


O GWHLDVKLD SUHQGH YIVID VXQJ WDQGH VFKHLP R

(LWRULDOH 'HOILQR DPSOLD LO SURSULR UDJJLR G D]JLRQH
ODVFLWD GL 'HOILQR 3URGXFWLRQ XQD QXRYD OLQHD GHGL
FLOHPDWRJUDILFD H WHDWUDOH FRQ O RELHWWLYR GL WUD

QHL OLEUL LQ HVSHULHQ]H YLVLYH H QDUUDWLYH FDSDFL Gl
DPSLR H WUDVYHUVDOH

SWWUDYHUVR LO SURJHWWR 'DO OLEUR DO FLQHPD O HGLYV
YDORUL]]IDUH OH RSHUH GHO SURSULR FDWDORJR VHOH]LRQ|
SRWHQ]J]LDOH QDUUDWLYR H FXOWXUDOH GD VYLOXSSDUH LC
OD WHOHYLVLRQH OD VHULDOLW¢ H LO WHDWUR



* IRYDQQL" H 6DV * [RUIR YRWDAR 7UMOR

DMALEXVRUH $XVRUH $QGLHD ) HUIDQL ) LDQFHVFD %RFKLFFKIR

( GVRWH 5 HI WD

'DO 0-$ ODUNHW HD\OWH LGMWHHW QD]LRQDOH

~0 SUWRBRHWO OLEUR DO FLQHPD @ VWDWR SUHVHQWDWR XIILF
5RPD LO SL» LPSRUWDQWH HYHQWR LWDOLDQR GHGLFDWR D
DOO LQWHUQD]LRQDOL]]D]JLRQH GHL FRQWHQXWL

/D SDUWHFLSD]LRQH KD VXVFLWDWR JUDQGH LQWHUHVVH GD
FLQHPDWRJUDILFR FRQ VHJQDOL FRQFUHWL GL DWWHQ]JLRQ}
GLVWULEXWRUL H SDUWQHU LQWHUQD]LRQDOL

-O IRUPDW KD FROSLWR SHU OD VXD YLVLRQH VWUXWWXUDW
OHWWHUDULH HLO WHUULWRULR SURSRQHQGR VWRULH LWL
SXEEOLFR JOREDOH DWWUDYHUVR FLQHPD VHULH H GRFEXILC



8 Q HFRVMAP D QDUDVIYR LOVIAT LDVIR

/D WDOL]]DJLRQH GHL SURJHWWL DXGLRYLVLYL DYYLHQH LQ FF
&RPPXQLFDWLRQL WDIGNHUWKGYVLQJ H SURGX]JLRQH GLUHWWD GD
SXEEOLFLWDULD VFHQHJJLDWULFH H UHJLVWDIWNXAKW H 0O HDI@ND
GHOOR VYLOXSSR FUHDWLYR

VFULWWXUD H UHJLD

FROQFHSW YLVLYR

SURGX]LRQH HVHEFEXWLYD

FRPXQLFD]JLRQH H SURPR]JLRQH

$G DUULFFKLUH O LPSLDQWR LQGXVWULDOH H GLVWULEXWLYF
'LVWULEXWLRQ VRFLHW¢ VSHFLDOL]IDWD QHOOD GLVWULEX]L
LOWHUQD|]LRQDOH FKH FXUHU¢ OD GLIIXVLRQH GHOOH RSHUH
8Q HVHPSLR FRQFUHWR GL TXHVWR PRGHOOR LQWHJUDWR 2 L
ILOP -R 6DOYDWRUH $- 5HYROXWLRQ DWWXDOPHQWH JLC ¢
FDVR HGLWRULDOH H SURGXWWLYR FKH FRQIHUPD O HIILFDFL

8 Q FDVIDARIR FKHVSUD 1P P DJLOQL

1HOOD QXRYD GLYLVLRQH WURYDQR VSDJLR QXRYL WLWRO|
'HOILQR RSHUH FKH VSD]LDQR WUD URPDQ]FROMHPRER B DRHIT
OLEUL SHU EDPELQL

$OFXQL GL TXHVWL SURJHWWL VRQR JL¢ LQ IDVH GL VYLOXSS
FXL

e 6XOOH DOL GHO YHQWR 8Q VXVVXUUR ORQWDQR

e 3DULJL — SULPL DOORUL LWDOLDQL

&KH ULVSHWWLYDPHQWH GLYHQWHUDQOQR
e 7KH %RUGHU 6XVVXUUL GDO YHQWR
e *2/' 3DULJL

—0O SLDQR GL VYLOXSSR SUHYHGH OD UHDOL]J]D]JLRQH GL OXQJRPHWU
FRQ XQ DWWHQ]JLRQH SDUWLFRODUH DOOD YDORUL]]D]JLRQH GHOOH V
HGLWRULDOH OLQJXDJJL YLVLYL H WHUULWRULR



8 QD YIMROH WLYRQOM DA XVKLR

&RQ 'HOILQR 3URGXFWLRQ O HGLWRULD VL DSUH D XQ QXRYR OLQJXTE
/D SDUROD VFULWWD VL WUDVIRUPD LQ LPPDJLQH LO OLEUR GLYHQW
IRUPD

8Q YLDJJLR WUD FDUWD H SHOOLFROD SHQVDWR SHU SRUWDUH OD Q
SXEEOLFR

/1P HQOH GLVYLXSSR H SLRVSHWIYH | XVIKUH

/ DSWRIWDP P D IROH AQHP DRI DI LED DAMD® HOW 1Q HAWHUH VLHMQGH RO
e 4 XHWD SLDQULFD] LRQH WDSSUHVHQD XQD @RHD J XIGD VWDWI LD
MKV SHUYDERU] | DUH @ FROAX I QDUDWYD H @ TXDOW GHLFRQWQXW.
JDUDQWIQGR XQHYRX] LRQH FRHUIHQW GHLSIRIHM/QHOMP SR

3DUDGIDP HQM LOSIDQR UP DQH DSHUR H GIQDP IFR FRQ @ SRWIELDW GL
LOMI LDUH QXRYLWRQH QXRYH RSHUH GMWDUH FKH VL GIMAQI XDOR SHUYD®RWH
QDUDWR YIMRQH DXVRUD®I R SRWQ] LDBI AQHP DRIWDILFR
/ RELHWWYR @ | DYRULH XQ HFRWWP D FUHDWYR 1Q FRWEZQW FUHVAMVD FDSDRH GL
DAFRJ @HH WRUH FRQMP SRUIDQHH H RWLOD@ P DQWQHQGR XQ HTXICEUR WD
SIDQULAD] LIRQH H VFRSHUWD H FRQWOXDUH D HYROHUL GDQGR VSD] IR D QXRYH
AMERW IRQL QXRYLDXVRUH QXRYLSURI HM/QDWGDCSRWALH LOHVDXUEL®
GH@ SDIRD VFUWD

2 JQLWR® SRWE HWHUH Di | IDOFDVR GD HYHQWDQVSIO RI1 WDWDQ GRRXILE F
VHUH 1Q EDVH DA UVSRWI) GHOSXEETFR H DQQWIUHWH GHLSDU/HU

LOMUDD] LIRQDD
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(GLWRULDOH 'HOILQR HGLWRULDOHGH O BIQHRF NWD W M RIR F RQLLFADWERWYD FKHFNPD W H

HGLWULFH GLDOR®IDQR QMWW FRQGX]LRQHIRQAD@®HO GD JUDQFHVFD %RFKLFFKLR

IDPLOLDUH 1HL SULPL DQQL GL YLWD KDSXEEPDOQEEWWRBLOLERQ BOWUH YHQW DQQL G
GLYHUVD QDWXUD H XQD 5LYLVWD GL QROMHYRDH RPSRWWRDIDQHOOD FUHD]JLRQH GL
RYWUR /D 5LYLVWD GHOOD 6FDOD SHU LOSRWDW R FQP 6FHD®HM GUHQ]LH GLJLWDOL

OLODQR -Q VHJXLWR VL @ VSHFLDOL]]DVED QRUDPRGERMON Q DHUINIHMRRQD AllHJOL XOWLPL
WHFQLFL FRQ GLYHUVL DUJRPHQWL VXO X QD HRUMUR WEHHFQWEB ¢ QHO FDPSR GHOO HC
HOHWWURQLFD DXWRPD]LRQH LOOXPLQRWREIJLRD HHIQHAULISHQGHQWH 2JJL UDSSUH
ULQQRYDELOL LPSLDQWL GL WHOHFRPXQLFBDULRE® B WRHSHWR WKIFGHUFD QDUUD]JLRQL
'D QRWDUH FKH VFKLHUH GL VWXGHQWL GHIDWWRWIRFEXWOH H QXRYH IRUPH GL IUXL
SURIHVVLRQDOL H WHFQLFL KDQQR DSSWHRMR XQIPQGPP HQUWRLRQGDPHQWH OHJDWD D
GHOO HOHWWURWHFQLFD GDL YROXPL GBOOD BR®G X LR QD F WQHFPROM-RFIQIDARFD LQGL
SUDWLFD FRVWLWXLWD GD TXDWWUR YRRORPH WLIXDRGHIWLL QDUUDWLYL GLIITHUHQ
O HOHWWURWHFQLFD JHQHUDOH OH PLVWKRHQHOHVDWXUFKRUDH QDOL SHU LO JUDQG
PDFFKLQH HOHWWULFKH H JOL LPSLDQWISDDHF®VFHOVKEHQDPWURPORYHQGR SURJHWW
OD VHFRQGD JHQHUD]LRQH GHOOD IDPLJWHP IVOICAXWH BRYERKIHSVRBUDROL H FXOWXUD
RUL]JRQWL LQ DOWUL VHWWRUL TXDOL GBEHMPNPDRO-HBBEBUDDFRPH VSD]J]LR GL FRQYH!
ELRDUFKLWHWWXUD OD VSLULWXDOLW¢WOIBE QRORIRDLD SHIVLKURGEEDWLPR $FFDQ
PLOLWDUH H DOWUR DQFRUD PDQWHQHQIGRWHRDUFHRVPBO BRI QHARUHQ]DWH LQ FRQY}
EXVLQHVV FRQ OD SURGX]LRQH WHFQLFD QWIHODUIHFD BURSULR DOH H GLJLWDO L
QHO VHWWRUH PLOLWDUH KD VYLOXSSDWR GLYPHXNMILIJYREXRIGVWRESDFL GL GLDORJD
GHGLFDWL VRSUDWWXWWR DOOD JUDQGBURKHMWW LHFRPHL DO FHPW 2RILQ 6WUHDPLQ
(GLWRULDOH 'HOILQR ROWUH DOOH ULVRBRYWRFXQWXUD®OH FRRHWA2H$/9$725( $- &
SRUWDOL GLVSRQH GL XQ FDWDORJR GLWHMWILPRROQBQR GD YRWRWRQH VSHULPHQW
FKH YHQJRQR FRQWLQXDPHQWH DJJLRUPDWWSBUVEILSOUBDDUH FRPSRVWR GD DXWRI
WHFQLFL YDOLGL VWUXPHQWL GL ODYRUWRHFGR ®RBXAUR PJERRHMWRFRPSDJQD RJQL |
SURIHVVLRQDOH 8QD SUHVHQ]D FRVWD@®WHDRWLYR GDOOD VFULWWXUD DOOD PHVYV
SDUHFFKLH ILHUH GL VHWWRUH RIIUH ODDSRWVGEV WIUWE XJ L RRUMH QEHWRDODERUD]LRQ!
YLVLRQH GL WXWWH OH QRYLW¢ HGLWRULD@DW XBBO X8 WIHDROWDP PBYDGHPLFKH UDIIR
HGLWULFH @ GD VHPSUH VRVWHQLWULFHPGHOWIMDBE EAQGWWDROGDXDOLWE QDUUDWL®
ROWUH DQQL OD SURGX]JLRQH GL WXWWRQWHRGRWWL HGLWRULDOH

LQL]LD SURVHJXH H YLHQH XOWLPDWD S&HKHANFBWH BRPHPXWOL AMDMLRQ 2 RJJL XQ DP
PHUFDWR DWWUDYHUVR IRUQLWRUL ORFPOMD]LRQH GL RSHUH FKH XQLVFRQR DUWH
'D TXHVW DQQR DPSOLD LO VXR RUL]]RQWRQN/ISHYRP JHDS FRWW ULEXHQGR DWWLYD
DOO DXGLRYLVLYR FRQ OD QDVFLWD GL SDQRQRPBNRERXMWUDP@H LOQGLSHQGHQWH FI
GHGLFDWD DL OLEUL GHVWLQDWL D GLYPE®WUBLIRPBGVLRQDOH



&KHFNPDWH &RPPXQLFDWLRQ FKHFNPDWH FRPPXQLFDWLRQ FRP

IRQGDWD QHO GD JUDQFHVFD %RFKLFFKLR FUHDWLYD SXEEOLFLWDULD

FRQ ROWUH YHQW DQQL GL HVSHULHQ]D VL GLVWLQJXH SHU OD VXD
FRPSHWHQ]D QHOOD FUHD]LRQH

GL FROQWHQXWL LQQRYDWLYL VL SRVL]JLRQD FRPH XQD GHOOH DJHQJLH GLJLWDO
SL» LQQRYDWLYH QHO SDQRUDPD GHO ODUNHWRQJ 1HJOL XOWLPL GLHFL DQQL
KD VYLOXSSDWR XQD IRUWH LGHQWLW¢ QHO FDPSR GHOO HQWHUWDLQPHQW H
GHOOD SURGX]LRQH LQGLSHQGHQWH 2JJL UDSSUHVHQWD XQ SXQWR GL
ULIHULPHQWR SHU FKL FHUFD QDUUD]JLRQL RULJLQDOL FRQWHQXWL D IRUWH
LPSDWWR VRFLDOH H QXRYH IRUPH GL IUXL]LRQH FXOWXUDOH

&RQ XQ DQLPD SURIRQGDPHQWH OHJDWD DOOD VFULWWXUD VFHQLFD H DOOD
SURGX]LRQH FLQHPDWRJUDILFD LQGLSHQGHQWH O DJHQ]LD VL PXRYH WUD
IRUPDWL QDUUDWLYL GLITHUHQWL VYLOXSSDQGR VFHQHJJLDWXUH RULJLQDOL St
LO JUDQGH VFKHUPR H SHU LO SDOFRVFHQLFR H SURPXRYHQGR SURJHWWL

FKH HYSORUDQR WHPDWLFKH HWLFKH VRFLDOL H FXOWXUDOL

&KHFNPDWH RSHUD FRPH VSD]LR GL FRQYHUJHQ]D WUD FUHDWLYLW¢
WHFQRORJLD H SHQVLHUR FULWLFR $FFDQWR DO YLGHR VWRU\WHOOLQJ LQWHJI
FRPSHWHQ]H DYDQ]DWH LQ FRQYHUVDWLRQ GHVLJQ UHJLD LQWHOOLJHQ]D
DUWLILFLDOH H GLJLWDO LQQRYDWLRQ IDYRUHQGR OD QDVFLWD GL OLQJXDJJL
LEULGL FDSDFL GL GLDORJDUH FRQ SXEEOLFL GLYHUVL 3URJHWWL FRPH -0
7HDWUR LQ 6WUHDPLQJ H GRFXILOP GL WDJOLR VRFLRFXOWXUDOH FRPH -2
6$/9$725( $- 5(92/87-21 QH WHVWLPRQLDQR OD YRFD]LRQH

VSHULPHQWDOH

*UD]LH D XQ WHDP PXOWLGLVFLSOLQDUH FRPSRVWR GD DXWRUL UHJLVWL
VWUDWHJILVW H WHFQRORJL O DJHQ]LD DFFRPSDJQD RJQL IDVH GHO SURFHVVR
FUHDWLYR GDOOD VFULWWXUD DOOD PHVVD LQ VFHQD GDOOD SURGX]LRQH DOO
GLVWULEX]J]LRQH /H FROODERUD]LRQL FRQ IHVWLYDO LVWLWX]LRQL FXOWXUDOL
UHDOWG¢ DFFDGHPLFKH UDIIRU]JDQR XQD YLVLRQH FKH PHWWH DO FHQWUR OD
TXDOLW¢ QDUUDWLYD H O LPSDWWR HWLFR GHL FRQWHQXWL

&KHFNPDWH &RPPXQLFDWLRQ @ RJJL XQ DPELHQWH IHUWLOH SHU OD
FUHD]LRQH GL RSHUH FKH XQLVFRQR DUWH LQQRYD]JLRQH H

FRQVDSHYROH]]D FRQWULEXHQGR DWWLYDPHQWH DOOR VYLOXSSR GL XQ
SDQRUDPD FXOWXUDOH LQGLSHQGHQWH FRUDJJLRVR H

PXOWLGLPHQVLRQDOH
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