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��'HFUHWD�����

��$UW����

�����,O� ODERUDWRULR�$53$���$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH�
]LRQH� DPELHQWDOH� GHO� /D]LR� �� VHGH� GL�5RPD�� XELFDWR� LQ�
5RPD��YLD�6DUHGR�Q������q�DXWRUL]]DWR�DO�ULODVFLR�GHL�FHU�
WLILFDWL� GL� DQDOLVL� QHO� VHWWRUH� ROHLFROR� OLPLWDWDPHQWH� DOOH�
SURYH�HOHQFDWH�LQ�DOOHJDWR�DO�SUHVHQWH�GHFUHWR����

��$UW����

�����/¶DXWRUL]]D]LRQH� KD� YDOLGLWj� ILQR� DOO¶�� PDU]R� ������
GDWD�GL�VFDGHQ]D�GHOO¶DFFUHGLWDPHQWR��

��$UW����

�����/¶DXWRUL]]D]LRQH� q� DXWRPDWLFDPHQWH� UHYRFDWD� TXDORUD�
LO�ODERUDWRULR�$53$���$JHQ]LD�UHJLRQDOH�SHU�OD�SURWH]LRQH�
DPELHQWDOH�GHO�/D]LR� �� VHGH�GL�5RPD�SHUGD� O¶DFFUHGLWD�
PHQWR� UHODWLYDPHQWH� DOOH� SURYH� LQGLFDWH� QHOO¶DOOHJDWR� DO�
SUHVHQWH�GHFUHWR�H�GHO�VXR�VLVWHPD�TXDOLWj�� LQ�FRQIRUPL�
Wj� DOOH� SUHVFUL]LRQL� GHOOD� QRUPD�81,�&(,� (1� ,62�,(&�
�������ULODVFLDWR�GD�$&&5(',$���O¶HQWH�LWDOLDQR�GL�DFFUH�
GLWDPHQWR�GHVLJQDWR�FRQ�GHFUHWR����GLFHPEUH������TXDOH�
XQLFR�RUJDQLVPR�D�VYROJHUH�DWWLYLWj�GL�DFFUHGLWDPHQWR�H�
YLJLODQ]D�GHO�PHUFDWR����

��$UW����

��������,O�ODERUDWRULR�VRSUD�FLWDWR�KD�O¶RQHUH�GL�FRPXQLFDUH�
DOO¶DPPLQLVWUD]LRQH� DXWRUL]]DQWH� HYHQWXDOL� FDPELDPHQWL�
VRSUDYYHQXWL� LQWHUHVVDQWL� OD� VWUXWWXUD� VRFLHWDULD�� O¶XELFD�
]LRQH�GHO� ODERUDWRULR�� OD�GRWD]LRQH�VWUXPHQWDOH�� O¶LPSLH�
JR� GHO� SHUVRQDOH� HG� RJQL� DOWUD�PRGLILFD� FRQFHUQHQWH� OH�
SURYH� GL� DQDOLVL� SHU� OH� TXDOL� LO� ODERUDWRULR�PHGHVLPR� q�
DFFUHGLWDWR��
����/¶RPHVVD� FRPXQLFD]LRQH� FRPSRUWD� OD� VRVSHQVLRQH�

GHOO¶DXWRUL]]D]LRQH��
����6XL� FHUWLILFDWL�GL� DQDOLVL� ULODVFLDWL� H� VX�RJQL� WLSR�GL�

FRPXQLFD]LRQH� SXEEOLFLWDULD� R� SURPR]LRQDOH� GLIIXVD�� q�
QHFHVVDULR�LQGLFDUH�FKH�LO�SURYYHGLPHQWR�PLQLVWHULDOH�UL�
JXDUGD�VROR�OH�SURYH�GL�DQDOLVL�DXWRUL]]DWH��
����/¶DPPLQLVWUD]LRQH�VL�ULVHUYD�OD�IDFROWj�GL�YHULILFDUH�

OD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�H�GHL�UHTXLVLWL�VX�FXL�VL�IRQ�
GD�LO�SURYYHGLPHQWR�DXWRUL]]DWRULR��LQ�PDQFDQ]D�GL�HVVL��
O¶DXWRUL]]D]LRQH�VDUj�UHYRFDWD�LQ�TXDOVLDVL�PRPHQWR��
�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�

OH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����DSULOH������
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�'HQRPLQD]LRQH�GHOOD�SURYD� �1RUPD���PHWRGR�

�DFLGLWj� �UHJ�&((�����������DOOHJDWR�,,��
UHJ�8(�����������DOOHJDWR�,�

�QXPHUR�GL�SHURVVLGL���!�����
PHT�RVVLJHQR�DWWLYR�.J���

�UHJ�&((�����������DOOHJDWR�,,,��
UHJ�8(�����������DOOHJDWR�,,,�

����$�����
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������0RGLILFKH� RUGLQDULH� DO� GLVFLSOLQDUH� GL� SURGX]LRQH� GHO�
OD�GHQRPLQD]LRQH�GL�RULJLQH� FRQWUROODWD�GHL�YLQL�©5RVVR�GL�
0RQWHSXOFLDQRª�����
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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�RU�
JDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL�DJULFROL�H�FKH�
DEURJD� L� UHJRODPHQWL� �&((��Q���������� �&((��Q����������
�&(��Q������������H��&(��Q������������GHO�&RQVLJOLR��

�9LVWR� LQ� SDUWLFRODUH� OD� SDUWH� VHFRQGD�� WLWROR� ,,�� FDSR�
,��VH]LRQH����GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������
UHFDQWH�QRUPH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD�
]LRQL� JHRJUDILFKH� H� OH�PHQ]LRQL� WUDGL]LRQDOL� QHO� VHWWRUH�
YLWLYLQLFROR��

�9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHOOD�FRPPLV�
VLRQH�H�VXFFHVVLYH�PRGLILFKH��UHFDQWH�PRGDOLWj�GL�DSSOL�
FD]LRQH�GHO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�
SHU�TXDQWR�ULJXDUGD�OH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�
H� OH� LQGLFD]LRQL� JHRJUDILFKH�SURWHWWH�� OH�PHQ]LRQL� WUDGL�
]LRQDOL�� O¶HWLFKHWWDWXUD� H� OD� SUHVHQWD]LRQH� GL� GHWHUPLQDWL�
SURGRWWL�YLWLYLQLFROL��

�9LVWR�LO�UHJRODPHQWR�GHOHJDWR��8(����������GHOOD�FRP�
PLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD�LO�UHJRODPHQWR�
�8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�
JOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�
GHQRPLQD]LRQL� GL� RULJLQH�� GHOOH� LQGLFD]LRQL� JHRJUDILFKH�
H� GHOOH�PHQ]LRQL� WUDGL]LRQDOL� QHO� VHWWRUH� YLWLYLQLFROR�� OD�
SURFHGXUD�GL�RSSRVL]LRQH�� OH�UHVWUL]LRQL�GHOO¶XVR�� OH�PR�
GLILFKH� GHO� GLVFLSOLQDUH� GL� SURGX]LRQH�� OD� FDQFHOOD]LRQH�
GHOOD�SURWH]LRQH�QRQFKp�O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH��

�9LVWR�LO�UHJRODPHQWR�GL�HVHFX]LRQH��8(����������GHOOD�
FRPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�GL�DS�
SOLFD]LRQH�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUOD�
PHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GR�
PDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�
LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�
VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�PRGL�
ILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��LO�UHJLVWUR�GHL�QRPL�
SURWHWWL�� OD� FDQFHOOD]LRQH� GHOOD� SURWH]LRQH� QRQFKp� O¶XVR�
GHL� VLPEROL�� H� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��

�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����GLFHPEUH�������UHFDQWH�OD�GLVFLSOLQD�RUJDQLFD�GHOOD�
FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX]LRQH�H�GHO�FRPPHU�
FLR�GHO�YLQR��

�9LVWR� LO� GHFUHWR� PLQLVWHULDOH� �� QRYHPEUH� ������ SXE�
EOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLD�
QD� Q�� ���� GHO� ��� QRYHPEUH� ������ UHFDQWH� OD� SURFHGXUD�
D� OLYHOOR� QD]LRQDOH� SHU� OD� SUHVHQWD]LRQH� H� O¶HVDPH�GHOOH�
GRPDQGH� GL� SURWH]LRQH� GHOOH� '23� H� ,*3� GHL� YLQL� H� GL�
PRGLILFD�GHL�GLVFLSOLQDUL��DL�VHQVL�GHO� UHJRODPHQWR��&(��
Q������������H�GHO�GHFUHWR�OHJLVODWLYR�Q�����������
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�&RQVLGHUDWR�FKH��DL� VHQVL�GHOO¶DUW�����GHOOD�FLWDWD� OHJ�
JH�Q������������ILQR�DOO¶HPDQD]LRQH�GHL�GHFUHWL�DSSOLFD�
WLYL� GHOOD� VWHVVD� OHJJH� H�GHL� FLWDWL� UHJ��8(�Q�� ��������H�
Q�����������FRQWLQXDQR�DG�HVVHUH�DSSOLFDELOL�SHU�OH�PRGD�
OLWj�SURFHGXUDOL�QD]LRQDOL�LQ�TXHVWLRQH�OH�GLVSRVL]LRQL�GHO�
SUHGHWWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������SXEEOLFD�

WR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����GLFHPEUH������H�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR���6H�
]LRQH�TXDOLWj���9LQL�'23�H�,*3��FRQFHUQHQWH�O¶DSSURYD]LRQH�
GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�YLQL�'23�H�,*3�FRQVROLGDWL�
FRQ�OH�PRGLILFKH�LQWURGRWWH�SHU�FRQIRUPDUH�JOL�VWHVVL�DJOL�HOH�
PHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�GHOO¶8�(��DOO¶HSRFD�YLJHQWH��
QRQFKp�GHL�UHODWLYL�IDVFLFROL�WHFQLFL��LYL�FRPSUHVR�LO�GLVFLSOL�
QDUH�FRQVROLGDWR�GHOOD�'23�©5RVVR�GL�0RQWHSXOFLDQRª�H�LO�
UHODWLYR�GRFXPHQWR�XQLFR�ULHSLORJDWLYR��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH���PDU]R�������SXEEOLFDWR�VXO�

FLWDWR�VLWR�GHO�0LQLVWHUR��FRQ�LO�TXDOH�q�VWDWR�GD�XOWLPR�DJ�
JLRUQDWR�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�SUHGHWWD�'23��
�(VDPLQDWD� OD� GRFXPHQWDWD� GRPDQGD� SUHVHQWDWD� SHU� LO�

WUDPLWH�GHOOD�5HJLRQH�7RVFDQD�VX� LVWDQ]D�GHO�&RQVRU]LR�
GHO�YLQR�QRELOH�GL�0RQWHSXOFLDQR�FRQ�VHGH�LQ�0RQWHSXO�
FLDQR��6LHQD���LQWHVD�DG�RWWHQHUH�OD�PRGLILFD�GHOO¶DUW����GHO�
GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�'2&�GHL�YLQL�©5RVVR�GL�
0RQWHSXOFLDQRª��QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�FXL�DO�FL�
WDWR�GHFUHWR�PLQLVWHULDOH���QRYHPEUH�������
��$WWHVR�FKH� OD�FLWDWD� ULFKLHVWD�GL�PRGLILFD��FRQVLGHUDWD�

©PRGLILFD� RUGLQDULDª� FKH� FRPSRUWD� YDULD]LRQL� DO� GRFX�
PHQWR�XQLFR��DL�VHQVL�GHOO¶DUW������GHO�5HJ��8(�Q�����������
q�VWDWD�HVDPLQDWD��QHOO¶DPELWR�GHOOD�SURFHGXUD�QD]LRQDOH�
SUHOLPLQDUH�SUHYLVWD�GDO�FLWDWR�GHFUHWR�PLQLVWHULDOH���QR�
YHPEUH�������DUWLFROL�������H����H��LQ�SDUWLFRODUH���

�q�VWDWR�DFTXLVLWR�LO�SDUHUH�IDYRUHYROH�GHO�&RPLWDWR�
1D]LRQDOH�YLQL�'23�H�,*3�GL�FXL�DOO¶DUW�����GHOOD� OHJJH�
��� GLFHPEUH� ������ Q�� ����� HVSUHVVR� QHOOD� ULXQLRQH� GHO�
���JHQQDLR�������

�FRQIRUPHPHQWH�DOOH�LQGLFD]LRQL�GLUDPDWH�FRQ�OD�FLU�
FRODUH�PLQLVWHULDOH�Q�������GHO����JHQQDLR������H�VXFFHVVLYD�
QRWD�LQWHJUDWLYD�Q�������GHOO¶��IHEEUDLR�������OD�SURSRVWD�GL�
PRGLILFD�GHO�GLVFLSOLQDUH�LQ�TXHVWLRQH�q�VWDWD�SXEEOLFDWD�QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q�����GHO����IHE�
EUDLR�������DO�ILQH�GL�GDU�PRGR�DJOL�LQWHUHVVDWL�GL�SUHVHQWDUH�
OH�HYHQWXDOL�RVVHUYD]LRQL�HQWUR�WUHQWD�JLRUQL�GDOOD�FLWDWD�GDWD��

�HQWUR�LO�SU��H��GHWWR�WHUPLQH�QRQ�VRQR�SHUYHQXWH�RV�
VHUYD]LRQL�VXOOD�FLWDWD�SURSRVWD�GL�PRGLILFD��
�9LVWD� OD� QRWD� Q�� ������������������� FRQ� OD� TXDOH� LO�

&RQVRU]LR�GHO� YLQR�QRELOH� GL�0RQWHSXOFLDQR�KD� FKLHVWR�
GL�SUHYHGHUH�XQ�SHULRGR�SHU�OR�VPDOWLPHQWR�GHOOH�HWLFKHW�
WH�JLj�GHWHQXWH�QHJOL�VWDELOLPHQWL�GHOOH�GLWWH�LQWHUHVVDWH�H�
FRQIRUPL�DOOH�GLVSRVL]LRQL�GL�HWLFKHWWDWXUD�GHO�SUHHVLVWHQWH�
GLVFLSOLQDUH�GHOOD�'23�©5RVVR�GL�0RQWHSXOFLDQRª��QHO�UL�
VSHWWR�GL�GHWHUPLQDWH�FRQGL]LRQL�GD�LQVHULUH�DOO¶DUW����GHO�
GLVFLSOLQDUH�FRQVROLGDWR�FRQ�OD�PRGLILFD�LQ�TXHVWLRQH��UL�
SRUWDWR�LQ�DOOHJDWR�DO�SUHVHQWH�GHFUHWR��
�9LVWD�DOWUHVu�OD�QRWD�Q���������±�����������FRQ�OD�TXDOH�OD�

5HJLRQH�7RVFDQD�KD�HVSUHVVR�LO�SDUHUH�IDYRUHYROH�DOOD�SUHGHW�
WD�ULFKLHVWD�GHO�&RQVRU]LR�GHO�YLQR�QRELOH�GL�0RQWHSXOFLDQR��
�&RQVLGHUDWR� FKH� D� VHJXLWR� GHOO¶HVLWR� SRVLWLYR� GHOOD� SUH�

GHWWD� SURFHGXUD� QD]LRQDOH� GL� YDOXWD]LRQH�� FRQIRUPHPHQWH�
DOO¶DUW������SDU�����GHO�UHJ��8(�Q����������H�DOO¶DUW�����GHO�5HJ��

8(�Q�����������VXVVLVWRQR�L�UHTXLVLWL�SHU�DSSURYDUH�FRQ�LO�SUH�
VHQWH�GHFUHWR�OH�©PRGLILFKH�RUGLQDULHª�FRQWHQXWH�QHOOD�FLWDWD�
GRPDQGD�GL�PRGLILFD�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�SUR�
GX]LRQH�GHOOD�'23�GHL�YLQL�©5RVVR�GL�0RQWHSXOFLDQRª�H� LO�
UHODWLYR�GRFXPHQWR�XQLFR�FRQVROLGDWR�FRQ�OH�VWHVVH�PRGLILFKH��

�5LWHQXWR�DOWUHVu�GL�GRYHU�SURFHGHUH�DOOD�SXEEOLFD]LRQH�GHO�
SUHVHQWH�GHFUHWR�GL�DSSURYD]LRQH�GHOOH�©PRGLILFKH�RUGLQD�
ULHª�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�LQ�TXHVWLRQH�H�GHO�UHODWLYR�
GRFXPHQWR� XQLFR� FRQVROLGDWR�� QRQFKp� DOOD� FRPXQLFD]LRQH�
GHOOH� VWHVVH� ©PRGLILFKH� RUGLQDULHª� DOOD� FRPPLVVLRQH� 8(��
WUDPLWH�LO�VLVWHPD�LQIRUPDWLYR�PHVVR�D�GLVSRVL]LRQH�DL�VHQVL�
GHOO¶DUW������SDU�����OHWWHUD���D����GHO�UHJ��8(�Q�����������

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UH�
FDQWH� QRUPH� JHQHUDOL� VXOO¶RUGLQDPHQWR� GHO� ODYRUR� DOOH�
GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�HG�LQ�SDUWL�
FRODUH�O¶DUW������OHWWHUD��G�����

��'HFUHWD�����

��$UW����

��������$O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� '23� GHL� YLQL�
©5RVVR�GL�0RQWHSXOFLDQRª��FRVu�FRPH�FRQVROLGDWR�FRQ�LO�
GHFUHWR�PLQLVWHULDOH����QRYHPEUH������H�GD�XOWLPR�PRGL�
ILFDWR�FRQ�LO�GHFUHWR�PLQLVWHULDOH���PDU]R������ULFKLDPDWL�
LQ�SUHPHVVD��VRQR�DSSURYDWH�OH�©PRGLILFKH�RUGLQDULHª�GL�
FXL�DOOD�SURSRVWD�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD�Q�����GHO����IHEEUDLR�������

���� ,O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� '23� GHL� YLQL�
©5RVVR�GL�0RQWHSXOFLDQRª��FRQVROLGDWR�FRQ�OH�©PRGLIL�
FKH�RUGLQDULHª�GL�FXL�DO�SUHFHGHQWH�FRPPD�HG�LO�UHODWLYR�
GRFXPHQWR� XQLFR� FRQVROLGDWR�� ILJXUDQR� ULVSHWWLYDPHQWH�
DJOL�DOOHJDWL�$�H�%�GHO�SUHVHQWH�GHFUHWR����

��$UW����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�D�OLYHOOR�QD]LRQDOH�
LO�JLRUQR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��

����/H�©PRGLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�FRPX�
QLFDWH��HQWUR����JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�SXEEOLFD]LR�
QH��DOOD�FRPPLVVLRQH�8(� WUDPLWH� LO� VLVWHPD� LQIRUPDWLYR�
©H�$PEURVLDª�PHVVR�D�GLVSRVL]LRQH�DL�VHQVL�GHOO¶DUW������
SDU�����OHWWHUD���D����GHO�UHJRODPHQWR��8(��Q�����������/H�VWHV�
VH�PRGLILFKH�HQWUDQR�LQ�YLJRUH�QHO�WHUULWRULR�GHOO¶8QLRQH�
HXURSHD�D�VHJXLWR�GHOOD�ORUR�SXEEOLFD]LRQH�GD�SDUWH�GHOOD�
FRPPLVVLRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXUR�
SHD��HQWUR�WUH�PHVL�GDOOD�GDWD�GHOOD�FLWDWD�FRPXQLFD]LRQH��

����,O�SUHVHQWH�GHFUHWR�H�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHOOD�
'23�GHL�YLQL�©5RVVR�GL�0RQWHSXOFLDQR��GL�FXL�DOO¶DUW����
VDUDQQR�SXEEOLFDWL�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR���6H]LR�
QH�TXDOLWj���9LQL�'23�H�,*3��

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����DSULOH������

�,O�GLULJHQWH��32/,==,
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������'LVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� GHQRPLQD]LRQH� GL� RULJLQH�
FRQWUROODWD�GHL�YLQL�©5RVVR�GL�0RQWHSXOFLDQRª��

�$UW�����

��'HQRPLQD]LRQH�H�YLQL��

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXO�
FLDQRª�q�ULVHUYDWD�DO�YLQR�URVVR�FKH�ULVSRQGH�DOOH�FRQGL]LRQL�HG�DL�UHTXL�
VLWL�VWDELOLWL�GDO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH��

�$UW�����

��%DVH�DPSHORJUDILFD��

�����,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQ�
WHSXOFLDQRª�GHYH�HVVHUH�RWWHQXWR�GDL�YLJQHWL�DYHQWL��QHOO¶DPELWR�D]LHQ�
GDOH��OD�VHJXHQWH�FRPSRVL]LRQH�DPSHORJUDILFD��6DQJLRYHVH��GHQRPLQDWR�
D�0RQWHSXOFLDQR�3UXJQROR�JHQWLOH���PLQLPR������

�3RVVRQR�LQROWUH�FRQFRUUHUH��ILQR�DG�XQ�PDVVLPR�GHO������YLWLJQL�
FRPSOHPHQWDUL� LGRQHL�DOOD�FROWLYD]LRQH�QHOOD�5HJLRQH�7RVFDQD�� LVFULWWL�
QHO�UHJLVWUR�QD]LRQDOH�GHOOH�YDULHWj�GL�YLWH�SHU�XYH�GD�YLQR�DSSURYDWR�FRQ�
GHFUHWR�PLQLVWHULDOH���PDJJLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
Q������GHO����RWWREUH�������H�VXFFHVVLYLDJJLRUQDPHQWL��ULSRUWDWL�QHOO¶DO�
OHJDWR� �� GHO� SUHVHQWH� GLVFLSOLQDUH�� SXUFKp� OD� SHUFHQWXDOH� GHL� YLWLJQL� D�
EDFFD�ELDQFD�QRQ�VXSHUL�LO�����

������/D�EDVH�DPSHORJUDILFD�GHL�YLJQHWL��JLj� LVFULWWL�DOOR�VFKHGDULR�
YLWLFROR�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXO�
FLDQRª��GHYH�HVVHUH�DGHJXDWD�HQWUR�OD�TXLQWD�YHQGHPPLD�VXFFHVVLYD�DOOD�
GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH��6LQR�DOOD�
VFDGHQ]D��LQGLFDWD�QHO�SUHFHGHQWH�FRPPD��L�YLJQHWL�GL�FXL�VRSUD��LVFULWWL�
D�WLWROR�WUDQVLWRULR�DOOR�VFKHGDULR�YLWLFROR�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�
FRQWUROODWD�GHL�YLQL�©5RVVR�GL�0RQWHSXOFLDQRª��SRWUDQQR�XVXIUXLUH�GHOOD�
GHQRPLQD]LRQH�PHGHVLPD��

�����6RQR� HVFOXVL� L� YLWLJQL� DURPDWLFL� DG� HFFH]LRQH�GHOOD�0DOYDVLD�
%LDQFD�/XQJD��

�$UW�����

��=RQD�GL�SURGX]LRQH�XYH��

�������/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�ULFDGH�QHO�WHUULWRULR�DPPLQL�
VWUDWLYR�GHO�FRPXQH�GL�0RQWHSXOFLDQR��LQ�SURYLQFLD�GL�6LHQD��OLPLWDWD�
PHQWH�DOOD�]RQD�LGRQHD�D�IRUQLUH�SURGX]LRQL�FKH�ULVSRQGRQR�DL�UHTXLVLWL�
GL�FXL�DO�SUHVHQWH�GLVFLSOLQDUH��7DOH�]RQD�FRPSUHQGH���

��SDUWH�GHO�WHUULWRULR�GHO�FRPXQH�GL�0RQWHSXOFLDQR�GHOLPLWDWD�GD�
XQD�OLQHD�FKH�SDUWHQGR�GDOO¶LQFURFLR�GHOOD�OLQHD�IHUURYLDULD�6LHQD�&KLXVL�
FRQ�LO�FRQILQH�FRPXQDOH�GL�0RQWHSXOFLDQR�QHL�SUHVVL�GHO�SRGHUH�©&RQIL�
QHª��VHJXH�LQLQWHUURWWDPHQWH�LO�FRQILQH�GL�0RQWHSXOFLDQR�ILQR�D�UDJJLXQ�
JHUH�OD�VXGGHWWD�IHUURYLD�D�QRUG�GHOOD�VWD]LRQH�IHUURYLDULD�GL�0RQWDOOHVH��
'HWWR�FRQILQH�VHJXH�TXLQGL�OD�VXGGHWWD�OLQHD�IHUURYLDULD�ILQR�DO�SXQWR�GL�
SDUWHQ]D���

�SDUWH�GHO�WHUULWRULR�GHO�FRPXQH�GL�0RQWHSXOFLDQR��IUD]LRQH�9D�
OLDQR��GHOLPLWDWD�GD�XQD�OLQHD�FKH��SDUWHQGR�GDO�SXQWR�LQ�FXL�LO�FRQILQH�
FRPXQDOH�LQWHUVHFD�OD�VWUDGD�GHOOH�&KLDQDFFH�D�TXRWD������SHUFRUUH��SUR�
FHGHQGR�LQ�VHQVR�RUDULR��LO�VXGGHWWR�FRQILQH�FRPXQDOH�ILQR�DG�LQFRQWUDUH�
OD� VWUDGD� 3DGXOH� D� TXRWD� ����� VHJXH� TXLQGL� OD� SUHGHWWD� VWUDGD� ILQR� DO�
ELYLR�FRQ�OD�VWUDGD�YLFLQDOH�GHOOH�)RUQDFL�FRQ�OD�TXDOH�VL�LGHQWLILFD�ILQR�
DOO¶LQQHVWR�FRQ�OD�VWUDGD�/DXUHWDQD�SHU�9DOLDQR��OD�SHUFRUUH�YHUVR�RYHVW��
SHU�EUHYH�WUDWWR��UDJJLXQJH�OD�VWUDGD�GHOOH�&KLDQDFFH��FKH�VHJXH�ILQR�D�
ULFRQJLXQJHUVL�FRQ�LO�SXQWR�GL�SDUWHQ]D��

�����,�YLJQHWL� LVFULWWL�DOOR�VFKHGDULR�YLWLFROR�SHU� OD�GHQRPLQD]LRQH�
GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXOFLDQRª�VRQR�XWLOL]]DELOL�DQFKH�
SHU�SURGXUUH�YLQL�'2&�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�DOOH�FRQGL]LRQL�
VWDELOLWH�GDO�UHODWLYR�GLVFLSOLQDUH�GL�SURGX]LRQH��

�$UW�����

��1RUPH�SHU�OD�YLWLFROWXUD��

�����/H�FRQGL]LRQL�DPELHQWDOL�H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�
SURGX]LRQH�GHO�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�
0RQWHSXOFLDQRª�GHYRQR�HVVHUH�TXHOOH�QRUPDOL�GHOOD�]RQD�H�FRPXQTXH�
DWWH�D�FRQIHULUH�DOOH�XYH�HG�DO�YLQR�GHULYDWR�OH�VSHFLILFKH�FDUDWWHULVWLFKH��

�����6RQR�SHUWDQWR�GD�FRQVLGHUDUVL�LGRQHL�XQLFDPHQWH�L�YLJQHWL�EHQ�
HVSRVWL�VLWXDWL�DG�XQ¶DOWLWXGLQH�FRPSUHVD�WUD�L�����H�L�����PHWUL�V�O�P��

�����,�VHVWL�GL�LPSLDQWR��OH�IRUPH�GL�DOOHYDPHQWR�HG�L�VLVWHPL�GL�SR�
WDWXUD��GHYRQR�HVVHUH�TXHOOL�JHQHUDOPHQWH�XVDWL�H�FRPXQTXH�DWWL�D�QRQ�
PRGLILFDUH�OH�FDUDWWHULVWLFKH�SHFXOLDUL�GHOO¶XYD�H�GHO�YLQR��

������Ê�YLHWDWD�RJQL�SUDWLFD�GL�IRU]DWXUD��

�����Ê�FRQVHQWLWD�O¶LUULJD]LRQH�GL�VRFFRUVR��

����� 3HU� L� QXRYL� LPSLDQWL� HG� L� UHLPSLDQWL� GHL� YLJQHWL� LGRQHL� DOOD�
SURGX]LRQH�GHO�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�
0RQWHSXOFLDQRª��OD�GHQVLWj�PLQLPD�DG�HWWDUR�GHYH�HVVHUH�GL�������FHSSL��

�����/D�UHVD�PDVVLPD�GL�XYD�DPPHVVD�SHU�OD�SURGX]LRQH�GL�YLQR�D�
GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©5RVVR� GL�0RQWHSXOFLDQRª� QRQ�
GHYH�HVVHUH�VXSHULRUH�D�W�����SHU�HWWDUR�GL�FROWXUD�VSHFLDOL]]DWD��

�3HU�L�YLJQHWL�LQ�FROWXUD�SURPLVFXD�OD�SURGX]LRQH�PDVVLPD�GL�XYD�DG�
HWWDUR�GHYH�HVVHUH� UDSSRUWDWD� DOOD� VXSHUILFLH� HIIHWWLYDPHQWH� LPSHJQDWD�
GDOOD�YLWH��

�$�GHWWR�OLPLWH��DQFKH�LQ�DQQDWH�HFFH]LRQDOPHQWH�IDYRUHYROL��OD�UHVD�
GRYUj�HVVHUH�ULSRUWDWD�QHO�OLPLWH�GL�FXL�VRSUD��SXUFKp�OD�SURGX]LRQH�QRQ�
VXSHUL�GHO�����LO�OLPLWH�PHGHVLPR��

�����/H�XYH�GHVWLQDWH�DOOD�YLQLILFD]LRQH��GHYRQR�DVVLFXUDUH�DO�YLQR�
D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXOFLDQRª��XQ�
WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�PLQLPR�GL��������YRO��

�����1HOOD�YLQLILFD]LRQH�VRQR�DPPHVVH�VROWDQWR�OH�SUDWLFKH�HQRORJL�
FKH�OHDOL�H�FRVWDQWL��DWWH�D�FRQIHULUH�DO�YLQR�OH�VXH�SHFXOLDUL�FDUDWWHULVWLFKH��

��$UW�����

��1RUPH�SHU�OD�YLQLILFD]LRQH��

�����/H�RSHUD]LRQL�GL�YLQLILFD]LRQH�GHYRQR�HVVHUH�HIIHWWXDWH�QHOO¶DP�
ELWR�GHO�WHUULWRULR�FRPXQDOH�GL�0RQWHSXOFLDQR��6RQR�WXWWDYLD�FRQVHQWLWH�
VX� DXWRUL]]D]LRQH� GHO�0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH�� DOLPHQWDUL� H�
IRUHVWDOL��SUHYLD� LVWUXWWRULD�GHOOD�5HJLRQH�7RVFDQD�H�SDUHUH� IDYRUHYROH�
GHO�&RQVRU]LR�GL� WXWHOD�GHO�9LQR�1RELOH�GL�0RQWHSXOFLDQR�OD�YLQLILFD�
]LRQH�IXRUL�]RQD�GL�SURGX]LRQH�SHU�OH�D]LHQGH�FKH�DEELDQR�DOPHQR��D�IDU�
GDWD�GDOOD�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���OXJOLR�������GHFUHWR�GL�ULFRQRVFLPHQWR�GHOOD�'2&*�YLQR�QRELOH�GL�
0RQWHSXOFLDQR��� OH�VWUXWWXUH�GL�YLQLILFD]LRQH�LQ�SURVVLPLWj�GHO�FRQILQH�
FRPXQDOH�GL�0RQWHSXOFLDQR�H�FRPXQTXH�D�GLVWDQ]D�QRQ�VXSHULRUH�D�PW��
������LQ�OLQHD�G¶DULD��

�����/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�
�����

�4XDORUD� VXSHUL� GHWWR� OLPLWH��PD�QRQ� LO� ����� O¶HFFHGHQ]D� QRQ�KD�
GLULWWR�DOOD�GHQRPLQD]LRQH�GL�RULJLQH��2OWUH�LO�����GHFDGH�LO�GLULWWR�DOOD�
GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�SHU�WXWWR�LO�SURGRWWR��

�,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWH�
SXOFLDQRª�QRQ�SXz�HVVHUH�LPPHVVR�DO�FRQVXPR�SULPD�GHO�SULPR�PDU]R�
GHOO¶DQQDWD�VXFFHVVLYD�D�TXHOOD�GL�SURGX]LRQH�GHOOH�XYH��

�����Ê�FRQVHQWLWR��SUHYLD�FRPXQLFD]LRQH�DOOH�VWUXWWXUH�GL�FRQWUROOR�
DXWRUL]]DWH��GD�SUHVHQWDUVL�D�FXUD�GHO�YLQLILFDWRUH��HQWUR� LO�����PHVH�D�
SDUWLUH� GDO� ��� JHQQDLR� VXFFHVVLYR� DOOD� YHQGHPPLD�� FKH� LO� YLQR� DWWR� D�
SRWHU�HVVHUH�GHVLJQDWR�FRQ�OD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�H�JD�
UDQWLWD�©9LQR�1RELOH�GL�0RQWHSXOFLDQRª�VLD�ULFODVVLILFDWR�DOOD�GHQRPL�
QD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXOFLDQRª�SXUFKp�FRUUL�
VSRQGD�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�VWDELOLWL�GDO�UHODWLYR�GLVFLSOLQDUH�GL�
SURGX]LRQH��7XWWDYLD�TXDORUD�SDUWLWH�GL�©9LQR�1RELOH�GL�0RQWHSXOFLDQRª�
YHQJDQR�FHGXWH�GDO�SURGXWWRUH�GRSR�LO�WHUPLQH�VXGGHWWR�OD�GHQRPLQD]LR�
QH�VWDELOLWD�GHYH�HVVHUH�PDQWHQXWD�LQ�PRGR�LUUHYHUVLELOH��VDOYR�SHUGLWD�
GHOOH�FDUDWWHULVWLFKH��
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�$UW�����

��&DUDWWHULVWLFKH�GHL�YLQL�DO�FRQVXPR��

������,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©5RVVR�GL�0RQ�
WHSXOFLDQRª� DOO¶DWWR� GHOO¶LPPLVVLRQH� DO� FRQVXPR� GHYH� ULVSRQGHUH� DOOH�
VHJXHQWL�FDUDWWHULVWLFKH���

�FRORUH��URVVR�UXELQR�
�RGRUH��LQWHQVDPHQWH�YLQRVR��
�VDSRUH��DVFLXWWR��SHUVLVWHQWH�OHJJHUPHQWH�WDQQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

�Ê�IDFROWj�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUH�
VWDOL�PRGLILFDUH�L�OLPLWL�GHOO¶DFLGLWj�H�GHOO¶HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�
FRQ�SURSULR�GHFUHWR��

�����,Q�UHOD]LRQH�DOO¶HYHQWXDOH�FRQVHUYD]LRQH�LQ�UHFLSLHQWL�GL�OHJQR�
LO�VDSRUH�GHL�YLQL�SXz�ULOHYDUH�OLHYH�VHQWRUH�GL�OHJQR��

�$UW�����

��(WLFKHWWDWXUD��GHVLJQD]LRQH�H�SUHVHQWD]LRQH��

������1HOOD�HWLFKHWWDWXUD�H�GHVLJQD]LRQH�GHOOD�GHQRPLQD]LRQH�GL�RUL�
JLQH�FRQWUROODWD�©5RVVR�GL�0RQWHSXOFLDQRª�q�YLHWDWD�O¶DJJLXQWD�GL�TXDO�
VLDVL�TXDOLILFD]LRQH�GLYHUVD�GD�TXHOOH�SUHYLVWH�GDO�SUHVHQWH�GLVFLSOLQDUH��
LYL�FRPSUHVL�JOL�DJJHWWLYL�©ILQHª��©VFHOWRª��©VHOH]LRQDWRª�H�VLPLODUL��Ê�
WXWWDYLD�FRQVHQWLWR�O¶XVR�GL�LQGLFD]LRQL�FKH�IDFFLDQR�ULIHULPHQWR�D�QRPL��
UDJLRQL�VRFLDOL��PDUFKL�SULYDWL��QRQ�DYHQWL�VLJQLILFDWR�ODXGDWLYR�H�WDOL�QRQ�
GD�WUDUUH�LQ�LQJDQQR�LO�FRQVXPDWRUH��

�����Ê�DOWUHVu�FRQVHQWLWR�O¶XWLOL]]R��QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPH��
GHOOH�DOWUH�PHQ]LRQL�IDFROWDWLYH��

�/H�PHGHVLPH��HVFOXVL� L�PDUFKL�H� L�QRPL�D]LHQGDOL�� VRQR�ULSRUWDWH�
QHOO¶HWLFKHWWDWXUD�VROWDQWR�LQ�FDUDWWHUL� WLSRJUDILFL�QRQ�SL��JUDQGL�R�HYL�
GHQWL�GL�TXHOOL�XWLOL]]DWL�SHU�OD�GHQRPLQD]LRQH�GL�RULJLQH�GHO�YLQR��VDOYH�
OH�QRUPH�JHQHUDOL�SL��UHVWULWWLYH��

������Ê�REEOLJDWRULR�ULSRUWDUH�LQ�HWLFKHWWD�LO�WHUPLQH�JHRJUDILFR�©7R�
VFDQDª�� 1HOO¶HWLFKHWWDWXUD� GHOOD� GHQRPLQD]LRQH� ©5RVVR� GL� 0RQWHSXO�
FLDQRª�GHYH�HVVHUH�VHPSUH�VFULWWD�LQWHJUDOPHQWH�OD�VHJXHQWH�GLFLWXUD�H�
VHFRQGR�OD�VXFFHVVLRQH�GL�VHJXLWR�LQGLFDWD���

��URVVR�GL�0RQWHSXOFLDQR��
�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��RSSXUH�O¶DFURQLPR���'2&�����
�7RVFDQD��

�,O� WHUPLQH�©7RVFDQDª�GHYH� ILJXUDUH� LQ� FDUDWWHUL� GHOOR� VWHVVR� WLSR��
VWLOH��VSD]LDWXUD��WRQDOLWj�HG�LQWHQVLWj�FRORULPHWULFD��ULVSHWWR�D�TXHOOL�XWL�
OL]]DWL�SHU�OD�VFULWWD�©5RVVR�GL�0RQWHSXOFLDQRª��

�,QROWUH� LO� WHUPLQH� ©7RVFDQDª�GHYH� ILJXUDUH� LQ� FDUDWWHUL�PDLXVFROL�
H�R�PLQXVFROL�XQLIRUPL�� ULVSHWWR�D�TXHOOL�XWLOL]]DWL�SHU� OD� VFULWWD�©5RV�
VR�GL�0RQWHSXOFLDQRª��H�VX�XQR�VIRQGR�XQLIRUPH�SHU�WXWWD�OD�VHTXHQ]D�
GL�LQGLFD]LRQL�HOHQFDWH�DO�SULPR�SDUDJUDIR��QRQFKp�GHYH�ILJXUDUH�LQ�FD�
UDWWHUL�GL�DOWH]]D�QRQ�VXSHULRUH�ULVSHWWR�D�TXHOOD�XWLOL]]DWD�SHU�OD�VFULWWD�
©5RVVR�GL�0RQWHSXOFLDQRª��1HO�FDVR�LQ�FXL�L�WHUPLQL�FKH�FRPSRQJRQR�
LO� QRPH�©5RVVR� GL�0RQWHSXOFLDQRª� DEELDQR� DOWH]]H� GLYHUVH�� O¶DOWH]]D�
GHO�WHUPLQH�©7RVFDQDª�QRQ�GHYH�HVVHUH�VXSHULRUH�DOO¶DOWH]]D�GHO�WHUPLQH�
©0RQWHSXOFLDQRª��

��7XWWDYLD��O¶REEOLJR�GL�FXL�DO�SUHVHQWH�FRPPD�ID�VDOYR�OR�VPDOWLPHQ�
WR�GHOOH�HWLFKHWWH�QRQ�ULSRUWDQWL�LO�WHUPLQH�©7RVFDQDª��QHO�ULVSHWWR�GHOOH�
VHJXHQWL�FRQGL]LRQL���

�OH�HWLFKHWWH�LQ�TXHVWLRQH�GHYRQR�HVVHUH�ULIHULWH�DOOH�VROH�SURGX�
]LRQL�GHULYDQWL�GDOOH�YHQGHPPLH������H�SUHFHGHQWL�HG�HVVHUH�GHWHQXWH�
QHJOL�VWDELOLPHQWL�GHOOH�GLWWH�LQWHUHVVDWH�DQWHFHGHQWHPHQWH�DOOD�GDWD�GHO�
���JLXJQR�������

�OH� UHODWLYH� SDUWLWH� GL� YLQR� GHYRQR� HVVHUH� FRQIH]LRQDWH� HQWUR� OD�
GDWD�GHO����JLXJQR�������

�����1HOO¶HWLFKHWWDWXUD�GHO�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWURO�
ODWD�©5RVVR�GL�0RQWHSXOFLDQRª�O¶LQGLFD]LRQH�GHOO¶DQQDWD�GL�SURGX]LRQH�
GHOOH�XYH�q�REEOLJDWRULD��

��$UW�����

��&RQIH]LRQDPHQWR��

�����,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�³5RVVR�GL�0RQ�
WHSXOFLDQR´�GHYH�HVVHUH�PHVVR�LQ�FRQVXPR�HVFOXVLYDPHQWH�LQ�ERWWLJOLH�
GL�YHWUR�GL�FDSDFLWj�QRQ�VXSHULRUH�D�OLWUL����

�����/H�ERWWLJOLH�GHYRQR�HVVHUH�GL�WLSR�ERUGROHVH��GL�YHWUR�VFXUR�H�
FKLXVH�FRQ�WDSSR�GL�VXJKHUR�R�PDWHULDOH�LQHUWH�SURGRWWR�D�QRUPD�GL�OHJJH��

�$UW�����

��/HJDPH�FRQ�O¶DPELHQWH�JHRJUDILFR��

��$��,QIRUPD]LRQL�VXOOD�]RQD�JHRJUDILFD��

���)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH�

�,O�FRPSUHQVRULR�GHO�YLQR�©5RVVR�GL�0RQWHSXOFLDQRª�ULFDGH�LQWHUD�
PHQWH�QHO�&RPXQH�GL�0RQWHSXOFLDQR��LQ�SURYLQFLD�GL�6LHQD��$G�HFFH]LR�
QH�GHOOD�]RQD�GL�IRQGRYDOOH�QHOOD�9DOGLFKLDQD��HVFOXVD�GDOOD�]RQD�GL�SUR�
GX]LRQH��WXWWR�LO�WHUULWRULR�q�FRPSUHVR�QHOO¶DUHD�FROOLQDUH�GL�SURGX]LRQH�
FKH�SDVVD�GD�����D�����PHWUL�GL�DOWLWXGLQH�H�ULFDOFD�L�OLPLWL�GL�SURGX]LRQH�
GHOOD�'2&*�9LQR�1RELOH�GL�0RQWHSXOFLDQR��

�,O� VXEVWUDWR�JHRORJLFR�q�SLXWWRVWR�XQLIRUPH�H�QHWWDPHQWH� FDUDWWH�
UL]]DWR�ULVSHWWR�DG�DOWUL�FRPSUHQVRUL�YLWLFROL�YLFLQL��Ê�FRVWLWXLWR�LQ�ODUJD�
PLVXUD�GD�VHGLPHQWL�PDULQL�SOLRFHQLFL��GRYH�SUHGRPLQDQR�OH�VDEELH�VR�
SUDWWXWWR�QHOOH�]RQH�D�PDJJLRUH�DOWLWXGLQH��$OWUL�VXROL��LQ�SDUWLFRODUH�QHL�
YHUVDQWL�FKH�VFHQGRQR�YHUVR�OD�9DOGLFKLDQD��VL�VYLOXSSDQR�VX�VHGLPHQWL�
FRQWLQHQWDOL�GHO�3OHLVWRFHQH�DQWLFR��

�/D�OLWRORJLD�GHO�WHUULWRULR�q�TXLQGL�FDUDWWHUL]]DWD�GD�VDEELH�H�DUJLOOH�
PDULQH��FRQ�SUHVHQ]D�GL�FRQJORPHUDWL�QHOOD�SDUWH�DG�HVW�GHO�WHUULWRULR��/H�
VDEELH�VRQR�FDUDWWHULVWLFKH�GL�0RQWHSXOFLDQR�H�LQ�7RVFDQD�VL�ULWURYDQR�
FRVu�GLIIXVH�VROR�D�6DQ�*LPLJQDQR��PHQWUH�VRQR�SUHVVRFKp�DVVHQWL�VLD�D�
0RQWDOFLQR�FKH�QHO�&KLDQWL�&ODVVLFR��

�,Q� VLQWHVL�� FRPSOHVVLYDPHQWH�VL�GLVWLQJXRQR��� WLSRORJLH�GL� VXROR��
TXHOOL�HYROXWL�VXO�SOLRFHQH�PDULQR�VDEELRVR��VHULH�SHGRORJLFD�FRVLGGHW�
WD�&XVRQD��6WUDGD�H�6DQ�*LPLJQDQR��R�OLPR�DUJLOORVR��VHULH�4XHUFLD�H�
0RQWH�� TXHVW¶XOWLPD� SRFR� SURGXWWLYD� HG� D� PDWXUD]LRQH� SUHFRFH�� FRQ�
GLVSRQLELOLWj� LGULFKH�FUHVFHQWL�� H�TXHOOL� VX�SOHLVWRFHQH�GD�SDOHRVXROL�R�
VXROL�UHFHQWL��VHULH�3RJJLR�*ROR��1RWWROD�H�9DOLDQR��FKH�IDYRULVFH�XQD�
PDJJLRUH�SURGXWWLYLWj�GHOOH�SLDQWH���

�3HU�FDUDWWHULVWLFKH�FKLPLFKH�L�VXROL�GHO�3OLRFHQH�VDEELRVR�SUHVHQWD�
QR�EDVVD�FDSDFLWj�GL�VFDPELR�FDWLRQLFR�H�FRQGXFLELOLWj��FRQ�YDORUL�PHGL�
GL�FDOFDUH��VXO�SOLRFHQH�OLPR�DUJLOORVR�H�DUJLOORVR�VL�ULOHYDQR�YDORUL�SL��
HOHYDWL�GL�FDOFDUH�H�GL�FRQGXFLELOLWj��L�VXROL�HYROXWL�VX�VHGLPHQWL�GHO�SOHL�
VWRFHQH�VRQR�VLPLOL�WUD�ORUR�SHU�FDSDFLWj�GL�VFDPELR�FDWLRQLFR��LQ�JHQHUH�
HOHYDWD�� H� VL�GLIIHUHQ]LDQR�SHU� LO� FRQWHQXWR� LQ�FDOFDUH� WRWDOH�HG�DWWLYR��
PDJJLRUH�QHL�VXROL�UHFHQWL��

�'DO�SXQWR�GL�YLVWD�PHWHRURORJLFR�OD�]RQD�q�FDUDWWHUL]]DWD�GD�XQ�FOL�
PD�PHGLWHUUDQHR��/H�WHPSHUDWXUH�SL��HOHYDWH�VL�ULOHYDQR�LQ�OXJOLR�H�DJR�
VWR��PHQWUH�QHO�SHULRGR�VHJXHQWH�VL�UHJLVWUDQR�YDORUL�SL��EDVVL��FKH�IDYR�
ULVFRQR�O¶HYROX]LRQH�TXDOLWDWLYD�DURPDWLFD�H�IHQROLFD�GHOOH�XYH��/¶LQGLFH�
:LQNOHU�q�PHGLDPHQWH�SDUL�D��������FRQ�OLYHOOL�LQIHULRUL�DOOD�PDJJLRUH�
DOWLWXGLQH�GRYH�VL�DWWHVWD�D��������

�/H�SLRJJH�PHGLH�ULOHYDWH�GD�VWD]LRQL�PHWHRURORJLFKH�SUHVHQWL�VXO�
WHUULWRULR��VX�EDVH�SOXULHQQDOH��VRQR�SDUL�D�����PP�LQ�JUDQ�SDUWH�GHO�WHU�
ULWRULR��H�VROR�QHOOD�]RQD�VXG�DUULYDQR�D�����PP��/D�PDVVLPD�LQWHQVLWj�
SLRYRVD�VL�UHJLVWUD�LQ�RWWREUH�H�QRYHPEUH��PHQWUH�O¶HVWDWH�q�WHQGHQ]LDO�
PHQWH�DVFLXWWD��

���)DWWRUL�XPDQL�ULOHYDQWL�SHU�LO�OHJDPH

�/H�UDGLFL�GHOOD�YLWLFROWXUD�H�GHOO¶HQRORJLD�VRQR�SDUWH�LQWHJUDQWH�GHO�
WHUULWRULR��GHOOD�FXOWXUD��GHOOD�VWRULD��GHOO¶HFRQRPLD�H�GHOOH�WUDGL]LRQL�OR�
FDOL�GL�0RQWHSXOFLDQR��

�$VVLHPH� DO� YLQR� QRELOH�� H� VWRULFDPHQWH� DQFRUD� SULPD� GL� HVVR�� LO�
FRPSUHQVRULR�HUD�EHQ�QRWR�SHU�OD�SURGX]LRQH�GL�XQ�YLQR�JLRYDQH�GD�SD�
VWR��QRQ�VRWWRSRVWR�D�OXQJD�PDWXUD]LRQH��FRPH�ULSRUWDWR�LQ�GLYHUVL�GR�
FXPHQWL�DQWHFHGHQWL�DO�������GDWD�GHOOD�SULPD�FLWD]LRQH�GHO�YLQR�QRELOH��
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�6DQWH�/DQFHULR��VWRULFR�H�VRSUDWWXWWR�ERWWLJOLHUH�GHO�3DSD�3DROR�,,,��
ULSRUWD�QHL�VXRL�UHVRFRQWL�DO�VHJXLWR�GHO�3DSD�GHWWDJOLDWH�GHVFUL]LRQL�GHL�
YLQL�HG�LQ�SURSRVLWR�VFULYH�©,O�9LQR�GL�0RQWHSXOFLDQR�q�SHUIHWWLVVLPR�WDQWR�
LO�YHUQR�TXDQWR�OD�VWDWH��HW�PHJOLR�q�LO�URVVR�OD�VWDWH��LR�QH�VRQ�FHUWR�ª�

�,O�YLQR�GL�0RQWHSXOFLDQR�KD�DVVXQWR�IDPD�LQWHUQD]LRQDOH�ILQR�GDO�
������TXDQGR�IX�FHOHEUDWR�GD�)UDQFHVFR�5HGL�FRPH�©5H�GL�RJQL�YLQRª��
H�QHO�FRUVR�GHL�VHFROL�OD�YLWLFROWXUD�KD�SRL�VHPSUH�PDQWHQXWR�LO�UXROR�GL�
FROWXUD�SULQFLSDOH�FRQ�XQD�LPSRUWDQWH�IXQ]LRQH�GL�SUHVLGLR��GLIHVD�H�YD�
ORUL]]D]LRQH�GHO�WHUULWRULR��DQFKH�VRWWR�O¶DVSHWWR�SDHVDJJLVWLFR��

�1HO�FRUVR�GHO�VHFROR�VFRUVR�OD�SURGX]LRQH�GL�YLQL�URVVL�VL�q�RULHQWDWD�
YHUVR�YLH�GLYHUVH�H�FRPSOHPHQWDUL��LQ�JUDGR�GL�HVDOWDUH�OH�SRWHQ]LDOLWj�
GHO� WHUULWRULR�VLD�FRQ�OD�SURGX]LRQH�GL�XQ�YLQR�D�OXQJD�PDWXUD]LRQH�LQ�
OHJQR�� ULFFR� GL� DOFRO� H� VWUXWWXUD�� VLD� FRQ� O¶RWWHQLPHQWR� GL� XQ� YLQR� SL��
JLRYDQH��IUXWWDWR�H�OHJJHUR��LQ�JUDGR�GL�SUHVHUYDUH�O¶LQWHJULWj�GHL�SURIXPL�
SULPDUL�H�UDSSUHVHQWDWR�GDO�©5RVVR�GL�0RQWHSXOFLDQRª��OD�FXL�SURGX]LR�
QH�QRQ�q�LQ�FRQWUDVWR�FRQ�LO�©9LQR�1RELOHª�PD�DQ]L�FRPSOHWD�DVVLHPH�DO�
9LQVDQWR�OH�WLSLFLWj�VWRULFKH�GHO�WHUULWRULR��

�,O�YLQR�5RVVR�GL�0RQWHSXOFLDQR�KD�RWWHQXWR�OD�GHQRPLQD]LRQH�GL�RUL�
JLQH�FRQWUROODWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
�����H�GL�DQQR�LQ�DQQR�KD�YLVWR�LQFUHPHQWDUH�OD�VXSHUILFLH�LVFULWWD�DOO¶DOER�
H�OD�SURGX]LRQH��DWWHVWDWD�QHOOH�XOWLPH�DQQDWH�DWWRUQR�D��������KO��

�&RPSOHVVLYDPHQWH� O¶LQFLGHQ]D� GHL� IDWWRUL� XPDQL� q� GD� ULIHULUVL�
DOO¶LQGLYLGXD]LRQH� HG� DIILQDPHQWR� QHO� WHPSR� GHL� VHJXHQWL� DVSHWWL� WHF�
QLFR�SURGXWWLYL�� FKH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� GHO� GLVFLSOLQDUH� GL�
SURGX]LRQH��

��EDVH�DPSHORJUDILFD�GHL�YLJQHWL��LO�6DQJLRYHVH��LQ�SDUWLFRODUH�LO�
ELRWLSR� ORFDOH� FKLDPDWR�3UXJQROR� JHQWLOH�� FRVWLWXLVFH� OD� EDVH� DPSHOR�
JUDILFD�GHO�YLQR�5RVVR�GL�0RQWHSXOFLDQR��,O�YLWLJQR�q�FROWLYDWR�GD�OXQJR�
WHPSR�D�0RQWHSXOFLDQR�H�PROWL�VRQR�LQ�SURSRVLWR�L�ULIHULPHQWL�VWRULFR�
ELEOLRJUDILFL�� WUD� TXHVWL� ULVXOWDQR� IRQGDPHQWDOL� TXHOOL� GL� 9LOOLIUDQFKL�
�������H�&LQHOOL���������

�7UD�L�YLWLJQL�FRPSOHPHQWDUL�VL�VRQR�QHO�WHPSR�LQGLYLGXDWH�GLYHU�
VH�YDULHWj�DG�XYD�QHUD��VLD�GHO�JHUPRSODVPD�DXWRFWRQR��&DQDLROR�QHUR�
LQ�SDUWLFRODUH��FKH�LQWHUQD]LRQDOH��LQ�JUDGR�GL�HVDOWDUH�OH�SRWHQ]LDOLWj�GHO�
WHUULWRULR�H�GHO�YLWLJQR�EDVH��Ê�SHUPHVVR�DQFKH�O¶LPSLHJR�GL�XQD�SLFFROD�
SHUFHQWXDOH�GL�XYH�D�EDFFD�ELDQFD��FRPH�WUDGL]LRQH�QHJOL�XYDJJL�WRVFDQL��

��OH�IRUPH�GL�DOOHYDPHQWR��L�VHVWL�G¶LPSLDQWR�H�L�VLVWHPL�GL�SRWD�
WXUD��OH�IRUPH�GL�DOOHYDPHQWR�WLSLFKH��DIIHUPDWHVL�QHO�WHPSR��VRQR�WDOL�
GD�SHUPHWWHUH�XQD�UD]LRQDOH�GLVSRVL]LRQH�GHOOH�SLDQWH�VXOOD�VXSHUILFLH��
LQ�PRGR�GD�DJHYRODUH�OH�RSHUD]LRQL�FROWXUDOL�H�FRQWHQHUH�OH�UHVH�HQWUR�L�
OLPLWL�SURGXWWLYL�SUHYLVWL�GDO�'LVFLSOLQDUH��6RQR�UDSSUHVHQWDWH�GD�FRQWUR�
VSDOOLHUH�FRQ�VLVWHPL�GL�SRWDWXUD�FRUWD��FRUGRQH�VSHURQDWR���OXQJD��FDSR�
YROWR��R�PLVWD��*X\RW���

�,�VHVWL�G¶LPSLDQWR�VRQR�HYROXWL�YHUVR�GHQVLWj�PHGLR�DOWH��LQ�JH�
QHUH�FRQ�XQ�PLQLPR�GL�������SLDQWH�KD�EHQ�ROWUH�L�OLPLWL�PLQLPL�SUHYLVWL�
GDO�GLVFLSOLQDUH��

��OH�SUDWLFKH�UHODWLYH�DOO¶HODERUD]LRQH�GHL�YLQL��VRQR�TXHOOH�FRQVR�
OLGDWH�LQ�]RQD�SHU�OD�YLQLILFD]LRQH�GL�XYH�QHUH�GHVWLQDWH�DOOD�SURGX]LRQH�
GL� YLQL� URVVL� WUDQTXLOOL�� SURQWL� SHU� LO� FRQVXPR�DQFKH�GRSR�SRFKL�PHVL�
GDOOD�YHQGHPPLD�H�DGDWWL�DG�XQD�EXRQD�WHQXWD�QHO�WHPSR��VHQ]D�QHFHVVLWj�
GL�HFFHVVLYH�JUDGD]LRQL�DOFROLFKH�R�GL�OXQJD�PDWXUD]LRQH�LQ�OHJQR���

%����,QIRUPD]LRQL�VXOOD�TXDOLWj�R�VXOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR�HVVHQ�
]LDOPHQWH�R�HVFOXVLYDPHQWH�DWWULEXLELOL�DOO¶DPELHQWH�JHRJUDILFR��

�/D�'2&�5RVVR�GL�0RQWHSXOFLDQR�q�ULIHULWD�D�XQD�WLSRORJLD�GL�YLQR�
URVVR� FKH� GDO� SXQWR� GL� YLVWD� DQDOLWLFR� H� VRSUDWWXWWR� RUJDQROHWWLFR� SUH�
VHQWD�FDUDWWHULVWLFKH�SHFXOLDUL�GHOOD�]RQD�GL�SURGX]LRQH��FRPH�ULSRUWDWR�
DOO¶DUW����GHO�GLVFLSOLQDUH��FKH�QH�SHUPHWWRQR�XQD�FKLDUD�LQGLYLGXD]LRQH�
H�WLSLFL]]D]LRQH��

�,Q�SDUWLFRODUH� L�YLQL�VL�SUHVHQWDQR�GL�FRORUH�URVVR�UXELQR� LQWHQVR��
HYLGHQ]LDQR�XQ�SURIXPR�LQWHQVR�FRQ�FDUDWWHULVWLFKH�QRWH�SULPDULH�IUXWWD�
WH�H�IORUHDOL��DO�JXVWR�VRQR�PHGLDPHQWH�VWUXWWXUDWL��HTXLOLEUDWL�HG�HOHJDQWL��

��&��'HVFUL]LRQH�GHOO¶LQWHUD]LRQH�FDXVDOH�IUD�JOL�HOHPHQWL�GL�FXL�DOOD�OHWWH�
UD���$����H�TXHOOL�GL�FXL�DOOD�OHWWHUD���%�����

�/¶LQWHUD]LRQH� WUD� L� GLYHUVL� IDWWRUL� QDWXUDOL� HG� XPDQL� KD� SHUPHVVR�
LQ� SULPR� OXRJR� GL� FRQVHUYDUH� OD� FRQQRWD]LRQH� YLWLFROD� DO� WHUULWRULR� GL�
0RQWHSXOFLDQR��FKH�QHO� WHPSR�QRQ�KD� VXELWR� O¶XUEDQL]]D]LRQH�FKH�KD�
FDUDWWHUL]]DWR�GLYHUVH�DOWUH�DUHH��

�,O� UXROR�HVHUFLWDWR�GDOO¶DPELHQWH�GL�FROWLYD]LRQH�VXOOH�FDUDWWHULVWL�
FKH� TXDOLWDWLYH� GHO� YLQR� q� GLPRVWUDWR� GDJOL� VWXGL� VXO� WHUULWRULR� H� GDOOH�
LQGDJLQL�GL�]RQD]LRQH�VYROWH� ILQR�GDO�������&DPSRVWULQL�H�&RVWDQWLQL��
�������OH�TXDOL�KDQQR�HYLGHQ]LDWR�FRPH�L�VXROL�SUHVHQWL�QHO�WHUULWRULR�GL�
SURGX]LRQH�GHO�YLQR�5RVVR�GL�0RQWHSXOFLDQR�FRQIHULVFRQR�LQ�SDUWLFROD�
UH�DO�6DQJLRYHVH�QRWH�VHQVRULDOL�FDUDWWHULVWLFKH�GL�DPDUHQD�H�YLROD��

�3XU� LQ�SUHVHQ]D�GL�GLYHUVH� WLSRORJLH�GL� VXROR�� OD�SURGXWWLYLWj�H� OD�
TXDOLWj�GHOO¶XYD�QHOOH�GLYHUVH�VLWXD]LRQL�YLHQH�PRGXODWD�DWWUDYHUVR�RS�
SRUWXQL� LQWHUYHQWL� DQWURSLFL�GL� WHFQLFD� FROWXUDOH� H�GL�JHVWLRQH�GHO� VXR�
OR��FKH�YDQQR�GDOOH�ODYRUD]LRQL�PHFFDQLFKH�QHL�VXROL�PHQR�IHUWLOL�ILQR�
DOO¶LQHUELPHQWR�LQ�TXHOOL�FKH�LPSULPRQR�PDJJLRUH�SURGXWWLYLWj��7DOL�LQ�
WHUYHQWL��VXOOD�EDVH�GL�HVSHULHQ]H�SOXULHQQDOL��YHQJRQR�HVHJXLWL�LQ�PRGR�
GD�ULFRQGXUUH�OD�TXDOLWj�GHOOH�XYH�YHQGHPPLDWH�D�SDUDPHWUL�XQLIRUPL�HG�
LGRQHL�GL�PDWXUD]LRQH��

�/¶RURJUDILD�FROOLQDUH�H� O¶HVSRVL]LRQH�GHL�YLJQHWL�FRQWULEXLVFRQR�D�
GHWHUPLQDUH�XQ�PHVRFOLPD�SDUWLFRODUPHQWH�IDYRUHYROH�DOOD�FROWLYD]LRQH�
GHOOD�YLWH��

�/H� SLRJJH� LQYHUQDOL� H� SULPDYHULOL� IDYRULVFRQR� LO� IRUPDUVL� GL� XQD�
EXRQD�ULVHUYD�LGULFD�QHL�FDPSL��PHQWUH�VXFFHVVLYDPHQWH�OH�VFDUVH�SLRJ�
JH�HVWLYH��PHGLD�GHO�PHVH�GL�OXJOLR�LQIHULRUH�D������PP����GHWHUPLQDQR�LQ�
JHQHUH�XQD�PRGHUDWD�FDUHQ]D�GL�DFTXD��OD�TXDOH�IDYRULVFH�OD�IDVH�GL�PD�
WXUD]LRQH�D�GLVFDSLWR�GHOO¶DFFUHVFLPHQWR�YHJHWDWLYR�GHOOH�SLDQWH��

�/¶HOHYDWD� LQVROD]LRQH�HG� LO� OLYHOOR� WHUPLFR� UDJJLXQWR� LQ� OXJOLR� HG�
DJRVWR�IDYRULVFRQR�XQD�UHJRODUH�LQYDLDWXUD�GHOO¶XYD�HG�XQD�SUHGLVSRVL�
]LRQH�RWWLPDOH�DOOD�PDWXUD]LRQH��PHQWUH�LQ�VHWWHPEUH�HG�LQL]LR�RWWREUH�
O¶HOHYDWD�HVFXUVLRQH�WHUPLFD�WUD�JLRUQR�H�QRWWH��LQ�SDUWLFRODUH�DOOH�TXRWH�
PDJJLRUL��IDYRULVFH�OD�FRPSOHVVLWj�DURPDWLFD�H�IHQROLFD�GHOOH�XYH��

�/D� VHFRODUH� VWRULD� GHO� YLQR� GL�0RQWHSXOFLDQR� GDOO¶HSRFD� HWUXVFD�
DL�JLRUQL�QRVWUL��DWWHVWDWD�GD�QXPHURVL�GRFXPHQWL�ELEOLRJUDILFL�H�UHSHUWL�
DUFKHRORJLFL��q�DOOD�EDVH�GHO�IDWWRUH�XPDQR�GL�HVSHULHQ]H�H�FROWXUD�FKH�
QHO�WHPSR��LQ�LQWHUD]LRQH�FRQ�O¶DPELHQWH��KDQQR�LQGLYLGXDWR��VYLOXSSDWR�
H� VHOH]LRQDWR� OH� SUDWLFKH� SL�� FRQVRQH� SHU� OD� SURGX]LRQH� HQRORJLFD� GL�
TXDOLWj��VLD�SHU�RWWHQHUH�YLQL�GDO�OXQJR�LQYHFFKLDPHQWR��VLD�SHU�OD�SURGX�
]LRQH�GL�YLQL�SL��JLRYDQL�H�IUXWWDWL��

�)LQR�GDOOH�RULJLQL�UHPRWLVVLPH�0RQWHSXOFLDQR�IRQGH�FRQ�LO�YLQR�OD�
VXD�VWRULD��FRPH�WHVWLPRQLD�XQD�N\OL[��WD]]D�GD�YLQR��ULQYHQXWD�QHO������
LQ�XQD�WRPED�HWUXVFD�QHL�SUHVVL�GHOOD�FLWWj��

�,O�GRFXPHQWR�SL��DQWLFR�ULIHULELOH�DO�YLQR�GL�0RQWHSXOFLDQR�q�GHO�
�����LO�FKLHULFR�$UQLSHUW�RIIUH�DOOD�FKLHVD�GL�6DQ�6LOYHVWUR�VXOO¶$PLDWD�XQ�
SH]]R�GL�WHUUD�FROWLYDWD�D�YLJQD�SRVWD�QHO�FDVWHOOR�GL�3ROLFLDQR��,Q�VHJXLWR�
LO�ULSHWWL�QHO�VXR�©'L]LRQDULR�VWRULFR�H�JHRJUDILFR�GHOOD�7RVFDQDª�FLWD�XQ�
GRFXPHQWR�FKH�ULVDOH�DO�������QHO�TXDOH�VL�VWDELOLVFRQR�OH�FODXVROH�SHU�LO�
FRPPHUFLR�H�O¶HVSRUWD]LRQH�GHO�YLQR�GL�0RQWHSXOFLDQR��

�3DVVDQGR�DO�;9,,�VHFROR��ULFRUGLDPR�FRPH�)UDQFHVFR�5HGL��LQVL�
JQH�FRPH�PHGLFR��QDWXUDOLVWD�H�SRHWD��HVDOWDVVH�QHO�VXR�GLWLUDPER�©%DF�
FR�LQ�7RVFDQDª�GHO�������FRQ�WDQWD�HIILFDFLD�LO�YLQR��,O�5HGL�LPPDJLQD�
FKH�%DFFR�H�$ULDQQD�HORJLQR�L�PLJOLRUL�YLQL�GHOOD�7RVFDQD��©%HOOD�$ULDQ�
QD�FRQ�ELDQFD�PDQR�YHUVD�OD�PDQQD�GL�0RQWHSXOFLDQR«ª��H�FRQFOXGH�
©0RQWHSXOFLDQR�G¶RJQL�YLQR�q�5H�ª��,O�SRHPHWWR�HEEH�XQ�JUDQGH�VXFFHV�
VR�HG�DUULYz��GL�FRUWH�LQ�FRUWH��QHOOH�PDQL�GL�*XJOLHOPR�,,,�UH�G¶,QJKLO�
WHUUD��)RUVH�q�SURSULR�DO�5HGL�H�DOOD�FHOHEULWj�FKH�SURFXUz�DL�YLQL�WRVFDQL�
FRQ�LO�VXR�VFULWWR�FKH�VL�GHYH�OD�SUHGLOH]LRQH�GHO�UH�*XJOLHOPR�SHU�TXHVWL�
YLQL��1H�q�WHVWLPRQLDQ]D�LO�YLDJJLR�FRPSLXWR�QHO������GD�XQD�GHOHJD]LR�
QH�LQJOHVH�QHO�*UDQGXFDWR�GL�7RVFDQD�SHU�SURFXUDUH�DOOD�FRUWH�LQJOHVH�LO�
0RVFDGHOOR�GL�0RQWDOFLQR�HG�LO�YLQR�GL�0RQWHSXOFLDQR��

�$OOD� ILQH�GHO�;,;�VHFROR�q�VHQWLWD� O¶HVLJHQ]D�GHL� LVWUXLUH� OH�PDH�
VWUDQ]H�SHU�OD�JHVWLRQH�GHL�YLJQHWL�H�GHOOH�FDQWLQH��QHO������YLHQH�LVWLWXLWD�
XQD�VFXROD�SUDWLFD�GL�DJULFROWXUD�H�WXWWRUD�DO�FRQILQH�FRQ�LO�YLFLQR�FRPX�
QH�GL�&RUWRQD�q�DWWLYR�XQ�,VWLWXWR�WHFQLFR�DJUDULR��
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�/D�VWRULD�SL��UHFHQWH�GHO�YLQR�5RVVR�GL�0RQWHSXOFLDQR�q�FRQWUDG�
GLVWLQWD�GD�XQ¶HYROX]LRQH��LQ�OLQHD�FRQ�L�SL��PRGHUQL�RULHQWDPHQWL�SUR�
GXWWLYL��GHOOH� WHFQLFKH�GL�JHVWLRQH�GHL�YLJQHWL�H�GHOOD�YLQLILFD]LRQH��/H�
GHQVLWj�G¶LPSLDQWR�VRQR�TXLQGL�DQGDWH�DG�DXPHQWDUH��LQ�PRGR�GD�ULGXUUH�
OD�SURGX]LRQH�XQLWDULD�GL�XYD�SHU�SLDQWD�� H� OH� IRUPH�GL� DOOHYDPHQWR�H�
SRWDWXUD� VRQR� VWDWH� RULHQWDWH� YHUVR� VLVWHPL� FKH� IDYRULVFRQR� O¶RWWLPDOH�
VYLOXSSR� YHJHWR�SURGXWWLYR� H� XQ� LGRQHR� VWDWR� VDQLWDULR� GHOO¶XYD��$OOR�
VWHVVR�WHPSR��LQ�FDQWLQD�VL�VRQR�RWWLPL]]DWH�OH�IHUPHQWD]LRQL��QRQ�HFFHV�
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