
��������������� 


�$772�&203/(72�




KWWSV���ZZZ�JD]]HWWDXIÀFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR ���

0,1,67(52�'(//2�69,/8332�(&2120,&2
'(&5(72����GLFHPEUH�����¬

3LDQR�YRXFKHU�IDVH����SHU�LQWHUYHQWL��GL��VRVWHJQR��DOOD��GRPDQGD��GL�

FRQQHWWLYLWD
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��9LVWD�OD�VWUDWHJLD�LWDOLDQD�SHU�OD�YRXFKHU�XOWUD�ODUJD���£9HUVR��OD�

*LJDELW��6RFLHW\¤���DSSURYDWD��LO������PDJJLR����������GDO���&RPLWDWR�

LQWHUPLQLVWHULDOH�SHU�OD�WUDQVL]LRQH�GLJLWDOH��&,7'��FKH�GHILQLVFH�OH�

D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�WUDVIRUPD]LRQH�

GLJLWDOH�LQGLFDWL�GDOOD�&RPPLVVLRQH�HXURSHD�QHO�������H��QHO����������

ULVSHWWLYDPHQWH�FRQ��OD��&RPXQLFD]LRQH��VXOOD��&RQQHWWLYLWD
��SHU��XQ�

PHUFDWR��XQLFR��GLJLWDOH��HXURSHR���FG���£*LJDELW��6RFLHW\¤����H���OD�

FRPXQLFD]LRQH�VXO�GHFHQQLR�GLJLWDOH��FG��£'LJLWDO�FRPSDVV¤����

��9LVWR�O
$FFRUGR�GL�SURJUDPPD�GHO����VHWWHPEUH������WUD�LO�0LQLVWHUR�

GHOOR�VYLOXSSR�HFRQRPLFR��,QYLWDOLD�6�S�D��H�,QIUDWHO�,WDOLD��6�S�D���

DSSURYDWR�FRQ�GHFUHWR�GHOOD��'LUH]LRQH��JHQHUDOH��SHU��L��VHUYL]L��GL�

FRPXQLFD]LRQH�HOHWWURQLFD�GL�UDGLRGLIIXVLRQH�H�SRVWDOL�GHO����RWWREUH�

������FKH�GLVFLSOLQD�L�UDSSRUWL�SHU��OD��UHDOL]]D]LRQH��GL��WXWWH��OH�

DWWLYLWD
�ILQDOL]]DWH�DO�SRWHQ]LDPHQWR��GHOOD��UHWH��LQIUDVWUXWWXUDOH�

SXEEOLFD�SHU��OD��EDQGD��ODUJD��HG��XOWUD��ODUJD��LQ��WXWWH��OH��DUHH�

VRWWRXWLOL]]DWH�GHO�3DHVH���

��9LVWD��OD��GHOLEHUD���GHO���&RPLWDWR���LQWHUPLQLVWHULDOH���SHU���OD�

SURJUDPPD]LRQH�HFRQRPLFD��&,3(��Q������GHO�����DJRVWR���������UHFDQWH�

£)RQGR�VYLOXSSR�H�FRHVLRQH������������SLDQR�GL��LQYHVWLPHQWL��SHU��OD�

GLIIXVLRQH�GHOOD�EDQGD�XOWUD�ODUJD¤��FRPH��LQWHJUDWD��GDOOD��GHOLEHUD�

&,3(�Q����GHO����PDJJLR�������UHFDQWH�£)RQGR�SHU��OR��VYLOXSSR��H��OD�

FRHVLRQH�������������PRGLILFD�GHOOD�GHOLEHUD�&,3(�Q�������������3LDQR�

GLIIXVLRQH�EDQGD�XOWUD�ODUJD�¤���

��9LVWD��OD��GHOLEHUD���GHO���&RPLWDWR���LQWHUPLQLVWHULDOH���SHU���OD�

SURJUDPPD]LRQH�HFRQRPLFD��&,3(��Q�����GHO���DJRVWR������FRQ�OD�TXDOH��

WUD�O
DOWUR��LQ�DWWXD]LRQH�GHO�SXQWR�����GHOOD�GHOLEHUD��Q������������

YHQJRQR�DVVHJQDWL��D�YDOHUH�VXOOH�ULVRUVH�)6&�UHODWLYH�DO�SHULRGR��GL�

SURJUDPPD]LRQH����������������PLOLDUGL�GL��HXUR��DO��0LQLVWHUR��GHOOR�

VYLOXSSR�HFRQRPLFR�SHU�LQWHUYHQWL�D�VRVWHJQR�GHOOD�GRPDQGD���

��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GHO�����

QRYHPEUH������ULFRVWLWXWLYR�GHO�&RPLWDWR�EDQGD�XOWUD�ODUJD���

��9LVWR�LO�GHFUHWR�OHJJH�Q�����GHO������PDU]R��������FKH��LVWLWXLVFH��

SUHVVR��OD��3UHVLGHQ]D��GHO��&RQVLJOLR��GHL��PLQLVWUL���LO���&RPLWDWR�

LQWHUPLQLVWHULDOH�SHU�OD�WUDQVL]LRQH�GLJLWDOH��&,7'��FRQ��LO��FRPSLWR�

GL�DVVLFXUDUH�LO��FRRUGLQDPHQWR��H��LO��PRQLWRUDJJLR��GHOO
DWWXD]LRQH�

GHOOH�LQL]LDWLYH�GL�LQQRYD]LRQH�WHFQRORJLFD��H��WUDQVL]LRQH��GLJLWDOH�

GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPSHWHQWL�LQ�YLD�RUGLQDULD���

��9LVWL�JOL��DUWLFROL�������H�������GHO��7UDWWDWR��VXO��IXQ]LRQDPHQWR�

GHOO
8QLRQH�HXURSHD���

��9LVWR�LO�UHJRODPHQWR��8(�����������GHO��3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR��GHOO
����PDU]R��������VXJOL��RULHQWDPHQWL��SHU���OH���UHWL�

WUDQVHXURSHH�QHO�VHWWRUH�GHOO
LQIUDVWUXWWXUD�GL�WHOHFRPXQLFD]LRQL���

��9LVWR�LO�UHJRODPHQWR��8(������������GHO�3DUODPHQWR��HXURSHR��H��GHO�

&RQVLJOLR�GHO����RWWREUH������UHFDQWH�PRGLILFD�GHL��UHJRODPHQWL���8(��

�����������H���8(�������������VXOOD��SURPR]LRQH��GHOOD��FRQQHWWLYLWD
�

LQWHUQHW�QHOOH�FRPXQLWD
�ORFDOL���
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��9LVWD��OD���FRPXQLFD]LRQH���GHOOD���&RPPLVVLRQH���HXURSHD���UHFDQWH�

RULHQWDPHQWL�GHOO
8QLRQH�HXURSHD�SHU�O
DSSOLFD]LRQH��GHOOH��QRUPH��LQ�

PDWHULD�GL�DLXWL�GL�6WDWR�LQ�UHOD]LRQH�DOOR�VYLOXSSR�UDSLGR�GL�UHWL�D�

EDQGD�ODUJD�������&��������GHO����JHQQDLR��������

��9LVWD�OD�FRPXQLFD]LRQH�GHO����VHWWHPEUH�������£&RQQHWWLYLWD
�SHU�XQ�

PHUFDWR�XQLFR�GLJLWDOH�FRPSHWLWLYR��YHUVR�XQD��VRFLHWD
��GHL��*LJDELW�

HXURSHD¤���GHOOD��&RPPLVVLRQH��HXURSHD��DO��3DUODPHQWR��HXURSHR����DO�

&RQVLJOLR��DO�&RPLWDWR�HFRQRPLFR�H��VRFLDOH��HXURSHR��H��DO��&RPLWDWR�

GHOOH�UHJLRQL���

��9LVWD�O
LQGDJLQH�FRQRVFLWLYD�GHOO
��QRYHPEUH�������VX��£&RQFRUUHQ]D�

VWDWLFD�H�GLQDPLFD��QHO��PHUFDWR��GHL��VHUYL]L��GL��DFFHVVR��H��VXOOH�

SURVSHWWLYH�GL�LQYHVWLPHQWR�QHOOH�UHWL�GL�WHOHFRPXQLFD]LRQL��D��EDQGD�

ODUJD�H�XOWUD�ODUJD¤���VYROWD��FRQJLXQWDPHQWH��GD��$XWRULWD
��JDUDQWH�

GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR�H�$XWRULWD
�SHU�OH�FRPXQLFD]LRQL���

��&RQVLGHUDWR�FKH��QHO�FRQWHVWR�GHOO
HPHUJHQ]D�VDQLWDULD��GHWHUPLQDWD�

GD��&29,'������L��FROOHJDPHQWL���LQWHUQHW���D���EDQGD���XOWUD���ODUJD�

FRVWLWXLVFRQR�LO�SUHVXSSRVWR�SHU�O
HVHUFL]LR�GL��GLULWWL��HVVHQ]LDOL��

FRVWLWX]LRQDOPHQWH��JDUDQWLWL���TXDOL��LO��GLULWWR��DOOR��VWXGLR���DO�

ODYRUR��QRQFKH
�GL�DVVLFXUDUH�OD�VWHVVD�VRSUDYYLYHQ]D�GHOOH�LPSUHVH���

��9LVWR�LO�YHUEDOH�GHOOD�ULXQLRQH�GHO���PDJJLR������QHOO
DPELWR�GHOOD�

TXDOH�LO�&RPLWDWR�SHU�OD�EDQGD��XOWUD��ODUJD�����&R%8/��KD��DSSURYDWR�

O
LQWHUYHQWR�ILQDOL]]DWR��D��IDYRULUH��OD��FRQQHVVLRQH��GD��SDUWH��GL�

IDPLJOLH��LPSUHVH�H�VFXROH�LQ�WXWWH�OH�DUHH�GHO�SDHVH���

��9LVWD�OD�VHJQDOD]LRQH�GHOO
$XWRULWD
�JDUDQWH��GHOOD��FRQFRUUHQ]D��H�

GHO�PHUFDWR��GHO������OXJOLR���������UHODWLYD��DOOR��£6YLOXSSR��GHOOH�

LQIUDVWUXWWXUH�GL�WHOHFRPXQLFD]LRQH�ILVVD��H��PRELOH��D��EDQGD��XOWUD�

ODUJD�LQ�XQ
RWWLFD�GL�SURPR]LRQH�GHJOL�LQYHVWLPHQWL�H��WXWHOD��GL��XQ�

QHFHVVDULR�JLRFR�FRQFRUUHQ]LDOH¤��LQYLDWD�DO�0LQLVWHUR�GHOOR�VYLOXSSR�

HFRQRPLFR��DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH����RWWREUH�������Q��������

��9LVWD�OD�GHFLVLRQH�Q��&�����������ILQDO�GHO���DJRVWR��������FRQ��OD�

TXDOH�OD�&RPPLVVLRQH�HXURSHD��ULWHQHQGR�OD�PLVXUD��D��VRVWHJQR��GHOOD�

FRQQHWWLYLWD
�SHU��OH��IDPLJOLH��PHQR��DEELHQWL��FRPSDWLELOH��FRQ��OD�

QRUPDWLYD�HXURSHD�VXJOL�DLXWL�GL�6WDWR��KD�DSSURYDWR�O
$LXWR�6$�������

������1���£,WDO\��%URDGEDQG��YRXFKHUV��IRU��FHUWDLQ���FDWHJRULHV���RI�

IDPLOLHV¤���

��9LVWR�LO�GHFUHWR�GHO��0LQLVWHUR��GHOOR��VYLOXSSR��HFRQRPLFR��GHO����

DJRVWR������UHFDQWH�3LDQR�YRXFKHU�SHU�IDPLJOLH�D�EDVVR�UHGGLWR�HG��LQ�

SDUWLFRODUH�O
DUW�����FRPPD����RYH�VL�SUHYHGH��FKH��OD��UHDOL]]D]LRQH�

GHOOH�UHODWLYH�DWWLYLWD
��FG�3LDQR�YRXFKHU�IDVH������H
��DIILGDWD��DG�

,QIUDWHO�,WDOLD�6�S�D����

��&RQVLGHUDWR�FKH�JOL�LQWHUYHQWL��GL��FXL��DOO
DUW������GHO��VXGGHWWR�

GHFUHWR���SHU��O
DPPRQWDUH��PDVVLPR��GHOOH��ULVRUVH���SDUL���D���HXUR�

�������������FRPSUHQVLYL�GL�,9$���VRQR�VWDWL�DYYLDWL��LO�����QRYHPEUH�

�����H�FKH�O
DUW����SUHYHGH�FKH�O
LQWHUYHQWR�SRVVD�DYHUH��XQD��GXUDWD�

PDVVLPD�GL�XQ�DQQR�ILQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH���

��&RQVLGHUDWR�FKH�SHUWDQWR�OD�SUHQRWD]LRQH�GHL�YRXFKHU�GL�IDVH�����GD�

SDUWH�GHJOL�RSHUDWRUL�VL�H
�FKLXVD�LO���QRYHPEUH��������

��9LVWH�OH�QRWH�GL��,QIUDWHO��,WDOLD��6�S�D���SURW���Q���������GHO����

GLFHPEUH������H�SURW��Q��������GHO����GLFHPEUH������FRQ�OH�TXDOL�VRQR�

VWDWL�FRPXQLFDWL�UHVLGXL�GL�VSHVD�UHODWLYL�DO�3LDQR��YRXFKHU��SHU��OH�

IDPLJOLH��D��EDVVR��UHGGLWR��SHU��XQ��LPSRUWR��VWLPDWR��SDUL��D��HXUR�

�������������

��&RQVLGHUDWR�FKH��LQ��GDWD�����VHWWHPEUH��������VL��H
��FRQFOXVD��OD�

FRQVXOWD]LRQH�SXEEOLFD�VXOOD�FG�IDVH�����LQ��FXL��VRQR��GHVWLQDWL��DG�

LQWHUYHQWL�GL�LQFHQWLYD]LRQH�GHOOD�GRPDQGD�GL�FRQQHWWLYLWD
�D��IDYRUH�

GHOOH�LPSUHVH�������������HXUR���

��&RQVLGHUDWR��FKH��WDOH��LQWHUYHQWR���H
���VWDWR���QRWLILFDWR���DOOD�

&RPPLVVLRQH�HXURSHD�LO���DJRVWR�������6$�������������31����

��7HQXWR�FRQWR�GHJOL�HVLWL�GHOOD�FRQVXOWD]LRQH�SXEEOLFD���

��5LWHQXWR�GL�SRWHU�GDUH�DYYLR�DOOD�VHFRQGD�IDVH��GHO��3LDQR��YRXFKHU�

GHVWLQDWR�DOOH�PLFUR��SLFFROH�H�PHGLH�LPSUHVH���FRVL
��FRPH��GHILQLWH�

GDOOD�UDFFRPDQGD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO���PDJJLR��������

��9LVWD�OD�GHFLVLRQH�Q��&������������ILQDO��GHO����GLFHPEUH�������FRQ�

OD�TXDOH�OD�&RPPLVVLRQH�HXURSHD�KD��ULWHQXWR��OD��PLVXUD��D��VRVWHJQR�

GHOOD�FRQQHWWLYLWD
�SHU��OH��LPSUHVH��FRPSDWLELOH��FRQ��OD��QRUPDWLYD�

HXURSHD�VXJOL�DLXWL�GL�6WDWR���

��5LWHQXWR�FKH�OD��UHDOL]]D]LRQH��GL��WDOH��LQWHUYHQWR��SRVVD��HVVHUH�

DIILGDWD���DG��,QIUDWHO��,WDOLD��6�S�D����DL��VHQVL��GHOO
$FFRUGR��GL�

SURJUDPPD��WUD��LO��0LQLVWHUR��GHOOR��VYLOXSSR��HFRQRPLFR���O
$JHQ]LD�
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QD]LRQDOH�SHU��O
DWWUD]LRQH��GHJOL��LQYHVWLPHQWL��H��OR��VYLOXSSR��GL�

LPSUHVD�6�S�D����,QYLWDOLD�H�LQIUDVWUXWWXUH�H��WHOHFRPXQLFD]LRQL��SHU�

O
,WDOLD�6�S�D���,QIUDWHO�GHO����VHWWHPEUH��������

��&RQVLGHUDWR�FKH�QHOOD�GHFLVLRQH��Q���&��������������ILQDO���GHO�����

GLFHPEUH�������YLHQH�SUHYLVWD�OD�SRVVLELOLWD
�GL�SURURJDUH�OD��GXUDWD�

GHOO
LQWHUYHQWR�ROWUH�XQ��DQQR��GDO��VXR��DYYLR���SUHYLD��YDOXWD]LRQH�

G
LPSDWWR�GHOOD�PLVXUD�DL��VHQVL��GHOOR��6WDII��ZRUNLQJ��GRFXPHQW��RQ�

FRPPRQ�PHWKRGRORJ\�IRU�VWDWH�DLG��HYDOXDWLRQ��RI������0D\���������6:'�

�����������ILQDO���

��5LWHQXWR�FKH�OD�UHDOL]]D]LRQH��GL��D]LRQL��GL��FRPXQLFD]LRQH��SRVVD�

HVVHUH�G
DXVLOLR�DOO
DGR]LRQH�GHL�YRXFKHU�GD�SDUWH�GHOOH�LPSUHVH���

��5LWHQXWR�FKH�VLD�QHFHVVDULR�LPSOHPHQWDUH�VWUXPHQWL�GL��DQDOLVL��FKH�

FRQVHQWDQR��GL��PLVXUDUH��O
LPSDWWR���GHL���YRXFKHU���VXOOH���LPSUHVH�

EHQHILFLDULH��DQFKH�QHOO
RWWLFD�GL�YDOXWDUQH�JOL�HIIHWWL��LQ��WHUPLQL�

GL���FUHVFLWD���FRPSOHVVLYD���GHOOD���FRPSHWLWLYLWD
���GHO����WHVVXWR�

LPSUHQGLWRULDOH�QD]LRQDOH���

��5LWHQXWR��FKH��SHUWDQWR��VLD��RSSRUWXQR��DIILDQFDUH��DOO
D]LRQH��GL�

HURJD]LRQH�GHL��YRXFKHU��D��IDYRUH��GHOOH��LPSUHVH��GHOOH��D]LRQL��GL�

FRPXQLFD]LRQH��H��GL��DFFRPSDJQDPHQWR��GHOOD��PLVXUD���LQ��JUDGR���GL�

VXSSRUWDUH��SUHVVR��OH��LPSUHVH��EHQHILFLDULH���OD��FRQRVFHQ]D��GHOOD�

PLVXUD�VWHVVD��H��OD��FRQVDSHYROH]]D��GHL��EHQHILFL��GHULYDQWL��GDOOD�

GLJLWDOL]]D]LRQH��ROWUH�FKH�GL�DVVLFXUDUH��JOL��DGHPSLPHQWL��UHODWLYL�

DOOD�FRQIRUPLWD
�DL�UHJRODPHQWL�QD]LRQDOL�H�FRPXQLFDWL�LQ�PDWHULD��GL�

DLXWL�GL�VWDWR��QRQFKH
�DOOH�DQDOLVL�GL�LPSDWWR�GHOOD�PLVXUD���

��&RQVLGHUDWR�FKH�QHOOD�ULXQLRQH�GHOO
����RWWREUH��������LO��&RPLWDWR�

LQWHUPLQLVWHULDOH�SHU�OD�WUDQVL]LRQH�GLJLWDOH�£�&,7'¤��KD�LQGLFDWR�GL�

GHVWLQDUH�DOOD�FG�)DVH���ULYROWD�DOOH�LPSUHVH�L�UHVLGXL�GHOOD�FG�IDVH�

���GHOOD��PLVXUD���UHQGHQGR��FRPSOHVVLYDPHQWH��GLVSRQLELOH��SHU��WDOH�

LQWHUYHQWR�OD�VRPPD�FRPSOHVVLYD�GL����������������HXUR�FRPH��GD��QRWH�

GL�,QIUDWHO�,WDOLD�6�S�D��DOOD�'LUH]LRQH�JHQHUDOH�SHU��L��VHUYL]L��GL�

FRPXQLFD]LRQH�HOHWWURQLFD�GL�UDGLRGLIIXVLRQH�H�SRVWDOL�SURW��Q��������

GHO���GLFHPEUH������H�SURW��Q��������GHO����GLFHPEUH��������

��5LWHQXWR�GL�GHVWLQDUH�DOOH�D]LRQL�GL�DFFRPSDJQDPHQWR�GL��FXL��VRSUD�

XQD�SHUFHQWXDOH�QRQ�VXSHULRUH�DOOR�������GL��TXDQWR��FRPSOHVVLYDPHQWH�

GLVSRQLELOH�SHU�OD�PLVXUD��SHU�XQD�FLIUD�FRPSOHVVLYD�GL���������������

HXUR���

��

������������������������������'HFUHWD���

��

�������������������������������$UW�����

��

�������������������������������2JJHWWR��

��

�����,O�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�SURPXRYH�LO�3LDQR��YRXFKHU�

IDVH����GL�VHJXLWR�3LDQR��FRPH�LQWHUYHQWR�GL�VRVWHJQR�DOOD�GRPDQGD�GL�

FRQQHWWLYLWD
�GHOOH�PLFUR��SLFFROH�H�PHGLH��LPSUHVH��D��IURQWH��GHOOR�

VWHS�FKDQJH��LQWHVR�TXDOH�LQFUHPHQWR�GHOOD�YHORFLWD
�GL��FRQQHVVLRQH��

UHDOL]]DWR�FRQ�TXDOVLDVL�WHFQRORJLD���

�����/D�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR�GL�FXL�DO�FRPPD����H
��DIILGDWD�

DG�,QIUDWHO�,WDOLD�6�S�D��DG�HFFH]LRQH�GHOOH�D]LRQL�GL�FRPXQLFD]LRQH��

DFFRPSDJQDPHQWR�H�YDOXWD]LRQH��GL��LPSDWWR��GHOOD��PLVXUD��UHDOL]]DWH�

GDOOD��'LUH]LRQH��JHQHUDOH��VHUYL]L��GL��FRPXQLFD]LRQL��HOHWWURQLFKH��

UDGLRGLIIXVLRQH��H��SRVWDOL��FKH��SXR
��SURYYHGHUYL��DQFKH���PHGLDQWH�

DIILGDPHQWR�D�VRFLHWD
�LQ�KRXVH���

�������������������������������$UW�����

��

�������������������������5LVRUVH�ILQDQ]LDULH��

����������������������H�PRGDOLWD
�GL�DWWXD]LRQH��

��

�����*OL�LQWHUYHQWL�GL�FXL�DOO
DUW����VRQR�ILQDQ]LDWL�D�YDOHUH��VXOOH�

ULVRUVH�)6&�UHODWLYH�DO�SHULRGR�GL�SURJUDPPD]LRQH�������������GL��FXL�

DOOD�GHOLEHUD�&,3(���DJRVWR�������Q������SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�

GL�ULVRUVH�SDUL�D������������������HXUR���GL��FXL����������������HXUR�

FRPSUHQVLYL�GL�,9$��VRQR��GHVWLQDWL��DOOH��D]LRQL��GL��FRPXQLFD]LRQH��

DFFRPSDJQDPHQWR�H�YDOXWD]LRQH�GL�LPSDWWR�GHOOD�PLVXUD���

�����3HU�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWD
�SUHYLVWH�GDOO
DUW�����FRPPD�

����H
��ULFRQRVFLXWD��D��,QIUDWHO��,WDOLD��6�S�D����LQ��TXDOLWD
���GL�

DIILGDWDULD�HG�D�WLWROR�GL�ULPERUVR�GHL�FRVWL�GLUHWWL��HG��LQGLUHWWL��

DL�VHQVL�GHOO
$FFRUGR�GL�SURJUDPPD�GHO����VHWWHPEUH��������XQD��VRPPD�
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SDUL�D��������������HXUR�GHOOD�YRFH�GL�VSHVD�GL�FXL�DO�FRPPD�����7DOL�

FRVWL�VRQR�RJJHWWR�GL�UHQGLFRQWD]LRQH�DQQXDOH�GD��SDUWH��GL��,QIUDWHO�

,WDOLD�6�S�D���

�����3HU�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWD
�SUHYLVWH�GDOO
DUW�����FRPPD�

���,QIUDWHO�,WDOLD�6�S�D��H
�WHQXWD�D�SUHGLVSRUUH�HQWUR�WUHQWD�JLRUQL�

GDOO
DGR]LRQH�GHO�SUHVHQWH�GHFUHWR�XQ�3LDQR��WHFQLFR��HG��XQ��PDQXDOH�

RSHUDWLYR�FRQWHQHQWH�OD�GHVFUL]LRQH��GHOO
LQWHUYHQWR���L��FULWHUL��GL�

DPPLVVLELOLWD
��SHU��O
HURJD]LRQH��GHL��YRXFKHU��DOOH���LPSUHVH����OH�

PRGDOLWD
�GL�DWWXD]LRQH�HG�LO�UHODWLYR�TXDGUR�HFRQRPLFR���7DOH��3LDQR�

WHFQLFR��H
��DSSURYDWR��FRQ��GHFUHWR��GHO��GLUHWWRUH��JHQHUDOH��GHOOD�

'LUH]LRQH�JHQHUDOH�SHU�L�VHUYL]L��GL��FRPXQLFD]LRQH��HOHWWURQLFD���GL�

UDGLRGLIIXVLRQH�H�SRVWDOL���

�������/D���UHDOL]]D]LRQH���GHOOH���DWWLYLWD
����GL����FRPXQLFD]LRQH��

DFFRPSDJQDPHQWR�H�YDOXWD]LRQH�GL�LPSDWWR�GHOOD�PLVXUD�H
�UHJRODWD��GD�

DSSRVLWD���FRQYHQ]LRQH���GHOOD���'LUH]LRQH���JHQHUDOH���VHUYL]L����GL�

FRPXQLFD]LRQL�HOHWWURQLFKH��UDGLRGLIIXVLRQH�H�SRVWDOL�FRQ�XQ�VRJJHWWR�

LQ�KRXVH�RYYHUR��FRQ��VRFLHWD
��R��HQWL��LQ��SRVVHVVR��GHL��QHFHVVDUL�

UHTXLVLWL�WHFQLFL�HG�RUJDQL]]DWLYL�GD�VWLSXODUH�HQWUR�VHVVDQWD�JLRUQL�

GDOOD�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR���

�������������������������������$UW�����

��

������������$PELWR�VRJJHWWLYR�H�RJJHWWLYR�GL�DSSOLFD]LRQH��

��

�����,O�YRXFKHU�H
�GHVWLQDWR�VROR�DOOH�LPSUHVH�LVFULWWH��DO��UHJLVWUR�

GHOOH�LPSUHVH��GL�GLPHQVLRQH�PLFUR��SLFFROD�H�PHGLD���DOOH��TXDOL��H
�

HURJDWR�XQ�FRQWULEXWR�YDULDELOH�VXOOD�EDVH�GL�GLYHUVH�FDUDWWHULVWLFKH�

GHOOD�FRQQHWWLYLWD
�H�GHL�UHODWLYL�FRVWL��LQ�SUHVHQ]D�GL�VWHS��FKDQJH�

LQWHVR�TXDOH�LQFUHPHQWR�GHOOD�YHORFLWD
��GL��FRQQHVVLRQH��VHFRQGR��OH�

FODVVL�GL�DPPLVVLELOLWD
�SUHYLVWH�GDO�PDQXDOH��RSHUDWLYR��VXOOD��EDVH�

GHL�WUH�LPSRUWL�GL�VHJXLWR�LQGLFDWL���

����D��YRXFKHU�GL��IDVFLD��$���GLVWLQWL��LQ��$���H��$����YRXFKHU��FRQ�

FRQWULEXWR�FRQQHWWLYLWD
�SDUL�D�HXUR��������SHU��XQ��FRQWUDWWR��GHOOD�

GXUDWD�GD�XQ�PLQLPR�GL�GLFLRWWR�PHVL�D�XQ�PDVVLPR�GL��WUHQWDVHL��PHVL�

FKH�JDUDQWLVFD��LO��SDVVDJJLR��DG��XQD��FRQQHWWLYLWD
��FRQ��YHORFLWD
�

PDVVLPD�LQ�GRZQORDG��9��FRPSUHVD�QHOO
LQWHUYDOOR����0ELW�V���9��������

0ELW�V��YRXFKHU�$���RSSXUH�����0ELW�V���9����*ELW�V��YRXFKHU�$����3HU�

FRQQHVVLRQL�FKH�RIIURQR�9�SDUL�DG���*ELW�V���LO��YDORUH��GHO��YRXFKHU�

SXR
�HVVHUH�DXPHQWDWR�GL�XQ�XOWHULRUH�FRQWULEXWR�GHO��YDORUH��PDVVLPR�

GL�HXUR������SHU�OD�FRSHUWXUD��GL��SDUWH��GHL��FRVWL��GL��ULOHJDPHQWR�

VRVWHQXWL�GDL�EHQHILFLDUL��D�IURQWH�GL��DGHJXDWD��JLXVWLILFD]LRQH��GD�

SDUWH�GHJOL�RSHUDWRUL�IRUQLWRUL��3HU�L�YRXFKHU�GL�IDVFLD�$��QRQ��VRQR�

SUHYLVWH�VRJOLH�GL��EDQGD��PLQLPD��JDUDQWLWD���$O��ILQDQ]LDPHQWR��GHL�

YRXFKHU�GL�IDVFLD�$�YLHQH�GHVWLQDWR�LO������GHOOH��ULVRUVH��VWDQ]LDWH�

GLVWULEXLWR�SHU�LO�����D�IDYRUH�GHL�YRXFKHU�$��H�SHU�LO�����D��IDYRUH�

GHL�YRXFKHU�$����

����E��YRXFKHU�GL�IDVFLD�%��YRXFKHU�FRQ�FRQWULEXWR�FRQQHWWLYLWD
�SDUL�

D�HXUR������SHU�XQ�FRQWUDWWR�GHOOD�GXUDWD�GD�XQ��PLQLPR��GL��GLFLRWWR�

PHVL�ILQR�DG�XQ�PDVVLPR�GL�WUHQWDVHL�PHVL�FKH�JDUDQWLVFD�LO�SDVVDJJLR�

DG�XQD�FRQQHWWLYLWD
�FRQ�YHORFLWD
�PDVVLPD�LQ�GRZQORDG���9���FRPSUHVD�

QHOO
LQWHUYDOOR�����0ELW�V���9����*ELW�V��3HU�FRQQHVVLRQL�FKH�RIIURQR�

9 ��*ELW�V��LO��YDORUH��GHO��YRXFKHU��SXR
��HVVHUH��DXPHQWDWR��GL��XQ�

XOWHULRUH�FRQWULEXWR�GHO�YDORUH�PDVVLPR�GL�HXUR������SHU�OD�FRSHUWXUD�

GL�SDUWH�GHL�FRVWL�GL�ULOHJDPHQWR�VRVWHQXWL�GDL�EHQHILFLDUL��D�IURQWH�

GL�DGHJXDWD�JLXVWLILFD]LRQH�GD�SDUWH�GHJOL�RSHUDWRUL�IRUQLWRUL��3HU�L�

YRXFKHU�GL�IDVFLD�%�H
�SUHYLVWD�XQD�VRJOLD�GL�EDQGD�PLQLPD��JDUDQWLWD�

SDUL�DG�DOPHQR����0ELW�V��$O��ILQDQ]LDPHQWR��GL��WDOL��YRXFKHU��YLHQH�

GHVWLQDWR�LO�����GHOOH�ULVRUVH�VWDQ]LDWH���

����F��YRXFKHU�GL�IDVFLD�&��YRXFKHU�FRQ�FRQWULEXWR�FRQQHWWLYLWD
�SDUL�

D��HXUR���������SHU��XQ��FRQWUDWWR��GHOOD��GXUDWD��GD��XQ��PLQLPR��GL�

YHQWLTXDWWUR�PHVL�ILQR�DG�XQ�PDVVLPR�GL�WUHQWDVHL�PHVL�FKH�JDUDQWLVFD�

LO�SDVVDJJLR�DG�XQD�FRQQHWWLYLWD
�FRQ�YHORFLWD
�PDVVLPD��LQ��GRZQORDG�

VXSHULRUH�D��*ELW�V��,O�YDORUH�GHO�YRXFKHU�SXR
�HVVHUH��DXPHQWDWR��GL�

XQ�XOWHULRUH�FRQWULEXWR�GHO��YDORUH��PDVVLPR��GL��HXUR��������SHU��OD�

FRSHUWXUD��GL��SDUWH��GHL��FRVWL���GL���ULOHJDPHQWR���VRVWHQXWL���GDL�

EHQHILFLDUL��D�IURQWH�GL��DGHJXDWD��JLXVWLILFD]LRQH��GD��SDUWH��GHJOL�

RSHUDWRUL�IRUQLWRUL��3HU�L�YRXFKHU�GL�IDVFLD�&�H
�SUHYLVWD�XQD�VRJOLD�

GL�EDQGD�PLQLPD�JDUDQWLWD�SDUL�DG�DOPHQR�����0ELW�V��$O�ILQDQ]LDPHQWR�

GL�WDOL�YRXFKHU�YLHQH�GHVWLQDWR�LO�����GHOOH�ULVRUVH�VWDQ]LDWH���

�����,�YRXFKHU�QRQ�VRQR�ULFRQRVFLXWL�LQ�FDVR�GL�FDPELR�RSHUDWRUH��IUD�
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VHUYL]L�DYHQWL�SUHVWD]LRQL�DQDORJKH�R�LQ�FDVR��GL��PHUL��SDVVDJJL��GL�

LQWHVWD]LRQH�GHO�FRQWUDWWR�QHOOD�PHGHVLPD�VHGH�GL�LPSUHVD���

�����$�FLDVFXQ�EHQHILFLDULR�SXR
�HVVHUH�HURJDWR�XQ�VROR�YRXFKHU���

������,Q��FDVR��GL��SRUWDELOLWD
��H
��SUHYLVWD��OD��SRVVLELOLWD
���GL�

WUDVIHULUH�O
DPPRQWDUH�UHVLGXR�GHO�YRXFKHU���

�������������������������������$UW�����

��

�������������������������������'XUDWD��

��

�����,O�3LDQR�SHU�OH�LPSUHVH�DYUD
�GXUDWD�ILQR�DG��HVDXULPHQWR��GHOOH�

ULVRUVH�VWDQ]LDWH��FRPXQTXH�QRQ�ROWUH��YHQWLTXDWWUR��PHVL��GDOO
DYYLR�

GHOO
LQWHUYHQWR���

�����/H�D]LRQL�GL�DQDOLVL�GL�LPSDWWR�GL�FXL�DOO
DUW�����FRPPD����VRQR�

DYYLDWH�QHL�VHVVDQWD��JLRUQL��VXFFHVVLYL��O
DYYLR��GHOO
LQWHUYHQWR��H�

GXUDQR�SHU�L�VXFFHVVLYL�YHQWLTXDWWUR�PHVL�FRQ�ULIHULPHQWR�DOOH�D]LRQL�

GL�FRPXQLFD]LRQH�H�ILQR�DL�VHL�PHVL��VXFFHVVLYL��DO��WHUPLQH��PDVVLPR�

GHOOH�HURJD]LRQL�D�IDYRUH�GHOOH�LPSUHVH�EHQHILFLDULH��SHU��OH��D]LRQL�

UHODWLYH�DOOD�FRQIRUPLWD
�GHOOD�PLVXUD�FRQ�OD�QRUPDWLYD��VXJOL��$LXWL�

GL�6WDWR�HG�DOOH�DQDOLVL�GL�HIILFDFLD�GHOOD�PLVXUD���

�������������������������������$UW�����

��

�������������������������'LVSRVL]LRQL�ILQDOL��

��

������/D��'LUH]LRQH��JHQHUDOH��SHU���L���VHUYL]L���GL���FRPXQLFD]LRQH�

HOHWWURQLFD��GL�UDGLRGLIIXVLRQH�H�SRVWDOL�GHO�0LQLVWHUR�H
�LQFDULFDWD�

GL�GDUH�HVHFX]LRQH�DO�SUHVHQWH��SURYYHGLPHQWR��H��GL��YLJLODUH��VXOOD�

UHDOL]]D]LRQH�GHOOH�UHODWLYH�DWWLYLWD
���

��,O�SUHVHQWH�GHFUHWR�H
�WUDVPHVVR�DL�FRPSHWHQWL�RUJDQL�GL��FRQWUROOR�

H�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���

����5RPD�����GLFHPEUH�������

��

�����������������������������������������������,O�0LQLVWUR��*LRUJHWWL��

5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����JHQQDLR�������

8IILFLR��GL��FRQWUROOR��VXJOL��DWWL��GHO��0LQLVWHUR��GHOOR���VYLOXSSR�

HFRQRPLFR��GHO��0LQLVWHUR��GHOOH��SROLWLFKH��DJULFROH���DOLPHQWDUL��H�

IRUHVWDOL�H�GHO�WXULVPR��UHJ��Q�������


