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,&20� ,WDOLD� SUHVHQWD� OD� WHU]D� HGL]LRQH� GHO� VXR�%LODQFLR�6RFLDOH� DQQXDOH�� LPSRUWDQWH� VWUXPHQWR� GL
FRPXQLFD]LRQH� H� FHUWLILFD]LRQH� GHO� SURSULR� SURILOR� HWLFR�� ,O� %LODQFLR� KD� O
RELHWWLYR� GL� PHWWHUH� D
GLVSRVL]LRQH� GHJOL� HOHPHQWL� FRQFUHWL� H� PLVXUDELOL� FRQFHUQHQWL� � OH� DWWLYLW¢� GHOO
$VVRFLD]LRQH�� � ,Q
SDUWLFRODUH�� LO� ELODQFLR� VRFLDOH� ����� � ULSRUWD� GDWL� TXDOLWDWLYL� H� TXDQWLWDWLYL� FKH� HVSULPRQR� LO
UDJJLXQJLPHQWR� GHO� SURJHWWR� FXOWXUDOH� H� GHJOL� RELHWWLYL� VRFLDOL� SHUVHJXLWL� GD� ,&20� ,WDOLD�� ,O
GRFXPHQWR��TXDOH�VWUXPHQWR�GL�GLDORJR�H�FRQIURQWR��ª�ULYROWR�DL�6RFL�PD�DQFKH�DL�GLYHUVL�LQWHUORFXWRUL
H�SRUWDWRUL�G
LQWHUHVVH�QHOOH�D]LRQL�GL�,&20�,WDOLD�

,&20� ,WDOLD� RSHUD� LQ� FRHUHQ]D� FRQ� LO� &RGLFH� (WLFR� H� OD�PLVVLRQH� GL� ,&20� ,QWHUQD]LRQDOH� SHU� OD
VDOYDJXDUGLD�GHO�SDWULPRQLR�FXOWXUDOH�H�OR�VYLOXSSR�GHL�PXVHL�

,Q�DPELWR�QD]LRQDOH�

SURPXRYHbLO�UDJJLXQJLPHQWR�LQ�WXWWL�L�PXVHL�LWDOLDQL�GL�OLYHOOL�GL�TXDOLW¢�DWWL�D�JDUDQWLUH�OR�VYROJLPHQWR
GHOOH�IXQ]LRQL�HVVHQ]LDOL�H�XQ�UXROR�DWWLYR�QHOOD�VRFLHW¢�FRQWHPSRUDQHD
FRQWULEXLVFHbDOOD�GHILQL]LRQH�GL�SROLWLFKH�QD]LRQDOL�H�WHUULWRULDOL�GL�SURJUDPPD]LRQH�H�GL�VRVWHJQR�DJOL
LVWLWXWL�PXVHDOL��LQ�XQD�YLVLRQH�LQWHJUDWD�GHO�SDWULPRQLR�FXOWXUDOH�H�GHO�SDHVDJJLR
VRVWLHQHbOR�VYLOXSSR�GL�XQD�FRPXQLW¢�GL�SURIHVVLRQLVWL�PXVHDOL�H�DYYLD�IRUPH�GL�FROODERUD]LRQH�FRQ
DOWUL�SURIHVVLRQLVWL�GHOOD�FXOWXUD�HG�HVSHUWL�GL�DOWUH�GLVFLSOLQH
VWLPRODbOR�VWXGLR�H�LO�GLEDWWLWR�VXL�SULQFLSDOL�WHPL�GHOOD�PXVHRORJLD

,Q�DPELWR�LQWHUQD]LRQDOH�

FRQWULEXLVFHbDWWLYDPHQWH�DO�GLEDWWLWR�LQ�VHQR�DL�&RPLWDWL�,QWHUQD]LRQDOL�H�DG�,&20�(XURSH�
LQWHUYLHQH�QHOOH�VHVVLRQL�GHOOH�&RQIHUHQ]H�$QQXDOL�H�GHOOH�&RQIHUHQ]H�*HQHUDOL�GL�,&20
SDUWHFLSDbDOOH�PLVVLRQL�LQWHUQD]LRQDOL�SHU�WXWHODUH�LO�SDWULPRQLR�FXOWXUDOH�PDWHULDOH�H�LPPDWHULDOH�
SURPXRYHUH�OD�FXOWXUD��OD�FRQRVFHQ]D�H�OD�WROOHUDQ]D�UHFLSURFD�IUD�L�SRSROL��FRPEDWWHUH�LO�WUDIILFR
LOOHFLWR�H�GLIIRQGHUH�LQ�WXWWL�L�3DHVL�OD�FXOWXUD�GHOOD�SUHYHQ]LRQH�H�GHOOD�VLFXUH]]D��DO�ILQH�GL�ULGXUUH�H
FRQWUDVWDUH�L�ULVFKL�QDWXUDOL�H�DQWURSLFL
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2UJDQL�GL�JRYHUQR
&RQVLJOLR�'LUHWWLYR
&RPLWDWR�GHL�3URELYLUL
6HJUHWHULD
5HYLVRUL�GHL�&RQWL
&RRUGLQDPHQWL�5HJLRQDOL
&RPPLVVLRQL�7HPDWLFKH

3URJUDPPD�GL�PDQGDWR����������
,�6RFL�GL�,&20�,WDOLD
/H�DWWLYLW¢�GL�,&20�,WDOLD�QHO�����
&RQIHUHQ]D�*HQHUDOH�.\RWR�����
&RQYHJQR�_�/H�SURIHVVLRQL�GHO�SDWULPRQLR�FXOWXUDOH

&ROODERUD]LRQL
3XEEOLFD]LRQL
&RPXQLFD]LRQH
'LPHQVLRQH�HFRQRPLFR�ILQDQ]LDULD
3URJUDPPD�GL�PDQGDWR����������

,ObPXVHRb ª� XQËLVWLWX]LRQH� SHUPDQHQWH�� VHQ]D� VFRSR� GL� OXFUR�� DO� VHUYL]LR� GHOOD
VRFLHW¢� H� GHO� VXR� VYLOXSSR�� DSHUWD� DO� SXEEOLFR�� FKH� HIIHWWXD� ULFHUFKH� VXOOH
WHVWLPRQLDQ]H� PDWHULDOL� HG� LPPDWHULDOL� GHOOËXRPR� H� GHO� VXR� DPELHQWH�� OH
DFTXLVLVFH��OH�FRQVHUYD��OH�FRPXQLFD�H�OH�HVSRQH�SHU�VFRSL�GL�VWXGLR��LVWUX]LRQH�H
GLOHWWR�

'HILQL]LRQH�GL�0XVHR�GDOOR�6WDWXWR�GL�,&20�DSSURYDWR�QHOOD�&RQIHUHQ]D�*HQHUDOH�,&20�GL�9LHQQD�GHO�����

,QGLFH�GHL�FRQWHQXWL



)RQGD]LRQH�P
XVHR�GHO�YLROLQR�6WUDGLYDUL
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DSSURYDUH�LO�ELODQFLR�GHOOËHVHUFL]LR�SUHFHGHQWH
HVDPLQDUH�LO�ELODQFLR�GL�SUHYLVLRQH�GHOOËDQQR�LQ�FRUVR
HYHQWXDOH�ULQQRYR�GHOOH�FDULFKH�VRFLDOL

/H� $VVHPEOHH� RUGLQDULH� GHL� 6RFL� GHO� &RPLWDWR� ,WDOLDQR� GL� ,&20� VRQR� FRQYRFDWH� DOPHQR� XQD
YROWD�DOOËDQQR�SHU�

1HO������ VL� VRQR� WHQXWH�GXH�$VVHPEOHH�2UGLQDULH�� LO����PDU]R� D�0DWHUD�H� LO����QRYHPEUH� D
5RPD��,Q�RFFDVLRQH�GHOO
$VVHPEOHD�GL�0DWHUD�ª�VWDWD�RUJDQL]]DWD�XQD�*LRUQDWD�GL�6WXGL�VXO�WHPD
GHL�GHSRVLWL�PXVHDOL��PHQWUH�O
DSSXQWDPHQWR�GL�QRYHPEUH�ª�VWDWR�OHJDWR�D�XQD�ULIOHVVLRQH�VXOOH
SURIHVVLRQL�PXVHDOL��FRQ�XQ�&RQYHJQR�H����WDYROL�WHPDWLFL�b
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6YROJH� OD� SURSULD� DWWLYLW¢� SURIHVVLRQDOH� QHO� VHWWRUH� GHOOËDUFKLWHWWXUD� H� GHO� SDWULPRQLR� FXOWXUDOH
FRQLXJDQGR� FRPSHWHQ]H�� HVSHULHQ]H� H� SDVVLRQL� GHL� GXH� FDPSL�� 'RFHQWH� GL� PXVHRJUDILD�
FRPXQLFD]LRQH��JHVWLRQH�GL�UHWL�H�VLVWHPL�FXOWXUDOL��KD�SURPRVVR��GLUHWWR�H�FXUDWR�GLYHUVL�SURJHWWL
GL�ULFHUFD�H�VYLOXSSR�ORFDOH� LQHUHQWL�PXVHL�H� LVWLWXWL�GL�FXOWXUD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�WHPL
GHOOD�VLFXUH]]D�H�GHOOD�FXUD�GHO�SDWULPRQLR�

/XFLD�)HUUX]]D

'DQLHOH�-DOOD

7L]LDQD�0DIIHL�È�3UHVLGHQWH

$UFKHRORJD�SUHVVR�OË$VVHVVRUDWR�DL�%HQL�FXOWXUDOL�GHOOD�5HJLRQH�6LFLOLDQD�QHO�VHWWRUH�SURPR]LRQH�H
YDORUL]]D]LRQH� GHO� SDWULPRQLR� FXOWXUDOH� SXEEOLFR� H� SULYDWR�� KD� VYROWR� OD� VXD� DWWLYLW¢� DQFKH� DOOD
6RSULQWHQGHQ]D�GL� 7UDSDQL� H� DO�&HQWUR� UHJLRQDOH� GHO� UHVWDXUR� H� GHOOD� SURJHWWD]LRQH��&ROODERUD
FRQ� LO� &RPDQGR� &DUDELQLHUL� 7XWHOD� 3DWULPRQLR� &XOWXUDOH� QHOOH� ULFHUFKH� ILQDOL]]DWH� DOOD
UHVWLWX]LRQH�GHL�EHQL�WUDIXJDWL�GDOOD�6LFLOLD�

6WRULFR�GL�IRUPD]LRQH��KD�ODYRUDWR�SUHVVR�OË$VVHVVRUDWR�DOOD�&XOWXUD�GHOOD�5HJLRQH�3LHPRQWH�GDO
�����DO������H�GDO������DO������KD�GLUHWWR�L�0XVHL�FLYLFL�H�L�6HUYL]L�PXVHDOL�GHOOD�&LWW¢�GL�7RULQR�
(
�VWDWR�3UHVLGHQWH�GL�,&20�,WDOLD�GDO������DO������H�GDO������DO������� �'DJOL�DQQL����KD�VYROWR
GLYHUVH� DWWLYLW¢� GL� GRFHQ]D�� ULFHUFD� H� � SDUWHFLSDWR� DOO
LGHD]LRQH� � H� UHDOL]]D]LRQH� GL� QXPHURVH
PRVWUH�H�PXVHL�

(
� VWDWD� UHVSRQVDELOH� GHO� VHWWRUH� 5LFHUFKH� H� SXEEOLFD]LRQL� GHOOË8IILFLR� 6WXGL� GHO� 0L%$&�� +D
FRQGRWWR�VWXGL�H�LQGDJLQL�VX�QRUPDWLYH�HXURSHH��QD]LRQDOL��UHJLRQDOL�LQ�PDWHULD�GL�EHQL�FXOWXUDOL�H
VX� RIIHUWD� H� GRPDQGD� FXOWXUDOH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL� PXVHL�� RUJDQL]]D]LRQH� GHOOH
VWUXWWXUH�� DQDOLVL� GHO� SXEEOLFR�� TXDOLW¢� GHL� VHUYL]L�� FRPSHWHQ]H� H� IRUPD]LRQH� GHJOL� DGGHWWL�� (

PHPEUR�GL�FRPPLVVLRQL�H�JUXSSL�GL�ODYRUR�PLQLVWHULDOL�

$GHOH�0DUHVFD�&RPSDJQD�È�9LFH�3UHVLGHQWH

0LFKHOH�/DQ]LQJHU

([�'LUHWWRUH� GHO�0XVHR�7ULGHQWLQR� GL� 6FLHQ]H�1DWXUDOL� ª� RUD�'LUHWWRUH� GHO�086(�0XVHR� GHOOH
6FLHQ]H�GDO���������VWDWR�SHU�GXH�PDQGDWL�3UHVLGHQWH�GHOOË$106�$VV��1D]��0XVHL�6FLHQWLILFL�HG�ª
&RQVLJOLHUH� GHO�%RDUG� GL� (&6,7(�� LO�1HWZRUN� GHL�&HQWUL� GHOOD� 6FLHQ]D� (XURSHL��+D� SURPRVVR� OR
VYLOXSSR�GL�SURJUDPPL�HGXFDWLYL��GL�FRQJUHVVL��GL�HYHQWL�H�GL�LPSRUWDQWL�PRVWUH��'LULJH�XQD�UHWH�GL
��PXVHL�VDWHOOLWL�GLVWULEXLWL�VXO�WHUULWRULR�WUHQWLQR�H�XQR�LQ�7DQ]DQLD�

0DULD�)UDWHOOL VXEHQWUDWD�D�)LRUDQJHOD�'L�0DWWHR��PDJJLR�������

'DO� ����� GLULJHQWH� GHOOË8QLW¢� &DVH� 0XVHR� H� SURJHWWL� VSHFLDOL� GHO� &RPXQH� GL� 0LODQR� D� FXL
DIIHULVFRQR� &DVD� 0XVHR� %RVFKL� GL� 6WHIDQR�� OR� 6WXGLR� 0XVHR� )UDQFHVFR� 0HVVLQD�b LO� &DVYD�JOL
DUFKLYL� GHO� SURJHWWR� D�0LODQRb H� GDO� ����� &DVD� GHOOD�0HPRULD�� +D� � FXUDWR� � H� � FRPPLVVLRQDWR�
� SXEEOLFD]LRQL� � GHGLFDWH� DOOD� VWRULD� GHOOËDUWH� PRGHUQD� H� FRQWHPSRUDQHD�� DO� FROOH]LRQLVPR� H� DL
PXVHL��DOOD�FRQVHUYD]LRQH�H�DO�UHVWDXUR�



9LWR�/DWWDQ]L

&HFLOLD�6RGDQR

,Q�VHJXLWR�DOOH�HOH]LRQL��DYYHQXWH�GXUDQWH�O
$VVHPEOHD�2UGLQDULD�GHL�6RFL�LO����QRYHPEUH�������VL�ª

LQVHGLDWR�LO����GLFHPEUH������D�0LODQR�LO�QXRYR�&RQVLJOLR�'LUHWWLYR�GL�,&20�,WDOLD��$GHOH�0DUHVFD
&RPSDJQD�ª�VWDWD�HOHWWD�3UHVLGHQWH��PHQWUH�QHO�&RQVLJOLR�'LUHWWLYR�$QWRQHOOD�3LQQD�H�'DQLHOD�7LVL
VRQR�VXEHQWUDWH�DO�SRVWR�GL�0DULD�)UDWHOOL�H�9LWR�/DWWDQ]L�

$QWURSRORJR� GL� IRUPD]LRQH�� ª� UHVSRQVDELOH� GHOOËXQLW¢� Í6WDQGDUG� 0XVHDOL� H� *HVWLRQH� 0XVHLÎ
SUHVVR� LO� 6HUYL]LR� ,,� GHOOD�'LUH]LRQH� JHQHUDOH�0XVHL� GHO�0L%$&��'DO� ����� DO� ����� KD� ODYRUDWR
SUHVVR�LO�0XVHR�1D]LRQDOH�3UHLVWRULFR�(WQRJUDILFR��/XLJL�3LJRULQL��GL�5RPD��(
�WUD�L�VRFL�IRQGDWRUL
GHOOD�6RFLHW¢�LWDOLDQD�SHU�OD�PXVHRJUDILD�H�L�EHQL�GHPRHWQRDQWURSRORJLFL��6,0%'($��

$UFKLWHWWR�H� VWRULFR�GHOOËDUWH�� ODYRUD�SUHVVR� LO�&RPXQH�GL�%UDFFLDQR� FRPH�GLULJHQWH�GHO� VHWWRUH
2SHUH�DUFKLWHWWRQLFKH�H�EHQL�FXOWXUDOL�H�GLUHWWRUH�GHO�0XVHR�FLYLFR�b �&ROODERUD�FRQ� OD�6FXROD�GL
VSHFLDOL]]D]LRQH� LQ� EHQL� DUFKLWHWWRQLFL� H� GHO� SDHVDJJLR� GHOOËXQLYHUVLW¢� 6DSLHQ]D� GL� 5RPD�� +D
SDUWHFLSDWR�DOOD�GHILQL]LRQH�GHL�SURILOL�SURIHVVLRQDOL�GHOOË$WODQWH�GHO�/DYRUR�,1$33�QHO�FDPSR�GHL
EHQL�FXOWXUDOL�

)HGHULFD�0DQROL

6WRULFD� GHOO
DUWH�� GDO� ����� ODYRUD� SUHVVR� LO� 0XVHR� 3ROGL� 3H]]ROL� GL� 0LODQR� RFFXSDQGRVL� GHOOD
JHVWLRQH�GHOOH�FROOH]LRQL��GHOOH�PRVWUH�H�GHL�SUHVWLWL�H�GHL�6HUYL]L�GLGDWWLFL��'RFHQWH�D�FRQWUDWWR�GL
0XVHRORJLD� SUHVVR� OË8QLYHUVLW¢� GHJOL� 6WXGL� GL� 7RULQR� H� GL� 6WRULD� H� WHRULD� GHO� UHVWDXUR� SUHVVR
OË$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD��ª�VWDWD�&RRUGLQDWULFH�GHO�&RRUGLQDPHQWR�5HJLRQDOH�/RPEDUGLD
GL�,&20�,WDOLD�GDO������DO������
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$OEHUWR�*DUODQGLQL���9LFH�3UHVLGHQWH�,&20

3DUWHFLSD� DOOË+LJK� /HYHO� )RUXP� RQ� 0XVHXPV� GL� 81(6&2�� �� PHPEUR� GHO� &RQVLJOLR� GL
$PPLQLVWUD]LRQH� GHO� 0XVHR� GL� 3DOD]]R� 'XFDOH� GL� 0DQWRYD� H� GHO� &RPLWDWR� VFLHQWLILFR� GHOOD
)RQGD]LRQH�%UHVFLD�0XVHL����VWDWR�3UHVLGHQWH�GL�,&20�,WDOLD�H�PHPEUR�GL�&RPPLVVLRQL�QD]LRQDOL
GHO�0,%$&�H�GHO�0$(�b � ,Q�5HJLRQH�/RPEDUGLD�ª�VWDWR�'LUHWWRUH�*HQHUDOH�&XOWXUD�H�3UHVLGHQWH
GHOOD�)RQGD]LRQH�/RPEDUGLD�)LOP�&RPPLVVLRQ�� �� VWDWR�3UHVLGHQWH�GHO�&RPLWDWR�2UJDQL]]DWRUH
GHOOD�&RQIHUHQ]D�JHQHUDOH�GL�,&20�0LODQR�������

(PPD�1DUGL���7HVRULHUH�,&20

3URIHVVRUH�VHQLRU�DOOË8QLYHUVLW¢�5RPD�7UH��+D�IRQGDWR�LO�&HQWUR�GL�'LGDWWLFD�0XVHDOH�H�LVWLWXLWR�LO
0DVWHU�LQWHUQD]LRQDOH�6WDQGDUGV�LQ�0XVHXP�(GXFDWLRQ��GL�FXL�ª�DWWXDOPHQWH�GLUHWWRUH�RQRUDULR�
'DO� ����� DO� ����� KD� SUHVLHGXWR� LO� &RPPLWWHH� IRU� (GXFDWLRQ� DQG� &XOWXUDO� $FWLRQ� �&(&$��� 1HO
����� ª� VWDWD� HOHWWD� PHPEUR� GHOOË([HFXWLYH� %RDUG� H� KD� DVVXQWR� OD� FDULFD� GL� WHVRULHUD� H� b GL
SUHVLGHQWH�GHO�6$5(&�

��(�$�$����!�����$�
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*LXOLDQD�(ULFDQL�È�3UHVLGHQWH�GHO�FRPLWDWR

2UQHOOD�)RJOLHQL

&ULVWLDQD�0RULJL�*RYL

$OHVVDQGUD�0RWWROD�0ROILQR

$QQDPDULD�5DYDJQDQ

6WRULFD�GHOO
DUWH��GDO�������DO������KD�VYROWR�VHUYL]LR�SHU�LO�0L%$&�SUHVVR�OD�6RSULQWHQGHQ]D�SHU�LO
SDWULPRQLR� VWRULFR� DUWLVWLFR� H� GHPRHWQRDQWURSRORJLFR� GHO� 9HQHWR�� 'DO� � ����� DO� ����� ª� VWDWD
'LULJHQWH� GHO� &RPXQH� GL� %DVVDQR� GHO� *UDSSD�� $UHD� &XOWXUD�� 0XVHR� %LEOLRWHFD� $UFKLYLR� H
GLUHWWRUH�GHL�PXVHL�EDVVDQHVL���3UHVLGHQWH�GL�,&)$�ILQR�DO�������ª�RUD�PHPEUR�GHO�%RDUG�GL�,&20
(XURSH�

$UFKHRORJD��GDO������DO������KD�GLUHWWR� LO�0XVHR�&LYLFR�$UFKHRORJLFR�GL�%RORJQD��(
�DXWULFH�GL
QXPHURVH�SXEEOLFD]LRQL�VFLHQWLILFKH�GL�HWUXVFRORJLD��GL�VWRULD�GHO�FROOH]LRQLVPR��GL�PXVHRORJLD�H�GL
GLGDWWLFD�� LQVLHPH� D� QXPHURVL� DUWLFROL� VX� ULYLVWH� LWDOLDQH� H� VWUDQLHUH�� +D� UHDOL]]DWR� QXPHURVH
PRVWUH�GL� WHPD�DUFKHRORJLFR�H�VWRULFR�DUWLVWLFR��'DO������DO������ª�VWDWD�GLUHWWRUH�GHO�6HWWRUH
&XOWXUD�GHO�&RPXQH�GL�%RORJQD�

'DO������DO������KD� ODYRUDWR�SUHVVR� OD�5HJLRQH�/RPEDUGLD��GRYH�GDO������ª�VWDWD�'LULJHQWH�GL
6HUYL]LRb bGL�%LEOLRWHFKH��$UFKLYL�H� ,VWLWXWL�&XOWXUDOL��SRL�6LVWHPL�&XOWXUDOL� LQWHJUDWL�H�TXLQGL�%HQL
&XOWXUDOL�� GDO� ����� DO� ����� 6RSULQWHQGHQWH� DL� %HQL� /LEUDUL�� 'DO� ����b � ª�0HPEUR� ,)/$� GHO� 6&
3UHVHUYDWLRQ�&RQVHUYDWLRQ��GDO������bª�DWWLYD�QHO�0$%�/RPEDUGLD�

'DO� ����� DO� ����� KD� GLUHWWR� LO�0XVHR� 3ROGL� 3H]]ROL�� FKH� ª� GLYHQXWR� VRWWR� OD� VXD� GLUH]LRQH� XQ
VHUYL]LR� FXOWXUDOH� LQGLVSHQVDELOH� D� 0LODQR� H� XQ� SXQWR� GL� ULIHULPHQWR� PXVHRORJLFR� D� OLYHOOR
LQWHUQD]LRQDOH��'DO������DO������ª�VWDWD�GLUHWWRUH�FHQWUDOH�GHOOD�&XOWXUD�H�0XVHL��GHOOR�6SRUW�H
7HPSR�/LEHUR�GHO�&RPXQH�GL�0LODQR��+D�FXUDWR�GLYHUVH�SXEEOLFD]LRQL�LQ�DPELWR�PXVHRORJLFR�

'DO� ����� DO� ����� KD� ODYRUDWR� SUHVVR� OD� 6WUXWWXUD�0XVHL�� %LEOLRWHFKH�� $UFKLYL� GHOOD� 'LUH]LRQH
*HQHUDOH� &XOWXUH� GL� 5HJLRQH� /RPEDUGLD�� FRPH� UHVSRQVDELOH� GHL� 6LVWHPL� 0XVHDOL� /RFDOL�
FROODERUDQGR� SHU� OD� GHILQL]LRQH� JOL� VWDQGDUG� PLQLPL� GL� ULFRQRVFLPHQWR� UHJLRQDOH� GHL� 6LVWHPL
0XVHDOL� VWHVVL��$WWXDOPHQWH� UHIHUHQWH�GHOOD�&RPPLVVLRQH�$FFHVVLELOLW¢� VL� RFFXSD�GL� SURJHWWL� GL
LQFOXVLRQH�

,O�&RPLWDWR�GHL�3URELYLUL��FRPH�SUHYLVWR�GDOOR�6WDWXWR��VRYULQWHQGH�LO�EXRQ�DQGDPHQWR�GHOOH�DWWLYLW¢
H�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHJOL�RUJDQL�DVVRFLDWLYL�

/H�HOH]LRQL��DYYHQXWH�GXUDQWH�O
$VVHPEOHD�2UGLQDULD�GHL�6RFL�LO����QRYHPEUH�������KDQQR�ULFRQIHUPDWR�L
PHPEUL�GHO��&RPLWDWR�GHL�3URELYLUL��FKH�VL�LQVHGLDWR�LO����GLFHPEUH������D�0LODQR�

$� SDUWLUH� GDO� ����� LO� &ROOHJLR� KD� DFFHQWXDWR� OD� SURSULD�PLVVLRQH� HG� L� SURSUL� FRPSLWL� QHOOËDPELWR� UHJR�
ODPHQWDUH� HG� HWLFR� GHOOË$VVRFLD]LRQH� H� KD� DIIURQWDWR�� VX� ULFKLHVWD� GHO�'LUHWWLYR� GHO�&RPLWDWR� ,WDOLDQR� H
GHOOD�3UHVLGHQWH��PROWL�WHPL�LPSRUWDQWL�SHU�OD�YLWD�GHOOËDVVRFLD]LRQH�

7UD�L�FRPSLWL�H�L�ODYRUL�VYROWL�YL�VRQR��

HVDPH�GHOOH�ULFKLHVWH�GL�3DWURFLQLR�ULFHYXWH�GDOO
$VVRFLD]LRQH
SDUWHFLSD]LRQH�DWWLYD�DO�SHUFRUVR�SHU�OD�GHILQL]LRQH�GHOOHbPRGLILFKHbGLb6WDWXWR�GHOO
$VVRFLD]LRQH
FRRUGLQDPHQWR�GHL�ODYRUL�VXO�&RGLFH�(WLFR�GL�,&20��LQYLR�DG�(7+&20�GHOOH�SURSRVWH�GL�LQWHJUD]LRQH
HPHUVH�GDJOL�LQFRQWUL�FRQ�L�&RRUGLQDPHQWL�5HJLRQDOL��FRRUGLQDPHQWR�VWHVXUD�GHOOD�&DUWD�GHL�6HUYL]L�H
UDFFRPDQGD]LRQL�VX�SUHVWLWL�SHU�PRVWUH�H�FRQFHVVLRQH�VSD]L�PXVHDOL
6XSHUYLVLRQH�H� FRQWUROOR�GHO� FRUUHWWR� VYROJLPHQWR�GHOOH�SURFHGXUH�GL� YRWR�QHOOH�$VVHPEOHH�6WUDRU�
GLQDULD�H�2UGLQDULD�GHO������H�GHO�FRUUHWWR�FRPSRUWDPHQWR�GD�SDUWH�GHL�6RFL



6DOYDWRUH�6XWHUD�È�3UHVLGHQWH�GHO�&ROOHJLR

9DOHULR�9LOORUHVL

)UDQFHVFR�%LURQ�È�0HPEUR�6XSSOHQWH

$QGUHD�'L�0DVVD�È�0HPEUR�6XSSOHQWH

$QQDOLVD�%HVVR

'DO������DO������KD�ULFRSHUWR�GLYHUVL� LQFDULFKL�SUHVVR� LO�0XVHR�1D]LRQDOH�GHOOD�6FLHQ]D�H�GHOOD
7HFQRORJLD� Í/HRQDUGR� GD� 9LQFLÎ� GL� 0LODQR�� FRQVHUYDWRUH�� UHVSRQVDELOH� GHL� 6HUYL]L� (GXFDWLYL�
GLULJHQWH��GLUHWWRUH�GHO�&RRUGLQDPHQWR�6FLHQWLILFR��(
�VWDWR�6HJUHWDULR�GL�,&20�,WDOLD�GDO������DO
�����

'RWWRUH� &RPPHUFLDOLVWD� H� 5HYLVRUH� /HJDOH� LVFULWWR� DOOË2UGLQH� GHL� 'RWWRUL� &RPPHUFLDOLVWL� HG
(VSHUWL�&RQWDELOL�GL�0LODQR�H�DO� UHJLVWUR�GHL�5HYLVRUL�/HJDOL�� �6RFLR� )RQGDWRUH� GHOOD� )RQGD]LRQH
'DULR� 0HOORQH� H� FRQVHUYDWRUH� GHO� 0XVHR� GHGLFDWR� DOOËDUWLVWD�� +D� FXUDWR� LO� OLEUR�� SXEEOLFDWR� D
GLFHPEUH�������GDO�WLWROR��3DOD]]L�H�&DVH�0XVHR�LQ�/RPEDUGLDÎ�

'LUHWWRUH� GHO� 6LVWHPD�PXVHDOH� GL�0RQWHVSHUWROL� �),�� GDO� ������ � ª� � SUHVLGHQWH� GDO� ����� GL� XQD
FRRSHUDWLYD� FKH� VL� RFFXSD� GL� JHVWLRQH� GL� PXVHL�� DUFKLYL� H� ELEOLRWHFKH�� 'DO� ����� DO� ����� KD
ULFRSHUWR� OËLQFDULFR� GL� FRRUGLQDWRUH� VFLHQWLILFR� GHO� 6LVWHPD� PXVHDOH� GHO� &KLDQWL� ILRUHQWLQR�
FRPSUHQGHQWH����&RPXQL�SHU�DOWUHWWDQWL�PXVHL�

'DO������ª�GLSHQGHQWH�GHOOD�&LWW¢�GL�7RULQR�È�$UHD�&XOWXUD��(
�VWDWD�SUHFHGHQWHPHQWH�DVVLVWHQWH
WHFQLFR�PXVHDOH�DO�0XVHR�(JL]LR�GL�7RULQR�GDO������DO�������H�XIILFLDOH�DGGHWWR�FRQ�PDQVLRQL�GL
FRQVHUYDWRUH��FXUDWRUH�H�UHJLVWUDU�DO�0XVHR�6WRULFR�GHOOË$UPD�GHL�&DUDELQLHUL��5RPD��GDO������DO
�����

&2//(*,2�'(, �5(9,625,�'(, �&217,� _ ����������

,O�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL��FRPH�SUHYLVWR�GDOOR�6WDWXWR��FRQWUROOD�OD�JHVWLRQH�DPPLQLVWUDWLYD
GHOO
$VVRFLD]LRQH�

,Q�VHJXLWR�DOOH�PRGLILFKH�GL�6WDWXWR�YRWDWH�H�DSSURYDWH�GXUDQWH�O
$VVHPEOHD�6WUDRUGLQDULD�GHO����QRYHPEUH
������LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�ª�VRVWLWXLWR�GDO�5HYLVRUH�/HJDOH�GHL�&RQWL��FKH�YLJLOD�VXOO
RVVHUYDQ]D
GHOOD� /HJJH� H� GHOOR� 6WDWXWR�� VXO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH�� VXOO
DGHJXDWH]]D
GHOOËDVVHWWR�RUJDQL]]DWLYR��DPPLQLVWUDWLYR�H�FRQWDELOH�GHOOË$VVRFLD]LRQH�H�VXO�VXR�FRQFUHWR�RUGLQDPHQWR��,O
5HYLVRUH�/HJDOH�GHL�&RQWL�ª�VFHOWR�WUD�L�QRQ�DVVRFLDWL��/H�HOH]LRQL�DYYHQXWH�GXUDQWH�O
$VVHPEOHD�2UGLQDULD
GHL� 6RFL�� LQ� GDWD� ��� QRYHPEUH� ������ KDQQR� YLVWR� O
HOH]LRQH� GL� �9DOHULR� 9LOORUHVL�� 3HU� DSSURIRQGLPHQWL� GL
RUGLQH� HFRQRPLFR�� ILQDQ]LDULR� H� ILVFDOH� LQ� DPELWR�PXVHDOL� ,&20� ,WDOLD� VL� DYYDUU¢� GHOOD� FRQVXOHQ]D� GL� XQD
&RPPLVVLRQH�7HFQLFD�FRPSRVWD�GDL�GXH�6RFL�HOHWWL�)UDQFR�0DULR�%URFFDUGL�H�6DOYDWRUH�6XWHUD�

'DO� ����� LVFULWWR� DOOË2UGLQH� GHL� 'RWWRUL� &RPPHUFLDOLVWL� H� GHJOL� (VSHUWL� &RQWDELOL� GL� 1DSROL�
HVSHUWR�QHOOËRUJDQL]]D]LRQH�H�JHVWLRQH�GHJOL�HQWL�QRQ�SURILW��ª�VWDWR��'LUHWWRUH�GHO�0XVHR�&LYLFR�GL
&DVDPLFFLROD� 7HUPH� GDO� ����� DO� ������ H� GDO� ����� ª� SUHVLGHQWH� GHOOË$VVRFLD]LRQH� 3UR
&DVDPLFFLROD�7HUPH���FKH�VL�RFFXSD�GL�VYLOXSSR�VRVWHQLELOH�GHOOD�FLWWDGLQD�VWHVVD�



6(*5(7(5,$�

9DOHULD�$UUDELWR���6HJUHWDULR�*HQHUDOH

%DUEDUD�/DQGL���3URMHFW�0DQDJHU

&ODUD�6DQWLQHOOL

*LXOLD�'
(UULFR

)DEUL]LR�&DUERWWL

3URMHFW�0DQDJHU�GD�SL»�GL����DQQL��KD�FRRUGLQDWR�SURJHWWL�GL�FRPXQLFD]LRQH�H�RUJDQL]]DWR�HYHQWL
LQ�GLYHUVH�SDUWL�GHO�PRQGR��VSD]LDQGR�GD�SLFFROH�LQL]LDWLYH�D�FRQIHUHQ]H�PRQGLDOL��,&20�0LODQR
������� 'D� �� DQQL� ODYRUD� QHO� VHWWRUH� FXOWXUDOH�� RFFXSDQGRVL� GL� FRPXQLFD]LRQH�� PDUNHWLQJ� H
IXQGUDLVLQJ� SULPD� SHU� )RQGD]LRQH� %UHVFLD� 0XVHL� H� SRL� SHU� ,&20� ,WDOLD�� � 6L� ª� RFFXSDWD� GL
IRUPD]LRQH��SHU�PDQDJHU�FXOWXUDOL�

'DO������FRRUGLQD�OD�6HJUHWHULD�GL�,&20�,WDOLD�H�GDO������ª�LO�6HJUHWDULR�GHOOË$VVRFLD]LRQH��'DO
�����DO������KD�VYROWR�DWWLYLW¢�GL� ULFHUFD�H�DQDOLVL�SUHVVR� OD�GLUH]LRQH�6WUDWHJLH�7HUULWRULDOL�GHO
7RXULQJ�&OXE�,WDOLDQR��HODERUDQGR�3LDQL�GL�0LJOLRUDPHQWR�WHUULWRULDOL�SHU�O
DWWLYD]LRQH�GL�SURFHVVL
GL� DXWRDQDOLVL� H� VYLOXSSR� GL� VLVWHPL� WXULVWLFL� VRVWHQLELOL� QHOOËDPELWR� GHO� SURJHWWR� %DQGLHUH
DUDQFLRQL�

/DXUHDWD�LQ�6FLHQ]H�GHL�%HQL�FXOWXUDOL�SUHVVR�OË8QLYHUVLW¢�GHJOL�6WXGL�GL�0LODQR��KD�WUDVFRUVR�DOFXQL
PHVL� LQ� ,QGLD� FROODERUDQGR� FRQ� GLYHUVH� ,VWLWX]LRQL� FXOWXUDOL� WUD� FXL� LO� 1DWLRQDO� +DQGLFUDIWV� DQG
+DQGORRPV�0XVHXP��'D�PDJJLR������FROODERUD�FRQ�OD�6HJUHWHULD�GL�,&20�,WDOLD�QHOOË$VVRFLDWLRQ
0DQDJHPHQW�

/DXUHDWD� LQ� (FRQRPLFV� DQG� 0DQDJHPHQW� LQ� $UWV�� &XOWXUH�� 0HGLD� DQG� (QWHUWDLQHPHQW
DOO
8QLYHUVLW¢�&RPPHUFLDOH�/XLJL�%RFFRQL�GL�0LODQR��GRSR�GLYHUVH�HVSHULHQ]H�DOO
HVWHUR�GL�VWXGLR�H
ODYRUR�� � KD� HIIHWWXDWR� XQR� VWDJH� FXUULFRODUH� DOOD� 5DSSUHVHQWDQ]D� 3HUPDQHQWH� G
,WDOLD� � SUHVVR
O
81(6&2�D�3DULJL�� �'D� DSULOH� ����� FROODERUD� FRQ� OD� 6HJUHWHULD� GL� ,&20� ,WDOLD� QHOO
$VVRFLDWLRQ
0DQDJHPHQW�

'RSR�OD�ODXUHD�LQ�'HVLJQ�GHJOL�,QWHUQL�DO�3ROLWHFQLFR�GL�0LODQR��FRQVHJXLWD�QHO�������KD�UDFFROWR
XQ� EDJDJOLR� GL� HVSHULHQ]H� FXUULFXODUL� LQ� YDUL� DPELWL�� TXDOL� JUDSKLF� H� LQWHULRU� GHVLJQ�� JHVWLRQH� GL
SDJLQH�ZHE�H�FDQDOL�VRFLDO�PHGLD��PHGLD]LRQH�FXOWXUDOH�H�VXSSRUWR�SHU�O
RUJDQL]]D]LRQH�HYHQWL�GL
JDOOHULH� G
DUWH� H� DVVRFLD]LRQL� FXOWXUDOL�� $WWXDOPHQWH� FROODERUD� FRQ� OD� VHJUHWHULD� GL� ,&20� ,WDOLD
FRPH�VXSSRUWR�DOOD�&RPXQLFD]LRQH�H�VWD�FRQVHJXHQGR�OD�/DXUHD�6SHFLDOLVWLFD�LQ�&RPXQLFD]LRQH
&UHDWLYD�SHU�L�%HQL�&XOWXUDOL�DOO
$FFDGHPLD�GL�%UHUD�

/D�6HJUHWHULD� � GL� ,&20� ,WDOLD� VL� RFFXSD� GHOOD� JHVWLRQH� GHOO
$VVRFLD]LRQH�� LQ� SDUWLFRODUH� FXUD� OD
FRPXQLFD]LRQH� HVWHUQD� H� LQWHUQD�� D� SL»� OLYHOOL� H� DWWUDYHUVR� GLYHUVL� FDQDOL� �LQYLR� GL� FRPXQLFDWL� H
QHZVOHWWHU�� VLWR� ZHE�� VRFLDO� QHWZRUN��� LQWUDWWLHQH� UHOD]LRQL� LVWLWX]LRQDOL� VX� LQGLFD]LRQH� GHO
3UHVLGHQWH� H� GHO� &RQVLJOLR� 'LUHWWLYR�� SURPXRYH� OH� FDPSDJQH� DQQXDOL� GL� DVVRFLD]LRQH� H� JHVWLVFH
LVFUL]LRQL�� ULQQRYL� H� UHODWLYL� UDSSRUWL� FRQ� OD� VHGH� FHQWUDOH� GL� 3DULJL�� FXUD� JOL� DGHPSLPHQWL
DPPLQLVWUDWLYL� H� ILVFDOL� DYYDOHQGRVL� GHOOD� FRQVXOHQ]D� SURIHVVLRQDOH� SHU� OËDVVLVWHQ]D� ILVFDOH� H
FRQWDELOHb GHOOD� 'RWW�VVD� 7URWWD� �&RPPHUFLDOLVWD� H� 5HYLVRUH� &RQWDELOH� LVFULWWD� DOOËDOER�b H� SHU� OD
JHVWLRQH�GHO�SHUVRQDOH�GLSHQGHQWH�H�SDUDVXERUGLQDWR�GHO� FRQVXOHQWH�GHO� ODYRUR�5DJ��&XRPR��/D
6HJUHWHULD� RUJDQL]]D� LQROWUH� HYHQWL� QD]LRQDOL� H� LQWHUQD]LRQDOL�� WDOYROWDb � LQ� FROODERUD]LRQH� FRQb � OH
&RPPLVVLRQL�WHPDWLFKH�H�L�&RRUGLQDPHQWL�5HJLRQDOL�H�VL�DWWLYD�SHU�OD�ULFHUFD�GL�IRQGL�

�������!�$�!�

ILQR�D�PDJJLR�����

GD�0DJJLR�����

GD�/XJOLR�����



,� &RRUGLQDPHQWL� 5HJLRQDOL� GL� ,&20� ,WDOLD� FRQVHQWRQR� GL� UHQGHUH� FDSLOODUH� O
D]LRQH� GL� ,&20
,WDOLD�QHO�WHUULWRULR�QD]LRQDOH��/H�DWWLYLW¢�VYROWH�ORFDOPHQWH��ROWUH�D�FRUULVSRQGHUH�DOOH�HVLJHQ]H
GHL� SURIHVVLRQLVWL� GHOOH� VLQJROH� UHJLRQL�� DWWLYDQR� LQWHUHVVDQWL� IRUPH� GL� FROODERUD]LRQH� WUD
LVWLWX]LRQL�HG�HQWL�FRPH�5HJLRQL��8QLYHUVLW¢��6RSULQWHQGHQ]H�H�3ROL�0XVHDOL�5HJLRQDOL�

&225',1$0(17,�5(*,21$/,

��
5LXQLRQL

&RRUGLQDPHQWL�5HJLRQDOL

��
,QL]LDWLYH

&RRUGLQDPHQWL�5HJLRQDOL



$FFHVVLELOLW¢�
0XVHDOH

&RRUGLQDWRUH
/XFLOOD�%RVFKL

5HIHUHQWH�'LUHWWLYR
$QQD�0DULD�5DYDJQDQ

6LFXUH]]D�HG�
(PHUJHQ]Db

&RRUGLQDWRUH
$QWRQHOOD�1RQQLV

5HIHUHQWH�'LUHWWLYR
7L]LDQD�0DIIHL

7HFQRORJLH�GLJLWDOL�
SHU�LO�SDWULPRQLR�

FXOWXUDOH

&RRUGLQDWRUH
$QQD�0DULD�0DUUDV

5HIHUHQWH�'LUHWWLYR
0LFKHOH�/DQ]LQJHU

&RQVHUYD]LRQH

&RRUGLQDWRUH
)HGHULFD�'HOLD

5HIHUHQWH�'LUHWWLYR
7L]LDQD�0DIIHL

&RRUGLQDWRUH
5RVDQQD�3DYRQL

5HIHUHQWH�'LUHWWLYR
)HGHULFD�0DQROL

&DVH�0XVHR�

&RRUGLQDWRUH
9DOHULD�3LFD

5HIHUHQWH�'LUHWWLYR
&HFLOLD�6RGDQR

(GXFD]LRQH�H�
0HGLD]LRQH

&RRUGLQDWRUH
0LFKHOD�*XDULQR

5HIHUHQWH�'LUHWWLYR
)HGHULFD�0DQROL

0XVHL�/HWWHUDUL�
H�GL�0XVLFLVWL

&RRUGLQDWRUH
0DUFHOOD�0DWWDYHOOL

5HIHUHQWH�'LUHWWLYR
*LXOLDQD�(ULFDQL

0XVHRORJLD

&RRUGLQDWRUH
6DUDK�'RPLQLTXH�2UODQGL

5HIHUHQWH�'LUHWWLYR
0LFKHOH�/DQ]LQJHU

*UXSSR�GL�/DYRUR�
'LJLWDO�&XOWXUDO�

+HULWDJH

/H� &RPPLVVLRQL� WHPDWLFKH� ,&20� ,WDOLD�� DSHUWH� DQFKH� DL� QRQ� VRFL�� UDSSUHVHQWDQR� VSD]L� VWUDWHJLFL� GL
FRQIURQWR�YROWL�D� IDYRULUH� OR�VFDPELR�GL�HVSHULHQ]H��FRQRVFHQ]H�H�FRPSHWHQ]H� IUD� L�SURIHVVLRQLVWL�GHL
PXVHL�H�GHO�SDWULPRQLR�FXOWXUDOH��JDUDQWHQGR�DO�FRQWHPSR�LO�FROOHJDPHQWR�FRQ�L�&RPLWDWL�,QWHUQD]LRQDOL
,&20�GL� ULIHULPHQWR��$G�HVVH� IDQQR�FDSR�� VHEEHQH�FRQ�XQD�SURSULD�DXWRQRPLD�RSHUDWLYD�� L�*UXSSL�GL
/DYRUR��*G/��FKH�VL�RFFXSDQR�GL�WHPL�VSHFLILFL��

&200,66,21,�7(0$7,&+(

��
5LXQLRQL�

&RPPLVVLRQL�7HPDWLFKH

��
$SSXQWDPHQWL

&RPPLVVLRQL�7HPDWLFKH

�
3XEEOLFD]LRQL
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,O�SURJUDPPD�GL�PDQGDWR�GHO�&RQVLJOLR�'LUHWWLYR�LQ�FDULFD�SHU�LO�WULHQQLR�����������VL�ª�IRFDOL]]DWR

VX�WUH�DUHH�

2UJDQL]]D]LRQH�DVVRFLDWLYD

&RQWULEXLUH�DOOR�VYLOXSSR�GHOOH�,VWLWX]LRQL�0XVHDOL

6YLOXSSDUH�LO�GLEDWWLWR�PXVHRORJLFR
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$OO
LQWHUQR� GHOO
DUHD� 2UJDQL]]D]LRQH� DVVRFLDWLYD�� VRQR� VWDWL
LQGLYLGXDWL�DOFXQL�VSHFLILFL�RELHWWLYL�

JDUDQWLUH�OD�VWDELOLW¢�RUJDQL]]DWLYD
FRQGLYLGHUH�XQ�SHUFRUVR�FRPXQH�FRQ�JOL�RUJDQL
GHOO
DVVRFLD]LRQH
DVVLFXUDUH�FRHUHQ]D�GL�D]LRQH�WUD�OH�VWUDWHJLH�GHJOL�RUJDQL
DVVRFLDWLYL
DSSURIRQGLUH�OD�FRQRVFHQ]D�GHOOD�EDVH�DVVRFLDWLYD�
DXPHQWDUH�OD�UDSSUHVHQWDWLYLW¢�GHOO
DVVRFLD]LRQH
PLJOLRUDUH�L�VHUYL]L
LQFUHPHQWDUH�LO�QXPHUR�GL�VRFL�H�OD�ORUR�SDUWHFLSD]LRQH
SRWHQ]LDUH�OD�FRPXQLFD]LRQH�GHOOH�DWWLYLW¢

GHOO
DVVRFLD]LRQH
DFTXLVLUH�LO�ULFRQRVFLPHQWR�GHOOD�SHUVRQDOLW¢�JLXULGLFD

*DUDQWLUH�OD�VWDELOLW¢�RUJDQL]]DWLYD

,Q�TXHVWL�WUH�DQQL�OD�6HJUHWHULD�GL�,&20�,WDOLD�VL�ª�FRQVROLGDWD��JUD]LH�DOOD�QRPLQD�GHO�6HJUHWDULR�*HQHUDOH�
DOO
DVVXQ]LRQH�GL� XQD� ULVRUVD� �SULPD�SDUW�WLPH�H�SRL� IXOO�WLPH�� H� DOO
DWWLYD]LRQH�GL� VWDJH��(
� VWDWR� LQROWUH
VLJODWR�XQ�QXRYR�DFFRUGR�FRQ� OD�5HJLRQH�/RPEDUGLD��FKH�SUHYHGH� LO�PDQWHQLPHQWR�GHOOD�VHGH�GL� ,&20
,WDOLD� � SUHVVR� LO� 3DOD]]R� GHOOD� 5HJLRQH� H� OD� FR�RUJDQL]]D]LRQH� GL� DOFXQH� LQL]LDWLYH� GL� IRUPD]LRQH� SHU� L
SURIHVVLRQLVWL�PXVHDOL�LQ�/RPEDUGLD��/D�JHVWLRQH�GRFXPHQWDOH�ª�TXDVL�FRPSOHWDPHQWH�GHPDWHULDOL]]DWD�H
OD�VFHOWD�GHL�VHUYL]L�RQ�FORXG�JDUDQWLVFH�XQD�PDJJLRUH�VLFXUH]]D�H�O
RSSRUWXQLW¢�GL�VPDUW�ZRUNLQJ�

&RQGLYLGHUH�XQ�SHUFRUVR�FRPXQH�FRQ�JOL�RUJDQL�GHOO
DVVRFLD]LRQH���$VVLFXUDUH�FRHUHQ]D�GL�D]LRQH�WUD�OH
VWUDWHJLH�GHJOL�RUJDQL�DVVRFLDWLYL

/
DOODUJDPHQWR�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�DL�&RRUGLQDWRUL�GHOOH�&RPPLVVLRQL�7HPDWLFKH�H�GHL
&RRUGLQDPHQWL� 5HJLRQDOL�� LQVLHPH� DOOD� QRPLQD� GL� UHIHUHQWL� GHO� &RQVLJOLR�'LUHWWLYR� SHU� OH� &RPPLVVLRQL
7HPDWLFKH��KDQQR�UHVR�SRVVLELOH�XQ�PDJJLRUH�FRQIURQWR�H� O
RUJDQL]]D]LRQH�GL� LQL]LDWLYH�H�DSSXQWDPHQWL
FRQJLXQWL��TXDOL�TXHOOL�RUJDQL]]DWL�LQ�YDULH�UHJLRQL�LQ�YLVWD�GHOO
LPSRUWDQWH�DSSXQWDPHQWR�GHOO
$VVHPEOHD
6WUDRUGLQDULD��WHQXWDVL�D�5RPD�LO����QRYHPEUH������



�r
**

OD� VWLSXOD� GL� DFFRUGL� �� QXRYL� R� ULQQRYDWL� �� FRQ� ,VWLWX]LRQL� 3XEEOLFKH� H�3ULYDWH��0L%$&7��'*�0XVHL� H
,&&'�� )RQGD]LRQH� 6FXROD� %HQL� $WWLYLW¢� &XOWXUDOL�� ,%&� (PLOLD�5RPDJQD�� $VVHVVRUDWR� %HQL� &XOWXUDOL
5HJLRQH�6LFLOLD��$1&,�%DVLOLFDWD��&RPXQH�GL�3DUPD���),'$0��:LNLPHGLD�,WDOLD��&HQWUR�&RQVHUYD]LRQH
5HVWDXUR�/D�9HQDULD�5HDOH���)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�)LUHQ]H�
OD� SDUWHFLSD]LRQH� GL� PHPEUL� GHO� &RQVLJOLR� 'LUHWWLYR� D� &RPPLVVLRQL� 0LQLVWHULDOL� H� LPSRUWDQWL
DSSXQWDPHQWL� D� OLYHOOR� QD]LRQDOH� H� LQWHUQD]LRQDOH� �$VVHPEOHD� JHQHUDOH� GHO� %OXH� 6KLHOG�� VHWWHPEUH
������*��&XOWXUD�H�&73�&DUDELQLHUL�RWWREUH�������*HQHUDO�$VVHPEO\� ,&20��3DULJL�� JLXJQR������H
�������,&20�*HQHUDO�&RQIHUHQFH��.\RWR��VHWWHPEUH������

/
RELHWWLYR�ª�VWDWR�SHUVHJXLWR�DWWUDYHUVR�
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$SSURIRQGLUH�OD�FRQRVFHQ]D�GHOOD�EDVH�DVVRFLDWLYD

0ROWH� LQIRUPD]LRQL� VXL�6RFL�H� VXOOH� ORUR�RSLQLRQL� VRQR�VWDWH� UDFFROWH�DWWUDYHUVR�GLYHUVL� FDQDOL� LQ�TXHVWL
DQQL�� O
LQGDJLQH�VXL�SURILOL�SURIHVVLRQDOL�GHL�6RFL�,QGLYLGXDOL�� OD�ORUR�IRUPD]LRQH�DFFDGHPLFD�H�OD�WLSRORJLD
GHOOH� ,VWLWX]LRQL� LQ� FXL� RSHUDQR�� L� TXHVWLRQDUL� GL� VRGGLVID]LRQH� SURSRVWL� GRSR� L�PRPHQWL� GL� IRUPD]LRQH
�FRQYHJQL��VHPLQDUL��HWF����LO�TXHVWLRQDULR�GL�JUDGLPHQWR�GHO�QXRYR�VLWR�ZHE���LO�PLJOLRUDPHQWR�GHL�IRUP�GL
LVFUL]LRQH��6RQR�VWDWH�LQROWUH�UDFFROWH�H�GLIIXVH�OH�LQL]LDWLYH�GHL�6RFL�,VWLWX]LRQDOL�VXL�FDQDOL��VRFLDO�GL�,&20
,WDOLD�

$XPHQWDUH�OD�UDSSUHVHQWDWLYLW¢�GHOO
DVVRFLD]LRQH

0LJOLRUDUH�L�VHUYL]L

6RQR� VWDWH� VHPSOLILFDWH� OH� SURFHGXUH� GL� LVFUL]LRQH� H� GL� ULQQRYR�� FRV®� FRPH� LQWURGRWWD� OD� SRVVLELOLW¢� GL
ULFHYHUH�OD�WHVVHUD�H�R�LO�EROOLQR�D�PH]]R�UDFFRPDQGDWD��YHORFL]]DQGR�L�WHPSL��/D�SRVVLELOLW¢�GL�ULQQRYDUH�ª
VWDWD�DQWLFLSDWD�DG�RWWREUH�GHOO
DQQR�SUHFHGHQWH�� ULGXFHQGR�FRV®� L� SHULRGL�GL�SLFFR�H�GXQTXH� L� WHPSL�GL
ODYRUD]LRQH�GHOOH�ULFKLHVWH��(
�VWDWR�ULQQRYDWR�LO�VLWR��8Q�QXRYR�IRUPDW�GL�1HZVOHWWHU�YLHQH�XVDWR�GD�PHW¢
GHO� ����� HG� ª� VWDWR� FUHDWR� XQ� DUFKLYLR� GHOOH� 1HZVOHWWHU�� 6RQR� VWDWL� LGHQWLILFDWL� VWUXPHQWL� JUDWXLWL� GL
SURGX]LRQH�JUDILFD��6RQR�VWDWH�UHDOL]]DWH�OH�SULPH�WUH�HGL]LRQL�GHO�%LODQFLR�6RFLDOH��WUD�FXL�TXHVWD��b



LQ�TXHVWL� WUH� DQQL� ª� VWDWR� UDIIRU]DWR� LO� UDSSRUWR� FRQ� OD� VWDPSD�� ª� VWDWR� LQWHQVLILFDWR� O
XWLOL]]R�GHL� FDQDOL
VRFLDO�LQ�VLQHUJLD�FRQ�LO�VLWR�ZHE��OD�1HZVOHWWHU�H�OH�FRPXQLFD]LRQL�YLD�HPDLO��VRQR�VWDWL�XWLOL]]DWL�VWUXPHQWL
GL� HODERUD]LRQH� JUDILFD� JUDWXLWL� SHU� UHQGHUH� SL»� DFFDWWLYDQWL� OH� FRPXQLFD]LRQL� HG� ª� VWDWR� PLJOLRUDWR
O
XWLOL]]R�GL�PRGXOL�RQOLQH�SHU�O
LVFUL]LRQH�DJOL�DSSXQWDPHQWL�RUJDQL]]DWL��*UD]LH�D�FRPXQLFD]LRQL�PLUDWH��ª
VWDWR�SRVVLELOH�ULGXUUH�FRQVLGHUHYROPHQWH�LO�QXPHUR�GL�ULQXQFH�DOOD�SDUWHFLSD]LRQH�DJOL�DSSXQWDPHQWL�VXO
WHUULWRULR��ILVLRORJLFDPHQWH�PROWR�HOHYDWR��LQ�TXDQWR�VL�WUDWWD�GL�HYHQWL�JUDWXLWL�

*UD]LH�D�FDPSDJQH�DVVRFLDWLYH�PLUDWH��DO�PLJOLRUDPHQWR�GHL�VHUYL]L�RIIHUWL��DOOD�FUHD]LRQH�GL�PDJJLRUL�VSD]L
GL�FRQGLYLVLRQH�VXL�FDQDOL�GLJLWDOL� �VRFLDO��QHZVOHWWHU�� VLWR���JUD]LH�DOOD� UHDOL]]D]LRQH�GL�PROWH� LQL]LDWLYH�VXO
WHUULWRULR�FRQ�ULFKLHVWD�GL�ULVFRQWUR�HVSOLFLWR��QRQ�VROR�VXO�OLYHOOR�GL�VRGGLVID]LRQH��PD�DQFKH�VX�DVSHWWDWLYH
H�SURSRVWH�LQ�UHOD]LRQH�DL�IXWXUL�WHPL�GD�DIIURQWDUH��$WWUDYHUVR�DFFRUGL�FRQ�OH�8QLYHUVLW¢��ª�VWDWR�SRVVLELOH
IDU�FRQRVFHUH�,&20�H�,&20�,WDOLD�D�PROWL�VWXGHQWL��FRQ�XQ�JUDQGH�ULWRUQR�GL�LQWHUHVVH�

,&20�,WDOLD�KD�HIIHWWXDWR�XQ
DQDOLVL�DSSURIRQGLWD�GHOOD� OHJLVOD]LRQH�FRUUHQWH�H�KD�FRQVXOWDWR�VSHFLDOLVWL
GHO� VHWWRUH� SHU� LGHQWLILFDUH� OH� DWWLYLW¢b SURSHGHXWLFKH� DO� FRQVHJXLPHQWR� GHOOD� SHUVRQDOLW¢� JLXULGLFD� H
DOO
LVFUL]LRQH� DO� 5HJLVWUR� 8QLFR� 1D]LRQDOH� GHO� 7HU]R� 6HWWRUH� �QRQ� DQFRUD� DWWLYR��� 6RQR� VWDWH� GXQTXH
LGHQWLILFDWH�OH�PRGLILFKH�VWDWXWDULH�QHFHVVDULH�H�DSSURSULDWH��7DOL�PRGLILFKH�VROR�VWDWH�YRWDWH�H�DFFROWH�LQ
VHQR�DOO
$VVHPEOHD�6WUDRUGLQDULD�GL�,&20�,WDOLD��WHQXVDWL�D�5RPD�LO����QRYHPEUH�������,O�ULFRQRVFLPHQWR
JLXULGLFR�ª�VWDWR�DFTXLVLWR�D�JHQQDLR������
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,QFUHPHQWDUH�LO�QXPHUR�GL�6RFL�H�OD�ORUR�SDUWHFLSD]LRQH

3RWHQ]LDUH�OD�FRPXQLFD]LRQH�GHOOH�DWWLYLW¢
�GHOO
DVVRFLD]LRQH

$FTXLVLUH�LO�ULFRQRVFLPHQWR�GHOOD�SHUVRQDOLW¢�JLXULGLFD



,O�QXPHUR�GL�DSSXQWDPHQWL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH�QHO�WULHQQLR�ª�SL»�FKH�UDGGRSSLDWR� �QHO�����
VRQR� VWDWL� RUJDQL]]DWL������� LQ�SL»� ULVSHWWR� DO�������� ,&20� ,WDOLD�KD� IRFDOL]]DWR� WDOL� DSSXQWDPHQWL� VXL
WHPL�SL»�ULOHYDQWL�SHU�OD�FRPXQLW¢�PXVHDOH��HIIHWWXDQGR�DWWLYLW¢�GL�DVFROWR�GHOOD�EDVH�DVVRFLDWLYD�DO�ILQH�GL
LQGLUL]]DUH�DO�PHJOLR�O
RIIHUWD�IRUPDWLYD��7UD�L�WHPL�WUDWWDWL��L�GHSRVLWL�PXVHDOL��OD�GHILQL]LRQH�GL�PXVHR��OD
ULIRUPD�GHO�7HU]R�6HWWRUH�

FRQWULEXLUH�DOOR�VYLOXSSR�GHOOH�LVWLWX]LRQL�PXVHDOL
��������VRVWHQHUH�GLEDWWLWR��ULFHUFD��IRUPD]LRQH�H�VSHULPHQWD]LRQH
��������VRVWHQHUH�OD�IRUPD]LRQH�GHL�SURIHVVLRQLVWL�PXVHDOL
��������IRUQLUH�DL�PXVHL�VWUXPHQWL�GL�YDOXWD]LRQH
��������DVVLFXUDUH�O
DFFHVVLELOLW¢�DO�SDWULPRQLR�FXOWXUDOH

$WWUDYHUVR�SDUWHQDULDWL��WHFQLFL�H�XQ�FRQIURQWR�DSHUWR�FRQ�OH�UHDOW¢�FKH�RIIURQR�SURGRWWL�H�VHUYL]L�SHU� LO
VHWWRUH��,&20�,WDOLD�KD�DYXWR�PRGR�GL�DSSURIRQGLUH�DOFXQL�WHPL�FDOGL�SHU�OD�FRPXQLW¢�PXVHDOH��TXDOH�OD
WUDVIRUPD]LRQH�GLJLWDOH�

"(��&���
"�"$��������
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$OO
LQWHUQR� GHOO
DUHD� 6YLOXSSR� VRVWHQLELOH�� VRQR� VWDWL
LQGLYLGXDWL�DOFXQL�VSHFLILFL�RELHWWLYL�H�VXE�RELHWWLYL�

6RVWHQHUH�GLEDWWLWR��ULFHUFD��IRUPD]LRQH�H�VSHULPHQWD]LRQH�

SURPXRYHUH�OD�UHWH�SURIHVVLRQDOH
��������bVRVWHQHUH�L�PXVHL�LQ�GLIILFROW¢
���������FRVWUXLUH�XQD�FRPXQLW¢�PXVHDOH

&RQWULEXLUH�DOOR�VYLOXSSR�GHOOH�LVWLWX]LRQL�PXVHDOL

6RVWHQHUH�OD�IRUPD]LRQH�GHL�SURIHVVLRQLVWL�PXVHDOL

FROODERUDUH�DOO
DWWXD]LRQH�GHO�6LVWHPD�0XVHDOH�1D]LRQDOH
��������bVRVWHQHUH�OD�QDVFLWD�GHO�601
���������SDUWHFLSDUH�DO�SLDQR�GL�GLJLWDOL]]D]LRQH�QD]LRQDOH



1XPHURVH�VRQR�VWDWH� OH� LQL]LDWLYH�UHODWLYH�DO� WHPD��'DOOD�SDUWHFLSD]LRQH�DOOD�&RPPLVVLRQH�0L%$&7bH� LO
FRQWULEXWR� GHO� 3UHVLGHQWHb 0DIIHL� DOOD� SXEEOLFD]LRQH� �/LQHH� JXLGD� SHU� LO� VXSHUDPHQWR� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH�QHL�OXRJKL�GL�LQWHUHVVH�FXOWXUDOH���DOO
RUJDQL]]D]LRQH�GL�DSSXQWDPHQWL�VXO�WHUULWRULR�PLUDWL
D� VYLOXSSDUH� LO� GLEDWWLWR�H� OH�SRVVLELOL� OLQHH�GL� D]LRQH�PLUDWH��GDOOD� WUDGX]LRQH� LQ�/,6�GL� DOFXQL�&RQYHJQL�
DOO
DSSXQWDPHQWR� GHGLFDWR� DL� GHSRVLWL� PXVHDOL� �0DWHUD�� PDU]R� ������ SRL� VIRFLDWR� LQ� XQD
UDFFRPDQGD]LRQH� LQWHUQD]LRQDOH�� VRWWRVFULWWD� GD� PROWL� &RPLWDWL� 1D]LRQDOL� H� ,QWHUQD]LRQDOL� GL� ,&20
�.\RWR��VHWWHPEUH��������DOO
RUJDQL]]D]LRQH�GL�XQ�LQFRQWUR�LQWHUQD]LRQDOH�VXOOD�SRVVLELOH�FUHD]LRQH�GL�XQ
&RPLWDWR�,QWHUQD]LRQDOH�,&20�VXO�WHPD�GHOO
DFFHVVLELOLW¢�
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**

7UD�OH�DWWLYLW¢�SULQFLSDOL��VL�VHJQDODQR�LO�VRQGDJJLR�VXOOD�:HE�6WUDWHJ\�PXVHDOH�H�LO�PRQLWRUDJJLR�GHOOD�VXD
HYROX]LRQH��,O�*UXSSR�GL�5LFHUFD�GL�,&20�,WDOLD��'LJLWDO�&XOWXUDO�6WUDWHJ\���FKH�KD�JXLGDWR�LO�SURJHWWR��KD
UHDOL]]DWR� XQ� � DSSURIRQGLPHQWR� GHL� ��� SDUDPHWUL� XWLOL]]DWL� SHU� O
DXWR� YDOXWD]LRQH�� ,O� YROXPH� ª� VWDWR
SXEEOLFDWR�D� LQL]LR�������7UD� JOL� VWUXPHQWL� GL� YDOXWD]LRQH� IRUQLWL� GD� ,&20� ,WDOLD� DQFKH�GHL� TXHVWLRQDUL
GHGLFDWL�DO�OLYHOOR�GL�WUDVIRUPD]LRQH�GLJLWDOH�DWWXDWR�H�R�SUHYLVWR�GDOOH�LVWLWX]LRQL�PXVHDOL�

)RUQLUH�DL�0XVHL�VWUXPHQWL�GL�YDOXWD]LRQH

$VVLFXUDUH�O
DFFHVVLELOLW¢�DO�SDWULPRQLR�FXOWXUDOH

,O� SURJHWWR� �$GRWWD� XQ�PXVHR�� GL� ,&20� ,WDOLD� KD� SURGRWWR� LQ� TXHVWL� DQQL� ULVXOWDWL� FRQFUHWL��*UD]LH� DOOH
GRQD]LRQL� ULFHYXWH�� ª� VWDWR� SRVVLELOH� UHDOL]]DUH� LQWHUYHQWL� GL� UHVWDXUR� GHOOH� RSHUH� GDQQHJJLDWH�
VXSSRUWDUH� O
DWWLYLW¢�GLGDWWLFD�DQFKH� IXRUL�GDL�0XVHL�� VXSSRUWDUH� LO�SHUVRQDOH�PXVHDOH��DYYLDUH�SURJHWWL
GLJLWDOL�SHU�L�0XVHL�FKLXVL��HWF�

6RVWHQHUH�L�PXVHL�LQ�GLIILFROW¢�H�UDIIRU]DUH�OD�FRHVLRQH�GHOOD�FRPXQLW¢�PXVHDOH

3URPXRYHUH�OD�UHWH�SURIHVVLRQDOH



,&20�,WDOLD�KD�VWLSXODWR�XQ�DFFRUGR�FRQ� OD�'*�0XVHL�GHO�0L%$&7�H�FRQ� O
,&&'��/ËDFFRUGR�KD�SRVWR� OH
EDVL�SHU�XQ�UDSSRUWR�GL�FROODERUD]LRQH�WUD� OH�SDUWL�FRQ� L�VHJXHQWL�RELHWWLYL�RSHUDWLYL����� IRUPXOD]LRQH�GL
SURSRVWH�SHU�OD�UHGD]LRQH�GHL�TXHVWLRQDUL�SHU�LO�FHQVLPHQWR�VXOOR�VWDWR�GL�GLJLWDOL]]D]LRQH�SUHOLPLQDUH�DOOD
UHGD]LRQH�GHO�31'�����GLVVHPLQD]LRQH�H�GLYXOJD]LRQH�GHL�TXHVWLRQDUL�SUHVVR�JOL�LVWLWXWL�DGHUHQWL�D�,&20�b
DWWUDYHUVR� L� &RRUGLQDPHQWL� 5HJLRQDOL�� ��� DQDOLVL� GHL� GDWL� ULOHYDWL� FRQ� OH� DWWLYLW¢� GL� FHQVLPHQWR�� ��
IRUPXOD]LRQH�GL�SURSRVWH�H�OLQHH�JXLGD�SHU�OD�GLJLWDOL]]D]LRQH�LQ�DPELWR�PXVHDOH�GD�SUHVHQWDUH�DO�WDYROR
WHFQLFR�SHUPDQHQWH�GL�FRRUGLQDPHQWR�

,&20�,WDOLD�SDUWHFLSD�FRQ�GXH�UDSSUHVHQWDQWL�DL�ODYRUL�GHOOD�&RPPLVVLRQH�0LQLVWHULDOH��PDQWHQHQGR�XQR
VWUHWWR�FRQWDWWR�FRQ�OD�'*�0XVHL�H�FRQ�OH�5HJLRQL�SHU�ULVROYHUH�L�SUREOHPL�UHODWLYL�DOO
DFFUHGLWDPHQWR�GHL
0XVHL� H� SHU� SURSRUUH� XQD� VHPSUH�PDJJLRUH� LQWHJUD]LRQH� GHOOH� SROLWLFKH� QD]LRQDOL� H� ORFDOL�� /
LPSHJQR
SURVHJXH�FRQ�OD�SDUWHFLSD]LRQH�DWWLYD�DJOL�DSSXQWDPHQWL�QD]LRQDOL�H�UHJLRQDOL�GHGLFDWL�DOOD�LQIRUPD]LRQH�H
VHQVLELOL]]D]LRQH�GHL�SURIHVVLRQLVWL�GHL�0XVHL�
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6RVWHQHUH�OD�QDVFLWD�GHO�601

&ROODERUDUH�DOO
DWWXD]LRQH�GHO�6LVWHPD�0XVHDOH�1D]LRQDOH

3DUWHFLSDUH�DO�SLDQR�GL�GLJLWDOL]]D]LRQH�QD]LRQDOH



**
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VYLOXSSDUH�LO�GLEDWWLWR�PXVHRORJLFR
��������GLYXOJDUH�LO��&RGLFH�(WLFR�GL�,&20
��������GLIIRQGHUH�LO�ULVXOWDWR�GHJOL�DSSXQWDPHQWL�RUJDQL]]DWL
��������DPSOLDUH�OD�SDUWHFLSD]LRQH�DJOL�LQFRQWULb�,&20�,WDOLD

,&20�,WDOLD�KD�RUJDQL]]DWR� LQFRQWUL�GL�DSSURIRQGLPHQWR�H�GLEDWWLWR� VX� WXWWR� LO� WHUULWRULR�QD]LRQDOH��'D
TXHVWL� LQFRQWUL�ª�VFDWXULWR�XQ�GRFXPHQWR�FKH�ª�VWDWR�ULSRUWDWR�DOO
(7+&20��OR�6WDQGLQJ�&RPPLWWHH�GL
,&20��DWWUDYHUVR�LO�TXHVWLRQDULR�DSSRVLWDPHQWH�SUHGLVSRVWR��

���
!��$��
�&"��������

$OO
LQWHUQR� GHOO
DUHD� &RQIURQWR� PXVHRORJLFR�� VRQR� VWDWL
LQGLYLGXDWL�DOFXQL�VSHFLILFL�RELHWWLYL�H�VXE�RELHWWLYL�

'LYXOJDUH�LO��&RGLFH�(WLFR�GL�,&20

DSSURIRQGLPHQWR�GHO�WHPD�PXVHL�H�SDHVDJJL�FXOWXUDOL
��������FRQVROLGDUH�LO�WHPD�D�OLYHOOR�LQWHUQD]LRQDOH

6YLOXSSDUH�LO�GLEDWWLWR�PXVHRORJLFR

/D� UDFFROWD� VLVWHPDWLFD� GHJOL� LQWHUYHQWL�� LQVLHPH� DOOH� YLGHR�UHJLVWUD]LRQL� GHJOL� DSSXQWDPHQWL
FRVWLWXLVFRQR�XQ�SUH]LRVR�VWUXPHQWR�SHU�JDUDQWLUH�OD�SDUWHFLSD]LRQH�DO�GLEDWWLWR�DQFKH�D�FRORUR�FKH�QRQ
KDQQR� O
RFFDVLRQH� GL� HVVHUH� SUHVHQWL�� $OFXQL� DSSXQWDPHQWL� VRQR� VWDWL� WUDVPHVVL� LQ� GLUHWWD� VWUHDPLQJ� H
DOFXQL�UHODWRUL��FKH�SHU�VSHFLILFKH�QHFHVVLW¢�QRQ�DYUHEEHUR�SRWXWR�SDUWHFLSDUH�GL�SHUVRQD��KDQQR�DYXWR
PRGR�GL�GDUH� LO� ORUR�SUH]LRVR�FRQWULEXWR�DO�GLEDWWLWR�JUD]LH�D�FROOHJDPHQWL�GD� UHPRWR�� � ,&20� ,WDOLD� KD
LQROWUH�DWWLYDWR���H�VL�VWD�DGRSHUDQGR�SHU�DWWLYDUQH�GL�QXRYL���GHL�SDUWHQDULDWL�FRQ�ULYLVWH�GL�VHWWRUH��HV�
)RUPD�8UELV��

'LIIRQGHUH�LO�ULVXOWDWR�GHJOL�DSSXQWDPHQWL�RUJDQL]]DWL



,&20�,WDOLD�KD�FRQWULEXLWR�DO�GLEDWWLWR�LQWHUQD]LRQDOH�VXO�WHPD�DWWUDYHUVR�OD�SXEEOLFD]LRQH�GL���FRQWULEXWL
LWDOLDQL� DO� QXPHUR� VSHFLDOH� GL� 0XVHXP� ,QWHUQDWLRQDO� GHGLFDWR�� ,Q� RFFDVLRQH� GHOOD� ,&20� � *HQHUDO
&RQIHUHQFH� GL� .\RWR� H� QHOO
DPELWR� GHO� GLEDWWLWR� � VXOOD� 'HILQL]LRQH� GL� 0XVHR�� ,&20� ,WDOLD� KD� ULEDGLWR
O
LPSRUWDQ]D�GHO�FRQFHWWR�SURSRQHQGR�OD�VXD��LQWURGX]LRQH��QHOOD�GHILQL]LRQH�VWHVVD���
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1HO������ª� VWDWD� DFTXLVWDWD� O
DWWUH]]DWXUD� SHU� OD� YLGHR�UHJLVWUD]LRQH�GHJOL� DSSXQWDPHQWL� H� VRQR� VWDWH
LQGLYLGXDWH�H�DGRWWDWH�PRGDOLW¢�FRQJUXH�SHU�OD�WUDVPLVVLRQH�LQ�GLUHWWD�VWUHDPLQJ�

$PSOLDUH�OD�SDUWHFLSD]LRQH�DJOL�LQFRQWUL�GL�,&20�,WDOLD

&RQVROLGDUH�LO�WHPD�D�OLYHOOR�LQWHUQD]LRQDOH

$SSURIRQGLPHQWR�GHO�WHPD�PXVHL�H�SDHVDJJL�FXOWXUDOL



ƑѵƐƔ

ƑƓƓƓ

ƐѵƖ
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62&,�,1',9,'8$/,�678'(17,
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,&20� ,WDOLD� KD� YLVWR� QHJOL� XOWLPL� DQQL� XQ� QRWHYROH� LQFUHPHQWR� GHJOL� DVVRFLDWL�� FRQ� XQD� JUDQGH
GLYHUVLILFD]LRQH��VLD�GDO�SXQWR�GL�YLVWD�GHOOD�SURYHQLHQ]D�JHRJUDILFD�VLD�SHU�TXDQWR�ULJXDUGD�L�SURILOL
SURIHVVLRQDOL�

62&,�727$/,�,1�5(*2/$�1(/�����

, �62&,�', � ,&20�,7$/,$

62&,�,1',9,'8$/,

62&,�,67,78=,21$/,

62&,�,1',9,'8$/,�3(16,21$7,

ƐѵƏƕ

3HUVRQH� FKH�RSHUDQR�SURIHVVLRQDOPHQWH�QHL� R�SHU� JOL� LVWLWXWL�PXVHDOL�� FRPSUHVR� LO� SHUVRQDOH� FKH�RSHUD
QHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� FRQ� IXQ]LRQL� GL� FRRUGLQDPHQWR� GHO� VHWWRUH� PXVHL� H�R� EHQL� FXOWXUDOL�
3RVVRQR�LQROWUH�LVFULYHUVL�DG�,&20�L�GRFHQWL�FKH�LQVHJQDQR�QHL�FRUVL�GL�ODXUHD�LQ�DPELWR�PXVHDOH�H�DOFXQH
FDWHJRULH�GL�3URIHVVLRQLVWL�SHU�LO�SDWULPRQLR�FXOWXUDOH��OLEHUL�SURIHVVLRQLVWL���DUFKLWHWWL��GHVLJQHU��LQJHJQHUL�
FKLPLFL��DJURQRPL��DYYRFDWL��FRPPHUFLDOLVWL��JLRUQDOLVWL��LQIRUPDWLFL��HWF��/ËLVFUL]LRQH�LQ�TXHVWR�XOWLPR�FDVR
ª� VXERUGLQDWD� DG� DWWLYLW¢� GL� ULFHUFD� VFLHQWLILFD� SUHVVR� ,VWLWXWL� ULFRQRVFLXWL�� DOOËHVSHULHQ]D� QHOOD
SURJHWWD]LRQH� H� UHDOL]]D]LRQH� GL�0XVHL� H� OXRJKL� GHOOD� FXOWXUDb R� DG� LQFDULFKL� SURIHVVLRQDOL� DOOËLQWHUQR� GL
TXHVWH�VWUXWWXUH�

ƑƓƐ

ƔƖѵ

Ƒ

3URIHVVLRQLVWL�PXVHDOL�LQ�SHQVLRQH�FKH�GXUDQWH�OD�FDUULHUD�KDQQR�ULFRSHUWR�XQD�GHOOH�SRVL]LRQL�ODYRUDWLYH
FRPH�SHU�L�VRFL�UHJRODUL�

6WXGHQWL� LVFULWWL� DG� XQ� FRUVR� GL� ODXUHD�GRWWRUDWR�VFXROD� GL� VSHFLDOL]]D]LRQH�PDVWHU� WUD� L� VHJXHQWL�
ODXUHD� LQ� 0XVHRORJLD�� 0XVHRJUDILD�� 0XVHRWHFQLFD�� %HQL� FXOWXUDOL�� 6WRULD� GHOOËDUWH�� 5HVWDXUR
DUFKLWHWWRQLFR�� $UFKHRORJLD�� &RPXQLFD]LRQH� H� *HVWLRQH� GHL� EHQL� FXOWXUDOL�� &RQVHUYD]LRQH� H
'LDJQRVWLFD�GHL�EHQL�FXOWXUDOL��

&KLXQTXH� YRJOLD� DSSRUWDUH� XQ� QRWHYROH� VRVWHJQR� DG� ,&20� LQ� YLUW»� GHOOËLQWHUHVVH� SHU� L� 0XVHL� H� OD
FRRSHUD]LRQH� LQWHUQD]LRQDOH� WUD� L� 0XVHL�� ,� VRFL� %HQHIDWWRUL� QRQ� GHYRQR� QHFHVVDULDPHQWH� RSHUDUH
SURIHVVLRQDOPHQWH�QHL�R�SHU�JOL� LVWLWXWL�PXVHDOL��1RQ�KDQQR� LO�GLULWWR�GL�YRWR�H�QRQ�SRVVRQR�ULFRSULUH
FDULFKH�HOHWWLYH�QHL�&RPLWDWL�QD]LRQDOL�H�LQWHUQD]LRQDOL
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DONNE

UOMINI

XX

A OLYHOOR LQWHUQa]LRQaOH

LËIWalia ª il 4r CRPLWaWR Na]LRQaOH SeU nXmeUo di Soci doSo GeUmania, FUancia e Olanda. Nel 2019 i Soci
ICOM nel mondo Vono VWaWi olWUe 48.931 WUa indiYidXali e iVWiWX]ionali.

INCREMENTO DEI SOCI RISPETTO AL 2018

I  S O C I  D I  I C O M  I T A L I A

70%

30%

 30 aQQL
31-50 aQQL
51-70 aQQL

 71 aQQL

40%
39.4%
18%
2.6%

+40ѷ
INCREMENTO DEI SOCI RISPETTO AL 2016

EW¢ H JHQHUH GHL SRFL ICOM IWaOLa

PURYHQLHQ]a JHRJUaILFa GHL SRFL ICOM IWaOLa

AbUX]]R 14

BaVLOLFaWa 8

CaOabULa 14

CaPSaQLa 62

EPLOLa-RRPaJQa 174

FULXOL-VHQH]La GLXOLa 39

La]LR 612

LLJXULa 75

LRPbaUGLa 662

MaUFKH 43

MROLVH 0

PLHPRQWH 166

PXJOLa 21

SaUGHJQa 21

SLFLOLa 63

TRVFaQa 331

TUHQWLQR-AOWR AGLJH 35

UPbULa 47

VaOOH G'ARVWa 9

VHQHWR 172



7LSRORJLD� GL� ,VWLWX]LRQL� GHSXWDWH� DOOD� JHVWLRQH�� WXWHOD�� H� YDORUL]]D]LRQH� GHO

SDWULPRQLR� FXOWXUDOH� SHU� OD� TXDOH� ODYRUDQR�� ODYRUDYDQR� L� 6RFL� FKH� KDQQR

FRPSLODWR� LO� VRQGDJJLR�� � 8QLYHUVLW¢�� $VVRFLD]LRQL� H� $OWUL� (QWL� 3ULYDWL� VRQR� OH

,VWLWX]LRQL�SHU�OH�TXDOL�ODYRUDQR�SL»�GHO�����GHL�6RFL�GL�,&20�,WDOLD�FKH�VYROJRQR

O
DWWLYLW¢�SURIHVVLRQDOH�SUHVVR�XQ�LVWLWX]LRQH�VHQ]D�VHGH�PXVHDOH�

**

8QLYHUVLW¢
5HJLRQH
0L%$&��3ROR�0XVHDOH�
0L%$&��$XWRQRPR�
)RQGD]LRQH
3URYLQFLD

&RQWUDWWR�D�7HPSR�,QGHWHUPLQDWR
&RQWUDWWR�D�7HPSR�'HWHUPLQDWR
7LURFLQLR�([WUDFXUULFXODUH
/LEHUR�3URIHVVLRQLVWD
$OWUR

,QTXDGUDPHQWR�SURIHVVLRQDOH�GHL�6RFL�LQGLYLGXDOL�GL�,&20�,WDOLD��8Q�TXDUWR�GHL

6RFL�ª�OLEHUR�SURIHVVLRQLVWD�PHQWUH�SL»�GHOOD�PHW¢�KD�XQ�FRQWUDWWR�ODYRUDWLYR�D

WHPSR�LQGHWHUPLQDWR�

7LSRORJLD� GL� 0XVHR� SHU� OD� TXDOH� ODYRUDQR� �� ODYRUDYDQR� L� 6RFL� FKH� KDQQR

FRPSLODWR� LO� VRQGDJJLR�� &RPXQH�� )RQGD]LRQL� H� 0L%$&� �DXWRQRPR�� VRQR� OH

WLSRORJLH�GL�,VWLWX]LRQL�SHU�OH�TXDOL�ODYRUDQR�SL»��GHO�����GHL�6RFL�GL�,&20�,WDOLD

FKH�VYROJRQR�O
DWWLYLW¢�SURIHVVLRQDOH�SUHVVR�XQ�0XVHR�

, �62&,�', � ,&20�,7$/,$

8QLYHUVLW¢
5HJLRQH
0L%$&��3ROR�0XVHDOH�
0L%$&��$XWRQRPR�
)RQGD]LRQH
(QWH�(FFOHVLDVWLFR

��
��
��
���
���
��

��
���
��
��
��
��

(QWH�GL�5LFHUFD
&RPXQH
&LWW¢�0HWURSROLWDQD
$VVRFLD]LRQH
$OWUR�(QWH�3ULYDWR
$OWUR

7LSRORJLD�GL�0XVHR

���
��
��
��
��
��

��
��
��
���
���
��

(QWH�GL�5LFHUFD
&RPXQH
&LWW¢�0HWURSROLWDQD
$VVRFLD]LRQH
$OWUR�(QWH�3ULYDWR
2UJ��,QWHUJRYHUQDWLYD

7LSRORJLD�GL�,VWLWX]LRQH

���
���
��
���
��

,QTXDGUDPHQWR�ODYRUDWLYR



/D� TXDVL� WRWDOLW¢� GHL� 6RFL� �LO� ����� KD� XQD� IRUPD]LRQH� DFFDGHPLFD� VXSHULRUH� DO

GLSORPD� GL� VFXROD� VXSHULRUH�� GL� TXHVWL� TXDVL� OD� PHW¢� KD� XQD� IRUPD]LRQH� SRVW�

ODXUHDP��PDVWHU�VFXROD�GL�VSHFLDOL]]D]LRQH��

, �62&,�', � ,&20�,7$/,$

)RUPD]LRQH�DFFDGHPLFD

'RWWRUDWR
/DXUHD�0DJLVWUDOH�D
&LFOR�8QLFR
/DXUHD�6SHFLDOLVWLFD
/DXUHD�7ULHQQDOH

���
���

���
��

��
���
���

��

0DVWHU�,�OLYHOOR
0DVWHU�,,�OLYHOOR
6FXROD�GL
6SHFLDOL]]D]LRQH
'LSORPD�GL�6FXROD
6XSHULRUH



5LFRPLQFLDPR�GD�0$%���,9�&RQYHJQR�1D]LRQDOH�0$%

0XVHXPV�DV�&XOWXUDO�+XEV��WKH�IXWXUH�RI�WUDGLWLRQ�_���WK�,&20�*HQHUDO�&RQIHUHQFH
����VHWWHPEUH��.\RWR��*LDSSRQH�

/(�$77,9,7��'(/�����

9HUVR�.\RWR�����_�,QFRQWUR�FRQ�L�UDSSUHVHQWDQWL�LWDOLDQL�GHL�&RPLWDWL�,QWHUQD]LRQDOL�GL�,&20�

0XVHL��&XOWXUD�H�VYLOXSSR�ORFDOH��2ELHWWLYL�GHOOR�6YLOXSSR�6RVWHQLELOH�GHOOH�1D]LRQL�8QLWH����������
6WUDWHJ\�&RQIHUHQFH

���JHQQDLR��0LODQR�

/
HVVHQ]LDOH�ª�LQYLVLELOH�DJOL�RFFKL��7UD�FXUD�H�ULFHUFD�OH�SRWHQ]LDOLW¢�GHL�GHSRVLWL�PXVHDOL
&RQYHJQR�H�$VVHPEOHD�GHL�6RFL
������PDU]R��0DWHUD�_�,Q�FROODERUD]LRQH�FRQ�LO�3ROR�0XVHDOH�GHOOD�%DVLOLFDWD

��DSULOH��0RQWH�%RQGRQH��71��_�,Q�FROODERUD]LRQH�FRQ�LO�086(�GL�7UHQWR

,O�PXVHR�LQ�HYROX]LRQH��YHUVR�XQD�QXRYD�GHILQL]LRQHb_�&RQYHJQR
��PDJJLR��0LODQR�_�_�,Q�FROODERUD]LRQH�FRQ�O
8QLYHUVLW¢�GHJOL�6WXGL�GL�0LODQR

/D�WUDVIRUPD]LRQH�GLJLWDOH�QHL�0XVHL�_�&RQYHJQR
���JLXJQR��0LODQR�_�,Q�FROODERUD]LRQH�FRQ�0LFURVRIW

3URYH�SUDWLFKH�GL�WUDVIRUPD]LRQH�GLJLWDOH�_�:RUNVKRS
���VHWWHPEUH��0HVWUH��9(��_�,Q�FROODERUD]LRQH�FRQ�0LFURVRIW�H�0�

0HFHQDWLVPR��ILODQWURSLD��VSRQVRUL]]D]LRQH�D�VRVWHJQR�GHOOH�,VWLWWX]LRQL�PXVHDOLb_�&RQYHJQR�
���RWWREUH��&UHPRQD�_�,Q�FROODERUD]LRQH�FRQ�5HJLRQH�/RPEDUGLD��),'$0�H�0XVHR�GHO�9LROLQR

,O�0XVHR�RJJL��/H�SURIHVVLRQL�GHO�SDWULPRQLR�FXOWXUDOH��IRUPD]LRQH��HVSHULHQ]H��SURVSHWWLYH
&RQYHJQR��$VVHPEOHD�6WUDRUGLQDULD��$VVHPEOHD�2UGLQDULD
������QRYHPEUH��5RPD�_�,Q�FROODERUD]LRQH�FRQ�O
8QLYHUVLW¢�GHJOL�6WXGL�5RPD�7UH

���QRYHPEUH��5RPD�_�_�,Q�FROODERUD]LRQH�FRQ�$,%�H�$1$,

/D�ULIRUPD�GHO�7HU]R�6HWWRUH��XQD�JXLGD�SUDWLFD�SHU�OH�IRQGD]LRQL��OH�DVVRFLD]LRQL�H�OH�LPSUHVH�VRFLDOL�LQ
DPELWR�PXVHDOHb_�&RQYHJQR�
���GLFHPEUH��0LODQR�_�,Q�FROODERUD]LRQH��FRQ�5HJLRQH�/RPEDUGLD�H�),'$0

,�020(17,�6$/,(17,�'(/�����
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'XUDQWH� OD� SULPD� VHWWLPDQD� GL� VHWWHPEUH� ����� KD� DYXWR� OXRJR� D
.\RWR�� LQ� *LDSSRQH�� OD� ��HVLPD� &RQIHUHQ]D� *HQHUDOH� GL� ,&20�
FDUDWWHUL]]DWD� GD� JLRUQL� GL� GLEDWWLWR� FRVWUXWWLYR�� DSSDVVLRQDWR� H
ULYROX]LRQDULR�b

/ËDSSURYD]LRQH� GHOOD� 5DFFRPDQGD]LRQH� VXL� GHSRVLWL� PXVHDOL�� LQ� FXL� VRQR� FRQIOXLWH� OH� GXH
SURSRVWH�� TXHOOD� GL� ,&20� ,WDOLD� H� TXHOOD� GHL� &RPLWDWL� LQWHUQD]LRQDOL� &&�� ,&$07�� &20&2/�
,&06�VRVWHQXWH�GD�QXPHURVL�&RPLWDWL�1D]LRQDOL�H�,QWHUQD]LRQDOL��/D�UDFFRPDQGD]LRQH�SUHYHGH
OD�QRPLQD�GL�XQR�VSHFLILFR�FRPLWDWR�FKH�HIIHWWXL�XQD�ULFRJQL]LRQH�VXL�GHSRVLWL�GHL�PXVHL�GL�WXWWR
LO�PRQGR�H�YHULILFKL�OH�ORUR�FRQGL]LRQL��
/D�SURSRVWD�GL�ULQYLDUH�D�XQD�VXFFHVVLYD�DVVHPEOHD�VWUDRUGLQDULD�OËDSSURYD]LRQH�GL�XQD�QXRYD
GHILQL]LRQH�GL�0XVHR��,&20�,WDOLD�KD�VYROWR�XQ�UXROR�DWWLYR�QHOOD�ULFHUFD�GL�XQD�PHGLD]LRQH�H�GL
XQËDSHUWXUD� DO� GLDORJR� DOOËLQWHUQR� GHOOD� FRPXQLW¢� GL� ,&20�� SDUWHFLSDQGR� DO� GLEDWWLWR
LQWHUQD]LRQDOH� FKH� KD� SUHFHGXWR� OD� &RQIHUHQ]D� *HQHUDOH� H� D� WXWWL� L� PRPHQWL� GL� GLVFXVVLRQH
SUHYLVWL� GXUDQWH� OD� VWHVVD� FRQIHUHQ]D�� /D� SRVL]LRQH� XIILFLDOH� GHO� &RPLWDWR� ,WDOLDQR� ª� VWDWD
HVSUHVVD� SXEEOLFDPHQWH� LQ� RFFDVLRQH� GHOOD� WDYROD� URWRQGD� VXOOD� 0XVHXP� 'HILQLWLRQ� ��
VHWWHPEUH�� H� OËLQWHUR� SURFHVVR� GL� FRQGLYLVLRQH� DGRWWDWR� GD� ,&20� ,WDOLD� ª� VWDWR� SUHVHQWDWR
QHOOËDPELWR�GHOOËRII�VLWH�VHVVLRQ�GL�,&2)20����VHWWHPEUH���ULFHYHQGR�QXPHURVL�DSSUH]]DPHQWL
VXOOD�PHWRGRORJLD� DGRWWDWD�� VXOOD� SDUWHFLSD]LRQH�� VXOOD� WUDVSDUHQ]D� H� VXOOD� SURSRVWD� VWHVVD� GL
GHILQL]LRQH�GL�0XVHR�LWDOLDQD�
/D�VHVVLRQH�VXOOËDFFHVVLELOLW¢�PXVHDOH�KD�SHUPHVVR�GL�FRVWUXLUH�XQ�&RPLWDWR�,QWHUQD]LRQDOH�GL
,&20� HG� ª� VWDWD� RUJDQL]]DWD� OD� VHVVLRQH� GDO� WLWROR� 7DONLQJ� DERXW� DFFHVVLELOLW\�� LQFOXVLRQ�
XVDELOLW\�� D� GLVFXVVLRQ� IRU� D� QHZ� ,QWHUQDWLRQDO� &RPPLWWHH� WHQXWDVL� QHO� SRPHULJJLR� GHO� SULPR
JLRUQR�GL�&RQIHUHQ]D����VHWWHPEUH��

/D� GHOHJD]LRQH� LWDOLDQD� SUHVHQWH� D�.\RWR� HUD� UDSSUHVHQWDWD� GD� FLUFD� ��� SHUVRQH�� ��� GHOOH� TXDOL
KDQQR�SUHVHQ]LDWR�LQ�TXDOLW¢�GL�VSHDNHU�PHWWHQGR�LQ�OXFH�DOFXQH�LPSRUWDQWL�WHPDWLFKH�ULJXDUGDQWL
LO� PRQGR� GHL� PXVHL� H� GHOOH� ,VWLWX]LRQL� FXOWXUDOL�� ,� JLRUQL� GL� GLEDWWLWR� LQIDWWL� KDQQR� SHUPHVVR� DO
&RPLWDWR�1D]LRQDOH�,WDOLDQR�GL�RWWHQHUH�LO�ULFRQRVFLPHQWR�LQWHUQD]LRQDOH�SHU�LO�ODYRUR�VYROWR�GDOOD
FRPXQLW¢�PXVHDOH�LWDOLDQD�H�LQ�SDUWLFRODUH�SHU�

O� YDVWR� SURJUDPPD� GHOOD� &RQIHUHQ]D� *HQHUDOH�� VFDQGLWR� GDJOL� LQWHUYHQWL� GHL� NH\� QRWH� VSHDNHUV
.HQJR� .XPD�� 6HEDVWL¥R� 6DOJDGR� H� &DL� *XR�4LDQJ�� KD� DFFROWR� QXPHURVH� VHVVLRQL� SOHQDULH�
ZRUNVKRSV��FRPPLWWHHV�FRQIHUHQFH�HG�HYHQWL�VRFLDOL�



$�.\RWR�KDQQR�
SDUWHFLSDWR�����
SURIHVVLRQLVWL�PXVHDOL

/D�QXRYD�SURSRVWD�GL
GHILQL]LRQH�GL�0XVHR�QRQ�q
VWDWD�DSSURYDWD�H�OD
GHFLVLRQH�ULPDQGDWD

/D�SUHVHQWD]LRQH�GHOO
LQGDJLQH�VXL�6RFL�,WDOLDQL�GL�,&20���,O�&RPLWDWR�,WDOLDQR�KD�SUHVHQWDWR�È
QHOOËDPELWR�GHOOD�VHVVLRQH�RUJDQL]]DWD�GD�,&723��,QWHUQDWLRQDO�&RPPLWWHH�IRU�WKH�7UDLQLQJ�RI
3HUVRQQHO��È� LO� ODYRUR�UHDOL]]DWR�SHU�DSSURIRQGLUH� OD�FRQRVFHQ]D�GHL�SURSUL�VRFL�H�VHOH]LRQDWR
WUD�L�PROWL�FRQWULEXWL�ULFHYXWL�GDO�&RPLWDWR�,QWHUQD]LRQDOH��

/H�JLRUQDWH�GHOOD�&RQIHUHQ]D�*HQHUDOH�VRQR�VWDWH�VFDQGLWH�GDOOH�VHVVLRQL�SOHQDULH�� VYROWHVL� QHOOD
VDOD� SULQFLSDOH�� SDUDOOHODPHQWH� DG� DOWUH� DWWLYLW¢�� $OFXQH� KDQQR� DIIURQWDWR� L� YDUL� DVSHWWL� ORFDOL� H
JOREDOL�GHOOD�VRVWHQLELOLW¢�H�OH�VWUDWHJLH�LQQRYDWLYH�DGRWWDWH�GDL�PXVHL�SHU�IDU�IURQWH�DG�XQ�IXWXUR
SL»�VRVWHQLELOH��
&XRUH�SXOVDQWH�GHOOD�&RQIHUHQ]D�H�TXLQGL�DSSURIRQGLPHQWR�GHOOD�VHVVLRQH�SOHQDULD�ª�VWDWR�LO�UXROR
GHOOD�GHILQL]LRQH�GL�PXVHR� D� FXL� ª� VWDWR�GHGLFDWR�XQ� LQWHUR�SDQHO�PRGHUDWR�H�GLVFXVVR�GD� -HWWH
6DQGDKO�� 3UHVLGHQWH� GHO� &RPLWDWR� SHUPDQHQWH� GHOO
,&20�SHU� OD� GHILQL]LRQH�� OH� SURVSHWWLYH� H� OH
SRWHQ]LDOLW¢�GHO�PXVHR�
1RQ�PHQR�LPSRUWDQWH�LO�WHPD�UHODWLYR�DO�UXROR�GHL�PXVHL� LQ�FDVR�GL�FDODPLW¢�QDWXUDOH�H�GL�JUDYH
FDWDVWURIH�� FRPH� GHYRQR� HVVHUH� SUHSDUDWL� SHU� ULVSRQGHUH� LQ� PRGR� HIILFDFH� SUHVHUYDQGR� LO
SDWULPRQLR�FXOWXUDOH�H�IDFHQGR�OHYD�VXOOH�PRGDOLW¢�GL�DQDOLVL�GHL�PHFFDQLVPL�GL�ULVSRVWD�DWWUDYHUVR
OD�FRQGLYLVLRQH�GL�HVSHULHQ]H��VILGH�H�PLQDFFH�FKH�L�PXVHL�VL�VRQR�WURYDWL�D�IURQWHJJLDUH�
/ËXOWLPR�LQWHUHVVDQWH�LQWHUYHQWR�GHOOH�VHVVLRQL�SOHQDULH�ª�VWDWR�GHGLFDWR�DL�PXVHL�H�DOOH�FROOH]LRQL
GËDUWH�DVLDWLFD�QHO�PRQGR��,O�QXPHUR�FUHVFHQWH�GHL�VRFL�,&20�SURYHQLHQWL�GDL�SDHVL�DVLDWLFL�ª�VWDWR
VSXQWR�SHU�SURPXRYHUH�XQD�PDJJLRUH�FRPSUHQVLRQH�GHOO
DUWH�DVLDWLFD�QHL�PXVHL�GL�WXWWR�LO�PRQGR�
'XUDQWH� OD� VHWWLPDQD� ª� VWDWR� SRVVLELOH� SURFHGHUH� FRQ� OËHOH]LRQH� QHL� ERDUG� GHL� &RPLWDWL
,QWHUQD]LRQDOL�GL�PROWL�6RFL�LWDOLDQL�H�OD�ULFRQIHUPD�GHOOH�FDULFKH�GL�YLFH�SUHVLGHQWH�H�WHVRULHUH�GL
,&20� ,WDOLD� ULFRSHUWH� ULVSHWWLYDPHQWH� GD� $OEHUWR� *DUODQGLQL� �9LFH� SUHVLGHQWH�� ,&20
,QWHUQDWLRQDO��� PHPEUR� GHO� &RQVLJOLR� 'LUHWWLYR� GL� 3DOD]]R� 'XFDOH� �0DQWRYD��� PHPEUR� GHO
&RPLWDWR�6FLHQWLILFR�GL�)RQGD]LRQH�%UHVFLD�0XVHL��JL¢�SUHVLGHQWH�GL�,&20�,WDOLD�H�SUHVLGHQWH�GHO
&RPLWDWR�2UJDQL]]DWRUH�GL� ,&20�0LODQR������HG�(PPD�1DUGL� �WHVRULHUH�� ,&20� ,QWHUQDWLRQDO��
SURIHVVRUH�8QLYHUVLW¢�5RPD�7UH��IRQGDWULFH�GHO�&HQWUR�SHU�OË(GXFD]LRQH�0XVHDOH�DOOË8QLYHUVLW¢�GL
5RPD�7UH�� IRQGDWULFH�GHO�PDVWHU�VXJOL� VWDQGDUG�SHU� OËHGXFD]LRQH�PXVHDOH�DOOË8QLYHUVLW¢�GL�5RPD
7UH�
,O�VRJJLRUQR�D�.\RWR�VL�ª�FRQFOXVR�FRQ�OËLQFRQWUR�RUJDQL]]DWR�WUD�L�UDSSUHVHQWDQWL�GHO�6LVWHPD�,WDOLD
H� OD�GHOHJD]LRQH� LWDOLDQD� ,&20�D�.\RWR��DEELDPR�DYXWR� LO�SLDFHUH�GL�FRQRVFHUH�*LRUJLR�6WDUDFH�
$PEDVFLDWRUH� GË,WDOLD� LQ� *LDSSRQH�� /XLJL� 'LRGDWL�&RQVROH� *HQHUDOH� D� 2VDND� H� 3DROR� &DOYHWWL�
'LUHWWRUH� ,VWLWXWR� ,WDOLDQR�GL�&XOWXUD� FKH� FL� KD� DFFROWL� SUHVVR� OD� 6FXROD� ,WDOLDQD�GL� 6WXGL� VXOOË$VLD
2ULHQWDOH�



,O� WHVWR�GHOOH�ULVROX]LRQL�ª�RQ� OLQH�QHO�VLWR�GL� ,&20�b � ,&20�,WDOLD�KD�FRQWULEXWR�DOOD�VWHVXUD�H�DOOD
SURPR]LRQH�GHOOH�UDFFRPDQGD]LRQL�Q����H�Q���� bH�KD�DOWUHV®�RUJDQL]]DWR�XQ�SDUWHFLSDWR�ZRUNVKRS
VXOOËDFFHVVLELOLW¢�QHL�PXVHL�

� �È �� �VHWWHPEUH�����
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/ËHYHQWR� FKH�KD� FDUDWWHUL]]DWR� OD� YLWD� DVVRFLDWLYD�GL� ,&20�QHO� �����ª� VWDWD� OD�;;9�&RQIHUHQ]D
*HQHUDOH�� GRSR� 6KDQJDL�� QHO� ������ 5LR� GH� -DQHLUR�QHO� ����� H� 0LODQR� QHO� ������ QHO� ����� OD
&RQIHUHQ]D� VL� ª� VYROWD� D� .\RWR�� GDOOË�� DO� �� VHWWHPEUH�� &RO� SDVVDUH� GHJOL� DQQL� OD� &RQIHUHQ]D
7ULHQQDOH�GL�,&20�ª�GLYHQWDWD�XQ�HYHQWR�GL�ULOHYDQ]D�PRQGLDOH��VLD�SHU�OD�JUDQGH�SDUWHFLSD]LRQH
VLD� SHU� OD� TXDOLW¢� GHL� WHPL� DIIURQWDWL�� 6HJXHQGR� LO� WUHQG� GL� FUHVFLWD� GHOOH� XOWLPH� FRQIHUHQ]H�� OD
&RQIHUHQ]D�GL�.\RWR�KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�SL»�GL�������SURIHVVLRQLVWL�SURYHQLHQWL�GD����
SDHVL�� FRQ�XQD�DPSLD� UDSSUHVHQWDQ]D�GL�PXVHL�JLDSSRQHVL�HG�DVLDWLFL�������SDUWHFLSDQWL� �LO�����
HUDQR� JLDSSRQHVL�� LO� ���� GL� DOWUL� SDHVL� DVLDWLFL�� LO� ���� HXURSHL�� ��� PXVHRORJL� LWDOLDQL� KDQQR
DWWLYDPHQWH�SDUWHFLSDWR�DOOD�FRQIHUHQ]D��UDSSUHVHQWDQGR�LO�QRQR�JUXSSR�QD]LRQDOH�SHU�QXPHUR�GL
SDUWHFLSDQWL�b�,O�����GHL�SDUWHFLSDQWL�VL�ª�GLFKLDUDWR�VRGGLVIDWWR�

$OEHUWR�*DUODQGLQL���9LFH�3UHVLGHQWH�,&20

������OD�&RQIHUHQ]D�GL�.\RWR�H�OH�VILGH�JOREDOL�GL�,&20

,O�WHPD�GHOOD�&RQIHUHQ]D�H�GHOOË,QWHUQDWLRQDO�0XVHXP�'D\�GHO������bª�VWDWR�0XVHXP� DQG� &XOWXUDO
+XEV�� 7KH� IXWXUH� RI� 7UDGLWLRQ�b�/D�VHWWLPDQD�GL�&RQIHUHQ]D�ª�VWDWD�XQ�VXVVHJXLUVL�GL�HYHQWL��WUH�bNH\
QRWH� VSHDNHUV� FRQRVFLXWL� LQ� WXWWR� LO�PRQGR�� OËDUFKLWHWWR�JLDSSRQHVH�.HQJR�.XPD� �7KH�$JH� RI� WKH
)RUHVW��� LO� IRWRJUDIR� EUDVLOLDQR� 6HEDVWLDR� 6DOJDGR� �$� %UD]LOLDQ� $PD]RQ� )RUHVW� ,QLWLDWLYH��� OËDUWLVWD
FLQHVH�&DL�*XR�4LDQJ� �0\�PXVHXP� \HDUV��b � ����� VSHDNHUV� LQ� FHQWLQDLD� GL� ULXQLRQL�� FRQIHUHQ]H� H
ZRUNVKRS�RUJDQL]]DWL�GDL� FRPLWDWL�QD]LRQDOL� H� LQWHUQD]LRQDOL� H�GDOOH� DOOHDQ]H� UHJLRQDOL� GL� ,&20�b
HVFXUVLRQL� b H� LQFRQWUL� D� .\RWR� H� QHOOD� UHJLRQH�� /H� ULVROX]LRQL� ILQDOL� DSSURYDWH� GDOOË$VVHPEOHD
JHQHUDOH�GL� ,&20�KDQQR�DIIURQWDWR�TXHVWLRQL� FUXFLDOL�� ,� PXVHL� H� OËLPSOHPHQWD]LRQH� GHJOL� 2ELHWWLYL
JOREDOL� GL� VYLOXSSR� VRVWHQLELOH� GHOOË$JHQGD� ����� GHOOH� 1D]LRQL� 8QLWH� �5LVROX]LRQH�Q������,� PXVHL� FRPH
KXE� FXOWXUDOL� �5LVROX]LRQH� Q�� ���b /D� VDOYDJXDUGLD� H� OD� YDORUL]]D]LRQH� GHOOH� FROOH]LRQL� FRQVHUYDWH� QHL
GHSRVLWL��5LVROX]LRQH�Q������,O� UXROR� VRFLDOH� GHL� PXVHL� GL� FRPXQLW¢��5LVROX]LRQH�Q�����



&RPH� ULSRUWDWR� DPSLDPHQWH� GDOOD� VWDPSD�� XQ� WHPD�PROWR� GLVFXVVR� QHOOD� &RQIHUHQ]D� ª� VWDWD� OD
SURSRVWD� GL� DSSURYDUH� XQD� QXRYD� GHILQL]LRQH� GL� PXVHR�� LQ� VRVWLWX]LRQH� GHOOËDWWXDOH� ULVDOHQWH� DO
�����b � /D� SURSRVWD� GL� QXRYD� GHILQL]LRQH� ª� VWDWD� FRQVLGHUDWD� LQVRGGLVIDFHQWH� GHOOË$VVHPEOHD
JHQHUDOH�GL�,&20�FKH�KD�YRWDWR�D�JUDQGH�PDJJLRUDQ]D�GL�ULPDQGDUH�RJQL�GHFLVLRQH�DG�XQD�IXWXUD
$VVHPEOHD��GRSR�XQD�GLVFXVVLRQH�SL»�DSSURIRQGLWD�H�SDUWHFLSDWD�b

/D�SURSRVWD�ª�VHPEUDWD�WURSSR� LGHRORJLFD�H�VELODQFLDWD�YHUVR�XQD�YLVLRQH�GHL�PXVHL�FRPH�ÍVSD]L
SROLIRQLFLÎ� H� PXOWLIXQ]LRQDOL�� 3HU� PROWL� FRPLWDWL� OH� SURSRVWD� HUD� PDOIRUPXODWD� H� WUDVFXUDYD� OD
QDWXUD� GHL� PXVHL� LQ� TXDQWR� LVWLWX]LRQL� SHUPDQHQWL� FKH� FRQVHUYDQR� H� YDORUL]]DQR� LO� SDWULPRQLR
FXOWXUDOH�H�QDWXUDOH��PDWHULDOH�H� LPPDWHULDOH��GHOOËXPDQLW¢�b �/D�SURSRVWD�ª�VHPEUDWD�GLPHQWLFDUH
VLD�OH�VSHFLILFLW¢�GHL�PXVHL�H�GHL�SURIHVVLRQLVWL�PXVHDOL�LQ�UDSSRUWR�DJOL�DOWUL�LVWLWXWL�bVRFLR�FXOWXUDOL�
VLD� LO� IDWWR� FKH� OD� GHILQL]LRQH� GL� PXVHR� GL� ,&20� ª� XQ� ULIHULPHQWR� LQWHUQD]LRQDOH� DSSURYDWR
GDOOË81(6&2� HG� ª� LQVHULWD� QHOOD� OHJLVOD]LRQH� GL� PROWL� SDHVL�b � $QFKH� ,&20� ,WDOLD� KD� FULWLFDWR� OD
SURSRVWD� GL� QXRYD� GHILQL]LRQH�� FKH� SHUDOWUR� QRQ� SUHQGHYD� LQ� FRQVLGHUD]LRQH� OH� ULIOHVVLRQL� H
SURSRVWH�LWDOLDQH��KD�GL�FRQVHJXHQ]D�SURPRVVR�H�YRWDWR�OD�ULFKLHVWD�GL�ULPDQGDUH�LO�YRWR�

8QD� SDUWHFLSDWD� WDYROD� GHOOD� &RQIHUHQ]D� KD� SUHVHQWDWR� H� GLVFXVVR� OD� YHUVLRQH� GHILQLWLYD� GHOOD
*XLGD�SHU�DLXWDUH�L�JRYHUQL�ORFDOL��OH�FRPXQLW¢�H�L�PXVHL�D�SRWHQ]LDUH�OËLPSDWWR�HFRQRPLFR�H�VRFLDOH
GHO� SDWULPRQLR� FXOWXUDOH� HODERUDWD� GD� ,&20�H�2&6(� �2UJDQL]]D]LRQH� SHU� OD� &RRSHUD]LRQH� H� OR
6YLOXSSR�(FRQRPLFR���0XVHL�H�PXVHRORJL�LWDOLDQL�KDQQR�FROODERUDWR�DWWLYDPHQWH�DOOD�VWHVXUD�GHOOD
*XLGD�

$�WXWWL�L�SDUWHFLSDQWL�GHOOD�&RQIHUHQ]D�ª�VWDWD�GLVWULEXLWR�LO�YROXPH����������È�,VVXH�����GL�0XVHXP
LQWHUQDWLRQDO��OD�ULYLVWD�DFFDGHPLFD�GL�PXVHRORJLD�GL�,&20��7DOH�YROXPH��FXUDWR�GD�-HWWH�6DQGDKO��ª
GHGLFDWR�D�7KH� 0XVHXP� 'HILQLWLRQ��7KH�EDFNERQH�RI�0XVHXPV��1HO������ª�VWDWR�SXEEOLFDWR�DQFKH�LO
YROXPH� ���� ����� È� ,VVXH� ���� GL� 0XVHXP� ,QWHUQDWLRQDO�� FXUDWR� GD� .DUHQ� %URZQ� H� GHGLFDWR� D
0XVHXPV� 	� /RFDO� 'HYHORSPHQW��$PEHGXH�L�YROXPL�FRQWHQJRQR�FRQWULEXWL�GL�PXVHRORJL�LWDOLDQL��QHO
SULPR��XQ�SDSHU�GL�$OEHUWR�*DUODQGLQL�H�.HQVRQ�.ZRN�VX�1HZ� 7UHQGV� LQ� 2ZQHUVKLSV�� 3DUWQHUVKLSV
DQG� *RYHUQDQFH�� QHO� VHFRQGR�� XQ� SDSHU� GL� 0LFKHOH� /DQ]LQJHU� H� $OEHUWR� *DUODQGLQLb � VX� /RFDO
'HYHORSPHQW� DQG� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV��$� 0XVHXP� ([SHULHQFH�b � ,� VRFL� ,&20� SRVVRQR
VFDULFDUH� JUDWXLWDPHQWH� OD� YHUVLRQH� HERRN� GL� 0XVHXP� ,QWHUQDWLRQDO� DFFHGHQGR� DOOR� VSD]LR
GHGLFDWR�GHO�VLWR�ZHE�GL�,&20�
'XUDQWH� OD� &RQIHUHQ]D� VL� VRQR� VYROWH� OH� HOH]LRQL� GHJOL� RUJDQL� GLULJHQWL� GL� ,&20� SHU� LO� WULHQQLR
���������b��L�FDQGLGDWL�LWDOLDQL�VRQR�VWDWL�ULHOHWWL��$OEHUWR�*DUODQGLQL�LQ�TXDOLW¢�GL�9LFH�3UHVLGHQWH�H
(PPD�1DUGL�LQ�TXDOLW¢�GL�7HVRULHUH��6RQR�VWDWL�DQFKH�HOHWWL�L�%RDUG�GHL����&RPLWDWL�,QWHUQD]LRQDOL�H
GHOOH���$OOHDQ]H�5HJLRQDOL��FRQ�OËHOH]LRQH�GL�XQ�QXPHUR�FRQVLGHUHYROH�GL�PXVHRORJL�LWDOLDQL�

$�VHJXLWR�GHO�ULWLUR�GHOOD�FDQGLGDWXUD�GL�$OHVVDQGULD�GË(JLWWR�� OD�;;9,�&RQIHUHQ]D�JHQHUDOH� DYU¢
OXRJR�D�3UDJD�QHO������



���QRYHPEUH�����

&219(*12�_ �/(�352)(66,21,�'(/�3$75,021,2
&8/785$/(� �)250$=,21(� �(63(5,(1=(� �35263(77,9(

,Q� RFFDVLRQH� GHOOË$VVHPEOHD� 6WUDRUGLQDULD� GHO� ��� QRYHPEUH� ������ KD� DYXWR� OXRJR�� SUHVVR� OË
8QLYHUVLW¢�GHJOL�6WXGL�5RPD�7UH��LO�&RQYHJQR�,O�PXVHR�RJJL��/H�SURIHVVLRQL�GHO�SDWULPRQLR�FXOWXUDOH�
IRUPD]LRQH�� HVSHULHQ]H�� SURVSHWWLYH�� /D� JLRUQDWD� KD� DYXWR� LQL]LR� FRQ� OD� VHVVLRQH� SOHQDULD
LQWURGXWWLYD�VHJXLWD�GD����WDYROL�WHPDWLFL� VXL�GLYHUVL�DPELWL�SURIHVVLRQDOL��$WWUDYHUVR� OH�FDOO� IRU
SDSHUV��,&20�,WDOLD�KD�SRWXWR�EHQHILFLDUH�GHO�FRQWULEXWR�GHL�SURSUL�6RFL�SHU�DUWLFRODUH�L�IRFXV�GL
DSSURIRQGLPHQWR�FRQIURQWDQGRVL�VXOOH�WHPDWLFKH�DWWXDOL�FKH�ULJXDUGDQR�L�0XVHL�

&85$� (� *(67,21(� '(//(� &2//(=,21,�� OR� VWXGLR� GHOOH� FROOH]LRQL�� LQWHVH� FRPH� SDWULPRQLR
PDWHULDOH�H� LPPDWHULDOH�� ULFKLHGH�XQ�DSSURFFLR�PXOWLGLVFLSOLQDUH���� IRQGDPHQWDOH�FKH� LO�PXVHR
GLVSRQJD� GL� FRPSHWHQ]H� WHFQLFR� VFLHQWLILFKH� GHGLFDWH� H� SHUPHWWD� UHOD]LRQL� WUD� FROOH]LRQL� GL
WLSRORJLH� H� DPELWL� GLYHUVL�� $O� WHUPLQH� GHO� WDYROR�� LO� JUXSSR� GL� ODYRUR� KD� WHQXWR� D� ULEDGLUH� FKH
TXHVWH� QRQ� VRQR� VROR� LO� FXRUH� GHO� 0XVHR� PD� VRQR� O
LGHQWLW¢� VWHVVD�� �� � TXLQGL� QHFHVVDULR
YDORUL]]DUOH�SHU�YDORUL]]DUH�LO�WHUULWRULR��

('8&$=,21(�(�0(',$=,21(��ª�QHFHVVDULR�SHU�L�PXVHL�SLFFROL�H�PHGL�DWWLYDUH�OHJDPL�GL�VHQVR
FRQ� OH�FRPXQLW¢�GL�SURVVLPLW¢��FRQ�XQËDWWHQ]LRQH�SDUWLFRODUH�SHU� OH�SHUVRQH�SL»�IUDJLOL�� VRYHQWH
LVRODWH� GDOOH� UHOD]LRQL� VRFLDOL�� /ËRELHWWLYR� ª� TXHOOR� GL� UHDOL]]DUH� VSD]L�PXVHDOL� FRPH� DPELHQWL� GL
DSSUHQGLPHQWR�H�SURSRUUH� OD�FRVWLWX]LRQH�GL� WHDP�PXOWLGLVFLSOLQDUH��8QËDWWHQ]LRQH�SDUWLFRODUH
GHYH�HVVHUH�GHGLFDWD�DL�ÍQXRYL�OLQJXDJJLÎ�SHU�VROOHFLWDUH�XQD�PHGLD]LRQH�
6RQR�DQFKH�VWDWL�VROOHYDWL�DUJRPHQWL�GLYHUVL�FHQWUDWL�VXOOD� ILJXUD�GHOOËHGXFDWRUH�� OD� IRUPD]LRQH�
OËRUJDQL]]D]LRQH�GHL� VHUYL]L� HGXFDWLYL�� L�PXVHL� KDQQR�DVVXQWR�QXPHURVL� UXROL�� GDOOD�SURPR]LRQH
DOOR� VYLOXSSR�� DOOËLQFOXVLRQH� VRFLDOH�� DO� FRLQYROJLPHQWR� GHOOD� FRPXQLW¢� GL� DSSDUWHQHQ]D�� DO
VXSSRUWR�GHO�SURJUHVVR�VFLHQWLILFR�H�DOOD�IRUPD]LRQH�SHUPDQHQWH�

0$5.(7,1*� (� )81'5$,6,1*�� DG� RJJL� VRQR� VHPSUH� PHQR� SUHVHQWL� OH� ULVRUVH� SXEEOLFKH�� H
IRQGDPHQWDOH�GLYHQWD�LO�UXROR�GHL�ILQDQ]LDPHQWL�SULYDWL��R�LO�FURZGIXQGLQJ��0ROWR�IXQ]LRQDOL�VRQR
DQFKH�OH�IRUPH�VSHFLDOL�GL�VSRQVRUL]]D]LRQH�GD�SDUWH�GL�FRPXQLW¢�LPSUHQGLWRULDOL�FRPH�ÍDPLFL�GHO
PXVHRÎ�H�LO�FRQWLQXR�GLDORJR�WUD�OH�ÍUHWL�FRUWHÎ��DFFRUGL�WUD�SLFFROH�UHDOW¢�H�ÍUHVWL�OXQJKHÎ��DFFRUGL
WUD�PXVHL�UHJLRQDOL�H�LQWHUQD]LRQDOL�

,O�&RQYHJQR�VL�ª�IRFDOL]]DWR�VXOOËLPSRUWDQ]D�GL�GDUH�DL�SURIHVVLRQLVWL�PXVHDOL�VSXQWL�GL�ULIOHVVLRQH
H�FRPSHWHQ]H�QRQ�SUHYLVWH�QHO�SHUFRUVR�GL�IRUPD]LRQH�FODVVLFD��OH�WHPDWLFKH�FRPH�DFFHVVLELOLW¢�
VLFXUH]]D� H� WUDVIRUPD]LRQH� GLJLWDOH� QHL� PXVHL� VRQR� FRQRVFHQ]H� QXRYH� FKH� SHUPHWWRQR� XQD
PDJJLRUH� LQWHJUD]LRQH� GHO� VDSHUH� H� XQD� SDUWHFLSD]LRQH� VHPSUH� SL»� FRQVDSHYROH�� *OL� LVWLWXWL
FXOWXUDOL��RJJL�SL»�FKH�PDL�LQ�UDSLGD�WUDVIRUPD]LRQH��YROJRQR�OD�ORUR�DWWHQ]LRQH�DOOH�SHUVRQH��DOOH
FRPXQLW¢�H�DOOËDPELHQWH��ULGLVHJQDQGR�L�FRQILQL�H�OH�SURVSHWWLYH�GD�UDJJLXQJHUH�

,O� 0XVHR� RJJL� HVLJH� OD� SUHVHQ]D� GL� VDSHUL� H� FRPSHWHQ]H� FKH� FRQVHQWDQR� GL� WUDVIRUPDUH� OR
VSD]LR� LQ� OXRJR� GL� D]LRQH� FXOWXUDOH� DO� ÍVHUYL]LR� GHOOD� VRFLHW¢� H� GHO� VXR� VYLOXSSRÎ� H� TXHVWR
ULFKLHGH� DOOH� SURIHVVLRQL� WUDGL]LRQDOL� GL� DSULUVL� DOOËDVFROWR� H� DOOD� SDUWHFLSD]LRQH� LQ� XQ� PRQGR
VHPSUH� SL»� LQWHUFXOWXUDOH� H� GL� RSHUDUH� WUDVYHUVDOPHQWH� LQ� XQD� ORJLFD� GL� UHWH�� ODYRUDQGR� LQ
VTXDGUD�FRQ�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH���

,� ��� WDYROL� WHPDWLFL��PRGHUDWL� GD� SURIHVVLRQLVWL� LQ�PDWHULD�� KDQQR� LQGLUL]]DWR� OD� ORUR� ULFHUFD� VX
FRPH�JOL� DGGHWWL� DL� ODYRUL�YLYRQR�TXHVWL� FDPELDPHQWL��TXDOL�SHUFRUVL�GHYRQR� LQWUDSUHQGHUH�SHU
ULVSRQGHUH� DOOH� UHDOL� HVLJHQ]H� GHO� VHWWRUH� H� TXDOL� VRQR� OH� HIIHWWLYH� FRQGL]LRQL� SURIHVVLRQDOL� QHO
UDSSRUWR�WUD�SXEEOLFR�H�SULYDWR�

4XHVWL� VSXQWL� VRQR� VWDWL� OËRFFDVLRQH� SHU� UHDOL]]DUH�� FRQ� OËDLXWR� GHL� PRGHUDWRUL�� XQ� 5HSRUW
FRQFOXVLYR�VX�TXDQWR�HPHUVR�LQ�VHGH�GL�GLEDWWLWR��SUHVHQWH�DQFKH�VXO�VLWR�GL�,&20�,WDOLD��

,����7$92/,�7(0$7,&,



$&&(66,%,/,7��� LO� WHPD�GHYH�ULHQWUDUH�WUD� OH�DWWLYLW¢�SHUPDQHQWL�GL�RJQL�PXVHR�H�IRQGDPHQWDOH
GLYHQWD� OD� IRUPD]LRQH� GHO� SHUVRQDOH�� PXOWLGLVFLSOLQDUH� H� LQ� JUDGR� GL� FRPXQLFDUH� FRQ� L� GLYHUVL
SXEEOLFL�� �� VWDWR� TXLQGL� SURSRVWR� GL� GLVSRUUH� LQ� RJQL� PXVHR� OD� ILJXUD� GHO� ÍUHIHUHQWH� SHU
OËDFFHVVLELOLW¢Î��XQ�XQLFR�VRJJHWWR�FRQ�FRPSHWHQ]H�WUDVYHUVDOL�HYHQWXDOPHQWH�FRQGLYLVR�DOOËLQWHUQR
GL�UHWL�H�VLVWHPL�

$&&2*/,(1=$�(�6(59,=,�3(5�,/�38%%/,&2��LO�PXVHR�ª�XQ�VHUYL]LR�SXEEOLFR��LO�FXL�SHUVRQDOH�KD
XQ� UXROR� VWUDWHJLFR� QHO� JDUDQWLUH� OËDFFRJOLHQ]D�� LO� FRQIRUW� H� OD� FRUUHWWD� LQIRUPD]LRQH�� �� TXLQGL
RSSRUWXQR� LQYHVWLUH� GDO� SXQWR� GL� YLVWD� IRUPDWLYR� VXL� VHUYL]L� GL� DFFRJOLHQ]D� H� FXVWRGLD� HG� ª
QHFHVVDULD�XQD�GLYHUVD�YLVLRQH�GL�TXHVWL�VHUYL]L�FKH�SRWUHEEHUR�HVVHUH�ÍTXDOLILFDWLÎ�QHL�ORUR�DVSHWWL
FRQWHQXWLVWLFL��UHQGHQGR�LO�SHUVRQDOH�PDJJLRUPHQWH�SURWDJRQLVWD�

&2081,&$=,21(�� /D� FRPXQLFD]LRQH� GHO� PXVHR� QRQ� SX´� FKH� QDVFHUH� GDOOËDVFROWR�
GDOOËRVVHUYD]LRQH� FKH� G¢� YLWD� D� XQD� PXVHRJUDILD� GLQDPLFD� DOOD� ULFHUFD� GHO� SXQWR� SL»� DOWR� GL
HTXLOLEULR�WUD�HPLWWHQWH�H�GHVWLQDWDULR�GHO�PHVVDJJLR��'HYH�HVVHUH�DWWHQWD�DOOD�FHQWUDOLW¢�GHL�YDORUL
H�GHOOD�PLVVLRQH�GHO�PXVHR��

7(&12/2*,(�',*,7$/,�� OH� WHFQRORJLH�RSHUDQR� LQ�PRGR� WUDVYHUVDOH� VXOOH� IXQ]LRQL� SULQFLSDOL� GHO
0XVHR�� QRQ� ª� TXLQGL� SRVVLELOH� SDUODUH� GL� XQD� VROD� SURIHVVLRQH� GL� ÍHVSHUWR� GL� WHFQRORJLHÎ�� PD� VL
WUDWWD�GHO�ODYRUR�GL�XQ�WHDP�GL�HVSHUWL��/H�QXRYH�WHFQRORJLH�VRQR�TXLQGL�XQR�VWUXPHQWR�H�QRQ�LO�ILQH�
DLXWDQR�OD�SURPR]LRQH�H�OD�GLYXOJD]LRQH�GHL�SURJHWWL�LQWHUGLVFLSOLQDUL�H�GLYHQWDQR�XQ�QXRYR�OHJDQWH
WUD�YLVLWDWRUH�H�0XVHR�

352&('85(� $00,1,675$7,9(� ('� (&2120,&2� ),1$1=,$5,(�� $63(77,� /(*$/,�� OH
SURIHVVLRQL� PXVHDOL� VRQR� RJJL� GLYHUVLILFDWH� H� WUDVYHUVDOL�� ª� TXLQGL� GLIILFLOH� FODVVLILFDUOH
FRUUHWWDPHQWH����QHFHVVDULR�WXWHODUOH�H�ULIOHWWHUH�VXL�VLVWHPL�GL�UHFOXWDPHQWR�H�GL�YDOXWD]LRQH�GHOOH
FRQVXOHQ]H��IDUH�FKLDUH]]D�VXOOD�QRUPDWLYD�GL�ULIHULPHQWR�SHU� L�FRQWUDWWL�H�ULIOHWWHUH�VXO�UXROR�GHO
YRORQWDULDWR��ULVRUVD�LPSRUWDQWH�PD�QRQ�D�FRVWR�]HUR�

6,&85(==$� �� 67587785(�� ,03,$17,� (� $//(67,0(17,� L� GXH� WDYROL� VL� VRQR� VYROWL� LQ� PRGR
FRQJLXQWR�PHWWHQGR�LQ�OXFH�L�PROWL�SXQWL�GL�FRQWDWWR�H�FULWLFLW¢��WUD�TXHVWH�OD�QHFHVVLW¢�GL�DYHUH�SL»
RFFDVLRQL� GËLQFRQWUR��8UJH� OD� SUHVHQ]D� XPDQD� TXDOLILFDWD� D� JDUDQ]LD� GHOOD� FXUD� YHUVR� JOL� RJJHWWL
HVSRVWL�H�OH�XWHQ]H�YLVLWDWRUL��&RPSHWHQ]H�H�FDSDFLW¢�FKH�VL�DFTXLVLVFRQR�VROR�DWWUDYHUVR�XQ�ODYRUR
GL� JUXSSR� FKH� SX´� HVVHUH� VLQWHWL]]DWR� DWWUDYHUVR� LO� 3LDQR� GL� 6LFXUH]]D� HG� (PHUJHQ]D�0XVHDOH
�36(0��

,�WDYROL�WHPDWLFL�'LUH]LRQH��'RFXPHQWD]LRQH��&RQVHUYD]LRQH��3UHVWLWL�H�0RYLPHQWD]LRQH�2SHUH
VWDQQR�HODERUDQGR�XQD�ULIOHVVLRQH�FRQJLXQWD��D�EUHYH�GLVSRQLELOH�VXO�QRVWUR�VLWR�GRYH�VRQR�JL¢�QRWL
L� QRPL� GL� FRORUR� FKH� KDQQR�PRGHUDWR� H� SUHVR� SDUWH� D� TXHVWD� JLRUQDWD� GL� FRQIURQWR�PHWWHQGR� D
VHUYL]LR�GHOOD�FRPXQLW¢�PXVHDOH�OH�ORUR�FRPSHWHQ]H��IDYRUHQGRQH�OD�FUHVFLWD�H�OËDUULFFKLPHQWR��



1HO� ����� :LNLPHGLD� ,WDOLD� H� ,&20� ,WDOLD� KDQQR� VWLSXODWR� XQD� FRQYHQ]LRQH� SHU
UHDOL]]DUH� XQD� VHULH� GL� LQL]LDWLYH� FRQJLXQWH� H� SURPXRYHUH� LO� GLEDWWLWR� UHODWLYR� DOOD
FLUFROD]LRQH� GL� WHVWL� H� LPPDJLQL� GHL� EHQL� FXOWXUDOL� H� DOOH� QRUPH� GL� ULIHULPHQWR�� 3HU
HVHPSLR��GDO������OH�3DUWL�FROODERUDQR�SHU�OD�SDUWHFLSD]LRQH�GHJOL�DVVRFLDWL�,&20�DO
FRQFRUVR� IRWRJUDILFR� :LNL� /RYHV� 0RQXPHQWV�� FKH� SUHYHGH� O
DVVHJQD]LRQH� GL� XQ
SUHPLR�VSHFLDOH�,&20�GHGLFDWR�DO�WHPD�GHOOD�*LRUQDWD�LQWHUQD]LRQDOH�GHL�PXVHL�

/D�FRQYH]LRQH�VRWWRVFULWWD�QHO������WUD�OD�)RQGD]LRQH�&HQWUR�SHU�OD�&RQVHUYD]LRQH
HG� LO� 5HVWDXUR� GHL� %HQL� &XOWXUDOL� Í/D� 9HQDULD� 5HDOHÎ� H� ,&20� ,WDOLD� VL� EDVD� SULQFL�
SDOPHQWH� VXOO
DWWHQ]LRQH� SHU� LO� VHWWRUH� VWUDWHJLFR� GHOOD� ULFHUFD�� GLDJQRVWLFD�� VSHUL�
PHQWD]LRQH� H� FRQVHUYD]LRQH� QHJOL� LVWLWXWL� PXVHDOL�� 3DUWLFRODUH� DWWHQ]LRQH� ª� VWDWD
LQROWUH�ULYROWD�DOOH�PHWRGRORJLH�DWWH�D�LQWHJUDUH�OH�FRPSHWHQ]H�GHL�UHVWDXUDWRUL��GHJOL
VWRULFL� GHOOËDUWH� H� GHOOH� SURIHVVLRQDOLW¢� VFLHQWLILFKH� DOOËLQWHUQR� GHOOH� LVWLWX]LRQL� PX�
VHDOL��DO�ILQH�GL�RWWHQHUH�XQD�FROODERUD]LRQH�PXOWLGLVFLSOLQDUH�

'DO� ������ OD� 6HJUHWHULD� QD]LRQDOH� GL� ,&20� ,WDOLD� KD� VHGH� SUHVVR� JOL� XIILFL� GHOOD
5HJLRQH�/RPEDUGLD��GRYH�KD�VHGH�DQFKH�LOb&HQWUR�GL�'RFXPHQWD]LRQH�GL�0XVHRORJLD
H� 0XVHRJUDILD� GL� ,&20� ,WDOLDb �&('200��� /D� 5HJLRQH� KD� VRVWHQXWR� ,&20� ,WDOLD
QHOOËRUJDQL]]D]LRQH� GL� ,&20� 0LODQR� ������ 1HOOËDPELWR� GHOOD� SOXULHQQDOH� FROOD�
ERUD]LRQH� DYYLDWD� FRQ� 5HJLRQH� /RPEDUGLD�� VL� VRQR� WHQXWL� XQD� VHULH� GL� VHPLQDUL� H
FRQYHJQL��H�GDO�������QHOOËDPELWR�GHOOËDFFRUGR�ILQDOL]]DWR�DOOD�UHDOL]]D]LRQH�GLbLQFRQWUL
GL� IRUPD]LRQH� H� DJJLRUQDPHQWR� ULYROWL� DL� SURIHVVLRQLVWL� GHL� EHQL� FXOWXUDOLb GHOOD� 5HJLRQH
/RPEDUGLD��YHQJRQR�RUJDQL]]DWL�GHJOL�DSSXQWDPHQWL�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH
FKH�YDQQR�D�WRFFDUH�WHPL�FHQWUDOL�SHU�OD�FRPXQLW¢�PXVHDOH��7UD�TXHVWL�OH�GXH�JLRUQDWH
GHGLFDWH�DO�7HU]R�6HWWRUH�b0HFHQDWLVPR�� ILODQWURSLD�� VSRQVRUL]]D]LRQH� D� VRVWHJQR� GHOOH
LVWLWX]LRQL� PXVHDOL� �&UHPRQD�� ��� RWWREUH� �����b Hb /D� ULIRUPD� GHO� 7HU]R� 6HWWRUH�� XQD
JXLGD� SUDWLFD� SHU� OH� IRQGD]LRQL�� OH� DVVRFLD]LRQL� H� OH� LPSUHVH� VRFLDOL� LQ� DPELWR� PXVHDOH
�0LODQR�����GLFHPEUH�������

,&20�,WDOLD�H� OË,VWLWXWR�SHU� L�%HQL�$UWLVWLFL�&XOWXUDOL�H�1DWXUDOL�GHOOË(PLOLD�5RPDJQD
FROODERUDQR� GD� DQQL� VX� SURJHWWL� FKH� FRLQYROJRQR� OD� IRUPD]LRQH� GHL� SURIHVVLRQLVWL
PXVHDOL� H� OD� YDORUL]]D]LRQH� GHOOH� LVWLWX]LRQL� WHUULWRULDOL�� 'DO� ����� OH� 3DUWL� KDQQR
ODYRUDWR�FRQJLXQWDPHQWH�DOOËRUJDQL]]D]LRQH�GL�FRUVL�H�DWWLYLW¢�IRUPDWLYH�QHOOËDPELWR
GHO�SURJHWWR�0X�6$��0XVHXP�6HFWRU�$OOLDQFH��

'DO� ������ OD� 5HJLRQH� 6LFLOLD� H� ,&20� ,WDOLD� FROODERUDQR� DO� ILQH� GL� LQWHJUDUH� H
FRRUGLQDUH� OH� ULVSHWWLYH� DWWLYLW¢� GL� VWXGLR� H� ULFHUFD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D
TXHOOH�UHODWLYH�DO�VHWWRUH�PXVHDOH�H�DO�ILQH�GL�DWWXDUH�LO�SURFHVVR�GL�DFFUHGLWDPHQWR
GHL�PXVHL�H�GL�PRQLWRUDJJLR�GHJOL�VWDQGDUG�GL�TXDOLW¢�GHL�PXVHL��GHOOH�UHDWH�PXVHDOL�H
GHL�SDUFKL�DUFKHRORJLFL�GHOOD�UHJLRQH�

**

&2//$%25$=,21,

&RPH� SUHYLVWR� GDOOËDFFRUGR� 0L%$&7� È� ,&20� ,WDOLD�� DQFKH� QHO� ����� SURVHJXH
OËDWWLYLW¢�GL�FROODERUD]LRQH�GHO�&RPLWDWR�,WDOLDQR�SHU�OR�VYLOXSSR�GHOOD�UHDOW¢�PXVHDOH
LWDOLDQD�VHFRQGR�JOL�VWDQGDUG�LQWHUQD]LRQDOL��

'DO�����

'DO�����

'DO�����

'DO�����

'DO�����

'DO�����



36(0�È�3LDQR�6LFXUH]]D�(PHUJHQ]D�0XVHL��XQD�SLDWWDIRUPD�VRIWZDUH�È�UHDOL]]DWD
GD�'0�&XOWXUD�H�,&20�,WDOLD�bSDUWQHU�GDO�������XQHQGR�SURIHVVLRQDOLW¢�PXVHDOL�H
WHFQLFR�LQIRUPDWLFKH�VSHFLDOL]]DWH�È�SHU� L�EHQL�FXOWXUDOL�D�VXSSRUWR�GL�XQD�QXRYD
FRQVDSHYROH]]D� GHOOD� JHVWLRQH� GHO� ULVFKLR� H� GHOOD� SURWH]LRQH� GHL� OXRJKL� GHOOD
&XOWXUD��&RQ�LO�VRIWZDUH�VL�RUJDQL]]Db�LObSLDQRbGHOODbVLFXUH]]D��HPHUJHQ]D��YLJLODQ]D
H�DFFRJOLHQ]D�GHO�SXEEOLFR��'0�&XOWXUD�KD�FROODERUDWR�DOOD�UHDOL]]D]LRQH�GHO�QXRYR
VLWR�GL�,&20�,WDOLD�

/
DFFRUGR� WUD� '*� 0XVHL� 0L%$&7�� O
,VWLWXWR� � &HQWUDOH� SHU� LO� &DWDORJR� H� OD
'RFXPHQWD]LRQH� H� ,&20� ,WDOLD�� VLJODWR� QHO� ������ VL� EDVD� VX� XQ� UDSSRUWR� GL
FROODERUD]LRQH� � WUD� OH� 3DUWL�� FRQ� O
RELHWWLYR� GL� UHDOL]]DUH� XQ� 3LDQR� 1D]LRQDOH� GL
'LJLWDOL]]D]LRQH�� DWWUDYHUVR� OD� � IRUPXOD]LRQH� H� UHGD]LRQH�� GLVVHPLQD]LRQH�� GLYXOJD�
]LRQH�H�DQDOLVL�GL�TXHVWLRQDUWL�H�FHQVLPHQWL��DO�ILQH�GL�UHDOL]]DUH�SURSRVWH�H�OLQHH�JXL�
GD�SHU�OD�GLJLWDOL]]D]LRQH�LQ�DPELWR�PXVHDOH�

,Q� RFFDVLRQH� GHOOËDQQR� HXURSHR� GHO� 3DWULPRQLR� &XOWXUDOH� LO� &RPXQH� GL� 3DUPD� KD
LQWHVR� IDUVL�SDUWH�DWWLYDbSHU� OD� FRVWLWX]LRQH�GL�XQD�QXRYDb&RPXQLW¢�GHL�0XVHL�SDU�
PHQVLbFKH�SRVVD�LQWHJUDUVL�FRQ�FLUFXLWL�WHPDWLFL�GLbUHVSLUR�QD]LRQDOH�H�LQWHUQD]LRQDOH
H� FKH� VLD� RULHQWDWD� QRQ� VRODPHQWH� DOOD� YDORUL]]D]LRQH� GHO� SDWULPRQLRb FRQVHUYDWR
SUHVVR�L�0XVHL��PD�DQFKH�DOOD�YDORUL]]D]LRQH�GHO�WHUULWRULR�H�GHO�SDHVDJJLR�FXOWXUDOH
TXDOL�EHQLbFRPXQL�H�DOOD�SURPR]LRQH�GHOOËHUHGLW¢�FXOWXUDOH�LQWHVD�TXDOH�ULVRUVD�SHU�OD
TXDOLW¢�GHOOD�YLWD�

&RQ� OD� VRWWRVFUL]LRQH� GHOOË$FFRUGR�� UDJJLXQWR� DQFKH� JUD]LH� DO� VXSSRUWR� GHOb &RR�
UGLQDPHQWR� 5HJLRQDOH� %DVLOLFDWD� H� &DODEULD� GL� ,&20� ,WDOLD�� OH� 3DUWL� LQVWDXUDQR� XQ
UDSSRUWR�GL�FROODERUD]LRQH��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�D�ULIHULPHQWL�H�OLQHH�JXLGD�SHU�LO
PRQGR� PXVHDOH�� HODERUDWH� D� OLYHOOR� LQWHUQD]LRQDOH� H� QD]LRQDOH�� 3ULQFLSDOL� ILQDOLW¢
GHOOËDFFRUGR� VRQR�� IRUPD]LRQH� H� DJJLRUQDPHQWR� GHL� SURIHVVLRQLVWL� GHL� PXVHL�
SUHYHQ]LRQH�H�JHVWLRQH�GHOOD�VLFXUH]]D��VWXGL�H�ULFHUFKH�

&2//$%25$=,21,

,&20� ,WDOLD� H� 5(,(5� KDQQR� VRWWRVFULWWR� XQ� DFFRUGR� GL� SDUWHQDULDWR� WHFQLFR� QHO
����� VXO� WHPD� GHOODb VLFXUH]]D� DQWLVLVPLFD� GHJOL� DOOHVWLPHQWL� PXVHDOL�� SHU
VSHULPHQWDUH�YHWULQH�H�VLVWHPL�HVSRVLWLYL�FKH�SRVVDQR�JDUDQWLUH�OD�VLFXUH]]D�GHJOL
RJJHWWL�HVSRVWL�H�SURWHJJHUH�L�EHQL�GD�FDWDVWURIL�FKH�VHPSUH�SL»�VHJQDQR�L�WHUULWRUL�

��!$��!�$������

'DO�����

'DO�����

'DO�����

/ËDFFRUGR� WUD� ,&20� ,WDOLD� H� ),'$0� �)HGHUD]LRQH� ,WDOLDQD� GHJOL� $PLFL� GHL� 0XVHL��
VLJODWR� LO� ���PDJJLR������QHOOËDELWR�GHO�&RQYHJQRb ,2�+2�48(/� &+(�+2�'21$72�
0HFHQDWLVPR��ILODQWURSLD�H�VSRQVRUL]]D]LRQH�D�VRVWHJQR�GHOOH�LVWLWX]LRQL�PXVHDOL��SUHYHGH
OËLPSHJQR�UHFLSURFR�DOOD�FROODERUD]LRQH�SHU�ILQDOLW¢�FRPXQL�DOOH�GXH�DVVRFLD]LRQL�
'DO�����

'DO�����

'DO�����



**

38%%/,&$=,21,

/ËRELHWWLYR�GL�TXHVWR�YROXPH�H�GHO�SURJHWWR�GL�ULFHUFD�FKH�OR�KD�JHQHUDWR�ª�TXHOOR�GL�RIIULUH�XQR�VFKHPD�SHU�LO
PRQLWRUDJJLR� GHOOD�ZHE� VWUDWHJ\�PXVHDOH� �:66� È�:HE� 6WUDWHJ\� 6FKHPD��� SHU� OËDQDOLVL� GHOOËRULHQWDPHQWR
VWUDWHJLFR� GHL� OXRJKL� GHOOD� FXOWXUD� LQ� DPELHQWH� GLJLWDOH� È� FRQ� SDUWLFRODUH� DWWHQ]LRQH� SHU� L� PXVHL�� L� SROL
PXVHDOL�� L�FRPSOHVVL�PRQXPHQWDOL�� OH�DUHH�H� L�SDUFKL�DUFKHRORJLFL��FKH�DLXWL�D�ULVSRQGHUH�LQ�SDUWLFRODUH�DOOH
GRPDQGH��4XDOL�VRQR�OH�VFHOWH�H�OH�SULRULW¢�GL�XQ�PXVHR�ULVSHWWR�DO�ZHE"�4XDO�ª�OD�VXD�VWUDWHJLD�ZHE�H�FKH
FDUDWWHULVWLFKH�KD"�,Q�FKH�FRQWHVWR�H�FRQ�TXDOL�VWUXPHQWL�VL�WURYD�DG�RSHUDUH�QHO�ZHE"�
,O� SURJHWWR� ª� VWDWR� UHDOL]]WR� GDO� JUXSSR� GL� ULFHUFDb 'LJLWDO� &XOWXUDO� +HULWDJH�� 6DUDK� 'RPLQLTXH� 2UODQGL�
*LDQIUDQFR�&DODQGUD�b�9LQFHQ]D�)HUUDUD��$QQD�0DULD�0DUUDV��6DUD�5DGLFH��FRQ�L�FRQWULEXWL�GL��7L]LDQD�0DIIHL�
'DQLHOH�-DOOD���9DOHQWLQR�1L]]R���(QULFR�%HUWDFFKLQL�

:HE�6WUDWHJ\

/Db &RPPLVVLRQH� &DVH� 0XVHRb ,&20� ,WDOLD� H� LO� &HQWUR� GL� ULFHUFD� 0,&� È� 0RGD�� ,PPDJLQH� H� &RQVXPL�
8QLYHUVLW¢�GHJOL�6WXGL�GL�0LODQR��VRQR� OLHWL�GL�SUHVHQWDUH� LO�YROXPH�Í/H�FXFLQH�QHOOH�FDVH�PXVHRÎ��D�FXUD�GL
5RVDQQD�3DYRQL� H� (PDQXHOD� 6FDUSHOOLQL�,O� OLEUR� UDFFRJOLH� JOL� LQWHUYHQWL� GHOOD� JLRUQDWD� GL� VWXGL� RUJDQL]]DWD
GDOOD� &RPPLVVLRQH� &DVH� 0XVHR� ,&20� ,WDOLD�� WHQXWDVL� D� 0LODQR� SUHVVR� OD� )RQGD]LRQH� $GROIR� 3LQL� LO� ��
RWWREUH�������HG�ª�VWDWR�UHVR�SRVVLELOH�JUD]LH�DOOD�FROODERUD]LRQH�GL�'(0+,67�,QWHUQDWLRQDO�&RPPLWWHH�IRU
+LVWRULF�+RXVH�0XVHXPV�,&20�H�GHOOD�)RQGD]LRQH�$GROIR�3LQL�

/H�FXFLQH�QHOOH�FDVH�PXVHR



<2878%(
,O�FDQDOH�<RXWXEH�GL�,&20�,WDOLD�QDVFH�QHO������FRQ�OD�YRORQW¢�GL�FRQGLYLGHUH�H�GDUH�PDJJLRUH�DFFHVVLELOLW¢�DL

FRQWHQXWL�GL�GLEDWWLWR�H�LQIRUPD]LRQH�GL�,&20�,WDOLD��'DO������VRQR�GLVSRQLELOL�VXO�FDQDOH�OH�UHJLVWUD]LRQL�GHL

&RQYHJQL�GL�,&20�,WDOLD�

,VFULWWL��������������GHO������

9LVXDOL]]D]LRQL��������

2UH�GL�YLVXDOL]]D]LRQH�������
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,&20�,WDOLD�VXL�6RFLDO�0HGLD
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)ROORZHU�������������GHO������

1XPHUR�YLVXDOL]]D]LRQH�GHL�SRVW�
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,O�VLWR�ZHE�GL�,&20�,WDOLD
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