
(QQRYD��&RQ�GURQL�H�VPDUW�JODVV�QXRYH
RSSRUWXQLWj�LQ�$EUX]]R
5HGD]LRQH�5RPDQD�YHQHUGu����DSULOH�����

$�2ULFROD��$TXLOD��RFFXSDWH�ROWUH����JLRYDQL�FKH�ODYRUDQR�H�VL�VSHFLDOL]]DQR�QHOO¶DPELWR�GL�DOFXQH�GHOOH
PLJOLRUL�WHFQRORJLH�GLVSRQLELOL�QHO�SDQRUDPD�LWDOLDQR

*DEULHOH�7LEHUL��DPPLQLVWUDWRUH�GHOHJDWR�GL�(QQRYD�1H[W���$UFKLYLR

VHJXLFL�VX � �? � �� 6
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0DQXWHQHUH�OH�LQIUDVWUXWWXUH�GL�WHOHFRPXQLFD]LRQL�VHQ]D�PHWWHUH�LQ�SHULFROR�L�WHFQLFL�H�RIIULUH�XQ�PRGHOOR
LQQRYDWLYR�GL�LQWHUYHQWR�D�GLVWDQ]D�VHPSUH�SL��FRPSOHWR�HG�HIILFLHQWH�JUD]LH�DL�JLRYDQL�WHFQLFL�DEUX]]HVL��FRQ
TXHVWL�RELHWWLYL�(QQRYD�KD�ULYROX]LRQDWR�LO�PRQGR�GHOO¶DVVLVWHQ]D�WHFQLFD�DOOH�WHOHFRPXQLFD]LRQL
DSUHQGR�XQ�QXRYR�SROR�WHFQRORJLFR�D�2ULFROD��$TXLOD���*UD]LH�DOO¶XWLOL]]R�GL�WHFQRORJLH�DYDQ]DWH�FRPH�GURQL
H�VPDUW�JODVV��(QQRYD�Gj�ODYRUR�D�JLRYDQL�GLSORPDWL�H�ODXUHDWL��FRQ�XQ¶HWj�PHGLD�GL����DQQL��©4XHOOR
DEUX]]HVH�QRQ�q�XQ�WHUULWRULR�IDFLOH�H��GRSR�LO�WHUULELOH�WHUUHPRWR�GHO�������q�DQFRUD�SL��FRPSOLFDWR�SHU�WDQWL
UDJD]]L�WURYDUH�ODYRUR�H�UHVWDUH�QHO�SURSULR�WHUULWRULR���VSLHJD�*DEULHOH�7LEHUL��DPPLQLVWUDWRUH�GHOHJDWR�GL
(QQRYD�1H[W����3HU�TXHVWR�VLDPR�HVWUHPDPHQWH�VRGGLVIDWWL�GHO�ODYRUR�FKH�VWLDPR�IDFHQGR��1HOOD�QRVWUD
VHGH�GL�2ULFROD�DEELDPR��JLj�RJJL��RFFXSDWR�ROWUH����ULVRUVH�FKH�ODYRUDQR�H�VL�VSHFLDOL]]DQR�QHOO¶DPELWR�GL
DOFXQH�GHOOH�PLJOLRUL�WHFQRORJLH�GLVSRQLELOL�QHO�SDQRUDPD�LWDOLDQR��'LDPR�TXLQGL�O¶RSSRUWXQLWj�D�TXHVWL�UDJD]]L
GL�UHVWDUH�H�GL�FUHDUH�HFRQRPLD�LQ�SURYLQFLD�GH�/¶$TXLOD�H��GD�TXL�DG�DOFXQL�PHVL��DEELDPR�LQWHQ]LRQH
FRPSOHWDUH�O¶RUJDQLFR�DWWUDYHUVR�XQ�SLDQR�VSHFLILFR�GL�DVVXQ]LRQLª��(QQRYD�GLVWULEXLWD�VX�WXWWR�LO�WHUULWRULR
QD]LRQDOH��q�QDWD�QHO������H�VL�VYLOXSSDWD�QHOO¶LQFXEDWRUH�,�3�GHO�3ROLWHFQLFR�GL�7RULQR��FRQWD�RUD�ROWUH������
GLSHQGHQWL�LQ�WXWWD�,WDOLD�H�SL��GL�TXDWWUR�PLOLRQL�GL�LQWHUYHQWL�GL�DVVLVWHQ]D�WHFQLFD�O¶DQQR�

,�GURQL�SHU�OXRJKL�SHULFRORVL�H�GLIILFLOPHQWH�UDJJLXQJLELOL
7UD�L�SURJHWWL�FKH�(QQRYD�SRUWD�DYDQWL�LQ�$EUX]]R�F¶q�³0DLQWHQDQFH´�FKH�JUD]LH�DL�GURQL�SHUPHWWH�DOOH�7HOFR
GL�FRQWUROODUH�D�GLVWDQ]D�OD�PDQXWHQ]LRQH�RUGLQDULD��SUHYHQWLYD�R�VWUDRUGLQDULD�QRQFKp�GL�YDOXWDUH�GDQQL�R
JXDVWL�DOOH�LQIUDVWUXWWXUH��DQFKH�LQ�DUHH�PHQR�DFFHVVLELOL��©6SHVVR�ULFKLHVWH�GL�LQWHUYHQWR�GL�PDQXWHQ]LRQH
ULJXDUGDQR�DUHH�GHO�WHUULWRULR�FKH�QRQ�IDFLOPHQWH�UDJJLXQJLELOL�D�FDXVD�GL�VSHFLILFLWj�GHOO¶DUHD�JHRJUDILFD�
SUHVHQ]D�GL�YHJHWD]LRQH��VWUDGH�LQWHUURWWH��GLVOLYHOOL�H�VLWXD]LRQL�GL�SHULFROL�SHU�O¶RSHUDWRUH�7HOFR���GLFKLDUD
7LEHUL���*UD]LH�DOO¶XWLOL]]R�GHL�GURQL�VLDPR�LQ�JUDGR�GL�UDJJLXQJHUH�TXHVWL�OXRJKL�VHQ]D�PHWWHUH�D�ULVFKLR�OD
VLFXUH]]D�GHL�QRVWUL�WHFQLFL�HIIHWWXDQGR�OD�PDQXWHQ]LRQH�GD�UHPRWRª��,�GURQL�SURIHVVLRQDOL�XWLOL]]DWL�GD�(QQRYD
VRQR�LQIDWWL�LQ�JUDGR�GL�LQYLDUH�LQ�VWUHDPLQJ�LPPDJLQL�DG�DOWD�GHILQL]LRQH��/H�LQIRUPD]LRQL�UDFFROWH�GDO�GURQH
YHQJRQR�WUDVIHULWH�DOOD�SLDWWDIRUPD�WHFQRORJLFD�DSSRVLWDPHQWH�VYLOXSSDWD�GD�(QQRYD��FKH�SHUPHWWH�GL
FRPSLODUH�XQD�VFKHGD�LQWHUYHQWR�FRPSOHWD�GL�IRWRJUDPPHWULD��'�H�YLGHR�FRQ�WXWWL�L�SXQWL�GL�LQWHUHVVH�H
JHQHUDUH�TXLQGL�OD�ULFKLHVWD�GL�LQWHUYHQWR��&RQ�O¶DXVLOLR�GHL�GURQL�JXLGDWL�GD�SLORWL�DGGHVWUDWL�H�FRQ�OR�VYLOXSSR
GL�XQD�VSHFLILFD�SLDWWDIRUPD�,R7��(QQRYD�q�JLj�SURQWD�D�VXSSRUWDUH�OH�IXWXUH�HVLJHQ]H�UHODWLYH�DOOD
UHDOL]]D]LRQH�H�JHVWLRQH�GHOOH�LQIUDVWUXWWXUH�GL�UHWH��*�LQ�,WDOLD�

6PDUW�JODVV�SHU�LQWHUYHQWL�VSHFLDOLVWLFL�GD�UHPRWR
,QROWUH��(QQRYD�SRUWD�LQ�$EUX]]R�LO�VXSSRUWR�GLJLWDOH�H�GL�PDQXWHQ]LRQH�D�GLVWDQ]D�JUD]LH�DJOL�VPDUW�JODVV�D
UHDOWj�DXPHQWDWD�VYLOXSSDWL�GD�+HDG$SS��VWDUWXS�FKH�YDQWD�WUD�L�IRQGDWRUL�0DXUL]LR�&KHOL��SULPR�DVWURQDXWD
DG�DYHU�DYXWR�LO�UXROR�GL�PLVVLRQ�VSHFLDOLVW�GXUDQWH�OD�PLVVLRQH�676����GHO�3URJUDPPD�6SDFH�6KXWWOH�
7HVWDWL�FRQ�VXFFHVVR�QHO�FDPSR�GHOO¶DYLD]LRQH��JOL�6PDUW�*ODVVHV�WURYDQR�RUD�LPSLHJR�DQFKH�QHO�PHUFDWR
,QGXVWU\������YHQJRQR�LQIDWWL�XWLOL]]DWL�GD�(QQRYD�SHU�PLJOLRUDUH�O¶LQWHUD]LRQH�FDPSR�&RQWURO�URRP�H�OD
FRPXQLFD]LRQH�GL�GDWL�LQ�WHPSR�UHDOH�D�GLVWDQ]D��,�WHFQLFL�VXO�WHUULWRULR�XWLOL]]DQR��LQIDWWL��JOL�6PDUW�*ODVVHV
FRQ�WHOHFDPHUD�LQWHJUDWD�SHU�FROOHJDUVL�FRQ�LO�FHQWUR�VSHFLDOLVWLFR�H�FRQVHQWLUH�DOOR�VSHFLDOLVWD�GD�UHPRWR
GL�JXLGDUH�O¶LQWHUYHQWR�WHFQLFR��*OL�VSHFLDOLVWL�QHOOD�&RQWURO�5RRP�GL�(QQRYD�YLVXDOL]]DQR�LO�FDPSR�GL
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D]LRQH�GHO�WHFQLFR�H�FRPXQLFDQR�FRQ�OXL�DWWUDYHUVR�VWUHDPLQJ�DXGLR�H�YLGHR�H�XQD�LQQRYDWLYD�FKDW
GLUHWWDPHQWH�VXJOL�6PDUW�*ODVVHV��,Q�TXHVWR�PRGR��LO�PDQXWHQWRUH�YLHQH�VXSSRUWDWR�GD�UHPRWR�H�JXLGDWR�
VH�QHFHVVDULR��SDVVR�SDVVR��VHQ]D�OD�QHFHVVLWj�GL�LQYLDUH�XQ�HVSHUWR�LQ�ORFR��©6L�WUDWWD�GL�XQD�VROX]LRQH
LQQRYDWLYD�DOOD�TXDOH�VWLDPR�ODYRUDQGR�GD�WHPSR�FRQ�JUDQGH�GHWHUPLQD]LRQH���FRQFOXGH�7LEHUL���H�FKH�FL
SHUPHWWH�RJJL�GL�YHORFL]]DUH�JOL�LQWHUYHQWL�ULVROXWLYL�H�ULGXUUH�L�FRVWL��DXPHQWDQGR�DOOR�VWHVVR�WHPSR�LO�OLYHOOR
TXDOLWDWLYR�GHO�VHUYL]LRª�
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