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JOL�VWDQ]LDPHQWL�SHU�OD�UHYLVLRQH�GHL�UXROL�H�GHOOH�FDUULHUH�
H�SHU� L�FRPSHQVL�SHU� ODYRUR�VWUDRUGLQDULR�GHOOH�)RU]H�GL�
SROL]LD�H�GHOOH�)RU]H�DUPDWH�H�SHU�OD�FRQWLQXLWj�GHOOH�IXQ�
]LRQL�GHOO¶$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQLª��
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�LQ�OHJJH����QRYHPEUH�������
Q�������
�$FTXLVLWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�

L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQR�
PH�GL�7UHQWR�H�GL�%RO]DQR�QHOOD�VHGXWD�GHO����PDU]R�
������

��'HFUHWD�����

��$UW����

������$PELWR�GL�DSSOLFD]LRQH����

��������,O�SUHVHQWH�GHFUHWR�GHILQLVFH�L�FULWHUL�H�OH�PRGDOLWj�GL�
DWWULEX]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�SHU�LO�IXQ]LRQDPHQWR�
GHOOH�FRPPLVVLRQL�XQLFKH�QD]LRQDOL�GL�FXL�DOO¶DUW����FRP�
PD�����GHOOD�OHJJH����GLFHPEUH�������Q��������GL�VHJXLWR�
)RQGR�� LVWLWXLWR�� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR�
GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�� DO� ILQH� GL�
SURPXRYHUH�H�UD]LRQDOL]]DUH�L�SURFHGLPHQWL�GL�IRUPD]LR�
QH�H�GLIIXVLRQH�GHL�SUH]]L�H�OD�WUDVSDUHQ]D�GHOOH�UHOD]LRQL�
FRQWUDWWXDOL�GHOOH�ILOLHUH�DJULFROH����

��$UW����

������5LVRUVH�GLVSRQLELOL����

��������$L�VHQVL�GHOO¶DUW����FRPPD�����GHOOD�OHJJH����GLFHP�
EUH�������Q�������OH�ULVRUVH�GD�DWWULEXLUH�SHU�LO�SHUVHJXL�
PHQWR� GHOOH� ILQDOLWj� LYL� LQGLFDWH� DPPRQWDQR� D� ��������
HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������
����/H�GLVSRVL]LRQL�GL�DWWXD]LRQL�GL�FXL�DO�SUHVHQWH�GH�

FUHWR�FRQWLQXDQR�DG�DSSOLFDUVL�DQFKH�LQ�FDVR�GL�YDULD]LRQH�
GHOOH�ULVRUVH�GL�FXL�DO�FRPPD�SUHFHGHQWH����

��$UW����

������$WWLYLWj�ILQDQ]LDELOL����

��������,O�)RQGR��LQ�FRHUHQ]D�FRQ�O¶DUW������ELV���FRPPD���GHO�
GHFUHWR�OHJJH���PDJJLR�������Q�����FRQYHUWLWR�FRQ�PR�
GLILFD]LRQL�GDOOD�OHJJH���OXJOLR�������Q�����H�VXOOD�EDVH�
GHOOH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�PLQLVWHULDOH����PDU�
]R�������Q������ VRVWLHQH� OH� DWWLYLWj�GL� VXSSRUWR� WHFQLFR�
VYROWH�GD�%07,�6�F�S�$��SHU�JDUDQWLUH�LO�IXQ]LRQDPHQWR�
GHOOH�&81��
���� ,Q� SDUWLFRODUH�� LO� )RQGR� VRVWLHQH� OH� DWWLYLWj� GL� FXL�

DOO¶DUW�����FRPPL������H���GHO�GHFUHWR�PLQLVWHULDOH����PDU�
]R�������Q������DVVLFXUDQGR�OH�IXQ]LRQL�GL�VHJUHWHULD�GHOOH�
&81�H�OD�UHJRODULWj��OD�WUDVSDUHQ]D�H�O¶LQIRUPD]LRQH�HFR�
QRPLFD�FRQQHVVD�DL�ODYRUL�GHOOH�FRPPLVVLRQL��
����,O�)RQGR�SXz�VRVWHQHUH��LQROWUH��DWWLYLWj�GL�VXSSRUWR�

WHFQLFR� VYROWH� GD�%07,�6�F�S�$��� GLYHUVH� R� XOWHULRUL� UL�
VSHWWR�D�TXHOOH�GL�FXL�DO�FRPPD�SUHFHGHQWH��FRHUHQWL�FRQ�
OH�ILQDOLWj�GHO�GHFUHWR�PLQLVWHULDOH����PDU]R�������Q�����
H�GLUHWWH�D�SURPXRYHUH�H�UD]LRQDOL]]DUH�L�SURFHGLPHQWL�GL�
IRUPD]LRQH�H�GLIIXVLRQH�GHL�SUH]]L�H�OD�WUDVSDUHQ]D�GHOOH�
UHOD]LRQL�FRQWUDWWXDOL�GHOOH�ILOLHUH�DJULFROH��

��$UW����

������&RQYHQ]LRQL����

��������/D�SXQWXDOH�GHILQL]LRQH�GHOOH�DWWLYLWj�GL�FXL�DOO¶DUW����GHO�
SUHVHQWH�GHFUHWR��OH�WHPSLVWLFKH�GL�VYROJLPHQWR�GHOOH�VWHVVH��
OH�PRGDOLWj�GL�HURJD]LRQH�GHO�VRVWHJQR��QRQFKp�RJQL�XOWHULR�
UH�DVSHWWR�GL�GHWWDJOLR�FRQQHVVR�DOO¶HIILFDFH�HG�HIILFLHQWH�XWL�
OL]]R�GHOOH�ULVRUVH�GHO�)RQGR��q�GHPDQGDWR�DOOD�FRQFOXVLRQH�
GL�DSSRVLWL�DFFRUGL�WUD�LO�0LQLVWHUR�H�%07,�6�F�S�$��
����3HU� OH�DWWLYLWj�GL�FXL�DO�FRPPD�SUHFHGHQWH��q�FRP�

SHWHQWH�LO�'LSDUWLPHQWR�GHOOH�SROLWLFKH�FRPSHWLWLYH�GHOOD�
TXDOLWj� DJURDOLPHQWDUH� LSSLFKH� H� GHOOD� SHVFD��'LUH]LRQH�
JHQHUDOH�SHU�OD�SURPR]LRQH�GHOOD�TXDOLWj�DJURDOLPHQWDUH�
H�GHOO¶LSSLFD��8IILFLR�GLULJHQ]LDOH�QRQ�JHQHUDOH�34$,�,,,�
3ROLWLFKH� GL� ILOLHUD�� FKH� YL� SURYYHGH� QHL� OLPLWL� H� FRQ� OH�
PRGDOLWj� SUHYLVWH� GDOOD� YLJHQWH� QRUPDWLYD� LQ�PDWHULD� GL�
DFFRUGL�FRQ�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�FKH�EHQHILFLD�
QR�GL�GLULWWL�HVFOXVLYL�LQ�YLUW��GL�GLVSRVL]LRQL�OHJLVODWLYH����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������,O�SUHVHQWH�GHFUHWR�q�VRWWRSRVWR�DL�FRQWUROOL�GHJOL�2U�
JDQL�FRPSHWHQWL�HG�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����DSULOH������

�,O�0LQLVWUR��%(//$129$

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���DSULOH�����
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�
H�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��UHJ��Q�����

����$�����

����'(&5(72����DSULOH�������

������0RGLILFKH� RUGLQDULH� DO� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD�
GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�GHL�YLQL�©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª�����

�����,/�',5,*(17(�'(//$�34$,�,9
'(//$ ',5(=,21( *(1(5$/( 3(5 /$ 35202=,21(
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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�,,��WLWROR�,,��FDSR�,��VH]LRQH�

���GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�QRU�
PH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��
�9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHOOD�&RPPLV�

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��
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�9LVWR� LO� UHJRODPHQWR� GHOHJDWR� �8(�� Q�� �������� GHOOD�
&RPPLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD� LO� UHJROD�
PHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�
GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFR�
OR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�UHVWUL]LRQL�GHOO¶XVR��OH�
PRGLILFKH�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(�� Q�� ��������

GHOOD�&RPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�
GL� DSSOLFD]LRQH�GHO� UHJRODPHQWR� �8(��Q������������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQD�
OL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�
PRGLILFKH�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� UL�
JXDUGD�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�����������
�&RQVLGHUDWR�FKH��DL�VHQVL�GHOO¶DUW�����GHOOD�FLWDWD�OHJJH�

Q������������ ILQR�DOO¶HPDQD]LRQH�GHL�GHFUHWL� DSSOLFDWLYL�
GHOOD�VWHVVD�OHJJH�H�GHL�FLWDWL�UHJRODPHQWL�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�������SXE�

EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�
Q������GHO����GLFHPEUH������H�VXO�VLWR� LQWHUQHW�GHO�0L�
QLVWHUR���6H]LRQH�4XDOLWj���9LQL�'23�H�,*3��FRQFHUQHQ�
WH�O¶DSSURYD]LRQH�GHL�GLVFLSOLQDUL�GL�SURGX]LRQH�GHL�YLQL�
'23� H� ,*3� FRQVROLGDWL� FRQ� OH�PRGLILFKH� LQWURGRWWH� SHU�
FRQIRUPDUH�JOL�VWHVVL�DJOL�HOHPHQWL�SUHYLVWL�GDOOD�QRUPD�
WLYD� GHOO¶8QLRQH� HXURSHD� DOO¶HSRFD� YLJHQWH�� QRQFKp� GHL�
UHODWLYL�IDVFLFROL�WHFQLFL��LYL�FRPSUHVR�LO�GLVFLSOLQDUH�FRQ�
VROLGDWR�GHOOD�'23�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�H�LO�UH�
ODWLYR�GRFXPHQWR�XQLFR�ULHSLORJDWLYR��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH���PDU]R�������SXEEOLFDWR�

VXO�FLWDWR�VLWR�GHO�0LQLVWHUR��FRQ�LO�TXDOH�q�VWDWR�GD�XOWL�
PR�DJJLRUQDWR�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�1RELOH�GL�0RQWHSXOFLDQR�FRQ�VHGH�LQ�0RQWHSXO�
FLDQR��6LHQD���LQWHVD�DG�RWWHQHUH�OD�PRGLILFD�GHOO¶DUW����GHO�
GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�'2&�GHL�YLQL�©9LQ�6DQWR�
GL�0RQWHSXOFLDQRª��QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�FXL�DO�
FLWDWR�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� UHJRODPHQWR�8(�
Q�����������q�VWDWD�HVDPLQDWD��QHOO¶DPELWR�GHOOD�SURFHGXUD�
QD]LRQDOH�SUHOLPLQDUH�SUHYLVWD�GDO�FLWDWR�GHFUHWR�PLQLVWH�
ULDOH���QRYHPEUH�������DUWLFROL�������H����H��LQ�SDUWLFRODUH���

�q� VWDWR� DFTXLVLWR� LO� SDUHUH� IDYRUHYROH� GHO�&RPLWDWR�
QD]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� VXF�
FHVVLYD�QRWD�LQWHJUDWLYD�Q�������GHOO¶��IHEEUDLR�������OD�
SURSRVWD�GL�PRGLILFD�GHO�GLVFLSOLQDUH�LQ�TXHVWLRQH�q�VWDWD�
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWD�
OLDQD�Q�����GHO����IHEEUDLR�������DO�ILQH�GL�GDU�PRGR�DJOL�
LQWHUHVVDWL� GL� SUHVHQWDUH� OH� HYHQWXDOL� RVVHUYD]LRQL� HQWUR�
WUHQWD�JLRUQL�GDOOD�FLWDWD�GDWD��

�HQWUR�LO�SUHGHWWR�WHUPLQH�QRQ�VRQR�SHUYHQXWH�RVVHU�
YD]LRQL�VXOOD�FLWDWD�SURSRVWD�GL�PRGLILFD��

�9LVWD�OD�QRWD�Q����������GHO���DSULOH������FRQ�OD�TXDOH�
LO�&RQVRU]LR�GHO�YLQR�1RELOH�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�SUHHVLVWHQ�
WH�GLVFLSOLQDUH�GHOOD�'23�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª��
QHO�ULVSHWWR�GL�GHWHUPLQDWH�FRQGL]LRQL�GD�LQVHULUH�DOO¶DUW����
GHO�GLVFLSOLQDUH�FRQVROLGDWR�FRQ�OD�PRGLILFD�LQ�TXHVWLRQH��
ULSRUWDWR�LQ�DOOHJDWR�DO�SUHVHQWH�GHFUHWR��

�9LVWD�DOWUHVu�OD�QRWD�Q����������GHO���DSULOH������FRQ�OD�
TXDOH�OD�5HJLRQH�7RVFDQD�KD�HVSUHVVR�LO�SDUHUH�IDYRUHYROH�
DOOD�SUHGHWWD� ULFKLHVWD�GHO�&RQVRU]LR�GHO�YLQR�1RELOH�GL�
0RQWHSXOFLDQR��

�&RQVLGHUDWR�FKH�D�VHJXLWR�GHOO¶HVLWR�SRVLWLYR�GHOOD�SUH�
GHWWD�SURFHGXUD�QD]LRQDOH�GL�YDOXWD]LRQH��FRQIRUPHPHQ�
WH� DOO¶DUW�� ���� SDU�� ��� GHO� UHJRODPHQWR�8(� Q�� �������� H�
DOO¶DUW�� ���GHO� UHJRODPHQWR�8(�Q�� ��������� VXVVLVWRQR� L�
UHTXLVLWL�SHU�DSSURYDUH�FRQ�LO�SUHVHQWH�GHFUHWR�OH�©PRGL�
ILFKH�RUGLQDULHª�FRQWHQXWH�QHOOD�FLWDWD�GRPDQGD�GL�PRGL�
ILFD�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�SURGX]LRQH�GHOOD�
'23�GHL�YLQL�©9LQ�6DQWR�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�
RUGLQDULHª�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH� LQ�TXHVWLRQH�H�
GHO� UHODWLYR� GRFXPHQWR� XQLFR� FRQVROLGDWR�� QRQFKp� DOOD�
FRPXQLFD]LRQH� GHOOH� VWHVVH� ©PRGLILFKH� RUGLQDULHª� DOOD�
&RPPLVVLRQH�8(�� WUDPLWH� LO� VLVWHPD� LQIRUPDWLYR�PHVVR�
D�GLVSRVL]LRQH�DL�VHQVL�GHOO¶DUW������SDU����� OHWWHUD� ��D����GHO�
UHJRODPHQWR�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�����
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��'HFUHWD�����

��$UW����

��������$O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD�'23�GHL� YLQL�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�� FRVu� FRPH�FRQVROLGDWR�
FRQ�LO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH������H�GD�XOWL�
PR�PRGLILFDWR�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�©9LQ�

6DQWR�GL�0RQWHSXOFLDQRª��FRQVROLGDWR�FRQ�OH�©PRGLILFKH�
RUGLQDULHª�GL�FXL�DO�SUHFHGHQWH�FRPPD�HG�LO�UHODWLYR�GR�
FXPHQWR�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�FR�

PXQLFDWH��HQWUR� WUHQWD�JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�SXE�
EOLFD]LRQH�� DOOD� &RPPLVVLRQH� 8(� WUDPLWH� LO� VLVWHPD�
LQIRUPDWLYR�©H�$PEURVLDª�PHVVR�D�GLVSRVL]LRQH�DL�VHQ�
VL� GHOO¶DUW�� ���� SDU�� ��� OHWWHUD� ��D���� GHO� UHJRODPHQWR� �8(��
Q�� ��������� /H� VWHVVH� PRGLILFKH� HQWUDQR� LQ� YLJRUH� QHO�
WHUULWRULR�GHOO¶8QLRQH�HXURSHD�D�VHJXLWR�GHOOD�ORUR�SXEEOL�
FD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�QHOOD����*D]]HWWD�8IIL�
FLDOH����GHOO¶8QLRQH�HXURSHD��HQWUR�WUH�PHVL�GDOOD�GDWD�GHOOD�
FLWDWD�FRPXQLFD]LRQH��
����,O�SUHVHQWH�GHFUHWR�H�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHO�

OD� '23� GHL� YLQL� ©9LQ� 6DQWR� GL�0RQWHSXOFLDQRª� GL� FXL�
DOO¶DUW����VDUDQQR�SXEEOLFDWL�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�
��6H]LRQH�4XDOLWj���9LQL�'23�H�,*3��
�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�

FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����DSULOH������

�,O�GLULJHQWH��32/,==,

��$//(*$72 �$�
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�$UW����
'HQRPLQD]LRQH�H�YLQL

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©9LQ�6DQWR�GL�0RQWH�
SXOFLDQRª�q�ULVHUYDWD�DO�YLQR�FKH�ULVSRQGH�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�
VWDELOLWL�GDO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH��

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©9LQ�6DQWR�GL�0RQ�
WHSXOFLDQRª�SXz�HVVHUH�LQWHJUDWD�GDOOH�VSHFLILFD]LRQL�5LVHUYD�H�2FFKLR�
GL�SHUQLFH��

��$UW����
%DVH�DPSHORJUDILFD

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©9LQ�6DQWR�GL�0RQ�
WHSXOFLDQRª� H� OH� VXH� VSHFLILFD]LRQL� ©5LVHUYDª� H� ©2FFKLR� GL� SHUQLFHª�
VRQR�ULVHUYDWH�DL�YLQL�RWWHQXWL�GDOOH�XYH�SURYHQLHQWL�GDL�YLJQHWL�DYHQWL��
QHOO¶DPELWR�D]LHQGDOH��OD�VHJXHQWH�FRPSRVL]LRQH�YDULHWDOH��

��©9LQ� 6DQWR� GL� 0RQWHSXOFLDQRª�� ©9LQ� 6DQWR� GL� 0RQWHSXOFLDQRª�
5LVHUYD��

�0DOYDVLD�ELDQFD��*UHFKHWWR�ELDQFR��ORFDOPHQWH�GHWWR�3XOFLQFX�
OR���7UHEELDQR�WRVFDQR��GD�VROL�R�FRQJLXQWDPHQWH�PLQLPR������

�3RVVRQR�FRQFRUUHUH�DOWUL�YLWLJQL�FRPSOHPHQWDUL�D�EDFFD�ELDQFD�SHU�
XQ�PDVVLPR�GHO� ���� LGRQHL� DOOD� FROWLYD]LRQH�QHOOD�5HJLRQH�7RVFDQD��
6RQR�HVFOXVL�L�YLWLJQL�DURPDWLFL��

��©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�2FFKLR�GL�SHUQLFH���
�6DQJLRYHVH� �GHQRPLQDWR� D� 0RQWHSXOFLDQR� 3UXJQROR� *HQWLOH��

PLQLPR������DOWUL�YLWLJQL�LGRQHL�DOOD�FROWLYD]LRQH�QHOOD�5HJLRQH�7RVFD�
QD�GD�VROL�R�FRQJLXQWDPHQWH�ILQR�DG�XQ�PDVVLPR�GHO������

������,�YLWLJQL�LGRQHL�DOOD�FROWLYD]LRQH�QHOOD�5HJLRQH�7RVFDQD��FRPH�
VRSUD�ULFKLDPDWR��VRQR�TXHOOL�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�VXFFHVVL�
YL�DJJLRUQDPHQWL��ULSRUWDWL�QHOO¶DOOHJDWR���GHO�SUHVHQWH�GLVFLSOLQDUH��

$UW����
����=RQD�GL�SURGX]LRQH�GHOOH�XYH��

�������/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�ULFDGH�QHO�WHUULWRULR�DPPLQL�
VWUDWLYR�GHO�&RPXQH�GL�0RQWHSXOFLDQR��LQ�3URYLQFLD�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�&RPXQH�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�1RUG�GHOOD�VWD]LRQH�IHUURYLDULD�GL�0RQWDOOHVH��
'HWWR�FRQILQH�VHJXH�TXLQGL�OD�VXGGHWWD�OLQHD�IHUURYLDULD�ILQR�DO�SXQWR�GL�
SDUWHQ]D��SDUWH�GHO� WHUULWRULR�GHO�&RPXQH�GL�0RQWHSXOFLDQR���IUD]LRQH�
9DOLDQR��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�2YHVW��
SHU�EUHYH�WUDWWR��UDJJLXQJH�OD�VWUDGD�GHOOH�&KLDQDFFH��FKH�VHJXH�ILQR�D�
ULFRQJLXQJHUVL�FRQ�LO�SXQWR�GL�SDUWHQ]D��

�$UW����
1RUPH�SHU�OD�YLWLFROWXUD

������/D�UHVD�PDVVLPD�GL�XYD�SHU�HWWDUR�LQ�FROWXUD�VSHFLDOL]]DWD�SHU�LO�
9LQ�6DQWR�2FFKLR�GL�SHUQLFH�QRQ�GHYH�VXSHUDUH���W�KD��

�/D�UHVD�PDVVLPD�GL�XYD�SHU�HWWDUR�LQ�FROWXUD�VSHFLDOL]]DWD�SHU�LO�9LQ�
6DQWR�GL�0RQWHSXOFLDQR�H�9LQ�6DQWR�GL�0RQWHSXOFLDQR�5LVHUYD�QRQ�GHYH�
VXSHUDUH����W�KD��

������1HOOH�DQQDWH�IDYRUHYROL�L�TXDQWLWDWLYL�GL�XYH�RWWHQXWL�H�GD�GH�
VWLQDUH�DOOD�SURGX]LRQH�GHL�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�GHYRQR�HVVHUH�ULSRUWDWL�QHL�OLPLWL�GL�FXL�
VRSUD�SXUFKp�OD�SURGX]LRQH�JOREDOH�QRQ�VXSHUL�GHO�����L�OLPLWL�PHGHVL�
PL��IHUPL�UHVWDQGR�L�OLPLWL�UHVD�XYD�YLQR�SHU�L�TXDQWLWDWLYL�GL�FXL�WUDWWDVL��

������3HU�L�QXRYL�LPSLDQWL�HG�L�UHLPSLDQWL�OH�FRQGL]LRQL�DPELHQWDOL�
H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�SURGX]LRQH�GHL�YLQL�©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª�GHYRQR�HVVHUH�TXHOOH�WUDGL]LRQDOL�GHOOD�]RQD�H��FRPXQ�
TXH��DWWH�D�FRQIHULUH�DOOH�XYH��DO�PRVWR�HG�DO�YLQR�GHULYDWL�OH�VSHFLILFKH�
FDUDWWHULVWLFKH�GL�TXDOLWj��

������6RQR�SHUWDQWR�GD�FRQVLGHUDUVL�LGRQHL�DL�ILQL�GHOO¶LVFUL]LRQH�DOOR�
VFKHGDULR�YLWLFROR�XQLFDPHQWH�L� WHUUHQL�FROOLQDUL�GL�JLDFLWXUD�H�RULHQWD�
PHQWR�DGDWWL��L�FXL�WHUUHQL�VLDQR�XELFDWL�DG�XQD�DOWLWXGLQH�QRQ�VXSHULRUH�D�
����PHWUL�V�O�P��H�QRQ�LQIHULRUH�D�����PHWUL�V�O�P��

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

������ ,� YLJQHWL� LPSLDQWDWL� GRSR� O¶HQWUDWD� LQ�YLJRUH�GHO� GLVFLSOLQDUH�
DSSURYDWR�FRQ�GHFUHWR����RWWREUH������GRYUDQQR�DYHUH�OD�GHQVLWj�G¶LP�
SLDQWR�GL�PLQLPR�������FHSSL�SHU�HWWDUR��

������Ê�YLHWDWD�RJQL�SUDWLFD�GL�IRU]DWXUD��
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�$UW����
1RUPH�SHU�OD�YLQLILFD]LRQH

������/H�RSHUD]LRQL�GL�YLQLILFD]LRQH�GL�FRQVHUYD]LRQH�H�GL�LQYHFFKLD�
PHQWR�REEOLJDWRULR�GHL�YLQL�GL�FXL�DOO¶�DUW�����GHYRQR�HVVHUH�HIIHWWXDWH�
DOO¶LQWHUQR�GHO�WHUULWRULR�DPPLQLVWUDWLYR�GHO�&RPXQH�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�YLQR�1RELOH�GL�0RQWH�
SXOFLDQR�O¶DSSDVVLPHQWR�GHOOH�XYH��OD�YLQLILFD]LRQH�H�O¶LQYHFFKLDPHQWR�
IXRUL�]RQD�GL�SURGX]LRQH�SHU�OH�D]LHQGH�FKH�DEELDQR��DOPHQR�D�IDU�GDWD�
GDO����OXJOLR������OH�VWUXWWXUH�GL�YLQLILFD]LRQH�LQ�SURVVLPLWj�GHO�FRQILQH�
FRPXQDOH�GL�0RQWHSXOFLDQR�H�FRPXQTXH�D�GLVWDQ]D�QRQ�VXSHULRUH�D�P��
������LQ�OLQHD�G¶DULD�H�FKH�DEELDQR�DOPHQR�XQ�YLJQHWR�GDO�TXDOH�SURYLHQH�
O¶XYD�LVFULWWR�GD�DOPHQR�FLQTXH�DQQL��D�IDUH�GDWD�GDO����RWWREUH�������DOOR�
VFKHGDULR�YLWLYLQLFROR��

�/H�RSHUD]LRQL�GL�LPERWWLJOLDPHQWR�GHYRQR�HVVHUH�HIIHWWXDWH�LQ�3UR�
YLQFLD�GL�6LHQD��

�7DOH�REEOLJR�q�SUHYLVWR�ILQ�GDO�ULFRQRVFLPHQWR�GHO�YLQR�D�'2&�9LQ�
6DQWR�GL�0RQWHSXOFLDQR��DYYHQXWR�LO����RWWREUH������H��FRQIRUPHPHQWH�
DOO¶DUW�� �� GHO� UHJRODPHQWR�&(�Q�� �������� q� ILQDOL]]DWR� D� SUHVHUYDUH� OH�
FRQGL]LRQL�RWWLPDOL�GL�SURGX]LRQH�H� OH�VSHFLILFKH�FRQRVFHQ]H�FXOWXUDOL�
FKH�VX�TXHVWR�SDUWLFRODUH�SURGRWWR�SRVVRQR�HVVHUH�FLUFRVFULWWH�DOO¶DPELWR�
SURYLQFLDOH��

������/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�ILQLWR�DOOD�ILQH�GHO�SHULRGR�GL�
LQYHFFKLDPHQWR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�����GHOO¶XYD�IUHVFD��

�������1HOOD�YLQLILFD]LRQH�GHL�YLQL�D�G�R�F��©9LQ�6DQWR�GL�0RQWHSXO�
FLDQRª�VRQR�DPPHVVH�VROWDQWR�OH�SUDWLFKH�HQRORJLFKH�DWWH�D�FRQIHULUH�DL�
YLQL�OH�ORUR�SHFXOLDUL�FDUDWWHULVWLFKH��,Q�SDUWLFRODUH�LO�WUDGL]LRQDOH�PHWRGR�
GL�YLQLILFD]LRQH�SUHYHGH�TXDQWR�DSSUHVVR���

�OH�XYH�GRYUDQQR�HVVHUH�UDFFROWH�HVHJXHQGR�XQD�DFFXUDWD�FHUQLWD�
H�PHVVH�DG�DSSDVVLUH�LQ�ORFDOL�LGRQHL��

�q�DPPHVVD�XQD�SDU]LDOH�GLVLGUDWD]LRQH�FRQ�DULD�YHQWLODWD�H�LO�ORUR�
FRQWHQXWR�]XFFKHULQR�GHYH�UDJJLXQJHUH�GRSR�O¶DSSDVVLPHQWR�DOPHQR�LO�
����SHU�LO�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�G�R�F��H�DOPHQR�LO�����SHU�LO�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�GRF�5LVHUYD�H�2FFKLR�GL�SHUQLFH��

�O¶XYD�GHYH�HVVHUH�DPPRVWDWD�QRQ�SULPD�GHO����GLFHPEUH�GHOO¶DQ�
QR� GL� UDFFROWD� SHU� LO� ©9LQ� 6DQWR� GL�0RQWHSXOFLDQRª�� GHO� ��� JHQQDLR�
GHOO¶DQQR� VXFFHVVLYR� SHU� LO� ©9LQ� 6DQWR� GL�0RQWHSXOFLDQRª�5LVHUYD� H�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�2FFKLR�GL�SHUQLFH��

�OD� FRQVHUYD]LRQH� H� O¶LQYHFFKLDPHQWR� GHYRQR� DYYHQLUH� LQ� UHFL�
SLHQWL�LQ�OHJQR�GL�FDSDFLWj�QRQ�VXSHULRUH�D�����OLWUL�SHU�LO�©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª��LQ�FDUDWHOOL�GL�FDSDFLWj�QRQ�VXSHULRUH�D�����OLWUL�SHU�LO�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�5LVHUYD��LQ�FDUDWHOOL�GL�FDSDFLWj�QRQ�VX�
SHULRUH�D�OLWUL����SHU�LO�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�2FFKLR�GL�SHUQLFH��

�LO�SHULRGR�GL� LQYHFFKLDPHQWR�PLQLPR� LQ� OHJQR�GRYUj�HVVHUH�GL�
DQQL�WUH�SHU�LO�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª��DQQL�FLQTXH�SHU�LO�©9LQ�
6DQWR�GL�0RQWHSXOFLDQRª�5LVHUYD��DQQL�VHL�SHU�LO�©9LQ�6DQWR�GL�0RQWH�
SXOFLDQRª�2FFKLR�GL�SHUQLFH��

�$UW����
&DUDWWHULVWLFKH�DO�FRQVXPR

������ ,� YLQL� D� GHQRPLQD]LRQH�GL� RULJLQH� FRQWUROODWD� ©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª�DOO¶DWWR�GHOO¶LPPLVVLRQH�DO�FRQVXPR�GHYRQR�ULVSRQGHUH�
DOOH�VHJXHQWL�FDUDWWHULVWLFKH��

��©9LQ�6DQWR�GL�0RQWHSXOFLDQRª���
�FRORUH��GDO�JLDOOR�GRUDWR�DOO¶DPEUDWR�LQWHQVR��
�RGRUH��SURIXPR�LQWHQVR�HWHUHR�FDUDWWHULVWLFR�GL�IUXWWD�PDWXUD��
�VDSRUH��DPSLR�H�YHOOXWDWR��FRQ�LQWHQVD�URWRQGLWj��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

DOPHQR�������YRO��GD�VYROJHUH��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

��©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�5LVHUYD���
�FRORUH��GDO�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR�LQ�UHOD�

]LRQH�DOOD�VXD�FRQFHQWUD]LRQH�]XFFKHULQD��
�RGRUH��SURIXPR�LQWHQVR�HWHUHR�FDUDWWHULVWLFR�GL�IUXWWD�PDWXUD��
�VDSRUH��DPSLR�H�YHOOXWDWR��FRQ�LQWHQVD�URWRQGLWj��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

PLQLPR�������YRO��GD�VYROJHUH��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

�DFLGLWj�WRWDOH�PLQLPD������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

��©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�2FFKLR�GL�SHUQLFH���
�FRORUH��WUD�DPEUDWR�H�WRSD]LR�FRQ�DPSLD�XQJKLD�URVVLFFLD�FKH�VL�

ID�PDUURQH�FRQ�O¶HWj�H�FRQVLVWHQ]D�LQ�UHOD]LRQH�DOOD�VXD�FRQFHQWUD]LRQH�
]XFFKHULQD��

�RGRUH��SURIXPR�LQWHQVR��ULFFR��FRPSOHVVR��GL�IUXWWD�PDWXUD�H�DO�
WUH�VIXPDWXUH��

�VDSRUH��ILQH��SHUVLVWHQWH��FRQ�UHWURJXVWR�GROFH��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

PLQLPR�������YRO��GD�VYROJHUH��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�WRWDOH�PLQLPR������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

�,O�9LQ�6DQWR�GL�0RQWHSXOFLDQR�'2&�� LQ� WXWWH� OH� WLSRORJLH�� GRYUj�
DYHUH�XQ�WLWROR�GL�DOFRO�VYROWR�PLQLPR��������YRO��

�$UW����
(WLFKHWWDWXUD��GHVLJQD]LRQH�

SUHVHQWD]LRQH�H�FRQIH]LRQDPHQWR
������$OOH�GHQRPLQD]LRQL�GL�RULJLQH�FRQWUROODWD�GL�FXL�DOO¶DUW����q�YLH�

WDWD�O¶DJJLXQWD�GL�TXDOVLDVL�TXDOLILFD]LRQH�GLYHUVD�GD�TXHOOH�SUHYLVWH�QHO�
SUHVHQWH�GLVFLSOLQDUH� LYL�FRPSUHVL�JOL�DJJHWWLYL�©���H[WUD���ª��©ILQHª��©VFHO�
WRª��©VHOH]LRQDWRª�H�VLPLODUL��Ê�FRQVHQWLWR�WXWWDYLD�O¶XVR�GL�LQGLFD]LRQL�
FKH� IDFFLDQR� ULIHULPHQWR� D� QRPL�� UDJLRQL� VRFLDOL� H�PDUFKL� SULYDWL� QRQ�
DYHQWL�VLJQLILFDWR�ODXGDWLYR�H�QRQ�LGRQHL�D�WUDUUH�LQ�LQJDQQR�O¶DFTXLUHQWH��

�������Ê�REEOLJDWRULR�ULSRUWDUH�LQ�HWLFKHWWD�LO�WHUPLQH�JHRJUDILFR�©7R�
VFDQDª��1HOO¶HWLFKHWWDWXUD�GHOOD�GHQRPLQD]LRQH�©9LQ�6DQWR�GL�0RQWH�
SXOFLDQRª�GHYH�HVVHUH�VHPSUH�VFULWWD�LQWHJUDOPHQWH�OD�VHJXHQWH�GLFLWXUD�
H�VHFRQGR�OD�VXFFHVVLRQH�GL�VHJXLWR�LQGLFDWD���

�9LQ�6DQWR�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�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª��

�,QROWUH�LO�WHUPLQH�©7RVFDQDª�GHYH�ILJXUDUH�LQ�FDUDWWHUL�PDLXVFROL�H�R�
PLQXVFROL�XQLIRUPL��ULVSHWWR�D�TXHOOL�XWLOL]]DWL�SHU�OD�VFULWWD�©9LQ�6DQWR�
GL�0RQWHSXOFLDQRª��H�VX�XQR�VIRQGR�XQLIRUPH�SHU�WXWWD�OD�VHTXHQ]D�GL�
LQGLFD]LRQL�HOHQFDWH�DO�SULPR�SDUDJUDIR��QRQFKp�GHYH�ILJXUDUH�LQ�FDUDWWH�
UL�GL�DOWH]]D�QRQ�VXSHULRUH�ULVSHWWR�D�TXHOOD�XWLOL]]DWD�SHU�OD�VFULWWD�©9LQ�
6DQWR�GL�0RQWHSXOFLDQRª��1HO�FDVR�LQ�FXL�L�WHUPLQL�FKH�FRPSRQJRQR�LO�
QRPH�©9LQ�6DQWR�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�SHU�LO�©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª��GDOOD�YHQGHPPLD������H�SUHFHGHQWL�SHU�LO�©9LQ�6DQWR�
GL�0RQWHSXOFLDQRª�5LVHUYD�H�GDOOD�YHQGHPPLD������H�SUHFHGHQWL�SHU�LO�
©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�2FFKLR�GL�SHUQLFH��QRQFKp�HVVHUH�GHWH�
QXWH�QHJOL�VWDELOLPHQWL�GHOOH�GLWWH�LQWHUHVVDWH�DQWHFHGHQWHPHQWH�DOOD�GDWD�
GHO����JLXJQR�������

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

������,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©9LQ�6DQWR�GL�
0RQWHSXOFLDQRª� GHYH� HVVHUH� LPPHVVR� DO� FRQVXPR� HVFOXVLYDPHQWH� LQ�
ERWWLJOLH�GL�WLSR�ERUGROHVH�R�VLPLODUL�GL�FDSDFLWj�QRQ�VXSHULRUH�D�������
OLWUL�FRQ�O¶XVR�HVFOXVLYR�GL�WDSSR�GL�VXJKHUR�UDVR�ERFFD��

������1HOO¶HWLFKHWWDWXUD�GHO�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWURO�
ODWD�©9LQ�6DQWR�GL�0RQWHSXOFLDQRª�O¶LQGLFD]LRQH�GHOO¶DQQDWD�GL�SURGX�
]LRQH�GHOOH�XYH�q�REEOLJDWRULD��

�$UW����
/HJDPH�FRQ�O¶DPELHQWH�JHRJUDILFR

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

����)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH��
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�,O�FRPSUHQVRULR�GHO�9LQ�6DQWR�GL�0RQWHSXOFLDQR�ULFDGH�LQWHUDPHQ�
WH�QHO�&RPXQH�GL�0RQWHSXOFLDQR��LQ�3URYLQFLD�GL�6LHQD��$G�HFFH]LRQH�
GHOOD�]RQD�GL�IRQGRYDOOH�QHOOD�9DOGLFKLDQD��HVFOXVD�GDOOD�]RQD�GL�SURGX�
]LRQH��WXWWR�LO�WHUULWRULR�q�FRPSUHVR�QHOO¶DUHD�FROOLQDUH�GL�SURGX]LRQH�FKH�
SDVVD�GD�����D�����PHWUL�GL�DOWLWXGLQH��

�,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�(VW�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� TXDWWUR� WLSRORJLH� GL�
VXROR��TXHOOL�HYROXWL�VXO�SOLRFHQH�PDULQR�VDEELRVR��VHULH�SHGRORJLFD�FR�
VLGGHWWD�&XVRQD��6WUDGD�H�6DQ�*LPLJQDQR��R�OLPR�DUJLOORVR��VHULH�4XHU�
FLD�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�3OHL�
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�VX�EDVH�SOXULHQQDOH��ULFDYDWH�GD�VWD]LRQL�PHWHRUR�
ORJLFKH�GLVWULEXLWH�DOO¶LQWHUQR�GHO�FRPSUHQVRULR��VRQR�SDUL�D�����PP�LQ�
JUDQ�SDUWH�GHO�WHUULWRULR��H�VROR�QHOOD�]RQD�6XG�DUULYDQR�D�FLUFD�����PP��
/D�PDVVLPD�LQWHQVLWj�SLRYRVD�VL�UHJLVWUD�LQ�RWWREUH�H�QRYHPEUH��PHQWUH�
O¶HVWDWH�q�WHQGHQ]LDOPHQWH�DVFLXWWD��

�$OO¶LQWHUQR�GHO� WHUULWRULR�GL�SURGX]LRQH�VRQR�ULVHUYDWL�DOOD�SURGX�
]LRQH� GL� XYH� GD�9LQ� 6DQWR� L� YLJQHWL� FRQ� OH�PLJOLRUL� HVSRVL]LRQL� GRYH�
O¶LQFLGHQ]D�GL�PDODWWLH�IXQJLQH�GHO�JUDSSROR�q�LQIHULRUH��LQ�PRGR�GD�SHU�
PHWWHUH�XQD�PDWXUD]LRQH�RWWLPDOH�LQ�SLDQWD��

����)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��

�,O�YLQR�SURGRWWR�LQ�TXHVWR�FRPSUHQVRULR�ULYHVWH�VWRULFDPHQWH�XQD�
FRQQRWD]LRQH�QRELOLDUH�HG�DULVWRFUDWLFD��FRQ�OH�SURGX]LRQL�GHVWLQDWH�QRQ�
DOO¶DXWRFRQVXPR�PD�DO�FRPPHUFLR��FRPH�WHVWLPRQLDQR�WDQWL�DWWL�GL�YHQ�
GLWD�UHJLVWUDWL�GDO�����LQ�SRL��

�&RQ�XQ�GRFXPHQWR�GHO������IXURQR�VWDELOLWH�OH�SULPH�FODXVROH�SHU�
LO�FRPPHUFLR�H�O¶HVSRUWD]LRQH�GHO�YLQR�GL�0RQWHSXOFLDQR�H�QHO�FRUVR�GHL�
VHFROL�OD�YLWLFROWXUD�KD�SRL�PDQWHQXWR�LO�UXROR�GL�FROWXUD�SULQFLSDOH�GHO�
WHUULWRULR��

�1HOOD� ©6WDWLVWLFD� DJUDULD� GHOOD�9DO� GL�&KLDQDª� GL�*LXVHSSH�*LXOM�
��������QHO�FDSLWROR�UHODWLYR�D�©'HOOH�VSHFLH�GL�YLQR�VFHOWR�H�GHL�PRGL�GL�
IDEEULFDUORª��q�ULSRUWDWR�FKH��©D�FLQTXH�VSHFLH�VL�SRVVRQR�ULGXUUH�L�YLQL�
VFHOWL��FKH�VL�IDEEULFDQR�LQ�XQD�FHUWD�TXDQWLWj�QHOOD�YDOOH��H�VRQR�TXHOOL�
QHUL��LO�YLQR�1RELOH�GL�0RQWH�3XOFLDQR��H�O¶DOHDWLFR��IUD�TXHOOL�ELDQFKL�YL�
VL�FRQWDQR�LO�0RVFDGHOOR��LO����YHUPXW����HG�LO�9LQ�6DQWRª��/¶DXWRUH�SURVHJXH�
HOHQFDQGR�L�YLWLJQL��OH�FDUDWWHULVWLFKH�GHOOH�XYH�H�GHO�VLVWHPD�GL�IHUPHQ�
WD]LRQH�H�FRQGL]LRQDPHQWR��

�$�JLXVWLILFD]LRQH�GHOO¶LPSRUWDQ]D�DVVHJQDWD�DOOD�SURGX]LRQH�HQR�
ORJLFD�ORFDOH��q�GD�FLWDUH�OD�VWRULFD�SUHVHQ]D�GHOOH�FDQWLQH�QHO�VRWWRVXROR�
GHL�SDOD]]L�VLJQRULOL�GHOOD�&LWWj�GL�0RQWHSXOFLDQR��FDQWLQH�LQ�SDUWH�WXWWR�
UD�XWLOL]]DWH�SHU�O¶LQYHFFKLDPHQWR�GHO�YLQR��

�,O�9LQ� 6DQWR� GL�0RQWHSXOFLDQR� KD� RWWHQXWR� OD� GHQRPLQD]LRQH� GL�
RULJLQH�FRQWUROODWD�VROR�FRQ�GHFUHWR�PLQLVWHULDOH����RWWREUH�������PD�OD�
VXD�SURGX]LRQH�q�EHQ�GRFXPHQWDWD�H�VWRULFDPHQWH�SUHVHQWH�QHOOH�D]LHQGH�
ORFDOL��

��&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�RJJL�SDUWH�LQWHJUDQWH�GHO�GLVFLSOLQDUH�
GL�SURGX]LRQH��

�EDVH� DPSHORJUDILFD� GHL� YLJQHWL�� OD� 0DOYDVLD� ELDQFD� OXQJD�� LO�
7UHEELDQR�WRVFDQR�HG�LO�*UHFKHWWR�ELDQFR�FRVWLWXLVFRQR�OD�EDVH�DPSH�
ORJUDILFD�GHO�9LQR�6DQWR�GL�0RQWHSXOFLDQR��7DOL�YLWLJQL� VRQR�FROWLYDWL�
GD�OXQJR�WHPSR�D�0RQWHSXOFLDQR�H�PROWL�VRQR�LQ�SURSRVLWR�L�ULIHULPHQWL�
VWRULFR�ELEOLRJUDILFL�� WUD� TXHVWL� ULVXOWDQR� IRQGDPHQWDOL� TXHOOL� GL� 9LOOL�
IUDQFKL��������H�&LQHOOL���������

�Ê�SUHYLVWD�DQFKH�XQD�WLSRORJLD�©2FFKLR�GL�SHUQLFHª��SL��UDUD�H�SUR�
GRWWD�XWLOL]]DQGR�DQFKH�XYH�D�EDFFD�QHUD��D�EDVH�6DQJLRYHVH��

�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�ULJLGL�OLPLWL�SURGXWWLYL�SUHYLVWL�GDO�GLVFLSOLQDUH��6RQR�UDSSUHVHQWDWH�GD�
FRQWURVSDOOLHUH�FRQ�VLVWHPL�GL�SRWDWXUD�FRUWD��FRUGRQH�VSHURQDWR���OXQJD�
�FDSRYROWR��R�PLVWD�����*X\RW������/D�JHVWLRQH�LQ�YHUGH�SUHYHGH�FLPDWXUH�H�
VIRJOLDWXUH�DGHJXDWH�SHU�IDYRULUH�XQD�PDJJLRUH�LQVROD]LRQH�GHL�JUDSSR�
OL�H�SHUPHWWHUH�GL� UDFFRJOLHUH�XYH�SHUIHWWDPHQWH�VDQH�GD�GHVWLQDUH�SRL�
DOO¶DSSDVVLPHQWR��

�,� VHVWL� G¶LPSLDQWR� VRQR� HYROXWL� YHUVR� GHQVLWj�PHGLR�DOWH�� FRQ� XQ�
PLQLPR�GL�������SLDQWH�KD��

�OH�SUDWLFKH�UHODWLYH�DOO¶HODERUD]LRQH�GHL�YLQL��VRQR�IRQGDPHQWDOL�
H�FRQVROLGDWH�LQ�]RQD�SHU�OD�SURGX]LRQH�GHO�9LQ�6DQWR��/H�XYH�VRQR�UDF�
FROWH�D�SLHQD�PDWXULWj�H�GRSR�DFFXUDWD�FHUQLWD�YHQJRQR�PHVVH�DG�DSSDV�
VLUH�LQ�DSSRVLWL�ORFDOL�FRSHUWL�DPSL�H�YHQWLODWL��GHQRPLQDWL�©DSSDVVLWRLª�H�
WUDGL]LRQDOPHQWH�SUHVHQWL�QHOOH�VWUXWWXUH�DJULFROH�GHOOD�]RQD��,�JUDSSROL�
VHOH]LRQDWL�YHQJRQR�IDWWL�DSSDVVLUH�GLVWHVL�VX�VRVWHJQL�RUL]]RQWDOL�FKLD�
PDWL�©JUDWLFFLª�RSSXUH�DSSHVL�VX�WHODL�YHUWLFDOL� LQ� OHJQR�R�PHWDOOR��/D�
GXUDWD�GHOO¶DSSDVVLPHQWR�SXz�DUULYDUH�DG�DOFXQL�PHVL��ILQR�D�PDU]R�SHU�
OD�WLSRORJLD�2FFKLR�GL�SHUQLFH���LQ�PRGR�GD�SRUWDUH�OH�XYH�DG�XQD�FRQ�
FHQWUD]LRQH�]XFFKHULQD�GL�DOPHQR�LO�����SHU�OD�WLSRORJLD�EDVH�H�GHO�����
SHU�OD�©5LVHUYDª�H�SHU�O¶©2FFKLR�GL�SHUQLFHª��

�/D�IHUPHQWD]LRQH��FRQVHUYD]LRQH�HG�LO�OXQJR�LQYHFFKLDPHQWR��PL�
QLPR� WUH� DQQL� SHU� OD� WLSRORJLD� EDVH�� DYYHQJRQR� LQ� SLFFROL� FRQWHQLWRUL�
GL�OHJQR�DOO¶LQWHUQR�GL�LGRQHL�ORFDOL��YLQVDQWDLD���LQ�JHQHUH�VHSDUDWL�GDO�
UHVWR�GHOOD�FDQWLQD�H�VSHVVR�SRVWL�VRWWRWHWWR�SHU�DFFHQWXDUH�OH�HVFXUVLRQL�
WHUPLFKH� VWDJLRQDOL� FKH� LQIOXHQ]DQR� LO� GHFRUVR� VWHVVR� GHOO¶HYROX]LRQH�
DURPDWLFD��

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

�/D�'2&�9LQ�6DQWR�GL�0RQWHSXOFLDQR�q� ULIHULWD�D� WUH� WLSRORJLH�GL�
YLQR��EDVH��5LVHUYD�H�2FFKLR�GL�SHUQLFH��FKH�VL�GLIIHUHQ]LDQR�SHU�OH�SUDWL�
FKH�GL�DSSDVVLPHQWR��SHU�OD�GXUDWD�GHOO¶LQYHFFKLDPHQWR�H�SHU�OD�WLSRORJLD�
SURGXWWLYD�GHL�YLQL��'DO�SXQWR�GL�YLVWD�DQDOLWLFR�H�VRSUDWWXWWR�RUJDQROHW�
WLFR�LO�YLQR�SUHVHQWD�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�GHOOD�WLSRORJLD�EDVH�VL�SUHVHQWDQR�GL�FRORUH�JLDO�
OR�GD�GRUDWR�D�DPEUDWR�LQWHQVR��HYLGHQ]LDQR�XQ�SURIXPR�LQWHQVR��HWHUHR��
FRQ�FDUDWWHULVWLFKH�GL�IUXWWD�PDWXUD��DO�JXVWR�VRQR�YHOOXWDWL�HG�HOHJDQWL��
/D�WLSRORJLD�2FFKLR�GL�SHUQLFH�KD�FRORUH�WUD�DPEUDWR�H�WRSD]LR��FRQ�UL�
IOHVVL�GD�URVVDVWUL�D�PDUURQH��

&����'HVFUL]LRQH�GHOO¶LQWHUD]LRQH�FDXVDOH�IUD�JOL�HOHPHQWL�GL�FXL�DOOD�OHWWHUD�
$����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��

�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�H�VWDWR�VDQLWDULR��/¶RURJUDILD�FROOLQDUH�H�OD�VFHOWD�
GHOOH�PLJOLRUL�HVSRVL]LRQL�GHL�YLJQHWL�FRQWULEXLVFRQR�D�GHWHUPLQDUH�XQ�
PHVRFOLPD�SDUWLFRODUPHQWH�IDYRUHYROH�DOOD�PDWXUD]LRQH�HG�DO�VXFFHVVL�
YR�IRQGDPHQWDOH�DSSDVVLPHQWR�GHOOH�XYH��
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�/H� SLRJJH� LQYHUQDOL� H� SULPDYHULOL� IDYRULVFRQR� LO� IRUPDUVL� GL� XQD�
EXRQD�ULVHUYD�LGULFD�QHL�FDPSL��PHQWUH�VXFFHVVLYDPHQWH�OH�VFDUVH�SLRJJH�
HVWLYH��PHGLD�GL� OXJOLR� LQIHULRUH�D���� ��PP����GHWHUPLQDQR�LQ�JHQHUH�XQD�
PRGHUDWD�FDUHQ]D�GL�DFTXD��OD�TXDOH�IDYRULVFH�OD�IDVH�GL�PDWXUD]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�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�GHO�9LQ�6DQWR��

�6XOOH�RULJLQL�GHO�QRPH�9LQ�6DQWR�VRQR�PROWH�OH�LSRWHVL��GHO�UHVWR�
TXHVWR� WLSR�GL�YLQR�KD� WUDGL]LRQL�VWRULFKH� LQ�GLYHUVL�FRPSUHQVRUL�GHOOD�
7RVFDQD�ROWUH�FKH�LQ�YDULH�DOWUH�UHJLRQL�LWDOLDQH��,O�QRPH�SRWUHEEH�GHULYD�
UH�GDO�OXQJR�SHULRGR�GL�DSSDVVLPHQWR��GDOOD�IHVWD�GHL�©6DQWLª�D�LQL]LR�QR�
YHPEUH�ILQR�DOOD�VHWWLPDQD�©6DQWDª�GHOOH�IHVWH�SDVTXDOL��PHQWUH�VHFRQGR�
DOFXQH� LSRWHVL�GHULYHUHEEH�GDO�YLQR�SDVVLWR�SRUWDWR�GDOO¶LVROD�JUHFD�GL�
;DQWRV�D�)LUHQ]H�QHO�������LQ�RFFDVLRQH�GL�XQ�&RQFLOLR�UHOLJLRVR��

�,Q�RJQL�FDVR�OD�SURGX]LRQH�GL�YLQL�GD�XYH�DSSDVVLWH�QDVFH�LQ�HSRFD�
JUHFR�URPDQD�H�VL�q�WUDPDQGDWD�QHL�VHFROL�QHOOD�FXOWXUD�FRQWDGLQD��

�1HO� SHULRGR� ULQDVFLPHQWDOH� VL� IDQQR� SL�� IUHTXHQWL� OH�PHQ]LRQL� H�
OH�QRWL]LH�VXO�9LQ�6DQWR�GL�0RQWHSXOFLDQR��PD�q�QHOO¶�µ����FKH�VL�KDQ�
QR�GLYHUVL�GRFXPHQWL�UHODWLYL�DOOD�FRPPHUFLDOL]]D]LRQH�GL�TXHVWR�YLQR��
,Q�SDUWLFRODUH�YHQJRQR�FLWDWH�OH�WHQXWH�&RQWXFFL��0D]]XFFKHOOL��%UDFFL��
7RPEHVL��*LXGDUHOOL��HFF���DOFXQH�GHOOH�TXDOL�WXWWRUD�DWWLYH��

�$OOD�ILQH�GHO�;,;�VHFROR�q�VHQWLWD�O¶HVLJHQ]D�GL�LVWUXLUH�OH�PDHVWUDQ�
]H�SHU�OD�JHVWLRQH�GHL�YLJQHWL�H�GHOOH�FDQWLQH��QHO������YLHQH�LVWLWXLWD�XQD�
6FXROD�SUDWLFD�GL�DJULFROWXUD�H�WXWWRUD�DO�FRQILQH�FRQ�LO�YLFLQR�&RPXQH�GL�
&RUWRQD�q�DWWLYR�XQ�,VWLWXWR�WHFQLFR�DJUDULR��

�1HO������YLHQH�IRQGDWD�XQD�FDQWLQD�VRFLDOH�FRQ�O¶LQWHQWR�GL�FUHDUH�
XQD� VWUXWWXUD�SHU� OD� FRPPHUFLDOL]]D]LRQH�GHO� YLQR�SURGRWWR� DQFKH�GDL�
SLFFROL�FROWLYDWRUL�H�QHO������QDVFH�LO�&RQVRU]LR�GHL�SURGXWWRUL�GHO�YLQR�
1RELOH��FKH�VL�RFFXSD�DQFKH�GHO�9LQ�6DQWR��LQ�TXDQWR�L�SURGXWWRUL�GHOOD�
]RQD�VSHVVR�DVVRFLDQR�OD�SURGX]LRQH�GHOOH�GXH�WLSRORJLH�GL�YLQR�DOO¶LQ�
WHUQR�GHOOD�VWHVVD�D]LHQGD��

�/D�VWRULD�SL�� UHFHQWH�GHO�9LQ�6DQWR�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�SR�
WDWXUD�VRQR�VWDWH�RULHQWDWH�YHUVR�VLVWHPL�FKH�IDYRULVFRQR�O¶RWWLPDOH�VYL�
OXSSR�YHJHWR�SURGXWWLYR�H�VRSUDWWXWWR�XQ�LGRQHR�VWDWR�VDQLWDULR�GHOO¶XYD��
$OOR� VWHVVR� WHPSR�� LQ�FDQWLQD� VL� VRQR�RWWLPL]]DWL� L�SHULRGL�GL� DSSDVVL�
PHQWR�H�OD�VXFFHVVLYD�OXQJD�IHUPHQWD]LRQH�H�PDWXUD]LRQH�LQ�OHJQR��DOOR�
VFRSR�GL�RWWHQHUH�XQ�YLQR�GL�JUDQGH�DURPDWLFLWj��GRWDWR�GL� ORQJHYLWj�H�
VWDELOLWj�QHO� WHPSR��GD�FRQVXPDUH� WUDGL]LRQDOPHQWH�QHOOH�RFFDVLRQL�GL�
IHVWD�R�GD�RIIULUH�DJOL�RVSLWL�GL�ULJXDUGR��

�,O�9LQ�6DQWR��SXU�UDSSUHVHQWDQGR�XQ�YLQR�GL�QLFFKLD�H�FRPPHUFLDO�
PHQWH�SRFR�ULOHYDQWH�SHU� OH�TXDQWLWj�SURGRWWH�HG�L�FRVWL�GL�SURGX]LRQH�
SDUWLFRODUPHQWH�HOHYDWL��q�WXWWRUD�XQ�SURGRWWR�FKH�FRQVHQWH�GL�FRQLXJD�
UH�WUDGL]LRQH��FXOWXUD��SUHVWLJLR�HQRORJLFR�HG�LPPDJLQH�GHO�WHUULWRULR�GL�
0RQWHSXOFLDQR��

�$UW����
5LIHULPHQWL�DOOD�VWUXWWXUD�GL�FRQWUROOR

��1RPH�H�LQGLUL]]R�GHOO¶RUJDQLVPR�GL�FRQWUROOR���
�9DORULWDOLD�V�U�O����VRFLHWj�SHU�OD�FHUWLILFD]LRQH�GHOOH�TXDOLWj�H�GHOOH�

SURGX]LRQL�YLWLYLQLFROH�LWDOLDQH���YLD�3LDYH�Q�������������5RPD��WHO�������
��������������ID[��������������������H�PDLO��LQIR#YDORULWDOLD�LW�

�/D�VRFLHWj�9DORULWDOLD�V�U�O���VRFLHWj�SHU�OD�FHUWLILFD]LRQH�GHOOH�TXDOL�
Wj�H�GHOOH�SURGX]LRQL�YLWLYLQLFROH�LWDOLDQH���q�O¶RUJDQLVPR�GL�FRQWUROOR�DX�
WRUL]]DWR�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��DL�
VHQVL�GHOO¶DUW�����GHOOD�OHJJH�Q������������FKH�HIIHWWXD�OD�YHULILFD�DQQXDOH�
GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GLVFLSOLQDUH��FRQIRUPHPHQWH�
DOO¶DUW������SDU��������FDSRYHUVR��OHWWHUH���D����H���F�����HG�DOO¶DUW�����GHO�UHJROD�
PHQWR�8(�Q�����������SHU�L�SURGRWWL�EHQHILFLDQWL�GHOOD�'23��PHGLDQWH�
XQD�PHWRGRORJLD�GHL� FRQWUROOL� FRPELQDWD� �VLVWHPDWLFD� HG� D� FDPSLRQH��
QHOO¶DUFR�GHOO¶LQWHUD�ILOLHUD�SURGXWWLYD��YLWLFROWXUD��HODERUD]LRQH��FRQIH�
]LRQDPHQWR���FRQIRUPHPHQWH�DO�FLWDWR�DUW������SDU��������FDSRYHUVR��

�,Q�SDUWLFRODUH��WDOH�YHULILFD�q�HVSOHWDWD�QHO�ULVSHWWR�GL�XQ�SUHGHWHUPL�
QDWR�SLDQR�GHL�FRQWUROOL��DSSURYDWR�GDO�0LQLVWHUR��FRQIRUPH�DO�PRGHOOR�
DSSURYDWR� FRQ� LO� GHFUHWR�PLQLVWHULDOH� �� DJRVWR������� SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO����RWWREUH���������

��$//(*$72 �
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����$EUXVFR�1��
����$OEDQD�%��
����$OEDUROD�%��
����$OHDWLFR�1��
����$OLFDQWH�%RXVFKHW�1��
����$OLFDQWH�1��
����$QFHOORWWD�1��
����$QVRQLFD�%��
����%DUEHUD�1��
�����%DUVDJOLQD�1��
�����%LDQFRQH�%��
�����%RQDPLFR�1��
�����%UDFFLROD�1HUD�1��
�����&DEHUQHW�)UDQF�1��
�����&DEHUQHW�6DXYLJQRQ�1��
�����&DODEUHVH�1��
�����&DORULD�1��
�����&DQDLROR�%LDQFR�%��
�����&DQDLROR�1HUR�1��
�����&DQLQD�1HUD�1��
�����&DULJQDQR�1��
�����&DUPHQHUH�1��
�����&HVDQHVH�'¶$IILOH�1��
�����&KDUGRQQD\�%��
�����&LOLHJLROR�1��
�����&ODLUHWWH�%��
�����&RORPEDQD�1HUD��
�����&RORULQR�1��
�����'XUHOOD�%��
�����)LDQR�%��
�����)RJOLD�7RQGD�1��
�����*DPD\�1��
�����*UHFKHWWR�%LDQFR�%��
�����*UHFR�%��
�����*URSSHOOR�GL�6DQWR�6WHIDQR�1��
�����*URSSHOOR�*HQWLOH�1��
�����,QFURFLR�%UXQL����%��
�����/DPEUXVFR�0DHVWUL�1��
�����/LYRUQHVH�%LDQFD�%��
�����0DOEHFK�1��
�����0DOYDVLD�%LDQFD�%��
�����0DOYDVLD�%LDQFD�GL�&DQGLD�%��
�����0DOYDVLD�,VWULDQD�%��
�����0DOYDVLD�1��
�����0DOYDVLD�1HUD�GL�%ULQGLVL�1��
�����0DOYDVLD�1HUD�GL�/HFFH�1��
�����0DPPROR�1��
�����0DQ]RQL�%LDQFR�%��
�����0DUVDQQH�%��
�����0D]]HVH�1��
�����0HUORW�1��
�����0RQGHXVH�1��
�����0RQWHSXOFLDQR�1��
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�����0XOOHU�7KXUJDX�%��
�����2USLFFKLR�%��
�����3HWLW�PDQVHQJ�%��
�����3HWLW�YHUGRW�1��
�����3LQRW�%LDQFR�%��
�����3LQRW�*ULJLR�*��
�����3LQRW�1HUR�1��
�����3ROOHUD�1HUD�1��
�����3UXJQROR�*HQWLOH�1��
�����3XJQLWHOOR�1��
�����5HER�1��
�����5HIRVFR�GDO�3HGXQFROR�URVVR�1��
�����5LHVOLQJ�,WDOLFR�%��
�����5LHVOLQJ�5HQDQR�%��
�����5RXVVDQH�%��
�����6DJUDQWLQR�1��
�����6DQIRUWH�1��
�����6DXYLJQRQ�%��
�����6FKLDYD�*HQWLOH�1��
�����6HPLOORQ�%��
�����6\UDK�1��
�����7HPSUDQLOOR�1��
�����7HUROGHJR�1��
�����7UDPLQHU�$URPDWLFR�5V��
�����7UHEELDQR�7RVFDQR�%��
�����9HUGHD�%��
�����9HUGHOOR�%��
�����9HUGLFFKLR�%LDQFR�%��
�����9HUPHQWLQR�%��
�����9HUPHQWLQR�1HUR�1��
�����9HUQDFFLD�GL�6DQ�*LPLJQDQR�%��
�����9LRJQHU�%����
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�'HVFUL]LRQH�H�PRWLYL�GHOOD�PRGLILFD�DSSURYDWD��
�'RFXPHQWR�XQLFR��

��120( '(/ 352'2772���

�9LQ�6DQWR�GL�0RQWHSXOFLDQR��

��7,32 ', ,1',&$=,21( *(2*5$),&$���

�'23���GHQRPLQD]LRQH�GL�RULJLQH�SURWHWWD��

��&$7(*25,( ', 352'277, 9,7,9,1,&2/,���

����9LQR��

�'(6&5,=,21( '(, 9,1,��

��9LQ�6DQWR�GL�0RQWHSXOFLDQR���
�FRORUH��GDO�JLDOOR�GRUDWR�DOO¶DPEUDWR�LQWHQVR��
�RGRUH��SURIXPR�LQWHQVR�HWHUHR�FDUDWWHULVWLFR�GL�IUXWWD�PDWXUD��
�VDSRUH��DPSLR�H�YHOOXWDWR��FRQ�LQWHQVD�URWRQGLWj��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

DOPHQR�������YRO��GD�VYROJHUH��

�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

�,O�9LQ�6DQWR�GL�0RQWHSXOFLDQR�'2&�� LQ� WXWWH� OH� WLSRORJLH�� GRYUj�
DYHUH�XQ�WLWROR�GL�DOFRO�VYROWR�PLQLPR��������YRO��

�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ���YRO����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ���YRO����

�$FLGLWj�WRWDOH�PLQLPD�� ������LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR��� ����

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�5LVHUYD���
�FRORUH��GDO�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR�LQ�UHOD�

]LRQH�DOOD�VXD�FRQFHQWUD]LRQH�]XFFKHULQD��
�RGRUH��SURIXPR�LQWHQVR�HWHUHR�FDUDWWHULVWLFR�GL�IUXWWD�PDWXUD��
�VDSRUH��DPSLR�H�YHOOXWDWR��FRQ�LQWHQVD�URWRQGLWj��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

PLQLPR�������YRO��GD�VYROJHUH��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

�,O�9LQ�6DQWR�GL�0RQWHSXOFLDQR�'2&�� LQ� WXWWH� OH� WLSRORJLH�� GRYUj�
DYHUH�XQ�WLWROR�GL�DOFRO�VYROWR�PLQLPR��������YRO��

�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ���YRO����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ���YRO����

�$FLGLWj�WRWDOH�PLQLPD�� ������LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR��� ����

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�2FFKLR�GL�SHUQLFH���
�FRORUH��WUD�DPEUDWR�H�WRSD]LR�FRQ�DPSLD�XQJKLD�URVVLFFLD�FKH�VL�

ID�PDUURQH�FRQ�O¶HWj�H�FRQVLVWHQ]D�LQ�UHOD]LRQH�DOOD�VXD�FRQFHQWUD]LRQH�
]XFFKHULQD��

�RGRUH��SURIXPR�LQWHQVR��ULFFR��FRPSOHVVR��GL�IUXWWD�PDWXUD�H�DO�
WUH�VIXPDWXUH��

�VDSRUH��ILQH��SHUVLVWHQWH��FRQ�UHWURJXVWR�GROFH��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��GL�FXL�

PLQLPR�������YRO��GD�VYROJHUH��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�WRWDOH�PLQLPR������J�O��
�DFLGLWj�YRODWLOH��PDVVLPR����PLOOLHTXLYDOHQWL�SHU�OLWUR��

�,O�9LQ�6DQWR�GL�0RQWHSXOFLDQR�'2&�� LQ� WXWWH� OH� WLSRORJLH�� GRYUj�
DYHUH�XQ�WLWROR�GL�DOFRO�VYROWR�PLQLPR��������YRO��
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�&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�

�7LWROR�DOFRORPHWULFR�WRWDOH�PDV�
VLPR��LQ���YRO����

�7LWROR�DOFRORPHWULFR�HIIHWWLYR�
PLQLPR��LQ���YRO����

�$FLGLWj�WRWDOH�PLQLPD�� ������LQ�JUDPPL�SHU�OLWUR�HVSUHVVR�
LQ�DFLGR�WDUWDULFR�

�$FLGLWj�YRODWLOH�PDVVLPD��LQ�
PLOOLHTXLYDOHQWL�SHU�OLWUR��� ����

�7HQRUH�PDVVLPR�GL�DQLGULGH�
VROIRURVD�WRWDOH��LQ�PLOOLJUDPPL�
SHU�OLWUR���

��35$7,&+( ', 9,1,),&$=,21(��

��D��3UDWLFKH�HQRORJLFKH�VSHFLILFKH���

�9LQ�6DQWR�GL�0RQWHSXOFLDQR��
�3UDWLFD�HQRORJLFD�VSHFLILFD��
��,O�WUDGL]LRQDOH�PHWRGR�GL�YLQLILFD]LRQH�SUHYHGH�TXDQWR�DSSUHVVR���
�OH�XYH�GRYUDQQR�HVVHUH�UDFFROWH�HVHJXHQGR�XQD�DFFXUDWD�FHUQLWD�

H�PHVVH�DG�DSSDVVLUH�LQ�ORFDOL�LGRQHL��q�DPPHVVD�XQD�SDU]LDOH�GLVLGUDWD�
]LRQH�FRQ�DULD�YHQWLODWD��

�/D�IHUPHQWD]LRQH��FRQVHUYD]LRQH�HG�LO�OXQJR�LQYHFFKLDPHQWR��PL�
QLPR� WUH� DQQL� SHU� OD� WLSRORJLD� EDVH�� DYYHQJRQR� LQ� SLFFROL� FRQWHQLWRUL�
GL�OHJQR�DOO¶LQWHUQR�GL�LGRQHL�ORFDOL��YLQVDQWDLD���LQ�JHQHUH�VHSDUDWL�GDO�
UHVWR�GHOOD�FDQWLQD�H�VSHVVR�SRVWL�VRWWRWHWWR�SHU�DFFHQWXDUH�OH�HVFXUVLRQL�
WHUPLFKH� VWDJLRQDOL� FKH� LQIOXHQ]DQR� LO� GHFRUVR� VWHVVR� GHOO¶HYROX]LRQH�
DURPDWLFD��

��E��5HVH�PDVVLPH���

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�H�9LQ�6DQWR�GL�0RQWHSXOFLDQR�5LVHUYD���
��������FKLORJUDPPL�GL�XYH�SHU�HWWDUR��

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�H�9LQ�6DQWR�GL�0RQWHSXOFLDQR�5LVHUYD���
����HWWROLWUL�SHU�HWWDUR��

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�2FFKLR�GL�SHUQLFH���
�������FKLORJUDPPL�GL�XYH�SHU�HWWDUR��

��9LQ�6DQWR�GL�0RQWHSXOFLDQR�2FFKLR�GL�SHUQLFH���
����HWWROLWUL�SHU�HWWDUR��
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�/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�ULFDGH�QHO�WHUULWRULR�DPPLQLVWUDWL�
YR�GHO�&RPXQH�GL�0RQWHSXOFLDQR��LQ�3URYLQFLD�GL�6LHQD��5HJLRQH�7RVFD�
QD��Ê�HVFOXVD�OD�IDVFLD�SLDQHJJLDQWH�GHOOD�9DOGLFKLDQD��
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�*UHFKHWWR�%��
�0DOYDVLD�ELDQFD�/XQJD�%����0DOYRLVLHU��
�6DQJLRYHVH�1����6DQJLRYHWR��
�7UHEELDQR�WRVFDQR�%����3URFDQLFR��
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�©'2&�³9LQ�6DQWR�GL�0RQWHSXOFLDQR´ª��
�/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��$OOD� SURGX]LRQH� GL� XYH� GD�9LQ�6DQWR� VRQR�GD�
VHPSUH�ULVHUYDWL� L�YLJQHWL�FRQ� OH�PLJOLRUL�HVSRVL]LRQL� LQ�PRGR�GD�SHU�
PHWWHUH�XQD�PDWXUD]LRQH�RWWLPDOH��DOOD�TXDOH�IDUj�VHJXLWR�XQD�UDFFROWD�LQ�
VHOH]LRQH�HG�XQ�DSSDVVLPHQWR�SUROXQJDWR�GHOOH�XYH��

�,O�9LQ�6DQWR��SXU�UDSSUHVHQWDQGR�XQ�YLQR�GL�QLFFKLD�H�FRPPHUFLDO�
PHQWH�SRFR�ULOHYDQWH�SHU�OH�TXDQWLWj�SURGRWWH�HG�L�FRVWL�GL�SURGX]LRQH�
HOHYDWL��q�WXWWRUD�XQ�SURGRWWR�FKH�FRQVHQWH�GL�FRQLXJDUH�WUDGL]LRQH��FXO�
WXUD��SUHVWLJLR�HQRORJLFR�HG�LPPDJLQH�GHO�WHUULWRULR�GL�0RQWHSXOFLDQR��
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�9LQ�6DQWR�GL�0RQWHSXOFLDQR���HWLFKHWWDWXUD��
��4XDGUR�GL�ULIHULPHQWR�JLXULGLFR���
�QHOOD�OHJLVOD]LRQH�XQLRQDOH��

��7LSR�GL�FRQGL]LRQH�VXSSOHPHQWDUH���
�GLVSRVL]LRQL�VXSSOHPHQWDUL�LQ�PDWHULD�GL�HWLFKHWWDWXUD��

��'HVFUL]LRQH�GHOOD�FRQGL]LRQH���
�q� SUHYLVWR� O¶LQVHULPHQWR� GHOO¶REEOLJR� LQ� HWLFKHWWD� GHO� WHUPLQH�

JHRJUDILFR� SL�� DPSLR� ©7RVFDQDª�� LQ� DJJLXQWD� DOOD� GHQRPLQD]LRQH� GL�
RULJLQH� SURWHWWD� ©9LQ�6DQWR� GL�0RQWHSXOFLDQRª� DO� ILQH� GL� LQIRUPDUH� L�
FRQVXPDWRUL�VXOOD�SUHFLVD�SURYHQLHQ]D�JHRJUDILFD�GHL�YLQL����

����$�����

����'(&5(72�����DSULOH�������

������&RQIHUPD� GHOO¶LQFDULFR� DO� &RQVRU]LR�0HOD�$OWR�$GLJH� D�
VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHOOD�OHJ�
JH����GLFHPEUH�������Q�������SHU�OD�,*3�©0HOD�$OWR�$GLJHª��
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�9LVWR�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR�
GHO� ��� QRYHPEUH� ����� UHODWLYR� DL� UHJLPL� GL� TXDOLWj� GHL�
SURGRWWL�DJULFROL�HG�DOLPHQWDUL��
�9LVWH�OH�SUHPHVVH�VXOOH�TXDOL�q�IRQGDWR�LO�SUHGHWWR�UH�

JRODPHQWR�H��LQ�SDUWLFRODUH��TXHOOH�UHODWLYH�DOOH�HVLJHQ]H�
GHL�FRQVXPDWRUL�FKH��FKLHGHQGR�TXDOLWj�H�SURGRWWL� WUDGL�
]LRQDOL��GHWHUPLQDQR�XQD�GRPDQGD�GL�SURGRWWL�DJULFROL�R�
DOLPHQWDUL�FRQ�FDUDWWHULVWLFKH�VSHFLILFKH�ULFRQRVFLELOL�� LQ�
SDUWLFRODUH�PRGR�TXHOOH�FRQQHVVH�DOO¶RULJLQH�JHRJUDILFD��
�&RQVLGHUDWR�FKH�WDOL�HVLJHQ]H�SRVVRQR�HVVHUH�VRGGLVIDW�

WH�GDL�&RQVRU]L�GL�WXWHOD�FKH��LQ�TXDQWR�FRVWLWXLWL�GDL�VRJ�
JHWWL�GLUHWWDPHQWH�FRLQYROWL�QHOOD�ILOLHUD�SURGXWWLYD��KDQQR�
XQ¶HVSHULHQ]D�VSHFLILFD�HG�XQD�FRQRVFHQ]D�DSSURIRQGLWD�
GHOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR��
�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� GL�

VSRVL]LRQL� SHU� O¶DGHPSLPHQWR� GHJOL� REEOLJKL� GHULYDQWL�
GDOO¶DSSDUWHQHQ]D� GHOO¶,WDOLD� DOOD� &RPXQLWj� HXURSHD� ��
OHJJH�FRPXQLWDULD�������HG�LQ�SDUWLFRODUH�O¶DUW������FRP�
PD� ���� FKH� LQGLYLGXD� OH� IXQ]LRQL� SHU� O¶HVHUFL]LR� GHOOH�
TXDOL� L� &RQVRU]L� GL� WXWHOD� GHOOH�'23�� GHOOH� ,*3� H� GHOOH�
67*�SRVVRQR�ULFHYHUH��PHGLDQWH�SURYYHGLPHQWR�GL�ULFR�
QRVFLPHQWR��O¶LQFDULFR�FRUULVSRQGHQWH�GDO�0LQLVWHUR�GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
�9LVWR� O¶DUW�� ��� GHOOD� FLWDWD� OHJJH� ��� GLFHPEUH� ������

Q�� ����� HG� LQ�SDUWLFRODUH� LO� FRPPD����� FKH� LQGLYLGXD� OH�
IXQ]LRQL� SHU� O¶HVHUFL]LR� GHOOH� TXDOL� L� &RQVRU]L� GL� WXWHOD�
GHOOH�'23��GHOOH�,*3�H�GHOOH�67*�SRVVRQR�ULFHYHUH��PH�
GLDQWH�SURYYHGLPHQWR�GL�ULFRQRVFLPHQWR��O¶LQFDULFR�FRUUL�
VSRQGHQWH�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQ�
WDUL�H�IRUHVWDOL��


