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����/H�QRYLWj�QRUPDWLYH�
/H�IXQ]LRQL�GHOOH�5HJLRQL�LQ�PDWHULD�HQHUJHWLFD��JLj�SUHVHQWL�QHOOD�/HJJH��������VRQR�DPSOLDWH�GDO�'HFUHWR�/HJLVODWLYR��������FKH�VWDELOLVFH�QHO�VXR�DUWLFROR� LQ�SDUWLFRODUH�DOO
DUW������L�FRPSLWL�GHOOH�5HJLRQL�H�GHJOL�(QWL�/RFDOL�
1HO� SURFHVVR� GL� FRQFUHWL]]D]LRQH� QHO� QRVWUR� RUGLQDPHQWR� GHO� SULQFLSLR� GL�VXVVLGLDULHWj�� OH� LQQRYD]LRQL� FRQWHQXWH� QHO� 'HFUHWR� /HJLVODWLYR� ������� KDQQR�LQWHUHVVDWR� SURIRQGDPHQWH� LO� GHFHQWUDPHQWR� DPPLQLVWUDWLYR� LQ� PDWHULD�HQHUJHWLFD��SRUWDQGR�D�FRPSLPHQWR�DOFXQL�LQGLUL]]L�GHOOD�/HJJH�VXOOH�DXWRQRPLH�ORFDOL� ���������� HG� LQ� SDUWLFRODUH� DPSOLDQGR� QRWHYROPHQWH� LO� UXROR� GHOOH�3URYLQFLH� LQ�PDWHULD� GL� UHGD]LRQH� H� DGR]LRQH� GHL� SURJUDPPL�GL� LQWHUYHQWR� VXO�WHUULWRULR�SHU�OD�SURPR]LRQH�GHO�ULVSDUPLR�HQHUJHWLFR��GHOOR�VYLOXSSR�GHOOH�IRQWL�ULQQRYDELOL�H�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�FRQQHVVH�
/H� SURIRQGH� PRGLILFD]LRQL� QHO� VHWWRUH� HQHUJHWLFR� H� GHO� PHUFDWR� HOHWWULFR� LQ�SDUWLFRODUH�� WURYDQR� XOWHULRUH� LPSXOVR� QHOOD� HPLVVLRQH� GHO� 'HFUHWR�� QRYHPEUH������� D� ILUPD� GHL� 0LQLVWUL� GHOO
,QGXVWULD� H� GHOO
$PELHQWH�� FKH� GHWWD� QRUPH�VXOO
REEOLJR� GL� LPPLVVLRQH� QHO� VLVWHPD� HOHWWULFR� GL� HQHUJLD� HOHWWULFD� SURGRWWD� D�PH]]R�GL�IRQWL�ULQQRYDELOL�
$OOD�OXFH�GL�XQD�FRQVDSHYROH]]D�VHPSUH�SL��GLIIXVD�GHOOD�LQWHUD]LRQH�IUD�OLYHOOR�ORFDOH� H� OLYHOOR� JOREDOH�� OH� QXRYH� QRUPH� LQ� PDWHULD� HQHUJHWLFD� PLUDQR� D�FRQLXJDUH� JOL� RELHWWLYL� GHOOD� SURGX]LRQH�� GHO� ULVSDUPLR� HQHUJHWLFR� H�GHOO
DPPRGHUQDPHQWR� WHFQRORJLFR� FRQ� OD� PLJOLRUH� TXDOLWj� GHOO
DPELHQWH�� FRQ�O
RSSRUWXQLWj�GL�QXRYD�RFFXSD]LRQH��FRQ�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�
8Q� UXROR� LPSRUWDQWH� KDQQR� JOL� (QWL� /RFDOL� H� O
LQVLHPH� GHL� VRJJHWWL� H� GHOOH�DVVRFLD]LRQL� WHUULWRULDOL�QHO�GHILQLUH� O
LGHD�GL� VYLOXSSR� VRVWHQLELOH� ORFDOH�� L� ORUR�3LDQL�7HUULWRULDOL�H�6HWWRULDOL�H�GXQTXH�OH�VFHOWH�VWUDWHJLFKH�GHO�YLYHUH�H�ODYRUDUH��,Q� SDUWLFRODUH� OH� FLWWj�� OH� SURYLQFLH� H� OH� UHJLRQL� FKH� VRQR� FKLDPDWH� D� GHILQLUH�O
$JHQGD� SHU� LO� ���� VHFROR�� O
$JHQGD� ��� /RFDOH� FKH� ULFKLHGH� XQD� IRUWH�SDUWHFLSD]LRQH� H FRQGLYLVLRQH� GHOOD� FRPXQLWj� ORFDOH� D� WXWWL� L� OLYHOOL�� H� IRUWL�VLQHUJLH�DO�ILQH�GL�UDFFRJOLHUH�ULVXOWDWL�FRQFUHWL�HG�HIILFDFL�
$�TXHVWR�VFRSR�VRQR�QHFHVVDUL�VWUXPHQWL�ILQDQ]LDUL�H�GL�SLDQLILFD]LRQH��QRQFKp�WHFQRVWUXWWXUH�ORFDOL��TXDOL�OH�$JHQ]LH�SHU�O
(QHUJLD�H�L�3XQWL�(QHUJLD�3URYLQFLDOL�H�&RPXQDOL��GL�VXSSRUWR�DJOL�(QWL��DOOH�,PSUHVH�DL�&LWWDGLQL�HG�DL�QXRYL�DWWRUL�GHO�PHUFDWR� HQHUJHWLFR� FKH� YHGUj� OD� SDUWHFLSD]LRQH� GL� XQD� SOXUDOLWj� GL� VRJJHWWL�VRSUDWWXWWR�D�OLYHOOR�ORFDOH�
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����6WUXPHQWL�ILQDQ]LDUL�
/
LQVLHPH�GHOOH�DWWLYLWj�H�GHOOH� LQL]LDWLYH�FKH�SUHVXPLELOPHQWH�VL�DYYLHUDQQR�LQ�PDWHULD� GL� DPPRGHUQDPHQWR� WHFQRORJLFR�� GL� ULVSDUPLR� H� GL� XVR� UD]LRQDOH�GHOO
HQHUJLD�� GL� XWLOL]]R� GHOOH� IRQWL� ULQQRYDELOL� SHU� OD� SURGX]LRQH� GL� HQHUJLD�HOHWWULFD� GD� LPPHWWHUH� LQ� UHWH� VXO� WHUULWRULR� GHOOD� SURYLQFLD�� GLSHQGRQR� GDOOD�FDSDFLWj� GHO� PHUFDWR� ORFDOH� H� GHL� VRJJHWWL� ILQDQ]LDUL� GL� YDOXWDUH� OH� QXRYH�RSSRUWXQLWj� OHJDWH� DG� XQ� VHWWRUH� LQ� UDSLGD� FUHVFLWD� D� OLYHOOR� QD]LRQDOH� H�VRSUDWWXWWR�HXURSHR�
,�QXRYL�DWWRUL�ORFDOL��&RQVRU]L��6RFLHWj��$]LHQGH�SOXULVHUYL]L��WDOYROWD�LQ�FRQFRUVR�FRQ�HQWL�HFRQRPLFL��VL�SRWUDQQR�DYYDOHUH�GHO�VRVWHJQR�GHL�SURJUDPPL�QD]LRQDOL�H�FRPXQLWDUL� H�� LQ� SUHVHQ]D� GL� XQD� FUHVFHQWH� UHGGLWLYLWj�� GL� VWUXPHQWL� LQQRYDWLYL�TXDOL�LO�3URMHFW�)LQDQFLQJ��LO�)LQDQ]LDPHQWR�WUDPLWH�WHU]L��LO�)RQGR�GL�JDUDQ]LD��LQ�YLVWD�GHOOD�%RUVD�GHOOH�HQHUJLH�ULQQRYDELOL�D�SDUWLUH�GDO������
����/
$JHQ]LD�/RFDOH�SHU�OD�JHVWLRQH�GHL�VHUYL]L�HQHUJHWLFL�
/D�JHVWLRQH�GHL�VHUYL]L�HQHUJHWLFL�H�GHL�VLVWHPL�LQWHJUDWL�GHOO
HQHUJLD��ULFKLHGH�XQD�DGHJXDWD�FDSDFLWj�GL�LQWHUYHQWR�ORFDOH�LQ�XQ�TXDGUR�GL�FROOHJDPHQWL�IUD�$JHQ]LH�HQHUJHWLFKH�QD]LRQDOL�H�GHOO
8QLRQH�(XURSHD�&Lz�SUHVXSSRQH�XQ�SRWHQ]LDPHQWR�GHOO
$JHQ]LD�(QHUJHWLFD�/RFDOH�LQ�OLQHD�FRQ�TXDQWR�DYYLHQH�VXO�WHUULWRULR�QD]LRQDOH�HG�HXURSHR�3HU� RSHUDUH� HIILFDFHPHQWH� OD� 'LUH]LRQH� *HQHUDOH� ;9,,� GHOOD� &RPPLVVLRQH�(XURSHD� KD� SURPRVVR�� G
LQWHVD� FRQ� OH� DXWRULWj� UHJLRQDOL� H� ORFDOL�� FLUFD� ����$JHQ]LH� 6$9(� SHU� O
HQHUJLD� LQ� WXWWD� OD� &RPXQLWj�� /
$1&,� �$VVRFLD]LRQH�1D]LRQDOH�&RPXQL�G
,WDOLD��H�O
83,��8QLRQH�3URYLQFLH�,WDOLDQH��VRQR�LPSHJQDWL�D�SURPXRYHUH�OD�FUHD]LRQH�GL�$JHQ]LH�SHU�O
(QHUJLD�QHOOH�JUDQGL�FLWWj�HG�D�OLYHOOR�SURYLQFLDOH�� 1HO� QRYHPEUH� ����� q� VWDWD� FRVWLWXLWD� OD� 5HWH� 1D]LRQDOH� GHOOH�$JHQ]LH� (QHUJHWLFKH� /RFDOL� �5(1$(/��� XQD� $VVRFLD]LRQH� QR� � SURILW FXL�SDUWHFLSDQR�WXWWH�OH�$JHQ]LH�6$9(�VXO�WHUULWRULR�QD]LRQDOH�
4XHVWH� VRQR� LPSHJQDWH� D� GHILQLUH� XQ� SDWWR FRQ� OH� UDSSUHVHQWDQ]H� GHOOD�&RQIHUHQ]D�GHL�3UHVLGHQWL�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR� H� O¶(QWH� SHU� OH�1XRYH� WHFQRORJLH�� (QHUJLD� H�$PELHQWH� �(1($��� � SHU�SURPXRYHUH� D� OLYHOOR� QD]LRQDOH� XQ� UDSSRUWR� VWUXWWXUDWR� DWWUDYHUVR� L� WHPL�SURJUDPPDWLFL�GL�PDJJLRU�ULOLHYR�TXDOL�OD�SLDQLILFD]LRQH�HQHUJHWLFD�WHUULWRULDOH��OD� UD]LRQDOL]]D]LRQH� GHOO
XVR� GHOO
HQHUJLD�� OD� SURGX]LRQH� LQGXVWULDOHHQHUJHWLFDPHQWH�HIILFLHQWH�HG�DPELHQWDOPHQWH�FRPSDWLELOH��OH�IRQWL�ULQQRYDELOL�H�DVVLPLODWH��OD�JHQHUD]LRQH�HIILFLHQWH�GHOO
HQHUJLD��OD�IRUPD]LRQH��OD�LQIRUPD]LRQH�H� LQILQH� OD� PHVVD� D� SXQWR� GL� DFFRUGL� YRORQWDUL� SHU� LO� UDJJLXQJLPHQWR� GHJOL�RELHWWLYL�GL�.\RWR�H�GL�VRVWHQLELOLWj�DPELHQWDOH�
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,O� 3XQWR� (QHUJLD� 3URYLQFLD� GL� 6DVVDUL�� L� FXL� SURSRQHQWL� VRQR� OD� 5HJLRQH�$XWRQRPD�GHOOD�6DUGHJQD��O
8QLRQH�(XURSHD�H�OD�3URYLQFLD�GL�6DVVDUL��DWWUDYHUVR�O
DSSRVLWR�'LSDUWLPHQWR�(QHUJLD� H�$PELHQWH�GHOOD�6RFLHWj�0XOWLVV�6�S�$��� q� OD�VROD�$JHQ]LD�HQHUJHWLFD�SURYLQFLDOH�RSHUDQWH�VXO�WHUULWRULR�UHJLRQDOH�,O�3XQWR�(QHUJLD�3URYLQFLD�GL�6DVVDUL�KD�SUHGLVSRVWR�LO�%LODQFLR�(QHUJHWLFR�� ,��5DSSRUWR� ,QIRUPDWLYR�� FRLQYROJHQGR� LO� SL�� SRVVLELOH� OH� ULVRUVH� FXOWXUDOL� HG�XPDQH� GHOOD� 3URYLQFLD� GL� 6DVVDUL� HG� KD� DYXWR� XQ� UXROR� WUDLQDQWH� H� GL� IRUWH�LPSXOVR� SHU� OD� FRVWLWX]LRQH� GHOOD� 5HWH� 1D]LRQDOH� SHU� OH� $JHQ]LH� (QHUJHWLFKH�/RFDOL�
1HOOD�IDVH�DWWXDOH�LO�3XQWR�(QHUJLD��ROWUH�DL�FRPSLWL�HG�DOOH�DWWLYLWj�ULFKLDPDWH�QHO�5DSSRUWR��q�LPSHJQDWD�D��
x SUHGLVSRUUH�OH�PHWRGRORJLH�H�JOL�VWUXPHQWL�UHODWLYL�DOOD�DWWLYLWj�GL�GLDJQRVL�H�GL�FHUWLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL�
x SURPXRYHUH� H� FRRUGLQDUH� SURJHWWL� HQHUJHWLFL� ORFDOL� GL� SRWHQ]LDOH� LQWHUHVVH�HFRQRPLFR�
x SURPXRYHUH�OD�IRUPD]LRQH�GL�RSHUDWRUL�HQHUJHWLFL�
x UHDOL]]DUH� LO� FDWDVWR� GHJOL� LPSLDQWL� WHUPLFL� GHOOD� FLWWj� GL� 6DVVDUL� H� GHOOD�UHVWDQWH�SDUWH�GHO� WHUULWRULR�SURYLQFLDOH�DL� ILQL�GHOOH�YHULILFKH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
x SDUWHFLSDUH�DL�GLYHUVL�SURJHWWL�FRPXQLWDUL�FRQFHUQHQWL�OD�SURPR]LRQH�GHOO
XVR�UD]LRQDOH�GHOO
HQHUJLD��GHO� ULVSDUPLR�HQHUJHWLFR�H�GHOOR�VYLOXSSR�GHOOH�IRQWL�HQHUJHWLFKH�ULQQRYDELOL�
x SUHGLVSRUUH� OH� DWWLYLWj� GHL� VHUYL]L� HQHUJHWLFL� D� IDYRUH� GHL� ��� FRPXQL� GHOOD�3URYLQFLD�GL�6DVVDUL�LQ�XQ�TXDGUR�GL�FRQFHUWD]LRQH�WUD�L�VRJJHWWL�LQWHUHVVDWL�
x SDUWHFLSDUH� DOOH� DWWLYLWj� GL� VYLOXSSR� HG� DOOR� VFDPELR� GHOOH� FRQRVFHQ]H� LQ�PDWHULD�HQHUJHWLFD�FRQ�OH�DOWUH�DJHQ]LH�QD]LRQDOL�HG�HXURSHH�
4XHVWR�,��5DSSRUWR�,QIRUPDWLYR�VXOO
(QHUJLD�YXROH�HVVHUH�XQR�VWUXPHQWR�XWLOH�DL�ILQL�GHOOD�3LDQLILFD]LRQH�(QHUJHWLFD�3URYLQFLDOH��PD�DQFKH�O
DYYLR�GL�XQ�SURFHVVR�FKH�PLUD� D� FUHDUH�� DWWUDYHUVR� O
$JHQ]LD� 3URYLQFLDOH� SHU� O
(QHUJLD�� XQ� SXQWR� GL�ULIHULPHQWR�VXO�WHUULWRULR�FRQ�O¶LQWHQWR�GL�UHQGHUH�RSHUDWLYH�OH�PLVXUH�LQ�PDWHULD�HQHUJHWLFD��QHO�TXDGUR�GL�XQD�VWUDWHJLD�GL� VYLOXSSR�H�GL�PRGHUQL]]D]LRQH�GHOOD�3URYLQFLD�GL�6DVVDUL�


