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'DYLGH%XUDQL'DYLGH%XUDQL'DYLGH%XUDQL'DYLGH%XUDQLDUSD
0XVLFKHGL9HUGL7RXUQLHU&DUDPLHOOR7KRPDV=DEHO6DPXHO5RXVVHDX
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%LEOLRWHFD0XVLFDOH¥$*HQWLOXFFL¦%LEOLRWHFD0XVLFDOH¥$*HQWLOXFFL¦%LEOLRWHFD0XVLFDOH¥$*HQWLOXFFL¦%LEOLRWHFD0XVLFDOH¥$*HQWLOXFFL¦

9LD'DQWH$OLJKLHUL5HJJLR(PLOLD


BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


$USDG¨RUGHLIDWLGLFLYDWL
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*LRYDQQL&DUDPLHOOR  )DQWDVLDVX/D7UDYLDWDGL*9HUGL
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0DUFHO6DPXHO5RXVVHDX 9DULDWLRQV3DVWRUDOHVXUXQYLHX[1RHO
²  7HPDHYDULD]LRQL 
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´$USDG·RUGHLIDWLGLFLYDWLµ²QHOVDORWWRPXVLFDOHGHOO·2WWRFHQWRqLOWLWROR
GHOFRQFHUWRFKHYLHQHSUHVHQWDWRLQRFFDVLRQHGHOOHFHOHEUD]LRQLGHO
ELFHQWHQDULRGHOODQDVFLWDGL*LXVHSSH9HUGLFKHVLVWDQQRVYROJHQGR
LQTXHVW·DQQR
,O SURJUDPPD GHO FRQFHUWR SUHYHGH XQD WUDVFUL]LRQH YHUGLDQD LO
3UHOXGLRGL7UDYLDWD DOFXQH´)DQWDVLHRSHULVWLFKHµ ULWRUQD7UDYLDWD
PDDQFKH1RUPDH&DUPHQHWUHEUDQLRULJLQDOLSHUDUSDFRPSRVWLLQ
SLHQR2WWRFHQWRPDFRQVWLOLGLIIHUHQWL8QYHURSRWSRXUULRWWRFHQWH
VFRSHUFRPSUHQGHUHHFRQRVFHUH OD OHWWHUDWXUDDUSLVWLFDVRWWRYDULH
DQJRODWXUH
3URSULRQHOGXHDQQLSULPDGHOODQDVFLWDGHO´&LJQRGL%XV
VHWRµYLHQHLQYHQWDWDGD6HEDVWLDQ(UDUGO·$USDPRGHUQDFRVWLWXLWD
GDFRUGHHSHGDOLFKHDQFRUDRJJLGHQRPLQLDPR(UDUGLQVXR
RQRUHFDSDFHFLRqDWWUDYHUVRXQPHFFDQLVPRGLOHYHPHFFDQLFKHH
GLURWHOOHSRVWHQHOODSDUWHVXSHULRUHGHOORVWUXPHQWRGLDOWHUDUHWXWWL
LVXRQLGHOOHFRUGHSHURWWHQHUHOHDOWHUD]LRQLHUHQGHUHORVWUXPHQWR
ILQDOPHQWHFURPDWLFR
,OVXFFHVVRSRSRODUHFKHHEEHSRLLOPHORGUDPPDQHOORVWHVVRSH
ULRGRVSLQJHLFRPSRVLWRULDGXWLOL]]DUHO·$USDSHUULSURGXUUHODPD
JLDGHOWHDWURG·RSHUDRYYHURHVHJXLUHFRQODWUDVFUL]LRQHGLEULOODQWL
IDQWDVLHRSHULVWLFKHOHDULHG·RSHUDSLFRQRVFLXWHHDPDWHGDOJUDQGH
SXEEOLFR7HVWLPRQLDQ]DGLFLzqDQFKHO·XWLOL]]RGHOO·DUSDDOO·LQWHUQR
GHOO·RUFKHVWUDFRQUXROLGLVHPSUHPDJJLRUHUHVSRQVDELOLWjHLQYHVWH
GLVROLVWDQHOODFFRPSDJQDUHODYRFHRDOWULVWUXPHQWLPHORGLFL
4XHVWR´UHWDJJLRGDSDOFRVFHQLFRµIHFHVuFKHODUSDDSSURGzFR
PHVWUXPHQWRSULQFLSHQHOODPXVLFDGHILQLWD¶GDVDORWWR·VDORWWRFKH
DYUHPRPRGRGLULFUHDUHLQRFFDVLRQHGLTXHVWRFRQFHUWR
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'XHWIRUWZRSHUIRUPHUVRQRQHKDUS
DQGWZRIDYRULWHDLUVDOVRDV'XHWVIRURQHKDUS

FRPSRVHGGHGLFDWHGWRWKH&RXQWHVVRI6KDIWHVEXU\«RS
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/RQGRQSULQWHGIRUWKH$XWKRUE\0X]LR&OHPHQWL&R>@



'DYLGH%XUDQLqQDWRD0RGHQDRYHKDLQL]LDWRORVWXGLRGHOSLDQR
IRUWH SHU SRL GLSORPDUVL EULOODQWHPHQWH SUHVVR LO &RQVHUYDWRULR
´1LFFROz 3DJDQLQLµ GL *HQRYD 6XFFHVVLYDPHQWH KD LQWUDSUHVR OR
VWXGLRGHOO·DUSDVRWWRODJXLGDGL)UDQFHVFD)ULJRWWRSUHVVRLO &RQ
VHUYDWRULR ´$UULJR %RLWRµ GL 3DUPD GLSORPDQGRVL FRQ LO PDVVLPR
GHLYRWLHFRQVHJXHQGRVHPSUHSUHVVRORVWHVVR,VWLWXWRLO'LSORPD
$FFDGHPLFRGLVHFRQGROLYHOORFRQLOPDVVLPRGHLYRWLHODORGHVRW
WRODJXLGDGL(PDQXHOD'HJOL(VSRVWL
+D FRPSLXWR VWXGL GL SHUIH]LRQDPHQWR LQ DUSD FRQ ,HXDQ -RQHV
SUHVVR LO 5R\DO &ROOHJH GL /RQGUD FRQ )DEULFH 3LHUUH H FRQ
O·LQVHJQDQWHDPHULFDQD-XGLWK/LEHUFRQODTXDOHFRQWLQXDDVWXGLDUH
+DSDUWHFLSDWRDQXPHURVL&RQFRUVL1D]LRQDOLHG,QWHUQD]LRQDOLVX
SHUDQGR OH VHOH]LRQL ILQDOLSHU OD FDWHJRULD´$USDµ DO&RQFRUVR,Q
WHUQD]LRQDOH ´7RXUQRL ,QWHUQDWLRQDO GH 0XVLTXHµ ² ;, HGL]LRQH H
DJJLXGLFDQGRVLXQDPHQ]LRQHG·RQRUHqULVXOWDWRYLQFLWRUHQHOODFD
WHJRULD ´$USDµ DO &RQFRUVR ,QWHUQD]LRQDOH GL )LYL]]DQR ´0XVLF
:RUOGµHG/DVXDDWWLYLWjFRQFHUWLVWLFDORKDSRUWDWRDGHVLELUVL
FRQVXFFHVVRLQ,WDOLDHGDOO·(VWHURFROODERUDQGRFRQDUWLVWLGLFKLDUD
IDPD WUD LTXDOL LGLUHWWRULG·RUFKHVWUD$ODLQ/RPEDUG -XOLDQ.RYD
WFKHY0LNKDLO3OHWQHY=ROWDQ3H]NRHOHDWWULFL3DROD*DVVPDQ/HO
OD&RVWDH0RQLFD*XHUULWRUH
&ROODERUDFRQ O·2UFKHVWUDGHOOD5DGLR6YL]]HUD,WDOLDQDFRQ,)L
ODUPRQLFLGL9HURQDJLj´9LUWXRVL,WDOLDQLµFRQO·2UFKHVWUDGHO7HD
WUR&RPXQDOHGL%RORJQDFRQO·2UFKHVWUD%UXQR0DGHUQDGL)RUOuH
&HVHQD H FRQ O·2UFKHVWUD 6LQIRQLFD GHOO·(PLOLD 5RPDJQD ´$UWXUR
7RVFDQLQLµH LQTXDOLWjGLRVSLWHVROLVWDFRQ LJUXSSLGLFDPHUD*OL
$UFKL ,WDOLDQL$G0(QVHPEOH GL0RGHQD H ,FDUXV(QVHPEOH&RQ
TXHVW·XOWLPRKDHVHJXLWRSHULO)HVWLYDO0,720LODQR7RULQR0XVL
FDHGL]LRQHSUHVVRLO&RQVHUYDWRULRGL0LODQRLQRFFDVLRQHGHO
FRPSOHDQQRGHOFRPSRVLWRUH*LDFRPR0DQ]RQLLO6HWWLPLQRGL
5DYHODOODSUHVHQ]DWUDJOLDOWULGL/XLJL3HVWDOR]]D*LDFRPR0DQ
]RQLH0DXUL]LR3ROOLQL+DSDUWHFLSDWRFRPHRVSLWHDQXPHURVHWUD
VPLVVLRQLUDGLRIRQLFKHHWHOHYLVLYHHGqVWDWR LQYLWDWRDSUHVHQWDUH L
VXRL ODYRULGLVFRJUDILFLSUHVVRJOL VWXGLGL5$',2812GHOOD5DGLR
7HOHYLVLRQH6YL]]HUD,WDOLDQDGL/XJDQRQHOHQHO1HOPH

VHGLRWWREUHHQHOPHVHGLPDU]RqVWDWRLQYLWDWRDSDUWH
FLSDUH LQ GLUHWWD VX5$',275( DOOD WUDVPLVVLRQH5DGLR WUH 6XLWH
QHO FRUVRGHOODTXDOH VRQRVWDWH WUDVPHVVHH FRPPHQWDWHGD1LFROD
&DPSRJUDQGHH)LOLSSR'HO&RUQRDOFXQHVXHLQWHUSUHWD]LRQLSHUDU
SD6L HVLELVFH IUHTXHQWHPHQWH LQGXRFRQ LO VRSUDQR3DROD6DQJXL
QHWWLFRQO·DUSLVWD(PDQXHOD'HJOL(VSRVWL'XRG·$USH'$9,'H
FRQ LO IODXWLVWD*LRYDQQL0DUHJJLQL SURSRQHQGR UHSHUWRUL RULJLQDOL
WUD 6HWWHFHQWR H1RYHFHQWR ,Q RFFDVLRQH GHOOD ULFRUUHQ]D GHO 
DQQLYHUVDULRGHOODQDVFLWDGL:ROIJDQJ$PDGHXV0R]DUWKDLQWHUSUH
WDWRDVVLHPHD*LRYDQQL0DUHJJLQLLO&RQFHUWRSHUIODXWRDUSDHRU
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