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,O� FRQWULEXWR� HVSORUD� DOFXQH� SRVVLELOLWi� GL� DSSOLFD]LRQH� GHOOH� FRQRVFHQ]H� VWRULFR� HFRQRPLFKH� DOOH� SROLWLFKH� GL
VYLOXSSR�UXUDOH��FRQ�SDUWLFRODUH�ULJXDUGR�DOO
DJULWXULVPR�LQ�TXDQWR�XQR�GHL�SRVVLELOL�HOHPHQWL�GL� WDOH�VYLOXSSR��$�WDO
ILQH�ULSHUFRUUH�EUHYHPHQWH�O
HYROX]LRQH�GHOOD�SROLWLFD�DJULFROD�GHOOD�8(� ILQR�DOOH� WHQGHQ]H�SL|� UHFHQWL�� ULFRVWUXLVFH
VLQWHWLFDPHQWH� O
HYROX]LRQH� VWRULFD� GHOO
DJULFROWXUD� QHO� WHUULWRULR� FRQVLGHUDWR� H� LQILQH� FRQIURQWD� OD� VWRULD� GHOOD
SURGX]LRQH� DJULFROD� FRQ� O
DWWXDOH� RIIHUWD� HQRJDVWURQRPLFD� QHOOH� D]LHQGH� DJULWXULVWLFKH� GHOO
DUHD� WUDQIURQWDOLHUD� GHO
)ULXOL� RULHQWDOH�� GHO� &ROOLR�� GHO� &DUVR� H� GHOO
,VWULD� VHWWHQWULRQDOH�� /
LPSUHVVLRQH� o� FKH� FL� VLDQR� DPSL� PDUJLQL� GL
PLJOLRUDPHQWR�QHOOD�YDORUL]]D]LRQH�GHL�SURGRWWL�WUDGL]LRQDOL�

3DUROH�FKLDYH��VWRULD�HFRQRPLFD��VYLOXSSR�UXUDOH��VYLOXSSR�VRVWHQLELOH��FRRSHUD]LRQH�WUDQVQD]LRQDOH
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$�6WXG\�RI�$JURWRXULVP�LQ�WKH�,WDOLDQ�6ORYHQH�%RUGHU�$UHD�EHWZHHQ�*RUL]LD�DQG�.RSHU

$%675$&7

7KH�SDSHU�H[SORUHV�VRPH�RI�WKH�SRVVLEOH�DSSOLFDWLRQV�RI�KLVWRULFDO�HFRQRPLF�NQRZOHGJH�RQ�WKH�SROLFLHV�RI�UXUDO
GHYHORSPHQW��ZLWK�D�SDUWLFXODU� IRFXV�RQ�DJURWRXULVP�DV�RQH�RI�WKH�SRVVLEOH�HOHPHQWV�RI�VXFK�GHYHORSPHQW��7R�WKLV
SXUSRVH� WKH�SDSHU�EULHIO\� UHFDSWXUHV� WKH�HYROXWLRQ�RI� WKH�DJULFXOWXUDO�SROLF\�RI� WKH�(XURSHDQ�8QLRQ�XS� WR� LWV�PRVW
UHFHQW� WUHQGV�� V\QWKHWLFDOO\� UHFRQVWUXFWV� WKH� KLVWRULFDO� HYROXWLRQ� RI� DJULFXOWXUH� LQ� WKH� DUHD� XQGHU� H[DPLQDWLRQ� DQG
FRQIURQWV�WKH�KLVWRU\�RI�DJULFXOWXUDO�SURGXFWLRQ�ZLWK�WKH�FXUUHQW�HQRORJLFDO�JDVWURQRPLF�RIIHU�DW�DJURWRXULVP�IDUPV�LQ
WKH�ERUGHU�DUHDV�RI�HDVWHUQ�)ULXOL��WKH�&ROOLR�UDQJH��.UDV�DQG�QRUWKHUQ�,VWULD��$FFRUGLQJ�WR�WKH�UHVXOWV�WKHUH�VHHPV�WR�EH
D�ZLGH�PDUJLQ�RI�LPSURYHPHQW�OHIW�IRU�WKH�DSSUHFLDWLRQ�RI�WUDGLWLRQDO�SURGXFWV�

.H\�ZRUGV��HFRQRPLF�KLVWRU\��UXUDO�GHYHORSPHQW��VXVWDLQDEOH�GHYHORSPHQW��WUDQVQDWLRQDO�FRRSHUDWLRQ
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1HL�GHFHQQL�VHJXHQWL� OD�VHFRQGD�JXHUUD�PRQGLDOH�VL
SHUVHJXLURQR� LQ� DJULFROWXUD� RELHWWLYL� GL� FDUDWWHUH� HVVHQ�
]LDOPHQWH� TXDQWLWDWLYR�� DWWUDYHUVR� OD� PHFFDQL]]D]LRQH�
O
XWLOL]]D]LRQH� GL� SURGRWWL� FKLPLFL� H� O
LQWURGX]LRQH� GL
YDULHWj� YHJHWDOL� H� DQLPDOL� SL~� SURGXWWLYH�� 7HQGHQ]D
JHQHUDOH� HUD� OD� VWDQGDUGL]]D]LRQH�� GHOOH�PDWHULH� SULPH�
GHL�SURGRWWL�WUDVIRUPDWL�H�GHL�FRQVXPL�

,Q�SDUWLFRODUH�QHOO
(XURSD�DOORUD��RFFLGHQWDOH���WUD�JOL
DQQL�
���H�
���O
DXPHQWR�GHO�UHGGLWR�SRUWy�DO�SURJUHVVLYR
VYLOXSSR��LQ�XQD�SDUWH�GHOOD�VRFLHWj��GL�XQD�GRPDQGD�SL~
DWWHQWD� DOOD� TXDOLWj� GHL� SURGRWWL� DJULFROL�� &RQWHPSR�
UDQHDPHQWH� QDFTXHUR� H� VL� DIIHUPDURQR� FRUUHQWL� GL
SHQVLHUR� VHQVLELOL� DOOD� TXDOLWj� GHOO
DPELHQWH� H� TXLQGL
DQFKH� DL�PRGL� GL� SURGX]LRQH� DJULFROD� H� LQGXVWULDOH�� DO
ORUR� LPSDWWR� VXOO
DPELHQWH� H� VXL� SURGRWWL� DOLPHQWDUL�
$OO
LVWLWX]LRQH�GL�DUHH�GL� LQWHUHVVH�QDWXUDOLVWLFR�SURWHWWH�

VL�DJJLXQVH�XQ�ULSHQVDPHQWR�VXO�UXROR�GHOO
DJULFROWXUD�H
GHOOR�VSD]LR�UXUDOH��SHU�OXQJR�WHPSR�GL�IDWWR�VXERUGLQDWL
DO�SURFHVVR�GL�LQGXVWULDOL]]D]LRQH�

/
DOODUJDPHQWR� GHOO
8QLRQH� DL� SDHVL� GHOO
(XURSD
FHQWUDOH�H�RULHQWDOH�KD�SRVWR�GLYHUVH�TXHVWLRQL� LQ� SDUWL�
FRODUH� QHOO
DPELWR� GHOOD� SROLWLFD� DJULFROD�� FKH� q� WUD�
GL]LRQDOPHQWH�XQR�GHL�VHWWRUL�GL�LQWHUYHQWR�H�GHL�FDSLWROL
GL� VSHVD� SL~� LPSRUWDQWL� ILQ� GDL� SULPL� SDVVL� GHOOD� &R�
PXQLWj��DQFKH�SHUFKp�O
DJULFROWXUD�FRQWLQXD�D�HVVHUH�XQ
VHWWRUH� LPSRUWDQWH� QHOO
HFRQRPLD� GL� GLYHUVL� WUD� L� QXRYL
SDHVL� PHPEUL�� ,Q� TXHVWR� VHQVR� O
DQDOLVL� GHOO
DUHD� GL
FRQILQH� WUD� ,WDOLD� H� 6ORYHQLD�� H� TXLQGL� WUD� XQ� SDHVH
IRQGDWRUH�GHOO
8QLRQH�H�XQR�GHJOL�
XOWLPL�DUULYDWL
��ULVXOWD
SDUWLFRODUPHQWH� LQWHUHVVDQWH�� /D� FRQWLJXLWj� WUD� L� GXH
SDHVL�H�OD�SUHVHQ]D�VX�HQWUDPEL�L�YHUVDQWL�GHO�FRQILQH�GL
FDUDWWHULVWLFKH�H�SRWHQ]LDOLWj�SURGXWWLYH�DQDORJKH�q�VWDWR
LQ� HIIHWWL� XQR� GHL� QRGL� DIIURQWDWL� QHOOH� WUDWWDWLYH� WUD� OD
6ORYHQLD� H� O
8QLRQH� SHU� O
DFFHVVR� DOOD� FRPXQLWj� H� DO
VRVWHJQR�HFRQRPLFR�DO�VHWWRUH�DJULFROR�

1HOOD� SROLWLFD� DJULFROD�� L� SDHVL� HXURSHL� DSSOLFDQR
RUPDL�LQ�PLVXUD�FUHVFHQWH�QXRYL�FRQFHWWL�VXOOR�VYLOXSSR
GHOOH� DUHH� UXUDOL� H� LQWURGXFRQR�QXRYL� VWUXPHQWL� G
LQWHU�
YHQWR���6L�SHUVHJXH� OD� WXWHOD�GHO� WHUULWRULR�H�GHO�SDHVDJ�
JLR� UXUDOH� �LQWHVR� FRPH� LQVLHPH� GL� HOHPHQWL� QDWXUDOL� H
DQWURSLFL�� GHILQLWL� �SDWULPRQLR��� LQWHVR� FRPH� LO� ULVXOWDWR
GHOO
LQWHUD]LRQH�VWRULFD�WUD�QDWXUD�H�XRPR���&L�VL�SURSRQH
GL� IHUPDUH� O
HVRGR� GDOOH� FDPSDJQH� H� GL� ULSRSRODUH� OH
DUHH�UXUDOL��6L�WHQWD�TXLQGL�GL�RIIULUH�QXRYH�RSSRUWXQLWj�GL
ODYRUR� DOOD� SRSROD]LRQH� UXUDOH� DWWUDYHUVR� OD� YDORUL]�
]D]LRQH� GHL� SURGRWWL� WUDGL]LRQDOL� �VLD� QHOOD� FROWLYD]LRQH

VLD� QHOOD� WUDVIRUPD]LRQH��� OR� VYLOXSSR� GHO� WXULVPR� H
O
DWWLYLWj� GL� IRUPD]LRQH� SURIHVVLRQDOH� H� FXOWXUDOH�� 6L
DYYLDQR� LQL]LDWLYH� SHGDJRJLFKH� YROWH� D� IDU� FRQRVFHUH� LO
PRQGR� UXUDOH� DOOD� SRSROD]LRQH� XUEDQD�� VRSUDWWXWWR� LQ�
IDQWLOH�� 9HQJRQR� LGHDWL� H� DWWXDWL� SURJUDPPL� GL� FRRSH�
UD]LRQH�WUDQVQD]LRQDOH�WUD�DUHH�UXUDOL��6L�WHQWD��LQILQH��GL
VYLOXSSDUH� H� GLIIRQGHUH� O
DJULFROWXUD� ELRORJLFD�� /
RELHW�
WLYR� q� TXHOOR� GHOOR� VYLOXSSR� WHUULWRULDOH� LQWHJUDWR�� FLRq
GHOO
LQVLHPH� GHL� VHWWRUL� DJULFROR�� GL� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�� GD� UDJJLXQJHUH� YDORUL]]DQGR� LO
SDWULPRQLR�FXOWXUDOH�H� OH� ULVRUVH�DPELHQWDOL� LQ� IXQ]LRQH
GHO�WXULVPR��WXULVPR�UXUDOH��HFRWXULVPR��DJULWXULVPR���LQ�
QRYDQGR�DO�FRQWHPSR�L�SURGRWWL�WUDGL]LRQDOL���$WWUDYHUVR
DWWLYLWj� GL� IRUPD]LRQH�� FRQVXOHQ]D� H� DVVLVWHQ]D� ILQDQ�
]LDULD��FRQ�L�SURJHWWL��/HDGHU���8(��VL�q�WHVR�SHU�HVHPSLR
D� SRWHQ]LDUH� OH� FDSDFLWj� GHOOH� FRPXQLWj� UXUDOL� DIILQFKp
VLDQR�LQ�JUDGR�GL�JDUDQWLUH�LO�SURSULR�VYLOXSSR�

1RQ�VL�SHQVD�TXLQGL�SL~�DOOR�VYLOXSSR�GHOO
DJULFROWXUD
VROWDQWR� LQ� TXDQWR� DWWLYLWj� SURGXWWLYD��PD� SLXWWRVWR� DOOR
VYLOXSSR�UXUDOH�QHO�FRPSOHVVR���&RQVLGHUDUH�OR�VYLOXSSR
GHO� PRQGR� UXUDOH� XQLFDPHQWH� LQ� IXQ]LRQH� GHOO
DJUL�
FROWXUD�FDXVD�GLYHUVL�SUREOHPL��RUDPDL�EHQ�QRWL��6L�VD��LQ
HIIHWWL��FKH�OD�SRSROD]LRQH�DJULFROD�QRQ�UDSSUHVHQWD�FKH
XQD� SLFFROD� SHUFHQWXDOH� GHOOD� IRU]D� ODYRUR� GHOOH� ]RQH
UXUDOL�� LQ� XQ� FHUWR� TXDO� PRGR�� OD� QR]LRQH� VWHVVD� GL
VYLOXSSR� UXUDOH� q� VFDWXULWD� GDOOD� SUHVD� GL� FRVFLHQ]D� GHO
IDWWR�FKH�OD�FUHVFLWD�YHUWLJLQRVD�GL�SURGXWWLYLWj�QHO�VHWWRUH
DJULFROR� KD� REEOLJDWR� DG� LQYHQWDUH� QXRYH� IRQWL� GL
ULFFKH]]D� H� GL� RFFXSD]LRQH� QHO� PRQGR� UXUDOH� SHU
PDQWHQHUYL� OD� SRSROD]LRQH� H� IUHQDUH� O
HVRGR� GHPR�
JUDILFR�� 6L� SXy� GLUH� FKH� VLD� VWDWR� SURSULR� LO� VXFFHVVR
GHOOR� VYLOXSSR� GHO� PRGHOOR� SURGXWWLYLVWLFR� QHO� VHWWRUH
DJULFROR� D� VROOHYDUH� OD� SUREOHPDWLFD� GHOOR� VYLOXSSR
UXUDOH���+HUYLHX���������6L�WHQWD�TXLQGL�GL�VRVWHQHUH�XQR
VYLOXSSR� FKH� VLD� VRVWHQLELOH� WDQWR� GDO� SXQWR� GL� YLVWD
DPELHQWDOH�TXDQWR�GD�TXHOOR�VRFLDOH�H�FXOWXUDOH�

1HJOL� XOWLPL� DQQL� VL� q� IDWWD� VWUDGD� XQD� QXRYD� FRQ�
FH]LRQH��OD��SOXULIXQ]LRQDOLWj�GHOO
DJULFROWXUD���2OWUH�DOOD
SURGX]LRQH� GL� JHQHUL� DOLPHQWDUL� �H� TXLQGL� GL� PHUFL��
DOO
DJULFROWXUD�YHQJRQR�ULFRQRVFLXWH� LPSRUWDQWL� IXQ]LRQL
QRQ�FRPPHUFLDOL��TXDOL�OD�WXWHOD�GHO�SDHVDJJLR��OD�WXWHOD
GHOO
DPELHQWH� �ELRGLYHUVLWj�� JHVWLRQH� GHL� ELRWRSL� H
OLPLWD]LRQH�GHJOL�LQFHQGL�GD�XQ�DOWR�H�FRQVHUYD]LRQH�GHO
VXROR�� GHOOD� TXDOLWj� GHOOH� ULVRUVH� LGULFKH� H� SUHYHQ]LRQH
GHOO
HURVLRQH�GDOO
DOWUR���OR�VYLOXSSR�GHOOH�]RQH�UXUDOL�H�OD
WXWHOD� GHO� SDWULPRQLR� DUFKLWHWWRQLFR� �FXOWXUD� DELWDWLYD� H
HGLOL]LD�SURGXWWLYD���6RQR�TXHVWH�OH�SUHPHVVH�WHRULFKH�VX
FXL�VL�EDVD�OD�ULIRUPD�GHOOD�SROLWLFD�DJULFROD�FRPXQLWDULD
�3$&�� QHOO
DPELWR� GHOOD� $JHQGD� ������ FKH� SUHYHGH� OD

� ,�SDUFKL�QD]LRQDOL�SL~��DQWLFKL��YDQWDQR�SHUy�RUPDL�XQD�VWRULD�SL~�FKH�VHFRODUH�
� 3HU�LO�SDQRUDPD�UHFHQWH�GHL�SURJUDPPL�GL�VYLOXSSR�UXUDOH�QHL�YDUL�VWDWL�PHPEUL�GHOO¤8QLRQH�(XURSHD�VL�YHGD�(XURSD�$JULFXOWXUH�������

6LQJROL�VWDWL�KDQQR�DWWXDWR�SROLWLFKH�GL�VYLOXSSR�GHOOH�DUHH�UXUDOL�DQFKH�LQGLSHQGHQWHPHQWH�GDOOH�SROLWLFKH�FRPXQLWDULH��SUHFHGHQGROH
QHO�WHPSR��PHQWUH�LQ�DOWUL�FDVL�WDOL�SURYYHGLPHQWL�VRQR�VWDWL�VXFFHVVLYL�DOO¤HQWUDWD�QHOOD�&RPXQLWj��*OL�DSSURFFL�H�L�PRGL�GL�DWWXD]LRQH
VRQR�SLXWWRVWR�YDUL��3HU�XQD�VLQWHWLFD�YLVLRQH�G¤LQVLHPH�VL�YHGD�-RXHQ�������

� 3HU�XQD�UDSLGD�DQDOLVL�GHOOH�GLIIHUHQWL�VWUDWHJLH�DGRWWDWH�GDL�VLQJROL�VWDWL�QHOO¤DPELWR�GHL�SURJHWWL�/HDGHU��VL�YHGD�-RXHQ�������
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GLIHVD� GHO� PRGHOOR� DJULFROR� H� UXUDOH� HXURSHR� �*LYRUG�
�������/
DFFHQWR�YLHQH�TXLQGL�SRVWR�VXOOR�VWUHWWR�OHJDPH
WUD�DJULFROWXUD�H�DPELHQWH�

/
DJULWXULVPR� ULVSRQGH�� R� TXDQWRPHQR� SXy� ULVSRQ�
GHUH�� D� XQ
DPSLD� JDPPD� GL� LVWDQ]H� DWWXDOL�� DOOD� YD�
ORUL]]D]LRQH� GHOOH� GLYHUVLWj� UHJLRQDOL�� DOOD� GLIHVD� GHO
SDHVDJJLR� H� GHOO
DPELHQWH�� DOOD� YDORUL]]D]LRQH� GHOOH
DWWLYLWj�DJULFROH�H�GHOOH�SURGX]LRQL�WUDGL]LRQDOL�H�WLSLFKH�
DOOD� GLIIXVLRQH� GHOO
DJULFROWXUD� ELRORJLFD�� DOOD� FUHD]LRQH
GL� QXRYL� SRVWL� GL� ODYRUR� QHOOH� DUHH� UXUDOL� �DQFKH� QHOOH
DWWLYLWj� HFRQRPLFKH� LQGRWWH��� DOOD� FUHVFLWD� GHO� WXULVPR
UXUDOH�� DOO
LQWHUHVVH� SHU� OH� FXOWXUH� ORFDOL�� DOOD� YDORUL]�
]D]LRQH� GHO� SDWULPRQLR� DUFKLWHWWRQLFR� H� TXLQGL�� LQ
GHILQLWLYD��DOOR� VYLOXSSR� UXUDOH�QHO�FRPSOHVVR��1HO�FDVR
VSHFLILFR�TXL�DQDOL]]DWR��HVVR�SXy�HVVHUH�DQFKH�XQR�GHL
SHUFRUVL� DWWUDYHUVR� FXL� DWWXDUH� XQD� PDJJLRUH� LQWHJUD]L�
RQH�WUDQVQD]LRQDOH�

���$77,9,7��(�352'8=,21,�$*5,&2/(�1(/
/,725$/(�,7$/2�6/29(12�'$//
(7��02'(51$

$,�*,251,�12675,

,Q� TXHVWR� FRQWULEXWR� FL� VRIIHUPLDPR� VXOOD� YDORUL]�
]D]LRQH� GHL� SURGRWWL� DJULFROL� WUDGL]LRQDOL� QHOOD� IDVFLD
OLWRUDQHD� GHOO
$GULDWLFR� QRUG�RULHQWDOH�� XQD� ]RQD� D� FD�
YDOOR� GHO� FRQILQH� LWDOR�VORYHQR�� QHOO
DPELWR� GHOOH� ORFDOL
D]LHQGH�DJULWXULVWLFKH�

3HU� IDUH� FLy�� ULSHUFRUUHUHPR� LQQDQ]LWXWWR� SHU� VRPPL
FDSL� OD� VWRULD� GHOO
DJULFROWXUD� LQ� TXHVW
DUHD�� D� SDUWLUH
GDOO
HWj� PRGHUQD�� /D� YDORUL]]D]LRQH� GHL� SURGRWWL� WLSLFL
QRQ� SXy� LQIDWWL� SUHVFLQGHUH� GDOOD� FRQRVFHQ]D
GHOO
HYROX]LRQH� VWRULFD� GHOOD� SURGX]LRQH� DJULFROD� LQ� XQ
GHWHUPLQDWR� WHUULWRULR�� OD� �WLSLFLWj�� H� OD� �WUDGL]LRQDOLWj�
GHOOH� SURGX]LRQL� YDQQR� LQWHVH� QHOOD� ORUR� FRUUHWWD� SUR�
VSHWWLYD�VWRULFD��$�SDUWLUH�GDO�����H�LQ�SDUWLFRODUH�GDO����
VHFROR��O
DJULFROWXUD�HXURSHD�KD�LQIDWWL�DWWUDYHUVDWR�PXWD�
PHQWL� GL� DPSOLVVLPD� SRUWDWD�� VWUHWWDPHQWH� FRUUHODWL� DO
FRPSOHVVLYR� VYLOXSSR� VRFLDOH� HG� HFRQRPLFR�� ,Q� TXHVWR
SHULRGR�GL� WHPSR�JOL� LQGLUL]]L�SURGXWWLYL�GHOO
DJULFROWXUD
SRVVRQR�HVVHUH�PXWDWL��SXU�PDQWHQHQGR��D�YROWH��DOFXQH
IRQGDPHQWDOL�FDUDWWHULVWLFKH�GL�OXQJR�SHULRGR�

´�QHFHVVDULR�VRWWROLQHDUH�FRPH�O
DUHD�DQDOL]]DWD�SUH�
VHQWL� XQD� JUDQGH� YDULHWj� JHRJUDILFD�� YL� q� XQD� ]RQD
FROOLQDUH� �LO� &ROOLR��� XQD� GL� SLDQXUD� �LO� OHPER� VXG�
RULHQWDOH�GHOOD�SLDQXUD�IULXODQD���XQD�YDOOLYD��OD�YDOOH�GHO
9LSDFFR���XQD�G
DOWLSLDQR��LO�&DUVR��WHUULWRULR�SHFXOLDUH��H
LQILQH�XQD�]RQD�FRVWLHUD��WUD�7ULHVWH�H�3LUDQR���$FFDQWR�DL
IDWWRUL�XPDQL� �LVWLWX]LRQL�� UDSSRUWL� VRFLDOL� HG�HFRQRPLFL�

UHOD]LRQL� FRPPHUFLDOL�� FXOWXUD��� OH� GLYHUVH� FRQGL]LRQL
DPELHQWDOL� KDQQR� VWRULFDPHQWH� LQIOXHQ]DWR� LQ� PLVXUD
QRWHYROH� L� FDUDWWHUL� IRQGDPHQWDOL� GHOO
DWWLYLWj� DJULFROD� H
GHO�SDHVDJJLR�DJUDULR�

1HO� FRUVR� GHO� ���� VHFROR� YL� IX� LQ� WXWWD� O
DUHD� �VR�
SUDWWXWWR� QHOOH� ]RQH� GHO� &ROOLR� H� GL� SLDQXUD��PD� DQFKH
QHOOH� DOWUH�� XQD� QRWHYROH� HVSDQVLRQH� GHOOH� VXSHUILFL
FROWLYDWH� D� YLWH� H� TXLQGL� XQ� VHQVLELOH� RULHQWDPHQWR� LQ
GLUH]LRQH�GHOOD�SURGX]LRQH�YLQLFROD���'D�XQ�ODWR�VL�WUDWWy
GL� VYLOXSSL� FKH� ULVSHFFKLDYDQR� LO� PRPHQWR� GL� FUHVFLWD
HFRQRPLFD� H� FRPPHUFLDOH� D� OLYHOOR� HXURSHR�� DFFRP�
SDJQDWD�GD�XQD�WHQGHQ]D�DOOD�VSHFLDOL]]D]LRQH�UHJLRQDOH
GHOOD� SURGX]LRQH� DJULFROD� LQ� EDVH� DOOH� YRFD]LRQL
FROWXUDOL�6OLFKHU�YDQ�%DWK���������������7RSROVNL�������
�����$EHO��������������'DOO
DOWUR�HVVR�IX�XQ�PRYLPHQWR
HVSDQVLYR� FKH� VL� LQQHVWDYD� VX� WUDGL]LRQL� FROWXUDOL� SUH�
HVLVWHQWL��/D�YLWLFROWXUD�q�DWWHVWDWD�QHL�GLQWRUQL�GL�7ULHVWH
DOPHQR�GDOO
HSRFD�URPDQD�H�DQFKH�GXUDQWH�LO�PHGLRHYR
OD�YLWLFROWXUD�IX�SUHVHQWH�LQ�WXWWD�O
DUHD�LQWHUHVVDWD��

7UD� LO�&LQTXH� H� LO� 6HWWHFHQWR� L� YLQL� FRQ� OD�PDJJLRUH
SURLH]LRQH�FRPPHUFLDOH�HUDQR�LQGXEELDPHQWH�L�ELDQFKL
GHO� &ROOLR� �ULEROOD�� SURVHFFR� H� YLQR� GL� FROOH��� GRYH� OD
YLWLYLQLFROWXUD� UDSSUHVHQWDYD� O
DWWLYLWj� HFRQRPLFD� SL~
LPSRUWDQWH� LQ� DVVROXWR�� H� TXHOOL� GHOO
,VWULD� QRUG�RFFL�
GHQWDOH��&DSRGLVWULD�H�GLQWRUQL���,O�YLQR�YHQLYD�HVSRUWDWR
LQ�SDUWLFRODUH�ROWUDOSH��VRSUDWWXWWR�LQ�&DULQ]LD��PD�DQFKH
DOWURYH�� *RGHYDQR� GL� EXRQD� FRQVLGHUD]LRQH� HG� HVLWR
DQFKH� L� YLQL� ELDQFKL� GHOOD� SLDQXUD� IULXODQD� RULHQWDOH�
GHOOD�YDOOH�GHO�9LSDFFR�H�GHO� WHUULWRULR�GL�7ULHVWH�� ,� YLQL
URVVL�HUDQR�LQYHFH�SHU�OR�SL~�GHVWLQDWL�DO�FRQVXPR�ORFDOH
H� YHQLYDQR� SURGRWWL� LQ� WXWWH� OH� ]RQH� �LQ� &DUVR� LO� URVVR
YHQLYD�GHWWR�WHUUDQR��QRPH�FKH�PDQWLHQH�DQFRU�RJJL���$
SURSRVLWR�GHL�JXVWL�GHO�WHPSR�YD�VRWWROLQHDWR�FRPH�LQ�HWj
PRGHUQD�YHQLVVHUR�SUHGLOHWWL�L�YLQL�ELDQFKL�GROFL��,O�YLQR
YHQLYD� TXLQGL� FRQVXPDWR� SUHIHULELOPHQWH� DQFRUD
JLRYDQH��WDQWR�FKH�L�PHUFDQWL�DFTXLVWDYDQR�JLj�LO�PRVWR�

2OWUH� D� TXHVWD� IRQGDPHQWDOH� YRFD]LRQH� H� DWWLYLWj� LQ
FDPSR�YLQLFROR��SHU�TXDQWR�ULJXDUGD�OH�DOWUH�SURGX]LRQL
OD� VLWXD]LRQH� VL� SUHVHQWDYD� SL~� YDULHJDWD�� /
LQWHUD� DUHD
HUD� LPSRUWDWULFH� QHWWD� GL� FHUHDOL� H� O
XQLFD� ]RQD� FKH
UDJJLXQJHYD�H�VXSHUDYD�O
DXWRVXIILFLHQ]D�FHUHDOLFROD�HUD
TXHOOD�GHOOD�SLDQXUD� IULXODQD�� GRYH� ROWUH� DO� IUXPHQWR�� LO
JHQHUH� SL~� LPSRUWDQWH�� YHQLYDQR� FROWLYDWL� OD� VHJDOH�� LO
JUDQR� VDUDFHQR� H� DOWUL� FHUHDOL� PLQRUL�� 1HO� &ROOLR� OD
FHUHDOLFROWXUD�HUD� LQYHFH�PROWR� OLPLWDWD�� ,Q�&DUVR��GRYH
LO�WHUUHQR�H�LO�FOLPD�VRQR�SLXWWRVWR�DYYHUVL�DOO
DJULFROWXUD�
ROWUH� DO� IUXPHQWR� H� DOO
DYHQD� YL� HUD� XQ
LPSRUWDQWH� GLI�
IXVLRQH�GHL� FHUHDOL�PLQRUL�� VHJDOH�� VSHOWD��RU]R�� VRUJR�H

� 7UDQQH�RYH�DOWULPHQWL� LQGLFDWR�� OH�QRWL]LH� VXOOD� VWRULD�GHOO¤DJULFROWXUD�GL�TXHVW¤DUHD� VRQR� WUDWWH�GD�3DQMHN������������H� ����� �FXL� VL
ULPDQGD�DQFKH�SHU�XQD�SL~�DPSLD�UDVVHJQD�GL�IRQWL�H�ELEOLRJUDILD���2OWUH�DOOH�RSHUH�FLWDWH�DOWURYH�LQ�TXHVWR�FRQWULEXWR�VL�YHGDQR�DOPHQR
0RULWVFK�������H�'DURYHF�������

� /D�FURQDFD�LQ�ULPH�GL�2WWRFDUR�HOHQFD�OD�SUHVHQ]D�LQ�TXHVW¤DUHD�GHL�VHJXHQWL�WLSL�GL� YLQR��SLQRO��YLQR�GL�0XJJLD�� ULEROOD��YLQR�GL�FROOH
�GHO�&ROOLR��� YLQR� GL� 9LSDFFR� H� WHUUDQR�� FIU��2WWRNDUV�fVWHUUHLFKLVFKH� 5HLPFKURQLN � �-�� 6HHP�OOHU�� ����������� ����� FLW�� LQ� 9DOHQáLá�
����D�������
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PLJOLR�� 1HOOD� ]RQD� FRVWLHUD� WULHVWLQD� H� FDSRGLVWULDQD� L
FHUHDOL�HUDQR�SRFR�GLIIXVL�� ,O�PDLV� LQL]Ly�D�GLIIRQGHUVL�D
SDUWLUH�GDOOD�PHWj�GHO� 
����H� VDUHEEH�HQWUDWR� LQ�PLVXUD
LPSRUWDQWH� QHOO
DOLPHQWD]LRQH� VRSUDWWXWWR� D� SDUWLUH� GDO

����

/
DOOHYDPHQWR�FKH�VXSHUDVVH� LO� IDEELVRJQR�GL�EHVWLD�
PH� GD� ODYRUR� HUD� FRQFHQWUDWR� LQ� &DUVR�� HG� HUD� HVVHQ�
]LDOPHQWH�RYLQR�H�FDSULQR��9HQLYDQR�XWLOL]]DWL� L�SDVFROL
ORFDOL��PD�VL�ULFRUUHYD�DQFKH�DO�WUDVIHULPHQWR�GHOOH�JUHJJL
LQ� ]RQH� OLPLWURIH� H� YLFHYHUVD� �3LYND� H� ,VWULD� VHWWHQWUL�
RQDOH��� ,QVLHPH� DO� SOXULVHFRODUH� GLVERVFDPHQWR�� LO
SDVFROR� GHOOH� SHFRUH� H� FDSUH� FRQWULEXu� VLFXUDPHQWH� LQ
PRGR� VHQVLELOH� D� FUHDUH� LO� FDUDWWHULVWLFR� SDHVDJJLR� FDU�
VLFR�� VSRJOLR� H� URFFLRVR�� VX� FXL� VL� LQWHUYHQQH� FRQ
LQL]LDWLYH�GL�ULPERVFKLPHQWR�D�SDUWLUH�GDOOD�PHWj�GHO����
VHFROR�� /
DOOHYDPHQWR� ERYLQR� ULYHVWLYD� XQ
LPSRUWDQ]D
QRWHYROPHQWH�PLQRUH�HG�HUD�OLPLWDWR�DL�EXRL�GD�ODYRUR�H
D�XQD�SDUWH�GHO�EHVWLDPH�GL�SDVVDJJLR�FKH�GDOOD�&DUQLROD
H�GDOO
8QJKHULD�YHQLYD�FRQGRWWR�H�YHQGXWR�QHOOD�SLDQXUD
3DGDQD�� GDQGR� YLWD� D� YLYDFL� WUDIILFL� H� FRQWUDEEDQGL� GD
SDUWH� GHOOD� SRSROD]LRQH� ORFDOH�� (UD� SUHVHQWH� DQFKH
O
DOOHYDPHQWR�GL�VXLQL��SHU�L�TXDOL�DOPHQR�LQ�SDUWH�YHQLYD
DQFRUD�SUDWLFDWR�LO�SDVFROR�EUDGR�QHL�ERVFKL�

/D� FROWLYD]LRQH� GHJOL� DOEHUL� GD� IUXWWR� ULYHVWLYD� XQD
FHUWD� LPSRUWDQ]D� VRSUDWWXWWR� QHOOD� YDOOH� GHO� 9LSDFFR� H
QHOOD� ]RQD� FRVWLHUD�� 1HO� ���� VHFROR�� DG� HVHPSLR�
FRQWDGLQL�H�PHUFDQWL�GHOOD�YDOOH�GHO�9LSDFFR�H�GL�7ULHVWH
VRQR�DWWHVWDWL�FRPH�YHQGLWRUL�GL� IUXWWD�D�/XELDQD��/XQJR
OD� FRVWD�� ROWUH� DOOH� PHOH�� SHUH�� SHVFKH� H� VXVLQH� VL
SURGXFHYD� DQFKH� IUXWWD� SL~� WLSLFDPHQWH� PHULGLRQDOH� H
PHGLWHUUDQHD�� FRPH� L� ILFKL�� OH� PDQGRUOH�� OH� PRUH�� /D
IUXWWD� YHQLYD� FRQVXPDWD� IUHVFD�� FRWWD�� PD� DQFKH� VHFFD
�PHOH�� SHUH�� VXVLQH�� SHVFKH�� FLOLHJLH�� 9DOHQáLá�� ����E�
���������� &DUDWWHULVWLFD� GHOOD� ]RQD� FRVWLHUD� HUD� OD
FROWLYD]LRQH� GHOOH� ROLYH�� LQ� JUDQ� SDUWH� GHVWLQDWH� DOOD
SURGX]LRQH�GL�ROLR�

$OWUR� WUDWWR� WLSLFR�GHOOD�]RQD�FRVWLHUD�� WDQWR�D� OLYHOOR
GL�SDHVDJJLR�TXDQWR�GL�DWWLYLWj�HFRQRPLFD��HUDQR� LQILQH
OH� VDOLQH�� /D� SURGX]LRQH� H� OD� FRPPHUFLDOL]]D]LRQH� GHO
VDOH�ULYHVWLYD�XQD�QRWHYROH�LPSRUWDQ]D�HFRQRPLFD�SHU�OH
FLWWj�GHOOD�FRVWD��VRSUDWWXWWR�7ULHVWH�H�3LUDQR�

'RSR� OD� PHWj� GHO� ���� VHFROR� OD� FUHVFLWD� GHL� FHQWUL
XUEDQL� GL� 7ULHVWH� H� *RUL]LD� LQL]Ly� DG� DFTXLVLUH� GLPHQ�
VLRQL�VLJQLILFDWLYH��FKH�QRQ�ULPDVHUR�VHQ]D�FRQVHJXHQ]H
SHU�LO�PRQGR�DJULFROR�FLUFRVWDQWH��9L� IX� LQQDQ]LWXWWR�XQ
IHQRPHQR�GL�XUEDQL]]D]LRQH�GD�SDUWH�GHOOD�SRSROD]LRQH
GHOO
HQWURWHUUD�� ,QROWUH�� OD� FUHVFLWD� GHOOD� SRSROD]LRQH
XUEDQD� FRPSRUWy� XQ� DXPHQWR� GHOOD� GRPDQGD� DOL�
PHQWDUH��(QWUDPEL�L�IHQRPHQL�FRQWLQXDURQR�DG�DJLUH�VXO
PRQGR� UXUDOH� DQFKH� QHO� FRUVR� GHO� VHFROR� VXFFHVVLYR�
DFFUHVFHQGR� DQ]L� OD� ORUR� LQIOXHQ]D��1HOOH� FDPSDJQH� VL

LQQHVFy� XQ� JUDGXDOH� SURFHVVR� GL� PXWDPHQWR� GHJOL
LQGLUL]]L� SURGXWWLYL� FRQ� O
RELHWWLYR� GL� ULIRUQLUH� LO� FUH�
VFHQWH�PHUFDWR�XUEDQR��7DOL�VYLOXSSL�IXURQR�LQ�XQ�SULPR
WHPSR� IUHQDWL� GDO� SHUVLVWHUH�� VX� EXRQD� SDUWH� GHO
WHUULWRULR��GL� UDSSRUWL� GL�SURGX]LRQH� H� GL� SRVVHVVR� GHOOD
WHUUD� FDUDWWHULVWLFL� GHOO
HWj� GL� DQWLFR� UHJLPH�� 1HOOD
VHFRQGD� PHWj� GHO� 
���� DYYHQQH� DQFKH� OD� YHQGLWD� GD
SDUWH�GHOO
HUDULR�GL�XQD�SDUWH�GHOOH�WHUUH�DG�XVR�FRPXQH�

1HOO
����� HYHQWL� H� SURFHVVL� LPSRUWDQWL� IXURQR� O
HVR�
QHUR� GHO� VXROR�� OD� FRVWUX]LRQH� GHOOH� OLQHH� IHUURYLDULH� H
O
HVSRQHQ]LDOH�FUHVFLWD�GHPRJUDILFD�GL�7ULHVWH��/
HVRQHUR
GHO�VXROR�IX�O
DWWR�FRQ�LO�TXDOH�OD�PRQDUFKLD�DEVEXUJLFD
DEROu� RJQL� UHVLGXR� GHO� VLVWHPD� IHXGDOH� H� WUDVIRUPy� LQ
SURSULHWj� L� GLYHUVL� WLWROL� GL� SRVVHVVR� GHOOD� WHUUD�� ,Q
JHQHUDOH��FLy�FRPSRUWy�XQ�UHVWULQJLPHQWR�GHOOH�VXSHUILFL
VRJJHWWH�D�VIUXWWDPHQWR�FRPXQH�GD�SDUWH�GHOOH�FRPXQLWj
GL�YLOODJJLR�QRQFKp�GHL�GLULWWL�GL�SDVFROR�� ,Q�DOFXQL�FDVL
OD�ULIRUPD�FRQVHQWu�XQR�VIUXWWDPHQWR�SL~�UD]LRQDOH�GHOOD
WHUUD�� ,QVLHPH� D� IDWWRUL� VRFLR�HFRQRPLFL� GL� SL~� DPSLD
SRUWDWD�� HVVD� FRQWULEXu� FRPXQTXH� DO� GHFOLQR� GHOOH
WUDGL]LRQDOL�SUDWLFKH�OHJDWH�DO�SDVFROR�H�DOO
DUUHWUDPHQWR
GHOO
DOOHYDPHQWR�GL�EHVWLDPH�PLQXWR�� VL�SHQVL�FKH� WUD� LO
����� H� LO� ����� LO� FDOR� GHL� FDSL� GL� EHVWLDPH� PLQXWR
VXSHUy� LO� ����� ,O� QXPHUR� GHL� ERYLQL� ULPDVH� LQYHFH
SUHVVRFKp�LPPXWDWR��PHQWUH�YL� IX�XQ�VHQVLELOH�DXPHQWR
GHOO
DOOHYDPHQWR� GL� VXLQL��� (UD� LQ� GHFOLQR� DQFKH� O
DO�
OHYDPHQWR� GHL� FDYDOOL� �&]RHUQLJ�� ������ ����� /D� GLPL�
QX]LRQH� GHOOH� SHFRUH� H� FDSUH� VL� ULIOHWWH� DQFKH� QHO
SURJUHVVLYR� DYDQ]DPHQWR� GHO� ERVFR�� DYYHQXWR� QHOOR
VWHVVR� SHULRGR�� ,Q� &DUVR�� SHU� HVHPSLR�� PHQWUH� DQFRUD
LQWRUQR� DOOD� PHWj� GHOO
���� VROWDQWR� LO� ����� GHOOD
VXSHUILFLH�SURGXWWLYD�HUD�FRSHUWD�GD�ERVFR��QHO������WDOH
SHUFHQWXDOH� HUD�JLj�SDVVDWD� DO�����H�QHO������ DO� ���
FLUFD� �9DOHQáLá������F�������� ,Q� SUHFHGHQ]D�� WUD� TXHOOH
TXL� HVDPLQDWH� LO� &DUVR� HUD� VWDWR� OD� ]RQD� GRYH� OD
SDVWRUL]LD� DYHYD� ULYHVWLWR� PDJJLRUH� LPSRUWDQ]D�� )X
SURSULR� YHUVR� OD� ILQH� GHOO
���� FKH� VL� LQWHQVLILFDURQR� OH
RSHUD]LRQL�GL�ULPERVFKLPHQWR��FKH�FRQ�LO� WHPSR�KDQQR
SRUWDWR�D�XQ�PXWDPHQWR�GL�IRQGR�GHO�SDHVDJJLR�FDUVLFR�
ODUJDPHQWH� ULFRSHUWR� GDO� SLQR� QHUR� DUWLILFLDOPHQWH
LQWURGRWWR�

/H� SULQFLSDOL� OLQHH� IHUURYLDULH� GHOO
DUHD� YHQQHUR
DSHUWH�DO� WUDIILFR�QHOO
DUFR�GL�PH]]R� VHFROR�� WUD� LO� ����
�LQDXJXUD]LRQH� GHOOD� OLQHD� 7ULHVWH� �� /XELDQD� FKH� FRO�
OHJDYD� OD� FLWWj� SRUWXDOH� D� 9LHQQD�� H� LO� ���������� �LQ�
DXJXUD]LRQH�GHOOD�OLQHD�7ULHVWH���*RUL]LD���6DOLVEXUJR���,
QXRYL�FROOHJDPHQWL��H�JLj�OD�VROD�OLQHD�7ULHVWH���/XELDQD�
VLJQLILFDURQR� SHU� O
DJULFROWXUD� GHO� /LWRUDOH� OD� SRVVLELOLWj
GL� DFFHGHUH� D� PHUFDWL� SL~� ORQWDQL� GL� TXHOOR� WULHVWLQR�
/
DJULFROWXUD� SRWp� DOORUD� PHJOLR� VIUXWWDUH� OD� SURSULD
FROORFD]LRQH�JHRJUDILFD�QHOO
DPELWR�GHOOD�PRQDUFKLD��LQ

� 6L�QRWL�FKH�TXHVWH�FRQVLGHUD]LRQL�ULJXDUGDQR�DQFKH�]RQH�PRQWDQH�H�TXLQGL�XQ¤DUHD�VLJQLILFDWLYDPHQWH�SL~�DPSLD��O¤LQWHUD��3ULPRUVND���
,Q�FLIUH�DVVROXWH�SHFRUH�H�FDSUH�SDVVDURQR�GD�ROWUH���������D�PHQR�GL��������FDSL��1RYDN�����������������,O�FDOR�GHOO¤DOOHYDPHQWR�GL
SHFRUH�IX�HYLGHQWHPHQWH�GRYXWR�DQFKH�DOOD�VFDUVD�TXDOLWj�GHOOD�ODQD�FKH�VH�QH�ULFDYDYD��)DQIDQL�����������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHNVDQGHU�3$1-(.��/$�9$/25,==$=,21(�'(*/,�$/,0(17,�75$',=,21$/,�(�/$�6725,$�'(//
$*5,&2/785$�������

��

SDUWLFRODUH�OH�FRQGL]LRQL�FOLPDWLFKH�SL~�PLWL�ULVSHWWR�DOOH
UHJLRQL� FRQWLQHQWDOL�� ,Q� HIIHWWL� IX� VRSUDWWXWWR� QHOOD
VHFRQGD�PHWj�GHOO
����FKH�QHOOD�YDOOH�GHO�9LSDFFR��QHO
&ROOLR�H�QHL�GLQWRUQL�GL�*RUL]LD�SUHVH�DYYLR�XQ�SURFHVVR
GL� VSHFLDOL]]D]LRQH� SURGXWWLYD� QHOO
RUWLFROWXUD� H� QHOOD
IUXWWLFROWXUD�� /D� YDOOH� GHO� 9LSDFFR� VL� VSHFLDOL]]y� LQ
SDUWLFRODUH� QHOOD� SURGX]LRQH� GL� IUXWWD� �FLOLHJLH�� DOEL�
FRFFKH�� QRFL�� ILFKL�� H� YHUVR� OD� ILQH� GHO� VHFROR� HVVD
GLYHQQH� OD� SULQFLSDOH� ]RQD� SURGXWWULFH� GL� FLOLHJLH� H� GL
IUXWWD� D� PDWXUD]LRQH� SUHFRFH� GL� WXWWD� O
$XVWULD�� /D
SURGX]LRQH� GL� FLOLHJLH� H� OD� IUXWWLFROWXUD� LQ� JHQHUH� DV�
VXQVHUR�QRWHYROH�LPSRUWDQ]D�LQ�WXWWD�OD�]RQD�GL�*RUL]LD�
FKH�LQ�EDVH�DL�SLDQL�GHOOH�DXWRULWj�SUHSRVWH�DOOR�VYLOXSSR
DJULFROR� GRYHYD� SXQWDUH� VWUDWHJLFDPHQWH� SURSULR� VXOOD
SURGX]LRQH� GL� IUXWWD� D� PDWXUD]LRQH� SUHFRFH� �9DOHQáLá�
����E�� ���������� $QFKH� QHOO
RUWLFROWXUD� VL� SXQWy� VXOOH
SULPL]LH�� QHL� GLQWRUQL� GL� *RUL]LD� H� QHO� &ROOLR� VL� SUR�
GXFHYDQR�SDWDWH��SLVHOOL��DVSDUDJL�H�LQVDODWH�GL�YDULR�WLSR
FKH�YHQLYDQR�WUDVSRUWDWL�YLD�IHUURYLD�H�YHQGXWL�D�9LHQQD�
*UD]� H� 3UDJD�� ,Q� TXHVWR� FDPSR� YL� IX� XQR� VYLOXSSR
YHORFH�� WDQWR� FKH� O
HVSRUWD]LRQH� GL� RUWDJJL� GD� *RUL]LD
SDVVy� GD� XQD� PHGLD� DQQXDOH� GL� ������ TXLQWDOL� QHO
SHULRGR�����������D��������QHO������������9DOHQáLá�
����G�� ��������� &]RHUQLJ� ������ �������� /
HVSRQHQ�
]LDOH� FUHVFLWD� GHPRJUDILFD� GL� 7ULHVWH� VWLPROy� JOL
DJULFROWRUL� QHL� VXRL� GLQWRUQL� D� VSHFLDOL]]DUVL� VRSUDWWXWWR
QHOO
RUWLFROWXUD� SHU� VRGGLVIDUH� OD� GRPDQGD� FLWWDGLQD�� VL
FROWLYDYD� LQVDODWD�� UDGLFFKLR�� FLSROOD�� FDSSXFFL�� FDYROL
FDSSXFFL��DVSDUDJL��FDUFLRIL��]XFFKH��]XFFKLQH�H�PHORQL
�9DOHQáLá�� ����G�� ������ 8Q� FHUWR� VYLOXSSR� GHOOD� IUXW�
WLFROWXUD�H�GHOO
RUWLFROWXUD�YL�IX�DQFKH�OXQJR�OD�FRVWD�QHL
SUHVVL�GL�&DSRGLVWULD�H�3LUDQR��GRY
HUD�VYLOXSSDWD�DQFKH
O
ROLYLFROWXUD�� 8OLYHWL� HUDQR� LQROWUH� SUHVHQWL� VXOOD� ULSLGD
FRVWD� FDUVLFD� VXO� PDUH� SUHVVR� $XULVLQD� H� VXOOH� SHQGLFL
LQIHULRUL�GHO�&ROOLR��&]RHUQLJ����������������

/D� YLWLFROWXUD� FRQWLQXy� D� UDSSUHVHQWDUH� XQ� VHWWRUH
LPSRUWDQWH�LQ�WXWWH�OH�]RQH�GHO�/LWRUDOH�DQFKH�GXUDQWH�LO
���� H� O
LQL]LR� GHO� ���� VHFROR�� &RPH� LQ� EXRQD� SDUWH
G
(XURSD��YHUVR� OD� ILQH�GHOO
����VL�VXVVHJXu�XQD�VHULH�GL
PDODWWLH� GHOOD� YLWH�� WUD� FXL� OD� ILORVVHUD�� D� FXL� VL� ULVSRVH
LQQHVWDQGR�OH�YLWL�VX�SLHGH�DPHULFDQR��1HO�FRPSOHVVR�OH
VXSHUILFL�YLWDWH�QRQ�GLPLQXLURQR��DXPHQWDURQR�DQ]L�QHL
GLQWRUQL� GL� &DSRGLVWULD� H� 3LUDQR�� DXPHQWy� DQFKH� OD
SURGX]LRQH�FRPSOHVVLYD��/H�]RQH�D�PDJJLRUH�GHQVLWj�GL
YLJQHWL� ULPDVHUR� FRPXQTXH� LO� &ROOLR�� OD� YDOOH� GHO� 9L�
SDFFR�H� OD�]RQD�FRVWLHUD� WUD�7ULHVWH�H�3LUDQR� �9DOHQáLá�
����D�����������

'DO�SXQWR�GL�YLVWD�GHOO
DSSDUWHQHQ]D�SROLWLFD�� O
HVLWR
GHOOD� SULPD� JXHUUD� PRQGLDOH� VLJQLILFy� SHU� LO� /LWRUDOH� LO
SDVVDJJLR�DOOD�VRYUDQLWj� LWDOLDQD��3HU� O
DJULFROWXUD� ORFDOH
O
LQVHULPHQWR� QHO� QXRYR� VWDWR� FRPSRUWy� LQQDQ]LWXWWR� LO
GRYHUVL� PLVXUDUH� FRQ� OD� IRUWH� FRQFRUUHQ]D� GHL� SURGRWWL
LWDOLDQL�H�OD�SHUGLWD�GHL�WUDGL]LRQDOL�PHUFDWL�FRQWLQHQWDOL�
&RVu�� SHU� HVHPSLR�� OD� ]RQD� GL� *RUL]LD� SHUVH� G
LP�
SRUWDQ]D� LQ� TXDQWR� IRUQLWULFH� GL� RUWDJJL� H� IUXWWD� D
PDWXUD]LRQH�SUHFRFH�GHOOH�FLWWj�DVEXUJLFKH��/
RUWLFROWXUD

VL� UDIIRU]y� LQYHFH� QHOOD� ]RQD� FRVWLHUD� �7ULHVWH�� &DSR�
GLVWULD�� 3LUDQR�� 9DOHQáLá�� ����G�� ������ 3HU� TXDQWR� UL�
JXDUGD�OD�YLWLFROWXUD��OD�OHJLVOD]LRQH�H�LO�PHUFDWR�LWDOLDQL
ULFKLHGHYDQR� XQD� PDJJLRUH� DWWHQ]LRQH� DOOD� TXDOLWj� GHO
SURGRWWR� �9DOHQáLá�� ����D�� ������ /R� VWHVVR� YDOH� SHU� OD
IUXWWLFROWXUD�H�LQ�HQWUDPEL�L�FDVL�IXURQR�LQWURGRWWH�YDULHWj
ULWHQXWH�GL�TXDOLWj�VXSHULRUH�� ,Q�JHQHUDOH�� OD�IUXWWLFROWXUD
FRQREEH�XQ�SHULRGR�GL�HVSDQVLRQH��PDQWHQHQGRVL�QHJOL
DPELWL� JHRJUDILFL� HG� HQWUR� JOL� LQGLUL]]L� SURGXWWLYL� RUPDL
QRWL��/D�SUDWLFD�GHOO
HVVLFD]LRQH�GHOOD�IUXWWD�SHUVH�WHUUHQR
D� IDYRUH� GHOOD� YHQGLWD� GL� SURGRWWL� IUHVFKL� GD� WDYROD�� ´
FRPXQTXH� GD� ULOHYDUH� O
HOHYDWD� SURGX]LRQH� GL� ILFKL�
PDQGRUOH�H�VRSUDWWXWWR�GL�ROLYH�QHOOD�]RQD�FRVWLHUD��QHJOL
DQQL� 
��� LO� UDFFROWR� PHGLR� GL� ROLYH� VXSHUDYD� L� ������
TXLQWDOL��9DOHQáLá������G�����������

'RSR�OD�VHFRQGD�JXHUUD�PRQGLDOH�O
DUHD�IX�VXGGLYLVD
WUD� GXH� VWDWL�� O
,WDOLD� H� OD� -XJRVODYLD�� ,O� WUDVIHULPHQWR� GL
SRSROD]LRQH�GDOOH� ]RQH�SDVVDWH� DOOD� -XJRVODYLD�� FKH� QH
VHJXu�� FRPSRUWy� XQ� QRWHYROH� ULDVVHWWR� GHPRJUDILFR� HG
HFRQRPLFR� QHOOH� FDPSDJQH�� 'D� XQD� SDUWH� YL� IX� XQ
IHQRPHQR� GL� VSRSRODPHQWR�� FXL� VHJXu� XQ� DOPHQR
SDU]LDOH� DEEDQGRQR� GHOOH� DUHH� FROWLYDWH�� 'DOO
DOWUD�� VXO
YHUVDQWH� LWDOLDQR�� HVVR� SRUWy� DOO
LQVHGLDPHQWR� LQ� DUHD
UXUDOH��VHSSXUH�SHULXUEDQD��GL�SRSROD]LRQH�QRQ�DWWLYD�LQ
DJULFROWXUD��3HU�UDJLRQL�FRPSOHVVH��FKH�QRQ�q� LO�FDVR�GL
DSSURIRQGLUH� LQ� TXHVW
RFFDVLRQH�� GDO� SXQWR� GL� YLVWD
GHOO
DJULFROWXUD� YL� IX�TXLQGL�XQD�FRPSOHVVLYD�SHUGLWD� GL
LPSRUWDQ]D�GHO�VHWWRUH��LQ�WHUPLQL�DVVROXWL�LQ�XQ�FDVR��LQ
WHUPLQL�UHODWLYL�QHOO
DOWUR�

$� TXHVWL� VYLOXSSL� VL� DJJLXQVHUR� SURFHVVL� GLIIXVL� LQ
WXWWD�(XURSD�QHO�VHFRQGR�GRSRJXHUUD��TXDOL�O
DEEDQGRQR
GHOO
DJULFROWXUD�� O
LQXUEDPHQWR�H� LO� SDVVDJJLR� DG�DWWLYLWj
SUHYDOHQWHPHQWH� H[WUD�DJULFROH� DQFKH� GD� SDUWH� GHOOD
SRSROD]LRQH�ULPDVWD�QHOOH�FDPSDJQH��/H�]RQH�UXUDOL�SL~
SURVVLPH� DL� FHQWUL� XUEDQL� IXURQR� LQ� VHJXLWR� LQWHUHVVDWH
GDOO
HVSDQVLRQH� GHOO
LQVHGLDPHQWR� UHVLGHQ]LDOH� GD� SDUWH
GL� SRSROD]LRQH� XUEDQD�� 8QD� SDUWH� GHOOH� FDPSDJQH� VL
WUDVIRUPy� TXLQGL� LQ� SHULIHULD� R� LQ� DUHD� UHVLGHQ]LDOH�� /R
VSD]LR� UXUDOH� YHQLYD� IUXLWR� LQ� PLVXUD� FUHVFHQWH� FRPH
VSD]LR� SHU� LO� WHPSR� OLEHUR� GD� SDUWH� GHL� FLWWDGLQL�
/
DJULFROWXUD�ORFDOH�VXEu�LQROWUH�OD�IRUWH�FRQFRUUHQ]D�GHL
SURGRWWL� SUHVHQWL� LQ� PLVXUD� FUHVFHQWH� H� D� SUH]]L� FRQ�
WHQXWL� VXO� PHUFDWR� LQWHUQD]LRQDOH�� $� SDUWH� OD� SLDQXUD�
QHVVXQD� GHOOH� ]RQH� GHO� /LWRUDOH� VL� SUHVWD� LQIDWWL� DOOD
PHFFDQL]]D]LRQH�VX�ODUJD�VFDOD�

/
DEEDQGRQR� GHOOH� DWWLYLWj� DJULFROH� H� GHOO
DOOH�
YDPHQWR� KD� FRPSRUWDWR� XQ� XOWHULRUH� DYDQ]DPHQWR� GHO
ERVFR��FKH�q�DQGDWR�D�ULFRSULUH�VXSHUILFL� LQ�SUHFHGHQ]D
XWLOL]]DWH� SHU� OH� FROWXUH� R� SHU� LO� SDVFROR�� 9L� q� VWDWD�
TXLQGL��XQ
DFFHOHUD]LRQH�GHO�SURFHVVR�GL�PXWDPHQWR�GHO
SDHVDJJLR� DJUDULR� WUDGL]LRQDOH�� DYYLDWRVL� JLj� QHOOD
VHFRQGD�PHWj� GHOO
����� 7UD� WXWWH� OH� FROWXUH� TXHOOD� FKH
VLFXUDPHQWH�PHJOLR� KD� UHVLVWLWR� DO� GHFOLQR� q� OD� YLWH�� JOL
DJULFROWRUL� ULPDVWL� KDQQR� DQ]L� PRVWUDWR� OD� WHQGHQ]D� D
VSHFLDOL]]DUVL� QHOOD� YLWLFROWXUD�� FRQ� XQD� FRQVHJXHQWH
FUHVFLWD�GHOOH�VXSHUILFL�FROWLYDWH�D�YLJQHWR��7DOL�SURFHVVL
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KDQQR�FRQWLQXDWR�D�RSHUDUH�ILQR�D�WHPSL�PROWR�UHFHQWL��H
VROWDQWR� QHJOL� XOWLPL� DQQL� YL� VRQR� VHJQL� GL� ULWRUQR
DOO
DWWLYLWj�DJULFROD��GLYHUVD�GDOOD�YLWLFROWXUD�H�DOO
DOOHYD�
PHQWR��1HO�FRPSOHVVR��OH�VXSHUILFL�FROWLYDWH�FRQWLQXDQR
FRPXQTXH� D� GLPLQXLUH�� &Ly� YDOH� WDQWR� SHU� OH� ]RQH� LQ
,WDOLD� TXDQWR� SHU� TXHOOH� LQ� 6ORYHQLD� �GDO� ������� 8QD
PDJJLRUH� ULSUHVD� GHOOD� FROWLYD]LRQH� q� WXWW
RUD� UHVD
GLIILFLOH�GDOO
LPSRVVLELOLWj�GL�XWLOL]]DUH�PH]]L�PHFFDQLFL
H�� UHFHQWHPHQWH�� DQFKH� GDL� FUHVFHQWL� GDQQHJJLDPHQWL
FDXVDWL�GDJOL�DQLPDOL�VHOYDWLFL��GLYHQXWL�SL~�QXPHURVL�SHU
O
DYDQ]DPHQWR�GHO�ERVFR�

7DQWR� LQ� ,WDOLD� TXDQWR� LQ� 6ORYHQLD� VRQR� FRPXQTXH
RUPDL� DWWLYH� GLYHUVH� LQL]LDWLYH� FKH�� FRQ� LO� VXSSRUWR
WHFQLFR� H� ILQDQ]LDULR� GHOOH� DXWRULWj� ORFDOL�� VWDWDOL� H� GL
YDULH� DJHQ]LH� HXURSHH� �(8� H� &RQVLJOLR� G
(XURSD��� WHQ�
GRQR� D� SRUWDUH� D� XQD� LQYHUVLRQH� GL� WHQGHQ]D��� 'D
HQWUDPEH� OH� SDUWL� GHO� FRQILQH� OH� VROX]LRQL� LQGLYLGXDWH
ULIOHWWRQR�JOL�LQGLUL]]L�SL~�UHFHQWL�GHO�SHQVLHUR�OHJDWR�DOOH
PRGDOLWj� GHOOR� VYLOXSSR� UXUDOH�� VL� SXQWD� DOOD� YDORUL]�
]D]LRQH�GHL�SURGRWWL� WLSLFL�H�DO� ORUR�PLJOLRUDPHQWR��DOOD

ULSUHVD� GL� DWWLYLWj� WUDGL]LRQDOL� �FKH� QHO� FDVR� GHOO
DOOH�
YDPHQWR�RYLQR�H�FDSULQR�KDQQR�DQFKH�XQD�IXQ]LRQH�GL
FRQVHUYD]LRQH� GHO� SDHVDJJLR� WUDGL]LRQDOH��� VXL� SURGRWWL
GL�TXDOLWj�H�VXOOD�GLIIXVLRQH�GHOO
DJULFROWXUD�ELRORJLFD��6L
YXROH� LQROWUH� IDYRULUH�H� VWLPRODUH� OD�SUHVD�GL�FRVFLHQ]D�
GD�SDUWH�GHOOD�SRSROD]LRQH� ORFDOH��GHOOH�SRWHQ]LDOLWj� GL
VYLOXSSR�LQVLWH�QHOOH�WUDGL]LRQL�FXOWXUDOL�H�FROWXUDOL�

���$*5,785,602�(�9$/25,==$=,21(�'(,
352'277,�75$',=,21$/,

4XHVWD� EUHYH� ULFRVWUX]LRQH� VWRULFD� FL� SRUWD� D� GXH
FRQVLGHUD]LRQL� IRQGDPHQWDOL�� /D� SULPD� q� FKH� L� SURGRWWL
WUDGL]LRQDOL� GHO� /LWRUDOH� FRSURQR� XQ� DPSLR� VSHWWUR
WLSRORJLFR��OD�VHFRQGD�q�FKH�QHO�FRUVR�GHJOL�XOWLPL�VHFROL
JOL� LQGLUL]]L� SURGXWWLYL� VRQR�PXWDWL� LQ� PLVXUD� VHQVLELOH�
DOFXQH� SURGX]LRQL� VRQR� DQGDWH� VFRPSDUHQGR� PHQWUH
DOWUH� VL� GLIIRQGHYDQR� H� DFTXLVLYDQR� LPSRUWDQ]D� �YHGL
WDEHOOD����

7DEHOOD����3URGX]LRQL�DJULFROH�HFRQRPLFDPHQWH�LPSRUWDQWL�H�PXWDPHQWL�QHO�WHPSR��SHU�]RQH�
7DEHOD����(NRQRPVNR�SRPHPEQH�SROMHGHOMVNH�SDQRJH�LQ�VSUHPHPEH�VNR]L�àDV�SR�REPRàMLK�

*HQHUH &ROOLR 3LDQXUD�H�*RUL]LD 9LSDFFR &DUVR &RVWD

)UXPHQWR Vu Vu ILQR�DO�����VHF�
&HUHDOL�PLQRUL ILQR�DO�����VHF� ILQR�DO�����VHF� ILQR�DO�����VHF�
*UDQWXUFR GDO�����VHF� GDO�����VHF GDO�����VHF��"� GDO�����VHFROR
9LWLFROWXUD Vu Vu Vu Vu Vu

)UXWWLFROWXUD DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

Vu��DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

Vu��DXPHQWD�GDOOD
PHWj�GHO�����VHF�

2OLYLFROWXUD VHFRQGD�PHWj����
VHF�

OLPLWDWD
Vu��DXPHQWD�GDOOD
PHWj�GHO�����VHF�

2UWLFROWXUD GDOOD�PHWj�GHO
����VHF�

GDOOD�PHWj�GHO
����VHF�

GDOOD�PHWj�GHO
����VHF�

GDOOD�PHWj�GHO
����VHF�

$OOHYDPHQWR
ERYLQR

OLPLWDWR OLPLWDWR OLPLWDWR OLPLWDWR OLPLWDWR

$OOHYDPHQWR
VXLQR

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

3URG��VDOXPL DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

DXPHQWD�GDOOD
PHWj�GHO�����VHF�

$OOHYDPHQWR
RYLQR�H�FDSULQR

ILQR�DO�����VHF�

3URG��IRUPDJJL ILQR�DO�����VHF�
3ROODPH Vu Vu Vu Vu Vu

)RQWH��YHGL�WHVWR�H�ELEOLRJUDILD�

� 'HVLGHUR� ULQJUD]LDUH� OH� UHVSRQVDELOL� GHOO¤XIILFLR� UHJLRQDOH� GHOO¤XQLWj� SHU� OD� UHDOL]]D]LRQH� GHO� SURJUDPPD� GL� FRRSHUD]LRQH
WUDQVIURQWDOLHUR�� D� FXUD� GHO�0LQLVWHUR� GHOO¤(FRQRPLD� VORYHQR� H� 3+$5(�� GL� ÉWDQMHO� �5HSXEOLND� 6ORYHQLMD�� 0LQLVWUVWYR� ]D� HNRQRPLMR�
3+$5(�� 3URJUDP� SUHNRPHMQHJD� VRGHORYDQMD�� (QRWD� ]D� L]YDMDQMH� SURJUDPD�� 5HJLRQDOQD� SLVDUQD�� ÉWDQMHO�� SHU� OH� LQIRUPD]LRQL� H� LO
PDWHULDOH�PHVVRPL�D�GLVSRVL]LRQH��������
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/H� D]LHQGH� DJULWXULVWLFKH� SUHVH� LQ� FRQVLGHUD]LRQH
QHOOD� QRVWUD� DQDOLVL� VRQR� ��� QHOOD� SURYLQFLD� GL� *RUL]LD
�,��� ��� QHOOD� SURYLQFLD� GL� 7ULHVWH� �,�� H� ��� QHOO
DUHD
OLWRUDQHD�VORYHQD�H�UDSSUHVHQWDQR�EXRQD�SDUWH�GL�TXHOOH
DWWXDOPHQWH� HVLVWHQWL�� LO� QXPHUR� FRPSOHVVLYR� GHOOH
D]LHQGH� VHJQDODWH� GDOOH� IRQWL� q� GL� ��� LQ� ,WDOLD� H� ��� LQ
6ORYHQLD��� ,�GDWL� ULSRUWDWL�QHOOD� WDEHOOD��� VL�EDVDQR�VXOOH
GLFKLDUD]LRQL�GHL�JHVWRUL�GHOOH�VLQJROH�D]LHQGH�H�TXLQGL�
ROWUH� DOOH� FDUDWWHULVWLFKH� GHOO
RIIHUWD� HQRJDVWURQRPLFD�
ULIOHWWRQR� DQFKH� LO� JUDGR� GL� FRVFLHQ]D� H� FRQRVFHQ]D
GHJOL� RSHUDWRUL�� ´� HYLGHQWH� FKH� O
LQGDJLQH� SRWUHEEH� HV�
VHUH�DSSURIRQGLWD�FRQ�XQ
DPSLD�ULFHUFD�
VXO�FDPSR
��QRQ
VROR� GDO� SXQWR� GL� YLVWD� GHOOD� YHULILFD� �H� GHJXVWD]LRQH�
GHOO
RIIHUWD�� PD� DQFKH� DWWUDYHUVR� LQWHUYLVWH� GLUHWWH� DJOL
RSHUDWRUL�� 'DWR� LO� FDUDWWHUH� SUHOLPLQDUH� H� GL� YHULILFD

PHWRGRORJLFD�GL�TXHVWR�FRQWULEXWR��FRQ�FXL�VL�LQWHQGRQR
HVSORUDUH�DOFXQH�SRVVLELOLWj�GL�DSSOLFD]LRQH�GHOOH�FRQR�
VFHQ]H� VWRULFKH� DOOH� SROLWLFKH� GL� VYLOXSSR� GHO� WHUULWRULR
UXUDOH�� WDOH� LQL]LDWLYD� GHYH� SHU� LO� PRPHQWR� HVVHUH
�SXUWURSSR��ULQYLDWD�D�XQ�PRPHQWR�VXFFHVVLYR�

/D� WDEHOOD� �� HYLGHQ]LD� FRPH� OD� JUDQGLVVLPD� SDUWH
GHOOH� D]LHQGH� DJULWXULVWLFKH�� GL� WXWWH� OH� ]RQH� H� LQ
HQWUDPEL�JOL�VWDWL�� LQGLYLGXL�QHO�YLQR� LO�SXQWR� IRUWH�GHOOD
SURSULD�RIIHUWD�H�DO�FRQWHPSR�LO�SURGRWWR�WUDGL]LRQDOH�SL~
LQWHUHVVDQWH�� $QFKH� O
RIIHUWD� GL� FDUQL� VXLQH� H� GHL� ORUR
SURGRWWL�q�JHQHUDOL]]DWD��PHQR�QHO�&ROOLR�GRYH�YHQJRQR
SURSRVWL�VRSUDWWXWWR�SLDWWL�IUHGGL��VDOXPL�H�LQVDFFDWL���8Q
EXRQ� JUDGR� GL� GLIIXVLRQH� KDQQR� LQILQH� JOL� RUWDJJL�� VLD
IUHVFKL�VLD�FRPH�LQJUHGLHQWL�GL�YDUL�SLDWWL�WLSLFL�

7DEHOOD����/
RIIHUWD�HQRJDVWURQRPLFD�QHOOH�D]LHQGH�DJULWXULVWLFKH��VXGGLYLVH�SHU�]RQH�H�VWDWR��QXPHUR�GHOOH�D]LHQGH
RIIHUHQWL���QXPHUR�FRPSOHVVLYR�D]LHQGH�ULOHYDWH��
7DEHOD����9LQVND�LQ�JDVWURQRPVND�SRQXGED�QD�WXULVWLàQLK�NPHWLMDK�JOHGH�QD�REPRàMH�LQ�GUËDYR��ÉWHYLOR�SRQXGQLNRY�
VNXSQR�ÉWHYLOR�NPHWLM��

&ROOLR
3LDQXUD�H
*RUL]LD

&DUVR
9DOOH�GHO
9LSDFFR

&RVWD�FDSRGLVWULDQD

,WDOLD 6ORYHQLD ,WDOLD ,WDOLD 6ORYHQLD 6ORYHQLD ,WDOLD 6ORYHQLD
&LEL�D�EDVH�GL
IUXPHQWR

������ ������ ��� ���

&LEL�D�EDVH�GL
FHUHDOL�PLQRUL

������ ���

&LEL�D�EDVH�GL�PDLV ��� ������ ��� ��� ���
9LQR ����� ��� ����� ����� ��� ��� ��� ���
*UDSSD ������ ������ ������ ��� ���
)UXWWD ������ ��� ������ ������ ��� ��� ���
2OLR�G
ROLYD ��� ���
2UWDJJL ������ ��� ������ ����� ��� ��� ��� ���
&DUQH�ERYLQD ������ ������ ������ ��� ��� ���
&DUQH�VXLQD ������ ������ ����� ��� ��� ���
6DOXPL�H�LQVDFFDWL ������ ��� ����� ����� ��� ��� ��� ���
&DUQH�GL�DVLQR ������ ���
&DUQH�RYLQD�H
FDSULQD

������ ������ ��� ���

)RUPDJJLR�RYLQR
H�R�FDSULQR

������

)RUPDJJLR��QRQ
VSHFLILFDWR�

������ ������ ���

3ROODPH ������ ������ ������ ��� ��� ���
3URGRWWL�ELRORJLFL ������ ������ ������

)RQWH��YHGL�QRWD���

� /¤DUHD�VX�FXL�q�VWDWD�HIIHWWXDWD�O¤LQGDJLQH�FRPSUHQGH�OH�SURYLQFH�GL�*RUL]LD�H�GL�7ULHVWH�LQ�,WDOLD�H�L�FRPXQL�GL�%UGD��6RONDQ��ÉHPSHWH U�
9UWRMED��$MGRYÊáLQD��9LSDYD��0LUHQ�.RVWDQMHYLFD��.RPHQ��6HÌDQD��'LYDáD��.RSHU�&DSRGLVWULD�� ,]ROD�,VROD�H�3LUDQ�3LUDQR� LQ�6ORYHQLD�
1HOOD�IRQWH�XWLOL]]DWD�SHU�O¤DUHD�LWDOLDQD��$JULWXULVPR��������LO�WLSR�GL�RIIHUWD�HQRJDVWURQRPLFD�QRQ�YLHQH�VSHFLILFDWR�SHU���D]LHQGH�GHOOD
SURYLQFLD� GL� 7ULHVWH� H� SHU� ��� GL� TXHOOD� GL� *RUL]LD�� FKH� VRQR� TXLQGL� VWDWH� HVFOXVH� GDOO¤DQDOLVL�� 8WLOL]]LDPR� LQYHFH� WXWWH� OH� D]LHQGH
HOHQFDWH�GDOOD�IRQWH�SHU�LO�WHUULWRULR�VORYHQR��6ORYHQLMD� &RXQWU\VLGH���������,O�ULOHYDPHQWR�q�VWDWR�HIIHWWXDWR�QHO������
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)LJ�����/D��IUDVFD��LQGLFD�OD��RVPL]]D���R��SULYDWH����DOOH�RULJLQL�GHOO
DJULWXULVPR��IRWR��$��3DQMHN��
6O������)UDVND��NDËH�SRW�GR�RVPLFH��]DàHWNL�WXUL]PD�QD�NPHWLML��IRWR��$��3DQMHN��

3HU�WXWWH�OH�DOWUH�YRFL�GHOO
RIIHUWD�HQRJDVWURQRPLFD�OH�
JDWD� DL� SURGRWWL� WUDGL]LRQDOL� VL� ULVFRQWUD� XQD� GLIIXVLRQH
SLXWWRVWR� OLPLWDWD�� LQ� DOFXQL� FDVL� VSRUDGLFD�� 6L� QRWL� LQ
SDUWLFRODUH� FRPH�� LQ� GHILQLWLYD�� VLD� UDUD� OD� SURSRVWD� GL
IUXWWD��GL�IRUPDJJL�RYLQL�H�FDSULQL��GL�ROLR�G
ROLYD��GL�FLEL�D
EDVH�GL�PDLV�H�GL�FHUHDOL�PLQRUL�� WXWWL�SURGRWWL�FKH� WUDGL�
]LRQDOPHQWH�KDQQR�ULYHVWLWR�JUDQGH�LPSRUWDQ]D�FRPPHU�
FLDOH�R�QHOO
DOLPHQWD]LRQH� ORFDOH��5LVXOWD� LQROWUH� DQFRUD
SLXWWRVWR� VFDUVD� O
DWWHQ]LRQH� ULYROWD�DL�SURGRWWL�ELRORJLFL�
$G�RJQL�PRGR� OH� ]RQH� LQ� FXL� O
RIIHUWD� DSSDUH� SL~� FRP�
SOHWD�H�GLYHUVLILFDWD�VRQR�OD�SLDQXUD�H�L�GLQWRUQL�GHOOD�FLWWj
GL�*RUL]LD��OD�SDUWH�LWDOLDQD�GHO�&DUVR�H�OD�FRVWD�VORYHQD�

/
LPSUHVVLRQH�JHQHUDOH�q� FKH�FL� VLDQR�DPSL�PDUJLQL
GL� PLJOLRUDPHQWR� QHOOD� YDORUL]]D]LRQH� GHL� SURGRWWL� WUD�
GL]LRQDOL�� 6H� O
LPSRUWDQ]D� GHO� YLQR� ULIOHWWH�� ROWUH� DOOD
SOXULVHFRODUH� WUDGL]LRQH� SURGXWWLYD�� DQFKH� OD� WHQGHQ]D
DOOD� GLIIXVLRQH� GHOOD� YLWLFROWXUD� QHJOL� XOWLPL� GHFHQQL�� OD
VFDUVD� ULOHYDQ]D� GL� DOWUL� DOLPHQWL� LQGLFD� XQD� FRVFLHQ]D
SLXWWRVWR�GHEROH�GL�TXDOL� VLDQR� L� SURGRWWL� WLSLFL��6HPEUD
VRSUDWWXWWR�PDQFDUH�XQD�SURVSHWWLYD�VWRULFD�GL�SL~�OXQJR
SHULRGR��'DO�FRQIURQWR�WUD�OH�WDEHOOH���H���DSSDUH�LQIDWWL
SLXWWRVWR� FKLDUDPHQWH� FRPH� OD� SHUFH]LRQH� GHOOD
WUDGL]LRQDOLWj� GHL� SURGRWWL� H� GHL� FLEL� ULHVFD� D� ULVDOLUH� DO
PDVVLPR� DOOD� ILQH� GHOO
2WWRFHQWR�� /D� WUDGL]LRQH� GHO
SDVVDWR�WHQGH�FLRq�D�FRLQFLGHUH�FRQ�OH�FRQRVFHQ]H�GHOOH
SHUVRQH� SL~� DQ]LDQH� H� FRQ� TXDQWR� DQFRUD� YLHQH� WUD�
PDQGDWR��'DO�PRPHQWR�GHO� ULOHYDPHQWR� ������� O
RIIHUWD
VL� q� OLHYHPHQWH� DPSOLDWD�� LQ� SDUWLFRODUH� SHU� TXDQWR
ULJXDUGD�OD�GLIIXVLRQH�GHL�IRUPDJJL�RYLQL�H�FDSULQL��OD�FXL
SURGX]LRQH�YLHQH� VRVWHQXWD� LQVLHPH�DO� ULWRUQR�D� TXHVWR
WLSR�GL�DOOHYDPHQWR��VRSUDWWXWWR�LQ�&DUVR��LQ�IXQ]LRQH�GHO
UHFXSHUR� GHOOH� WUDGL]LRQL� SURGXWWLYH� H� GHOOD� WXWHOD� GHO
SDHVDJJLR�DJUDULR�WUDGL]LRQDOH�

/D�YLD�GD�SHUFRUUHUH�q� LQGXEELDPHQWH�TXHOOD�GL�XQD
PDJJLRUH� FROODERUD]LRQH� H� FDSDFLWj� GL� FRPXQLFD]LRQH
WUD� JOL� RSHUDWRUL� DJULWXULVWLFL�� OH� DJHQ]LH� SHU� OR� VYLOXSSR
WXULVWLFR�H� UXUDOH�H� OH� VFLHQ]H� VWRULFKH�� LQ�SDUWLFRODUH� OD
VWRULD� HFRQRPLFD�� 8QD� PLJOLRUH� FRQRVFHQ]D� GL� TXHOOD
FKH� VL� SXy� GHILQLUH� OD� 
VWRULD� GHO� WHUULWRULR
� UHQGHUHEEH
LQIDWWL� SRVVLELOH� VLD� XQD� YDORUL]]D]LRQH� SL~� FRUUHWWD� H
FRPSOHWD� GHOOH� SURGX]LRQL� WUDGL]LRQDOL�� VLD� D� XQ
RIIHUWD
JDVWURQRPLFD� SL~� GLYHUVLILFDWD� H� LQWHUHVVDQWH�� &RQ� OD
UHFHQWH� HQWUDWD� GHOOD� 6ORYHQLD� QHOO
8QLRQH� (XURSHD� VL
DSURQR� LQROWUH� QXRYH� SRVVLELOLWj� GL� FRRSHUD]LRQH� LQ
IDYRUH�GHOOR�VYLOXSSR�UXUDOH��/D�]RQD�DQDOL]]DWD�q�LQIDWWL
LQGXEELDPHQWH� DVVDL� FRPSRVLWD� GD� XQ� SXQWR� GL� YLVWD
JHRJUDILFR� H� SURGXWWLYR�� PD� FLy� FKH� OD� UHQGH� SDUWL�
FRODUPHQWH�LQWHUHVVDQWH�q�LO�IDWWR�FKH�LO�FRQILQH�GLYLGH��R
PHJOLR� GLYLGHYD�� ]RQH� GDOOH� FDUDWWHULVWLFKH� XJXDOL�� 6L
SHQVL�DO�IDWWR�FKH�XQD�SDUWH�GHO�&ROOLR�q�LQ�,WDOLD�H�O
DOWUD
LQ� 6ORYHQLD�� OR� VWHVVR� VL� GLFD� GHO� &DUVR�� PHQWUH� DQFKH
O
DUHD� GL� 'ROLQD� �%UHJ�� H� 0XJJLD� LQ� ,WDOLD� KD� PROWR� LQ
FRPXQH� FRQ� O
DUHD� FROOLQDUH� H� FRVWLHUD� VORYHQD� WUD
&DSRGLVWULD� H� 3LUDQR�� &Ly� YDOH� VLD� SHU� OD� WUDGL]LRQH
FROWXUDOH�VLD�SHU�L�SRVVLELOL�SHUFRUVL�GL�VYLOXSSR��6DUHEEH
GXQTXH�GD�VRVWHQHUH�XQ�UDIIRU]DPHQWR�GHOO
LQWHJUD]LRQH
WUDQVIURQWDOLHUD�DQFKH�QHOO
HODERUD]LRQH�GL�FRPXQL� VWUD�
WHJLH� LQ� IDYRUH� GHOOR� VYLOXSSR� UXUDOH�� TXLQGL� GHOOR� VYL�
OXSSR�GHO� VHWWRUH� DJULFROR�� GHOOD� WUDVIRUPD]LRQH�H� GHOOD
FRPPHUFLDOL]]D]LRQH�� GL� XQD� PDJJLRUH� YDORUL]]D]LRQH
GHOOH� FROWXUH� WUDGL]LRQDOL�� GHO� SDWULPRQLR� FXOWXUDOH� H
GHOOH� ULVRUVH�DPELHQWDOL�� ,O� WXWWR�KD� HYLGHQWHPHQWH� O
RE�
ELHWWLYR� GL� XQ� PDJJLRUH� VYLOXSSR� WXULVWLFR� �DJULWXULVPR�
WXULVPR� YHUGH� H� UXUDOH��� FKH� YD� SHUVHJXLWR� DQFKH� DW�
WUDYHUVR�OD�WXWHOD�GHO�SDHVDJJLR�UXUDOH�
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PHG�*RULFR�LQ�.RSURP

$OHNVDQGHU�3$1-(.
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�Y�7UVWX��2GGHOHN�]D�JHRJUDILMR�LQ�]JRGRYLQR��,�������7UVW��S��(XURSD��
H�PDLO��DOHNVDQGHU�SDQMHN#]UV�NS�VL

329=(7(.

&LOM� SULVSHYND� MH� ELO� UD]LVNDWL� QHNDM� PRÊQRVWL� SUHQDÈDQMD� ]JRGRYLQVNR�HNRQRPVNHJD� ]QDQMD� Y� SROLWLNR� UD]YRMD
UXUDOQLK�SRGURßLM��9� WD�QDPHQ�VPR�QDMSUHM�QDUHGLOL�NUDWHN�SUHJOHG�UD]YRMD�NPHWLMVNH�SROLWLNH�(YURSVNH�VNXSQRVWL� LQ
(YURSVNH�XQLMH�RG�QMHQLK�]DßHWNRY�GR�QDMQRYHMÈLK�WUHQGRY��YHßQDPHQVNRVW�SROMHGHOVWYD��XYHOMDYOMDQMH�WUDGLFLRQDOQH
SURL]YRGQMH� LQ� NXOWXUQH� GHGLÈßLQH�� WXUL]HP�� UXUDOQL� LQ� WUDMQRVWQL� UD]YRM��� 6OHGL� VWUQMHQ� SRY]HWHN� ]JRGRYLQVNHJD
UD]YRMD� SROMHGHOVWYD� Y� UD]OLßQLK� REPRßMLK� WHJD� UD]QROLNHJD� R]HPOMD�� NL� JD� ODKNR� ]DRNURÊLPR� V� VNOHSRP�� GD� MH
WLSRORÈNL� VSHNWHU� WUDGLFLRQDOQLK� L]GHONRY�NDU� ÈLURN� LQ�GD� VH� MH�XVPHUMHQRVW�SURL]YRGQMH�Y�]DGQMLK� VWROHWMLK� REßXWQR
VSUHPHQLOD��$QDOL]LUDOL�VPR�WLSRORJLMR�YLQVNH�LQ�JDVWURQRPVNH�SRQXGEH�YHßLQH�REVWRMHßLK�WXULVWLßQLK�NPHWLM��DQDOL]D
SD� WHPHOML�QD� LQIRUPDWLYQHP�PDWHULDOX��NL� VR�JD� OH�WH�REMDYLOH��=D� WHPR� UD]LVNDYH� VPR� L]EUDOL�NPHßNL� WXUL]HP��NHU
SUHGVWDYOMD� HQHJD� RG�PRÊQLK� HOHPHQWRY� WUDMQRVWQHJD� UD]YRMD� SRGHÊHOMD�� ,]� SULPHUMDYH� PHG� ]JRGRYLQR� NPHWLMVNH
SURL]YRGQMH�LQ�DNWXDOQR�YLQVNR�LQ�JDVWURQRPVNR�SRQXGER��NL�]DNOMXßXMH�SULVSHYHN��MH�UD]YLGQR��GD�MH�Y�XYHOMDYOMDQMX
WUDGLFLRQDOQLK�L]GHONRY�ÈH�YHOLNR�SURVWRUD�]D�QDSUHGHN��6SORÈQL�YWLV��NL�VOHGL�L]�UD]LVNDYH��MH�QDPUHß��GD�MH�GRMHPDQMH
WUDGLFLRQDOQRVWL� L]GHONRY� LQ� KUDQH� ÈH� YHGQR� WDNÈQR�� NDNUÈQR� MH� ELOR� Y� QDMEROMÈHP� SULPHUX� RE� NRQFX� ���� VWROHWMD�
7UDGLFLMD� SUHWHNORVWL� VH� QDMYHßNUDW� XMHPD�]� ]QDQMHP� VWDUHMÈH� JHQHUDFLMH� LQ� L]URßLOL�� NL� VH� ÈH� YHGQR�SUHQDÈDMR� VNR]L
URGRYH��9�SULVSHYNX�VPR�WDNR�L]SRVWDYLOL�YVDM�GYH�SRWL��NL�ODKNR�SULSHOMHWD�GR�YLÈMH�NYDOLWHWH�LQ�ÈLUÈH�SRQXGEH��'R�WHJD
FLOMD�QD�HQL�VWUDQL�YRGL�WHVQHMÈH�VRGHORYDQMH�LQ�EROMÈH�NRPXQLFLUDQMH�PHG�SRQXGQLNL�NPHßNHJD�WXUL]PD��DJHQFLMDPL
]D�UD]YRM�SRGHÊHOMD�LQ�WXUL]PD�WHU�]JRGRYLQVNLK�]QDQRVWL��SUHGYVHP�HNRQRPVNH�]JRGRYLQH��*OHGH�QD�WR��GD�JUH�]D
REPHMQR�SRGURßMH�PHG�GYHPD�GUÊDYDPD��NMHU�MH�PHMD�GR�QHGDYQD�SRWHNDOD�VUHGL�REPRßLM�SRGREQLK�]QDßLOQRVWL��NRW
QSU��VORYHQVND�%UGD�LQ�LWDOLMDQVNL�&ROOLR�WHU�VORYHQVNL�LQ�LWDOLMDQVNL�.UDV���SD�MH�SR�GUXJL�VWUDQL�SRWUHEQR�RNUHSLWL�WXGL
ßH]PHMQR��LQ�QDGGUÊDYQR��SRYH]DQRVW�PHG�,WDOLMR�LQ�6ORYHQLMR�SUL�QDßUWRYDQMX�VNXSQLK�VWUDWHJLM�UD]YRMD�SRGHÊHOMD�

.OMXÞQH�EHVHGH��HNRQRPVND�]JRGRYLQD��UD]YRM�SRGHÌHOMD��WUDMQRVWQL�UD]YRM��QDGGUÌDYQR�VRGHORYDQMH

)217,�(�%,%/,2*5$),$

$EHO�� :�� �������� &RQJLXQWXUD� DJUDULD� H� FULVL� DJUDULH�
6WRULD� GHOO
DJULFROWXUD� H� GHOOD� SURGX]LRQH� DOLPHQWDUH
QHOO
(XURSD� FHQWUDOH� GDO� ;,,,� VHFROR� DOO
HWj� LQGXVWULDOH�
7RULQR��(LQDXGL�
$JULWXULVPR� �������� $JULWXULVPR� )ULXOL� 9HQH]LD� *LXOLD�
+WWS���ZZZ�DJULWXULVPRIYJ�FRP�����������
&]RHUQLJ�� &�� YRQ� �������� ,O� WHUULWRULR� GL� *RUL]LD� H
*UDGLVFD�� *RUL]LD�� &DVVD� GL� 5LVSDUPLR� GL� *RUL]LD� �UL�
VWDPSD��HGL]LRQH�RULJLQDOH�:LHQ�������
'DURYHF��'����������'DYNL�QDP�SLMHMR�NUL��*RVSRGDUVWYR
VHYHUR]DKRGQH�,VWUH�Y�QRYHP�YHNX�Y�OXáL�EHQHÊNH�GDYá�
QH�SROLWLNH��.QMLÌQLFD�$QQDOHV�0DMRUD��.RSHU��$QQDOHV�

(XURSD� $JULFXOWXUH� �������� +WWS���� KWWS���HXURSD�HX�LQW�
FRPP�DJULFXOWXUH�UXU�LQGH[BLW�����������
)DQIDQL�� 7�� �������� (FRQRPLD� H� VRFLHWj� QHL� GRPLQL
HUHGLWDUL� GHOOD�PRQDUFKLD� DEVEXUJLFD� QHO� 6HWWHFHQWR� �/H
FRQWHH�GL�*RUL]LD�H�*UDGLVFD���6WXGL�H�5LFHUFKH�9�������
8QLYHUVLWj�GL�7ULHVWH��0LODQR�
*LYRUG��'����������'LIHQGHUH� LO�PRGHOOR�UXUDOH�HG�DJUL�
FROR� HXURSHR� DOO
LQWHUQR� GHOO
20&�� ,Q�� /($'(5�0DJD�
]LQH� Q����� LQYHUQR� ����������� ,O� PRGHOOR� UXUDOH� HXUR�
SHR�� 5XUDO� (XURSH�� %LEOLRWHFD� /($'(5� GHOOR� VYLOXSSR
UXUDOH�� 5XUDO� (XURSH� �� &RPPLVVLRQH� HXURSHD� �� $(,'/
������ +WWS���HXURSD�HX�LQW�FRPP�DUFKLYHV�OHDGHU��UXUDO�
LW�ELEOLR�PRGHO�DUW���KWP�
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+HUYLHX�� %�� �������� $JULFROWXUD� H� VYLOXSSR� UXUDOH�� OD
QHFHVVDULD� FRQYHUJHQ]D�� ,Q�� /($'(5� PDJD]LQH� Q���� �
HVWDWH�������$JULFROWXUD�H�VYLOXSSR�UXUDOH��5XUDO�(XURSH�
%LEOLRWHFD�/($'(5�GHOOR�VYLOXSSR�UXUDOH��5XUDO�(XURSH��
&RPPLVVLRQH�HXURSHD���$(,'/�������+WWS���HXURSD�HX�
LQW�FRPP�DUFKLYHV�OHDGHU��UXUDO�LW�ELEOLR�DJUL�DUW���KWP�
-RXHQ��0�� �������� /
(XURSD� UXUDOH� DOOH� VRJOLH� GHO� WHU]R
PLOOHQQLR�� /D� SDUROH� FKLDYH�� �GLYHUVLWj��� ,Q�� /($'(5
0DJD]LQH� Q����� LQYHUQR� ����������� ,O� PRGHOOR� UXUDOH
HXURSHR��5XUDO�(XURSH��%LEOLRWHFD�/($'(5�GHOOR�VYLOXS�
SR� UXUDOH�� &RPPLVVLRQH� HXURSHD�� 'LUH]LRQH� JHQHUDOH
GHOO
$JULFROWXUD�� +WWS���HXURSD�HX�LQW�FRPP�DUFKLYHV�
OHDGHU��UXUDO�LW�ELEOLR�PRGHO�DUW���KWP�
0RULWVFK��$�� ��������'DV�QDKH�7ULHVWHU�+LQWHUODQG��=XU
ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� (QWZLFNOXQJ� YRP� %HJLQQ
GHV�����-DKUKXQGHUWV�ELV�]XP�*HJHQZDUW��:LHQHU�$UFKLY
I�U�*HVFKLFKWH�GHV�6ODZHQWXPV�XQG�2VWHXURSDV��%G��9,,�
:LHQ�.{OQ�*UD]�
3DQMHN��$����������7HUUD�GL�FRQILQH��$JULFROWXUH�H�WUDIILFL
WUD� OH� $OSL� H� O
$GULDWLFR�� OD� FRQWHD� GL� *RUL]LD� QHO� 6HL�
FHQWR�� 6WRULD� JRUL]LDQD� H� UHJLRQDOH�� *RUL]LD�� (GL]LRQL
GHOOD�/DJXQD�
3DQMHN�� $�� �������� ,O� SDHVDJJLR� DJUDULR� GHO� &DUVR�
&DUDWWHUL�� HOHPHQWL� HG� HYROX]LRQH� LQ� HWj� PRGHUQD� H
FRQWHPSRUDQHD�� ,Q�� 4XDGHUQL� GHO� &HQWUR� VWXGL� HFR�
QRPLFR�SROLWLFL��(]LR�9DQRQL��������������7ULHVWH�
3DQMHN�� $�� �������� )HYGDOQD� UHQWD� LQ� DJUDUQR� JRVSR�
GDUVWYR� QD� .UDVX� QD� SRGODJL� FHQLWHY� JRVSRVWHY� ������
�������$FWD�+LVWULDH���������������.RSHU�������

5XUDO� (XURSH� �������� 5XUDO� (XURSH�� $UFKLYHV�� +WWS�
��HXURSD�HX�LQW�FRPP�DUFKLYHV�OHDGHU�������������
6HHP}OOHU�� -�� �HG��� ������������� 2WWRNDUV� gVWHU�
UHLFKLVFKH� 5HLPFKURQLN�� ,Q�� 0RQXPHQWD� *HUPDQLDH
KLVWRULFD��'HXWVFKH�&KURQLNHQ���������
6OLFKHU� YDQ� %DWK�� %�� +�� �������� /
DJULFROWXUD� QHOOD
ULYROX]LRQH� GHPRJUDILFD�� ,Q�� 6WRULD� (FRQRPLFD� &DP�
EULGJH�� ��� (FRQRPLD� H� VRFLHWj� LQ� (XURSD� QHOO
HWj� PR�
GHUQD��7RULQR��(LQDXGL�
6ORYHQLMD�&RXQWU\VLGH� �������� &RXQWU\VLGH�� 6ORYHQLMD� �
<RXU� RIILFLDO� 7UDYHO� *XLGH� WR� 6ORYHQLD� E\� 6ORYHQLDQ
7RXULVW� %RDUG�� +WWS�� ��ZZZ�VORYHQLD�WRXULVP�VL�"� SRGH�
]HOMHB� ������������
7RSROVN\�� -�� �������� /D� QDVFLWD� GHO� FDSLWDOLVPR� LQ
(XURSD��&ULVL�HFRQRPLFD�H�DFFXPXOD]LRQH�RULJLQDULD�IUD
;,9�H�;9,,�VHFROR��7RULQR��(LQDXGL�
9DOHQÞLÞ�� 9�� �����D��� 9LQRJUDGQLÊWYR�� ,Q�� *RVSRGDUVND
LQ� GUXÌEHQD� ]JRGRYLQD� 6ORYHQFHY�� =JRGRYLQD� DJUDUQLK
SDQRJ��YRO�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
9DOHQÞLÞ�� 9�� �����E��� 6DGMDUVWYR�� ,Q�� *RVSRGDUVND� LQ
GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGRYLQD�DJUDUQLK�SD�
QRJ��YRO�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
9DOHQÞLÞ�� 9�� �����F��� *R]GDUVWYR�� ,Q�� *RVSRGDUVND� LQ
GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGRYLQD�DJUDUQLK�SD�
QRJ��YRO�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
9DOHQÞLÞ�� 9�� �����G��� 9UWQDUVWYR�� ,Q�� *RVSRGDUVND� LQ
GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGRYLQD�DJUDUQLK�SD�
QRJ��YRO�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�


