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AXHVWL FLQTXH DQQL FL KDQQR YLVWL FRMQYRIRVHWOLGEEH
PRVWUDQGRFL O>LPSHJQR GL FLWWDGLQL [DAMRKDIVRIRD]L R
JUXSSL LQIRUPDOL H IRQGD]LRQL FKH VWDQIROHHQRBIQRR
GRSR JLRUQR OD FXOWXUD GHL EHQL FRPXQLQ VFRS
VHQWLPHQWR GL DSSDUWHQHQ]D DOOD FRPRQLSVMMAKDD
GHOO>DPPLQLVWUD]LRQH FRQGLYLVD

OGR X
VR

0D OH DWWLYLW;j GL /DEVXV LQ 3LHPRQWHEMRSRLRR |MIVIH
LO HLO  2JQL HVSHULHQID DYYLDWD HMSBWIP LQ

TXHVWL DQQL KD UDSSUHVHQWDWR XQD OHJDREXL SUH]
DSSUHQGHUH DVVXPHUVL OD UHVSRQVDELOLBIHVHQID
FRVWUXLUH XQ VHQVR GLIIXVR GL VRFLDGLWXRQPHVF
UHLQYHQWDQGR OH FRPSHWHQIH H IDFHQGR GL
DPPLQLVWUD]LRQL H FLWWDGLQL YHUVR X® RELHWWLYR FRF

D G
HOHJ
ODU
DRIDUH

/D PLVVLRQH FKH FL VLDPR GDWL LQ TXHWFHDRIDXQ GRBR
SURPXRYHUH OsDGR]LRQH IRUPDOH GHO 5HJREGRBE GV SHU
ULJHQHUD]LRQH GHL EHQL FRPXQL XUEDQIHHGD/DIO{DIOVRIR

D
DL

VXSSRUWDUH LO FDPELDPHQWR VRVWDQILDOH GHOMD FXOWXUD
GHOO>DPPLQLVWUD]JLRQH ORFDOH FRLQYROJBASR WHUMLWRULR
WHUULWRULR QHOOD FUHDJLRQH GL QXRYH SHURODGH DEDOHDQ
FRVWUX]LRQH GL SDWWL GL FROODERUD]LRQH

&HUWR OH GLIILFROWj VXO SHUFRUVR QRQLVBRRGHRED\WH

GD &RYLG QHOO>XOWLPR DQQR KD IDWWR WPHUJHUB QXR
FRPSOHVVLWj PD FL KD GLPRVWUDWR DQFKH HKHEKIDL FXUL

FRPXQL H O>DPPLQLVWUDILRQH FRQGLYLVD RUR SL. B¥H PD

DFTXLVLVFRQR QXRYD ULOHYDQ]D H QXRYRMNAUQMHEFRMIRI S
FRQ XQD ULQQRYDWD ILGXFLD OD VWUDGD LQWUDSUHVD
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‘DO LO JUXSSR GL /DEVXV q FUHVFLX
FRLQYROJHQGR XQD YDULHJDWD JDP
SHUVRQH FRPH DWWLYLVWL SURIF
VWXGLRVL ULFHUFDWRUL H VWXGH!
FUHGRQR QHOOD WUDVIRUPD]LRQH Gt
DWWUDYHUVR OD YDORUL]]D]JLRQH GH(¢
GHOO DPPLQLVWUD]LRQH FRQGLYLVD
VFHOJRQR GL LQWUDSUHQGHUH FRQ C
HVSHULHQ]H GL IRUPD]LRQH

%07& 4*".0

'RSR XQD IDVH LQL]JLDOH DOOD &Dﬁ SEO
AXDUWLHUH GL 6DQ 6DOYDULR FL VLDRR IDWL g
SUHVVR LO &HQWUR &XOWXUDOH /RPEEEE iR s

1HJOL DQQL /DEVXV ¢ GLYHQWDWR i
VSRUWHOOR SHU FLWWDGLQL D%

VLDPR DWWLYL LQ 9LD )ROLIQR §
%HHR]DQDP GRYH SUHQGLDPR SDUWE
VSHULPHQWDI]LRQH GHOO XVR FRQG
EHQH FRPXQH JHVWLWR DWWUDYHU Vi
GL FROODERUD]LRQH
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&L SUHQGLDPR FXUD GHOOH FLWW]| G T,
H GHL ORUR EHQL FRPXQL 3HU
FROODERULDPR FRQ OH DPPLQL

FLWWDGLQL DIILQFKp GLYHQWLQR
DWWUDYHUVR XQ UDSSRUWR GL FROE
IRQGDWR VXOOD ILGXFLD UHFLSURJS
FRQGLYLVLRQH GL ULVRUVH H UHVSR(

183$)s -0 "$$*".0

9RJOLDPR IDU VDSHUH DO PDJJLRU QX
GL SHUVRQH FKH QHOOD QRVWUD FR\
Fg XQD QRYLW] RYYHUR LO SULQFI
VXVVLGLDULHW] FKH SXz FDPELDUH LC
PRGR GL VWDUH H YLYHUH LQ TXHVWD
3URPXRYLDPR O>DWWXD]JLRQH GL

SULQFLSLR FRQ OD FRQVDSHYROH]D
EHQL FRPXQL VH FXUDWL WUDVIRL
ULJHQHUDWL GDOOH FRPXQLW] S
PLJOLRUDUH OD TXDOLWj GL YLWD GL W







1HL &RPXQL DEELDPR DYYLDWR SHU
GL DFFRPSDJQDPHQWR DOO DGRILRC
5HJRODPHQWR SHU O>DPPLQLVWU
FRQGLYLVD DWWUDYHUVR D]LR
IRUPD]JLRQH ULYROWH DL UHVSR
SROLWLFL H DL WHFQLFL ROWU}
PRQLWRUDJIJLR H OD YDOXWD]LRQ}
VWHVVR DOOsLQWHUQR GHL FRPXC
KDQQR JLj DGRWWDWR

M}% i

VLQJROL DVVRFLDWL R ULXQLWL LQ |}
VRFLDOL DQFKH LQIRUPDOL H GL QD :

DQFKH SHU SHULRGL GL WHPSR ‘-=.-4,=E~:~'
SHU OD FXuD OD JHVWLRQH H I" :
ULJHQHUD]LRQH GHL EHQL FRPXQL ;

1HJOL LVWLWXWL VFRODVWLFL
DWWLYDWR OH HVSHULHQIJH GL "VFX
FRPXQH™ SHU DUULFFKLUH H FRQV
IHQRPHQL GL FXUD H JHVWLRQH FRQ
GHOOD VFXROD $FFRPSDJQDQGR
FRPXQLW] VFRODVWLFD QHOOD FRV
GL VFDPEL FRQ OH DPPLQLVWUL
DWWUDYHUVR OD VFULWWXUD GL 3D
RFFXSDWL GL GLIIRQGHUH LO PRGF
"VEFXROH DSHUWH H FRQGLYLVH™



3DUWQHU SULYLOHJLDWL GD VHPSUI
DVVRFLD]LRQL L FRPLWDWL JOL HQW
VHWWRUH H OH IRQGD]LRQL GL FRP;
TXHVWL DQQL DEELDPR VXSSRUWI
IRQGD]LRQL DIILQFKp OH FRPXQLW;j SR
ULJHQHUDUH L EHQL FRPXQL H SUHQ
FXUD $EELDPR DYYLDWR XQ SHUFRUVF
&DVH GHO 4XDUWLHUH YDORUL]D(
UHVSRQVDELOLWj FLYLFD GHJOL DV
IUHTXHQWDQR TXHVWL VSD]L

[+ 4
/DEVXV QDVFH FRPH ODERUDWRULR HFR
ULYLVWD VFLHQWLILFD SDUWHQGR
ULIOHVVLRQL SHU IDYRULUH OH SUDWREKS
XQLYHUVLW] H LO PRQGR GHOOD ULFHEEDVROR
GD VHPSUH QRVWUL FRPSDJQL GL Y |Ssm—
H LQ TXHVWL DQQL DEELDPR UHDCEES :
VHPLQDUL FRQYHJQL H XQD PROW St
GL SURJHWWL VXO WHUULWRULR SL HESSEES



$ SDUWLUH GDO  LO JUXSSR G e

IDEVXV 3LHPRQWH FRPLQFLD D
SURJHWWDUH H UHDOLJJDUH DWWLYLW
VXO WHUULWRULR GRSR HVVHUVL
VYLOXSSDWR LQIRUPDOPHQWH H LQ
PDQLHUD VSRQWDQHD GDQGR
LQLJLR D FLQTXH DQQL GL ODYRUR
RSHUDWLYR VLD LQ 3LHPRQWH FKH DO

GL IXRUL GDOOD UHJLRQH
,O QRVWUR SXQWR GL ULWURYF

&DVD GHO 4XDUWLHUH GL 6D
6DOYDULR 1HO FRUVR GHOOL
DEELDPR RUJDQL]IDWR HYHQW
SXEEOLFL PRPHQWL GL LQFRQWI
IRUPD]LRQH FRQ FLWWDGLQL VFX

&L VLDPR VSRVWDWL SUHVVR LO H FRPXQL

&HQWUR &XOWXUDOH /RPEURVR
GRYH DEELDPR SURVHIXLWR OH
QRVWUH DWWLYLWj GL FR
SURJHWWDI]LRQH SDULWDULD FRL
FLWWDGLQL FRPH FXRUH GHO
SURFHVVR

3URVHIXH OD FUHVFLWD GH
DWWLYLW] YLHQH VWLSXODW
3URWRFROOR G>LQWHVD

O>DWWXD]LRQH GHO SULQFLSL
6XVVLGLDULHWj] WUD OD 5HJL

1RQRVWDQWH OH  OLPLWD]LRQL SLHPRQWH H /DEVXV
LPSRVWH GDOO>HPHUJHQID

VDQLWDULD VLDPR ULXVFLWL| D

PDQWHQHUH L FRQWDWWL = X

WHUULWRULR H D UDIIRUIDI DL

RUJDQL]]IDQGR IRUPD]LRQL g

HYHQWL RQ OLQH UHLQYHQWDQ( R

PRGDOLW] GL UHODJLRQH H C

VHQWLPHQWR GL DSSDUWHQH( D

DOOD FRPXQLW;




9HUVR OD FRPXQLWj] GHJOL
DPPLQLVWUDWRUL FRPPRQHI

, SDWWL GL FROODERUD]LRQH ) anid
YRODQR GHOOD 6RFLDO ,QQRYDWLH#

3DWWL SHU LO VRFLDOH Sk
ZHOIDUH FROODERUDWLYR
FRPXQLWj
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,Q TXHVWL DQQL DEELDPR FUHDWR SROW |

LQWUHFFLDQR OH GLPHQVLRQL GHOOsLQ(
DPPLQLVWUDWLYD GHOOR VYLOXSSR ORF
ZHOIDUH ORFDOH PHWWHQGR LQ FROOH
HQWL H VRJJHWWL GL WLSRORJLH H GLP
GLIHUHQWL 7UD TXHVWL OD 5HJLRQH 3LH
H QXPHURVH DPPLQLVWUD]LRQL ORFDOL

B iimru




ORQLWRUDJJILR GHL SDWWL VWLSXODWL H LQ FRUVR GL HODERUL
QHOOH VFXROH

3DUWHFLSD]LRQH DL IHVWLYDO LQWHU QD]LRQDOL VXL EHQL FRPX(
2SHQ 6SDFH 7THFKQRORJ\ FRQ DPPLQLVWUDWRUL H FLWWDGLQL GHI
/DQFLR GHO WDYROR GHL FRPXQL FKH SUDWLFDQR O>DPPLQLVW
QHOOD &LWWj OHWURSROLWDQD GL 7RULQR

5LVFULWWXUD GHO 5HJRODPHQWR SHU O>DPPLQLVWUDILRQH F
FRPXQL

&RVWUX]LRQH GHO WDYROR LQWHUVHWWRULDOH DOOsLQWHUQR ¢
)RUPD]LRQH VX SDWWL GL FROODERUD]LRQH FRPSOHVVL LQ TXDUW
6XSSRUWR DOO>DWWLYD]LRQH GL XQ SURFHVVR GL FXUD FRQGLY
FROODERUDWLYD GL XQD SDUWH GHO 3DUFR GHO 3R FRPH EHQH FF

3ULPR SDWWR GL FROODERUD]LRQH LQ 3LHPRQWH ILUPDWR DQFKH
*HVWLRQH GHJOL VSD]L ULJHQHUDWL DWWUDYHUVR O>HVSHULH(
S5DJD]IDELOH H LO ELODQFLR SDUWHFLSDWLYR QHOOD IRUP
FROODERUD]LRQH

,QFRQWUL IRUPDWLYL FRQ RSHUDWRUL GHOOH FRRSHUDWLYH VRI
GHOOH ULVRUVH FRPXQL

&RLQYROJLPHQWR GHOOD VFXROD (OHPHQWDUH &DOYLQR QHOOD
6FXROH $SHUWH H &RQGLYLVH

$WWLYLWj PLFUR HFRQRPLFKH OHJDWH DO FLFORWXULVPR H DOO!
SURGRWWL JDVWURQRPLFL WLSLFL
‘HOIDUH H VFXROH DSHUWH DOOD FLWWDGLQDQ]D LQ RUDULR H[WU



81,9(56,7)

8QLYHUVLWj GHJOL BWXGL GL 7RULQR 'LSXOMXBEQWR M

3ROLWLFD H 6RFLHWj 'LSDUWLPHQWR GL PDQDJHPHQ
GHOOD )DFROW;] GL (FRQRPLD -
3ROLWHFQLFR GL 7RULQR 'LVW — 'LSDUWOPHRIBYR ,QWHU
6FLHQJH 3URJHWWR H 3ROLWLFKH GHO WHUULWRULR

),1$1=,%$725, 6267(1,725,

)RQGD]LRQH &RPSDJQLD GL 6DQ 3DROR

&RPXQL

(QWL GHO WHU]R VHWWRUH

$OWUL ILQDQ]LDWRUL QD]LRQDOL H LQWHUQD]LRQDOL

62&, /$%686

&LWWDGLQL DWWLYL
$PPLQLVWUD]LRQL ORFDOL
(QWL GHO WHU]R VHWWRUH
&69QHW

)21'$=,21, ( 5(7,

)RQGD]LRQH SHU O>$UFKLWHWWXUD — 7R
JRQGDI]LRQH GL &RPXQLWj GHO &DQDYHV!
)RQGD]LRQH GHOOD &RPXQLWj GL OLUDILI
)RQGD]LRQH 5LXVLDPR Os,WDOLD

5HWH GHOOH &DVH GHO 4XDUWLHUH GL 7
5HWH 1D]LRQDOH 6FXROH $SHUWH

68&82/(

1XPHURVL LVWLWXWL VFRODVWLFL GHOC
SURYLQFLD GL 7RULQR 6FXROD &DOYLQF
6FXROD 'RQ OLODQL GL &ROOHJQR OD
6FXROD &ROORGL GL 7RULQR
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$EELDPR RUJDQL]IDWR H FRQGI
DWWLYLW] GL IRUPD]JLRQH I
DFFRPSDJQDPHQWR FRQ ROWU
DPPLQLVWUDI]LRQL FRPXQDOL SLF
GL FXL LO QHOO DUHD GHOOI
PHWURSROLWDQD GL 7RULQR H
QHOOH DOWUH SURYLQFH

"55*7*5)
03("/*;;"5&

3Le GL IUD PRPHOWL G
IRUPDJLRQH H LQFRQWUL
WHUULWRULR

&7&/I5* 46-
5&33*503*0 & 0/ -*/&

LYHUVH PLJOLDLD GL FLWV
FRLQYROWL LQ ROWUH DSSXQ\
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,Q TXHVWL DQQL DEELDPR UHDOL]|DWR $OFXQML2IILFLQH GHL %HQL &RPXQL
SHUFRUVL GL IRUPD]LRQMUNVDWH ~“5DFFRQWL &RPH L FLWWDGLQ
VXO00>DPPLQLVWUD]LRQH FRQGLYLVD GHEDRNIIEQQR SDUWHFLSDQGR DOO>|
DVVRFLDJLRQL H FRRSHUDWLYH VRPERQLVWUDWLYD™ H "9LYHUH DOWUL
LQFRQWUL GL DSSURIRQGLPHQWR PD FDOWKH EHQL FRPXQL LEULGL 3URFF
FRQYHJQL FRQIHUHQJH H VHPLQDUL FBABLDPHQWR™ VYROWD SUHVVR |
FHQWLQDLD GL RUH FRLQYROJHQGR &XOMXQIDOH /RPEURVR  “6FXROH DS
PLJOLDLD GL SHUVRQH 7UD TXHVWL OXRIRWLGL FRPXQLW|™ VYROWD SUF
FLWLDPR OH 2IILFLQH GHL %HQL &RPX@SBKIRAXDWWUR H "$QQR QXRYR S
DEELDPR FUHDWR H VYLOXSSDWR LQ QXRGR ,PPDJLQLDPR LQVLHPH L SDW\
FRQWLQXDWLYR LQ TXHVWL DQQL H FHKMEQERIR VYROWD SUHVVR LO 3ROR
UDSSUHVHQWDWR  XQ  SHUFRUVR/RPEBIRVR
DSSURIRQGLPHQWR LQIRUPDOH VLD WHRULFR
FKH RSHUDWLYR 7UD JOL LQFRQWUL HIIHWWXDWL WUDPI
“5LFRVWUXLUH OH FRPXQLWj DL WHF
'DOOH  GHFLQH GL SHUVRQH RBRWRQDYLUXV™ ~“5LSHQVDUH OD VFX
IUHTXHQWDYDQR OH 2IILFLQH IDFFLD D IDEFEYWUXLUH OH FRPXQLWj™ ~DWL EH
VLDPR SDVVDWL GXUDQWH OD SDQGHF3HU DIDERVWUXLUH OH FRPXQLW]™ H ~(
2IILFLQH WUDPLWH ZHELQDU FKH KBBORSRUFRVSLQR - SHU XQ ZHOID
UDJILXQWR ILQR DG RUD GHFLQH GL PERRXQDNj DOOD JLXVWD YLFLQDQ]D™
GL SHUVRQH PLJOLDLD GL YLVXDOL]IDJLRQL H
KDQQR JHQHUDWR PLJOLDLD GL LQWHUD]LRQL
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'XH JLRUQL GL FRQIURQWR WUD L FRPXQL GLEXXVWRPRNDOLD
DWWLYL L SDWWL GL FROODERUD]LRQH \BHUQEJIHRQRPOKD UH
GHOOH FLWW; GHO UHJRODPHQWR /HYHQWR KD YL\
SDUWHFLSD]LRQH GHOOD GHOHJD]LRQH SLHPRQWHVH

3&5& /";*0/"-& 4$60-& "1&35&

3URJHWWR QD]LRQDOH D FXL SDUWHFLSD®@R D\YWNAIWXS/L VF
XQ SURFHVVR GHOOD GXUDWD GL DQQL FKHFKHRLQYROJH
O>LVWLWXWR &DOYLQR GL &ROOHJQR
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/D SULPD VFXROD QD]LRQDOH SHU OD IRUPDVRQRQBO
FRQGLYLVD GHL EHQL FRPXQL IRQGDWD GD /DEVEAV HR
0>8QLYHUVLW] GL 7UHQWR

3"11035* "//6"-*
‘DO IDEVXV SXEEOLFD XQ 5DSSRUWR DQQXDOBWKX
GHOO DPPLQLVWUD]LRQH FRQGLYLVD GHWHKQIUCFRPXQL

1&84-&55&3 /&1"3-"-"#464

/D QHZVOHWWHU TXLQGLFLQDOH "1H 3DUOD VIBEDIO™
LVFULWWL GL HVVHUH VHPSUH DJJLRUQDVQWBISHHAOIG
SULQFLSDOL DUWLFROL H JOL HGLWRUDEUK\S$HEQDIPRNV
UHFHQWHPHQWH VXSHUDWR OD HVLPD QHZVIDHDYWIH
ROWUH LVFULWWL

4*50 3*7*45" & #"/$" %"5*
,O VLWR XIILFLDOH GL /DEVXV KD XQD ULYRIWRURQOL
TXRWLGLDQDPHQWH XQD GHOOH SULQFLSDQLREDQEKH
LQWHUQD]LRQDOL VXL WHPL GHOOD VX\RIMBLVDELQTQ
DWWLYD GHL EHQL FRPXQL H GHOOD GHPRENZJYD $D
GHOLEHUDWLYD UDSSUHVHQWDQGR XQR GRAHGULQEL
LQIRUPD]LRQH VX TXHVWL WHPL GD DQQL

JH
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#3*()5 '03 80.8/
3URJHWWR HXURSHR QDWR GD XQ SDWWR GIERRGURPRBYH
DJLRQL GL VRVWHJIQR LQ IDYRUH GL GRQQH MWMIDQMOQQBHE
GHOO>DJULFROWXUD LQ VHWWRUL D EDGRBHDLY QBIORERE R

130(&550 &3"4.64 “&/"$5*/( 5)& $0..0/4p

3URJHWWR GL IRUPD]LRQH LWLQHUDQWH QDWRFRERH\ESO
EHQL FRPXQL WUDVIRUPDQR O>D]LRQH SXEEOLFDQQ
IDEVXV KD SDUWHFLSDWR LQVLHPH D RUJDQH]D]LRQL HVWH

06" © "440$*'*0/& &6301&" 1&3 - %&.0$3":*"
0$"-&

$GHVLRQH DOOD UHWH (XURSHD $0OGD QDW®B FROYRDJA
VRFL WUD 21* DXWRULWj ORFDOL XQLYHGV IWWFHUWMWLWXW
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"MFTTBOESP .POEJOP'MNB 7FDDIJPUUJ'OESFB 1BMVNCP "OHFMB
$BUFSJOJ"SIBOOB %J .BSDP $BNJMMB 'BMDIFUGBUFSJOB #POPSB
$1IIBSB 4BMBUJ %BOJFMB $JBGGIMFO (BOJR &MFPOPSB 1FUSVD

&NBOVFMB 4BQPSJUMJIQQP .BSJB (JPSEBOPSBODFTDB %F 'IMJQQ
(JVMJIB .BSSE *BOJSB 7BTTBMMPSFOB %J .BSJB.BSDFMMB *BOOV][J
.BTTINIJMIBOP %BMMB NSECFSUB (VIJEP3PCFSUP (VMJ[JBPDDP
1BPMP 1BEPWBCGPTTFMMB $SJWHBBPB $BWBMJIFSFUFGBOP 3PNBOP
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