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6,17(6,
/D�VWRULD�GHO�FHWR�PHUFDQWLOH�H�LPSUHQGLWRULDOH�WULHVWLQR��GHO�VXR�SRWHUH�H�GHO�VXR

SUHVWLJLR� SROLWLFR�� q� OHJDWD� DOOD� SURFODPD]LRQH� GHOOD� OLEHUWj� GHO� PDUH� �SDWHQWH� �
JLXJQR� ������ H� DOOD� LVWLWX]LRQH� GHO� SRUWR� IUDQFR� �SDWHQWH� ��� PDU]R� ������� 1HO�
O
DPELWR� GHO� SURJHWWR� LPSHULDOH� GL� PRGHUQL]]D]LRQH� H� UDIIRU]DPHQWR� GHO� SRWHUH
VWDWDOH��LO�FHWR�HPHUJHQWH�GHOOD�ERUJKHVLD�PHUFDQWLOH�VL�VRVWLWXu�DO�SDWUL]LDWR�FLWWDGLQR
H�OD�'HSXWD]LRQH�GL�%RUVD�IX�OR�VWUXPHQWR�SULQFLSDOH�GHOO
DIIHUPD]LRQH�HFRQRPLFD�H
SROLWLFD�GL�WDOH�pOLWH�PHUFDQWLOH�

2UJDQLVPR� SULQFLSDOH� GL� HVSUHVVLRQH� H� WXWHOD� GHJOL� LQWHUHVVL� FRPPHUFLDOL� H
LQGXVWULDOL� H� LQWHUORFXWULFH� SULYLOHJLDWD� GHO� JRYHUQR� FHQWUDOH� H� GHL� VXRL� RUJDQLVPL
SHULIHULFL�� OD� 'HSXWD]LRQH� GDYD� SDUHUL�� SUHVHQWDYD� SURSRVWH� H� SURJHWWL� GL� OHJJL� GL
JUDQGH� VSHVVRUH� VX� WXWWH� OH� TXHVWLRQL�� OH� QRPLQH� H� OH� GHFLVLRQL� FKH� FRLQYROJHYDQR� D
YDULR�WLWROR�JOL�LQWHUHVVL�HFRQRPLFL��L�VXRL�PHPEUL�HUDQR�LQVHULWL�LQ�WXWWL�JOL�RUJDQLVPL
GL�HQWL�ORFDOL�H�FHQWUDOL��L�VXRL�XRPLQL�LQIOXHQ]DYDQR�H�RULHQWDYDQR�OH�VFHOWH�SROLWLFKH�
HFF��,O�SRWHUH�HFRQRPLFR�HVSUHVVR�GD�TXHVWR�FHWR�HUD�D�WXWWL�JOL�HIIHWWL�SRWHUH�WRXW�FRXUW�

,O� GHQDUR� q� VHPSUH� VWDWR� VWUXPHQWR� GL� SRWHUH� H� O
HTXLYDOHQ]D� ULFFKH]]D� XJXDOH
SRWHUH� q� YHUD� QHOOD� VWUDJUDQGH� PDJJLRUDQ]D� GHL� FDVL�� (
� QDWXUDOH�� SRL�� FKH� SRWHUH
HFRQRPLFR� YRJOLD� GLUH� DQFKH� SRWHUH� SROLWLFR�� VLD� SHUFKp� FKL� SRVVLHGH� WHQGH� D� FRQ�
WUROODUH�OD�SROLWLFD�GHO�JRYHUQR�DO�ILQH�GL�QRQ�YHGHUH�YDUDWH�OHJJL�FKH�FRQWUDVWLQR�FRQ�L
SURSUL� LQWHUHVVL�� VLD� SHUFKp� FKL� JRYHUQD� KD� ELVRJQR� GHO� VRVWHJQR� GHOOH� IRU]H� HFR�
QRPLFKH�GHO�SURSULR�3DHVH�

/D�VWRULD�GHO�FHWR�PHUFDQWLOH�H�LPSUHQGLWRULDOH�GL�7ULHVWH��GHO�VXR�SRWHUH�H�GHO�VXR
SUHVWLJLR� SROLWLFR� WURYDQR� OH� ORUR� SUHPHVVH� QHOOH�� DQFKH� WURSSR� QRWH�� YLFHQGH� FKH
SRUWDURQR�DOOD�SURFODPD]LRQH�GD�SDUWH�GL�&DUOR�9,�G
$VEXUJR�GHOOD� OLEHUWj�GHO�PDUH�
FRQ�SDWHQWH�GHO���JLXJQR�������H�SRL�QHOOD�LVWLWX]LRQH�GHO�SRUWR�IUDQFR�FRQ�SDWHQWH�GHO
���PDU]R������

4XDQGR�&DUOR�9,� VL� SURSRQHYD� GL� LQGLYLGXDUH� TXDOL� SRWHVVHUR� RIIULUVL� FRPH� SL�
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LGRQHL�WUD�L�FHQWUL�PDULWWLPL�GHO�6LQXV�9HQHWRUXP�VRJJHWWL�DO�GRPLQLR�DVEXUJLFR��FLRq
FRPSUHVL�WUD�=DXOH�H�'XLQR��LO�WUDWWR�GL�$TXLOHLD��OD�FRVWD�FURDWD�GDO�PRQWH�0DJJLRUH
DOOD� IRFH� GHOOD� =HUPDJQD�� VROR� 7ULHVWH� H� )LXPH� SDUYHUR� DGDWWH� DG� HVVHUH� SUHVFHOWH
FRPH� FHQWUL� GHL� WUDIILFL� LPSHULDOL�� 7ULHVWH�� FRPH� )LXPH�� FLWWj� GRWDWD� GL� SDUWLFRODUH
DXWRQRPLD��H�UHWWD�GDJOL�VWDWXWL�FRQFHVVL�GD�)HUGLQDQGR�,��IX�FRVu�GRWDWD�GHO�SULYLOHJLR
GL�SRUWRIUDQFR��'H�$QWRQHOOLV�0DUWLQL���������������7DWz�����������������

,O�SULYLOHJLR�FRQFHGHYD�D�WXWWL��FLWWDGLQL�H�VWUDQLHUL��GL�HVHUFLWDUH�LO�FRPPHUFLR�LQ�UH�
JLPH�GL�OLEHUD�FRQFRUUHQ]D�H�GL�DSSURGDUH�LQ�TXDOVLDVL�SRUWR�GHOO
$XVWULD�,QWHULRUH��SUH�
YHGHYD�DJHYROD]LRQL�SHU�TXDQWL�GHFLGHVVHUR�GL�VWDELOLUVL�D�7ULHVWH�SHU�VYROJHUYL�DWWLYLWj
FRPPHUFLDOL�� VRWWUDHYD� DOO
REEOLJR�GL� ULVSRQGHUH�GHL�GHELWL� FRQWUDWWL� DOO
HVWHUR�R�GHOOH
FRQGDQQH�VXELWH�SHU�L�GHOLWWL�Oj�FRPPHVVL��'D�ULFRUGDUH�SRL�FKH�VLQR�DO������L�SULYLOHJL
UHVWDURQR�HVWHVL�DOOD�VROD�DUHD�SRUWXDOH��LO�WUDWWR�GDO�PROR�6DQ�&DUOR�D�&DPSR�0DU]LR�

1HOOR� VWHVVR� DQQR� ����� SUHQGHYDQR� O
DYYLR�� LQWDQWR�� OH� VIRUWXQDWH� YLFHQGH
GHOO
,PSHULDO� 3ULYLOHJLDWD� &RPSDJQLD� 2ULHQWDOH� FRQ� VHGH� D� 9LHQQD�� PD� FRQ� ILOLDOH
DQFKH�D�7ULHVWH��$O�PRPHQWR�GHO�IDOOLPHQWR�GHOOD�&RPSDJQLD��JOL�DJHQWL� ORFDOL� WUDV�
VHUR�IUXWWR�GDOO
HVSHULHQ]D�IDWWD�H��RWWHQXWD�OD�OLTXLGD]LRQH�GHL�FDSLWDOL��VL�DGRSHUDURQR
SHU�HVHUFLWDUH�LQ�SURSULR�O
DWWLYLWj�FRPPHUFLDOH��2OWUH�D�TXHVWD�SULYLOHJLDWD�VLWXD]LRQH
JLXULGLFD�� LQFLVHUR�VXOOR�VYLOXSSR�GHO�SRUWR�H�VXL� WUDIILFL�FRPPHUFLDOL� L�FROOHJDPHQWL
VWUDGDOL�H�PDULWWLPL�H�OD�VLWXD]LRQH�SROLWLFD�

/H� PLVXUH� HFRQRPLFKH� D� IDYRUH� GHO� SRUWR� GL� 7ULHVWH� VL� LQVHULYDQR� LQ� XQ� YDVWR
SURJHWWR�GL�PRGHUQL]]D]LRQH�H� UDIIRU]DPHQWR�GHO�SRWHUH� VWDWDOH� HVWHVR�DO� FRPSOHVVR
GHL�SRVVHGLPHQWL�DVEXUJLFL�H�GHWHUPLQDURQR� OD�SURJUHVVLYD�XVFLWD�GL� VFHQD�GHO�SDWUL�
]LDWR�FLWWDGLQR��VFDO]DWR�GDO�FHWR�HPHUJHQWH�GHOOD�ERUJKHVLD�PHUFDQWLOH��&XVLQ�������
����������$�FDXVD�GL�PDQFDQ]D�GL�FDSLWDOL�� OD�YHFFKLD� pOLWH�QRQ�HUD� LQ�JUDGR�GL� FR�
JOLHUH� OH� QXRYH� RSSRUWXQLWj� GL� JXDGDJQR� RIIHUWH� GDOO
LQWHQVLILFDUVL� GHL� WUDIILFL�� OD
SRVVLELOLWj�GL�XQ
LQWHJUD]LRQH�QHO�FHWR�PHUFDQWLOH�OH�ULPDVH��TXLQGL��SUHFOXVD��'DWD�OD
VFDUVD�UHGGLWLYLWj�GHL�IRQGL�DJULFROL�QHL�GLQWRUQL�GHOOD�FLWWj��FKH�DVVLHPH�DOO
HVWUD]LRQH
GHO�VDOH�UDSSUHVHQWDYDQR�OD�SULQFLSDOH�IRQWH�GL�VRVWHQWDPHQWR�GHOOH�IDPLJOLH�SDWUL]LH�
HVVH�QRQ�GLVSRQHYDQR�� LQIDWWL��GL�VXUSOXV�VLJQLILFDWLYL�GD� LQYHVWLUH� LQ� LPSUHVH�GL� WLSR
FRPPHUFLDOH��&DWWDUX]]D���������������

3HUz��SRLFKp�XQD� ULFHUFD�DUFKLYLVWLFD�QRQ�SXz�HVVHUH� IDWWD� VH�QRQ�SDUWHQGR�GDOOD
FRQRVFHQ]D�GHOOD� VWRULD�GHOOH� LVWLWX]LRQL�RSHUDQWL� QHO�SHULRGR�SUHVR� LQ� HVDPH�� H�GDO�
O
LQGLYLGXD]LRQH�GHJOL�HQWL�SXEEOLFL�H�SULYDWL�FKH�RSHUDYDQR�QHOOR�VWHVVR�SHULRGR�QHO�
O
DPELWR� WHUULWRULDOH� FRQVLGHUDWR�� LQ� UDSSRUWR� DOO
DUJRPHQWR� VSHFLILFR� GL� XQD� GHWHU�
PLQDWD� ULFHUFD� ELVRJQD� VHPSUH� FKLHGHUVL� TXDOL� LVWLWX]LRQL�� SXEEOLFKH� R� SULYDWH�� DYH�
YDQR� IXQ]LRQL� R� FRPSHWHQ]H� DWWLQHQWL� D� TXHOO
DUJRPHQWR�� 8Q� XIILFLR� WUDWWD� XQD
TXHVWLRQH�� H� TXLQGL� UHJLVWUD� O
HYHQWR�� LQ� UDSSRUWR� DOOH� ILQDOLWj�� DVVXPHQGR� TXHJOL

���������������
� /D� FLWWj� HUD� �LPPHGLDWD��� VL� WURYDYD� FLRq� VRWWR� OD� GLUHWWD� VRYUDQLWj� GHOO
LPSHUDWRUH� H�� SXU� DYHQGR

IUHTXHQWL� UDSSRUWL�FRQ� OH�DXWRULWj�GHOOª$XVWULD� ,QWHULRUH��QRQ� IDFHYD�SDUWH�GL�TXHVWD�SURYLQFLD��Qp�GL
DOFXQ
DOWUD�
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DVSHWWL�GHO�IDWWR�FKH�ULHQWUDQR�WUD�OH�SURSULH�FRPSHWHQ]H��3RLFKp�XQD�VWHVVD�IXQ]LRQH
SXz� ULHQWUDUH� WUD� OH� FRPSHWHQ]H� GL� XIILFL� GLYHUVL� H� LQWHUHVVDUH� DQFKH� HQWL� SULYDWL� H
SHUVRQH�� QRWL]LH� UHODWLYH� D� TXHOOD� TXHVWLRQH� SRWUDQQR� WURYDUVL� LQ� DUFKLYL� GLYHUVL� GL
XIILFL�VWDWDOL��GL�HQWL�H�GL�SHUVRQH�H�TXHVWR�q�YDOLGR�SHU�RJQL�WHPSR�H�RJQL�3DHVH�

7RUQDQGR� DO� WHPD� RJJHWWR� GL� TXHVWR� LQWHUYHQWR�� O
LWLQHUDULR� GL� ULFHUFD� FRQGXFH
DQFKH� DJOL� RUJDQLVPL� VWDWDOL� DWWLYL� GDOOD� VHFRQGD� PHWj� GHO� 6HWWHFHQWR� DOOD� ILQH� GHO�
O
LPSHUR�DVEXUJLFR�

,Q�SDUWLFRODUH��ULFRUGLDPR�FKH�QHO������YHQLYD�FRVWLWXLWD� OD�SURYLQFLD�GHO�/LWRUDOH
DXVWULDFR� FKH� LQFRUSRUDYD� L� SL�� LPSRUWDQWL� SRUWL� GD�$TXLOHLD� D� &DUORSDJR� FRQ� VHGH
GHOO
DPPLQLVWUD]LRQH�FHQWUDOH�� O
,QWHQGHQ]D�FRPPHUFLDOH� �������������� D�7ULHVWH��/D
VFHOWD�GHOOD�VHGH�GHOO
,QWHQGHQ]D�HUD� OD�PDQLIHVWD]LRQH�GL�XQD�SUHFLVD�YRORQWj� LPSHUL�
DOH��TXHOOD�GL�IDUH�GL�7ULHVWH�LO�SULPR�SRUWR�FRPPHUFLDOH�GHOO
$GULDWLFR�H�GD�TXHOOD�YR�
ORQWj�VFDWXULYD� O
HVLJHQ]D�GL�GLVSRUUH� LQ� ORFR�GL�XQ�DGHJXDWR�DSSDUDWR�DPPLQLVWUDWLYR
�&RYD������������������FUHDWR�DOOR�VFRSR�GL�GLULJHUH�OD�YLWD�SROLWLFD��HFRQRPLFD�H�FRP�
PHUFLDOH�GL�WXWWR�LO�OLWRUDOH�DGULDWLFR��6DUHEEH�VWDWR��SHUDOWUR��DVVDL�DQRPDOR�FKH�&DUOR
9,�YROHVVH�IDUH�GL�7ULHVWH�LO�SRUWR�GHOO
LPSHUR�SRQHQGRVL�LQ�SRVL]LRQH�GL�GLSHQGHQ]D�GD
OHJJL�SDUWLFRODUL�GHOOD� FLWWj��4XLQGL��SURSRU]LRQDOPHQWH� DL�SURYYHGLPHQWL� HFRQRPLFL�
YHQQHUR�GLPHQVLRQDWH�OH�SUHURJDWLYH�SROLWLFKH�H�OH�RQRULILFHQ]H�GHO�SDWUL]LDWR��/
,QWHQ�
GHQ]D��GL�FXL� O
$UFKLYLR�GL�6WDWR�GL�7ULHVWH� FRQVHUYD� LO� IRQGR� DUFKLYLVWLFR�� HVHUFLWDYD
IXQ]LRQL�HVHFXWLYH� ULVSHWWR�DO�JRYHUQR�FHQWUDOH��PD�DQFKH�DPPLQLVWUDWLYH�H�GL� VWXGLR
GHOOD�VLWXD]LRQH�HFRQRPLFR�FRPPHUFLDOH�H�GHOOH�VXH�SRVVLELOLWj�GL�VYLOXSSR�

6H�QHO�TXDGUR�GHOOD�SROLWLFD�ULIRUPDWULFH�WHUHVLDQD��DO�PXQLFLSLR�GL�7ULHVWH�IXURQR
VRWWUDWWH�FRPSHWHQ]H��TXDOL�LO�SRWHUH�JLXGL]LDULR��LO�SURFHVVR�FRQWLQXz�FRQ�*LXVHSSH�,,
VLQR�D�ULGXUUH�LO�FRQVLJOLR�FLWWDGLQR�D�VROD�UDSSUHVHQWDQ]D��Qp�PXWz�URWWD�QRQRVWDQWH�OH
PLVXUH� UHVWDXUDWULFL� GL� /HRSROGR� ,,�� UHVWDQGR� WDOH� FRQVLJOLR� HPDUJLQDWR� GDO�
O
HVSDQVLRQH�FRPPHUFLDOH�GRPLQDWD�GD�XQ
pOLWH�PHUFDQWLOH�

/D� SDWHQWH� GRJDQDOH� GHO� ��� RWWREUH� ����� H� TXHOOD� GHO� ��� DSULOH� ������� LQWDQWR�
DYHYDQR�DPSOLDWR�O
DUHD�LQWHUHVVDWD�DL�SULYLOHJL�D�WXWWD�OD�FLWWj�GL�7ULHVWH��ROWUH�FKH�DOOH
ORFDOLWj�GL��6HUYROD��/RQJDUD��%DVRYL]]D��*URSDGD��3DGULFK��7UHELFKLDP��2SHFKLHQD�
3URVHFR��&RQWRYHOOR�H�6DQWD�&URFH��FRO�ULVSHWWLYR�GLVWUHWWR�SHUWLQHQWH�D�FLDVFKHGXQR�GH

YLOODJJL�PHGHVLPL�� GHWHUPLQDWDPHQWH� FLUFRVFULWWR� GDOOL� FRQILQL� GHO�1RVWUR�'XFDWR� GL
&UDJQR���9HQLYD��LQROWUH��FRQFHVVR�DOOH�QDYL�WULHVWLQH��SUHYLR�RWWHQLPHQWR�GL�VSHFLILFD
SDWHQWH�� GL� LQDOEHUDUH� OD� EDQGLHUD� LPSHULDOH�� JUD]LH� DOOD� TXDOH� VL� JDUDQWLYD� OD
QDYLJD]LRQH� QHO� PDUH� $GULDWLFR� H� O
XWLOL]]R� GHL� PDJD]]LQL� JHQHUDOL� SHU� OD� GXUDWD
PDVVLPD�GL�QRYH�PHVL�

,�WUDWWDWL�FRPPHUFLDOL��OD�YLYDFLWj�GHO�PRYLPHQWR�PHUFDQWLOH�PDULWWLPR�H�O
LPSXOVR
GDWR�GDL�PHUFDQWL�SURYHQLHQWL�GDL�SL��GLYHUVL�3DHVL�VWDYDQR�SHU�IDUH�GL�7ULHVWH�TXHOOD

���������������
� 1HO� ����� )LXPH� YHQQH� VWDFFDWD� GD� OLWRUDOH� DXVWULDFR� H� DIILGDWD� DOOD� FRURQD� XQJKHUHVH�� 3HU� XQ

DSSURIRQGLPHQWR�VXOO
HYROX]LRQH�GHOO
,QWHQGHQ]D�FRPPHUFLDOH��&IU��)DEHU�������
� $67��&DPHUD�GL�FRPPHUFLR�GL�7ULHVWH�� E�����IDVF�����&IU��3DYDQHOOR�������������
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FKH�ULSHWXWDPHQWH�VL�q�VHQWLWD�GHILQLUH�FRPH�OD�SRUWD�RFFLGHQWDOH�GHOOD�0LWWHOHXURSD�
,QWDQWR� TXDOH� RUJDQR� VXFFHVVRUH� GHOO
,QWHQGHQ]D� FRPPHUFLDOH� VXEHQWUDYD� LO

FHVDUHR� UHJLR� *RYHUQR� SHU� LO� /LWRUDOH� LQ� 7ULHVWH� ������������ FRQ� FRPSHWHQ]D� LQL�
]LDOPHQWH� ULVWUHWWD�DO� WHUULWRULR�GHO�YHFFKLR�FRPXQH� WULHVWLQR��TXDOH� FRQVHJXHQ]D�GHO
GLVWDFFR� GDO� /LWRUDOH� DXVWULDFR� GL� $TXLOHLD�� )LXPH�� %XFFDUL�� 3RUWRUq�� 6HJQD� H� &DU�
ORSDJR�� 1HO� ����� YHQQHUR� DQQHVVH� OH� FRQWHH� GL� *RUL]LD� H� *UDGLVFD�� FKH� QHO� ����
ULRWWHQQHUR� O
DXWRQRPLD� LQ� VHJXLWR� DOOD� ULFRVWLWX]LRQH� GL� XQ� FDSLWDQDWR� SURYLQFLDOH
ORFDOH��QHO������O
DPELWR�GHO�F��U��*RYHUQR�IX�DPSOLDWR�LQ�VHJXLWR�DOO
DFTXLVL]LRQH�GHO
WHUULWRULR� GHOO
,VWULD� H[� YHQH]LDQD�� 1HO� ����� H� QHO� ����� O
DWWLYLWj� GHO� *RYHUQR� IX
VRVSHVD�SHU�OH�RFFXSD]LRQL�IUDQFHVL�H�QHO�������LQ�VHJXLWR�DOOD�WHU]D�RFFXSD]LRQH��FRQ
OD� TXDOH� 7ULHVWH� IX� LQVHULWD� QHOOH� 3URYLQFH� LOOLULFKH�� FHVVz� OD� VXD� DWWLYLWj�� ,O� F�U�
*RYHUQR� DYHYD� SRWHUL� GLUHWWLYL� H� GL� VRUYHJOLDQ]D� VXO� FRPPHUFLR� ORFDOH�� VXOOD
QDYLJD]LRQH��VXOO
DSSOLFD]LRQH�GHOOH�OHJJL�PDULWWLPH�H�VXOOD�PDULQHULD�H�LQ�JHQHUDOH�VX
WXWWL�JOL�DIIDUL�GHOO
DPPLQLVWUD]LRQH�SROLWLFD�ORFDOH��*XLGD�����������������

1HO� ����� LO� /LWRUDOH� IX� ULRFFXSDWR� GDOOH� WUXSSH� DXVWULDFKH� H� FRQ� VRYUDQD� ULVR�
OX]LRQH�GHO������YHQQH�DWWLYDWR�D�7ULHVWH�O
L�U��*RYHUQR�GHO�/LWRUDOH�LQ�7ULHVWH�������
������ FRQ� FRPSHWHQ]D� GDOO
DOWD� YDOOH� GHOO
,VRQ]R� DOOD�6DYD�� QHO� ����� LO� WHUULWRULR� GL
)LXPH�FRO�/LWRUDOH�XQJKHUHVH�H�OD�&URD]LD�FLYLOH�WRUQDURQR�DOO
8QJKHULD�

,�SRWHUL�GLUHWWLYL�GHO�*RYHUQR�FRSULYDQR�RJQL�UDPR�GHOO
DPPLQLVWUD]LRQH�SROLWLFD�
ROWUH�FKH�LQ�PDWHULD�PDULWWLPD�H�FRQVRODUH�VX�WXWWH�OD�FRVWH�DXVWULDFKH�GDL�FRQILQL�FRQ
LO�9HQHWR�DOO
$OEDQLD��7DOH�RUJDQLVPR�IX�VRVWLWXLWR�GDOOD�/XRJRWHQHQ]D�GHO�/LWRUDOH�LQ
7ULHVWH�������������FKH�GLSHQGHYD�GLUHWWDPHQWH�GDO�0LQLVWHUR�GHOO
LQWHUQR�H�GD�DOWUL
PLQLVWHUL�YLHQQHVL��DYHYD�SRWHUL�GLUHWWLYL�H�GL�FRQWUROOR� LQ�PDWHULD��SXEOLFR�SROLWLFD��
QRQFKp� LQ� TXDVL� WXWWH� OH� PDWHULH�� 'DOOD� /XRJRWHQHQ]D� GL� 7ULHVWH� GLSHQGHYD� WXWWR� LO
/LWRUDOH� DXVWULDFR�� FLRq�7ULHVWH� H� WHUULWRULR�� O
,VWULD��*RUL]LD� H�*UDGLVFD��&HVVz� OD� VX
DWWLYLWj�QHO�������*LXGD�����������������

$OWUR�RUJDQLVPR�GL�JUDQGH�ULOHYDQ]D�SHU�OD�YLWD�HFRQRPLFD�IX�LO�*RYHUQR�FHQWUDOH
PDULWWLPR� SRL� *RYHUQR� PDULWWLPR� LQ� 7ULHVWH� ������������� 3UHVLHGXWR� GDO� OXRJR�
WHQHQWH�� DYHYD� SRWHUL� GLUHWWLYL� H� GL� VRUYHJOLDQ]D� VX� WXWWH� OH� PDWHULH� PDULWWLPH�PHU�
FDQWLOL�H�GL�VDQLWj�PDULWWLPD��FRQ�FRPSHWHQ]D�WHUULWRULDOH�VX� WXWWH� OH�FRVWH�DGULDWLFKH�
GDOOH�IRFL�GHO�3R�DOOH�%RFFKH�GL�&DWWDUR��1HO������SHUVH� OD�FRPSHWHQ]D�VXO�9HQHWR�
SDVVDWR� DOO
,WDOLD�� H� QHO� ����� TXHOOH� VXO� WHUULWRULR� XQJKHUHVH� IDFHQWH� FDSR� D� )LXPH
�*LXGD�������������

,QILQH�� OD� ULFHUFD� YD� FRPSOHWDWD� QHJOL� DWWL� GHO� 7ULEXQDOH� GL� FDPELR�PHUFDQWLOH� H
FRQVRODWR�GHO�PDUH�LQ�7ULHVWH�SRL�7ULEXQDOH�FRPPHUFLDOH�H�PDULWWLPR�LQ�7ULHVWH�������
������ LVWLWXLWR� QHO� ������ FRPSHWHQWH� DQFKH� LQ�PDWHULD� IDOOLPHQWDUH��'RSR� OD� EUHYH
SDUHQWHVL� IUDQFHVH� ������������QHOOD�TXDOH� O
DUHD�GL�GLULWWR�GHO�7ULEXQDOH� IX�DOODUJDWD
DOO
,VRQWLQR�H�DOO
,VWULD��VL�VXVVHJXLURQR�PRGLILFD]LRQL�GL�FRPSHWHQ]D�H�GL�JLXULVGL]LRQH
VLQR� DOO
HPDQD]LRQH� GHO� FRGLFH� GL� FRPPHUFLR� GHO� ������ /D� VIHUD� GL� DWWLYLWj� GHO
7ULEXQDOH� HUD� OLPLWDWD� LQ� SULPD� LVWDQ]D� GD� TXHOOD� GHL� *LXGL]L� GLVWUHWWXDOL� LQ� DIIDUL
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FRPPHUFLDOL�H�PDULWWLPL��������������GL�FXL�LO�7ULEXQDOH�FRVWLWXLYD�OD�VHFRQGD�LVWDQ]D�
)RQWH� SULQFLSDOH� SHU� OD� ULFHUFD� RJJHWWR� GL� TXHVWR� LQWHUYHQWR� VRQR� JOL� DWWL� GHOOD

'HSXWD]LRQH� GL� %RUVD� SRL� &DPHUD� GL� FRPPHUFLR� H� LQGXVWULD� GL� 7ULHVWH�� FRQVHUYDWL
SUHVVR�O
$UFKLYLR�GL�6WDWR�GL�7ULHVWH��'D�WDOH�GRFXPHQWD]LRQH�HPHUJRQR�L�UDSSRUWL�WUD
LO� SUHVWLJLRVR�FHWR�PHUFDQWLOH� WULHVWLQR�HG� LO� SRWHUH� FHQWUDOH��PD� DQFKH� TXHOOL� FRQ� OH
&DPHUH�GL�FRPPHUFLR�YLFLQLRUL�FKH�VSHVVR�OH�VL�ULYROJHYDQR�FRPH�DG�XQ�SULPXV�LQWHU
SDUHV�SHU�FKLHGHUH�SDUHUL�R�VRVWHJQR�DOOH�LVWDQ]H�GD�ORUR�DYDQ]DWH�DO�JRYHUQR�SHUFKp
DYHVVHUR�PDJJLRU�DVFROWR�

/D�GRFXPHQWD]LRQH�UHODWLYD�DO�6HWWHFHQWR�q�SXUWURSSR�DVVDL�ULGRWWD�H�OD�VROD�VHULH
GHL� 9HUEDOL� GHOOH� UDGXQDQ]H� VL� SUHVHQWD� FRQWLQXD��� DQFKH� JOL� DWWL� GHOOD� SULPD� PHWj
GHOO
2WWRFHQWR� SUHVHQWDQR� YLVWRVH� ODFXQH�� PHQWUH� SHU� JOL� DQQL� VXFFHVVLYL� OD� GRFX�
PHQWD]LRQH� q� ULFFD� H� TXDVL� FRPSOHWD�� 3DUDOOHODPHQWH� DOO
HVDPH� GHJOL� DWWL�� VL� ULWLHQH
SRVVD�XWLOH�ULFKLDPDUH�EUHYHPHQWH�L�PXWDPHQWL�LVWLWX]LRQDOL�D�TXHVWL�FRQQHVVL�

,O�SULPR�RUGLQDPHQWR�GHOOD�%RUVD�GL�7ULHVWH�q�GHO����JLXJQR�������QHO������LO�FRUSR
PHUFDQWLOH�RWWHQQH�LO�SRWHUH�GL�HOHJJHUH�XQD�'HSXWD]LRQH�GL�%RUVD�DOOD�TXDOH�QHO�����
IXURQR�ULFRQRVFLXWL�FRPSLWL�HVHFXWLYL��FRQWDELOL�H�GL�FRQWUROOR�QHOO
DPELWR�GHOOD�%RUVD�
1HO� ������ LQ� SHULRGR� QDSROHRQLFR�� OD� 'HSXWD]LRQH� IX� VRVWLWXLWD� GDOOD� &DPHUD� GL
FRPPHUFLR��PD�QHO�������FRQ�LO�ULWRUQR�GHOO
DPPLQLVWUD]LRQH�DXVWULDFD��WRUQz�DQFKH�OD
'HSXWD]LRQH�� /
RUGLQDQ]D� ���PDU]R� ����� GHO�0LQLVWHUR� GHO� FRPPHUFLR� �%,$�� ���
LVWLWXu�LQ�$XVWULD�OH�&DPHUH�GL�FRPPHUFLR��PD�OD�'HSXWD]LRQH�GL�%RUVD�FRQWLQXz�OD�VXD
DWWLYLWj�FRPH�RUJDQR�HVHFXWLYR�GHOOD�&DPHUD��*LXGD�������������

/D�%RUVD� IX� OR� VWUXPHQWR� SULQFLSDOH� GHOO
DXWRDIIHUPD]LRQH�� QRQ� VROR� HFRQRPLFD�
GHO�FHWR�PHUFDQWLOH� FRVPRSROLWD� FKH� LO�SRWHUH� FHQWUDOH� FRQVLGHUDYD� LQWHUORFXWRUH�SUL�
YLOHJLDWR�DO�TXDOH�ULYROJHUVL�SHU�GHFLGHUH�OD�SURSULD�SROLWLFD�FRPPHUFLDOH��/D�%RUVD�GL�
SHQGHYD�GDO�PDJJLRUH�RUJDQLVPR� VWDWDOH� LQ�DPELWR� ORFDOH��PD� VSHVVR�YHQLYD�GLUHWWD�
PHQWH�FRQVXOWDWD�DQFKH�GDJOL�RUJDQLVPL�FHQWUDOL�FKH�QH�VROOHFLWDYDQR�SDUHUL�H�QH�DVFRO�
WDYDQR�SURSRVWH�H�SURWHVWH�� ,QROWUH��JRGHYD�GL�XQ� WDOH� OLYHOOR�GL�DXWRQRPLD�GDOOH� LVWL�
WX]LRQL� FLWWDGLQH� GD� HVVHUH� ULFKLHVWD� O
DXWRUL]]D]LRQH� GHO� GLUHWWRUH� GL�%RUVD� SHUFKp� LO
FRUSR�GL�JXDUGLD�SRWHVVH�SURFHGHUH�QHO�VXR�HGLILFLR�DG�DUUHVWL���'HOOD�%RUVD�SRWHYDQR
IDU� SDUWH� VROR� L� QHJR]LDQWL� DOO
LQJURVVR� FKH� LQ� HVFOXVLYD� HUDQR� DPPHVL� D� SDUWHFLSDUH
�DOOH�FRQIHUHQ]H�GHO�FRUSR�PHUFDQWLOH���PD�HUD��SHUPHVVR�O
LQJUHVVR�DOOD�%RUVD�DG�RJQL
JHQHUH�H�FHWR�GL�SHUVRQH�HVFOXVH�OH�GRQQH�H�LO�EDVVR�H�PLQXWR�SRSROR���,QROWUH���7XWWL�L
QHJR]LDQWL� FULVWLDQL� GRYUDQQR� HVVHUH� EDOORWWDWL� XQR� GRSR� O
DOWUR�� ,� VHL� VRJJHWWL� FKH
ULSRUWHUDQQR� OD�PDJJLRU� SOXUDOLWj� GH
� YRWL�� VDUDQQR� SURSRVWL� DOO
,QWHQGHQ]D�� /
,QWHQ�
GHQ]D�SUHVFLHJOLHUj�L�GXH�VRJJHWWL�����H�QRPLQHUj�XQR�'LUHWWRUH�GL�%RUVD��H�O
DOWUR�YLFH�
���������������
� ,Q�DVVHQ]D�GHO�FDUWHJJLR��OD�VHULH�q�GL�JUDQGH�LQWHUHVVH��SHUFKp��VLD�SXUH�LQ�PRGR�VLQWHWLFR��FRQVHQWH�GL

VHJXLUH�O
LQWHUD�DWWLYLWj�GHOOD�'HSXWD]LRQH�
� $67��'HSXWD]LRQH�GL�%RUVD�� VHULH�,��UHJ�����5HJRODPHQWL�GL�%RUVD �����JLXJQR��������DUW�����&KH�QRQ

GHYD�QH�SRVVD�HVHJXLUVL�GDOOD�JXDUGLD�PLOLWDUH�QHVVXQ�DUUHVWR�QH
� UHFLQWL� LQWHUQL�GHOOD�%RUVD�D�PHQR
FKH� QRQ� OL� VLD� FRPPHVVR� O
DUUHVWR� GDO� 'LUHWWRUH� GHOOD� %RUVD�� LO� TXDOH� SHU� VHJQR� DYUj� OD� ILUPD� GHO
&RPDQGDQWH�,QWHQGHQWH���&IU��'H�$QWRQHOOLV�0DUWLQL��������������
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GLUHWWRUH��$67��'%��,������

/
,VWUX]LRQH�SHU�OD�%RUVD�PHUFDQWLOH�GL�7ULHVWH��H�SHU� OD�VXD�'HSXWD]LRQH�GHO�����
�$67��'%��,�����SUHFLVD�FKH�L�QHJR]LDQWL�GRYUDQQR�SUHYHQWLYDPHQWH�HVVHUH��LQVLQXDWL�
SUHVVR� LO�7ULEXQDOH�GL�FDPELR�PHUFDQWLOH�H�GLVSRUUH�GL�XQ�FDSLWDOH�GL� DOPHQR�������
ILRULQL�� 6L� WUDWWD� GL� XQD� pOLWH�PHUFDQWLOH� FKH� HVFOXGH� L� GHWWDJOLDQWL� H� L� SLFFROL� FRP�
PHUFLDQWL��PD�FKH��FRQWUDULDPHQWH� D�TXDQWR�SUHYLVWR�GDO� UHJRODPHQWR�GHO�������SUH�
YHGH� XQD� WRWDOH� DSHUWXUD� DL� FRPPHUFLDQWL� �GL� TXDOXQTXH�1D]LRQH� R�5HOLJLRQH�� FKH
SRWUDQQR� HVVHUH� HOHWWL� D� IDU�SDUWH� DQFKH�GHOOD�'HSXWD]LRQH�� FRPSRVWD� GL� VHL�PHPEUL�
FRQ�FRPSLWL�GL�GLUH]LRQH�GL�%RUVD��6LDPR�GL�IURQWH�DG�XQD�VFHOWD�SUDJPDWLVWLFD�FKH�QRQ
SRWHYD�SL��WHQHU�FRQWR�GL�DOWUR�FKH�QRQ�IRVVHUR�UDJLRQL�HFRQRPLFKH��$OOD�'HSXWD]LRQH
IX�DIILDQFDWD�QHO������XQD�&RQVXOWD�GL����PHPEUL��RQGH�QRQ�WXWWL�JOL�DIIDUL�DEELDQR�GD
WUDWWDUVL�LQ�JHQHUDOH�UDGXQDQ]D�GL�WXWWL�JOL�DVFULWWL��R�GHOO
LQWLHUR�&RUSR�PHUFDQWLOH��

'RSR� OD� GHILQL]LRQH� GL� TXHVWR� QXRYR� UHJRODPHQWR� �$67�� '%�� ,�� ����� OD� %RUVD
DVVXQVH� IXQ]LRQL� SROLWLFR� �� HFRQRPLFKH� FKH� SULPD� HUDQR� VWDWH� GHOO
,QWHQGHQ]D� FRP�
PHUFLDOH�� DFTXLVHQGR� XQD� DXWRULWj� GL� WLSR� SXEEOLFR�� VLQR� D� GLYHQLUH� XQ
DULVWRFUD]LD
PHUFDQWLOH� FKH� VL� VRVWLWXLYD� DO� SDWUL]LDWR� WULHVWLQR�� JRGHYD� GL� SULYLOHJL� JLXULGLFL� H
SROLWLFL� H� GHWHQHYD� QXRYL� SRWHUL�� ROWUHWXWWR� QRQ� OLPLWDWL� DO� VROR� HPSRULR� GL� 7ULHVWH�
7DOH� VSRVWDPHQWR� GL� SRWHUH� GDO� SDWUL]LDWR� FLWWDGLQR� DOO
pOLWH� PHUFDQWLOH� SRUWz� DOOD
FRRSWD]LRQH� GL� FRPPHUFLDQWL� GL� SUHVWLJLR� QHO�&RQVLJOLR� SDWUL]LR� SRL�� DEROLWR� ������
GXUDQWH�O
RFFXSD]LRQH�IUDQFHVH��&RQ�OD�5HVWDXUD]LRQH�H�O
DEROL]LRQH�GL�RJQL�IRUPD�GL
UDSSUHVHQWDQ]D�FLWWDGLQD��DFFDGHYD�FKH�IRVVH�OD�%RUVD�D�LQYLDUH�GHSXWD]LRQL�GL�SURSUL
PHPEUL� D� 9LHQQD� SHU� XGLHQ]H� LPSHULDOL� H� TXDQGR�� QHO� ������ 7ULHVWH� ULRWWHQQH� XQ
&RQVLJOLR�� GHL� TXDUDQWD� FRQVLJOLHUL� SUHYLVWL�� OD�PDJJLRU� SDUWH� HUDQR� FRPPHUFLDQWL� R
LQGXVWULDOL� LQ� SRVVHVVR� GL� UHTXLVLWL� SDWULPRQLDOL� XJXDOL� D� TXHOOL� ULFKLHVWL� SHU� O
DP�
PLVVLRQH� LQ� %RUVD� H�� SHUDOWUR�� L� SDWUL]L�PHPEUL� GHO� &RQVLJOLR� HUDQR� SURYHQLHQWL� GD
DQWLFKH�GLQDVWLH�PHUFDQWLOL�HOHYDWH�QHO������DOOD�FRQGL]LRQH�SDWUL]LD��FRPH�GH�5H\HU�
6DUWRULR��5RVVHWWL��3ODWQHU��&DWWDUX]]D���������������

7ULHVWH� RWWHQQH� QHO� ����� XQ� RUGLQDPHQWR� SURYLQFLDOH� SHU� LO� TXDOH� O
HOHWWRUDWR
YHQLYD� VXGGLYLVR� LQ� TXDWWUR� FXULH� GL� FXL� WUH� ULVHUYDWH� TXDVL� HVFOXVLYDPHQWH� D� FRP�
PHUFLDQWL��LQGXVWULDOL��DUPDWRUL�H�FRQWULEXHQWL�GL�GLYHUVD�HQWLWj��PD�OHJDWL�FRPXQTXH�DO
PRQGR�HFRQRPLFR��GL�FXL�L�JURVVLVWL�FRVWLWXLYDQR�XQ
pOLWH�DIIHUPDWD�

3RLFKp�OD�FLWWj�DYHYD�OHJDWR�L�VXRL�GHVWLQL�DO�VXFFHVVR�HFRQRPLFR�GHO�VXR�SRUWR�H
GHL� VXRL� WUDIILFL�� O
DXWRUHYROH]]D� GHO� FHWR� PHUFDQWLOH� QRQ� SRWHYD� FKH� ULWURYDUVL� HV�
SUHVVD� QHOOH� VXH� LVWLWX]LRQL� H�� TXLQGL�� DQFKH� QHO� &RQVLJOLR� PXQLFLSDOH� FKH� GHJOL
LQWHUHVVL�SUHPLQHQWL�GHOOD�FLWWj�GRYHYD�HVVHUH�UDSSUHVHQWDQWH�

2UJDQLVPR� SULQFLSDOH� GL� HVSUHVVLRQH� H� WXWHOD� GHJOL� LQWHUHVVL� PHUFDQWLOL� H� LQWHU�
ORFXWULFH�SULYLOHJLDWD�GHO�JRYHUQR�FHQWUDOH�H�GHL� VXRL�RUJDQLVPL�SHULIHULFL� LQ�PDWHULD
HFRQRPLFD� UHVWDYD�� FRPXQTXH�� OD� %RUVD�� 'DOO
HVDPH� GHJOL� DWWL� FRQVHUYDWL� QHO�

���������������
� $67��'%��5HJRODPHQWL�GL�%RUVD �����JLXJQR�������DUWW���������������
� 1XRYR�UHJRODPHQWR�GL�%RUVD�PHUFDQWLOH�������
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O
$UFKLYLR� GL� 6WDWR� GL� 7ULHVWH� HPHUJRQR� GLYHUVL� ILORQL� GL� ULFHUFD� FKH� FRQVHQWRQR� GL
LQGDJDUH�GDOO
LQWHUQR�L�UDSSRUWL�FRQ�9LHQQD�

5HJRODUL�HUDQR�
µ OH�ULFKLHVWH�GL�SDUHUL�VXOOH�QRPLQH�GL�FRQVROL�DXVWULDFL�DOO
HVWHUR�H� OD� WUDVPLVVLRQH

DOOD� 'HSXWD]LRQH� GL� %RUVD� GHL� UDSSRUWL� FKH� GD� WDOL� FRQVROL� SHUYHQLYDQR� VXOOD
VLWXD]LRQH�HFRQRPLFD��PD�DQFKH�SROLWLFD��GL�TXHL�3DHVL�

µ OH� ULFKLHVWH� GL� UHOD]LRQL� WHFQLFKH� H� GL� SDUHUL� VXL� SURJHWWL� GL� OHJJH� FKH� FRLQ�
YROJHVVHUR� D� YDULR� WLWROR� JOL� LQWHUHVVL� FRPPHUFLDOL�� PD� DQFKH� OH� SURSRVWH� OH�
JLVODWLYH�GL�LQL]LDWLYD�PHUFDQWLOH�

µ L�GLEDWWLWL�YLYDFLVVLPL�� DFFRPSDJQDWL�GD� UHOD]LRQL� WHFQLFKH�FLUFRVWDQ]LDWH� H� VHULD�
PHQWH�GRFXPHQWDWH�� VXO�SUREOHPD�GHL� WUDVSRUWL�GL�PHUFL�H�SHUVRQH�� VSHFLDOPHQWH
WUDPLWH�IHUURYLD�

µ L� SDUHUL�� OH� SURSRVWH� H� OH� SURWHVWH� VXO� SDJDPHQWR� GL� GD]L� H� FRVWL� GHL� QROL�� DQFKH
FRQIURQWDWL�FRQ�TXHOOL�SUDWLFDWL�DOWURYH�

µ L�SDUHUL�VXOOD�VWLSXOD�GL�WUDWWDWL�FRPPHUFLDOL�LQWHUQD]LRQDOL�
µ L�SDUHUL��DQFKH�WHFQLFL��VX�JUDQGL�RSHUH�FRPH�LO�FDQDOH�GL�6XH]��O
LVWPR�GL�&RULQWR�H

GL�3DQDPD�
µ SDUHUL�VX�TXHVWLRQL�WHFQLFR�JLXULGLFKH�R�LVWLWX]LRQDOL�
µ SDUHUL�VX�GHFLVLRQL�UHODWLYH�DG�DOWUH�DUHH��HFF�

$QFKH� DOWUH� &DPHUH� GL� FRPPHUFLR� VL� ULYROJHYDQR� D� 7ULHVWH� FKLHGHQGROH� SDUHUL�
GRFXPHQWD]LRQH��UHJRODPHQWL�GD�SUHQGHUH�DG�HVHPSLR�SHU�UHGLJHUH�L�SURSUL��VRVWHJQR
SUHVVR�LO�JRYHUQR�FHQWUDOH�SHU�OH�ORUR�LQL]LDWLYH��SURSRVWH�H�SURWHVWH��HFF�

,QROWUH�� PHPEUL� GHOOD� &DPHUD� HUDQR� LQVHULWL� QHJOL� RUJDQLVPL� GL� HQWL� ORFDOL� H
FHQWUDOL�� TXDOL� L� 0DJD]]LQL� JHQHUDOL�� LO� &RQVLJOLR� IHUURYLDULR� VWDWDOH�� LO� &RQVLJOLR
LQGXVWULDOH� DJULFROR� VWDWDOH�� LO� &RQVLJOLR� GRJDQDOH�� LO� 0XVHR� FRPPHUFLDOH�� OD� )RQ�
GD]LRQH�5HYROWHOOD��HFF�

/
pOLWH� HFRQRPLFD� GLYHQWD� YHUD� pOLWH� TXDQGR� q� DQFKH� UHDOL]]DWD� LQ� WHUPLQL� GL
SRVL]LRQH� LVWLWX]LRQDOH�� SHUFKp� VRQR� OH� LVWLWX]LRQL� FKH� GDQQR� JOL� VWUXPHQWL� SHU
HVHUFLWDUH� LO� SRWHUH� H� UHQGHUH� VWDELOH� LO� SUHVWLJLR� HFRQRPLFR� H� OD� ULFFKH]]D�� 8QD
VRFLHWj�� FRPH� TXHOOD� WULHVWLQD�� EDVDWD� VRSUDWWXWWR� VXO� FRPPHUFLR�� ULFKLHGH�� GXQTXH�
XQR� VWXGLR�FKH�SDUWD�GDOO
DQDOLVL�GHO� VXR�FHWR�PHUFDQWLOH� LQ� JHQHUDOH� H� GHOOH� VLQJROH
ILJXUH�SUHPLQHQWL�LQ�SDUWLFRODUH�

4XLQGL��QHO�QRVWUR�FDVR��GD�XQD�SDUWH�F
q�LO�FRVWLWXLUVL��LQ�VHJXLWR�DOOD�FRQFHVVLRQH
GHL�SULYLOHJL�GL�SRUWRIUDQFR�H�DOO
DSHUWXUD�QHL�FRQIURQWL�GL�JUXSSL�GL�GLYHUVD�UHOLJLRQH�H
SURYHQLHQ]D� GL� FXL� VL� q� GHWWR� SULPD�� GHOOH� RSSRUWXQLWj� GL� IRUPD]LRQH� GL� XQ� FHWR
PHUFDQWLOH�IRUWH�H�SUHVWLJLRVR�FKH�LQWHUYLHQH�QHOOD�YLWD�LVWLWX]LRQDOH�VWDWDOH�VRSUDWWXWWR
DWWUDYHUVR� OD� 'HSXWD]LRQH� GL� %RUVD� SRL� &DPHUD� GL� FRPPHUFLR�� GDOO
DOWUD� FL� VRQR
VLQJROH� ILJXUH� GL� XRPLQL� GL� FRPPHUFLR� H� G
LQGXVWULD�� FDSDFL� H� FROWL�� FKH� HPHUJRQR
QHOO
DPELWR� GL� TXHO� FHWR� H� RFFXSDQR� SRVL]LRQL� GL� SRWHUH� WDOL� GD� FRQVHQWLUH� ORUR� GL
SUHQGHUH�GHFLVLRQL�LQ�JUDGR�GL�LQIOXHQ]DUH�H�RULHQWDUH�OH�VFHOWH�SROLWLFKH�H�OH�GHFLVLRQL
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D�OLYHOOR�ORFDOH��SUHVLGHQWL��GLUHWWRUL�JHQHUDOL��FRQVLJOLHUL�G
DPPLQLVWUD]LRQH�GL�LVWLWXWL
EDQFDUL�� DVVLFXUDWLYL�� HFRQRPLFL�� LQGXVWULDOL�� XRPLQL� SROLWLFL� DOOD� JXLGD� GHO� JRYHUQR
ORFDOH� �0LOOR�� ������ HG� DQFKH� GL� TXHOOR� FHQWUDOH�� FRPH� IX� SHU� &DUOR� /RGRYLFR� GH
%UXFN�� FRPPHUFLDQWH�� DVVLFXUDWRUH�� DUPDWRUH�� LQGXVWULDOH�� ILQDQ]LHUH� H� PLQLVWUR� GHO
FRPPHUFLR�SULPD�H�GHOOH�ILQDQ]H�SRL��6L�ULFRUGDQR�TXL��D�VROR�WLWROR�HVHPSOLILFDWLYR�
YLVWR� FKH� O
HOHQFR� VDUHEEH� WURSSR� OXQJR� H� SRFR� VLJQLILFDWLYR�� *LRYDQQL� *XJOLHOPR
6DUWRULR�������������VRFLR�IRQGDWRUH�GHOOH�$VVLFXUD]LRQL�JHQHUDOL��SULPR�SUHVLGHQWH
GHOOD� VH]LRQH�GL� QDYLJD]LRQH� D� YDSRUH� GHO�/OR\G� DXVWULDFR� H�PHPEUR� GHO�&RQVLJOLR
FRPXQDOH�GHL�4XDUDQWD��)UDQFHVFR�7DGGHR�GH�5H\HU�������������GHSXWDWR�GL�%RUVD�
WLWRODUH�GL�XQD�GLWWD�GL�LPSRUWD]LRQL�HG�HVSRUWD]LRQL��SUHVLGHQWH�GHO�/OR\G�GDO������DO
������(OLR�0RUSXUJR�������������SURPRWRUH�GHOO
$UVHQDOH�H�GL�LQL]LDWLYH�EHQHILFKH�
SUHVLGHQWH�GHO�/OR\G�GDO������DO�������3DVTXDOH�5HYROWHOOD��������������LQTXLHWDQWH
ILJXUD�� SDUWLWR� GD� FRQGL]LRQL� PRGHVWH�� UDJJLXQVH� SRWHUH� HFRQRPLFR� H� SRVL]LRQL� GL
YLFLQDQ]D� D� TXHOOR� SROLWLFR�� WUD� L� SULPL� ILQDQ]LDWRUL� GHOOH� $VVLFXUD]LRQL� *HQHUDOL�
GHSXWDWR�GL�%RUVD��IX�FRLQYROWR�LQ�JUDQGL�LPSUHVH�TXDOL�LO�FDQDOH�GL�6XH]��HFF�

,O� SUHVWLJLR� HG� LO� SRWHUH� UDJJLXQWR� GDO� JUXSSR� PHUFDQWLOH� LPSUHQGLWRULDOH� QHO�
O
2WWRFHQWR�WURYHUDQQR�LO�ORUR�PRPHQWR�GL�FULVL�QHO�FRVWLWXLUVL�GL�QXRYL�JUXSSL�VRFLDOL
FKH�� VXOOD� VSLQWD� GL�PRWLYD]LRQL� SROLWLFKH� H� QD]LRQDOL�� DYUHEEHUR� SRUWDWR� DQFKH� DOOD
ILQH�GHOOD�VWHVVD�DSSDUWHQHQ]D�GL�7ULHVWH�DOO
LPSHUR�DVEXUJLFR��&DWWDUX]]D������������
)X� OD� ILQH� GL� XQ
HSRFD��PD� QRQ� GHO� SRWHUH� GHO� FHWR� DEELHQWH� FKH� ULVRUJH� VHPSUH� LQ
IRUPH�GLYHUVH��PD�QRQ�PHQR�HIILFDFL�

8*/('�,1�32/,7,A1,�93/,9�*2632'$56.(�2%/$67,�9�75678�9
'2.80(17,+�'(387$&,-(�75*29,16.(�%25=(�

.$61(-(�75*29,16.(�=%251,&(

*UD]LD�7$7Ä
'UCDYQL�DUKLY�7UVW��,7�������7UVW��9LD�/D�0DUPRUD���

329=(7(.
=JRGRYLQD�WUCD^NHJD�WUJRYVNHJD�LQ�SRGMHWQL^NHJD�VORMD��QMHJRYH�SROLWLaQH�PRaL� LQ

XJOHGD� MH�SRYH]DQD� ]� UD]JODVLWYLMR� VYRERGQH�SORYEH� �SDWHQW� ]�GQH���� MXQLMD������� LQ
XVWDQRYLWYLMR� VYRERGQHJD� SULVWDQL^aD� �SDWHQW� ]� GQH� ���� PDUFD� ������� 9� RNYLUX� FH�
VDUVNHJD�QDaUWD�SRVRGRELWYH�LQ�RMDaDQMD�GUCDYQH�REODVWL�MH�QDVWDMDMRaL�VORM�WUJRYVNHJD
PH^aDQVWYD� QDGRPHVWLO�PHVWQR� SOHPVWYR��'HSXWDFLMD� WUJRYLQVNH� ERU]H� SD� MH� SRVWDOD
JODYQR�RURGMH�JRVSRGDUVNHJD�LQ�SROLWLaQHJD�XYHOMDYOMDQMD�QRYH�WUJRYVNH�HOLWH�

'HSXWDFLMD� WUJRYLQVNH� ERU]H� MH� ELOD� QDMSRPHPEQHM^L� RUJDQ�� NL� MH� RGUDCDOD� LQ
^aLWLOD� WUJRYVNH� LQ� LQGXVWULMVNH� LQWHUHVH�� WHU� MH� NRW� SULYLOLJLUDQL� VRJRYRUQLN� PHG
RVUHGQMR� REODVWMR� LQ� QMHQLPL� GHCHOQLPL� RUJDQL� L]GDMDOR� PQHQMD�� SUHGODJDOR
LPHQRYDQMD� LQ� VSUHMHPDOR� RGORaLWYH�� NL� VR� WDNR� DOL� GUXJDaH� ]DGHYDOH� JRVSRGDUVNH
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LQWHUHVH��1MHQL�aODQL�VR�ELOL�YNOMXaHQL�Y�YVH�ORNDOQH�LQ�RVUHGQMH�XVWDQRYH��YSOLYDOL�VR�QD
SROLWLaQH� RGORaLWYH�� MLK� XVPHUMDOL� LSG��*RVSRGDUVND�PRa� WHJD� VORMD� MH� ELOD� REODVW� Y
SUDYHP�VPLVOX�EHVHGH�

)217,�(�%,%/,2*5$),$
$67��'%� ��$UFKLYLR�GL�6WDWR�GL�7ULHVWH��'HSXWD]LRQH�GL�%RUVD�SRL�&DPHUD�GL�FRP�

PHUFLR�GL�7ULHVWH�������������
%,$���������%ROOHWWLQR�,PSHUR�G
$XVWULD��Q�����
$SLK��(����������/D�VRFLHWj�WULHVWLQD�QHO�VHFROR�;9,,,��7RULQR��(LQDXGL�
$SLK�� (�� �������� /D� VRFLHWj� WULHVWLQD� WUD� LO� ����� HG� LO� ������ ,Q�� ,WDOLD� GHO

5LVRUJLPHQWR�H�PRQGR�GDQXELDQR�EDOFDQLFR��8GLQH��'HO�%LDQFR��������
$SLK��(�� ��������/D�JHQHVL�GL� ,UUHGHQWLVPR�DGULDWLFR�� ,Q��9LYDQWH��$��� ,UUHGHQWLVPR

DGULDWLFR��7ULHVWH��'HO�%LDQFR��9�HG������������
$SLK��(����������7ULHVWH��%DUL��/DWHU]D�
&DWWDUX]]D��0����������&LWWDGLQDQ]D�H�FHWR�PHUFDQWLOH�D�7ULHVWH�������������,Q��7UL�

HVWH��$XVWULD��,WDOLD�WUD�6HWWHFHQWR�H�1RYHFHQWR��6WXGL�LQ�RQRUH�GL�(OLR�$SLK��D�FXUD
GL�0DULQD�&DWWDUX]]D���&LYLOWj�GHO�5LVRUJLPHQWR�������8GLQH��'HO�%LDQFR��������

&RYD��8����������&RPPHUFLR�H�QDYLJD]LRQH�D�7ULHVWH�H�QHOOD�PRQDUFKLD�DVEXUJLFD�GD
0DULD�7HUHVD�DO��������&LYLOWj�GHO�5LVRUJLPHQWR�������8GLQH��'HO�%LDQFR�

&XVLQ�� )�� �������� /H� FRQGL]LRQL� JLXULGLFKH� GL� 7ULHVWH� H� OH� ULIRUPH� GHOO
DPPLQL�
VWUD]LRQH� FRPXQDOH� QHOOD� SULPD�PHWj� GHO� VHFROR� ;9,,�� �$UFKHRJUDIR� WULHVWLQR��
;9,,��,,,����������

'H�� $QWRQHOOLV� 0DUWLQL� /�� �������� 3RUWRIUDQFR� H� FRPXQLWj� HWQLFR�UHOLJLRVH� QHOOD
7ULHVWH�VHWWHFHQWHVFD��0LODQR��*LXIIUq�

)DEHU��(����������'DV�|VWHUUHLFKLVFKH�XQG�NURDWLVFKH�.�VWHQODQG������������7URQG�
KHLP��+LVWRULVN�,QVWLWXWW��8QLYHUVLWHW�L�7URQGKHLP�

*XLGD�JHQHUDOH�GHJOL�$UFKLYL�GL�6WDWR�LWDOLDQL���������$67���D�FXUD�GL�8��&RYD���,9�
5RPD����������

0LOOR��$�� �������� /
HOLWH� GHO� SRWHUH� D� 7ULHVWH�� 8QD� ELRJUDILD� FROOHWWLYD� ����������
0LODQR��)UDQFR�$QJHOL�

3DYDQHOOR�� 5�� �������� 7UDGL]LRQH� VWRULFD� H� ULQQRYDPHQWR� LVWLWX]LRQDOH� QHOO
$XVWULD
GHO� 6HWWHFHQWR�� LO� FDSLWDQDWR� GHOOD� FLWWj� GL� 7ULHVWH�� ,Q�� 7ULHVWH�� $XVWULD�� ,WDOLD� WUD
6HWWHFHQWR� H�1RYHFHQWR�� 6WXGL� LQ� RQRUH� GL� (OLR�$SLK�� D� FXUD� GL�0�� &DWWDUX]]D�
�&LYLOWj�GHO�5LVRUJLPHQWR�������8GLQH��'HO�%LDQFR�������

7DWz�� *�� �������� 7ULHVWH� H� )LXPH�� OD� FRQFRUUHQ]D� WUD� L� GXH� SRUWL� QHOOH� FDUWH� GHOOD
&DPHUD�GL�FRPPHUFLR�GL�7ULHVWH��,Q��7ULHVWH��$XVWULD��,WDOLD�WUD�6HWWHFHQWR�H�1RYH�
FHQWR��6WXGL� LQ�RQRUH�GL�(OLR�$SLK�� D� FXUD� GL�0��&DWWDUX]]D�� �&LYLOWj� GHO�5LVRU�
JLPHQWR�������8GLQH��'HO�%LDQFR����������

9LYDQWH��$����������,UUHGHQWLVPR�DGULDWLFR��)LUHQ]H���9�HG���7ULHVWH�������'HO�%LDQFR��
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$UFKLYLR�GL�6WDWR�GL�7ULHVWH��'HSXWD]LRQH�GL�%RUVD�SRL�&DPHUD�GL�FRPPHUFLR�GL
7ULHVWH��6WDWXWL�H�UHJRODPHQWL��UHJ�����,VWUX]LRQH�SHU�OD�%RUVD�PHUFDQWLOH�GL�7ULHVWH��H

SHU�OD�VXD�'HSXWD]LRQH�������

���


