWD]JLRQH DQGDWD ULWRUQR OD QRQ g W
YHUUDQQR DQDOL]]DWL L GDWL GHJOL XOWLPL GXH ILQH VHWWLPDQD U
WDOH WLSRORJLD GL ELJOLHWWL YDOXWDQGR VH QHFHVVDULR

LQIRUPDWLYH SHU OD FOLHQWHOD D FXUD GHOOH VRFLHWj GL QDYLJEL
&DPSDQLD RUJDQL]JHUj XQ WDYROR WHFQLFR FRQ L VLQGDFL GHL &RPX(
GL QDYLJD]JLRQH SHU OD YDOXWD]LRQH LQ RUGLQH DOOD ULPRGXOD,
HYLWDQGR RYH SRVVLELOH VRYUDSSRVL]JLRQL H GXSOLFD]JLRQL LQ DO
FRUVH RFFDVLRQDOL ( TXLQGL OD FRQFOXVLRQH GHO FRPXQLFDWR QI
L FRQWUROOL LQ DWWR GD SDUWH GHOOH )RUJH GHOO RUGLQH H GHOC
DVVLFXUHUDQQR OD FRVWDQWH YLJLODQ]D GHOOH SROL]JLH ORFDOL

RSSRUWXQDPHQWH GLVWDQ]LDWH GDOOH JRQH GL LPEDUFR H GL VEDUFR

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



PHUFROHGuU OXJOLR
3DJLQD

,O ODWWLQR HG 1DSROL

1DSROL

&RQWUROOL VROR QHL ZHHN HQG , YRORQWDUL ©6HQ]D SRW

/$ 9,*,/$1=$%$ , FRQWUROOL VXOOH VSLDJJH OLEHUH SURPHVVL GDOOH LV
GHOOD TXDUDQWHQD VRQR QDXIUDJDWL PROWR LQ IUHWWD 5LVDOH LQI
OD ILUPD GHO SULPR SURWRFROOR WUD &RPXQH H VHL YRORQWDUL GL
GHOO $QWD FKH DYUHEEHUR GRYXWR FRQWUROODUH H VFRC
DVVHPEUDPHQWL VXOOH ULYH GHO PDUH QHOOH DUHH GHPDQLDOL FLV
GHOO $QWD VL VRQR SRL DJJLXQWL L YRORQWDUL H[ $SX SHU XQ WR\
WXWWL ©D OXJOLR ODYRUDQR VROR QHL ZHHNHQG? VSLHJDQR 3DOD]]R ¢
VWHVVL YRORQWDUL ,QVRPPD D HFFH]JLRQH GHO FDVR YLUWXRVR GDO ¢
DVVHPEUDPHQWL GHOOD *DLROD QHVVXQR FRQWUROOD JOL DFFHVVL V.
©1RQ DEELDPR SRWHUL VSLHJDQR GDOO $QWD 6H FKL ID XQ DVVHPI
UHVLVWHQ]D QRL JLULDPR L WDFFKL 2 GRYUHPPR FRQWDUH VXO VXS
GHOO RUGLQH FKH D OXJOLR,QRQOBL (KOHFFRQBGIRLD® SLWA R

SRVW ORFNGRZQ 3URWH]JLRQH FLYLOH &DSLWDQHULD H YRORQWDUL ¢
5LVRUVD ODUH SHU LO FRQWLQJHQWDPHQWR GHJOL DFFHVVL LQ VSLD.
OXJOLR ODYRUDQR QHL ZHHNHQG VSLHJD O $VVHVVRUH FRQ GHOHJD DC
OHQQD FLRq QHL JLRUQL LQ FXL DEELDPR SUHYLVWR PDJJLRUH DIIOXHQ
PDUH 3DUOLDPR GL YRORQWDUL FKH ODYRUDQR GXQTXH LQ IXQJLRQH G
PHVH LQ FXL LPPDJLQLDPR PDJJLRU IOXVVR LQ VSLDJJLD DEELDPR FKLH
GHOOD VHWWLPDQD &L DXJXULDPR GL UDJJLXQJHUH LO ULVXOWD\
DVVRFLDJLRQL H OXQLFLSDOLW]j D ODUHFKLDUR 5LYD )LRULWD H 5RWR
GL XQ FDVR LO IORS GH® FRQ WRQYHOWD FBE@WPRVWUXRVL PD LO SHUVE
SRFR SURVHJXH OD OHQQD 6ROR ODYRUDWRUL GLVWULEXLWL LQ GXH V
GL IDUH LO PDVVLPR ,0 &RPXQH QRQ KD OD FRQFHV$XWR3RUWXDBGHERL
ULXVFLDPR DG DUULYDUH FHUFKLDPR GL DEEDVVDUH LO OLYHOOR GL FF
YLVWL L WDJOL DO SHUVRQDOH QRQ q PDL IDFLOH ODYRUDUH &RPH |
PHJOLR OH SUHVHQ]H &KL VL SUHQRWHUj SHU XQD VHWWLPDQD SRL SR
DOO DFFRUGR IDWWR FL VWDQQR FKLDPDQGR SHU FKLHGHUH FRQVLJ
PHWWH DO VXSHUPHUFDWR GHYH YDOHUH DQFKH VXOOD VSLDJJLD QRQ H
,Q FHUWH JRQH SHU QRL q GLIILFLOH DUULYDUH FRPH ODUHFKLDUR /D &
FKH SL+ FRQWUROOL DUULYDQR VXOOH VSLDJJH SLes PHVVDJJL XWL
/IDYRULDPR SRL DOO LQVWDOOD]LRQH GL GHILEULOODWRL &S$HEUS$S* HORD
GHOOD FRSHUWD FRUWD GHO SHUVRQDOH H GHO QXPHUR GL JLRUQL GL
FRQWUROOL DIILGDWL DG DVVRFLD]JLRQL VHQ]D LO VXSSRUWR GL IRU]JH
FRO &RPXQH D ILQH JLXJQR VSLHJD $QWRQLR &RYLHOOR UHVSRQVDEL
DEELDPR ODYRUDWR GL VDEDWR H GRPHQLFD FRSUHQGR 5RWRQGTEC
*LRYDQQL QRQ ULXVFLDPR DG DUULYDUH 3HU DJRVWR FL KDQQR F
ILUPDPPR LO &RPXQH FL FKLHVH VH DYHYDPR LQ GRWD]LRQH WHUPRVFD
QH DYHVVLPR2 0D DOORUD FRVD IDWH HVDWWDPHQWH"

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






PHUFROHGuU OXJOLR

,O ODWWLQR HG 1DSROL

1DSROL

©&RQWUROOLDPR FKH QRQ VL FUHLQR HFFHVVLYL DVVHPEUDPHQWL H FK
QXPHURVH SURVHJXH &RYLHOOR 0D VH DUULYD XQD FRPLWLYD GL |
VDQ]LRQDWRULR JOL FKLHGLDPR GL DQGDUVHQH 6H FL ULVSRQGRQR ¢
J G E5,352'8=,21( 5,6(59%$7%

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



PDUWHGuU OXJOLR

,QIRUPD]LRQL ODULWWLPH

1DSROL

1DSOHV 6KLSSLQJ :HHN ODVXFFL 3Le IRUWL GHO &RYLG

,Q XQ PHVVDJJLR SXEEOLFR LO SURPRWRUH GHOOD PDQLIHVWD]LRQH LQ
RWWREUH

©,0 BURSHOOHU &0OXE LQVLHPH D &OLFNXWLOLW\ KD GHFLVR GL FRCQ
HGL]LRQH GHOOD 1DSOHV 6KLSSLQJ :HHN FRPH JUDQGH VHJQDOH GL |
ULSDUWHQ]D GL WXWWR LO FOXVWHU PDULWWLPR SRUWXDOH QDSR
PHVVDJJLR FRQ FXL LO SUHVLGHQWH GHO 3URSHOOHU &OXE QD]LF
ODVXFFL VL ULYROJH DO SXEEOLFR GHOOD SURVVLPD LPSRUWDQWE
GHOOR VKLSSLQJ SHU OD FRPXQLWj FDPSDQD OD 1DSOHV 6KLSSLQJ :HHN
wub ILQH VHWWHPEUH H LQL]JLR RWWREUH ©,QFLWDPHQWR FR
SURYHQLHQWH GD WXWWH OH LVSXWRXHVLVWHRRPXQH 5HJLRQH
SRUWXDOH GHO 7L DXWRQBDMHLQWWIDFOIH PDULQD PLOLWDUH H JOL
VWDNHKROGHU 6LDPR WXWWL FRQYLQWL FKH TXHVWD TXDUWD HGL]JLRQH
SHUFKp IRUVH SL GHOOH SUHFHGHQWL UDSSUHVHQWHUj] OD JUDQGH
PDULWWLPR SRUWXDOH QDSROHWDQR 6DUj XQ HGL]JLRQH ILVLFD FRQ
DQFKH GDOO HVWHUR H YLD ZHE FRQ XQD UHJLD WHOHYLVLYD F
PLJOLDLD GL SHUVRQH GL SDUWHFLSDUH2 $ WDJOLDUH LO QDVWUR V
8QLYHUVLWj H GHOOD 5LFHUFD *DHWDQR ODQIUHGL FKH SDUWHFLS
LODXJIJXUDOH OXQHGuU VHWWHPEUH GHGLFDWR DOOD UHOD]JLRQH SR
FRQFOXVLYD VDUj YHQHUGuU RWWREUH PD OD PDQLIHVWD]LRQH VL FR(
©8QD JUDQGH FHQD ULVSHWWDQGR WXWWH OH UHJROH VDQLWDULH PD C

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



PHUFROHGuU OXJOLR
3DJLQD

,O ODWWLQR HG 6DOHUQR

6DOHUQR

©3RUWR RVWDJJLR GHL EXURFUDWL FRVu q D ULVFKLR O RFF

,O OHDGHU GL 6FW O DOODUJDPHQWR GHOO LPERFFDWXUD IHUPR GD D
VFDOR KD UHWWR JUD]LH DOO H[SRUW RUD SHU LO ULODQFLR VSHUR LQ >

'LOHWWD

8Q SRUWR FKH ©GHYH HVVHUH FRPSOHWDWR DQFKH LQ WHPSL E|
FRPSHWLWLYR2 6L VLQWHWL]]D FRVu O DSSHOOR ODQFLDWR GD
SUHVLGHQWH GHOO RPRQLPR JUXSSR LQGXVWULDOH WUD L SLe JUDQ
GHOOD ORJLVWLFD PHUFL L@®WH UGN BWDI06 H@WUHD WAB U X WIMWFRWIS D W R
VLFXUDPHQWH FRPH O DQQR GHOOD SDQGHPLD 0D VL SXz GLUH FKH LO SH
HFRQRPLD VLD ®PYVXWRWL XOWLPL GSRUWRQRQMNYLGO DWWLYLW]j

PDL IHUPDWD H KD PDQWHQXWR DWWLYL WXWWL L FROOHJDPH
LQWHUVFDPELR FRQ LO UHVWR GHO PRQGR &RPH 6DOHUQR &RQ\
DEELDPR DFFUHVFLXWR LO YROXPH GHL WUDIILFL WUDLQDWL GDOOD \
DOO H[SRUW JUD]JLH DOOD FHQWUDOLWj GHO SRUWR ULVSHWWR DO Y
TXLQGL GHOO DJURDOLPHQWDUH 6WHQWDQR SHUz D ULSUHQGH
HFRQRPLD H TXLQGL q SRVVLELOH FKH QHL SURVVLPL PHVL
FRQWHQLPHQWR FKH SRWUj HVYVHUH UHFXSHBXOWR GRSR LO UDOOHQW
TXDOL DVVHW SHQVDWH VL GHEED SXQWDUH SHU VIUXWWDUH DO PH
RWWHQXWH GDO *RYHUQR LQ VHGH 8H H GLOSIRQLELOL SHU OH DUHH
ULVRUVH PHVVH LQ FDPSR VRQR FHUWDPHQWH VLJQLILFDWLYH RFFI
WHUPLQH VHPSOLILFD]JLRQH QRQ ULPDQJD VROR XQR VORJDQ DG HIIHWWI
UHVWHU] XQD FKLPHUD H LO GLVDOOLQHDPHQWR WUD L WHPSL GHOOR VY
SXEEOLFL GL DPPRGHUQDPHQWR GHO 3DHVH FRQWLQXHUj D SRVL]JLRQDUH
D 6DOHUQR VLDPR WHVWLPRQL GLUHWWL SBLRISIU HR LG/IF A YOHOV WIR GW HWGLHFLL ¥
GHO SROWRULIHULYR HVDWWDPHQWH D TXHVWR WHPD FUXFLDOH TXDQGR
SULYDWR 3XUWURSSR g WXWWR VRVWDQ]J]LDOPHQWH IHUPR D FDXVD
SRUWDUH D WHUPLQH RSHUH IRQGDPHQWDOL &RPSOHWDWD OD SULF
FRQVHQWLUH O LQFUHPHQWR GHL SHVFDJJL DOOH QDYL H SRL IDWW
DOODUJDPHQWR GHOOD LPERFFDWXUD GHO SRUWR 6L EDGL EHQH ODYRI
XOWLPD DXWRUL]J]JDJLRQH GHO OLQLVWHUR GHOO $PELHQWH FKH QHV\
LPERFFDWXUD VL YDQLILFDQR JOL VWHVVL GUDJDJJL H TXHVWD LPSDVV#
SDUH FKH TXHVWR DVSHWWR QRQ LPSRUWL, SIWREID MLQ®/IR AR OO0 ¥ H D PH
DQFRUD FRQWINWIP®WLly IRQGDPHQWDOH PLJOLRUDUH LO OLYHOOR GL
TXHOOH LQGHURJDELOL GHOOD FLWWj FKH g EHQH ULSHWHUOR g OD P
3RUWD 2YHVW LQ UHOD]JLRQH DO UDJJLX QRIL\PSHOMVRRGEB O & B MWK S HF DQXWR VW |
XQ SUREOHPD GL DFFHOHUD]JLRQH GHL WHPSL GL ODYRUR 1HOOH P]
FRQWHQLWRUL VWLDPR FROODERUDQGR FRQ

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



PHUFROHGuU OXJOLR

,O ODWWLQR HG 6DOHUQR

6DOHUQR

C$XWR3RUWSHQWHUHQGHUH SLe IOXLGH OH IDVL LQ LQJUHVVR HG XV'BIOND
SXQWR GL YLVWD RSHUDWLYR FRP®,QLSUWQRP ORFNGBREMPWELDPR FRH!
FRQWUDWWR SHU OD IRUQLWXUD GL XQ XOWHULRUH PHJD JUX SHU FRQ
ODYRUDUH QDYL GD WHXV 0D DEELDPR DQFKH LQYHVWLWR L
DXWRPDWLFL ( SRL DEELDPR DVVXQWR TXLQGLFL QXRYL ODYRUDWRUL
SHU OD FUHVFLWD GHO QRVWUR JUXSSR LO PDJJLRUH GDWRUH GL ODY
TXHVWR IURQ@WIHIOL RULHQWDPHQWL GL 6FW Q@R BDUHRYGIRHVR H O KB SSRH G
SURGXWWLYD H/ WVBRYRQRIDMDNLYLW] DYUDQQR XQ IRUWH FDSRVDOGR O
$EELDPR ODQFLDWR LQ TXHVWL PHVL LO SURJHWWR SHU DYYLDUH
FROQWHQLWRUL WRWDOPHQWH DG HPLVVLRQL JHUR 3XQWLDPR VHPSUH F
GHL PRWRUL D FRPEXVWLRQH LQWHUQD FROODERUDQGR LQ IXWXUR
HVFOXVLYDPHQWH HOHWWULFD XQD YHUD ULYROX]JLRQH 1HOO DPELWI
PDJJLRUPHQWH O LQVHULPHQWR IHPPLQLOH QHOOH IXQ]JLRQL WLSLFD
FRQGX]JLRQH GL JUX H PH]]L VSHFLDOL SHU HVHPSLR SHU RIIULUH R
KDQQR PDL SHQVDWR D «TXBYN&=YHW & BYHIS 7 $

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



PHUFROHGuU OXJOLR
3DJLQD

,O ODWWLQR HG 6DOHUQR

6DOHUQR

7UDJKHWWL H FURFLHUH D]]JHUDWL LO EXFR QHUR GHOO HFR
PHVL

/2 6&(1$5,2 3RFR PHQR GL PLOD HXUR GL PDQFDWL JXDGDJQL 6R
TXHOOR FKH ULJXDUGD OD FRVLGGHWWD WDVVD G DSSURGR GHOO LQWt#
VLD SHU OH JUDQGL FURFLHUH FKH SHU L WUDJKHWWL 2YYHUR LO TXDQW
SHU RJQL YLDJJLDWRUH ,QL]JLD D GHOLQHDUVL LO TXDGUR GHOOH H|I
&RURQDYLUXV KD SRUWDWR QHOOD FRVLGGHWWD EOXH HFRQRP\ RYY
WXULVWLFR GHO SRUWR GL 6DOHUQR ,0 GDWR DUULYD VHPSOLFHPHQ\
XOWLPR EROOHWWLQR DXWRXK6LVWRGHIO|RDR GRDOOHQR
&HQWUDOH DJJLRUQDWR DO SULPR VHPHVWUH GHO 3HU TXDQWR ULJ>
LO FRQWR q SUHVWR IDWWR SHUFKp RYYLDPHQWH SHU WXWWR LO V|
FRVu FRPH OH QDYL VRQR VWDWL JHUR ( TXLQGL JHUR JXDGDJQL $ JLX
WUDIILFR FURFLHULVWLFR DYHYD SRUWDWR D 6DOHUQR JLj PLOD WXU
PRQGR ,0 FDOR TXLQGL g VWDWR GHO 3HU O DOWUR VHWWRUH
WUDJKHWWL OD SHUFHQWXDOH GL SDVVHJJHUL PDQFDQWL QHL SULPL
VWDWD GHOO ( TXLQGL FRQ XK59DUQDF DRROGLVIRIRUR LWL
OH WDULIIH XQLWDULH SHU SDVVHJJHUR LQ DUULYR R LQ SDUWHQ]D D ¢
ULJXDUGD OH FURFLHUH FL VRQR GXH YDORUL GLIIHUHQWL HXUR D S
GL WUDQVLWR H HXUR D SHUVRQD VH LQYHFH 6DOHUQR g SRUWR Gl
GHOOH SLFFROH QDYL R GHL WUDJKHWWL FRQ XQ PHGLD GL FHQWHYV
FKH LO PDQFDWR JXDGDJQR GDOOH FURFLHUH QHOOD SULPD PHWj GHC
DYXWH PDQWHQHQGR OR VWHVVR QXPHUR GL WXULVWL GHOOR VFRUVR
LQFDVVL PDQFDQWL GDO VHIJPHQWR GHL WUDJKHWWL 3RUWDQGR LO
WXULVWLFR H FLRgq TXHOOR GHL WUDJKHWWL H GHOOH SLFFROH QDYL
SDVVHJJHUL UHJLVWUDWL ILQR D JLXJQR FRQ XQ LQWURLWR GL WD)\
GL TXHVWL WHPSL VROWDQWR OH SLFFROH FURBLH UMHS B M B 9 RQRH XKV WR
UHFXSHUDWH FL VRQR DQFKH L PDQFDWL JXDGDJQL GHOOH $XWRVWUDGH
GLUHWWDPHQWH VXOOH JUDQGL QDYL & q DQFKH GD DJJLXQJHUH XQ >
YHUWLDXWRG6LVWHPDO PDU 7LUUHQR &HQWUDOH KDQQR HPDQDWR XQD
DSSURGR GHOOH QDYL GD FURFLHUD LQ YLUWe. GHOO DWWUDFFR GL FHU
G DUUHVWR GHO VHJPHQWR WXULVWLFR GHO SRUWR GL 6DOHUQR FRQI
ULSUHVD DO PRPHQWR ORQWDQH LQ DXWXQQR QHO PHVH GL RWWREUH
JHUL SHU TXHOOR FKH ULJXDUGD OH WDVVH YLVWR FKH O LQWHUR K
WXULVWL 3URSULR OH FURFLHUH OR VFRUVR DQQR DYHYDQR UHJL
UHOD]LRQH DXWRIGVLVWIBRID PDU 7LUUHQR &HQWUDOH FKH KD IDWWR
VFRUVR DQQR QHL WUH SRUWL FDPSDQL / $1$/,6, ©1HO WUDIILFR SDVV|
GL 1DSROL H GL 6DOHUQR XQ LQFUHPHQWR GHO VHJPHQWR FURFLHULVWI
SDUL DO HG DO ,O0 SRUWR GL 1DSROL UHJLVWUD QHO PHUFI
SRUWR GL 6DOHUQR UDJJLXQJH OH $XWRMVLVWSRUWRBEBMHODU TLUUHQ
ULFRSUH VXOOD FODVVLILFD QDJLRQDOH OD WHU]D SRVL]LRQH GRSR &L"
LVROH GHO *ROIR QHO FRPSOHVVR GHL SRUWL FDPSDQL VL HYLGHQ]LD X



SDVVHJJHUL

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



PHUFROHGuU OXJOLR

,O ODWWLQR HG 6DOHUQR

6DOHUQR

FRQ XQD GLQDPLFD SDUWLFRODUPHQWH UREXVWD GL &R FH PHE), B/FR2 ‘Bi |2
5,6(59$7$

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



PHUFROHGuU OXJOLR
3DJLQD

/D *D]JHWWD GHO OH]]JRJLRUQR

%DUL

,/ &20,7%$72 5,&25'$ ,/ 5$332572 ,635% ( &217(67% ,/ 352*(772 3(5 0%5,
JURQWH GHO SRUWR FRQWUR LO FHPHQWR

©,0 FDQWLHUH LQ FRUVR DOO LQWHUQR GHO SRUWR GL %DUL SHU OD
JUDQGH FROPDWD GL FHPHQWR G (XURSD GL PHWUL TXDGUL JULC
GDYDQWL DO WULVWH SULPDWR FKH DQQRYHUD OD QRVWUD FLWW|j
FRQVXPR GL VXROR2 ,0 FRPLWDWR ©)URQWH GHO 3RUWR2 FRQ L SR
O0DJQLVL H 6LOYDQD *ULOOL WXRQD FRQOWWRGIDM SJLRIHWWR SHU 0DUL\
DPELHQWDOLVWD VRWWROLQHD FKH ©0 DQVD GL ODULVDEHOOD SHU OI
QDWXUDOH VHEEHQH LQJOREDWD DOO LQWHUQR GHO IRUWLQR S
LQWHUHVVH H IUDJLOLWj LGUR JHRORJLFD SHU FDUDWWHULVWLFKE
QDWXUDOH H SHU VFDUVLVVLPD SURIRQGLWj GHL IRQGDOL SHU JO
FRQQRWD]JLRQH GL XQ DUHD GD YDORUL]]JDUH DO VHUYL]JLR GHOOD FI
IUXL]JLRQH VSRUWLLY®D FERPA.WRWR ULFRUGD ©OD SULPD LQIHOLFH FROPD
PHWUL TXDGUL WUD OD ILQH GHJOL DQQL HLSULPL DQQL R
LPSURSULDPHQWH D SDUFKHJJLR 7LU2 FKH ©KD JLj GHWXUSDWR SUR
DUHD2 6L DUULYD DJOL XOWHULRUL HWWDUL GL FHPHQWR LQ PDUH SU
DOWUR VFHOOHUDWR SDUFKHJJLR GL 7LU2 ( SLRYRQR FULWLFKH VX0O
GL DPPLQLVWI$SXWRSRUWSR@HQWDWD CVLVWHPWYHP SR
TXDQWR WDOH QRQ SL+ UHSXEEOLFD LQGLSHQGHQWH 2 ,0 VRGDOL]JLR \
SRUWR D SDUWLUH GDOOD YDORUL]]DJLRQH GHO 3DUFR GHO &DVWHC
YLVLRQH GHJOL DPPLQLVWUDWRUL GHOOD FLWWj$XWR®@VLVWS R U WD DREHNO
FRPPLWWHQ]D GHOO RSHUD GL FROPDWD GHO OLQLVWHUR GHOOH RSHUH
RFFKL GL &RPXQH &LWWj] OHWURSROLSWMHYDRG $XWRGEBVLVWSR UWXDIRA3D W |
*ULIIL YLHQH DFFXVDWR GL SURFHGHUH ©LPSHUWHUULWR QHOOD UHDOL"
VROWDQWR DOOR VWHVVR PD D WXWWL JOL DPPLQLVWUDWRUL GHOOD F
XUEDQLVWLFDPHQWH SUHVHQWL PD DQFKH TXL DWWULEXLWH DJOL
DELWD]JLRQL2 6DUHEEH VRVWHQJRQR O©XDQWDIRSIXDFGIPHQWDISSRILRR H
SHU OD SURWH]JLRQH H OD ULFHUFD DPELHQWDOH VXO FRQVXPR GL VXF
XOWLPL PHVL ©1HOOD SURVSHWWLYD WUD ORWWL]]DJLRQH UHWURSRL
EDUHVL FRPH UHFLWD LO UDSSRUWR DYUDQQR LQ HOHG)LUR QWD GG BR
XQ ©OUDYYHGLPHQWR?2 FKH IHUPL TXHVWH VFHOWH H ULPDUFD ©QRQ W
FRQWDQGR RJJL VX XQ UDJLRQHYROH H XUJHQWH ULSHQVDPHQWR?2

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



PHUFROHGuU OXJOLR
3DJLQD

/D *D]]JHWWD GHO OH]]JRJLRUQR HG %ULQG

%ULQGLVL

SRVVL ©2SHUH SRUWXDOL IHUPH GD DQQL QRQ SHU LO &R

,O VLQGDFR ID FKLDUH]]D VXOOD TXHVWLRQH GHO SRQWLOH D EULFFROH

3ULPR WHPD ©,0 'HFUHWR 6HPSOLILFD]JLRQL GLFH FKH VL VHPSOLILF
SHU JOL DGHJXDPHQWL WHFQLFR IXQ]JLRQDOL FLRg SHU RSHUH GL LPS
2UD TXHVW DWWHVWD]LRQH FKH TXHVWD QRQ VLD XQD YDULDQWH DO 3L
SRUWR PD XQ RSHUD GL DGHJXDPHQWR WHFQLFR IXQ]JLRQDOH C
FRPPLWWHQ\$XWRISRUWXFAHH GHYH GLUH g XQ RSHUD GL
DGHJXDPHQWR WHFQLFR IXQJLRQDOH 1HOOH FDUWH FKH FL VRQR DUULYLE
GHWWR2 6HFRQGR WHPD ©,0 &RPXQH VL HVSULPH HVFOXVLYDPHQWH LQ
FRQWUDVWR FRQ OH DUHH GHVWLQDWH D SUHFLSXH D IXQ]JLRQL G
UDSSRUWR FLWW] SRUWR /RUR VWHVVL O $XWKRULW\ QGU KDQQR G
QRQ g GHVWLQDWD D IXQJLRQL FLWW] SRUWR ( TXLQGL VH QF
HVSUHVVLRQH FL GHYH HVVHUH GDO &RPXQH VH QRQ F g O R.
HVSULPHWV'I*QGDFR 5LFFDUGR 5RVVL KD YROXWR IDUH FKLDUH]]D LQ PH
©QXRYD2 SROHPLFD FLUFD LO ULVFKLR GHOOD PDQFDWD UHDOL]]D]JLR ¢
EULFFROH2 RSHUD HVVHQ]LDOH SHU O RUPHJJLR LQ VLFXUH]]D GH
EDQFKLQD GL &RVWD ORUHQD 2YHVW $XWRWHMJWR GDO SUHVLGHQW,
6LVW SRUWXGIH@IHODU OHGLWHUUDQH RH8H RWS DXMOWRLPIR \UXLO | L

VXR SURILOR )DFHERRN DYHYD DQQXQFLDWR FKH LO ILQDQJLDPHQWR G
RJQL SUREDELOLWj VDOWHU] D FDXVD GHOOD ©LQGLVSRQLELOLWj GH
FRQWUDBWRCHVWLRQH QRQ g SROLWLFD SHUDOWUR LO FRQVLJOLR |
]JDJLRQH GHOO RSHUD PD VTXLVLWDPHQWH WHFQLFD /D GRPDQGD UHV\
VX TXDOFRVD FKH QRQLR®MLGFRABRWHD FKLDULWR LO VLQGDFR FKH LO &
LO SRUWR 4XHVWD g XQD OHJJHQGD PHWURSROLWDQD FKH QDVFRQGH C
RSHUH VX FXL VRQR VWDWL VSHVL VROGL GL SURJHWWD]JLRQH H FKH QR
SRQWLOH D EULFFROH" )RUVH SLe GL GLHFL DQQL ID" ( FRPH PDL VL DUUI
6DQW $SROOLQD®HDPRRIQHO " %LVRIJQHUHEEH DYHUH XQ PLQLPR Gl
LPSHGLVFH OR VYLOXSSR GL DWWLYLWj QHO SRUWR SUHYLVWH H ILQDQ]L
ID &RVD g VXFFHVVR LQ TXHVWL DQQL" 3HUFKg QRQ VL VRQR UHDOL]
SRL SURJUDPPDUH WXWWH OH DWWLYLWj QHFHVVDULH SHU UHDOL]]DU
SRUWXDOQHJXLUH OH QRUPH GD FXL LO &RPX@WHRORD €ERWNRQR @& XWAR
UHDOL]]JDUH OH RSHUH KD GHWWR LQ VLQGDFR VH TXHVWH YHQJRQR Y
SXEEOLFL GDO 3URYYHGLWRUDWR LQWHUUHJLRQDOH DOOH RSHUH SXEEC
LO PDQFDWR DGHJXDPHQWR SRUW 3DIGIR OAEIIRDODRVBDB  $XWRSRUWYRQEG I

LQ SRL g DUULYDWD D %ULQGLVL

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










































































































































































































































