
,�VLFDUL�GHOOD�SDFH�
/¶,UODQGD�GHO�1RUG�H�OR�VSHWWUR��
GL�XQD�QXRYD�JXHUUD�FLYLOH�

�/XFD�%HOORFFKLR��
�
�

&DSLWROR�SULPRB&RV¶q�DQGDWR�VWRUWR"�
�
/D TXHVWLRQH 1RUGLUODQGHVH SXz HVVHUH GHILQLWD FRPH O
LQJLXVWL]LD SROLWLFD QDWD D VHJXLWR� � � � � � � � � � � �
GHOOD 3ULPD *XHUUD 0RQGLDOH� LQ SDUWLFRODUH QHO ���� FRQ OD FRVLGGHWWD �3DUWLWLRQ �� RVVLD OD� � � � � � � � � � � � � �
GLYLVLRQH�GHOO
,UODQGD�LQ�GXH�VHJPHQWL�����FRQWHH�D�VXG�H���D�QRUG���
1HO 1RUG GHOO
LVROD VL VWDQ]LDURQR L SURWHVWDQWL D VHJXLWR GHOOD FRORQL]]D]LRQH LQJOHVH� FRQ OR� � � � � � � � � � � � � �
VFRSR GL PRGLILFDUH OD FRPSRVL]LRQH HWQLFD H FXOWXUDOH LUODQGHVH� FDUDWWHUL]]DWD GD XQD� � � � � � � � � � � �
PDJJLRUDQ]D�&DWWROLFD���
3ULPD GHOOD 3ULPD *XHUUD 0RQGLDOH OH SRWHQ]H GHOO
HSRFD DYHYDQR TXDVL FRPH XQLFR VFRSR� � � � � � � � � � � � �
TXHOOR GL ULPDQHUH DO YHUWLFH GHOOD JHUDUFKLD GHOOH SRWHQ]H H� SHU IDUH FLz� HUDQR SURQWH D� � � � � � � � � � � � � � � �
WXWWR SXU GL GRPLQDUH LO VLVWHPD LQWHUQD]LRQDOH� /H JUDQGL SRWHQ]H HUDQR GLYHQWDWH WDOL SHU� � � � � � � � � � � � � �
PH]]R D IRUWL SROLWLFKH HVSDQVLYH UHDOL]]DWH DWWUDYHUVR VDQJXLQRVH JXHUUH GL FRQTXLVWD�� � � � � � � � � � �
SROLWLFKH�JHQRFLGDULH��GHYDVWD]LRQL�H�PRGLILFD]LRQL�DPELHQWDOL���
6WDUH DO SDVVR FRQ WXWWH OH SRWHQ]H GHOO
HSRFD ULFKLHGHYD XQ JUDQGH VIRU]R H XQD JUDQGH� � � � � � � � � � � � � � �
HIILFLHQ]D VWUDWHJLFD VHQ]D DOFXQ ULJXDUGR SHU OD SRSROD]LRQH� 7XWWL JOL VWDWL FKH ORWWDYDQR H� � � � � � � � � � � � � �
FHUFDYDQR GL UHVLVWHUH DOO
LQWHUQR GHO VLVWHPD LQWHUQD]LRQDOH JRYHUQDWR GDOOD *UDQ %UHWDJQD�� � � � � � � � � � �
HUDQR FRQVDSHYROL GL FRPEDWWHUH D YXRWR� SHUFKp HVVD DYUHEEH IDWWR TXDOXQTXH FRVD SXU GL� � � � � � � � � � � � � �
PDQWHQHUH�LO�VXR�SULPDWR�QHO�PRQGR���
$O PRPHQWR LQ FXL IX GLYLVD O
LVROD G
,UODQGD� LO UDSSRUWR WUD FDWWROLFL H SURWHVWDQWL SUHVH OD� � � � � � � � � � � � � � � �
OXQJD��VWUDGD��GHOO¶LQFRPSUHQVLRQH��GHOOD�GLIILGHQ]D�H�GHO�UDQFRUH�UHFLSURFR��
�
B*HQHDORJLD�UHPRWD�GL�XQ�FRQIOLWWR�R�YH�QH�LPSRQJR�DOFXQL�H�YL�FRPDQGRB�
,O UDQFRUH q� LQIDWWL� XQD YDULDELOH LQGLSHQGHQWH GHOO
,UODQGD GHO 1RUG H FDUDWWHUL]]D WXWWD OD� � � � � � � � � � � � � �
VWRULD GHO SDHVH� /D GLYLVLRQH GHOO
LVROD VHJQz O
LQL]LR GL TXHVWR VHQWLPHQWR FKH IX SRL� � � � � � � � � � � � � �
DOLPHQWDWR QHO WHPSR GD JUDQGL LQJLXVWL]LH� FDUHVWLH FXL JOL LQJOHVL QRQ GLHGHUR WURSSD� � � � � � � � � � � � �
LPSRUWDQ]D� XQ FRQWUROOR HJHPRQLFR GHOOD PDJJLRUDQ]D SURWHVWDQWH QHOO¶,UODQGD GHO 1RUG DL� � � � � � � � � � �
GDQQL GHOOD PLQRUDQ]D &DWWROLFD� XQD JXHUUD FLYLOH FKH SURYRFz FLUFD ���� PRUWL� TXHVWL H� � � � � � � � � � � � � �
WDQWL�DOWUH�LQJLXVWL]LH�JHQHUDURQR�XQ�IRUWH�RGLR�H�ULVHQWLPHQWR�QHOOD�SRSROD]LRQH�&DWWROLFD���
/
LQVLQXD]LRQH H O
LQIOXHQ]D IRU]DWD GHJOL LQJOHVL QHOO
LVROD LUODQGHVH� VL VSHFLILFz� � � � � � � � � �
PDJJLRUPHQWH WUD LO ���� H LO ���� FRQ OD FRVLGGHWWD �SODQWDWLRQ ��FRORQL]]D]LRQH� FKH� � � � � � � � � � � � �
FRQVHQWL DG XQ JUDQ QXPHUR GL LQJOHVL H VFR]]HVL SURWHVWDQWL GL RFFXSDUH WHUUH DSSDUWHQHQWL� � � � � � � � � � � � � �
DOOD SRSROD]LRQH LUODQGHVH� /D SHQHWUD]LRQH LQJOHVH ,PSRVWD LQ PRGR EUXWDOH� SHUFKp QRQ� � � � � � � � � � � �
VROR LUODQGHVL IXURQR VSRGHVWDWL GDOOH SURSULHWj PD YLGHUR OD SURSULD FXOWXUD 3HULFROR� IXURQR� � � � � � � � � � � � �
LQIDWWL QHWWDPHQWH GLYLVL L FRVWXPL LUODQGHVL FDWWROLFL GDL FRVWXPL LUODQGHVL SURWHVWDQWL�� � � � � � � � � � �
LPSHGHQGR�DQFKH�L�PDWULPRQL�PLVWL���

��



,QWRUQR DO ����� %HOIDVW FKH HUD OD FLWWj FHQWUDOH SHU ,UODQGD GHO 1RUG� GLYHQQH LO IXOFUR GHOOD� � � � � � � � � � � � � � � � �
ULYROX]LRQH LQGXVWULDOH� ,Q WDO PRGR O
LVROD VL WURYz GLYLVD� QRQ VROR WUD SURWHVWDQWL H FDWWROLFL�� � � � � � � � � � � � � � �
PD�DQFKH�WUD�LQQRYD]LRQH�H�DUUHWUDWH]]D���
1HO ;,; VHFROR OD SRSROD]LRQH &DWWROLFD LUODQGHVH FKLHGHYD XQ GLVWDFFDPHQWR XIILFLDOH GDO� � � � � � � � � � � �
5HJQR 8QLWR GL *UDQ %UHWDJQD H ,UODQGD� DYDQ]DQGR XQD ULFKLHVWD GL DXWRQRPLD QRWD FRPH� � � � � � � � � � � � � �
,ULVK +RPH 5XOH� 4�XHVWD ULFKLHVWD QRQ HEEH ULVXOWDWL SRVLWLYL D FDXVD GHOO
RSSRVL]LRQH GHOOD� � � � � � � � � � � � �
PLQRUDQ]D SURWHVWDQWH GHOO
8OVWHU���� 'D TXHO PRPHQWR� VL FUHz XQD QXRYD H SL� IRUWH GLYLVLRQH� � � � � � � � � � � � � �
GHOO
LVROD� FDUDWWHUL]]DWD GD XQ FRQQRWDWR QD]LRQDOLVWLFR� 'D XQD SDUWH YL HUDQR JOL �XQLRQLVWL� � � � � � � � � � � � �
VLWXDWL QHOO¶8OVWHU� FDUDWWHUL]]DWL GD UHOLJLRQH SURWHVWDQWH� FRQ %HOIDVW FRPH SXQWR GL� � � � � � � � � � �
ULIHULPHQWR H ULYHQGLFDYDQR OD OHDOWj H GHYR]LRQH DOOD FRURQD %ULWDQQLFD� GDOO
DOWUD SDUWH� YL� � � � � � � � � � � � �
HUDQR LQYHFH� L �QD]LRQDOLVWL �� GL UHOLJLRQH FDWWROLFD� FRQ FDSLWDOH D 'XEOLQR� FKH SRUWDYDQR� � � � � � � � � � � � �
DYDQWL�OD�ORWWD�SHU�O
LQGLSHQGHQ]D�GHOO
LVROD�G
,UODQGD���
/D�SRWHQ]D�LQJOHVH�VL�WURYz�GL�IURQWH�DG�XQ�GXSOLFH�LO�SUREOHPD��
� O
LPSRVVLELOLWj GL PHGLDUH LO FRQWUDVWR WUD XQLRQLVWL SURWHVWDQWL H QD]LRQDOLVWL FDWWROLFL�� � � � � � � � � � �
VRSUDWWXWWR�D�VHJXLWR�GHOOD��(DVWHU�5LVLQJ ��GHO��������
� /D QHFHVVLWj GL HYLWDUH XQ FRQIOLWWR PLOLWDUH LQ XQ PRPHQWR GLIILFLOH SHU O
LPSHUR� � � � � � � � � � � � �
EULWDQQLFR� OD FXL SRWHQ]D HUD PLQDFFLDWD GD XQ ODWR GDOOD YHORFH DVFHVD GHJOL 6WDWL 8QLWL H� � � � � � � � � � � � � � � �
GHO�*LDSSRQH�H�GDOO
DOWUR�GDO�ULWRUQR�GL�SRWHQ]D�GHOO
8QLRQH�6RYLHWLFD�H�GHOOD�*HUPDQLD���
/D VLWXD]LRQH IX ULVROWD QHO ���� FRQ XQD SULPD GLYLVLRQH GHOO
LVROD LUODQGHVH LQ GXH SDUWL� ��� � � � � � � � � � � � � � � �
FRQWHH DYUHEEHUR UDSSUHVHQWDWR OR 6WDWR /LEHUR G
,UODQGD �� PHQWUH OH � FRQWHH D QRUG�HVW�� � � � � � � � � � � � �
JRYHUQDWH GD XQD PDJJLRUDQ]D SURWHVWDQWH� DYUHEEHUR PDQWHQXWR H JDUDQWLWR LO SURSULR� � � � � � � � � � �
EHQHVVHUH HFRQRPLFR� GRWDQGRVL GL XQ SDUODPHQWR FRQ XQD FHUWD DXWRQRPLD FRQ VHGH� � � � � � � � � � � �
%HOIDVW��,Q�WDO�PRGR��/RQGUD�VL�VDUHEEH�JDUDQWLWD�LO�FRQWUROOR�HJHPRQLFR�/
,UODQGD�GHO�1RUG���
�
B*HQHDORJLD�DQWLFD�GL�XQ�FRQIOLWWR�R�YL�GLYLGR�H�YL�FRPDQGR��DWWUDYHUVR�L�
SURWHVWDQWL�B�
1HO ���� OD GLYLVLRQH IX DWWHQXDWD FRQ O
DGR]LRQH GHOOD &RPPRQ 7UDYHO $UHD ��FWD �� &KH� � � � � � � � � � � � � �
SHUPLVH DL FLWWDGLQL GHO 5HJQR 8QLWR� GHOOR VWDWR GL ,UODQGD� GHOO
LVROD GL 0DQ H GHOOH ,VROH GHO� � � � � � � � � � � � � � � � �
&DQDOH GL FLUFRODUH OLEHUDPHQWH DOO
LQWHUQR GL TXHVWL WHUULWRUL� /D VLWXD]LRQH SUHFLSLWz� � � � � � � � � � �
QXRYDPHQWH TXDQGR� QHOO
,UODQGD GHO 1RUG� OD PLQRUDQ]D &DWWROLFD LQL]Lz D HVVHUH� � � � � � � � � � �
GLVFULPLQDWD� &RVu QHO ����� ,QL]Lz XQ QXRYR FRQIOLWWR FKH SUHVH QRPH GL �7URXEOHV �� � � � � � � � � � � � � � �
GLVRUGLQL�� 9L SUHVHUR SDUWH VLD FDWWROLFL VLD SURWHVWDQWL GL QXRYD JHQHUD]LRQH� L TXDOL� � � � � � � � � � � � �
FKLHGHYDQR SL� GLULWWL FLYLOL� SL� JLXVWL]LD SHU L FDWWROLFL GLVFULPLQDWL q SDUL RSSRUWXQLWj� /D� � � � � � � � � � � � � �
PDJJLRUDQ]D SURWHVWDQWH LQWHUSUHWz TXHVWL GLVRUGLQL FRPH XQ DWWHQWDWR DO SURSULR GRPLQLR DO� � � � � � � � � � � �
TXDOH ULVSRVH FRQ OD YLROHQ]D GHOOH RUJDQL]]D]LRQL SDUDPLOLWDUL VFDWHQDQGR XQD QXRYD� � � � � � � � � � �
UHD]LRQH UHSXEEOLFDQD FKH ULFRPLQFLz D ULYHQGLFDUH O¶LOOHJLWWLPD RFFXSD]LRQH VHFRODUH GHO� � � � � � � � � �
VXROR LUODQGHVH GD SDUWH LQJOHVH� ,O WULSOLFH WRUWR VWRULFR SXz HVVHUH ULDVVXQWR QHOOH 7UH 3�� � � � � � � � � � � � � � �
3ODQWDWLRQ ����3DUWLWLRQ��H��3HUVHFXWLRQ���
/D JXHUUD FLYLOH GXUz GDO ���� DO ���� SURYRFDQGR OD PRUWH GL 2OWUH ���� SHUVRQH� ,Q TXHVWL� � � � � � � � � � � � � � � � �
�� DQQL LO 5HJQR 8QLWR GRYHWWH DIIURQWDUH GLYHUVH VILGH� LQQDQ]LWXWWR HYLWDUH FKH LO FRQIOLWWR� � � � � � � � � � � � � �
SRWHVVH FRQWDJLDUH DOWUH UHJLRQL QHO 5HJQR 8QLWR H FKH O
8QLRQH 6RYLHWLFD SRWHVVH VIUXWWDUH� � � � � � � � � � � � �
OD YXOQHUDELOLWj GHO SDHVH� DOOR VWHVVR WHPSR GRYHYD HYLWDUH XQD GHOHJLWWLPD]LRQH� � � � � � � � � � �
LQWHUQD]LRQDOH GHO VXR SRWHUH H IDU Vu FKH OD OREE\ GHJOL LUODQGHVL DPHULFDQL QRQ� � � � � � � � � � � � � �
FRPSURPHWWHVVH OD UHOD]LRQH LQJOHVH FRQ JOL 6WDWL 8QLWL� ROWUH DO IRUWH GLVSHQGLR GL ULVRUVH� � � � � � � � � � � � � �
HFRQRPLFKH�H�PLOLWDUL��

��8OVWHU��XQD�SURYLQFLD�GHOO
,UODQGD�FKH�q�GLYHQWDWD�SRL��,UODQGD�GHO�1RUG��

��



6RWWR LO JRYHUQR GL 0DUJDUHW 7KDWFKHU� LO FRQIOLWWR VL DIIURQWDYD VXOOH VWUDGH LUODQGHVL WUD OH� � � � � � � � � � � � � � �
RUJDQL]]D]LRQL SDUDPLOLWDUL OHDOLVWH H TXHOOH UHSXEEOLFDQH� LQ XQ FUHVFHQGR GL YLROHQ]D�� � � � � � � � � � �
9LROHQ]D FKH DXPHQWz WUD OD ILQH GHJOL DQQL �� H JOL LQL]L GHJOL DQQL ��� ILQFKp QHO ����� VRWWR� � � � � � � � � � � � � � � � � � �
LO JRYHUQR GL -RKQ 0DMRU� O¶,5$ �DQQXQFLz OD �FRPSOHWD FHVVD]LRQH GHOOH RSHUD]LRQL PLOLWDUL�� � � � � � � � � � � � �
SHU�SRL�ULSUHQGHUOH�GXH�DQQL�GRSR���
(¶ LPSRUWDQWH ULFRUGDUH FKH JLj GDL SULPL DQQL GHO FRQIOLWWR� IXURQR DWWXDWL GHL WHQWDWLYL GL� � � � � � � � � � � � � � �
ULFRQFLOLD]LRQH FRPH DG HVHPSLR� JOL �$FFRUGL GL 6XQQLQJGDOH GHO ���� �/RQGUD ULVSHWWD LO� � � � � � � � � � � � �
SULQFLSLR GHO FRQVHQVR GHOOD PDJJLRUDQ]D QRUGLUODQGHVH� H O¶ �$QJOR�,ULVK $JUHHPHQW �GHO ����� � � � � � � � � � �
�LQFOXVLRQH�GL�'XEOLQR�QHOOD�JRYHUQDQFH�GHOOH�VHL�FRQWHH����
1HJOL DQQL GHL WURXEOHV LO 5HJQR 8QLWR q FRVWUHWWR D FKLXGHUH GLYHUVH EDVL PLOLWDUL VXO WHUULWRULR� � � � � � � � � � � � � � � �
LUODQGHVH H� SHU �FRQWHQHUH LO VXR GHFODVVDPHQWR H� TXLQGL� OD SHUGLWD GL SRWHUH QHO VLVWHPD� � � � � � � � � � � � � � �
LQWHUQD]LRQDOH� HQWUz QHOOD &(( DO ILQH GL ULVROOHYDUH OD VXD HFRQRPLD H GL UDOOHQWDUH O¶DVFHVD� � � � � � � � � � � � � � �
GHOOD�*HUPDQLD���
1HO IUDWWHPSR� DOO
LQL]LR GHJOL DQQL �� FRQ OD ILQH GHOOD JXHUUD IUHGGD� LO ELSRODULVPR� � � � � � � � � � � � � �
LQWHUQD]LRQDOH UXVVR�DPHULFDQR LQL]LDYD D ODVFLDUH VSD]LR D XQ QXRYR VLVWHPD LQWHUQD]LRQDOH� � � � � � � � � � �
JXLGDWR LQWHUDPHQWH GDJOL 6WDWL 8QLWL� L TXDOL VL SUHVHQWDURQR FRPH L JXDUGLDQL GHO VLVWHPD� � � � � � � � � � � � � �
LQWHUQD]LRQDOH� VRSUDWWXWWR GRSR OD VFRQILWWD GL 6DGGDP +XVVHLQ QHO .XZDLW QHOOD SULPD� � � � � � � � � � � �
*XHUUD�GHO�*ROIR��
,O PRQGR SRVW ELSRODUH GLYHQQH DVVDL FRPSOHVVR� VRSUDWWXWWR SHU OD WXWHOD GHOO
LQWHUHVVH� � � � � � � � � � � �
QD]LRQDOH� IX LQIDWWL XQ¶HUD FDUDWWHUL]]DWD GHOOD �SROLJDPLD VWUDWHJLFD� FLRq XQ
HSRFD VHJQDWD� � � � � � � � � � �
GDOOD ILQH GHOOH DOOHDQ]H H GD VWUDWHJLH LVSLUDWH DO VDFUR HJRLVPR QD]LRQDOH� 6L DVVLVWHWWH� � � � � � � � � � � � � �
DQFKH D TXHOOD FKH SRWUHPPR GHILQLUH OD �3ULPDYHUD GHOOR VWDWR �� FLRq O
DXPHQWR GHO QXPHUR� � � � � � � � � � � � � �
GHJOL 6WDWL H GHOOH SRWHQ]H GRPLQDQWL FKH VL SXz WUDGXUUH LQ XQD FRPSHWL]LRQH GL SRWHQ]D� � � � � � � � � � � � � � �
VSLHWDWD H VIUHQDWD� XQ YHUR H SURSULR �7XWWL FRQWUR WXWWL �� ,O VLVWHPD LQWHUQD]LRQDOH VL VWDYD� � � � � � � � � � � � � � �
VDWXUDQGR GL SURWDJRQLVWL FKH FRQWLQXDYDQR DG DXPHQWDUH D FDXVD DQFKH GHOOD QDVFLWD GL� � � � � � � � � � � � �
VWDWL SUHFDUL GHULYDQWL GDOOD GLVVROX]LRQH GHJOL XOWLPL LPSHUL PXOWLHWQLFL� 7XWWL JOL VWDWL SHU� � � � � � � � � � � � �
ULPDQHUH D JDOOD HODERUDYDQR H LPSOHPHQWDYDQR VWUDWHJLH GL SROLWLFD HVWHUD� 7DQW
q FKH� � � � � � � � � � � �
LQWRUQR DJOL DQQL ���� HUD IUHTXHQWH VHQWLUH OD IUDVH �³,I \RX DUH QRW DW WKH WDEOH� \RX¶UH RQ WKH� � � � � � � � � � � � � � � � � � �
PHQX´� FKH VRVWDQ]LDOPHQWH VLJQLILFD FKH VH XQR VWDWR QRQ q VHGXWR DO WDYROR GHOOH� � � � � � � � � � � � � �
GHFLVLRQL��q�FHUWDPHQWH�LQ�XQD�SRVL]LRQH�GL�YXOQHUDELOLWj�ILQDQ]LDULD���
/D SROLWLFD LQWHUQD]LRQDOH HUD RUPDL GLYHQWDWD WURSSR FRPSOLFDWD H LQFRQWUROODELOH ,QIDWWL JOL� � � � � � � � � � � �
DQDOLVWL OD GHILQLURQR FRPH �PRPHQWL]]DWD �� SRLFKp OD SRODULWj GHO VLVWHPD LQWHUQD]LRQDOH HUD� � � � � � � � � � � �
GLIILFLOH GD LQGLYLGXDUH SURSULR SHUFKp JOL VWDWL DVFHQGHYDQR H GLVFHQGHYDQR UDSLGDPHQWH H�� � � � � � � � � � � �
DOOR VWHVVR WHPSR� HPHUJHYDQR DQFKH L JLJDQWL GHOO¶KLJK�WHFK FDSDFL GL FRQFHQWUDUH� � � � � � � � � � �
ULFFKH]]D HFRQRPLFD H FRPSHWHUH GLUHWWDPHQWH FRQ OH JUDQGL SRWHQ]H� FRPH DG HVHPSLR� � � � � � � � � � � �
*RRJOH�QHJOL�6WDWL�8QLWL�R�-DFN�0D��$OLEDED��LQ�&LQD���
$ SDUWLUH GDO ���� JOL 6WDWL 8QLWL LQL]LDURQR D WHPHUH SHU OD SURSULD VXSUHPD]LD� SRLFKp� � � � � � � � � � � � � � �
HVVHQGRVL SRVWL DO FHQWUR GHO VLVWHPD LQWHUQD]LRQDOH� VL YHGHYDQR PLQDFFLDWL GDOOD YHORFH� � � � � � � � � � � �
DVFHVD GL 5XVVLD H &LQD ROWUH FKH GDOO
DXPHQWR GHL FRVWL GHOOD JXHUUD 0HGLR 2ULHQWH� 'L� � � � � � � � � � � � � � �
FRQVHJXHQ]D JOL VWDWL� GL IURQWH D TXHVWH SRWHQ]H� IDWLFDQGR D FROORFDUVL QHOOD JHUDUFKLD GHO� � � � � � � � � � � � � �
SRWHUH LQWHUQD]LRQDOH� LQL]LDURQR D FRQFHQWUDUVL VXOOH VWUDWHJLH GL VLFXUH]]D QD]LRQDOH FRQ OR� � � � � � � � � � � �
VFRSR�GL�HYLWDUH�L�ULVFKL�FKH�SRWHYDQR�GHULYDUH�GDJOL�HYHQWL�GL�SROLWLFD�HVWHUD���
1HO IUDWWHPSR� LO 5HJQR 8QLWR DVVHFRQGDYD OH GHFLVLRQL GHJOL 6WDWL 8QLWL� SHU QRQ SHUGHUH OD� � � � � � � � � � � � � � �
VXD DOOHDQ]D� H FHUFDYD GL FHVVDUH LO FRQIOLWWR LQ ,UODQGD GHO 1RUG� FKH DUULYz FRQ O
XVFLWD GL� � � � � � � � � � � � � � � � �
VFHQD GL 0DUJDUHW 7KDWFKHU� OH WUDWWDWLYH GL -RKQ 0DMRU H OD VXFFHVVLYD HOH]LRQH GL 7RQ\� � � � � � � � � � � � � � �
%ODLU�QHO��������
�
�

��



B*HQHDORJLD�UHFHQWH�GL�XQ�FRQIOLWWR�R�FRQYLYHWH�H�LR�QRQ�YL�FRPDQGRB�
1HJOL DQQL �� VL VXVVHJXLURQR GLYHUVL HYHQWL WDQWR LQWHUQD]LRQDOL �FRPH OD ILQH GHOOD JXHUUD� � � � � � � � � � � � � �
IUHGGD H GHO ELSRODULVPR 6WDWL 8QLWL�5XVVLD 6RYLHWLFD� O
DWWHQWDWR DO :RUOG 7UDGH &HQWHU� OD� � � � � � � � � � � � �
VWUDJH GL 2NODKRPD &LW\ LQ FXL YHQQH IDWWR HVSORGHUH LO SDOD]]R GHOO
 )%,� OD VWUDJH GHL� � � � � � � � � � � � � � � �
%DOFDQL H GHO 5XDQGD� OD ILQH GHOO¶$SDUWKHLG LQ 6XGDIULFD H XQ QXRYR UHJLPH JXLGDWR GD� � � � � � � � � � � � � � �
0DQGHOD�� TXDQWR DQFKH LQWHUQL DOOD VWHVVD ,UODQGD RUPDL VWDQFD GHOOD JXHUUD FLYLOH H GHL� � � � � � � � � � � � � �
VHFROL GL ORWWD WUD FDWWROLFL H SURWHVWDQWL� 'RSR XQD SULPD IRUPD GL FRRSHUD]LRQH FRQ LO 5HJQR� � � � � � � � � � � � � � � �
8QLWR� JUD]LH DJOL DFFRUGL DQJOR�LUODQGHVL GHO ���� H JUD]LH DQFKH DOO
HQWUDWD QHOOD &((�� � � � � � � � � � � � �
/RQGUD LQL]Lz DG DFFHOHUDUH OD ULVROX]LRQH GHO FRQIOLWWR QRUGLUODQGHVH� &RVu VRWWR OD� � � � � � � � � � � �
3UHVLGHQ]D GHO SULPR PLQLVWUR 7RQ\ %ODLU LO �� DSULOH GHO ���� IX FRQFOXVR LO �*RRG )ULGD\� � � � � � � � � � � � � � � �
DJUHHPHQW� DQFKH QRWR FRPH �%HOIDVW DJUHHPHQW� �6XELWR GRSR O¶DFFRUGR IXURQR LQGHWWL GXH� � � � � � � � � � � �
UHIHUHQGXP�QHOOH�GXH�VH]LRQL�G
,UODQGD�FKH�FRQIHUPDURQR�O¶DSSURYD]LRQH�GHOO
DFFRUGR�� �
1HOOR VSHFLILFR O
DFFRUGR YROHYD FUHDUH GHOOH LVWLWX]LRQL GLVHJQDWH SHU SURWHJJHUH L GLULWWL GHOOD� � � � � � � � � � � � �
PLQRUDQ]D &DWWROLFD GHOO
,UODQGD GHO 1RUG� LQ PRGR FKH 3URWHVWDQWL H FDWWROLFL SRWHVVHUR� � � � � � � � � � � �
JRYHUQDUH LQVLHPH VRWWR OD WXWHOD GL /RQGUD� GHOO¶,UODQGD H GHJOL 6WDWL 8QLWL� /RQGUD FHUFz GL� � � � � � � � � � � � � � �
DSSURILWWDUH GHO SHULRGR GL LPSRUWDQWL FDPELDPHQWL QHO PRQGR� FRPH O
LQWHJUD]LRQH (XURSHD� � � � � � � � � � �
O
DYYHQWR GHOOD JOREDOL]]D]LRQH� H VRSUDWWXWWR GHO VRVWHJQR GHOO¶,UODQGD H GHJOL 6WDWL 8QLWL�� � � � � � � � � � � �
QHOOH SHUVRQH ULVSHWWLYDPHQWH GL 3DWULFN $KHUQ H %LOO &OLQWRQ� 3HU FRVWULQJHUH FDWWROLFL H� � � � � � � � � � � � �
SURWHVWDQWL D FRQGLYLGHUH LO SRWHUH H TXLQGL ID VHPEUDUH PHQR LQJLXVWD OD GLYLVLRQH GHOO
LVROD� � � � � � � � � � � � � �
G
,UODQGD���
3XUWURSSR OH FRVH DQGDURQR GLYHUVDPHQWH� LQ TXDQWR LO �� DJRVWR GHO ���� L GLVVLGHQWL� � � � � � � � � � � � � �
GHOO¶,5$� IHFHUR HVSORGHUH XQD ERPED QHOOD FLWWj GL 2PDJK �,UODQGD GHO 1RUG� SURYRFDQGR OD� � � � � � � � � � � � � �
PRUWH�GL����SHUVRQH�H�FHQWLQDLD�GL�IHULWL���
�
B*HQHDORJLD UHFHQWLVVLPD GL XQ FRQIOLWWR R YL VHSDUR H YL FRPDQGR R YL VHSDUDWH H YH� � � � � � � � � � � � � � � �
QH�DQGDWHB�
*OL DQQL FKH VHJXLURQR LO *)$ )XURQR FDUDWWHUL]]DWL TXDVL HVFOXVLYDPHQWH GD FULVL SROLWLFKH�� � � � � � � � � � � � �
GDOO
DIIHUPD]LRQH GL SDUWLWL ROWUDQ]LVWL H GD XQ FUHVFHQWH 0DOFRQWHQWR 3RSRODUH� 7XWWDYLD�� � � � � � � � � � �
IXURQR DQFKH DQQL GL HYROX]LRQH� SHU SULPD FRVD ELVRJQD ULFRUGDUH OD PRGLILFD GHOOD� � � � � � � � � � � � �
&RVWLWX]LRQH LUODQGHVH QHO GLFHPEUH ����� SRLFKq FRQ HVVD YHQQHUR SUHFOXVH RJQL IRUPD GL� � � � � � � � � � � � �
ULYHQGLFD]LRQH GHOOD 5HSXEEOLFD LUODQGHVH VXOOH VHL FRQWHH JUD]LH DO ULFRQRVFLPHQWR IRUPDOH� � � � � � � � � � �
GHOOD GLYLVLRQH GHOO
LVROD H� TXLQGL GHOOD GLVWLQ]LRQH WUD 5HSXEEOLFD G
,UODQGD H ,UODQGD GHO� � � � � � � � � � � � �
1RUG� ,Q VHFRQGR OXRJR O
RPEUD ULFRQREEH OD FRVLGGHWWD �GLPHQVLRQH LUODQGHVH� &LRq LO� � � � � � � � � � � �
ULFRQRVFLPHQWR DO SRSROR LUODQGHVH QHO VXR LQVLHPH GHO GLULWWR GL GHFLGHUH GHO SURSULR IXWXUR� � � � � � � � � � � � � �
H� VHFRQGR DOFXQL VL WUDWWz GL XQD 0RVVD VWUDWHJLFD LQJOHVH SHU LO IXWXUR VJDQFLDPHQWR� � � � � � � � � � � � � �
GHOO
,UODQGD�GHO�1RUG�GDO�UHVWR�GHOO
LVROD���
1HO ���� LQROWUH� YHQQH HOHWWD OD SULPD $�VVHPEOHD GHOOR 6WRUPRQW� �RVVLD LO 3DUODPHQWR 1RUG� � � � � � � � � � � � � �
LUODQGHVH FKH SHU XQ DQQR RSHUz VRWWR LO SRWHUH GL /RQGUD� &RQ 'DYLG 7ULPEOH SULPR PLQLVWUR� � � � � � � � � � � � � � � �
H -RKQ +XPH YLFH SULPR PLQLVWUR� ,Q UHDOWj DQFKH TXHVWR 3DUODPHQWR HEEH GLIILFROWj D� � � � � � � � � � � � � �
IXQ]LRQDUH� LQIDWWL GDO ���� DO ���� VXEu EHQ � VRVSHQVLRQL D FDXVD SULQFLSDOPHQWH GL� � � � � � � � � � � � � �
SUREOHPL UHODWLYL DO GLVDUPR GHOO
,5$� 4XHVWD IRUWH LQVWDELOLWj SXUWURSSR DOOH HOH]LRQL GHO ����� � � � � � � � � � � � �
FKH YLGHUR OD YLWWRULD GHO SDUWLWR XQLRQLVWD �'83�� JXLGDWR GDO UHYHUHQGR 3DLVOH\� 6HJXLWR GDOOR� � � � � � � � � � � � � �
6LQQ )HLQ �3DUWLWR QD]LRQDOLVWD FDWWROLFR����� �1HL GXH DQQL VXFFHVVLYL DOOH HOH]LRQL� OR 6LQQ )HLQ� � � � �� � � � � � � � � �
SUHPHYD VXOOD TXHVWLRQH GHOOR VPDQWHOODPHQWR GHOO
,5$ H� VROR JUD]LH TXHVWD SUHVVLRQH�� � � � � � � � � � �
ULXVFLURQR�ILQDOPHQWH�D�UDJJLXQJHUH�O
RELHWWLYR���

� 3DUWLWR 1RUG LUODQGHVH IRQGDWR GD QD]LRQDOLVWL FDWWROLFL FKH VL RSSRQHYDQR DOOD GLYLVLRQH GHOO
LVROD� � � � � � � � � � � � � �
QHJDQGR�TXLQGL�OD�OHJLWWLPLWj�GHOO
,UODQGD�GHO�1RUG���

��



1HO ���� LQL]Lz D IDUVL VHQWLUH OD SUHVVLRQH VWDWXQLWHQVH OD TXDOH� VRWWR OD SUHVLGHQ]D GL� � � � � � � � � � � � � � �
*HRUJH :� %XVK� FKH FHUFDYD GL GLVWUDUUH O
RSLQLRQH SXEEOLFD GDOOD TXHVWLRQH DIJDQD H� � � � � � � � � � � � �
LUDFKHQD H GDOO
LPPLQHQWH FULVL HFRQRPLFR�ILQDQ]LDULD� 3UHPHYD VXJOL HVSRQHQWL 1RUG� � � � � � � � �
LUODQGHVL� ,QIDWWL QHOOR VWHVVR DQQR YHQQH ILUPDWR LO �6W� $QGUHZV DJUHHPHQW�� FRQ LO TXDOH OR� � � � � � � � � � � � � � �
6LQQ )HLQ DFFHWWDYD LO ULSULVWLQR GHOO
DVVHPEOHD GL VWRUPRQW H ULFRQRVFHYD LO SRWHUH GHOOD� � � � � � � � � � � � �
SROL]LD QRUGLUODQGHVH� PHQWUH LO 'XS DFFHWWDYD GL JRYHUQDUH FRQGLYLGHQGR LO SRWHUH FRQ OR� � � � � � � � � � � � �
6LQQ )HLQ� 1HOOH VXFFHVVLYH HOH]LRQL GHO ���� L GXH SDUWLWL WULRQIDURQR QXRYDPHQWH� FRVu ,DQ� � � � � � � � � � � � � �
3DLVOH\ H 0DUWLQ 0F*XLQQHVV IXURQR QRPLQDWL ULVSHWWLYDPHQWH SULPR PLQLVWUR H YLFH SULPR� � � � � � � � � � � �
PLQLVWUR GHOO
,UODQGD GHO 1RUG� 4XHVWR HYHQWR IX PROWR GLVFXVVR D FDXVD GHL WUDVFRUVL WUD L� � � � � � � � � � � � � � �
GXH OHDGHU L TXDOL� LQ SDVVDWR� VL HUDQR WURYDWL XQR FRQWUR O
DOWUR� PHQWUH VRWWR OD VSLQWD� � � � � � � � � � � � � � � �
DPHULFDQD VHPEUz FKH LO SDVVDWR QRQ HVLVWHVVH SL�� 1RQRVWDQWH WXWWR� OD FRHVLVWHQ]D GHL� � � � � � � � � � � � �
GXH OHDGHU ILQu GRSR �� PHVL� TXDQGR 3DLVOH\ GLHGH OH VXH GLPLVVLRQL D FDXVD GHOOH� � � � � � � � � � � � � � �
LQFRPSUHQVLRQL FRQ 0F*XLQQHVV� ,Q UHDOWj LO OHJDPH WUD L GXH VL ULYHOz FRPH XQ �VLFDULR GHOOD� � � � � � � � � � � � � � � �
3DFH LQ ,UODQGD GHO 1RUG� SRLFKp HVVL DYHYDQR YLVVXWR L SHULRGL SL� LQWHQVL GHO FRQWUDVWR� � � � � � � � � � � � � � �
DOO
LQWHUQR GHOO
LVROD TXLQGL� DYHQGR FRQRVFLXWR TXHO SHULRGR EXLR� SRWHYDQR SRUUH LQ HVVHUH� � � � � � � � � � � �
XQD�VROX]LRQH�D�WXWWL�TXHJOL�DQQL�GL�LQFRPSUHQVLRQH�H�YLROHQ]D�DWWUDYHUVR�OD�FRRSHUD]LRQH���
1HO ���� YL IXURQR DOWUH HOH]LRQL FKH YLGHUR LO FUROOR GHOO¶ �8OVWHU 8QLRQ 3DUW\ �883���� � � � � � � � � � � � � �
O
DIIHUPD]LRQH GHOO �¶$OOLDQ] 3DUW\ �$3� H 'L QXRYR OD YLWWRULD GHO 'XS H GHOOR 6LQQ )HLQ H� GL� � � � � � � � � � � � � � � � �
FRQVHJXHQ]D� OD ULDIIHUPD]LRQH GL 5RELQVRQ FRPH SULPR PLQLVWUR q 0F*XLQQHVV FRPH YLFH�� � � � � � � � � � � �
1HO IUDWWHPSR OR 6LQQ )HLQ� FKH FRQFRUUHYD DOOH HOH]LRQL SROLWLFKH DQFKH QHOOD 5HSXEEOLFD� � � � � � � � � � � � �
G
,UODQGD IX HOHWWR DO SDUODPHQWR GL 'XEOLQR� VRWWR OD JXLGD GL *HUU\ $GDPV� &RVu� � � � � � � � � � � � � �
0F*XLQQHVV JXLGDYD LQ TXDOFKH PRGR /
,UODQGD GHO 1RUG� $GDPV LQYHFH OD 5HSXEEOLFD� � � � � � � � � � � �
G
,UODQGD� 4XHVWD VLWXD]LRQH SXz HVVHUH YLVWD FRPH XQD DELOH VWUDWHJLD GHO SDUWLWR� LO TXDOH� � � � � � � � � � � � � �
HVVHQGR DOOD JXLGD GHL GXH JRYHUQL� SRWHYD VSHUDUH QHO O
LQGL]LRQH GL XQ UHIHUHQGXP SHU OD� � � � � � � � � � � � � � �
ULXQLILFD]LRQH�GHOO
LVROD���
QHO ���� IX VLJODWR OR �VWRUPRQW +RXVH DJUHHPHQW WUD /RQGUD� 'XEOLQR H O
DVVHPEOHD GL� � � � � � � � � � � � � � �
VWRUPRQW FRQ LO TXDOH VL JHVWLYD O
HFRQRPLD GHOO
,UODQGD GHO 1RUG� OH SROLWLFKH GL ZHOIDUH LQ� � � � � � � � � � � � � � �
PRGR GD DGHJXDUOH D TXHOOH SUHVHQWL LQ *UDQ %UHWDJQD� VL SURPXRYHYD OD OLQJXD LUODQGHVH H� � � � � � � � � � � � � � �
VL UHJRODYD O
DWWLYLWj GHOOH RUJDQL]]D]LRQL SDUDPLOLWDUL� 0HQWUH OH TXHVWLRQL LPSRUWDQWL FRPH� � � � � � � � � � �
O
DPQLVWLD JHQHUDOH R LO ULVDUFLPHQWR GHOOH YLWWLPH GHL 7URXEOHV� QRQ IXURQR DIIURQWDWH� TXHVWR� � � � � � � � � � � � �
QRQ IHFH DOWUR FKH DOLPHQWDUH XOWHULRUPHQWH OD GLIILGHQ]D H OH LQFRPSUHQVLRQL WUD OH SDUWL� � � � � � � � � � � � � �
SROLWLFKH� 7DQW
q FKH GDO JHQQDLR ���� O¶,UODQGD GHO 1RUG QRQ KD SL� XQ JRYHUQR D FDXVD� � � � � � � � � � � � � � � �
GHOOR VFDQGDOR VXOOH HQHUJLH ULQQRYDELOL FKH SRUWz PFJXLQQHVV DOOH GLPLVVLRQL� 6X TXHVWR� � � � � � � � � � � �
SXQWR SHUz� DOFXQL VWXGLRVL VRVWHQJRQR FKH OH UDJLRQL UHDOL GHOOH GLPLVVLRQL IRVVHUR OHJDWH� � � � � � � � � � � � �
DOOD PDQFDQ]D GL YRORQWj GHJOL XQLRQLVWL GL JDUDQWLUH OD GLIIXVLRQH GHOOD OLQJXD LUODQGHVH FKH� � � � � � � � � � � � � �
SHU�L�FDWWROLFL�HUD�XQ�YHUR�H�SURSULR�VLPEROR���
�
B6FKHJJH�UHFHQWLVVLPHB�
'RSR TXDVL GXH DQQL H PH]]R O
,UODQGD GHO 1RUG q DQFRUD VHQ]D XQ JRYHUQR� 1HOOH HOH]LRQL� � � � � � � � � � � � � � � �
GHO ����� FKH VHJXLURQR DO UHIHUHQGXP GHO ����� YLQVHUR QXRYDPHQWH LO 'XS H OR 6LQQ )HLQ�� � � � � � � � � � � � � � � �
LO�SULPR�HUD�SUR�%UH[LW��PHQWUH�LO�VHFRQGR�HUD�3UR�UHPDLQ���
1HJOL DQQL VXFFHVVLYL LO *)$� OD FLWWj GL %HOIDVW q GLYHQXWD OD VHFRQGD FLWWj SL� VYLOXSSDWD� � � � � � � � � � � � � � � �
GHOO
LVROD G
,UODQGD� GRSR 'XEOLQR LQ SDUWLFRODUH GDO SXQWR GL YLVWD WXULVWLFR� 3HUILQR D OLYHOOR GL� � � � � � � � � � � � � � �
VLFXUH]]D q PLJOLRUDWD� LQIDWWL JOL RPLFLGL VRQR TXDVL GHO WXWWR VSDULWL IDWWD HFFH]LRQH SHU� � � � � � � � � � � � � �
O
RPLFLGLR GHOOD JLRUQDOLVWD /\UD 0F.HH� DG RSHUD GHOOD �1HZ ,UD �� FLRq XQ
RUJDQL]]D]LRQH� � � � � � � � � � � �
SDUDPLOLWDUH QDWD QHO ���� FRQ OR VFRSR GL ULXQLILFDUH O
LVROD� $IILDQFR DG HVVD YL VRQR DQFKH� � � � � � � � � � � � � � � �
DOWUH RUJDQL]]D]LRQL� FRPH DG HVHPSLR OD �5DDG �5HSXEOLFDQ $FWLRQ $JDLQVW 'UXJV� �FKH KD OR� � � � � � � � � � � � � �
VFRSR GL ORWWDUH FRQWUR L WUDIILFDQWL GL GURJD FKH� LQ VHJXLWR DL 7URXEOHV� VL VRQR DUULFFKLWL VXOOH� � � � � � � � � � � � � � � � �

��



VRIIHUHQ]H GHOOH YLWWLPH GHOOD JXHUUD FLYLOH H GHOOD GLVRFFXSD]LRQH FDXVDWD GDO FROODVVR� � � � � � � � � � � �
GHOO
HFRQRPLD�DPHULFDQD�GHO��������
,Q RFFDVLRQH GHO IXQHUDOH GHOOD JLRUQDOLVWD 0F.HH� LO SUHVLGHQWH� SULPR PLQLVWUR G
,UODQGD H LO� � � � � � � � � � � � � �
VHJUHWDULR GHOO
,UODQGD GHO 1RUG �.DUHQ %UDGOH\� KDQQR FKLHVWR LO ULSULVWLQR GHOO
 HVHFXWLYR GL� � � � � � � � � � � � �
3RZHU VKDULQJ� �0HQWUH� 6HPSUH LQ TXHOOD RFFDVLRQH� WUD OH RUJDQL]]D]LRQL ROWUDQ]LVWH FKH VL� � � � � � � � � � � � �
RSSRQHYDQR DO JID� VSLFFz LO JUXSSR GHO �6DRUDGK ��LQ JDHOLFR LUODQGHVH VLJQLILFD /LEHUD]LRQH�� � � � � � � � � � � � �
&KH VL SUHVHQWz FRPH XQ QXRYR SRWHQ]LDOH 6LFDULR GHOOD 3DFH 1RUG LUODQGHVH� 4XHVWD QXRYD� � � � � � � � � � � � � �
RUJDQL]]D]LRQH KD OR VFRSR SULPDULR GHOO
,QGLSHQGHQ]D QD]LRQDOLVWD� TXLQGL OD ULXQLILFD]LRQH� � � � � � � � � �
GHOO
LVROD�VHSDUDWD�GDOO
8QLRQH�(XURSHD�JLXGLFDWD�LPSHULDOLVWD�FRPH�LO�5HJQR�8QLWR���
,O SULPR OHDGHU GHO SDUWLWR IX 'DYLG -RUGDQ� LO TXDOH LQ XQR GHL VXRL SULPL GLVFRUVL� DFFXVz OR� � � � � � � � � � � � � � � � � �
6LQQ )HLQ GL 6FHQGHUH PROWR VSHVVR D SDWWL FRQ /RQGUD� /H LQWHQ]LRQL GHO 6DRUDGK VRQR EHQ� � � � � � � � � � � � � � � �
FKLDUH� WDQW
q FKH VXOOD IDFFLDWD GHOOD VXD VHGH D )DOOV 5RDG� VRQR ULSRUWDWH OH VFULWWH� � � � � � � � � � � � � � �
6RFLDOLVW 5HSXEOLF 3DUW\ H 8QILQLVKHG 5HYROXWLRQ� PHQWUH OD VXD EDQGLHUD HYRFD SURSULR LO� � � � � � � � � � � � �
VXR VSLULWR ULYROX]LRQDULR� LQIDWWL ULSRUWD XQ VROH JLDOOR FRQ DOO
LQWHUQR XQD VWHOOD URVVD� FKH� � � � � � � � � � � � � �
ULFKLDPD O
DQWLFDSLWDOLVPR� VX XQR VIRQGR YHUGH� , PLOLWDQWL GL TXHVWR JUXSSR VRQR� � � � � � � � � � � �
SULQFLSDOPHQWH JLRYDQL GLVRFFXSDWL H� SURSULR OD GLVRFFXSD]LRQH VL q ULYHODWD� ILQ GDO ����� � � � � � � � � � � � �
�GDWD GHOO
LQL]LR XIILFLDOH GHOOD FULVL HFRQRPLFR�ILQDQ]LDULD�� XQ DOWUR VLFDULR GHOOD 3DFH 1RUG� � � � � � � � � � � �
LUODQGHVH���
/
HYHQWR GHOOD EUH[LW q VWDWR PROWR LPSRUWDQWH SHU LO 6DRUDGK SRLFKp XQ HYHQWXDOH ULSULVWLQR� � � � � � � � � � � � � �
GHOOH IURQWLHUH �+DUG�ERUGHU� GLYLGHUH (EEHUR QXRYDPHQWH O
LVROD LQ GXH SDUWL ULVROOHYDQGR OD� � � � � � � � � � � �
TXHVWLRQH GHOOD 3DUWLWLRQ� DXWRPDWLFDPHQWH VL YHULILFKHUHEEH OD VWDWXDOL]]D]LRQH H� � � � � � � � �
O
DIIHUPD]LRQH GHOOD GLYLVLRQH� 4XHVWR VHFRQGR LO OHDGHU %ULDQ .HQQD VLJQLILFKHUHEEH OD� � � � � � � � � � �
URYLQD GHO 5HJQR 8QLWR� LQ TXDQWR WRUQHUHEEH OD YLROHQ]D� LQROWUH LO &7$ FKH FRQVHQWH /D� � � � � � � � � � � � � � �
OLEHUD FLUFROD]LRQH WUD OH LVROH EULWDQQLFKH QRQ VDUHEEH VXIILFLHQWH DG HYLWDUH TXHVWR SHULFROR�� � � � � � � � � � � � �
SRLFKp VHFRQGR O
XQLRQH (XURSHD� TXHVW
DWWR QRQ ULPDUUHEEH DXWRPDWLFDPHQWH LQ YLJRUH FRQ� � � � � � � � � � �
O
XVFLWD GHO 5HJQR 8QLWR GDOO
8QLRQH (XURSHD� 1HO UHIHUHQGXP ���� LQ UHDOWj� OD SRSROD]LRQH� � � � � � � � � � � � �
1RUG LUODQGHVH KD YRWDWR FRQWUR OD EUH[LW� 3HU FXL SHU O
HQQHVLPD YROWD /RQGUD VWDUHEEH� � � � � � � � � � � � � �
GHFLGHQGR�SHU�LO�IXWXUR�GHOOH���FRQWHH���
'XQTXH OD EUH[LW H O
XFFLVLRQH GHOOD JLRUQDOLVWD UDSSUHVHQWDQR� IRUVH� XQ SXQWR GL VYROWD�� � � � � � � � � � � � �
LQIDWWL� DO IXQHUDOH GHOOD 0F.HH� OD VXD ILGDQ]DWD FKLHVH DO SULPR PLQLVWUR 7KHUHVD 0D\ GL� � � � � � � � � � � � � � �
ULPXRYHUH GDOO
LQFDULFR LO VHJUHWDULR 1RUG LUODQGHVH DFFXVDWD GL QRQ HVVHUH D FRQRVFHQ]D� � � � � � � � � � � �
GHOOH GLQDPLFKH GHO FRQIOLWWR� ,Q HIIHWWL OD VWHVVD %UDGOH\ DYHYD DVVROWR L VROGDWL H L SROL]LRWWL� � � � � � � � � � � � � � � �
GHOOD UHJLRQH SHU JOL RPLFLGL FRPPHVVL QHJOL XOWLPL DQQL� VRQR FKH QRQ VL WUDWWz GL FULPLQL� � � � � � � � � � � � � � � �
SRLFKp HVVL REEHGLYDQR VHPSOLFHPHQWH DJOL RUGLQL H DOOH LVWUX]LRQL FKH JOL YHQLYDQR GDWH�� � � � � � � � � � � � �
GLPHQWLFDQGR WXWWL JOL RPLFLGL H OH YLROHQ]H FRPSLXWH QHL FRQIURQWL GL FLYLOL QRQ DUPDWL� ,QROWUH�� � � � � � � � � � � � � � �
KD FKLHVWR DQFKH DOOD SULPR PLQLVWUR� OD OHJDOL]]D]LRQH GHL PDWULPRQL WUD SHUVRQH GHOOR� � � � � � � � � � � � �
VWHVVR VHVVR� SRLFKp QRQ HVVHQGRFL XQ JRYHUQR QHOO
,UODQGD GHO 1RUG� HUD JLXVWR FKH IRVVH LO� � � � � � � � � � � � � � �
3DUODPHQWR LQJOHVH DO OHJLIHUDUH DQFKH SHU O¶8OVWHU LQ YLUW� DQFKH GHO FRPSOHWR IDOOLPHQWR GHO� � � � � � � � � � � � � �
3RZHU�VKDULQJ���
,O *RRG )ULGD\ DJUHHPHQW DG RJJL SXz HVVHUH FRQVLGHUDWR IDOOLWR� QRQ WDQWR D FDXVD GHO� � � � � � � � � � � � � � �
UHIHUHQGXP VXOOD EUH[LW� TXDQWR SHU JOL O¶LQFDSDFLWj GHOOD SROLWLFD 1RUG LUODQGHVH GL JRYHUQDUH� � � � � � � � � � � � �
OH VHL FRQWHH� 1RQRVWDQWH FLz O
DFFRUGR 1RQ SXz HVVHUH DUFKLYLDWR� 3HUFKp HVVR q XQ YHUR H� � � � � � � � � � � � � � � �
SURSULR WUDWWDWR LQWHUQD]LRQDOH ULFRQRVFLXWR GDOO
RQX H� FRPH WDOH� XQ ULFKLHGH O
DFFRUGR� � � � � � � � � � �
ELODWHUDOH WUD 5HJQR 8QLWR H ,UODQGD� $G RJQL PRGR DQFKH OD EUH[LW KD FRQWULEXLWR DG� � � � � � � � � � � � � � �
DFFHOHUDUH�OD�FULVL�LUODQGHVH��
�
�
�

��



B/¶LPSRUWDQWH�q�XVFLUH��EUH[LW�R�³VHPSUH�H�VROR�$QJORVIHUD´B�
,O UHIHUHQGXP� FKH VL VYROVH LO �� JLXJQR ����� IX LQGHWWR GD 'DYLG &DPHURQ� SULPR PLQLVWUR�� � � � � � � � � � � � � � � �
D FDXVD GHOOD SHUGLWD GL ILGXFLD GHOOD SRSROD]LRQH LQJOHVH QHOOH LVWLWX]LRQL FRPXQLWDULH H EHQ LO� � � � � � � � � � � � � � �
������ GHJOL LQJOHVL YRWR D IDYRUH GHOO
XVFLWD GDOO
8QLRQH (XURSHD� 6HFRQGR YDUL� � � � � � � � � � �
FRPPHQWDWRUL TXHVWR IX XQR GHL SL� LPSRUWDQWL VHJQDOL FKH LQGLFDYDQR FRPH LO PRQGR IRVVH� � � � � � � � � � � � � �
DIIHWWR GD XQD H �SLGHPLD JOREDOH GL QRVWDOJLD� LQ SDUWLFRODUH LO 5HJQR 8QLWR H JOL VWDWL GHO� � � � � � � � � � � � � � � � �
&RPPRQZHDOWK QRQ ULXVFLYDQR SL� D WURYDUH XQ SURSULR UXROR DOO
LQWHUQR GL TXHVWR VLVWHPD�� � � � � � � � � � � � �
5DJLRQ�SHU�FXL�LQL]LDQR�D�JXDUGDUH�DOOR�VSOHQGRUH�GHO�SDVVDWR���
1HOOR VWHVVR DQQR &DPHURQ VL GLPLVH H IX QRPLQDWD SULPR PLQLVWUR 7KHUHVD 0D\� H[� � � � � � � � � � � � � �
0LQLVWUR GHJOL ,QWHUQL q OHDGHU GHO SDUWLWR FRQVHUYDWRUH� LO VXR VFRSR HUD TXHOOR GL UHQGHUH OD� � � � � � � � � � � � � � � �
EUH[LW SL� VRIW DWWUDYHUVR XQ JLXVWR DFFRUGR FRQ O
8QLRQH (XURSHD� /H VXH WUDWWDWLYH GXUDURQR� � � � � � � � � � � � � �
FLUFD � DQQL� 'XUDQWH L TXDOL OD 0D\ DUULYz DQFKH D PLQDFFLDUH /
8QLRQH (XURSHD GL ULWLUDUH LO� � � � � � � � � � � � � � � � �
SURSULR VRVWHJQR QHOOD FRRSHUD]LRQH QHOOD ORWWD DO WHUURULVPR H DO FULPLQH RUJDQL]]DWR �� LQ� � � � � � � � � � � � �
FDVR GHO PDQFDWR UDJJLXQJLPHQWR GL XQ DFFRUGR� $ TXHVWR ULFDWWR L YHUWLFL HXURSHL ULVSRVHUR� � � � � � � � � � � � � �
FRQ O
HVFOXVLRQH GHOOD *UDQ %UHWDJQD GDO �SURJHWWR VSD]LDOH *DOLOHR� �XQD YROWD FKH HVVD� � � � � � � � � � � � �
VDUHEEH�XVFLWD�GDOO¶8(��
3XU GL YLQFHUH OD SDUWLWD OD SUHPLHU 0D\ DYHYD JLRFDWR XQD WULSOD �%�VWUDWHJ\�� �EODFNPDLO� �FLRq� � � � � � � � � � � � � � �
LO ULFDWWR SHU LO TXDOH R VL YRWDYD LO VXR DFFRUGR RSSXUH QRQ FL VDUHEEH VWDWR QHVVXQ DFFRUGR�� � � � � � � � � � � � � � � � � �
EULEHU\ ��FRUUX]LRQH� SUHYHGHQGR FKH VH LO 'XS� DYHVVH DSSRJJLDWR O
DFFRUGR� DOORUD LO� � � � � � � � � � � �
JRYHUQR 0D\ VL VDUHEEH LPSHJQDWR DG DXPHQWDUH OD VSHVD SXEEOLFD LQ ,UODQGD GHO 1RUG�� � � � � � � � � � � � � �
EHWUD\DO ��WUDGLPHQWR� SHUFKp VH DYHVVHUR DFFHWWDWR O
DFFRUGR� LO 5HJQR 8QLWR VDUHEEH XVFLWR� � � � � � � � � � � �
GDOO
8QLRQH (XURSHD� PHQWUH /
,UODQGD GHO 1RUG VDUHEEH ULPDVWD GHQWUR �TXLQGL 8QLRQH� � � � � � � � � � �
'RJDQDOH WUD OH GXH SRU]LRQL GHOO
LVROD H� GL FRQVHJXHQ]D� OLEHUD FLUFROD]LRQH GL SHUVRQH H� � � � � � � � � � � � � �
PHUFL FDSLWDOH� FRPH OD PDJJLRUDQ]D GHOOD SRSROD]LRQH LUODQGHVH DYHYD GHFLVR DO� � � � � � � � � � �
UHIHUHQGXP���
0D LO 'XS SHUz� WHUURUL]]DWR GDOO¶LGHD GL YHGHUH O¶,UODQGD GHO 1RUG LQWUDSSRODWD QHOO¶8H� VL� � � � � � � � � � � � � �
RSSRVH�DOO¶DFFRUGR��FRVu�IDFHQGR�VLJOz�OD�ILQH�GHO�JRYHUQR�0D\��
&RQ O
HQWUDWD LQ FDULFD GHO QXRYR SULPR PLQLVWUR %RULV -RKQVRQ HQWUDURQR VXOOD VFHQD GXH� � � � � � � � � � � � � �
LPSRUWDQWL�6LFDUL�GHOOD�SDFH���

�� LO SUHVLGHQWH DPHULFDQR 'RQDOG 7UXPS FKH VSLQJHYD DIILQFKp QRQ YL IRVVH XQ� � � � � � � � � � � �
DFFRUGR WUD 8QLRQH (XURSHD H *UDQ %UHWDJQD LQ PRGR GD SRWHU RUJDQL]]DUH XQ� � � � � � � � � � � � �
DFFRUGR�FRPPHUFLDOH�86$���8.�FKH�VDUHEEH�ULVXOWDWR�PROWR�YDQWDJJLRVR�SHU�/RQGUD��

�� /D OREE\ LUODQGHVH DPHULFDQD FKH LQYHFH HUD IDYRUHYROH DOOD �EDFNVWRS �LUODQGHVH�� � � � � � � � � � �
FLRq DOOD UHPDLQ� $QGDQGR TXLQGL FRQWUR XQ DFFRUGR /RQGUD :DVKLQJWRQ VH TXHVWR� � � � � � � � � � � �
DYUHEEH SURYRFDWR LO ULSRVL]LRQDPHQWR GL XQ FRQILQH GXUR WUD OH GXH ,UODQGH GRSR OD� � � � � � � � � � � � � �
EUH[LW��

�
&DSLWROR VHFRQGRB �)LYH UHDVRQ ZK\����O¶,UODQGD GHO 1RUG VL q� � � � � � � �
VXLFLGDWD��R�q�VWDWD�DVVDVVLQDWD���
�
B0L�VXLFLGR�GXQTXH�HVLVWRB�
/¶,UODQGD�GHO�QRUG�q�XQ�FDVR�GL�VXLFLGLR�DQQXQFLDWR��DYYHQXWR�FRQ�O
HQQHVLPR�FROODVVR�
GHOO
HVHFXWLYR GL SRZHU VKDULQJ QHO JHQQDLR ����� DQ]L VHFRQGR PROWL DQDOLVWL H� � � � � � � � � � � �
FRPPHQWDWRUL�SRWUHEEH�HVVHUH�FRQVLGHUDWR�FRPH�XQ�FDVR�GL�VXLFLGLR�RPLFLGLR��

���,O�6LVWHPD�GL�&RRSHUD]LRQH�GHO�WHUURULVPR�KD�EDVH�QHL�3DHVL�%DVVL�H�UDJJUXSSD�L�VHUYL]L�GL�
LQWHOOLJHQFH�GL����SDHVL�HXURSHL�H��LQ�SDUWLFRODUH��TXHOOR�EULWDQQLFR�q�XQ�VHUYL]LR�LQ�JUDGR�GL�RSHUDUH�D�
OLYHOOR�JOREDOH��SHU�FXL�VHQ]D�GL�HVVR�JOL�DWWHQWDWL�LQ�(XURSD�DXPHQWHUHEEHUR��

��



1HOO
,UODQGD GHO 1RUG� FRPH DEELDPR YLVWR L �6LFDUL GHOOD SDFH VRQR WDQWL H PROWL GL TXHVWL QRQ� � � � � � � � � � � � � � � � �
VRQR�Qp�VRVSHWWDELOL�Qp�LGHQWLILFDELOL�SRLFKp�VL�WUDWWD�GL�FROSHYROL�QRQ�LQ�FDUQH�H�RVVD���
�
B&KL�VRQR�L�VLFDUL�GHOOD�SDFH�QRUGLUODQGHVH"B�
, 6LFDUL GHOOD 3DFH 1RUG LUODQGHVH QRQ GHYRQR HVVHUH FRQIXVL FRQ OH FDXVH DVVDVVLQH�� � � � � � � � � � � � � �
FRPH O
DFFRUGR GHO 9HQHUGu 6DQWR R LO IDOOLPHQWR GHO GHFRPLVVLRQLQJ� SHUFKp TXDQGR VL SDUOD� � � � � � � � � � � � � �
GL 6LFDUL FL VL ULIHULVFH DG HYHQWL SURGRWWL GD SHUVRQH R JUXSSL FKH GDOOR VFRQWUR KDQQR SRWXWR� � � � � � � � � � � � � � � � �
FRQVHJXLUH�YDQWDJJL�VWUDWHJLFL���
3HU DYHUH XQD YLVLRQH G
LQVLHPH GHO FRQIOLWWR 1RUGLUODQGHVH� VRQR XWLOL GXH DSSURFFL�� � � � � � � � � � � �
O �
DSSURFFLR JHQHDORJLFR FKH FRQVHQWH GL DQDOL]]DUH OH FDXVH GHO FRQIOLWWR� �O
DSSURFFLR� � � � � � � � � � �
LQGL]LDULR FKH LQYHFH q XWLOH SHU LQGLYLGXDUH L SURFHVVL FKH KDQQR LPSHGLWR OD ULVROX]LRQH GHO� � � � � � � � � � � � � � �
FRQIOLWWR�H��TXLQGL��GHL�VLFDUL��
�
B,QFXUVXV��&RV¶q�OD�JHRSROLWLFD"�'L�FRVD�VL�RFFXSD"B�
3HU SRWHU FRPSUHQGHUH 4XDOL VRQR L 6LFDUL GHOOD 3DFH 1RUG LUODQGHVH� q QHFHVVDULR SULPD� � � � � � � � � � � � � �
FRPSUHQGHUH�FKH�FRV
q�OD�*HRSROLWLFD��
/D�JHRSROLWLFD�q�LQQDQ]LWXWWR��XQD�GLVFLSOLQD�SROLWRORJLFD�FKH�q�DOOR�VWHVVR�WHPSR��

� GLVFLSOLQD �QRPRWHWLFD� �FLRq YROWD DOO
HODERUD]LRQH GL WHRULH� FRQFHWWL H JHQHUDOL]]D]LRQL� � � � � � � � � �
HPSLULFKH��

� GLVFLSOLQD �IHQRPHQRORJLFD�� FLRq DWWHQWD DOOH VLWXD]LRQL FRQFUHWH H DL FRQWHVWL� � � � � � � � � �
VWRULFR�JHRJUDILFL�LQ�FXL�WDOL�WHRULH��FRQFHWWL�H�JHQHUDOL]]D]LRQL�VRQR�DSSOLFDWL��

8QD FDUDWWHULVWLFD SHFXOLDUH GHOOD *HRSROLWLFD H FKH HVVD WHQGH DG LQWHUSUHWDUH RJQL VLQJROR� � � � � � � � � � � � �
FDVR FRQFUHWR VHQ]D IDU ULYDOHUH XQ DSSURFFLR SLXWWRVWR FKH XQ DOWUR ,QIDWWL HVVD ULILXWD� � � � � � � � � � � � � �
DSSURFFL ULGX]LRQLVWLFL� FRPH OD WHRULD GHOOD SROLWLFD HVWHUD� H DSSURFFL VWUXWWXUDOLVWL FRPH OD� � � � � � � � � � � � �
WHRULD�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL���
6L WUDWWD LQROWUH� GL XQD GLVFLSOLQD FKH q WHQGHQ]LDOPHQWH �DG XVXP GHOSKLQL �� SRLFKp OH� � � � � � � � � � � � � �
LQWHUSUHWD]LRQL FKH HVVD IRUQLVFH� VRQR VSHVVR PDQLSRODWH H DGDWWDWH OH QHFHVVLWj GHOOH� � � � � � � � � � � �
SROLF\ GHO SULQFLSH� ,QIDWWL LO VXR q SULQFLSDOPHQWH XQ ILQH SUHVFULWWLYR XWLOH FLRq D OHJLWWLPDUH� � � � � � � � � � � � � � �
XQ�HVSDQVLRQH��XQD�FRQTXLVWD�R�XQD�VLVWHPD]LRQH�SROLWLFD��
/D *HRSROLWLFD q SRL XQD GLVFLSOLQD VWDWR�FHQWULFD� SRLFKp OR 6WDWR�QD]LRQH q LO VRJJHWWR� � � � � � � � � � � � �
DQDOL]]DWR FRPH DWWRUH SULQFLSDOH GHOOH UHOD]LRQL LQWHUQD]LRQDOL� q $QFKH XQD GLVFLSOLQD� � � � � � � � � � �
UHDOLVWD SRLFKp FHUFD GL DQDOL]]DUH H LQWHUSUHWDUH JOL HYHQWL FRQ PHWRGR ILORVRILFR� ( LQIDWWL� � � � � � � � � � � � � �
JUD]LH DOOD *HRSROLWLFD FKH VL SRVVRQR LQGLYLGXDUH VHWWH �GULYHU IRQGDPHQWDOL� FLRq V�HWWH IRU]H� � � � � � � � �� � � � �
SURIRQGH�FKH�PXRYRQR�O
LQGLYLGXR�H�OH�FRPXQLWj�XPDQH ����

�� /D �SDXUD �� O¶HVSRVL]LRQH D XQ DPELHQWH LQFHUWR H FRPSOHVVR KD UHVR O¶HVVHUH XPDQR� � � � � � � � � � � � �
XQ�DQLPDOH�GLIILGHQWH�H�SDUDQRLFR��DOOD�ULFHUFD�GL�VLFXUH]]D�H�VWDELOLWj��

�� /¶HJRLVPR �� O¶LQGLYLGXR FHUFD SHU SULPD FRVD GL PDVVLPL]]DUH OD VXD VLFXUH]]D H LO VXR� � � � � � � � � � � � � �
EHQHVVHUH� PHWWHQGR DO FHQWUR GL WXWWR Vp VWHVVR� FLz SHUFKp OD SDXUD OR UHQGH� � � � � � � � � � � � � �
HJRLVWD��

�� /R VSLQWR SUHGDWRULR� RJQL LQGLYLGXR SHU VIXJJLUH DOOD SDXUD H DOOD PRUWH GLYHQWD� � � � � � � � � � � � �
SUHGDWRUH FUHDWLYR LQVD]LDELOH� SHU FXL TXDOXQTXH FRVD SXz GLYHQLUH O
RJJHWWR GHO� � � � � � � � � � �
VXR GHVLGHULR GL DFFDSDUUDPHQWR� ,Q DOWUH SDUROH TXDOXQTXH FRVD FKH FLUFRQGL� � � � � � � � � � �
O
LQGLYLGXR� q YLVWR FRPH XQD ULVRUVD SHU OD TXDOH YDOH OD SHQD ORWWDUH H� SRLFKp� � � � � � � � � � � � � � �
HVLVWRQR SL� LQGLYLGXL H FRPXQLWj XPDQH� YHGHUH WXWWR FRPH XQD ULVRUVD VFDWHQD OD� � � � � � � � � � � � �
FRPSHWL]LRQH GDOOD TXDOH VL JHQHUD LO SULQFLSLR GHOOD SURSULHWj� ,QROWUH LO VXFFHVVR� � � � � � � � � � � �
GHOOD FRQTXLVWD SRUWD D YHGHUH L SULJLRQLHUL IDWWL DOOH WULE� QHPLFKH FRPH XQD ULVRUVD� � � � � � � � � � � � � �
�VFKLDYL� H GD TXL VL JHQHUD LQHYLWDELOPHQWH OD QHFHVVLWj GL OLPLWDUH OD OLEHUWj� � � � � � � � � � � � �
SHUVRQDOH�DOWUXL��GL�FRQVHJXHQ]D�VL�FUHD�LO�TXDUWR�'ULYHU��

��



�� /D O �RJLFD GHO JUXSSR� OD OLEHUWj SHUVRQDOH GHYH HVVHUH OLPLWDWD SHU QRQ HVVHUH� � � � � � � � � � � � �
DXWRGLVWUXWWLYD� XQ JUXSSR GL XRPLQL TXLQGL� GHFLGH GL VWULQJHUH XQ SDWWR GL PXWXD� � � � � � � � � � � � �
DVVLVWHQ]D HVFOXGHQGR DOWUL LQGLYLGXL� DYYHUWLWL FRPH PLQDFFLD� TXHVWR YLHQH IDWWR� � � � � � � � � �
DWWUDYHUVR XQD �SROLW\ �FKH RUJDQL]]D OD OHJLWWLPD]LRQH GHOOD YLROHQ]D DOO
LQWHUQR GHO� � � � � � � � � � �
WHUULWRULR LQ FXL LO JUXSSR YLYH FKH� LQ TXDQWR GL SURSULHWj GL TXHVW
XOWLPR� GHYH HVVHUH� � � � � � � � � � � � � � �
GLIHVR� ,O SXQWR IRFDOH GHO JUXSSR GLYLHQH FRVu OD FRHVLRQH WUD L PHPEUL FKH GHYH� � � � � � � � � � � � � � �
HVVHUH GLIHVD SHU OD VRSUDYYLYHQ]D� OD TXHVWLRQH OD IHGHOWj DOOD SROLW\ q JDUDQWLWD� � � � � � � � � � � � �
RJJL�DWWUDYHUVR�LO��QD]LRQDOLVPR ���

�� ,O 3RZHU�FHQWULVP� OD YLWD GHOO¶LQGLYLGXR VL ULGXFH DOOD IHGHOWj FKH HVVR GHYH QHL� � � � � � � � � � � � �
FRQIURQWL GHO VXR JUXSSR GL DSSDUWHQHQ]D� TXLQGL OD YLWD GHO VLQJROR SHUGH GL� � � � � � � � � � � � �
LPSRUWDQ]D�D�IDYRUH�GHO�JUXSSR�H�TXLQGL�GHOOD�SROLW\��VWDWR��FKH�QH�GLYHQWD�LO�FHQWUR���

�� /¶LQHOLPLQDELOLWj GHOO¶DQWDJRQLVPR H GHOO¶LQLPLFL]LD� �O
DQWDJRQLVPR q OD IRU]D PRWULFH� � � � � � � � �
GHOOH SROLWLHV� FKH D YROWH YLHQH PHVVD LQ SDXVD 'DOOD 3DFH PD TXHVWH QRQ LQGLFDQR� � � � � � � � � � � � � � �
O
HOLPLQD]LRQH�GL�HVVR��

�� /¶ �LPSHUDWLYR WHUULWRULDOH �� QRQ HVLVWH 3ROLW\ VHQ]D XQ WHUULWRULR� SHUFKp TXHVW
XOWLPR� � � � � � � � � �
UDSSUHVHQWD OR VSD]LR YLWDOH GHOO
HVVHUH XPDQR� ,QROWUH FRPH DIIHUPz 6DQWL 5RPDQR�� � � � � � � � � � �
VWXGLRVR�H�SROLWLFR�LWDOLDQR��³�/R�VWDWR�QRQ�KD�XQ�WHUULWRULR��q�XQ�WHUULWRULR´���

$WWUDYHUVR OR VWXGLR GHOOD *HRSROLWLFD TXLQGL� VL SXz EHQ QRWDUH FRPH OD SROLW\� FKH RJJL� � � � � � � � � � � � � � �
FKLDPLDPR VWDWR�QD]LRQH GHILQLWD DQFKH SRWHQ]D� VLD SHUHQQHPHQWH LQGDIIDUDWD QHO� � � � � � � � �
SURFHVVR GL DFFDSDUUDPHQWR GL ULVRUVH GHOOD SRWHQ]D� 'XQTXH� RJQL UDJLRQDPHQWR GL� � � � � � � � � � �
JHRSROLWLFD UXRWD DWWRUQR DO FRQFHWWR GL ³ULVRUVD GHOOD SRWHQ]D´� TXLQGL VH YROHVVLPR GDUH XQD� � � � � � � � � � � � � �
GHILQL]LRQH VLQWHWLFD GHOOD GLVFLSOLQD� SRWUHPPR GLUH FKH O �D JHRSROLWLFD VWXGLD O
RVVHVVLRQH� � � � � � � � � � �
SHU�OH�ULVRUVH�GHOOD�SRWHQ]D�GD�SDUWH�GL�VWDWL�RVVHVVLRQDWL�GDOOD�VRSUDYYLYHQ]D�H�GDO�GRPLQLR ���
,QROWUH OD *HRSROLWLFD DQDOL]]D WXWWL JOL DVSHWWL XWLOL SHU OD FRQYLYHQ]D LQWHUQD]LRQDOH� RVVLD OD� � � � � � � � � � � � � �
ORWWD SHU OD FDSDUUD PHQWR GHOOH ULVRUVH� WUD OH TXDOL OD SULQFLSDOH q VLFXUDPHQWH LO WHUULWRULR�� � � � � � � � � � � � � � � �
DJJLXQJHQGR TXHVWR DPELWR GL VWXGLR TXLQGL� SRVVLDPR GHILQLUH QXRYDPHQWH �OD *HRSROLWLFD� � � � � � � � � � �
FRPH TXHOOD GLVFLSOLQD DSSDUWHQHQWH DOOD SROLWRORJLD LQWHUQD]LRQDOLVWLFD FKH DQDOL]]D TXHOOH� � � � � � � � � �
VWUDWHJLH VWRULFKH DWWUDYHUVR OH TXDOL OD SROLWLFD GL 3RWHQ]D� FLRq OD SROLWLFD HVWHUD� KD� � � � � � � � � � � � � �
RUJDQL]]DWR O
HVSDQVLRQH GHOOD 3ROLW\ DWWUDYHUVR O
DFFXPXOD]LRQH GL ULVRUVH� ,Q DOWUH SDUROH� � � � � � � � � � �
VWXGLD OH PRGDOLWj GL SLDQLILFD]LRQH FKH OH 3ROLWLHV KDQQR VHJXLWR QHO WHPSR H QHOOD VWRULD� SHU� � � � � � � � � � � � � � � �
DFFDSDUUDUVL ULVRUVH GHOOD 3RWHQ]D� QRQFKp OH FRQVHJXHQ]H LQYRORQWDULH H QHJDWLYH GL� � � � � � � � � � �
TXHVWH�VWUDWHJLH �����
,QILQH� OR VFRSR XOWLPR GHOOD *HRSROLWLFD q TXHOOR GL DQDOL]]DUH O
RUJDQL]]D]LRQH H OH VWUDWHJLH� � � � � � � � � � � � � �
GHJOL DVVHWWL LQWHUQD]LRQDOL� UHJLRQDOL H JOREDOL� LGHQWLILFDQGR OD SRODULWj H LQGDJDQGR VXL� � � � � � � � � � � �
PRWLYL FKH UHQGRQR JOL VWDWL RVVHVVLRQDWL GDOOH SROLWLHV SHU OH ULVRUVH GHOOD SRWHQ]D� DQGDQGR� � � � � � � � � � � � � �
DG DQDOL]]DUH DQFKH OH FRQVHJXHQ]H� FRPH LO FXOWR GHOO
RPRJHQHLWj LGHQWLWDULD�� � � � � � � � � �
O
HOLPLQD]LRQH�GHOOD�GLYHUVLWj�HWQLFD�R�DQFRUD�LO�PXWDPHQWR�GHO��/LSSPDQQ�JDS���
�
B3ULPR�VLFDULR��/D�3DUWLWLRQ�R�VRUU\��JUHDW�SRZHU�SROLWLFV�ILUVW��DQG�VHFRQG�DQG�WKLUGB�

� (VVHUH XQD JUDQGH SRWHQ]D KD VLFXUDPHQWH PROWL YDQWDJJL� PD PDQWHQHUH TXHVWL YDQWDJJL VLJQLILFD� � � � � � � � � � � � � �
LO FRQWLQXR DFFDSDUUDPHQWR GL XQD PROWLWXGLQH GL ULVRUVH GHOOD SRWHQ]D FKH VRQR SULQFLSDOPHQWH� � � � � � � � � � � � �
HFRQRPLFKH� 3HU HVHPSLR� DYHUH XQ JUDQGH WHUULWRULR VLJQLILFD DYHUH ULVRUVH SHU GLIHQGHUOR H� DYHUH� � � � � � � � � � � � � �
XQ JUDQGH WHUULWRULR� VLJQLILFD DYHUH XQD JUDQGH SRSROD]LRQH GL FRQVHJXHQ]D VRQR QHFHVVDULH DOWUH� � � � � � � � � � � � �
ULVRUVH SHU VIDPDUOD� 6L SRWUHEEH FRQVLGHUDUH XQD JUDQGH SRWHQ]D FRPH $GGLFWHG WR UHVRXUFHV�� � � � � � � � � � � � �
SRLFKp�HVVD�GLSHQGH�FRVWDQWHPHQWH�GDOOH�ULVRUVH�GHOOD�SRWHQ]D���
(¶ EHQH QRQ FRQIRQGH OH ULVRUVH GHOOD SRWHQ]D FRQ O
HFRQRPLD FDSLWDOLVWD� LQ TXDQWR LO FDSLWDOLVPR�� � � � � � � � � � � � � � �
O
LQGXVWULDOL]]D]LRQH H O
DXWRPD]LRQH QRQ VRQR DOWUR FKH WUH SURFHVVL DYYLDWL� ILQDQ]LDWL H LQFRUDJJLDWL� � � � � � � � � � � � �
GDOOD�JUDQGH�SRWHQ]D�SHU�YLQFHUH�OD�FRPSHWL]LRQH�LQWHUVWDWDOH��

��



4XDQGR VL SDUOD GL ,UODQGD� VL SDUOD GL TXHVWLRQH *HRSROLWLFD LQ TXDQWR OD VXD GLYLVLRQH q LO� � � � � � � � � � � � � � � � �
IUXWWR GL DWWHQWH YDOXWD]LRQL JHRSROLWLFKH GHO 5HJQR 8QLWR� LO FXL VFRSR HUD DSSXQWR OD� � � � � � � � � � � � � �
GLYLVLRQH GHOO
LVROD LQ GXH SDUWL LQ PRGR GD RWWHQHUH LO FRQWUROOR HJHPRQLFR GD SDUWH GHOOD� � � � � � � � � � � � � � �
PDJJLRUDQ]D SURWHVWDQWH QHOOH VHL FRQWHH 1RUG LUODQGHVL DWWUDYHUVR GHL PHFFDQLVPL HOHWWRUDOL� � � � � � � � � � �
DSSRVLWDPHQWH FRQJHJQDWL� /D TXHVWLRQH QRUGLUODQGHVH SHUz YHQQH FRQJHODWD GD XQD QXRYD� � � � � � � � � � �
*HRSROLWLFD GHO VLVWHPD LQWHUQD]LRQDOH QHO TXDOH 86$ H 8. VL LPSHJQDYDQR D GLVFLSOLQDUH LO� � � � � � � � � � � � � �
FDRV�SRVWR�ELSRODUH���
,Q UHDOWj OD TXHVWLRQH QRUGLUODQGHVH GRYUHEEH HVVHUH FRQVLGHUDWD FRPH XQ
L �QJLXVWL]LD� � � � � � � � � �
*HRSROLWLFD ���� SHUFKp HVVD IX LPSRVWD DJOL DELWDQWL GHOO
LVROD GD /RQGUD VHFRQGR LO FODVVLFR� � � � � � � � � � � � �
SULQFLSLR GHO �'LYLGH HW LPSHUD� �&LRq GLYLGHUH JOL DELWDQWL GHOO
LVROD� DYUHEEH IDFLOLWDWR LO� � � � � � � � � � � � �
FRQWUROOR�HJHPRQLFR�XQD�SDUWH��VXO�UHVWR�GHO�WHUULWRULR�� �
/D �3DUWLWLRQ �1RUG LUODQGHVH IX O
HYHQWR GDO TXDOH LQL]Lz O
LUUHYHUVLELOH GHFODVVDPHQWR� � � � � � � � � � �
EULWDQQLFR� SRLFKp O
LQGLSHQGHQ]D GHOOR 6WDWR /LEHUR G
,UODQGD VDQFu OD SULPD JUDQGH� � � � � � � � � � �
ULGX]LRQH WHUULWRULDOH GHOO
LPSHUR EULWDQQLFR� SURSULR SHUFKp O
LVROD HUD OD FRORQLD SL� YLFLQD DO� � � � � � � � � � � � �
FHQWUR GHO SRWHUH ,PSHULDOH� 'D TXHO PRPHQWR� IX FKLDUR D WXWWL FKH� VH /RQGUD QRQ HUD SL� LQ� � � � � � � � � � � � � � � � � �
JUDGR GL RVWDFRODUH PRYLPHQWL VHFHVVLRQLVWL LQ WHUULWRUL YLFLQR DO FHQWUR� DOORUD OH SRVVLELOLWj GL� � � � � � � � � � � � � �
RWWHQHUH O
LQGLSHQGHQ]D SHU OH FRORQLH SL� ORQWDQH DXPHQWDQR HQRUPHPHQWH� 7XWWR FLz� � � � � � � � � � �
SURGXVVH�TXLQGL�OD�FRVLGGHWWD�SULPDYHUD�VWDWXDOH��
/D 3DUWLWLRQ VHJQz GXQTXH� O¶LQL]LR GL WXWWL L SUREOHPL LQJOHVL� 1HO ���� )X VLJODWR LO� � � � � � � � � � � � � � �
*RYHUQPHQW RI ,UHODQG $FW� FKH GLHGH YLWD DOO¶,UODQGD GHO 1RUG H FKH VL WUDGXVVH LQ GXH� � � � � � � � � � � � � � � �
SDUWLFRODUL HYHQWL� �LQVXFFHVVR GHO OLEHULVPR LQJOHVH �� LQFDSDFH GL IRUJLDUH XQ
LGHQWLWj� � � � � � � � � �
1D]LRQDOH XNLDQD FKH SRWHVVH FRPSUHQGHUH DQFKH OD SRSROD]LRQH &DWWROLFD LUODQGHVH�� � � � � � � � � �
JLXGLFDWD SHUz LQIHULRUH H SHULFRORVD GDOOD VWHVVD SRSROD]LRQH %ULWDQQLFD OD TXDOH� EHQ SULPD� � � � � � � � � � � � �
GHOO
DYYHQWR GL +LWOHU� YDQWDYD OD VXSHULRULWj GHOOD UD]]D DQJORVDVVRQH H SURWHVWDQWH ULVSHWWR� � � � � � � � � � � �
TXHOOD LUODQGHVH� ,QWUDQVLJHQ]D GHO QD]LRQDOLVPR LUODQGHVH FKH SUHIHULYD OD JXHUULJOLD H OD� � � � � � � � � � � �
ORWWD�DUPDWD�SHU�VFRQILJJHUH�OH�IRU]H�LQJOHVL��
/D UHWLFHQ]D QHOO
DFFHWWDUH OD GLYLVLRQH GHOO
LVROD VLD GD SDUWH GHL SURWHVWDQWL FKH GHL FDWWROLFL�� � � � � � � � � � � � � �
WURYD OD VXD FDXVD QHOOH OHDGHUVKLS EULWDQQLFKH H LUODQGHVL FKH WUD LO ���� H LO ����� QRQ D XQ� � � � � � � � � � � � � � � � � � �
DFFRUGR FDSDFH GL XQLUH O
LQWHUD SRSROD]LRQH� LQ SDUWLFRODUH L SURWHVWDQWL LUODQGHVL FKH VL� � � � � � � � � � � � �
ULILXWDQR�GL�HVVHUH�JRYHUQDWL�GD�XQD�PDJJLRUDQ]D�&DWWROLFD���
,QROWUH� SRLFKp /RQGUD YROHYD FRQVHUYDUH OH IRU]H SHU OH JDUH GL 3RWHQ]D LQWHUQD]LRQDOL� PLVH� � � � � � � � � � � � � �
LQ DWWR XQ
DVWXWD RSHUD]LRQH *HRSROLWLFD FKH SUHYHGHYD FKH OD QXRYD UHJLRQH LQJOHVH� � � � � � � � � � � �
DYUHEEH FRPSUHVR VROR VHL GHOOH QRYH FRQWHH GHOO¶8OVWHU LQ PRGR WDOH FKH L SURWHVWDQWL� � � � � � � � � � � � � �
SRWHVVHUR�HVVHUH�LQ�QHWWD�PDJJLRUDQ]D�GHPRJUDILFD�H�SROLWLFD���
4XHVWD PRVVD SHUz QRQ ULXVFu DG DOOHQWDUH OH WHQVLRQL WUD OH GXH SDUWL GHOO
LVROD � FDWWROLFL H� � � � � � � � � � � � � � � � �
SURWHVWDQWL�� LQIDWWL OD GLYLVLRQH FRQ VWULQVH L GXH SRSROL D YLYHUH SL� D VWUHWWR FRQWDWWR� � � � � � � � � � � � � � �
QHOO
,UODQGD GHO 1RUG� QRQ VROR� /RQGUD FUHz DQFKH 0RGHOOR GL :HVWPLQVWHU ULGRWWR LQ JUDGR GL� � � � � � � � � � � � � � �
SHUPHWWHUH DOOD PDJJLRUDQ]D GL FRQWUROODUH LO WHUULWRULR� VHQ]D ULVFKLDUH GL SHUGHUH WURSSH� � � � � � � � � � � �
ULVRUVH FHQWUDOL SHU LO VXR FRQWUROOR� /¶DGR]LRQH GHO PRGHOOR PDJJLRULWDULR FKH GLYLHQH OD� � � � � � � � � � � � �
ULFHWWD SHU LO GLVDVWUR� ,Q TXDQWR QRQ VHUYL D HOLPLQDUH OD FRQIOLWWXDOLWj WUD L GXH VHJPHQWL� LQ Vu� � � � � � � � � � � � � � � � � �
FUHDURQR PDJJLRUPHQWH GXH LGHQWLWj QD]LRQDOL FRQWUDSSRVWH� XQD PDJJLRUDQ]D SURWHVWDQWH� � � � � � � � �
FKH VL ULWHQHYD FLWWDGLQD %ULWDQQLFD FRQ O
LQWHQ]LRQH GL ULPDQHUH QHO 5HJQR 8QLWR� O
DOWUD XQD� � � � � � � � � � � � � �
PLQRUDQ]D &DWWROLFD LQYHFH VL GHILQLVFH LUODQGHVH H YRUUHEEH DSSDUWHQHUH DOOD 5HSXEEOLFD� � � � � � � � � � �

� (VHPSL GL JLXVWL]LD *HRSROLWLFD QHO PRQGR� LO &DQDGD FRQ �� PLOLRQL GL DELWDQWL RFFXSD XQD VXSHUILFLH� � � � � � � � � � � � � � � � �
GL TXDVL �� PLOLRQL GL NPT� PHQWUH OD SRSROD]LRQH GL ,VUDHOH TXHOOD SDOHVWLQHVH UDJJLXQJRQR &LUFD ��� � � � � � � � � � � � � � � �
PLOLRQL GL SHUVRQH H 6L SRVL]LRQDQR VX XQ WHUULWRULR GL PHQR GL ��N NPT� 3HUFKp OH GLVSDULWj VRQR LO� � � � � � � � � � � � � � � � � � �
ULVXOWDWR GL HYHQWL VWRULFL FKH VL FRQFOXGRQR D YROWH LQ PDQLHUD YDQWDJJLRVD H DOWUH YROWH LQ PDQLHUD� � � � � � � � � � � � � � � � �
VYDQWDJJLRVD���

���



G
,UODQGD� 4XHVWD VLWXD]LRQH JHQHUz XQ SDUDGRVVR JHRSROLWLFR� FLRq O
HVLVWHQ]D GL XQD GRSSLD� � � � � � � � � � � �
PLQRUDQ]D H GL XQD GRSSLD PDJJLRUDQ]D SHUFKp L FDWWROLFL VRQR XQD PLQRUDQ]D QHOO
,UODQGD� � � � � � � � � � � � �
GHO�1RUG�H�VRQR�XQD�PDJJLRUDQ]D�QHOOD�5HSXEEOLFD�G
,UODQGD���YLFHYHUVD�SHU�L�SURWHVWDQWL��
,O ULVXOWDWR ILQDOH GL TXHVWD LQJLXVWL]LD *HRSROLWLFD q FKH TXHOOD QRUG�LUODQGHVH QRQ SXz� � � � � � � � � � � � �
FRQVLGHUDUVL XQD VRFLHWj� SRLFKp TXRWLGLDQDPHQWH VL IURQWHJJLDQR GXH VRFLHWj SDUDOOHOH� L FXL� � � � � � � � � � � �
PHPEUL KDQQR SURJHWWL SROLWLFL GLYHUVL H VRSUDWWXWWR YLYRQR YLWH VHSDUDWH� FRQ GLIIHUHQWL� � � � � � � � � � � �
�LQIDVWUXWWXUH�FXOWXUDOL���VFXROH��JLRUQDOL��VSRUW���
6L�SRWUHEEH�SDUODUH�D�WXWWL�JOL�HIIHWWL�GL�DXWR�DSDUWKHLG��1RUG�LUODQGHVH���
�
B6HFRQGR�VLFDULR��³1HR�LPSHULDOLVPR�LOOXPLQDWR´�H�GHPRFUD]LD�LPSRVWDB�
,O *)$ VXSSRVWH LQ HVVHUH D FDXVD GL XQD EUXVFD DFFHOHUD]LRQH LPSRVWD� � � � � � � � � � � �
GDOO
DPPLQLVWUD]LRQH &OLQWRQ� 6L WUDWWz LQIDWWL GL XQ PHFFDQLVPR LVWLWX]LRQDOH FRQGRPLQLDOH� LQ� � � � � � � � � � �
TXDQWR O
DFFRUGR DYHYD OR VFRSR GL IDU IXQ]LRQDUH LO JRYHUQR 1RUG LUODQGHVH FRQ OD� � � � � � � � � � � � � �
FRPSUHVHQ]D GL ,UODQGD H 6WDWL 8QLWL� FKH UDSSUHVHQWDYDQR XQD JDUDQ]LD SHU OD PLQRUDQ]D� � � � � � � � � � � � �
&DWWROLFD���
4XHVWD LPSRVL]LRQH SDWHUQDOLVWLFD QDVFH GDOOD VFHOWD GHL 3ROLF\ PDNHUV DQJORDPHULFDQL� � � � � � � � � �
VHFRQGR L TXDOL OH LVWLWX]LRQL FRQGRPLQLDOL� RVVLD TXDQGR GXH VWDWL FR�JRYHUQDQR XQ WHU]R SHU� � � � � � � � � � � � � �
UHQGHUOR LQGLSHQGHQWH H GHPRFUDWLFR� FRQVHQWRQR XQD PLJOLRU JHVWLRQH GL UHJLRQL� � � � � � � � � �
FDUDWWHUL]]DWH GD XQD FRQWLQXD ORWWD HWQLFD� LQROWUH TXHVWD VFHOWD SXz HVVHUH ULFRQGRWWD� � � � � � � � � � � �
DQFKH DOOR 6SLULWR EDWWDJOLHUR GL GXH VWDWL � 86$ H 8.� GL GHPRFUDWL]]DUH LO VLVWHPD� � � � � � � � � � � � � � �
LQWHUQD]LRQDOH� XQR VSLULWR WLSLFR GHOOD ILQH GHOO
��� LQ FXL VL LQYLWDYD L SRSROL DQJORVDVVRQL HG� � � � � � � � � � � � � � �
RFFXSDUVL GHO PRQGR SHU ³FXUDUOR´� HVSRUWDQGR H LPSRQHQGR OH SURSULH LVWLWX]LRQL� FXOWXUH H� � � � � � � � � � � � �
SROLWLFKH���
8QD IRUWH H LPSRUWDQWH VSLQWD DOOD VROX]LRQH FRQGRPLQLDOH� IX GDWD GDOO
DWWHQWDWR DOOH 7RUUL� � � � � � � � � � � � �
*HPHOOH GHO ����� ,QIDWWL XQ DQQR GRSR� O
DPPLQLVWUD]LRQH GL *HRUJH : %XVK SXEEOLFR XQD� � � � � � � � � � � � � �
QXRYD *UDQG VWUDWHJ\���� OD QVV GHO ���� �� &RQ HVVD VL HEEH XQD VYROWD ULYROX]LRQDULD GHOOH� � � � � � � � � � � � � � �
GRWWULQH VWUDWHJLFKH� SRLFKp YHQQH SRVWD LQ HVVHUH OD FRVLGGHWWD �GRWWULQD SUHYHQWLYD�� FKH� � � � � � � � � � � �
DYHYD�FRPH�VFRSR���SXQWL�IRQGDPHQWDOL��

�� ,O�PDQWHQLPHQWR�GHO�XQLSRODULVPR�GHO�VLVWHPD�LQWHUQD]LRQDOH��
�� /
HOLPLQD]LRQH GL WXWWL L JUXSSL WHUURULVWLFL FKH PLQDFFLDYDQR L FLWWDGLQL H JOL LQWHUHVVL� � � � � � � � � � � � �

DPHULFDQL���VHQ]D�DYHU�FRQWR�GHOOH�QRUPH�GHO�GLULWWR�LQWHUQD]LRQDOH��
�� /D GHWHUUHQ]D LQ PRGR GD DJLUH SUHYHQWLYDPHQWH VHQ]D DVSHWWDUH FKH OD PLQDFFLD VL� � � � � � � � � � � � �

FRQFUHWL]]L��
�� /D ULGHILQL]LRQH LO FRQFHWWR GL VRYUDQLWj� SRLFKp L WHUURULVWL QRQ ULVSHWWDQR OD VRYUDQLWj� � � � � � � � � � � � �

GL�QHVVXQR��
�� ,O ULGLPHQVLRQDPHQWR GHO UXROR GHOOH QRUPH LQWHUQD]LRQDOH� SRLFKp FRQVLGHUDWH FRPH� � � � � � � � � �

XQ�RVWDFROR�QHOOD�ORWWD�DO�WHUURUH��
�� (VHUFL]LR�JOREDOH�H�LOOLPLWDWR�GHOOD�IRU]D�VWDWXQLWHQVH��
�� $FFDQWRQDPHQWR�GHOOD�VWDELOLWj�LQWHUQD]LRQDOH��

� 8QD �*UDQG VWUDWHJ\ �q OD WHRULD SURGRWWD GD XQR VWDWR VXO PRGR LQ FXL HVVR SXz SURFXUDUVL PDJJLRU� � � � � � � � � � � � � � � � � � �
VLFXUH]]D� , 3ROLF\ 0DNHUV FRVWUXLVFRQR FLRq� XQ
LPPDJLQH GL FRPH YD LO PRQGR GHOOH UHOD]LRQL� � � � � � � � � � � � � �
LQWHUQD]LRQDOL H VX GL HVVD FRVWUXLVFRQR L UDSSRUWL FDXVD�HIIHWWR FKH LQGLFDQR TXDOL SROLFLHV SRVVRQR� � � � � � � � � � � � � �
HVVHUH SL� DSSURSULDWH� 3HU YDOXWDUH LO VXFFHVVR GL XQD *UDQG VWUDWHJ\ q QHFHVVDULR YDOXWDUH OD� � � � � � � � � � � � � � �
FRUUHWWH]]D R PHQR GHOOH WHRUL]]D]LRQL IDWWL GDL SROLF\PDNHUV� ,Q DOWUH SDUROH� XQD JUDQGH VWUDWHJLD� � � � � � � � � � � � � �
FRQVLVWH QHOO
DELOLWj GL LGHQWLILFDUH H VIUXWWDUH L SXQWL GL IRU]D H L SXQWL GL GHEROH]]D GHOOD SROLWLFD� � � � � � � � � � � � � � � � �
RSHUDWLYD�H�WDWWLFD�GHOO
DYYHUVDULR���

���



�� 6WDELOLUH FRPH SULRULWj GHOO
DJHQGD GHOO
DPPLQLVWUD]LRQH O
HVSRUWD]LRQH GHOOD� � � � � � �
GHPRFUD]LD VX VFDOD JOREDOH� SHUFKp XQ PRQGR GL GHPRFUD]LH q SL� SDFLILFR H SL�� � � � � � � � � � � � � �
86$�RULHQWHG���

,O JRYHUQR LQJOHVH GL 7RQ\ %ODLU VL DFFRVWz DOOD SRVL]LRQH DPHULFDQD SHU UDJLRQL GL FRHUHQ]D� � � � � � � � � � � � � � �
H GL FRQYHQLHQ]D VWUDWHJLFD� FRQWLQXDQGR TXLQGL VXOOD VWUDWHJLD GL EDQGZDJRQLQJ FKH DYHYD� � � � � � � � � � � �
SHUPHVVR D /RQGUD GL JRGHUH GHL YDQWDJJL VWUDWHJLFL OHJDWL DOO
DPLFL]LD FRQ O
HJHPRQLD� � � � � � � � � � � �
DPHULFDQD� LO WXWWR ,Q FDPELR GL IHGHOWj TXDVL DVVROXWD H GL IDYRUL VWUDWHJLFL� ,QROWUH�� � � � � � � � � � � � � �
O
DOOLQHDPHQWR EULWDQQLFR FRQ OD 166 GHO ���� VHJXLYD OD �GRWWULQD %ODLU GHO �� DSULOH ����� � � � � � � � � � � � � � �
LQWLWRODWD ´G �RWWULQD GHOOD FRPXQLWj LQWHUQD]LRQDOH �́ FRQ OD TXDOH DQFKH LO 5HJQR 8QLWR VL� � � � � � � � � � � � �
DSSURFFLz��DOOH�*UDQG�VWUDWHJ\���
,O FHQWUR GL TXHVWD GRWWULQD SRWUHEEH ULDVVXPHUVL GD XQ ODWR FRQ OD IUDVH �PHJOLR SUHYHQLUH FKH� � � � � � � � � � � � � � � �
FXUDUH� SRLFKq VL ULWHQQH SL� HIILFDFH JHVWLUH XQD PLQDFFLD SLXWWRVWR FKH XQ SHULFROR� � � � � � � � � � � � �
FRQFUHWR� LQIDWWL FRPH GLVVH O
DOORUD VHJUHWDULR GL VWDWR DPHULFDQR� &RQGROHH]]D 5LFH ³6H KDL� � � � � � � � � � � � �
XQD VHUSH QHO JLDUGLQR� QRQ DVSHWWL GL WURYDUOD QHO OHWWR� PD OD FHUFKL H OD XFFLGL´� 'DOO
DOWUR� � � � � � � � � � � � � � � � �
ODWR FRQ OD SUHSRWHQ]D VWUDWHJLFD DPHULFDQD� LQ TXDQWR LO VLVWHPD LQWHUQD]LRQDOH HUD� � � � � � � � � � � �
FDUDWWHUL]]DWR RUPDL GD XQ JUDQGH GLYDULR GL 3RWHQ]D WUD JOL 6WDWL 8QLWL LO UHVWR GHOOD FRPXQLWj� � � � � � � � � � � � � � � �
LQWHUQD]LRQDOH� WXWWR FLz SHUPLVH DOO
DVVH DQJORVIHULFR GL SUHQGHUH GHFLVLRQL QHOOD TXDVL WRWDOH� � � � � � � � � � � �
DXWRQRPLD���
0HVVD D]LRQL GL *HRUJH GDEOLX %XVK VHPEUD DFFHQGHUVL XQR VSLULWR QHR�,PSHULDOH�� � � � � � � � � � �
FDUDWWHUL]]DWR GD XQ IRUWH GHVLGHULR GL GHFRORQL]]DUH� FLRq GL GDUH DYYLR DOO
LQGLSHQGHQ]D� � � � � � � � � � � �
VWDWXDOH� WDQW
q FKH GDO JHQQDLR ����� JOL 6WDWL 8QLWL DYHYDQR DYYLDWR SURJHWWL GL� � � � � � � � � � � � �
(PSLUH�%XLOGLQJ��VLPLOL�D�TXHOOL�LPSRVWL�GDOO
LPSHUR�EULWDQQLFR���
4XHVWD LPSRVWD]LRQH VWUDWHJLFD UXRWDYD LQWRUQR DO FRQFHWWR GL DVVLVWHQ]D SROLWLFD HVWHUQD�� � � � � � � � � � �
RVVLD PLUDYD D IDU HPDQFLSDUH OH SRSROD]LRQL GDOO
DXWRULWDULVPR R GDOOH SHUVHFX]LRQL R� � � � � � � � � � � �
GDOO
LQJLXVWL]LD *HRSROLWLFD SHU PH]]R GHO �SDWHUQDOLVPR SDUD�,PSHULDOH DQJORDPHULFDQR �� ,Q� � � � � � � � �
DOWUH SDUROH YROHYDQR LPSRUUH VROX]LRQL FRQGRPLQLDOL� TXLQGL OD SUHVHQ]D VXO WHUULWRULR GL WXWRUL� � � � � � � � � � � � �
HVWHUQL��SHU�DUULYDUH�D�SRUUH�ILQH�DOOD�FRQIOLWWXDOLWj�HWQLFD���
,O PHVVDJJLR ODQFLDWR DL QRUG�LUODQGHVL HUD FKLDUR� GRYHWH FR�JHVWLUH LO SRWHUH� DOWULPHQWL VRQR� � � � � � � � � � � � �
JXDL��
/¶RELHWWLYR GHO QHR�LPSHULDOLVPR LOOXPLQDWR H GHOOD GHPRFUD]LD LPSRVWD GDOO¶DOWR QRQ HUD� � � � � � � � � � �
TXHOOR GL SXQWDUH DOOD SDFLILFD]LRQH WUD OH SDUWL LQ ORWWD� TXDQWR SLXWWRVWR TXHOOR GL RWWHQHUH� � � � � � � � � � � � � � �
YDQWDJJL VWUDWHJLFL� FRPH VL SHQVDYD GL IDUH LQ ,UDT FKH LO VHFRQGR SDHVH DO PRQGR SHU� � � � � � � � � � � � � � � �
ULVHUYH SHWUROLIHUH� SHU FXL LPSRQHQGR OD SUHVHQ]D DQJOR�DPHULFDQD VXO WHUULWRULR VSHUDYDQR� � � � � � � � � � �
GL SRWHU RWWHQHUH ULVRUVH LQ FDPELR GL GHPRFUD]LD� $OOR VWHVVR PRGR QHO FRQIOLWWR 1RUG� � � � � � � � � � � � � �
LUODQGHVH� QHO TXDOH LQ FDPELR GHOO
LPSHJQR SHU OD SDFH VL FHUFDYD O
DXWRDIIHUPD]LRQH WUD OH� � � � � � � � � � � � � �
JUDQGL�SRWHQ]H���
�
B7HU]R�VLFDULR��,O�*ID�H�O¶HFFHVVR�GL�ILGXFLD�QHOOH�PHFFDQLFKH�LVWLWX]LRQDOLB�
�
,QXWLOH�SUHWHQGHUH�FKH�XQ�WUHQR�PHUFL�VSLFFKL�LO�YROR��
*UD]LH DO *)$ GHO �� DSULOH ����� QHOO
XOWLPR GHFHQQLR LO JRYHUQR 1RUG LUODQGHVH� DQFKH VH� � � � � � � � � � � � � � �
QRQ GHO WXWWR VWDELOH� q ULXVFLWR D SRUUH LQ HVVHUH GHOOH SROLWLFKH HIILFLHQWL� ,Q SULPR OXRJR KD� � � � � � � � � � � � � � � � �
PLJOLRUDWR L UDSSRUWL WUD 'XEOLQR H /RQGUD� WDQW
q FKH SHU OD SULPD YROWD OD IDPLJOLD UHDOH KD� � � � � � � � � � � � � � � � �
YLVLWDWR O
,UODQGD� ,Q VHFRQGR OXRJR� OD OLEHUWj GL FLUFROD]LRQH GL PHUFL H SHUVRQH GD XQ� � � � � � � � � � � � � � �
VHJPHQWR DOO
DOWUR GHOO
LVROD DXPHQWDWR OD ILGXFLD GHOOH GXH SRSROD]LRQL� LQROWUH� JU HXURSHR� � � � � � � � � � � �
O
HFRQRPLD QRUGLUODQGHVH q FUHVFLXWD LQIDWWL VRQR VWDWH DSHUWH SL� GL ��� VRFLHWj H� LQILQH OD� � � � � � � � � � � � � � �
FRRSHUD]LRQH WUD L GLYHUVL VHWWRUL GL SROLF\ FRPH DJULFROWXUD WUDVSRUWL H VDQLWj KD SHUPHVVR XQ� � � � � � � � � � � � � � �
QHWWR�PLJOLRUDPHQWR�GHO�EHQHVVHUH�GHOOD�SRSROD]LRQH�LQWHUD���

���



7XWWR FLz QRQ q VWDWR SHUz VXIILFLHQWH� SHUFKp L FRQWUDVWL WUD FDWWROLFL H SURWHVWDQWL SHUVLVWRQR�� � � � � � � � � � � � � � �
&RPH GLVVHUR DOFXQL SROLWRORJL ´FRQVHJXLUH XQ DFFRUGR GL SDFH QRQ q &RPH FRQVHJXLUH OD� � � � � � � � � � � � � �
SDFH´� LQIDWWL O
DFFRUGR GL %HOIDVW VL q ULYHODWR FRO WHPSR XQ QXRYR 6LFDULR GHOOD 3DFH 1RUG� � � � � � � � � � � � � � � �
LUODQGHVH�D�FDXVD�GHOOH�VXH�ODFXQH���
,O OLPLWH SL� LPSRUWDQWH GHOO
DFFRUGR q VWDWR O
REEOLJR SHU OH GXH SDUWL GL FRHVLVWHUH LQ XQ� � � � � � � � � � � � � � � �
VLVWHPD GL 3RZHU VKDULQJ H TXHVWR QRQ KD UHJDODWR XQD YLVLRQH FRPXQH VXO IXWXUR� � � � � � � � � � � � � �
FRVWLWX]LRQDOH GHOOD 5HJLRQH� QRQ KD FUHDWR XQD QDUUD]LRQH FRQGLYLVD� SHUFKp LQ ,UODQGD GHO� � � � � � � � � � � � �
1RUG q VHPSUH EHQ SUHVHQWH LO SDVVDWR� /D VRFLHWj 1RUG LUODQGHVH YLYH QHOOD PHPRULD GHOOD� � � � � � � � � � � � � � �
JXHUUD FLYLOH H GHL GDQQL GD HVVR SURYRFDWL H LQIDWWL OD SRSROD]LRQH GHOO
8OVWHU YLYH FRQ OD� � � � � � � � � � � � � � � �
FRVWDQWH SDXUD GL XQ QXRYR FRQIOLWWR� 'XQTXH L GUDPPDWLFL ULFRUGL GHO SDVVDWR QRQ� � � � � � � � � � � � �
FRQVHQWRQR DOOD VRFLHWj GL ULQQRYDUVL FRPH VFULVVH 3ULPR /HYL QH , VRPPHUVL H L VDOYDWL �� ³ OD� � � � � � � � � �� � � � � � � �
PHPRULD�GHOO
RIIHVD�QRQ�SDVVD�PDL´���
OR VFRSR GHO *RRG )ULGD\ DJUHHPHQW HUD TXHOOR GL DWWLYDUH XQ SURFHVVR GL VRFLDOL]]D]LRQH WUD� � � � � � � � � � � � � � �
OH SDUWL H� JOL HVSRQHQWL SROLWLFL GHL YDUL SDUWLWL� DYUHEEHUR IDWWR GD HVHPSLR SHU OD SRSROD]LRQH�� � � � � � � � � � � � � � � �
PD OH FRVH QRQ DQGDURQR FRVu SRLFKp OD FRQGLYLVLRQH GHO SRWHUH WUD XQLRQLVWL H QD]LRQDOLVWL�� � � � � � � � � � � � � � �
IX YLVWD SLXWWRVWR FRPH XQD ORWWD DO SRWHUH WUD L GXH VHJPHQWL� GL FRQVHJXHQ]D VL UDIIRU]z� � � � � � � � � � � � � � � �
XOWHULRUPHQWH�OD�FRQWUDSSRVL]LRQH�DPLFR�QHPLFR�WUD�L�GXH�JUXSSL���
,Q OLQHD JHQHUDOH� O
DFFRUGR GHO 9HQHUGu 6DQWR DYHYD FUHDWR XQ DSSDUDWR SROLWLFR�LVWLWX]LRQDOH� � � � � � � � � � � �
GL WLSR FRQVRFLDWLYR�FRQGRPLQLDOH QHO TXDOH O
DXWRULWj FRQJLXQWD DQJOR�LUODQGHVH VXOOH VHL� � � � � � � � � �
FRQWHH� DYHYD LO FRPSLWR GL DVVLFXUDUH JOL LQWHUHVVL GL HQWUDPEH OH FRPXQLWj� 9HQQH DQFKH� � � � � � � � � � � � � �
LVWLWXWD XQD �FRPPLVVLRQH SHU O
XJXDJOLDQ]D FRQ OR VFRSR GL SURPXRYHUH O
XJXDJOLDQ]D GHOOH� � � � � � � � � � � �
RSSRUWXQLWj WUD OH GXH FRPXQLWj� IX DEEDQGRQDWR LO JLXUDPHQWR GL IHGHOWj DOOD FRURQD LQJOHVH� � � � � � � � � � � � � �
SHUFKp FRQWUDVWDQWH FRQ JOL LGHDOL QD]LRQDOLVWL� 9HQQH WXWHODWD OD GLYHUVLWj OLQJXLVWLFD SUHVHQWH� � � � � � � � � � � �
QHOOH VHL FRQWHH H IX GLVSRVWR XQ ILQDQ]LDPHQWR HTXR SHU OH VFXROH FDWWROLFKH H SURWHVWDQWL H� � � � � � � � � � � � � � � �
LQROWUH� FRVD PROWR LPSRUWDQWH� IX DGRWWDWR LO GLULWWR GL YHWR GHOOD PLQRUDQ]D FLRq RJQL� � � � � � � � � � � � � �
GHFLVLRQH FUXFLDOH SHU OD VRFLHWj QRUGLUODQGHVH� GRYHYD HVVHUH SUHVD QHO ULVSHWWR GHO� � � � � � � � � � � �
SULQFLSLR�,QWHU�FRPXQLWDULR ��YDOH�D�GLUH�FRQ�LO�FRQVHQVR�GL�HQWUDPEH�OH�FRPXQLWj��
3RWHYD VHPEUDUH XQ VLVWHPD DEEDVWDQ]D HIILFLHQWH� VH QRQ IRVVH SHU �O
DIIROODPHQWR� � � � � � � � � � �
SDUWHFLSDWLYR� ,QIDWWL DL WDYROL QHJR]LDOL GHO ���� VL VHGHWWHUR L SDUWLWL� L UDSSUHVHQWDQWL GHOOD� � � � � � � � � � � � � �
VRFLHWj FLYLOH� OH RUJDQL]]D]LRQL SDUDPLOLWDUL� OH FKLHVH H OH RQJ FDXVDQGR TXLQGL XQD JUDQGH� � � � � � � � � � � � � �
GLIILFROWj�GHFLVLRQDOH���
3URSULR D FDXVD GL TXHVWD FRPSOHVVLWj ,UODQGD GHO 1RUG RJJL FRQWLQXD D VRIIULUH GL TXHOOD FKH� � � � � � � � � � � � � � � �
SRWUHPPR GHILQLUH VLQGURPH GHOOH WUH / �� PDQFDQ]D GL �OHJLWWLPLWj �� GHILFLW GL �OHDOWj �DOOH VXH� � � � � � � � � � � � � �
LVWLWX]LRQL�H�XQ�HFFHVVR�GL��OHJLIHUD]LRQH��SRVWD�LQ�HVVHUH�SHU�YRUUHL�ILQH�DO�FRQIOLWWR���
/D FRPSUHVHQ]D GL LVWLWX]LRQL LQWHUJRYHUQDWLYH DOODUJDWH H OD SUHVHQ]D HVWHUQD GHJOL 6WDWL� � � � � � � � � � � �
8QLWL� KD FUHDWR XQ VLVWHPD GL �6KDUHG�$XWKRULW\ DQFKH GHWWR �FRQGRPLQLR LQWHUQD]LRQDOH� �&LRq� � � � � � � � � � � �
TXDQGR GXH R SL� VWDWL HVHUFLWDQR FRQJLXQWDPHQWH OD VRYUDQLWj VXO WHUULWRULR� VL FUHD LQ DOWUL� � � � � � � � � � � � � � �
WHUPLQL XQD V�RYUDQLWj FRQGLYLVD HVWHUQD �� /
LGHD GL IRQGR GL TXHVWR DVSHWWR HUD� � � � � � � � � � � �
O
LQWHUQD]LRQDOL]]D]LRQH GHO FRQIOLWWR 1RUG LUODQGHVH� QHOOD VWRULD VL SRVVRQR WURYDUH GLYHUVL� � � � � � � � � � �
HVHPSL GL FRQGRPLQLR LQWHUQD]LRQDOH FRPH OR 6WDWR GHOO
2UHJRQ JHVWLWR GD 6WDWL 8QLWL H� � � � � � � � � � � � �
5HJQR 8QLWR R DQFRUD )LXPH� 'DQ]LFD H 0HPHO JHVWLWH GDOOD &RXQFLO RI $PEDVVDGRUV� FLRq� � � � � � � � � � � � � �
GD ,WDOLD� 5HJQR 8QLWR H *LDSSRQH H GLUHWWD GDO PLQLVWUR GHJOL (VWHUL IUDQFHVH� VL SXz� � � � � � � � � � � � � � �
HQXQFLDUH DQFKH LO FDVR GL $QGRUUD FKH DQFRUD RJJL GRSR VHFROL� q FR�JHVWLWD GD )UDQFLD H� � � � � � � � � � � � � � � �
6SDJQD QRQRVWDQWH LO VXR VHJJLR DOO
RQX DYUHEEH GRYXWR VDQFLUH OD ILQH GL TXHVWR� � � � � � � � � � � � �
FRQGRPLQLR���
,O FDVR GHOO
,UODQGD GHO 1RUG SHUz� VL GLIIHUHQ]LD GDL SUHFHGHQWL HVHPSL� SRLFKp QRQ VL WUDWWD� � � � � � � � � � � � � � �
VHPSOLFHPHQWH GL VRYUDQLWj FRQGLYLVD TXD GL DXWRULWj FRQGLYLVD SHUFKp 'XEOLQR q FRLQYROWD� � � � � � � � � � � �
VROR�VX�TXHVWLRQL�GL�3ROLWLFD�EDVVD��PHQWUH��/RQGUD�q�WLWRODUH�GHOOD�VRYUDQLWj���
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/D VFHOWD GL TXHVWR XQ PRGHOOR SROLWLFR�LVWLWX]LRQDOH q GRYXWR DOOD SDUWLFRODUH QDWXUD GHO� � � � � � � � � � � � �
FRQIOLWWR� SRLFKp TXHVW
XOWLPR VL GLIIHUHQ]LD GDL QRUPDOL FRQIOLWWL HWQLFL HXURSHL LQ TXDQWR� � � � � � � � � � � �
TXHVWL XOWLPL VRQR SHUORSL� FDUDWWHUL]]DWL GD FRQWUDVWL UHOLJLRVL� FXOWXUDOL R OLQJXLVWLFL H L� � � � � � � � � � � � �
PRYLPHQWL DXWRQRPLVWL FL QDVFRQR FRQ OR VFRSR GL YHGHUVL ULFRQRVFLXWL XQ FHUWR JUDGR GL� � � � � � � � � � � � � �
DXWRQRPLD H QRQ� FRPH QHO FDVR QRUGLUODQGHVH� SHU VHFHGHUH R GLYHQWDUH VWDWL VRYUDQL H� � � � � � � � � � � � � �
LQGLSHQGHQWL� ,QIDWWL� QHOO
LVROD G
,UODQGD LO FRQIOLWWR VL FDUDWWHUL]]D GL GXH VHJPHQWL� L� � � � � � � � � � � �
QD]LRQDOLVWL VL RSSRQJRQR DOOD OHJLWWLPLWj GHOO
,UODQGD GHO 1RUG FHUFDQGR D WXWWL L FRVWL OD� � � � � � � � � � � � � �
ULXQLILFD]LRQH GHOO
LVROD H JOL �XQLRQLVWL FKH LQYHFH VL EDWWRQR SHU OD SHUPDQHQ]D GHOOH VHL� � � � � � � � � � � � � �
FRQWHH�QHO�5HJQR�8QLWR���
$ FDXVD GL TXHVWD FRQIOLWWXDOLWj HWQLFR�QD]LRQDOH� LO FRQIOLWWR SRWUHEEH ULDFFHQGHUVL LQ� � � � � � � � � � �
TXDOVLDVL PRPHQWR SURSULR SHUFKp LO VHQVR GL DSSDUWHQHQ]D HWQLFD SUHYDOH VX WXWWR� WDQWR� � � � � � � � � � � � �
FKH VH LO OHDGHU GL XQD SDUWH FHUFD XQ FRPSURPHVVR FRQ OD FRQWURSDUWH� SHUGH VXELWR GL� � � � � � � � � � � � � � � �
FUHGLELOLWj DJOL RFFKL GHOOD SRSROD]LRQH H� SHU TXHVWD UDJLRQH VL SDUOD GL �FULVL GHO QHJR]LDWR ��� � � � � � � � � � � � � � �
GRYXWD�SURSULR�DOO
LPSRVVLELOLWj�GL�UDJJLXQJHUH�XQ�DFFRUGR���
/D VRFLHWj QRUGLUODQGHVH q UDGLFDWD IRUWHPHQWH DO SDVVDWR TXLQGL QRQ ULHVFH D FUHDUH XQD� � � � � � � � � � � � � �
SRVL]LRQH GLYHUVD ULVSHWWR DO IXWXUR� /
RPEUD GHO SDVVDWR GHL SURWHVWDQWL LQIDWWL� q VWDWD EHQ� � � � � � � � � � � � � �
YLVLELOH QHL PRPHQWL LQ FXL OR VFRQWUR VL q ULDFFHVR FRPH SHU HVHPSLR LO PDVVDFUR GHO ���� GL� � � � � � � � � � � � � � � � � �
XQ JUXSSR GL FDWWROLFL FKH DVVLVWHYDQR DOOD SDUWLWD ,UODQGD ,WDOLD LQ XQ SXE GHOOD &RQWHD GL� � � � � � � � � � � � � � � �
'RZQ���
,O SULPR PLQLVWUR 'DYLG &DPHURQ LQ XQR GHL VXRL GLVFRUVL� +D HVSRVWR LO SURSULR GLVDSSXQWR� � � � � � � � � � � � � � �
ULJXDUGR OD VHSDUD]LRQH GHOOH GXH FRPXQLWj� LQ TXDQWR FDWWROLFL H SURWHVWDQWL� SXU YLYHQGR� � � � � � � � � � � � �
QHOOR VWHVVR WHUULWRULR� FRQGXFRQR YLWH WRWDOPHQWH VHSDUDWH� ,Q DOWUH SDUROH O
DFFRUGR GHO� � � � � � � � � � � �
9HQHUGu�6DQWR�QRQ�KD�ULVROWR�LO�FRQIOLWWR��PD�OR�KD�VHPSOLFHPHQWH�JHVWLWR���
�
B7XWWL�D�FDVD�DGHVVRB�
/D YLROHQ]D QHOO
,UODQGD GHO 1RUG q RUPDL GLYHQWDWD GL WLSR DXWRWHOLFR� FLRq WURYD LQ VH VWHVVD� � � � � � � � � � � � � � � �
OD SURSULD JLXVWLILFD]LRQH� OD SURSULD ILQDOLWj XOWLPD� TXHVWD YLROHQ]D SRWUHEEH HVVHUH� � � � � � � � � � �
SDUDJRQDWD DOO
HUX]LRQH GL XQ YXOFDQR FKH� 6H DYYLHQH GL IUHTXHQWH� QRQ SURYRFD WURSSL� � � � � � � � � � � � �
GDQQL� PD VH WUD XQ
HUX]LRQH H O
DOWUD SDVVD WURSSR WHPSR DOORUD LO YXOFDQR VL FDULFD H OD� � � � � � � � � � � � � � � � �
VXFFHVVLYD HUX]LRQH GLYHQWD SHULFRORVD� DOOR VWHVVR PRGR VL SXz GLUH SHU OD YLROHQ]D 1RUG� � � � � � � � � � � � � �
LUODQGHVH� LQIDWWL GRSR LO *)$ VL VRQR FRQWDWL ��� RPLFLGL FRPSLXWL TXDVL WRWDOPHQWH GD IRU]H� � � � � � � � � � � � � � �
SDUDPLOLWDUL�QHL�FRQIURQWL�GL�PHPEUL�GHOOH�PHGHVLPH���
�
B4XDUWR VLFDULR� $OOH UDGLFL GL XQD IHULWD QDUFLVLVWLFD� &HUFDVL SVLFKLDWUD� � � � � � � � � �
GLVSHUDWDPHQWHB�
,O TXDUWR SRWHQWH VLFDULD GHOOD SDFH H O
RUJRJOLR IHULWR GHOO
,UODQGD GHO 1RUG DIIOLWWD GD XQD IHULWD� � � � � � � � � � � � � � � �
&DXVDWD�GD�GLYHUVL�IDWWRUL�� �

� OD SULPD FDXVD q LO IDWWR FKH OD 5HSXEEOLFD G
,UODQGD QRQ DEELD PDL SUHVR LQ� � � � � � � � � � � � � � �
FRQVLGHUD]LRQH VHULDPHQWH OD UHLQWHJUD]LRQH GHOOH VHL FRQWHH� DSSOLFDQGR ILQ GDO� � � � � � � � � �
���� �DQQR GHOOD VXD LQGLSHQGHQ]D� XQD SUXGHQWH VWUDWHJLD �DWWHQGLVWD� �VLD D FDXVD� � � � � � � � � � � �
GHOO
DQWDJRQLVPR ELSRODUH �LO FKH VL WUDGXFH LQ SDXUD GL DFFHQGHUH SHULFRORVH ULYDOLWj� � � � � � � � � � � �
DO ILQH GL HYLWDUH FKH O
8566 SRWHVVH DSSURILWWDUH GL XQD JXHUUD GL OLEHUD]LRQH� � � � � � � � � � � � �
QD]LRQDOH�SHU�QXRFHUH�DOO
RFFLGHQWH���VLD�SHU�SDXUD�GL�XQD�UDSSUHVDJOLD�LQJOHVH��

� OD VHFRQGD FDXVD q LO JRYHUQR GL /RQGUD FKH DOWHUQD PDQLIHVWD]LRQL GL LQVRIIHUHQ]D�� � � � � � � � � � � � �
GL LQGLIIHUHQ]D H GL IDVWLGLR SHU OD TXHVWLRQH QRUGLUODQGHVH� 'L FRQVHJXHQ]D� VL� � � � � � � � � � � �
SURVSHWWD OD SRVVLELOLWj GL XQ UHIHUHQGXP SHU O
LQGLSHQGHQ]D GHOO¶LVROD� PD $QFKH D� � � � � � � � � � � �
FDXVD GHOOD EUH[LW /RQGUD SRWUHEEH WLUDUOD SHU OH OXQJKH FHUFDQGR TXDOVLDVL VFXVD SHU� � � � � � � � � � � � �
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QRQ FRQYRFDUOR R SHU ULPDQGDUH O
DSSOLFD]LRQH GHOO
HVLWR� SURSULR SHUFKp OH VHL FRQWHH� � � � � � � � � � � �
VRQR�GD�VHPSUH�O
RJJHWWR�GL�UDJLRQDPHQWL�GL�SRWHUH��GD�SDUWH�GL�/RQGUD��

� OD WHU]D FDXVD SRWUHEEH HVVHUH GHILQLWD FRPH XQ GLVWXUER SVLFR�LGHQWLWDULR� FLRq OD� � � � � � � � � � � �
PDQFDWD DWWULEX]LRQH GL XQ DJJHWWLYR FRQ FXL FRQQRWDUH O¶LGHQWLWj QD]LRQDOH GHOO¶LQWHUR� � � � � � � � � � �
5HJQR 8QLWR �FKH FRPSUHQGD� FLRq� DQFKH OH VHL FRQWHH�� ,O PRWLYR GL TXHVWD� � � � � � � � � � � � �
PDQFDQ]D�q�IRUVH�OD�SUREDELOLWj�FKH�SULPD�R�SRL�O
LVROD�LUODQGHVH�VL�ULXQLILFKHUj��

� OD TXDUWD FDXVD q O
LQFDSDFLWj GHOO
,UODQGD GHO 1RUG GL PHULWDUVL OH ,QGLSHQGHQ]D� LQIDWWL� � � � � � � � � � � � �
OD SHUFHQWXDOH GL QRUGLUODQGHVL D IDYRUH GHOO
,QGLSHQGHQ]D q DQFRUD WURSSR EDVVD�� � � � � � � � � � �
&RPH F
q OD PDJJLRUDQ]D GHOOD SRSROD]LRQH GHOOD SURYLQFLD DEELD SDXUD GL� � � � � � � � � � �
XQ
DVVXQ]LRQH GL UHVSRQVDELOLWj H GHOOD ULVROX]LRQH GL WXWWL L PDOL GL FXL VRIIURQR GD� � � � � � � � � � � � � �
GHFHQQL���

�
B4XLQWR�VLFDULR��(VFR�GXQTXH�VRQR��OD�%UH[LWB�
&L VL FKLHGH VH VLD JLXVWR FRQVLGHUDUH OD EUH[LW FRPH XQ VLFDULR GHOOD SDFH� SRLFKp FRQ LO� � � � � � � � � � � � � � � � �
ULVXOWDWR GHO UHIHUHQGXP GHO ���� q VWDWD VROOHYDWD OD TXHVWLRQH UHODWLYD DO ULVFKLR GL XQD� � � � � � � � � � � � � � �
QXRYD JXHUUD FLYLOH WUD FDWWROLFL H SURWHVWDQWL� SHUFKp XVFLWD GHO 5HJQR 8QLWR GDOO
8QLRQH� � � � � � � � � � � � �
(XURSHD�FDXVHUHEEH�LO�ULSULVWLQR�GHO�FRQILQH�WUD�OH�GXH�,UODQGH���
/H�UDJLRQL�GL�TXHVWD�SUHRFFXSD]LRQH�VRQR�HVVHQ]LDOPHQWH�GXH��

�� JOL HOHYDWL ULVFKL HFRQRPLFL H GLSORPDWLFL LQ FDVR GL KDUG EUH[LW FKH /RQGUD GRYUHEEH� � � � � � � � � � � � � �
VFRUDJJLDUH FRQ RJQL PH]]R� LQ UHDOWj SHUz TXHVWL ULVFKL QRQ VRQR GHO WXWWR IRQGDWL� LQ� � � � � � � � � � � � � � �
TXDQWR OR VFDPELR FRPPHUFLDOH WUD (XURSD FRQWLQHQWDOH ,QJKLOWHUUD 6RQR QRWHYROL�� � � � � � � � � �
PHQWUH OD TXRWD GL ,PSRUW�([SRUW ,UODQGD GHO 1RUG q OLPLWDWD� TXLQGL LO ULSULVWLQR GHO� � � � � � � � � � � � � �
FRQILQH QRQ DUUHFKHUHEEH LQJHQWL GDQQL� ,QROWUH q QHFHVVDULR ULFRUGDUH FKH LQ FDVR GL� � � � � � � � � � � � �
QR 'HDO XQD SRWHQ]D FRPH LO 5HJQR 8QLWR IDUHEEH GL WXWWR SHU HYLWDUH XOWHULRUH� � � � � � � � � � � � � �
GHFODVVDPHQWR� ULFRUUHQGR HYHQWXDOPHQWH D XQD TXDOFKH FULVL LQWHUQD]LRQDOH R� � � � � � � � �
JXHUUD �DQFKH FUHDWD DG DUWH� SHU FRQYLQFHUH L SURSUL FLWWDGLQL DG HYLWDUH XOWHULRUL� � � � � � � � � � � � �
VSLQWH�FHQWULIXJKH��

�� 6HFRQGR L IDXWRUL GHO UHPDLQ� LO JID (UD VWDWR SHQVDWR SHU ULPXRYHUH WXWWH OH� � � � � � � � � � � � � �
LQIUDVWUXWWXUH ILVLFKH SRVWH DO FRQILQH WUD OH GXH SRU]LRQL GL ,UODQGD� UDJLRQ SHU FXL OD� � � � � � � � � � � � � � �
EUH[LW SRWUHEEH FUHDUH QXRYDPHQWH XQ FRQILQH YHUR H SURSULR� 'XQTXH SHU L FDWWROLFL� � � � � � � � � � � � �
VLJQLILFKHUHEEH ULQXQFLD GHILQLWLYD DG XQD ULXQLILFD]LRQH FRQ O¶,UODQGD GHO VXG H SHU JOL� � � � � � � � � � � � �
XQLRQLVWL FRPSRUWHUHEEH OD VHSDUD]LRQH GHILQLWLYD GDO 5HJQR 8QLWR� ,Q UHDOWj LO FRQILQH� � � � � � � � � � � �
WUD OH GXH VH]LRQL QRQ q VWDWR PDL HOLPLQDWR q VWDWR VHPSOLFHPHQWH DIILHYROLWR� � � � � � � � � � � � �
SHUPHWWHQGR OD OLEHUD FLUFROD]LRQH GHOOH SHUVRQH H GHOOH PHUFL� ,Q SUDWLFD YDOJRQR OH� � � � � � � � � � � � �
VWHVVH FODXVROH SUHYLVWH FRQ JOL DFFRUGL GL 6FKHQJHQ VHFRQGR OH TXDOL� LQ FDVR GL� � � � � � � � � � � � � �
QHFHVVLWj� RJQL VLQJROR VWDWR SXz VSHQGHUH WHPSRUDQHDPHQWH LO SDVVDJJLR GHL� � � � � � � � � �
FRQILQL� 4XHVWR YDOH DQFKH DOO
LQWHUQR GHOO
8QLRQH (XURSHD FKH QRQ KD PDL HOLPLQDWR L� � � � � � � � � � � � �
FRQILQL� PD GLVSRVWR VRODPHQWH OD OLEHUD FLUFROD]LRQH GL SHUVRQH� PHUFL H FDSLWDOL WUD� � � � � � � � � � � � �
JOL VWDWL FRPXQLWDUL FKH KDQQR DGHULWR DQFKH DOO
DFFRUGR GL 6FKHQJHQ� /D FUHGHQ]D� � � � � � � � � � � �
VHFRQGR OD TXDOH L FRQILQL VRQR VWDWL HOLPLQDWL GHULYD SULQFLSDOPHQWH GDOOD ILQH GHO� � � � � � � � � � � � �
ELSRODULVPR H GDOOD FUHVFLWD GHOO
8QLRQH (XURSHD SRVW 0DDVWULFKW FKH KDQQR DLXWDWR D� � � � � � � � � � � �
GDUH O
LPSUHVVLRQH FKH OD VRYUDQLWj GHJOL 6WDWL QRQ IRVVH SL� WRWDOH FRPH LQ SDVVDWR�� � � � � � � � � � � � � �
LQ UHDOWj SHUz� QRQ VL WUDWWD GHO VXR YHQLU PHQR� TXDQWR SL� GL XQD GHOHJD GL DOFXQH� � � � � � � � � � � � � � � � �
FRPSHWHQ]H QD]LRQDOL DOOH LVWLWX]LRQL FRPXQLWDULH� TXLQGL RJQL 6WDWR q ULPDVWR� � � � � � � � � �
SLHQDPHQWH�VRYUDQR�GHO�SURSULR�3DHVH���

'XQTXH OD EUH[LW QRQ q LO SUREOHPD GL XQ
HYHQWXDOH QXRYD JXHUUD FLYLOH� LQ TXDQWR TXHVWD� � � � � � � � � � � � � � �
SRWUj YHULILFDUVL D SUHVFLQGHUH GDOO
XVFLWD GHOOD *UDQ %UHWDJQD GDOO
8QLRQH (XURSHD� SURSULR� � � � � � � � � � �
SHUFKq OD VRFLHWj QRUGLUODQGHVH q RUPDL DIIHWWD GD XQD VHULH GL WUDXPL GHULYDQWL GDL 7URXEOHV�� � � � � � � � � � � � � � �

���



,QIDWWL� OD ULPR]LRQH GHOOH LQIUDVWUXWWXUH ILVLFKH DO FRQILQH WUD OH GXH VH]LRQL� QRQ KD DEEDWWXWR L� � � � � � � � � � � � � � � �
PXUL WUD FDWWROLFL H SURWHVWDQWL FKH FRQWLQXDQR DG HVSULPHUH LO FRQWUROOR VXO WHUULWRULR WUD ³JOL� � � � � � � � � � � � � � �
DPLFL´ H ³L QHPLFL´� WDQW
q FKH OD VRFLHWj QRUGLUODQGHVH q OD PDVVLPD HVSUHVVLRQH GHOOD� � � � � � � � � � � � � �
GLFRWRPLD VFKPLWWLDQD GHOO¶DPLFR�QHPLFR FKH� TXL� VL WUDPDQGD GL JHQHUD]LRQH LQ� � � � � � � � � �
JHQHUD]LRQH���
6X XQR VWHVVR WHUULWRULR FRHVLVWRQR GXH FRPXQLWj FKH YLYRQR SDUDOOHODPHQWH� FLRq RJQL� � � � � � � � � � � �
FRPXQLWj KD XQD YLWD LQGLSHQGHQWH GDOO¶DOWUD� RVSHGDOL GLYHUVL� IHVWH H IHVWLYLWj GLYHUVH�� � � � � � � � � � � �
VFXROH GLYHUVH �O¶LVWUX]LRQH DQ]LFKq FRPEDWWHUH TXHVWD GLYLVLRQH� OD DVVHFRQGD�� WUDVSRUWL� � � � � � � � � �
GLYHUVL �WXWWR FLz LQFLGH SURIRQGDPHQWH VXOOH FDVVH GHO 5HJQR 8QLWR�� DQFKH LO UXROR GHOOH� � � � � � � � � � � � � �
GRQQH DOO¶LQWHUQR GHOOD VRFLHWj QRUGLUODQGHVH q PDUJLQDOH� SRLFKq VL WUDWWD VHPSUH GL XQD� � � � � � � � � � � � �
VRFLHWj�SDWULDUFDOH���
4XHOOD FKH VL q FUHDWD q XQD �DXWRJKHWWL]]D]LRQH GD SDUWH GL HQWUDPEH OH FRPXQLWj� SHU FXL VL� � � � � � � � � � � � � � � � �
SRWUHEEH DIIHUPDUH FKH OD VRFLHWj QRUGLUODQGHVH QRQ HVLVWH� SHUFKq LQ UHDOWj QH HVLVWRQR� � � � � � � � � � � � �
GXH��TXHOOD�FDWWROLFD�H�TXHOOD�SURWHVWDQWH��
,Q FRQFOXVLRQH� FRQFHQWUDUVL VXO FRQFHWWR GL FRQILQH ILVLFR WUD OH GXH LUODQGH q SXUD UHWRULFD�� � � � � � � � � � � � � � �
SRLFKq L YHUL PXUL QHOOD VRFLHWj VRQR O¶RVWLOLWj H OD GLIILGHQ]D WUD OH GXH FRPXQLWj� RUPDL� � � � � � � � � � � � � � � �
UDGLFDWL QHOOD FXOWXUD QRUGLUODQGHVH� /D %UH[LW SXz TXLQGL HVVHUH FRQVLGHUDWD XQ VLFDULR GHOOH� � � � � � � � � � � � �
SDFH VROR SHUFKq VHUYH D GLPRVWUDUH FKH� FRQ R VHQ]D DFFRUGR FRQ O¶8(� OH SURIRQGH� � � � � � � � � � � � � � �
GLYLVLRQL GL FXL VRIIUH O¶,UODQGD GHO 1RUG QRQ VRQR PDL YHQXWH PHQR� ,QROWUH� OD IXRULXVFLWD GHO� � � � � � � � � � � � � � � �
5HJQR 8QLWR GDOO¶8H q VHPSUH VWDWD SUHYHGLELOH� WDQWR TXDQWR OD VXD HQWUDWD QHOOD &HH QHO� � � � � � � � � � � � � � �
�������
/D EUH[LW DQFKH XQ FRQWHQXWR JHRSROLWLFR� ,Q UHDOWj VDUHEEH SL� FRUUHWWR FRQVLGHUDUH DQ]LFKp� � � � � � � � � � � � �
OD EUH[LW� OD %ULQ &LRq O
HQWUDWD GHOOD *UDQ %UHWDJQD QHOO
8QLRQH (XURSHD� Ê SURSULR TXHVWD� � � � � � � � � � � � � �
FKH GRYHYD HVVHUH FRQVLGHUDWD JLj GDO ���� XQD 6YHQWXUD *HRSROLWLFD� ,QIDWWL� O
DGHVLRQH� � � � � � � � � � � �
DOOD &(( HUD IUXWWR GL XQD VSHFLILFD VWUDWHJLD LQJOHVH� RVVLD UHDJLUH DOOD IRUWH FULVL HFRQRPLFD� � � � � � � � � � � � � � �
FKH O¶DYHYD FROSLWD H ULODQFLDUH OD VWDJQDQWH HFRQRPLD� HYLWDQGR LQ TXHVWR PRGR LO� � � � � � � � � � � � �
GHFODVVDPHQWR GL SRWHQ]D� /¶D]LRQH GL SROLWLFD HVWHUD LQJOHVH SXz HVVHUH OHWWD DOOD OXFH GL WUH� � � � � � � � � � � � � � �
FHUFKL�*HUDUFKLFL�DOO
LQWHUQR�GHL�TXDOL�LO�5HJQR�8QLWR�DJLVFH��

�� /D �6SHFLDO UHODWLRQVKLS FRQ JOL 6WDWL 8QLWL FDSDFH GL UHVLVWHUH DOOH YDULH OHDGHUVKLS DO� � � � � � � � � � � � � �
SRWHUH�WDQWR�:DVKLQJWRQ�FKH�D�/RQGUD�D�SUHVFLQGHUH�DQFKH�GDO��ORUR�FRORUH�SROLWLFR��

�� �LO�&RPPRQZHDOWK��
�� ,O OHJDPH FRQ O
(XURSD FRPXQLWDULD� FHUFDQGR GL QRQ ULPDQHUH LQWUDSSRODWD QHOOD VXD� � � � � � � � � � � �

SROLWLFD�HFRQRPLFD���
6RSUDWWXWWR LQ TXHVW
XOWLPR DPELWR� OD *UDQ %UHWDJQD GLYHQWD VSRQVRU GHO SURFHVVR GL� � � � � � � � � � � �
LQWHJUD]LRQH (XURSHD FRQ LO VROR RELHWWLYR GL RSSRUVL DG RJQL LSRWHVL GL DSSURIRQGLPHQWR�� � � � � � � � � � � � �
JXDGDJQDQGRVL DQFKH O
DSSHOODWLYR GL �QHJDWLYH OHDGH �U� 6WUDWHJLD VLPLOH D TXHOOD DWWXDWD GDJOL� � � � � � � � � � � �
6WDWL HXURSHL FKH QRQ KDQQR DGRWWDWR O
HXUR R FKH QRQ KDQQR DGHULWR D 6FKHQJHQ R DQFRUD� � � � � � � � � � � � � � � �
FKH KDQQR HVFOXVR L WHUULWRUL G
2OWUHPDUH GDOOD JLXULVGL]LRQH (XURSHD � FRPH L 3DHVL %DVVL� � � � � � � � � � � � � �
FRQ $UXED� OD 'DQLPDUFD FRQ OD *URHQODQGLD H OH IDU RHU� OD )UDQFLD FRQ OD 3ROLQHVLD� � � � � � � � � � � � � � � �
IUDQFHVH����
$G RJQL PRGR TXHOOR FKH VFRQYROJH GL SL� q LO IDWWR FKH OD IXRULXVFLWD GHO 5HJQR 8QLWR GDOO
XH� � � � � � � � � � � � � � � � � �
QRQ YHQJD FRPXQTXH YLVWD FRQ IDYRUH GDJOL HXUR�HQWXVLDVWL� L TXDOL SRWHYDQR FRQVLGHUDUVL� � � � � � � � � � � �
ILQDOPHQWH OLEHUL GDL FRQGL]LRQDPHQWL GHOOD SRWHQ]D $QJORVIHULFD �LQJOHVH�� RSSXUH� � � � � � � � �
DYUHEEHUR SRWXWR DSSURILWWDUH GHOOD EUH[LW SHU ULODQFLDUH LO SURJHWWR GL LQWHJUD]LRQH HXURSHD� � � � � � � � � � � �
VXO YHUVDQWH GHOOD GLIHVD H GHJOL HVWHUL� FLRq VXL YHUVDQWL GRYH O¶LQIOXHQ]D GHOO¶DVVH� � � � � � � � � � � � �
DQJOR�DPHULFDQR VL IDFHYD VHQWLUH PDJJLRUPHQWH� LQYHFH /
XQLFD SUHRFFXSD]LRQH GHJOL HXUR� � � � � � � � � �
HQWXVLDVWL VX TXHOOD GL FKLHGHUH XQ VHFRQGR UHIHUHQGXP DIILQFKp JOL LQJOHVL SRWHVVHUR� � � � � � � � � � � �
ULSHQVDUFL�H�YRWDUH�FRQWUR�O
XVFLWD�GDOO
8QLRQH�(XURSHD���

���



4XHVWL LQVLVWHQ]D SHU XQ VHFRQGR UHIHUHQGXP ULYHOD �FLQTXH FRVH �� XQD LQ PHULWR DO FRQFHWWR� � � � � � � � � � � � � �
GL HUURUH LQ SROLWLFD� XQD VXO YHUVDQWH GHL SULQFLSL OLEHUDOGHPRFUDWLFL H WUH VXO YHUVDQWH� � � � � � � � � � � � � �
VWUDWHJLFR���
�� ,Q SULPR OXRJR OD YLWWRULD GHL VRVWHQLWRUL GHOOD %UH[LW q FRQVLGHUDWD LO IUXWWR GL XQD VHULH GL� � � � � � � � � � � � � � � � � �
HUURUL� 1HO FDVR VSHFLILFR WUD JOL HUURUL LQGLYLGXDWL� O
HUURUH GL &DPHURQ GL DYHUH LQGHWWR LO� � � � � � � � � � � � � � �
UHIHUHQGXP� LO VLVWHPD HOHWWRUDOH 697 FKH KD IDWWR YLQFHUH L SDUWLWL HVWUHPLVWL� O
DYYLR GL XQ� � � � � � � � � � � � � � �
HVHFXWLYR VHQ]D XQD YLVLRQH GHO IXWXUR FRQGLYLVD� O
LQFOXVLRQH GHJOL 86$� SUHRFFXSDWL VROR GL� � � � � � � � � � � � �
PDQWHQHUH LO ORUR VWDWXV GL XQLFD VXSHUSRWHQ]D� QHOOH YLFHQGH QRUGLUODQGHVL� (¶ RSSRUWXQR� � � � � � � � � � � �
VRWWROLQHDUH FKH LO FRQFHWWR GL HUURUH LQ SROLWLFD q XQ FRQFHWWR VEDJOLDWR� 3HU SRWHU GLUH FKH� � � � � � � � � � � � � � � �
XQD GHFLVLRQH q VEDJOLDWD� RFFRUUH GLPRVWUDUH FKH XQ¶DOWUD GHFLVLRQH q JLXVWD� LO FKp q� � � � � � � � � � � � � �
LPSRVVLELOH� ,QIDWWL� VHFRQGR OD WUDGL]LRQH UHDOLVWD� LQ SROLWLFD FL VRQR GHOOH ³UHJROH IHUUHH´ FKH� � � � � � � � � � � � � �
QRQ ELVRJQD PDL GLPHQWLFDUH� 3ULPD IUD WXWWH O¶ �(WHURJHQHVL GHL ILQL VHFRQGR OD TXDOH �GDO EHQH� � � � � � � � � � � � � � �
QRQ�GLVFHQGH�LO�EHQH�H�GDO�PDOH�QRQ�GLVFHQGH�QHFHVVDULDPHQWH�LO�PDOH ����
�
�³7UD�OH�LQWHQ]LRQL�H�L�ULVXOWDWL�VHPEUD�HVVHUFL�VHPSUH�XQ�DELVVR��,Q�TXHVWR�SDHVH�QHVVXQR�
ULHVFH�PDL�D�SUHYHGHUH�L�ULVXOWDWL���QHVVXQR�VD�FDOFRODUH�JOL�LPSUHYLVWL��«����OD�YHULWj�q�FKH�OH�

EXRQH�LQWHQ]LRQL�QRQ�FRQWD�QXOOD��LO�ULVXOWDWR�FKH�FRQWD�´�
�3DXO�%HZ��

�
,Q DOWUH SDUROH RJQL GHFLVLRQH SROLWLFD 3URGXFH FRQVHJXHQ]H FKH QRQ SRVVRQR HVVHUH� � � � � � � � � � � �
LPPDJLQDWH� LQ TXDQWR OH UDPLILFD]LRQL GL XQD GHFLVLRQH VRQR LQILQLWH� &RPH GLVVH &DUO� � � � � � � � � � � � �
6FKPLWW ³OH FRQVHJXHQ]H VRQR GL GXH RUGLQL� SUHYHGLELOL H LPSUHYHGLELOH�6RQR VRSUDWWXWWR� � � � � � � � � � �
TXHVWH�XOWLPH�FKH��FRQ�ORUR�FDUDWWHUH�SDUDGRVVDOH��ULYHODQR�O
LUUD]LRQDOLWj�GHO�PRQGR´���
*OL HIIHWWL GL XQD GHFLVLRQH SROLWLFD QRQ VL ULSHUFXRWRQR PDL LQ XQ XQLFR DPELWR VWUDWHJLFR� PD� � � � � � � � � � � � � � � �
LQYHVWRQR O
LQWHUD YLWD GL XQR VWDWR� 0D LQ JHQHUDOH� FRPH VL ID D VDSHUH VH VL VWD SUHQGHQGR� � � � � � � � � � � � � � � � � �
XQD GHFLVLRQH JLXVWD" ,Q OLQHD GL SULQFLSLR q LPSRVVLELOH� 6X FKH XQ OHDGHU SROLWLFR SXz IDUH�� � � � � � � � � � � � � � � �
VHFRQGR 0D[ :HEHU� q VFLRJOLHUH LO GLOHPPD WUD �HWLFD GHOOD FRQYLQ]LRQH HG HWLFD GHOOD� � � � � � � � � � � � � �
UHVSRQVDELOLWj� D IDYRUH GHO VHFRQGR� &KL VL PXRYH VHFRQGR O¶HWLFD GHOOD FRQYLQ]LRQH GHFLGH� � � � � � � � � � � � �
GL�VHJXLUH�VROR�OH�SURSULH�FRQYLQ]LRQL�
PRUDOL DVVROXWH VHQ]D SUHRFFXSDUVL GHOOH FRQVHJXHQ]H SROLWLFKH� &KL GHFLGH GL PXRYHUVL� � � � � � � � � � �
VHFRQGR�O¶HWLFD�GHOOD�UHVSRQVDELOLWj�SRQGHUD�EHQH�OH�FRQVHJXHQ]H�SROLWLFKH�
GHOOH SURSULH SRVL]LRQL PRUDOL� 4XLQGL SHU O
HWLFD GHOOD FRQYLQ]LRQH GDO EHQH GLVFHQGH LO EHQH�� � � � � � � � � � � � � �
PHQWUH SHU O
HWLFD GHOOD UHVSRQVDELOLWj DQFKH GDO PDOH SXz GLVFHQGHUH LO EHQH� ,O SROLWLFR� � � � � � � � � � � � � �
UHDOLVWD q GXQTXH XQ PLQLPDOLVWD VFHWWLFR VHFRQGR LO TXDOH LO ILQH JLXVWLILFD VHPSUH L PH]]L LQ� � � � � � � � � � � � � � � �
SROLWLFD� SHUFKq LO FULWHULR SHU YDOXWDUH OH D]LRQL SROLWLFKH q LO �VXFFHVVR �H TXHVWR ULFKLHGH� � � � � � � � � � � � � � �
WHPSR��SHU�HVVHUH�YDOXWDWR���
0D XQ
D]LRQH SROLWLFD QRQ SXz PDL FRQVLGHUDUVL FRQFOXVD� LQ TXDQWR OH VXH FRQVHJXHQ]H VL� � � � � � � � � � � � � �
ULSHUFXRWRQR SRWHQ]LDOPHQWH DOO
LQILQLWR� 3HU HVHPSLR VL SRWUHEEH FRQVLGHUDUH JLXVWR� � � � � � � � �
O
DOODUJDPHQWR GHOO
8QLRQH (XURSHD VH O
DVSHWWR SROLWLFR VXFFHVVLYR ULVXOWD VWDELOH� ULFFR H� � � � � � � � � � �
VWUDWHJLFDPHQWH YLQFHQWH� PD QHO PRPHQWR LQ FXL LQL]LDQR DG DIILRUDUH L SULPL SUREOHPL� � � � � � � � � � � � �
TXHOOD VWHVVD GHFLVLRQH YLHQH PHVVD LQ GLVFXVVLRQH� TXHVWR FKH LQ OLQHD GL SULQFLSLR XQD� � � � � � � � � � � � � �
VWHVVD�D]LRQH�SROLWLFD�SXz�SURGXUUH�FRQVHJXHQ]H�EXRQH��YDQWDJJLR�KR�QHIDVWH���
'XQTXH RJQL D]LRQL SROLWLFD JHQHUD GHL SDUDGRVVL H� O
DQDOLVL GL TXHVWL SDUDGRVVL JHQHUD DOWUL� � � � � � � � � � � � � �
GXH�SDUDGRVVL��

� �� SDUDGRVVR� �SUREOHPD GHO WHPSR D ULWURVR�� OD SRUWDWD GL XQD GHFLVLRQH VL ULYHOD� � � � � � � � � � � � � �
GRSR XQ ODVVR VLJQLILFDWLYR GL WHPSR� TXLQGL OH PRWLYD]LRQL GL TXHOOD GHFLVLRQH� � � � � � � � � � � �
YHQJRQR�ULOHWWH�H�LQWHUSUHWDWH�LQ�IXQ]LRQH�GHOO
HVLWR�UDJJLXQWR��HV��O
HVLWR�GHO�

UHIHUHQGXP�VXOOD�%UH[LW�FDPELD�OH�UDJLRQL�GHOO
LQJUHVVR�QHOOD�&((�GHO�5HJQR�8QLWR���

���



� �� SDUDGRVVR� �SUHFDULHWj H GLVFXWLELOLWj GL RJQL GHFLVLRQH SROLWLF�D �D SUHVFLQGHUH GDO� � � � � � � � � � � �
VXR FRQWHQXWR�� LQ DOWUH SDUROH LQ SROLWLFD RJQL GHFLVLRQH SURGXFH DOPHQR� � � � � � � � � � �
XQ
LQJLXVWL]LD�*HRSROLWLFD��

�
�� �/D VHFRQGD FRVD FKH HPHUJH ,QVLVWHQWH ULFKLHVWD GL XQ VHFRQGR UHIHUHQGXP GD SDUWH� � � � � � � � � � � � � �
GHJOL HXUR�FRQWLQHQWDOL q XQD FHUWD LQWROOHUDQ]D H GL XQD PDQFDQ]D GL ULVSHWWR SROLWLFR� &KL� � � � � � � � � � � � � �
FKLHGH XQ VHFRQGR UHIHUHQGXP VHPEUD GDUH SHU VFRQWDWR FKH TXHVWR DYUHEEH HVLWL GLYHUVL� � � � � � � � � � � � �
GDO SULPR� 4XHVWR ULYHOD IRUWH GLVLVWLPD GHL VRVWHQLWRUL GHO 5HPDLQ YHUVR TXHOOL GHOOD %UH[LW H�� � � � � � � � � � � � � � �
$OOR VWHVVR WHPSR� XQ DWWHJJLDPHQWR DPELJXR q LQDFFHWWDELOH VXOO
LVWLWXWR UHIHUHQGDULR�� � � � � � � � � �
SRLFKp SRWUHPPR SUHVXPHUH FKH LO UHIHUHQGXP SRWHYD HVVHUH VRVWHQXWR VH O
HVLWR IRVVH� � � � � � � � � � � �
VWDWR SRVLWLYR� FLRq ULPDQHUH QHOO¶XH� OXL q +RSH LO ULILXWR GL HVVR VH O
HVLWR IRVVH VWDWR� � � � � � � � � � � � � � � �
QHJDWLYR���
�
�� �,QROWUH� O
LQVLVWHQ]D GHJOL HXUR FRQWLQHQWDOL SHU XQ VHFRQGR UHIHUHQGXP GLSHQGHUHEEH GD� � � � � � � � � � � �
GLYHUVH SDXUH� 3DXUD GL DIILGDUH LO SURJHWWR FRPXQLWDULR D )UDQFLD H *HUPDQLD �LQ VHJXLWR DOOH� � � � � � � � � � � � � � �
HVSHULHQ]H FRQ 1DSROHRQH H +LWOHU�� SDXUD GL IDUH D PHQR GL FKL KD XQ
DOOHDQ]D GL IHUUR FRQ� � � � � � � � � � � � � � � � �
JOL 86$� SDXUD GL IDUH D PHQR GL FKL VL PXRYH GD VHFROL FRQ JUDQGH GLPHVWLFKH]]D QHO� � � � � � � � � � � � � � � � �
PRQGR� SDXUD GL ULQXQFLDUH D XQ VHJJLR SHUPDQHQWH DOO¶2QX� SDXUD FKH O
8. IXRUL GDOO
8(� � � � � � � � � � � � � �
SRVVD XQLUVL DOO
DVVH DQWL�HXURSHR �IRUPDWR GDJOL 86$ GL 7UXPS� GDOOD 5XVVLD GL 3XWLQ� GDOOD� � � � � � � � � � � � � �
7XUFKLD GL (UGRJDQ�� SDXUD FKH O
8. SRVVD ULVXFFKLDUH L SDHVL HXURSHL LQ XQD JXHUUD� � � � � � � � � � � � � �
�DWWUDYHUVR OD 1DWR� HYHQWXDOPHQWH LQYHQWDWD� FRPH VWUDWHJLD VDOYD�VWDWL� SDXUD FKH LO� � � � � � � � � � �
SUHFHGHQWH EULWDQQLFR SRVVD LQGXUUH TXDOFXQ DOWUR �O
,WDOLD"� D VHJXLUQH O¶HVHPSLR� WUDPLWH� � � � � � � � � � �
UHIHUHQGXP R WUDPLWH O
LQYRFD]LRQH GL FODXVROH RSW�RXW �FRPH IDFHYD� � � � � � � � �
O
,QJKLOWHUUD��FRPLQFLDQGR�D�HFFHSLUH�LQ�WXWWD�XQD�VHULH�GL�SROLFLHV���
9LVWD TXLQGL OD SDXUD GHOO
8QLRQH (XURSHD SHU O
XVFLWD GHO 5HJQR 8QLWR� OD EUH[LW SXz HVVHUH� � � � � � � � � � � � � � �
FRQVLGHUDWD XQ VLFDULR GHOOD SDFH 0D VROR SHUFKp KD PRVWUDWR LQ TXDOH VWDWR GL LQFHUWH]]D VL� � � � � � � � � � � � � � � �
WURYD RJJL OD *UDQ %UHWDJQD� SHU QXOOD FDSDFH GL WURYDUH SHU Vp XQ
LGHQWLWj XQ UXROR q XQD� � � � � � � � � � � � � � � � �
PLVVLRQH� KR DQFRUD SHUFKp KD PRVWUDWR 4XDQWR YDOJRQR L WUDWWDWL H L SDWWL WUD VWDWL QHOOR� � � � � � � � � � � � � � � �
VWDWR�G
HFFH]LRQH�FLRq�PROWR�SRFR���
�
B$�TXHVWR�SXQWR����JLYH�6WDWH�D�FKDQFHB�
8Q
LPSRUWDQWH TXHVWLRQH TXDQGR VL SDUOD GL ,UODQGD GHO 1RUG TXHOOD GHOOD VWDWXDOLWj FKH q� � � � � � � � � � � � � �
VWDWD WUDGL]LRQDOPHQWH FRQVLGHUDWD XQR GHL VLFDUL GHOOD SDFH� LQ TXDQWR LQ VXR QRPH VRQR� � � � � � � � � � � � � �
VWDWH FRPPHVVH OH SHJJLRUL DWURFLWj H DQFKH SHUFKp OR VWHVVR DVVHWWR FRQGRPLQLDOH q� � � � � � � � � � � � �
XQ
DSRWHRVL�GL�VWDWXDOLWj���SRLFKp�FRLQYROJH�WUH�DWWRUL�VWDWXDOL��
LO 5HJQR 8QLWR �LQ TXDQWR FRQWLHQH OH VHL FRQWHH�� O
,UODQGD �DWWUDYHUVR LO &RQVLJOLR QRUG�VXG��� � � � � � � � � � � � � �
JOL�6WDWL�8QLWL��LQ�PRGR�PHQR�IRUPDOH�PD�DOWUHWWDQWR�GHFLVLYR����
�
B,�ZRXOG�SUHIHU�QRW�WRB�
3RLFKp OD VWDWXDOLWj q SL� YLYD FKH PDL ULPDQH LPSRVVLELOH DWWXDUH XQD QXRYD IRUPD GL SROLW\�� � � � � � � � � � � � � � � �
SHUFKp QRQ HVLVWRQR DOWUH IRUPH� (¶ SURSULR LO FDVR QRUGLUODQGHVH FKH FL ID FDSLUH FRPH� � � � � � � � � � � � � � �
O
DWWXDOH VLVWHPD LQWHUQD]LRQDOH UXRWD DQFRUD DWWRUQR DO FRQFHWWR GL VWDWXDOLWj� LQIDWWL VLVWHPD� � � � � � � � � � � �
LQWHUQD]LRQDOH RJJL q LQWHUVWDWDOH� ,PSDVWDWR PROWH ILORVRILH SROLWLFKH DQFKH VWDWXDOLVWH� � � � � � � � � �
DYHYDQR DQQXQFLDWR LUUHYHUVLELOH FULVL GHOOD VWDWXDOLWj GRYXWD DOOD IRU]D GHOOD JOREDOL]]D]LRQH�� � � � � � � � � � �
GRSR �� DQQL SHUz VRQR WRUQDWL D SDUODUH YLVWD TXDOLWj LQ WHUPLQL GL ULSRWHQ]LDPHQWR GRYXWR DO� � � � � � � � � � � � � � � �
VXFFHVVR GHL PRYLPHQWL SRSXOLVWL�VRYUDQLVWL� DOO
DXPHQWR GHO WDVVR GL QDWDOLWj VWDWXD VWDWXDOH�� � � � � � � � � � �
DOOD FULVL GHO SURFHVVR GL LQWHJUD]LRQH (XURSHD� DOOD ORWWD GHO WHUURULVPR WUDQVQD]LRQDOH� DO� � � � � � � � � � � � �

���



ULWRUQR GHOOH PLVXUH SURWH]LRQLVWLFKH H DG XQD QXRYD SRODULWj GHO VLVWHPD LQWHUQD]LRQDOH� � � � � � � � � � � �
WULSDUWLWR�WUD�86$���&LQD�H�5XVVLD���
*XDUGDQGR DJOL XOWLPL ��� DQQL GHOOD VWRULD GHOOR 6WDWR� LQFUHGLELOH QRWDUH O
DXPHQWR GHO WDVVR� � � � � � � � � � � � � �
GL QDWDOLWj VWDWXDOH GDO ���� DG RJJL� LQIDWWL� GDOOD SUHVHQ]D GL �� VWDWL QHO SULPR GRSRJXHUUD�� � � � � � � � � � � � � � � �
D �� VWDWL ILUPDWDUL GHOO
218� D TXDVL ��� VWDWL DO JLRUQR G
RJJL� ��� SHU OD SUHFLVLRQH $OFXQL� � � � � � � � � � � � � � � � �
GHL TXDOL� FRPH LO .RVRYR� 7DLZDQ� &LSUR H *URHQODQGLD� VRQR VRODPHQWH VWDWL GH IDFWR H� � � � � � � � � � � � � � �
QRQ�GH�MXUH���
,Q UHDOWj� LO SLFFR GL VWDWXDOLWj QRQ q VWDWR DQFRUD UDJJLXQWR� SRLFKp VRQR VHPSUH SUHVHQWL�� � � � � � � � � � � � � � �
RSSXUH�SRVVRQR�QDVFHUH�LQ�TXDOVLDVL�PRPHQWR��ULYHQGLFD]LRQL�HWQLFKH���
7RUQDQGR DO FRQIOLWWR QRUGLUODQGHVH HVLVWRQR VROR TXDWWUR VROX]LRQL SHU HYLWDUH LO ULWRUQR DOOD� � � � � � � � � � � � �
JXHUUD�FLYLOH��

�� /D ULSUHVD GHOOD 'LUHFW 5XOH �DPPLQLVWUD]LRQH GLUHWWD� GD SDUWH GL /RQGUD� TXLQGL OD� � � � � � � � � � � � �
VRVSHQVLRQH GHILQLWLYD GHOOD GHYROX]LRQH GHL SRWHUL VXOOH VHL FRQWHH� /D� � � � � � � � � �
JLXVWLILFD]LRQH VDUHEEH QHO IDOOLPHQWR QHOOD FRVWUX]LRQH GHOOR VWDWR H GHOOD QD]LRQH LQ� � � � � � � � � � � �
,UODQGD GHO 1RUG� D FDXVD GHOOD LQFDSDFLWj GL FRQYLYHQ]D GHL GXH VHJPHQWL GHOOD� � � � � � � � � � � � �
SRSROD]LRQH��

�� /
LQFRUSRUD]LRQH GHOO
,UODQGD GHO 1RUG DOO
(LUH� GRSR OD FRQYRFD]LRQH GL XQ� � � � � � � � � �
UHIHUHQGXP �LSRWHVL SL� SODXVLELOH�� ,Q WDO FDVR OD GHPRJUDILD H O¶LPPLJUD]LRQH� � � � � � � � � � �
VHPEUHUHEEHUR VSLQJHUH LQ TXHVWD GLUH]LRQH� SHUFKp VL YHULILFKHUHEEH PDJJLRUH� � � � � � � � �
QDWDOLWj H XQ PLQRU WDVVR GL HPLJUD]LRQH WUD L FDWWROLFL FKH WUD L SURWHVWDQWL� FRQ� � � � � � � � � � � � � � �
O
DQQHVVLRQH GHOO
,UODQGD GHO 1RUG DOOD 5HSXEEOLFD G
,UODQGD SHUz� OD SUHVHQ]D GHO� � � � � � � � � � �
5HJQR 8QLWR QHOOH IDFFHQGH QRUGLUODQGHVL QRQ FL VWDUHEEH SHU WUH UDJLRQL�� � � � � � � � � � �
LQQDQ]LWXWWR LO *)$ FRQWLQXD D SUHYHGH OD FRRSHUD]LRQH QRUG�VXG� LQROWUH FLWWDGLQL� � � � � � � � � � �
QRUGLUODQGHVL FRQWLQXHUHEEHUR D JRGHUH GHOOD FLWWDGLQDQ]D EULWDQQLFD H LQILQH q XWLOH� � � � � � � � � � �
ULFRUGDUH FKH LO 5HJQR 8QLWR q XQD �TXDVL� JUDQGH SRWHQ]D H OH �TXDVL� JUDQGL� � � � � � � � � � � � � �
SRWHQ]H�QRQ�VH�QH�YDQQR�PDL�GDYYHUR��

�� 8QD QXRYD SDUWL]LRQH 'HOO
,UODQGD GHO 1RUG LQ GXH SDUFKL FRQ WUDVIHULPHQWR IRU]DWR GL� � � � � � � � � � � � �
SRSROD]LRQL� 6L WUDWWD GL XQ¶LSRWHVL PROWR SRFR SODXVLELOH SULQFLSDOPHQWH SHUFKp OD� � � � � � � � � � �
SURYLQFLD GHOO
 XOVWHU YHUUHEEH GLYLVD LQ GXH QXRYL WHUULWRUL FDUDWWHUL]]DWL GD� � � � � � � � � � �
RPRJHQHLWj HWQLFD RWWHQLELOH VROR DWWUDYHUVR O
HYDFXD]LRQH GHOOH PLQRUDQ]H� LQROWUH�� � � � � � � � �
VDUHEEH QHFHVVDULD DQFKH XQD GRSSLD LQFRUSRUD]LRQH� FLRq LO VHJPHQWR SURWHVWDQWH� � � � � � � � � �
VDUHEEH DQQHVVR 5HJQR 8QLWR� PHQWUH LO VHJPHQWR FDWWROLFR VDUHEEH DQQHVVR DOOD� � � � � � � � � � �
5HSXEEOLFD�G
,UODQGD��

�� /¶LSRWHVL GHOO¶LQGLSHQGHQ]D VWDWXDOH� VHJXHQGR O
HVHPSLR GHOOD 6FR]LD� GRYH QHO� � � � � � � � �
����� GRSR ��� DQQL GDOO
DQQHVVLRQH DO 5HJQR 8QLWR� VL q WHQXWR XQ UHIHUHQGXP� � � � � � � � � � � � �
VXOO
LQGLSHQGHQ]D �SRL DQGDWR D YXRWR�� /H VHL FRQWHH VL VJDQFHUHEEHUR LQ WDO PRGR� � � � � � � � � � � � �
GD (LUH H 8N H� FRQWHVWXDOPHQWH� DQFKH GDJOL 86$� $OOR VWHVVR WHPSR� OD 6FR]LD� � � � � � � � � � � � � �
SRWUHEEH FKLHGHUH XQ VHFRQGR UHIHUHQGXP H O¶HVLWR VDUHEEH TXHVWD YROWD GLYHUVR�� � � � � � � � � � �
GHWHUPLQDQGR OD GLVLQWHJU]LRQH GHILQLWLYD GHO 5HJQR 8QLWR� /¶,QJKLOWHUUD SHUGHUHEEH� � � � � � � � �
DOORUD LPSRUWDQWL EDVL PLOLWDUL H JLDFLPHQWL GL JDV H SHWUROLR� PD LQVLHPH DO *DOOHV� � � � � � � � � � � � � �
SRWUHEEH�ULODQFLDUH�LO�SURJHWWR�DQJORVIHULFR��

�
B8Q�EHO�WXIIRB�
/D IRQGD]LRQH GL XQ QXRYR 6WDWR 1RUG LUODQGHVH VDUHEEH FRPXQTXH SRVVLELOH LQ TXDQWR� � � � � � � � � � � � �
VRGGLVID L FULWHUL ILVVDWL GDOOD FRQYHQ]LRQH GL 0RQWHYLGHR� 'XQTXH� GRSR LQ 6XGDQ� � � � � � � � � � � �
PHULGLRQDOH GLYHQWDWR 6WDWR LQGLSHQGHQWH QHO ����� ,UODQGD GHO 1RUG GLYHQWHUHEEH LO� � � � � � � � � � �
���LVLPR PHPEUR GHOO
218 ( VDUHEEH DQFKH XQD SLFFROD SRWHQ]D GL WXWWR ULVSHWWR� LQ� � � � � � � � � � � � �
TXDQWR FRQWD TXDVL � PLOLRQL GL DELWDQWL� JRGH GL XQD SRVL]LRQH VWUDWHJLFD� KD XQ
HFRQRPLD� � � � � � � � � � � � � �

���



GLYHUVLILFDWD H IORULGD DJJDQFLDWD D TXHOOD GHO 5HJQR 8QLWR H GHOO
,UODQGD� QRQ KD DOFXQR VWDWR� � � � � � � � � � � � � � �
PLQDFFLRVR YLFLQR� KD XQ 3,/ SUR FDSLWH SDUL D TXDVL ��PLOD GROODUL H SRVVLHGH XQR GHL� � � � � � � � � � � � � � � �
VHWWRUL�SL��VYLOXSSDWL�GHO�SDHVH�H�GL�WXWWD�(XURSD��FKH�q�TXHOOR�HROLFR���
$OOD IDVH GL 6WDWH�%XLOGLQJ GHYH VHJXLUH OD IDVH GL 1DWLRQ�%XLOGLQJ� SRLFKp XQD YROWD FUHDWR OR� � � � � � � � � � � � � � �
6WDWR q QHFHVVDULR SHUz FUHDUH OD 1D]LRQH� ,Q DOWUH SDUROH GHYH HVVHUH FUHDWD XQD QXRYD� � � � � � � � � � � � � � �
FRPXQLWj FRQ XQD QXRYD WUDGL]LRQH FLRq GHYH HVVHUH FUHDWD XQ
LGHQWLWj 1D]LRQDOH 1RUG� � � � � � � � � � � �
LUODQGHVH��,QIDWWL�FRPH�VFULVVH�5REHUW�/HLFKW���VHQ]D�SDWULRWWLVPR�QRQ�VL�YD�DYDQWL ����
6L WUDWWHUHEEH DQFKH GL XQ¶RFFDVLRQH SHU L GXH VHJPHQWL SHU VXSHUDUH XQD YROWD SHU WXWWH OD� � � � � � � � � � � � � � � �
IHULWD QDUFLVLVWLFD GL FXL VRIIURQR GD GHFHQQL H� LQ SDUWLFRODU PRGR� SHU JOL XQLRQLVWL VDUHEEH� � � � � � � � � � � � � � �
XQ PRGR SHU VXSHUDUH OD �VLQGURPH GHOO¶DEEDQGRQR �GL FXL VRIIURQR RUPDL GD GHFHQQL� ,QROWUH� � � � � � � � � � � � � �
O
LQGLSHQGHQ]D VDUHEEH XQD JUDQGH SUHVD G
DWWR UHDOLVWLFD YLVWR FKH O¶,UODQGD GHO 1RUG q� � � � � � � � � � � � �
GLYHQWDWD�RUPDL�GD�DQQL�SL��LVRODWD�FKH�PDL�GDO�UHVWR�GHOO
LVROD���
3HU TXDQWR ULJXDUGD O
RUGLQH LQWHUQR� OD GLDWULED WUD FDWWROLFL H SURWHVWDQWL SRWUHEEH HVVHUH� � � � � � � � � � � � �
ULVROWD DWWUDYHUVR O
DIILGDPHQWR GHO PRQRSROLR OHJLWWLPR GHOOD YLROHQ]D DL PHPEUL GHOOH� � � � � � � � � � �
ULVSHWWLYH RUJDQL]]D]LRQL SDUODPHQWDUL� OH TXDOL DYUHEEHUR LO FRQWUROOR GHO WHUULWRULR� LQ WDO� � � � � � � � � � � �
PRGR� DWWUDYHUVR FLRq XQ LQFDULFR VWDWXDOH VL GDUHEEH XQD VRUWD GL DPQLVWLD JHQHUDOH SHU JOL� � � � � � � � � � � � � � �
HYHQWL SDVVDWL� 6XO SLDQR SROLWLFR LO JRYHUQR SRWUHEEH HVVHUH DIILGDWR HQWUDPEL L OHDGHU GHL� � � � � � � � � � � � � �
SDUWLWL SL� ROWUDQ]LVWL �'83 H 6LQQ )HLQ�� FKH JLj LQ SDVVDWR FRQ 3DLVOH\ H 0F*XLQQHVV�� � � � � � � � � � � � � � �
KDQQR�GLPRVWUDWR�GL�VDSHU�JXLGDUH�,UODQGD�GHO�1RUG���
&RQVHJXHQ]D GL TXHVWD RS]LRQH GL VWDWXDOLWj 1RUG LUODQGHVH� VDUHEEH OD ULFKLHVWD GL QXRYR� � � � � � � � � � � � �
UHIHUHQGXP LQGLSHQGHQWLVWD GHOOD 6FR]LD FKH SURYRFKHUHEEH OD GLVLQWHJUD]LRQH GHO 5HJQR� � � � � � � � � �
8QLWR� OD TXDOH SRWUHEEH SHUGHUH LPSRUWDQWL EDVL PLOLWDUL JLDFLPHQWL GL JDV H SHWUROLR VLWXDWL� � � � � � � � � � � � � �
OXQJR OD FRVWD VFR]]HVH� *XDUGDQGR LO ODWR SRVLWLYR GHOOD TXHVWLRQH SHUz� VL SRWUHEEH GLUH� � � � � � � � � � � � � �
FKH O
,QJKLOWHUUD� LQVLHPH DO *DOOHV� FRQWLQXHUHEEH DG HVVHUH XQD SRWHQ]D HFRQRPLFD�� � � � � � � � � � �
VRSUDWWXWWR QHO VHWWRUH GHL VHUYL]L� FRQ XQ SURILOR PLOLWDUH QRWHYROH H VRSUDWWXWWR FRQ� � � � � � � � � � � � �
O
DOOHDQ]D�FRQ�JOL�6WDWL�8QLWL�FRQ�FXL�SRWUHEEH�DYYLDUH�XQ�QXRYR�SURJHWWR�DQJORVIHULFR���
4XLQGL FL VDUHEEHUR LQ JLRFR LQWHUHVVL QD]LRQDOL GLYHUVL� O
LQGLSHQGHQ]D GHOO
,UODQGD GHO 1RUG� � � � � � � � � � � �
GDO 5HJQR 8QLWR LO TXDOH FHUFD GD GHFHQQL GL OLEHUDUVL GL HVVD H� DOOR VWHVVR WHPSR� HYLWDUH GL� � � � � � � � � � � � � � � � � �
SURPXRYHUH�XOWHULRUL�LQGLSHQGHQWLVPL���
,Q DOFXQL FRQWHVWL JHRSROLWLFL q JLXVWR UHQGHUVL FRQWR FKH DOFXQH FRQYLYHQ]H HWQLFKH QRQ� � � � � � � � � � � � �
IXQ]LRQDQR H O
XQLFD VROX]LRQH SHU HYLWDUH XQD QXRYD JXHUUD FLYLOH q OD VHSDUD]LRQH� � � � � � � � � � � � �
FRQVHQVXDOH� FLRq TXHOOD FKH SRWUHPPR GHILQLUH FRPH GLYRUFH RI &RQYHQLHQFH �� SHUFKp� � � � � � � � � � � �
TXDQGR LQ JLRFR F
q OD VWDWXDOLWj O
XQLFR PRGR SHU WHUPLQDUH OD SDUWLWD q TXHOOR GL FUHDUH� � � � � � � � � � � � � � � �
QXRYH�VWDWXDOLWj�H�QRQ��VROX]LRQL�FRQVRFLDWLYH�DVVLVWLWH ���
'XQTXH� O
DPPRUWL]]DWRUH XNLDQR KD IDWWR LO VXR WHPSR� q JLXVWR FKH L QRUGLUODQGHVL LPSDULQR� � � � � � � � � � � � � �
D�FDPPLQDUH�GD�VROL���
�
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