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,O�3UHVLGHQWH�GHOOD�3URYLQFLD

9LVWD OD OHJJH � DSULOH ���� Q� ��� UHFDQWH ³'LVSRVL]LRQL VXOOH &LWWj 0HWURSROLWDQH� VXOOH 3URYLQFH� VXOOH
XQLRQL H IXVLRQL GL &RPXQL´� LQ SDUWLFRODUH O
DUWLFROR �� FRPPD ��� FKH VWDELOLVFH L SRWHUL H OH
SUHURJDWLYH�GHO�3UHVLGHQWH�GHOOD�3URYLQFLD�

3UHPHVVR FKH OD 3URYLQFLD GL %UHVFLD GRSR OD ULIRUPD LQWURGRWWD GDOOD OHJJH Q� ������� H LQ VHJXLWR DOOH
GHOHJKH FRQIHULWH GDOOD 5HJLRQH /RPEDUGLD FRQ O¶,QWHVD VRWWRVFULWWD QHO PHVH GL PDU]R ���� HVHUFLWD OH
VHJXHQWL�IXQ]LRQL�LQ�PDWHULD�GL�FXOWXUD�

SURPR]LRQH�GL�VHUYL]L�HG�DWWLYLWj�FXOWXUDOL�GL�ULOHYDQ]D�ORFDOH�

VYLOXSSR�GHL�VLVWHPL�ELEOLRWHFDUL�H�GHOOH�ELEOLRWHFKH�GHJOL�HQWL�ORFDOL�

DWWLYLWj�H�VYLOXSSR�GHL�VLVWHPL�PXVHDOL�ORFDOL�

FRRUGLQDPHQWR D OLYHOOR SURYLQFLDOH GHOOH DWWLYLWj GL FHQVLPHQWR� LQYHQWDULD]LRQH H FDWDORJD]LRQH
GHL�EHQL�FXOWXUDOL�

5LFRUGDWR�FKH�

OD 3URYLQFLD KD FRPH ILQDOLWj LVWLWX]LRQDOH OD VDOYDJXDUGLD H YDORUL]]D]LRQH GHOOH ULVRUVH FXOWXUDOL�
DUWLVWLFKH�H�DPELHQWDOL�GHO�SURSULR�WHUULWRULR�

OD 3URYLQFLD SURPXRYH H LQFHQWLYD OD FRQVHUYD]LRQH� OD YDORUL]]D]LRQH GHO SURSULR SDWULPRQLR
VWRULFR�DUWLVLFR�DUFKLWHWWRQLFR H GHOO¶DWWLYLWj GL ULFHUFD� DQFKH DWWUDYHUVR FROODERUD]LRQL FRQ VFXROH
GL�RJQL�RUGLQH�H�JUDGR��)RQGD]LRQL��$FFDGHPLH�HG�8QLYHUVLWj�

LO WHUULWRULR SURYLQFLDOH SXz YDQWDUH LQ DPELWR DUWLVWLFR�DUFKLWHWWRQLFR YHUH H SURSULH HFFHOOHQ]H LQ
JUDGR�GL�DWWUDUH�XQ�LPSRUWDQWH�IOXVVR�WXULVWLFR�FKH�FRQFRUUH�DO�ULODQFLR�GHOO¶HFRQRPLD�ORFDOH�

OD )RQGD]LRQH &DVWHOOR GL 3DGHUQHOOR RSHUD GDO ���� DO UHVWDXUR FRQVHUYDWLYR GHO &DVWHOOR GL
3DGHUQHOOR� 0RQXPHQWR 1D]LRQDOH� VYLOXSSDQGR XQ SURJHWWR WHVR D UHFXSHUDUH XQ SDWULPRQLR
DUFKLWHWWRQLFR FRQ XQ UHVWDXUR FRQVHUYDWLYR H ILORORJLFR QRQFKp SURPXRYHQGRQH O¶XWLOL]]R FRPH
VLVWHPD�FXOWXUDOH�FKH�FRLQYROJD�DUWH��FXOWXUD��HQRJDVWURQRPLD�HG�HFRQRPLD�WHUULWRULDOH�

QHO ���� OD )RQGD]LRQH q SURPRWULFH GL ³9HUVR LO %RUJR´� XQ SURJHWWR GL YDORUL]]D]LRQH
GHOO¶LQWHUR�ERUJR�UXUDOH�GL�3DGHUQHOOR�

OD 3URYLQFLD KD VRVWHQXWR LO SURJHWWR ³$UWLJLDQL QHL %RUJKL´ SURPRVVR GDOOD )RQGD]LRQH H FKH OR
VWHVVR KD RWWHQXWR ULVXOWDWL GL QRWHYROH ULOHYDQ]D SHU OD QDVFLWD GHO %RUJR GL 3DGHUQHOOR H GL WXWWD OD
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&RPXQLWj�GHOOH�%DVVH��FRQ�LO�FRQFUHWR�ULVXOWDWR�GL�DYHU�DYYLDWR�GLYHUVH�DWWLYLWj�DUWLJLDQDOL�

5LFKLDPDWD OD UHOD]LRQH HODERUDWD GDOOD )RQGD]LRQH &DVWHOOR GL 3DGHUQHOOR �DFTXLVLWD DO 3�*� ����������
QHOOD TXDOH VL HYLGHQ]LDQR L ULVXOWDWL RWWHQXWL QHJOL XOWLPL DQQL H VL SUHVHQWD LO QXRYR SURJHWWR
³/DERUDWRULR 3DGHUQHOOR´ WHVR DG XOWLPDUH LO UHFXSHUR GHO ERUJR� DYYLDUH ODERUDWRUL DUWLJLDQDOL� DWWLYLWj GL
IRUPD]LRQH�H�PDVWHUFODVV�

5LWHQXWR WDOH SURJHWWR PHULWHYROH GL FRQGLYLVLRQH FRQVLGHUDWL JOL RELHWWLYL FKH OR VWHVVR VL SURSRQH FKH
ULVXOWDQR FRHUHQWL FRQ TXDQWR SUHYLVWR GDO 3URJUDPPD GL 0DQGDWR GHO 3UHVLGHQWH GHOOD 3URYLQFLD H
YDOXWDWD� SHUWDQWR� OD RSSRUWXQLWj GL VRVWHQHUH LO SURJHWWR VXPPHQ]LRQDWR DWWUDYHUVR OD VRWWRVFUL]LRQH GL
XQ�3URWRFROOR�G¶,QWHVD�FRQ�OD�)RQGD]LRQH�&DVWHOOR�GL�3DGHUQHOOR�

&RQVLGHUDWR FKH OD 3URYLQFLD GL %UHVFLD VXSSRUWHUj ILQDQ]LDULDPHQWH OD UHDOL]]D]LRQH GL TXDQWR
SURSRVWR��VHFRQGR�OH�VHJXHQWL�PRGDOLWj�
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5LFKLDPDWR LO 5HJRODPHQWR SURYLQFLDOH SHU OD FRQFHVVLRQH GL FRQWULEXWL H DOWUL YDQWDJJL HFRQRPLFL D
VRJJHWWL SXEEOLFL H SULYDWL DSSURYDWR FRQ GHOLEHUD]LRQH GHO &RQVLJOLR 3URYLQFLDOH Q� �� GHO �����������
LQ�SDUWLFRODUH�O
DUW�����FRPPD���H�O¶DUW�����

9LVWL�DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������

LO SDUHUH IDYRUHYROH LQ RUGLQH DOOD UHJRODULWj WHFQLFD GHO 'LULJHQWH GHO 6HWWRUH &XOWXUD H 6RFLDOH�
)RUPD]LRQH�H�,VWUX]LRQH��7XULVPR�H�5%%�

LO SDUHUH IDYRUHYROH LQ RUGLQH DOOD UHJRODULWj FRQWDELOH GHO 'LULJHQWH 5HVSRQVDELOH GHO 6HUYL]LR
)LQDQ]LDULR�

9LVWR� DL VHQVL GHO YLJHQWH 6WDWXWR� LO SDUHUH IDYRUHYROH VRWWR LO SURILOR GL OHJLWWLPLWj GHO 9LFHVHJUHWDULR
*HQHUDOH�

5DYYLVDWD�OD�QHFHVVLWj�GL�GDUH�LPPHGLDWD�HVHJXLELOLWj�DO�SUHVHQWH�SURYYHGLPHQWR�

'(&5(7$

GL FRQGLYLGHUH H VRVWHQHUH LO SURJHWWR ³/DERUDWRULR 3DGHUQHOOR´ SURSRVWR GDOOD )RQGD]LRQH
&DVWHOOR�GL�3DGHUQHOOR�

��

GL DSSURYDUH O¶DOOHJDWR VFKHPD GL 3URWRFROOR G¶,QWHVD IUD OD 3URYLQFLD GL %UHVFLD H OD )RQGD]LRQH
&DVWHOOR GL 3DGHUQHOOR� ILQDOL]]DWR DO VRVWHJQR GHO SURJHWWR ³/DERUDWRULR 3DGHUQHOOR´ SHU LO
TXLQTXHQQLR�������������

��

GL GDUH DWWR FKH OD 3URYLQFLD GL %UHVFLD VXSSRUWHUj ILQDQ]LDULDPHQWH OD )RQGD]LRQH )LORVRIL OXQJR
O¶2JOLR� FRQ XQD VRPPD FRPSOHVVLYD GL ¼ ���������� ULSDUWLWD VXO TXLQTXHQQLR ���������� FKH
WURYD�FRSHUWXUD�DO�FDSLWROR���������VHFRQGR�OH�VHJXHQWL�PRGDOLWj�
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GL GHPDQGDUH DO 'LUHWWRUH GHO 6HWWRUH &XOWXUD H 6RFLDOH� )RUPD]LRQH H ,VWUX]LRQH� 7XULVPR H 5%%
O
DGR]LRQH GHJOL DWWL JHVWLRQDOL FRQVHJXHQWL LYL FRPSUHVD OD YHULILFD GHOO
DWWLYLWj ILQDQ]LDWD
VHFRQGR�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�LQ�SUHPHVVD�ULFKLDPDWR�

��

GL GLFKLDUDUH� DL VHQVL GHOO¶DUW� �� FRPPD � GHOOR 6WDWXWR SURYLQFLDOH� LO SUHVHQWH SURYYHGLPHQWR
LPPHGLDWDPHQWH�HVHJXLELOH�DOO¶DWWR�GHOOD�VXD�VRWWRVFUL]LRQH�
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