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'D�DOFXQL�DQQL� LO�0DU�0HGLWHUUDQHR�KD�WURYDWR�XQ�IHGHOH� LQWHUSUHWH�GHOOH�SURSULH�HVLJHQ]H�
HG� XQ� LGHDOH� SURPRWRUH� GHO� SURSULR� PXOWLIRUPH� SDWULPRQLR� VWRULFR�� DUWLVWLFR� H� FXOWXUDOH��
QHOO¬DVVRFLD]LRQH� LQWHUQD]LRQDOH� 00HGHG&&UUXXLLVVH�H� �00HGHGLLWWHHUUUUDQHDQ�DQHDQ� &&UUXXLLVVH�H� 33RRUUWWVV��� )RQGDWD� D�
5RPD�O¬���JLXJQR�������O¬DVVRFLD]LRQH�FKH�DWWXDOPHQWH�KD�VHGH�D�%DUFHOORQD�FRQWD�FLUFD�
���SRUWL�GLVWULEXLWL�OXQJR�WXWWH�OH�FRVWH�GHO�0HGLWHUUDQHR��VLD�RFFLGHQWDOH�FKH�RULHQWDOH�� �
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00HGHG&&UUXXLLVVHH� QDVFH� GDOOD� YRORQW¢� FRQJLXQWD� GHL� VXRL� IRQGDWRUL� GL� FUHDUH� XQ� RUJDQLVPR�
LQWHUQD]LRQDOH�LQ�JUDGR�GL�SURPXRYHUH�H�WXWHODUH�JOL�LQWHUHVVL�GHL�SRUWL�PHGLWHUUDQHL�PHPEUL��
IRUPXODQGR�SROLWLFKH�FRPXQL�QHL� FDPSL�SL»�VYDULDWL�H� IDFHQGRVHQH�SRUWDYRFH�VLD� LQ�VHGH�
ORFDOH�FKH�LQ�VHGH�LQWHUJRYHUQDWLYD��,Q�SDUWLFRODUH��O¬DVVRFLD]LRQH�VL�SURSRQH�GL��
��

o SURPXRYHUH�JOL�LQWHUHVVL�GHL�SRUWL�GHO�0HGLWHUUDQHR��
o LQFRUDJJLDUH�OD�FRRSHUD]LRQH�WUD�L�SRUWL�PHPEUL��HG�LO�UHVWR�GHO�PRQGR��
o SURPXRYHUH� HG� LQFUHPHQWDUH� O¬HIILFLHQ]D� GHL� SRUWL� FURFLHULVWLFL� VLD� VRWWR� LO�

SURILOR� RUJDQL]]DWLYR� H� ORJLVWLFR� FKH� VRWWR� TXHOOR� GHOO¬RIIHUWD� GL� VHUYL]L��
IDYRUHQGR�OR�VFDPELR�GL�FRQRVFHQ]H�WHFQRORJLFKH��G¬�LQIRUPD]LRQL�UHODWLYH�DO�
WUDIILFR�SDVVHJJHUL��DL�QXRYL�VYLOXSSL�WXULVWLFL�HFF¹��

o SURPXRYHUH� L� FRQWDWWL� WUD� L� SRUWL� H� OH� YDULH� FRPSDJQLH� GL� FURFLHUD��
RUJDQL]]DQGR� R� VRVWHQHQGR� FRQIHUHQ]H�� VHPLQDUL� H� WDYROH� URWRQGH� VX�
DUJRPHQWL�GL�LQWHUHVVH�FROOHWWLYR���

o UDFFRJOLHUH�VWDWLVWLFKH�UHODWLYH�DO�WUDIILFR�QHL�SRUWL�PHPEUL��YDOXWDUH�SURJHWWL�GL�
ULRUJDQL]]D]LRQH�LQIUDVWUXWWXUDOH��FRQGXUUH�VWXGL�VXOOD�VLFXUH]]D��

o LPSOHPHQWD]LRQH�VLFXUH]]D��
o VRVWHQHUH�OD�YDORUL]]D]LRQH�GHOO¬RIIHUWD�WXULVWLFD�QHOOH�DUHH�JHRJUDILFKH�LQ�FXL�

VL� WURYDQR� L� SRUWL�� IDFHQGR� LQ� PRGR� FKH� L� EHQHILFL� GHULYDQWL� GDOO¬DWWLYLW¢�
FURFLHULVWLFD�VL�ULYHUVLQR�DQFKH�VXOO¬HQWURWHUUD���
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o SURPXRYHUH�DWWUDYHUVR�XQ¬LGRQHD�DWWLYLW¢�GL�PDUNHWLQJ�H� OD�SDUWHFLSD]LRQH�D�
ILHUH� GL� VHWWRUH� GL� ULOHYDQ]D� LQWHUQD]LRQDOH� O¬LPPDJLQH� GHL� VLQJROL� SRUWL� LQ�
SDUWLFRODUH� H� GHO� 0HGLWHUUDQHR� LQ� JHQHUDOH�� VIDWDQGR� TXDQGR� QHFHVVDULR�
WHQGHQ]LRVH� H� GLVWRUWH� LQWHUSUHWD]LRQL� FKH� LQJHQHUDQR� IDOVL� DOODUPL� WUD� JOL�
RSHUDWRUL�H�WUD�L�IUXLWRUL�GHO�SDFFKHWWR�FURFHULVWLFR��FRQ�ULVXOWDWL�VSHVVR�GHOHWHUL�
SHU�L�SRUWL���

�
00DDU�U�00HGHGLLWWHHUUUUDQHDQHRR����XQ�XQ�PPDDUUH�H�LLQ�Q�FFUUHHVVFFLLWWDD��
1HJOL� XOWLPL� DQQL� LO� 0DU� 0HGLWHUUDQHR� KD� UHJLVWUDWR� XQD� VLJQLILFDWLYD� FUHVFLWD� GHO� WUDIILFR�
FURFLHULVWLFR�� SDVVDQGR� GDGDL�L� ���������������� G���� GL�L� SSUUHHVVHQHQ]]H� GH� GL�L� SDSDVVVVHJHJJHJHUUL�L� GHGHO�O� ����� DJ����� DJOL�OL� RROOWWUUH�H�
�������������������� GGHHO�O� ����������� H� FRQIHUPDQGRVL� LQ� WDO� PRGR� FRPH� XQD� GHOOH� DUHH� WXULVWLFKH� SL»�
¯DSSHWLELOL°�H�DSSUH]]DWH�G¬(XURSD���
�
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1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 

4.313.277 4.395.729 4.906.099 5.641.995 5.847.032 6.770.756 7.208.337 7.903.725 8.918.495 8.391.331 
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1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 

2.976.166 2.715.625 3.097.544 3.204.728 3.203.808 3.344.870 3.275.764 3.663.081 4.125.021 3.169.939 
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�
�

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 

1.375.979  1.709.150  1.824.746  2.459.042  2.670.579  3.380.579  3.868.336  4.299.363  4.838.393  4.727.785  

�
�

                                                 
� ����� ��	
��
���

� ����� ���������� 

0

1.000.000

2.000.000

3.000.000

4.000.000

5.000.000

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

Cruise Pax (home Port) in+ out 

Cruise Pax (home Port) in+ out 



 5 

�
��
��
,,GHQGHQWWLLIILLFFDD]]LLRQRQH�H�GHGHO�O�UUXRXROOR�GHR�GHO�O���33RRUUWWRR��
4XDOVLDVL� ULIOHVVLRQH�VXOO¬DUJRPHQWR� ¯DDWWWWLLYYLLWW¢�¢�FFUURRFFLLHHUULLVVWWLLFFD�H�D�H� LLVVRROOHH°°�QRQ�SX´�SUHVFLQGHUH�GD�
XQ¬DQDOLVL��VHSSXU�VLQWHWLFD��GHO�UXROR�H�GHOOD�QDWXUD�GHO�SRUWR��2FFRUUH�LQIDWWL�HYLGHQ]LDUH�OH�
GLYHUVH�FDUDWWHULVWLFKH�GHOO¬KRPH�SRUW�H�GHO�SRUWR�GL�WUDQVLWR�DO�ILQH�GL�FRPSUHQGHUH�DSSLHQR��
OH�RSSRUWXQLW¢�RIIHUWH�GDO�WXULVPR�GHOOH�FURFLHUH��

• 55HTXHTXLLVVLLWWL�L�++RRPPH�SRH�SRUUWW��
o 2OWUH� D� LGRQHL� DFFRVWL�� OH� VWUXWWXUH� SRUWXDOL� � SUHVXSSRQJRQR� OD� SUHVHQ]D� GL�

DOPHQR� XQ� WHUPLQDO� FRQ� XQ� VXIILFLHQWH� JUDGR� GL� VLFXUH]]D� FKH� DVVLFXUL� OH�
XVXDOL�RSHUD]LRQL�GL�VEDUFR�H�LPEDUFR�GHL�SDVVHJJHUL���

o 3UHVHQ]D� DOO¬LQWHUQR� GHO� SRUWR� GL� SHUVRQDOH� TXDOLILFDWR� FKH� HIIHWWXL� VHUYL]L�
FROODWHUDOL�� FRPH� DG� HVHPSLR� FRRSHUDWLYH� SRUWDEDJDJOL�� VHUYL]LR� KRVWHVV�
HFF¹��

o /D�GLVSRQLELOLW¢�GL�DPSL�SDUFKHJJL�VLD�SHU�JOL�DXWREXV�FKH�SHU�OH�DXWR���
o 8Q�EDFLQR�XWHQ]D��
o 8QD� ORFDOL]]D]LRQH� VWUDWHJLFD�� EXRQL� FROOHJDPHQWL� VWUDGDOL�� IHUURYLDUL� H�� VH�

SRVVLELOH��OD�SUHVHQ]D�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�XQ�DHURSRUWR�FKH�DVVLFXUL�
L�FROOHJDPHQWL� LQWHUQD]LRQDOL�HG� LQWHUFRQWLQHQWDOL� UDSSUHVHQWDQR�LO�QHFHVVDULR�
H�QDWXUDOH�FRUROODULR�DOO¬DWWLYLW¢�FURFLHULVWLFD�KRPH�SRUW��LQ�TXDQWR�FRQVHQWRQR�
H�SURPXRYRQR�OD�PRYLPHQWD]LRQH�GHL�SDVVHJJHUL�LQ�SDUWHQ]D�HG�LQ�DUULYR��

�
• 55HTXHTXLLVVLLWWL�L�GHGHO�O�SRSRUUWWR�GR�GL�L�WWUUDQDQVVLLWWRR��

o 2OWUH� DL� UHTXLVLWL� QDXWLFL� WDOL� GD� SHUPHWWHUH� LQ� FRQGL]LRQL� GL� VLFXUH]]D�
O¬DSSURGR�� LO� SRUWR�GL� WUDQVLWR�GRYU¢�HVVHUH� ORFDOL]]DWR� LQ�XQ¬DUHD�JHRJUDILFD�
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G¬LQWHUHVVH�WXULVWLFR�H�FXOWXUDOH�FKH�RIIUD�DO�SDVVHJJHUR�GLYHUVH�RSSRUWXQLW¢�GL�
HVFXUVLRQH�� VLD� DOO¬LQWHUQR� GHOOD� FLWW¢� SRUWXDOH� FKH� QHOO¬HQWURWHUUD�� 'RYUDQQR�
HVVHUH� SUHVHQWL� R�� QHOO¬DVVHQ]D�� DSSURQWDWL� � WXWWD� XQD� VHULH� GL� VHUYL]L�
FROODWHUDOL�FKH�FRQVHQWDQR�O¬°DFFOLPDWL]]D]LRQH°�GHO�FURFHULVWD�HG�LO�VXR�UDSLGR�
WUDVIHULPHQWR� � GDOOD� QDYH� DO� OXRJR� GD� YLVLWDUH� TXDOL�� VHUYL]LR� WD[L� H� EXV��
VHUYL]LR�JXLGH�WXULVWLFKH�H�LQWHUSUHWL�HFF¹��

o 3UHVHQ]D�GL�XQD�R�SL»�EDQFKLQH�FKH�SRVVLELOPHQWH�QRQ�VLDQR�XWLOL]]DWH�DQFKH�
SHU� O¬DWWLYLW¢� FRPPHUFLDOH�� /D� EDQFKLQD� GRYU¢� HVVHUH� SXOLWD�� UHFLQWDWD� H�
VXIILFLHQWH�DPSLD�GD�SHUPHWWHUH� OD�VRVWD�GHL�SXOOPDQ�FKH�SUHOHYDQR� L� WXULVWL�
SHU� OH� HVFXUVLRQL��(¬� SXUH� DXVSLFDELOH� OD� GLVSRQLELOLW¢� GL� XQ� ULSDUR�HG� DOFXQL�
FRQIRUW��

o 8WLOL� VRQR� OH� DVVRFLD]LRQL� GL� HQWL� SXEEOLFL� H� SULYDWL� SHU� OD� SURPR]LRQH� GHL�
VHUYL]L�DL�FURFHULVWL��8Q�HVHPSLR�ª�RIIHUWR�GD�*HQRYD�&URFLHUH��FRQVRU]LR�FXL�
DGHULVFRQR� 5HJLRQH� /LJXULD�� &RPXQH�� 3URYLQFLD�� &DPHUD� GL� &RPPHUFLR��
$]LHQGD�GL�3URPR]LRQH�7XULVWLFD�GL�*HQRYD�H�GHO�7LJXOOLR��$XWRULW¢�3RUWXDOH��
$HURSRUWR�� 6WD]LRQH� 0DULWWLPD�� )LHUD� GL� *HQRYD�3RUWR� $QWLFR�� $FTXDULR��
$JHQWL�PDULWWLPL��$6&20��&RQVXOWD�3URYLQFLDOH� GHO� 7XULVPR��$07�H�$OLPDU�
�EDWWHOOLHUL�� 7DOH� FRQVRU]LR� RIIUH� DL� FURFHULVWL� LQ� WUDQVLWR� FKH� QRQ� KDQQR�
DFTXLVWDWR�QHVVXQ�SDFFKHWWR�HVFXUVLRQH�D�ERUGR�WXWWD�XQD�VHULH�GL�LQL]LDWLYH�H�
GL� PDWHULDOH� LQIRUPDWLYR� TXDOL�� VHUYL]LR� JUDWXLWR� FRQWLQXDWLYR� GL� EDWWHOOL� GDOOD�
VWD]LRQH�PDULWWLPD� DO� SRUWR� DQWLFR�� VHUYL]L� GL� RULHQWDPHQWR� H� DVVLVWHQ]D� VLD�
VXOOH�EDQFKLQH�SRUWXDOL�FKH�LQ�FLWW¢��PDSSH��JXLGH��WRXU�DOWHUQDWLYL�HFF¹�

��
33UURGRRGRWWWWR�R�WWXXUULLVVWWLLFFR�R���HHG�HG�HVVDDOOWWDD]]LLRQH�SRQH�SHHFFXXOOLLDDUULLWW¢¢��
2JJL�FRPH�RJJL��GDWD�OD�ILWWD�FRQFRUUHQ]D��JOL�DUPDWRUL�ULFKLHGRQR�VHPSUH�SL»�QXRYL�SURGRWWL�
H�OR�VYLOXSSR�GL�LQIUDVWUXWWXUH�H�VHUYL]L�FKH�UHQGDQR�OD�SHUPDQHQ]D�GHO�FURFHULVWD�SLDFHYROH�
H�FRPRGD��
�
3HU�TXDQWR�DWWLHQH�O¬HODERUD]LRQH�GL�SURGRWWL�WXULVWLFL�GD�SURSRUUH�VXO�PHUFDWR�FURFLHULVWLFR��
ULWHQJR�VL�SRVVDQR�GLVWLQJXHUH�GXH�IDVL��
�
DD�� LLQGQGLLYYLLGXDGXD]]LLRQRQH�H�GGL�L�XXQ�SQ�SUURGRRGRWWWWR�R�WWXXUULLVVWWLLFFR�R�OORRFFDDOOHH���
9D� GD� V«� FKH� SHU� UHDOL]]DUH� XQ� SURGRWWR� WXULVWLFR� YLQFHQWH� ª� QHFHVVDULD� XQD� VWUHWWD�
FROODERUD]LRQH�WUD�LO�SRUWR�H�JOL�RSHUDWRUL�SXEEOLFL��DG�HV��$]LHQGD�GL�SURPR]LRQH�WXULVWLFD��H�
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SULYDWL� GHO� WHUULWRULR�� RFFRUUH� LQIDWWL� LQGLYLGXDUH� XQ� SXQWR� GL� HTXLOLEULR� WUD� HHVVLLJJHHQQ]]H� GHH� GHOOOOD�D�
GRGRPPDQDQGGDD� H� YYDDOORRUULL]]]]DD]]LLRQH� GHRQH� GHOOOOH�H� TTXDXDOLOLWW¢�¢� LLQQWWUULLQQVVHHFFKH� GHKH� GHOOOO¬¬RRIIIIHHUUWWDD�� FRV®� GD� FRQVHQWLUH� XQ�
SRVL]LRQDPHQWR�YLQFHQWH�GHO�SURGRWWR�QHO�VHWWRUH��FURFLHULVWLFR���
2JJL� LO�SRUWR�UDSSUHVHQWD�O¬LQJUHVVR�DG�XQD�UHDOW¢�FXOWXUDOPHQWH�YDULHJDWD��$O�SDVVHJJHUR�
FKH�V¬LPEDUFD�R�FKH�VEDUFD�ELVRJQD�RIIULUH�XQ�SURGRWWR�GXWWLOH�LQ�JUDGR�GL�VRGGLVIDUH�DQFKH�
L�JXVWL�SL»�HVLJHQWL��1RQ�ª�XQ�FDVR�FKH�DOFXQH�FRPSDJQLH�GL� FURFLHUD�FRPH� OD�6LOYHUVHD�
DEELDQR�FRPLQFLDWR�D�SURSRUUH�DFFDQWR�DL�FRQVXHWL�LWLQHUDUL�FXOWXUDOL��YLVLWD�DL�JLRLHOOL�DUWLVWLFL�
GHOOD� FLWW¢�� WRXU� D� WHUUD� LQXVXDOL� FRPH� HVFXUVLRQL� ¯FXOLQDULH°� DOOH� VFRSHUWD� GHL� VDSRUL�
WUDGL]LRQDOL�ORFDOL��YLVLWH�JXLGDWH�D�FDQWLQH�H�YLJQHWL�GHL�GLQWRUQL�R�DQFRUD�FRUVL�GL�DUWLJLDQDWR���
''LLYYHHUUVVLLIILLFFDDUUHH�ª�GLYHQWDWD�OD�SDUROD�G¬RUGLQH�SHU�FKLXQTXH�LQWHQGD�SURPXRYHUH�XQ¬LPPDJLQH�
GL�V«�HVDXVWLYD��PD�DQFKH�XXQQ¬¬LLQGXQGXEEEELLD�D�RRSSRSSRUUWWXQXQLLWW¢¢��VH�DWWHQWDPHQWH�YDOXWDWD�H�DGDWWDWD�D�
TXHOOH�FKH�VRQR� OH�FDUDWWHULVWLFKH�H�SRWHQ]LDOLW¢�GHOO¬DUHD�JHRJUDILFD��G¬LQVHULUH�QHL�FLUFXLWL�
WXULVWLFL� XVXDOL� FHQWUL� PLQRUL� HVWHQGHQGR� LQ� WDO� PRGR� L� EHQHILFL� GHULYDQWL� GDOO¬DWWLYLW¢�
FURFLHULVWLFD�DG�XQ�UDJJLR�H�TXLQGL�DG�XQ¬XWHQ]D�SL»�DPSLD��
�
EE�� LLQQVVHHUULLPPHQHQWWR�GHR�GHO�O�VVLLQQJRJROOR�SR�SUURGRGRRWWWWR�R�WWXXUULLVVWWLLFFR�DR�DOOOO¬¬LLQQWWHHUUQR�GQR�GL�L�XXQQD�SD�SLL»�D»�DPPSSLLD�RD�RIIIIHHUUWWDD��
/¬DVVRFLD]LRQH�00HGHG&&UUXXLLVVHH�KD�IRUQLWR�OD�FRUQLFH�H�OH�FRQGL]LRQL�LGHDOL�DO�VRUJHUH�GL�DOOHDQ]H�
VWUDWHJLFKH� WUD� DOFXQH� VXE�DUHH�� DOOHDQ]H� FKH� LQ� WDOXQL� FDVL� VL� VRQR� WUDGRWWH��
QHOO¬LQGLYLGXD]LRQH�H�SURPR]LRQH�GL�YHUL�H�SURSUL�LWLQHUDUL�FURFLHULVWLFL�SUHVVR�JOL�DUPDWRUL���
8Q�HVHPSLR�SUDWLFR�ª�VWDWR�RIIHUWR�GDOOD�]RQD�$GULDWLFD��GRYH�L�SRUWL��SXU�SRWHQ]LDOPHQWH�LQ�
FRQFRUUHQ]D�WUD�ORUR��VL�VRQR�SURSRVWL�LQVLHPH�D�RSHUDWRUL�FRQ�HVLJHQ]H�GLYHUVH��1HO������
GRSR� OD� WUDJHGLD�� GHOO¬��� 6HWWHPEUH��� L� UDSSUHVHQWDQWL� GHL� 3RUWL� GHOO
$GULDWLFR� �,WDOLD��
6ORYHQLD� H� &URD]LD�� VL� VRQR� LQIDWWL� PRELOLWDWL� DO� ILQH� GL� IDU� FRPSUHQGHUH� OD� VLFXUH]]D�
GHOO¬DUHD�HG�HOHQFDUQH�OD�ULFFKH]]D�GHOO
RIIHUWD�WXULVWLFD��,O�ULVXOWDWR�ª�VWDWR�OD�SXEEOLFD]LRQH�
GL� XQ� YROXPH� FROOHWWLYR� ¯$$GGUULLDDWWLLF�F� 66HDHD���� $�$�66HHD� RD� RI�I� D�D� WWKKRRXXVVDDQQG�G� IIDDFFHHVV°�� FKH� SHU� RJQL� DUHD��
HVSRQHYD�VLD�GDWL�WHFQLFR�QDXWLFL�RSHUDWLYL��FKH�WXULVWLFL��FXOWXUDOL��HQRJDVWURQRPLFL����
��
33UURRPPRR]]LLRQH�RQH�H�H�YYHQHQGGLLWWDD������
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0D� O¬HVSHULHQ]D� TXRWLGLDQD� LQVHJQD� FKH� XQ� LWLQHUDULR� YLQFHQWH� R� O¬LQWURGX]LRQH� GL� QXRYL�
VHUYL]L�SHU�LO�FURFHULVWD�GD�VROL�QRQ�EDVWDQR��%LVRJQD�SRUUH�LQ�HVVHUH�XQ¬DWWLYLW¢�GL�VRVWHJQR�
DOOD�FRPPHUFLDOL]]D]LRQH�GHO�SURGRWWR�WXULVWLFR��SRWHQ]LDQGRQH��PHGLDQWH�LQWHUYHQWL�PLUDWL��L�
FDQDOL�GL�GLVWULEX]LRQH���
/H� D]LRQL� GL� FRQVROLGDPHQWR� GHOO¬LPPDJLQH� WXULVWLFR�FXOWXUDOH� LQ� WDO� FDVR�SRVVRQR�HVVHUH�
PROWHSOLFL�� GDWR� FKH� O¬LQWHUORFXWRUH� ª� GXSOLFH�� O¬DUPDWRUH� GD� XQ� ODWR� HG� LO� SDVVHJJHUR�
GDOO¬DOWUR��0L�OLPLWHU´�D�VLQWHWL]]DUQH�DOFXQH��FKH�VL�VRQR�ULOHYDWH�WUD�OH�SL»�HIILFDFL���

�� 3DUWHFLSD]LRQH�D�ILHUH�GL�VHWWRUH�FRPH�LO�6HDWUDGH�&RQYHQWLRQ�GL�0LDPL��0HG&UXLVH��
D� WDO� ULJXDUGR�� SDUWHFLSD� FRQ� XQR� VWDQG� DOO¬LQWHUQR� GHO� TXDOH�� YHQJRQR� GLVWULEXLWH�
EURFKXUH�GHL�YDUL�SRUWL��PHPEUL�GHOO¬DVVRFLD]LRQH���

�� 5HDOL]]D]LRQH� GL� ¯HGXFDWLRQDO� WRXUV°� SHU� LWLQHUDULHV� SODQQHUV�� DJHQWL� GL� YLDJJLR��
JLRUQDOLVWL��(¬�XQ�RFFDVLRQH�TXHVWD�SHU�IDU�FRQRVFHUH�O¬RIIHUWD�WXULVWLFD�GLUHWWDPHQWH�D�
FKL� SURJHWWD� JOL� LWLQHUDUL� SHU� OH� JUDQGL� FRPSDJQLH� GL� FURFLHUD� R� D� FKL� OD� SURPXRYH�
VRWWR�IRUPD�GL�SDFFKHWWR�WXULVWLFR�R�VXOOD�FDUWD�VWDPSDWD���

�� 5HDOL]]D]LRQH� GL� ZRUNVKRSV� WHPDWLFL� HG� LQL]LDWLYH� GL� VDOH� SURPRWLRQ�� TXDOL�
FRQIHUHQ]H�VWDPSD��WDYROH�URWRQGH¹�

�� &DPSDJQD�SURPR]LRQDOH�VXOOD�VWDPSD��
�
55LLFFDGXDGXWWD�D�HHFFRQRRQRPPLLFFDD����
(¬LPSRUWDQWH� ULFRUGDUH�FKH� OD� ULFDGXWD�HFRQRPLFD�GHOOH� FURFLHUH� LQYHVWH� WXWWD� O¬DUHD�GHOOD�
FLWW¢� H�R� UHJLRQH� FKH�JUDYLWD� DWWRUQR�DO� SRUWR� GL� DSSURGR��$SSURVVLPDWLYDPHQWH�� VL� VWLPD�
FKH�LO�EHQHILFLR�HFRQRPLFR�SHU�OD�FLWW¢�H�O¬HQWURWHUUD�VLD�SDUL�D�FLUFD����YROWH�LO�IDWWXUDWR�GHOOD�
VLQJROD�QDYH�GD�FURFLHUD��8Q�VRQGDJJLR�HIIHWWXDWR� LQ�GLYHUVL�SRUWL�GLPRVWUD�FKH��SHU�RJQL�
SRUWR� GL� DSSURGR�� L� SDVVHJJHUL� VSHQGRQR� PHGLDPHQWH� GD� XQ� PLQLPR� GL� �� ������ DG� XQ�
PDVVLPR� GL� �� ������� H� FKH� SXUH� JOL� HTXLSDJJL� �LQ� UDSSRUWR� GL� ���� FRQ� L� SD[�� KDQQR� XQ�
QRWHYROH�ULWPR�GL�VSHVH�FKH�QHFHVVDULDPHQWH�EHQHILFLD�O¬DUHD�UHWURSRUWXDOH��
�
�
$� FRQFOXVLRQH� GL� TXHVWD� PLD� ULIOHVVLRQH� YRUUHL� VRIIHUPDUPL� VHSSXU� IXJDFHPHQWH� VX,OH�
VHJXHQWL�GXH�WHPDWLFKH��
�
66LLFFXXUUHH]]]]DD���
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,O� SUREOHPD� GHOOD� VLFXUH]]D� ª� XQ� WHPD� VFRWWDQWH� H� TXDQWR� PDL� DWWXDOH� SHU� LO� PRQGR�
FURFLHULVWLFR�� ,� UHFHQWL� VYLOXSSL� SROLWLFL� LQWHUQD]LRQDOL�� PD� DQFKH� JOL� DSRFDOLWWLFL� VFHQDUL�
SURVSHWWDWL�GD�FHUWD�VWDPSD�HXURSHD�H� WUDQVRFHDQLFD�KDQQR�SRVWR�GLYHUVH�FRPSDJQLH�GL�
FURFLHUD�QHOOD�VLWXD]LRQH�GL�GRYHU�FDQFHOODUH� ¯LQ�YLD�SUHFDX]LRQDOH°�QXPHURVH�WRFFDWH�QHO�
0HGLWHUUDQHR�FRQ�JUDYH�GDQQR�SHU�L�SRUWL�H�JOL�LQGRWWL�FKH�GD�HVVL�GLSHQGRQR���
2JJL�FRPH�RJJL�� ULWHQJR�SHUWDQWR�QHFHVVDULR��TXDQGR�VL�SRQH� LQ�HVVHUH�XQD�VWUDWHJLD�GL�
FRPPHUFLDOL]]D]LRQH� GHO� SURGRWWR� SRUWXDOH� H� WXULVWLFR� �XQ� ELQRPLR� LQGLVVROXELOH� SHU� FKL�
YXROH�DWWLUDUH�OH�QDYL�GD�FURFLHUD���LQVHULUH�QHO�°SDFFKHWWR��RIIHUWD°�DQFKH�OD�YRFH�VLFXUH]]D���
/¬DVVRFLD]LRQH�0HG&UXLVH�ª�LQ�TXHVWR�VHQVR�DOO¬DYDQJXDUGLD��GDWR�FKH�JL¢�GD�XQ�DQQR�KD�
DYYLDWR� XQ� SURJHWWR� GL� LPSOHPHQWD]LRQH� GHOOD� VLFXUH]]D� D� WHUUD� QRWR� FRPH� ¯77KH�KH�
((QKQKDDQQFFHHPPHQHQW�W�RRI�I�RQRQ��VVKRKRUUH�SDH�SDVVVVHQHQJJHHU�U�VVHHFFXXUULLWW\�\�PPHDHDVVXXUUHHV�V� LLQ�Q� WWKH�KH�00HGHGLLWWHHUUUUDQDQHHDQ�DQ�SSRRUUWWVV°°�FKH�
QHOOH�VXH�OLQHH�IRQGDPHQWDOL�VHJXH�OH�GLVSRVL]LRQL�GDWH�GDOO¬RUJDQLVPR�LQWHUQD]LRQDOH�,02�
FRQ�OD�FLUFRODUH��������H�VXFFHVVLYH�PRGLILFKH��
,Q�FRQFUHWR��0HG&UXLVH�RIIUH�OD�SURSULD�DVVLVWHQ]D�DL�SRUWL�QHO�TXDQWR�PDL�GHOLFDWR�FRPSLWR�
GL�PLJOLRUDUH�LO�VLVWHPD�GL�VLFXUH]]D��IRUQHQGR�L�SURSUL�SDUDPHWUL�GL�ULIHULPHQWR�H�FHUFDQGR�LO�
SL»�SRVVLELOH�GL�DWWXDUH�XQR�VWDQGDUG�GL�SURFHGXUH�RPRJHQHR�H�IXQ]LRQDOH�SHU�WXWWD�O¬DUHD�
GHO�0HGLWHUUDQHR��0HG&UXLVH�KD�LQROWUH�LQ�SUHYLVLRQH�GL�RUJDQL]]DUH�GHL�FRUVL�GL�IRUPD]LRQH��
WHQXWL� GD� SURIHVVLRQLVWL� GHO� VHWWRUH� DO� ILQH� GL� IRUJLDUH� GHL� TXDGUL� WHFQLFL� FRPSHWHQWL� LQ�
PDWHULD�GL�VLFXUH]]D��
�
¯̄00HHWWKRGRKRGROORJRJ\�\�IIRRU�U�00HGHG&&UUXXLLVVH�H�33RRUUW�W�((YYDDOOXDXDWWLLRQ�RQ�	�	�00HGHGLLWWHHUUUUDDQQHDQ�HDQ�00DDUUNNHHW�W�55HSRHSRUUWW°°��
�
0HG&UXLVH� KD� LQWUDSUHVR� LQ� FROODERUD]LRQH� FRQ� OD� *�3�� :LOG� H� OD� %HUPHOR�� $MDPLO� 	�
3DUWQHUV� ,QF�� XQ� DPEL]LRVR� VWXGLR� GHQRPLQDWR� ¯00HHWWKRKRGGRROORRJJ\�\� IIRRU�U� 00HGHG&&UUXXLLVVH�H� 33RRUUW�W�
((YYDDOOXDXDWWLLRQ�RQ�	�	�00HHGGLLWWHHUUUUDQHDQHDDQ�Q�00DDUUNNHHW�W�55HSRHSRUUWW°°��7DOH�SURJHWWR�FKH�VL�VWD�RUPDL�DYYLDQGR�DOOD�
VXD�IDVH�FRQFOXVLYD�FRPSUHQGH�WUD�O¬DOWUR��

• XQD�DQDOLVL�GHWWDJOLDWD�GHO�0HGLWHUUDQHR��FDSDFLW¢�GL�VYLOXSSR�GHO�EDFLQR��WUHQG�GHO�
WUDIILFR� FURFLHULVWLFR� �H�SDVVHJJHUL� VXGGLYLVR�SHU� VXE�DUHH��DQDOLVL�GHOO¬LPSDWWR�GHL�
SULQFLSDOL�HYHQWL�LQWHUQD]LRQDOL��DG�HVHPSLR�*XHUUD�GHO�*ROIR��*XHUUD�%DOFDQLFD�����
VHWWHPEUH������HFF¹��VXO�VHWWRUH�FURFLHULVWLFR��

• LQGLYLGXD]LRQH� GHL� FULWHUL� FRQ� FXL� OH� FRPSDJQLH� FURFLHULVWLFKH� VHOH]LRQDQR� OH�
GHVWLQD]LRQL�� 6XOOD� EDVH� GL� XQ� TXHVWLRQDULR� GLVWULEXLWR� D� SL»� GL� ��� FRPSDJQLH� GL�
FURFLHUD��VL�HYLGHQ]LDQR�L�UHTXLVLWL�QDXWLFL��WHFQLFL�H�ORJLVWLFL�GHJOL�KRPH�SRUW��H�L�SRUW�
RI�FDOOV��FKH�LQHYLWDELOPHQWH�LQFLGRQR�VXOOD�VFHOWD�ILQDOH�GHOO¬RSHUDWRUH���
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• (ODERUD]LRQH�GL�XQD�PHWRGRORJLD�FKH�FRQVHQWD�DL�GLYHUVL�SRUWL�GL�YDOXWDUH�LQ�PRGR�
FULWLFR� L� SURSUL� VHUYL]L� H� OD� SURSULD� RIIHUWD�� GL� PLJOLRUDUH� O¬HIILFLHQ]D� GHOOH�
LQIUDVWUXWWXUH�� UHQGHQGRVL� LQ� WDO� PRGR� FRVWDQWHPHQWH� FRPSHWLWLYL� VXO� PHUFDWR�
FURFLHULVWLFR�H� ¯DSSHWLELOL°�VLD�DJOL�DUPDWRUL�FKH�DO�SXEEOLFR� IUXLWRUH�� ,Q�VRVWDQ]D�� OR�
VWXGLR�IRUQLVFH�XWLOL�EHQFKPDUNV�SHU�PHWWHU�LQ�JUDGR�FLDVFXQ�SRUWR�GL�HIIHWWXDUH�XQD�
VHOI�HYDOXDWLRQ��

�
�

3HU�JHQWLOH�FRQFHVVLRQH�GHO�&DS��)DEEUR��GHO�9HQH]LD�7HUPLQDO�3DVVHJJHUL�
�


