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�9LVWD� OD� GLUHWWLYD� GLSDUWLPHQWDOH� Q�� ���� GHO� ��� PDU�
]R� ������ FRPH�PRGLILFDWD� GDOOD� GLUHWWLYD� GLSDUWLPHQWD�
OH�Q�������GHO����DSULOH�������HG� LQ�SDUWLFRODUH� O¶DUW�����
FRPPD� ��� UHFDQWH� DXWRUL]]D]LRQH� DOOD� ILUPD� GHJOL� DWWL� H�
GHL�SURYYHGLPHQWL�UHODWLYL�DL�SURFHGLPHQWL�DPPLQLVWUDWLYL�
GL�ORUR�FRPSHWHQ]D�SHU�L�WLWRODUL�GHJOL�XIILFL�GL�OLYHOOR�GLUL�
JHQ]LDOH�QRQ�JHQHUDOH��
�5LWHQXWR�SHUWDQWR�QHFHVVDULR�SURFHGHUH�DOOD�FRQIHUPD�

GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�GHO�IRUPDJJLR�3LD�
YH�'23�D�VYROJHUH�OH�IXQ]LRQL�LQGLFDWH�DOO¶DUW������FRP�
PD�����GHOOD�OHJJH����������SHU�OD�'23�©3LDYHª��

��'HFUHWD���

��$UWLFROR�XQLFR��

����Ê�FRQIHUPDWR�SHU�XQ�WULHQQLR�O¶LQFDULFR�FRQFHVVR�FRQ�
LO�GHFUHWR����OXJOLR������H�FRQIHUPDWR�GD�XOWLPR�FRQ�'0�
���OXJOLR������DO�&RQVRU]LR�SHU� OD� WXWHOD�GHO�IRUPDJJLR�
3LDYH�'23�FRQ� VHGH� OHJDOH� LQ�%XVFKH�GL�&HVLRPDJJLR�
UH��%/���9LD�1D]LRQDOH�Q�����D��D�VYROJHUH�OH�IXQ]LRQL�GL�
FXL�DOO¶DUW������FRPPD�����GHOOD�OHJJH����GLFHPEUH�������
Q������SHU�OD�'23�©3LDYHª��
����,O�SUHGHWWR�LQFDULFR��FKH�FRPSRUWD�O¶REEOLJR�GHOOH�SUH�

VFUL]LRQL�SUHYLVWH�QHO�GHFUHWR�GHO����OXJOLR������SXz�HVVHUH�
VRVSHVR�FRQ�SURYYHGLPHQWR�PRWLYDWR�H� UHYRFDWR�DL� VHQVL�
GHOO¶DUW����GHO�GHFUHWR����DSULOH�������UHFDQWH�GLVSRVL]LRQL�
JHQHUDOL�UHODWLYH�DL�UHTXLVLWL�GL�UDSSUHVHQWDWLYLWj�GHL�FRQVRU�
]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH��'23��H�
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH��,*3���
�,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�GDOOD�GDWD�GL�HPDQD�

]LRQH�GHOOR�VWHVVR��HG�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD�LWDOLDQD�
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������0RGLILFKH� RUGLQDULH� DO� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD�
GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� GHL� YLQL� ©0DUHPPD�
WRVFDQDª�����
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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�
RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL� DJULFR�
OL� 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��
�9LVWR� LO� UHJRODPHQWR� GHOHJDWR� �8(�� �������� 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(����������GHO�

OD� &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� OHJ�

JH�Q������������ILQR�DOO¶HPDQD]LRQH�GHL�GHFUHWL�DSSOLFD�
WLYL�GHOOD�VWHVVD�OHJJH�H�GHL�FLWDWL�5HJ��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���RWWREUH�������SXEEOLFDWR�

QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO����RWWREUH������FRQ�LO�TXDOH�q�VWDWD�ULFRQRVFLXWD�OD�LQ�
GLFD]LRQH�JHRJUDILFD�WLSLFD�GHL�YLQL�©0DUHPPD�WRVFDQDª�
HG�DSSURYDWR�LO�UHODWLYR�GLVFLSOLQDUH�GL�SURGX]LRQH��
�9LVWR� LO� GHFUHWR�PLQLVWHULDOH���� VHWWHPEUH�������SXE�

EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�
Q������GHO����RWWREUH������H�VXO�VLWR�LQWHUQHW�GHO�0LQLVWH�
UR���6H]LRQH�4XDOLWj���9LQL�'23�H�,*3��FRQ�LO�TXDOH�q�VWDWD�
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ULFRQRVFLXWD�OD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�GHL�
YLQL�©0DUHPPD�WRVFDQDª�HG�DSSURYDWR� LO� UHODWLYR�GLVFL�
SOLQDUH�GL�SURGX]LRQH��
�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�QRUPDWL�
YD�GHOO¶8�(��DOO¶HSRFD�YLJHQWH��QRQFKp�GHL�UHODWLYL�IDVFL�
FROL�WHFQLFL��LYL�FRPSUHVR�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHOOD�
'23�©0DUHPPD�WRVFDQDª�H�LO�UHODWLYR�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�UHJLRQH�7RVFDQD��VX�LVWDQ]D�GHO�FRQVRU]LR�GL�
WXWHOD�YLQL�GHOOD�0DUHPPD�FRQ�VHGH�LQ�*URVVHWR��LQWHVD�DG�
RWWHQHUH� OD�PRGLILFD� GHO� GLVFLSOLQDUH� GL� SURGX]LRQH�GHO�
OD�'23� GHL� YLQL� ©0DUHPPD� WRVFDQDª� 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� ���� UHODWLYD� DOOH�
PRGLILFKH�©QRQ�PLQRULª�GL�FXL�DOOD�SUHHVLVWHQWH�QRUPDWLYD�
GHOO¶8QLRQH�HXURSHD��H�LQ�SDUWLFRODUH��

�q�VWDWR�DFTXLVLWR�LO�SDUHUH�IDYRUHYROH�GHOOD�5HJLRQH�
7RVFDQD��

�q� VWDWR� DFTXLVLWR� LO� SDUHUH� IDYRUHYROH� GHO�&RPLWDWR�
QD]LRQDOH� YLQL� '23� H� ,*3� HVSUHVVR� QHOOD� ULXQLRQH� GHO�
���PDJJLR�������QHOO¶DPELWR�GHOOD�TXDOH�LO�FLWDWR�&RPL�
WDWR�KD�IRUPXODWR�OD�SURSRVWD�GL�PRGLILFD�DJJLRUQDWD�GHO�
GLVFLSOLQDUH�GL�SURGX]LRQH�GHOOD�'2&�GHL�YLQL�©0DUHPPD�
WRVFDQDª��

�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�VWD�
WD� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD� 5HSXEEOLFD�
LWDOLDQD�Q������GHO����JLXJQR�������DO� ILQH�GL�GDU�PRGR�
DJOL�LQWHUHVVDWL�GL�SUHVHQWDUH�OH�HYHQWXDOL�RVVHUYD]LRQL�HQ�
WUR�WUHQWD�JLRUQL�GDOOD�FLWDWD�GDWD��

�HQWUR�LO�SUHGHWWR�WHUPLQH�QRQ�VRQR�SHUYHQXWH�RVVHU�
YD]LRQL�VXOOD�FLWDWD�SURSRVWD�GL�PRGLILFD��
�&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�©0DUHPPD�WRVFDQDª�H�LO�UHODWLYR�GRFXPHQ�
WR�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�����

��'HFUHWD�����

��$UW����

��������$O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� '23� GHL� YLQL�
©0DUHPPD�WRVFDQDª��FRVu�FRPH�FRQVROLGDWR�FRQ�LO�GHFUH�
WR�PLQLVWHULDOH����QRYHPEUH������H�GD�XOWLPR�PRGLILFD�
WR�FRQ�LO�GHFUHWR�PLQLVWHULDOH���PDU]R������ULFKLDPDWL�LQ�
SUHPHVVD��VRQR�DSSURYDWH�OH�©PRGLILFKH�RUGLQDULHª�GL�FXL�
DOOD�SURSRVWD�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD�Q������GHO����JLXJQR�������
���� ,O� GLVFLSOLQDUH� GL� SURGX]LRQH� GHOOD� '23� GHL� YLQL�

©0DUHPPD�WRVFDQDª��FRQVROLGDWR�FRQ�OH�©PRGLILFKH�RUGL�
QDULHª�GL�FXL�DO�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�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�WHU�
ULWRULR�GHOO¶8QLRQH�HXURSHD�D�VHJXLWR�GHOOD�ORUR�SXEEOLFD�
]LRQH�GD�SDUWH�GHOOD�FRPPLVVLRQH�QHOOD�*D]]HWWD�8IILFLDOH�
GHOO¶8QLRQH�HXURSHD��HQWUR�WUH�PHVL�GDOOD�GDWD�GHOOD�FLWDWD�
FRPXQLFD]LRQH��
����)DWWR�VDOYR�TXDQWR�SUHYLVWR�DL�FRPPL���H����OH�©PR�

GLILFKH�RUGLQDULHª�GL�FXL�DOO¶DUW����VRQR�DSSOLFDELOL�D�GH�
FRUUHUH�GDOOD�FDPSDJQD�YHQGHPPLDOH������������
�,QROWUH��OH�VWHVVH�PRGLILFKH�VRQR�DSSOLFDELOL�SHU�OH�JLD�

FHQ]H� GL� SURGRWWL� SURYHQLHQWL� GDOOH� YHQGHPPLH� ����� H�
SUHFHGHQWL�� DWWH� D�SURGXUUH� OH� VROH� WLSRORJLH�'2&�©0D�
UHPPD� WRVFDQDª� URVVR� ULVHUYD� H� ©0DUHPPD� WRVFDQDª�
ELDQFR�ULVHUYD��FKH�VLDQR�LQ�SRVVHVVR�GHL�UHTXLVLWL�VWDELOLWL�
QHOO¶DOOHJDWR�GLVFLSOLQDUH��
����/¶HOHQFR�GHL�FRGLFL��SUHYLVWR�GDOO¶DUW������FRPPD����

GHO�GHFUHWR�PLQLVWHULDOH����GLFHPEUH�������q�DJJLRUQDWR�
LQ�UHOD]LRQH�DOOH�PRGLILFKH�GL�FXL�DOO¶DUW�����
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����,O�SUHVHQWH�GHFUHWR�H�LO�GLVFLSOLQDUH�FRQVROLGDWR�GHO�
OD�'23�GHL�YLQL�©0DUHPPD�WRVFDQDª�GL�FXL�DOO¶DUW����VD�
UDQQR�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�����OXJOLR������

�,O�GLULJHQWH��32/,==,

��$//(*$72 �$�

�����',6&,3/,1$5(� ',� 352'8=,21(� &2162/,'$72� '(//$�
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�$UW����
'HQRPLQD]LRQH�H�YLQL

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WRVFDQDª�
q�ULVHUYDWD�DL�YLQL�FKH�ULVSRQGRQR�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�SUHYLVWL�
GDO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�SHU�OH�VHJXHQWL�WLSRORJLH���

�©0DUHPPD� WRVFDQDª�ELDQFR��DQFKH� ULVHUYD��SDVVLWR�H�YHQGHP�
PLD�WDUGLYD��FDWHJRULD�YLQR���

�©0DUHPPD�WRVFDQDª�URVVR��DQFKH�QRYHOOR��ULVHUYD�H�SDVVLWR��FD�
WHJRULD�YLQR���

�©0DUHPPD�WRVFDQDª�URVDWR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�9LQ�6DQWR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�$QVRQLFD��DQFKH�SDVVLWR�H�YHQGHPPLD�WDU�

GLYD��FDWHJRULD�YLQR���
�©0DUHPPD� WRVFDQDª�&KDUGRQQD\��DQFKH�SDVVLWR�H�YHQGHPPLD�

WDUGLYD��FDWHJRULD�YLQR���
�©0DUHPPD� WRVFDQDª� 6DXYLJQRQ�� DQFKH� SDVVLWR� H� YHQGHPPLD�

WDUGLYD��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�7UHEELDQR��DQFKH�YHQGHPPLD�WDUGLYD��FD�

WHJRULD�YLQR���
�©0DUHPPD� WRVFDQDª�9HUPHQWLQR�� DQFKH� SDVVLWR� H� YHQGHPPLD�

WDUGLYD��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�9LRJQLHU��DQFKH�YHQGHPPLD�WDUGLYD��FDWH�

JRULD�YLQR���
�©0DUHPPD� WRVFDQDª�$OLFDQWH�R�*UHQDFKH��DQFKH� URVDWR� �FDWH�

JRULD�YLQR���
�©0DUHPPD�WRVFDQDª�&DEHUQHW��DQFKH�SDVVLWR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�&DEHUQHW�6DXYLJQRQ��DQFKH�SDVVLWR��FDWH�

JRULD�YLQR���
�©0DUHPPD�WRVFDQDª�&DEHUQHW�IUDQF��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�&DQDLROR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�&LOLHJLROR��DQFKH�URVDWR�H�SDVVLWR��FDWHJR�

ULD�YLQR���
�©0DUHPPD� WRVFDQDª�0HUORW��DQFKH� URVDWR�H�SDVVLWR� �FDWHJRULD�

YLQR���
�©0DUHPPD�WRVFDQDª�3HWLW�YHUGRW��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�3XJQLWHOOR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�6DQJLRYHVH��DQFKH�URVDWR�H�SDVVLWR��FDWH�

JRULD�YLQR���
�©0DUHPPD�WRVFDQDª�6\UDK�DQFKH�URVDWR��FDWHJRULD�YLQR���
�©0DUHPPD�WRVFDQDª�ELDQFR�VSXPDQWH��FDWHJRULH�YLQR�VSXPDQWH�

H�YLQR�VSXPDQWH�GL�TXDOLWj���
�©0DUHPPD� WRVFDQDª� URVDWR� R� URVq� VSXPDQWH� �FDWHJRULH� YLQR�

VSXPDQWH�H�YLQR�VSXPDQWH�GL�TXDOLWj���
�©0DUHPPD� WRVFDQDª�$QVRQLFD� VSXPDQWH� �FDWHJRULH� YLQR� VSX�

PDQWH�H�YLQR�VSXPDQWH�GL�TXDOLWj���

�©0DUHPPD�WRVFDQDª�9HUPHQWLQR�VSXPDQWH��FDWHJRULH�YLQR�VSX�
PDQWH�H�YLQR�VSXPDQWH�GL�TXDOLWj���

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WRVFDQDª�
q�DOWUHVu�ULVHUYDWD�DL�YLQL�GHVLJQDWL�FRQ�OD�VSHFLILFD]LRQH�GL�GXH�YLWLJQL�D�
EDFFD�GL�FRORUH�DQDORJR�GHOOH�YDULHWj�GL�YLWH�GL�VHJXLWR�HOHQFDWH���

��D�EDFFD�ELDQFD���
�$QVRQLFD��
�&KDUGRQQD\��
�6DXYLJQRQ��
�7UHEELDQR��7UHEELDQR�WRVFDQR���
�9HUPHQWLQR��
�9LRJQLHU��

��D�EDFFD�QHUD���
�$OLFDQWH�R�*UHQDFKH��
�&DEHUQHW��
�&DEHUQHW�6DXYLJQRQ��
�&DEHUQHW�IUDQF��
�&DQDLROR��&DQDLROR�QHUR���
�&LOLHJLROR��
�0HUORW��
�3HWLW�9HUGRW��
�3XJQLWHOOR��
�6DQJLRYHVH��
�6\UDK��

�DOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUW�����FRPPD����

�$UW����
%DVH�DPSHORJUDILFD

������ ,�YLQL� D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD� WR�
VFDQDª� GHYRQR� HVVHUH� RWWHQXWL� GDOOH� XYH� SURGRWWH� GDL� YLJQHWL� DYHQWL��
QHOO¶DPELWR�D]LHQGDOH��OD�VHJXHQWH�FRPSRVL]LRQH�DPSHORJUDILFD���

��©0DUHPPD�WRVFDQDª�ELDQFR��©0DUHPPD�WRVFDQDª�ELDQFR�ULVHU�
YD��©0DUHPPD�WRVFDQDª�VSXPDQWH��©0DUHPPD�WRVFDQDª�SDVVLWR�ELDQFR�
H�©0DUHPPD�WRVFDQDª�9HQGHPPLD�WDUGLYD���

�9HUPHQWLQR��7UHEELDQR�7RVFDQR�� H�9LRJQLHU�� GD� VROL� R� FRQ�
JLXQWDPHQWH��PLQLPR�LO������

�SRVVRQR�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�DG�XQ�
PDVVLPR�GHO������OH�XYH�D�EDFFD�ELDQFD�SURYHQLHQWL�GD�DOWUL�YLWLJQL�LGR�
QHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��FRQ�O¶HVFOXVLR�
QH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�9LQ�6DQWR���
�7UHEELDQR�WRVFDQR�H�0DOYDVLD��GD�VROL�R�FRQJLXQWDPHQWH��ILQR�

DO�������
�SRVVRQR�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�DG�XQ�

PDVVLPR�GHO������OH�XYH�D�EDFFD�ELDQFD�SURYHQLHQWL�GD�DOWUL�YLWLJQL�LGR�
QHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

�©0DUHPPD�WRVFDQDª�URVVR��©0DUHPPD�WRVFDQDª�URVDWR��©0D�
UHPPD� WRVFDQDª� VSXPDQWH� URVDWR� R� URVq�� ©0DUHPPD� WRVFDQDª� URVVR�
ULVHUYD��©0DUHPPD�WRVFDQDª�SDVVLWR�URVVR�H�©0DUHPPD�WRVFDQDª�QR�
YHOOR�� 6DQJLRYHVH�� &DEHUQHW� �&DEHUQHW� IUDQF� H� &DEHUQHW� 6DXYLJQRQ���
0HUORW��6\UDK�H�&LOLHJLROR��GD�VROL�R�FRQJLXQWDPHQWH�PLQLPR�LO������

�SRVVRQR�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�DG�XQ�
PDVVLPR�GHO������OH�XYH�D�EDFFD�QHUD�SURYHQLHQWL�GD�DOWUL�YLWLJQL�LGRQHL�
DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

��©0DUHPPD�WRVFDQDª�$QVRQLFD��©0DUHPPD�WRVFDQDª�$QVRQLFD�
VSXPDQWH���

�$QVRQLFD��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�

D�XQ�PDVVLPR�GHO������ OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�
FRORUH�DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7R�
VFDQD��FRQ�O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�&KDUGRQQD\���
�&KDUGRQQD\��PLQLPR������
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�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�
D�XQ�PDVVLPR�GHO������ OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�
FRORUH�DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7R�
VFDQD��FRQ�O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�6DXYLJQRQ���
�6DXYLJQRQ��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�

D�XQ�PDVVLPR�GHO������ OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�
FRORUH�DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7R�
VFDQD��FRQ�O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�7UHEELDQR���
�7UHEELDQR�WRVFDQR��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�

D�XQ�PDVVLPR�GHO������ OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�
FRORUH�DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7R�
VFDQD��FRQ�O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�9HUPHQWLQR��©0DUHPPD�WRVFDQDª�9HUPHQ�
WLQR�VSXPDQWH���

�9HUPHQWLQR��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�

D�XQ�PDVVLPR�GHO������ OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�
FRORUH�DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7R�
VFDQD��FRQ�O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�9LRJQLHU���
�9LRJQLHU��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR� OH�

XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�FRORUH�DQDORJR�� LGRQHL�DOOD�
FROWLYD]LRQH�QHOOD�5HJLRQH�7RVFDQD�� ILQR�D�XQ�PDVVLPR�GHO������FRQ�
O¶HVFOXVLRQH�GHO�0RVFDWR�ELDQFR��

��©0DUHPPD�WRVFDQDª�$OLFDQWH�R�*UHQDFKH�H�©0DUHPPD�WRVFD�
QDª�$OLFDQWH�R�*UHQDFKH�URVDWR���

�$OLFDQWH��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�&DEHUQHW���
�&DEHUQHW�6DXYLJQRQ�H�R�&DEHUQHW� IUDQF�H�R�&DUPHQpUH��PL�

QLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�6DXYLJQRQ���
�&DEHUQHW�6DXYLJQRQ��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�IUDQF���
�&DEHUQHW�IUDQF��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�&DQDLROR���
�&DQDLROR�QHUR��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�&LOLHJLROR�H�©0DUHPPD�WRVFDQDª�&LOLHJLR�
OR�URVDWR���

�&LOLHJLROR��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�D�

XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�FRORUH�
DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

��©0DUHPPD�WRVFDQDª�0HUORW�H�©0DUHPPD�WRVFDQDª�0HUORW�URVDWR���
�0HUORW��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�3HWLW�YHUGRW���
�3HWLW�YHUGRW��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�3XJQLWHOOR���
�3XJQLWHOOR��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

��©0DUHPPD�WRVFDQDª�6DQJLRYHVH�H�©0DUHPPD�WRVFDQDª�6DQJLR�
YHVH�URVDWR��

�6DQJLRYHVH��PLQLPR������
�SRVVRQR�LQROWUH�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWR�YLQR��ILQR�D�

XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�FRORUH�
DQDORJR��LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

��©0DUHPPD�WRVFDQDª�6\UDK�H�©0DUHPPD�WRVFDQDª�6\UDK�URVDWR���
�6\UDK��PLQLPR������
�SRVVRQR� LQROWUH� FRQFRUUHUH� DOOD� SURGX]LRQH� GL� GHWWR� YLQR��

ILQR�D�XQ�PDVVLPR�GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�
GL� FRORUH� DQDORJR�� LGRQHL� DOOD� FROWLYD]LRQH� QHOO¶DPELWR� GHOOD�5HJLRQH�
7RVFDQD��

�����,�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WRVFD�
QDª�SDVVLWR�FRQ�OD�VSHFLILFD]LRQH�GL�XQ�YLWLJQR�GL�FXL�DOO¶DUW�����GHYRQR�
HVVHUH�RWWHQXWL��SHU�DOPHQR�O¶�����GDOOH�XYH�SURYHQLHQWL�LQ�DPELWR�D]LHQ�
GDOH�GD�XQD�GHOOH�VHJXHQWL�YDULHWj��$QVRQLFD��9HUPHQWLQR��&KDUGRQQD\��
6DXYLJQRQ��&LOLHJLROR��&DEHUQHW��GD�&DEHUQHW�IUDQF�H�R�&DEHUQHW�6DXYL�
JQRQ�H�R�&DUPHQpUH���&DEHUQHW�6DXYLJQRQ��0HUORW�H�6DQJLRYHVH��

�3RVVRQR�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWL�YLQL��ILQR�D�XQ�PDVVLPR�
GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�FRORUH�DQDORJR��
LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

������ ,�YLQL� D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD� WR�
VFDQDª�9HQGHPPLD� WDUGLYD� FRQ� OD� VSHFLILFD]LRQH� GL� XQ� YLWLJQR� GL� FXL�
DOO¶DUW�����GHYRQR�HVVHUH�RWWHQXWL��SHU�DOPHQR� O¶�����GDOOH�XYH�SURYH�
QLHQWL�LQ�DPELWR�D]LHQGDOH�GD�XQD�GHOOH�VHJXHQWL�YDULHWj���

�$QVRQLFD�� &KDUGRQQD\�� 6DXYLJQRQ�� 7UHEELDQR�� 9HUPHQWLQR� H�
9LRJQLHU��

�3RVVRQR�FRQFRUUHUH�DOOD�SURGX]LRQH�GL�GHWWL�YLQL��ILQR�D�XQ�PDVVLPR�
GHO������OH�XYH�SURYHQLHQWL�GD�DOWUL�YLWLJQL��D�EDFFD�GL�FRORUH�DQDORJR��
LGRQHL�DOOD�FROWLYD]LRQH�QHOO¶DPELWR�GHOOD�5HJLRQH�7RVFDQD��

������/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WRVFDQDª�
FRQ�OD�VSHFLILFD]LRQH�GL�GXH�YLWLJQL�D�EDFFD�GL�FRORUH�DQDORJR�GHOOH�YD�
ULHWj�GL�YLWH�GL�VHJXLWR�HOHQFDWH���

��D�EDFFD�ELDQFD���
�$QVRQLFD��
�&KDUGRQQD\��
�6DXYLJQRQ��
�7UHEELDQR��7UHEELDQR�WRVFDQR���
�9HUPHQWLQR��
�9LRJQLHU��

��D�EDFFD�QHUD���
�$OLFDQWH�R�*UHQDFKH��
�&DEHUQHW��
�&DEHUQHW�6DXYLJQRQ��
�&DEHUQHW�IUDQF��
�&DQDLROR��&DQDLROR�QHUR���
�&LOLHJLROR��
�0HUORW��
�3HWLW�9HUGRW��
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�3XJQLWHOOR��
�6DQJLRYHVH��
�6\UDK��

��q�FRQVHQWLWD�D�FRQGL]LRQH�FKH���
�LO�YLQR�GHULYL�HVFOXVLYDPHQWH�GD�XYH�SURGRWWH�GDL�YLWLJQL�DL�TXDOL�

VL�YXROH�IDUH�ULIHULPHQWR��
�LO�TXDQWLWDWLYR�GL�XYD�SURGRWWD�SHU�LO�YLWLJQR�SUHVHQWH�QHOOD�PLVXUD�

PLQRUH�GHYH�HVVHUH�FRPXQTXH�QRQ�LQIHULRUH�DO�����GHO�WRWDOH��
�/D�VSHFLILFD]LRQH�©&DEHUQHWª�q�ULVHUYDWD�DL�YLQL�RWWHQXWL�GD�XYH�SUR�

YHQLHQWL�GDL�YLWLJQL�&DEHUQHW�IUDQF�H�R�&DEHUQHW�6DXYLJQRQ�H�R�&DUPHQqUH��
�����6L�ULSRUWDQR�QHOO¶DOOHJDWR���L�YLWLJQL�FRPSOHPHQWDUL�FKH�SRVVR�

QR�FRQFRUUHUH�DOOD�SURGX]LRQH�GHL�YLQL�VRSUD�LQGLFDWL��LGRQHL�DOOD�FROWLYD�
]LRQH�QHOOD�5HJLRQH�7RVFDQD��

������Ê�IDWWD�VDOYD�OD�GHURJD�GL�FXL�DOO¶DUW����GHO�GHFUHWR�PLQLVWHULDOH�
���VHWWHPEUH�������FRQ�LO�TXDOH�q�VWDWD�ULFRQRVFLXWD�OD�'2&�©0DUHPPD�
WRVFDQDª�� SHU� FRQVHQWLUH� HQWUR� LO� ��� OXJOLR� ����� O¶DGHJXDPHQWR� GHOOD�
EDVH�DPSHORJUDILFD�GHL�YLJQHWL�GHOOD�SUHHVLVWHQWH�LQGLFD]LRQH�JHRJUDILFD�
WLSLFD�H�OD�UHODWLYD�LVFUL]LRQH�WUDQVLWRULD�GHJOL�VWHVVL�YLJQHWL��ILQR�DO�SUH�
GHWWR�WHUPLQH��DOOR�VFKHGDULR�YLWLFROR�SHU�OD�'2&�©0DUHPPD�WRVFDQDª��

�$UW����
=RQD�GL�SURGX]LRQH�GHOOH�XYH

�����/D�]RQD�GL�SURGX]LRQH�GHOOH�XYH�DWWH�DOOD�SURGX]LRQH�GHL�YLQL�
D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©0DUHPPD� WRVFDQDª� GL� FXL�
DOO¶DUW�����FRPSUHQGH� O¶LQWHUR� WHUULWRULR�DPPLQLVWUDWLYR�GHOOD�SURYLQFLD�
GL�*URVVHWR��

�$UW����
1RUPH�SHU�OD�YLWLFROWXUD

�����/H�FRQGL]LRQL�DPELHQWDOL�H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�
SURGX]LRQH�GHL�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�
WRVFDQDª�GHYRQR�HVVHUH�TXHOOH�QRUPDOL�GHOOD�]RQD�GL�SURGX]LRQH�H��FR�
PXQTXH��DWWH�D�FRQIHULUH�DOOH�XYH�H�DL�YLQL�GHULYDWL�OH�VSHFLILFKH�FDUDWWH�
ULVWLFKH�GL�TXDOLWj��

�����6RQR�SHUWDQWR�GD�FRQVLGHUDUVL�LGRQHL�L�YLJQHWL�XELFDWL�LQ�WHUUHQL�
GL�IDYRUHYROH�JLDFLWXUD�HG�HVSRVL]LRQH��FRQ�HVFOXVLRQH�GL�TXHOOL�XPLGL�R�
QRQ�VXIILFLHQWHPHQWH�VROHJJLDWL��

�����/D�GHQVLWj�GL�LPSLDQWR�GHYH�HVVHUH�TXHOOD�JHQHUDOPHQWH�XVDWD�LQ�
IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�SHFXOLDUL�GHOOH�XYH�H�GHL�YLQL��SHU�L�QXRYL�
LPSLDQWL�H� L� UHLPSLDQWL� OD�GHQVLWj�GHL�FHSSL�QRQ�SXz�HVVHUH� LQIHULRUH�D�
�����SLDQWH�DG�HWWDUR��

�3HU�JOL�LPSLDQWL�UHDOL]]DWL�SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GLVFLSOLQDUH�VL�DSSOLFDQR�L�SDUDPHWUL�H� L�FULWHUL�SUHYLVWL�GDL�GLVFLSOLQDUL�
YLJHQWL�DO�PRPHQWR�GHOO¶LPSLDQWR�GHO�YLJQHWR��

�����,�VHVWL�GL�LPSLDQWR��OH�IRUPH�GL�DOOHYDPHQWR�H�L�VLVWHPL�GL�SRWD�
WXUD�GHYRQR�HVVHUH�TXHOOL�JHQHUDOPHQWH�XVDWL�QHOOD�]RQD��FRPXQTXH�DWWL�
D�QRQ�PRGLILFDUH�OH�FDUDWWHULVWLFKH�GHOOH�XYH�H�GHL�YLQL��

�,Q�SDUWLFRODUH�q�YLHWDWD�RJQL�IRUPD�GL�DOOHYDPHQWR�VX�WHWWR�RUL]]RQ�
WDOH�WLSR�WHQGRQH��7DOH�GLYLHWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DJOL�LPSLDQWL�UH�
DOL]]DWL�VXFFHVVLYDPHQWH�DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GLVFLSOLQDUH��

�����Ê�YLHWDWD�RJQL�SUDWLFD�FROWXUDOH�DYHQWH�FDUDWWHUH�GL�IRU]DWXUD��Ê�
FRQVHQWLWD�O¶LUULJD]LRQH�GL�VRFFRUVR��

������/D�SURGX]LRQH�PDVVLPD�GL�XYD�DG�HWWDUR�H�LO�WLWROR�DOFRORPHWUL�
FR�YROXPLFR�PLQLPR�QDWXUDOH�VRQR�OH�VHJXHQWL���

�7LSRORJLD�©0DUHPPD�
WRVFDQDª�'RF�

�3URGX]LRQH�
XYD��WRQQHOODWH�

HWWDUR��

�7LWROR�DOFRORPHWULFR�
YROXPLFR�QDWXUDOH�
PLQLPR����YRO��

�%LDQFR��6SXPDQWH�H�
9LQ�6DQWR� ���� ������

�%LDQFR�5LVHUYD� ���� ������

�5RVVR��5RVDWR��
5RVDWR�R�5RVp�6SX�
PDQWH�H�1RYHOOR�

���� �������

�3DVVLWR�%LDQFR�H�
5RVVR� ���� �������

�5RVVR�5LVHUYD� ���� �������

�9HQGHPPLD�WDUGLYD� ��� �������

�$QVRQLFD�H�$QVRQLFD�
6SXPDQWH� ���� �������

�$QVRQLFD�3DVVLWR� ���� �������

�$QVRQLFD�9HQGHP�
PLD�WDUGLYD� ��� �������

�&KDUGRQQD\� ���� �������

�&KDUGRQQD\�3DVVLWR� ���� �������

�&KDUGRQQD\�9HQGHP�
PLD�WDUGLYD� ��� �������

�6DXYLJQRQ� ���� �������

�6DXYLJQRQ�3DVVLWR� ���� �������

�6DXYLJQRQ�9HQGHP�
PLD�WDUGLYD� ��� �������

�7UHEELDQR� ���� �������

�7UHEELDQR�9HQGHP�
PLD�WDUGLYD� ��� �������

�9HUPHQWLQR�H�9HU�
PHQWLQR�6SXPDQWH� ���� �������

�9HUPHQWLQR�3DVVLWR� ���� �������

�9HUPHQWLQR�9HQGHP�
PLD�WDUGLYD� ��� �������

�9LRJQLHU� ���� �������

�9LRJQLHU�9HQGHPPLD�
WDUGLYD� ��� �������

�$OLFDQWH�R�*UHQDFKH�
H�$OLFDQWH�R�*UHQD�
FKH�URVDWR�

���� �������

�&DEHUQHW� ���� �������

�&DEHUQHW�3DVVLWR� ���� �������

�&DEHUQHW�6DXYLJQRQ� ���� �������

�&DEHUQHW�6DXYLJQRQ�
3DVVLWR� ���� �������

�&DEHUQHW�IUDQF� ���� �������

�&DQDLROR� ���� �������

�&LOLHJLROR�H�&LOLH�
JLROR�URVDWR� ���� �������

�&LOLHJLROR�3DVVLWR� ���� �������

�0HUORW�H�0HUORW�
URVDWR� ���� �������

�0HUORW�3DVVLWR� ���� �������

�3HWLW�YHUGRW� ���� �������

�3XJQLWHOOR� ��� �������

�6DQJLRYHVH�H�6DQJLR�
YHVH�URVDWR� ���� �������

�6DQJLRYHVH�3DVVLWR� ���� �������

�6\UDK�H�6\UDK�URVDWR� ���� �������

�3HU�OD�SURGX]LRQH�PDVVLPD�DG�HWWDUR�H�LO�WLWROR�DOFRORPHWULFR�YROX�
PLFR�QDWXUDOH�PLQLPR�GHOOH�XYH�GHVWLQDWH�DOOD�SURGX]LRQH�GHL�YLQL�GHOOH�
WLSRORJLH�FKH�ULSRUWDQR�LQ�HWLFKHWWD�LO�QRPH�GL�GXH�YDULHWj�GL�YLWH�HOHQFDWH�
DOO¶DUW�����FRPPD����VL�ID�ULIHULPHQWR�DL�OLPLWL�VWDELOLWL�SHU�FLDVFXQD�YD�
ULHWj�FKH�OH�FRPSRQJRQR��
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�����$�GHWWL� OLPLWL��DQFKH�LQ�DQQDWH�HFFH]LRQDOPHQWH�IDYRUHYROL�� OD�
UHVD�GRYUj�HVVHUH�ULSRUWDWD��SXUFKp�OD�SURGX]LRQH�QRQ�VXSHUL�GHO�����LO�
OLPLWH�PHGHVLPR��IHUPL�UHVWDQGR�L�OLPLWL�UHVD�XYD�YLQR�SHU�L�TXDQWLWDWLYL�
GL�FXL�WUDWWDVL��

�����)HUPR� UHVWDQGR� LO� OLPLWH�PDVVLPR�VRSUD� LQGLFDWR�� OD� UHVD�SHU�
HWWDUR�GL�YLJQHWR�D�FROWXUD�SURPLVFXD�GHYH�HVVHUH�FDOFRODWD�LQ�UDSSRUWR�
DOOD�HIIHWWLYD�VXSHUILFLH�FRSHUWD�GDOOH�YLWL��

�$UW����
1RUPH�SHU�OD�YLQLILFD]LRQH

�����/H�RSHUD]LRQL�GL�YLQLILFD]LRQH��H�GL�DSSDVVLPHQWR�GHOOH�XYH�H�GL�
LQYHFFKLDPHQWR�REEOLJDWRULR��QHL�FDVL�SUHYLVWL�GHYRQR�HVVHUH�HIIHWWXDWH�
QHOO¶DPELWR�GHOOD�]RQD�GL�SURGX]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW�����

�7XWWDYLD�WDOL�RSHUD]LRQL�VRQR�FRQVHQWLWH�LQ�FDQWLQH�VLWXDWH�IXRUL�GHO�
OD�]RQD�GL�SURGX]LRQH�GHOOH�XYH��PD�DOO¶LQWHUQR�GHOOH�3URYLQFH�GL�3LVD��
/LYRUQR�� 6LHQD�� )LUHQ]H� H�$UH]]R�� VHPSUH� FKH� WDOL� FDQWLQH� VLDQR� SHU�
WLQHQWL� D� FRQGXWWRUL� GL� YLJQHWL� DPPHVVL� DOOD� SURGX]LRQH�GHL� YLQL� GHOOD�
GHQRPLQD]LRQH��

�/H�GLWWH�JLj�LQ�SRVVHVVR�GL�DXWRUL]]D]LRQH�LQ�GHURJD�DG�HIIHWWXDUH�OH�
RSHUD]LRQL�GL�YLQLILFD]LRQH�IXRUL�GHOOD�]RQD�GL�SURGX]LRQH�GL�FXL�DO�SUH�
YLJHQWH�GLVFLSOLQDUH�SRVVRQR�HIIHWWXDUH��QHOOD�PHGHVLPD�FDQWLQD��DQFKH�
OH�HYHQWXDOL�RSHUD]LRQL�GL�LQYHFFKLDPHQWR�GHL�YLQL��

�����1HOOD�YLQLILFD]LRQH�HG�HODERUD]LRQH�GHYRQR�HVVHUH�VHJXLWL�L�FUL�
WHUL�WHFQLFL�SL��UD]LRQDOL�HG�HIIHWWXDWH�OH�SUDWLFKH�HQRORJLFKH�DWWH�D�FRQ�
IHULUH�DO�SURGRWWR�ILQDOH�OH�PLJOLRUL�FDUDWWHULVWLFKH�GL�TXDOLWj��

�����Ê�FRQVHQWLWR�O¶DUULFFKLPHQWR�GHL�PRVWL�H�GHL�YLQL�GL�FXL�DOO¶DUW�����
IDWWD�HFFH]LRQH�SHU�OH�WLSRORJLH�©SDVVLWRª��©9LQ�6DQWRª�H�©9HQGHPPLD�
WDUGLYDª�� QHL� OLPLWL� H� FRQGL]LRQL� VWDELOLWH� GDOOH� QRUPH� FRPXQLWDULH� H�
QD]LRQDOL��

�����/H�WLSRORJLH�©URVDWRª�GHYRQR�HVVHUH�RWWHQXWH�FRQ�OD�YLQLILFD]LR�
QH�LQ�©URVDWRª�GHOOH�XYH�D�EDFFD�QHUD��

�����,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WR�
VFDQDª�URVVR�LPERWWLJOLDWR�HQWUR�LO����GLFHPEUH�GHOO¶DQQDWD�GL�SURGX]LR�
QH�GHOOH�XYH��SXz�HVVHUH�GHVLJQDWR�LQ�HWLFKHWWD�FRQ�LO�WHUPLQH�©QRYHOORª�
SXUFKq�OD�YLQLILFD]LRQH�GHOOH�XYH�VLD�FRQGRWWD�VHFRQGR�OD�WHFQLFD�GHOOD�
PDFHUD]LRQH�FDUERQLFD�SHU�DOPHQR�LO�����H�QHOOD�SURGX]LRQH�H�FRPPHU�
FLDOL]]D]LRQH�VLDQR�ULVSHWWDWH�OH�DOWUH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�QRUPDWL�
YD�YLJHQWH�SHU�TXHVWD�WLSRORJLD��

����� ,�YLQL� D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD� WR�
VFDQDª� URVVR�� $OLFDQWH� R� *UHQDFKH�� &DEHUQHW�� &DEHUQHW� 6DXYLJQRQ��
&DEHUQHW�IUDQF��&LOLHJLROR��0HUORW��3HWLW�YHUGRW��3XJQLWHOOR��6DQJLRYH�
VH�H�6\UDK�GHYRQR�HVVHUH�LPPHVVL�DO�FRQVXPR�QRQ�SULPD�GHO����PDU]R�
GHOO¶DQQR�VXFFHVVLYR�DOOD�YHQGHPPLD��

����� ,�YLQL� D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD� WR�
VFDQDª�3DVVLWR��DQFKH�FRQ�OD�VSHFLILFD]LRQH�GHO�YLWLJQR��GHYRQR�HVVHUH�
RWWHQXWL� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� FRPXQLWDULD� H� QD]LRQDOH� YLJHQWH��
FRQ�DSSDVVLPHQWR�QDWXUDOH�DOO¶DULD�R�LQ�ORFDOL�LGRQHL��FRQ�SRVVLELOLWj�GL�
XQD�SDU]LDOH�GLVLGUDWD]LRQH�FRQ�DULD�YHQWLODWD��ILQR�DO�UDJJLXQJLPHQWR�GL�
XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�QRQ�LQIHULRUH�DO���������H�SRV�
VRQR�HVVHUH�LPPHVVL�DO�FRQVXPR�QRQ�SULPD�GHO����VHWWHPEUH�GHOO¶DQQR�
VXFFHVVLYR�DOOD�YHQGHPPLD��GRSR�XQ�SHULRGR�GL�DOPHQR�VHL�PHVL�GL�DIIL�
QDPHQWR�REEOLJDWRULR�LQ�UHFLSLHQWL�GL�OHJQR�H�R�LQ�ERWWLJOLD��

������,�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WR�
VFDQDª� 9HQGHPPLD� WDUGLYD�� DQFKH� FRQ� OD� VSHFLILFD]LRQH� GHO� YLWLJQR��
GHYRQR�HVVHUH�RWWHQXWL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�FRPXQLWDULD�H�QD]LR�
QDOH�YLJHQWH��FRQ�DSSDVVLPHQWR�SDU]LDOH�R�WRWDOH�VXOOD�SLDQWD��H�SRVVRQR�
HVVHUH�LPPHVVL�DO�FRQVXPR�QRQ�SULPD�GHO����JLXJQR�GHOO¶DQQR�VXFFHVVL�
YR�DOOD�YHQGHPPLD��GRSR�XQ�SHULRGR�GL�DOPHQR�WUH�PHVL�GL�DIILQDPHQWR�
REEOLJDWRULR�LQ�UHFLSLHQWL�GL�OHJQR�H�R�LQ�ERWWLJOLD��

������,O�WUDGL]LRQDOH�PHWRGR�GL�YLQLILFD]LRQH�SHU�O¶RWWHQLPHQWR�GHOOD�
WLSRORJLD�©9LQ�6DQWRª�SUHYHGH�TXDQWR�VHJXH���

�O¶XYD��GRSR�DYHU�VXELWR�XQ¶DFFXUDWD�FHUQLWD��GHYH�HVVHUH�VRWWRSR�
VWD�DG�DSSDVVLPHQWR�QDWXUDOH�� O¶DSSDVVLPHQWR�GHOOH�XYH�GHYH�DYYHQLUH�
LQ� ORFDOL� LGRQHL�� q� DPPHVVD�XQD�SDU]LDOH� GLVLGUDWD]LRQH� FRQ� DULD� YHQ�
WLODWD�H�O¶XYD�GHYH�UDJJLXQJHUH��SULPD�GHOO¶DPPRVWDWXUD��XQ�FRQWHQXWR�
]XFFKHULQR�QRQ� LQIHULRUH� DO������ OD�YLQLILFD]LRQH�� OD� FRQVHUYD]LRQH�H�
O¶LQYHFFKLDPHQWR�GHO�©9LQ�6DQWRª�GHYH�DYYHQLUH�LQ�UHFLSLHQWL�GL�OHJQR�
�FDUDWHOOL��GL�FDSDFLWj�QRQ�VXSHULRUH�D�����OLWUL��

�O¶LPPLVVLRQH� DO� FRQVXPR� GHO� ©0DUHPPD� WRVFDQDª�9LQ� 6DQWR�
QRQ�SXz�DYYHQLUH�SULPD�GHO����PDU]R�GHO�WHU]R�DQQR�VXFFHVVLYR�D�TXHOOR�
GL�SURGX]LRQH�GHOOH�XYH��

�DO�WHUPLQH�GHO�SHULRGR�GL�LQYHFFKLDPHQWR�LO�SURGRWWR�GHYH�DYHUH�
XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�FRPSOHVVLYR�PLQLPR�GHO��������YRO���

������,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WR�
VFDQDª�ELDQFR�KD�GLULWWR�DOOD�PHQ]LRQH�©ULVHUYDª�VH�VRWWRSRVWR�DG�LQYHF�
FKLDPHQWR�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�GRGLFL�PHVL��/¶LPPLVVLRQH�DO�
FRQVXPR�GHYH�DYYHQLUH�D�SDUWLUH�GDO����QRYHPEUH�GHOO¶DQQR�VXFFHVVLYR�
DOOD�YHQGHPPLD��,O�SHULRGR�GL�LQYHFFKLDPHQWR�GHFRUUH�GDO����QRYHPEUH�
GHOO¶DQQR�GL�SURGX]LRQH�GHOOH�XYH��

������� ,O� YLQR� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©0DUHPPD�
WRVFDQDª�URVVR�KD�GLULWWR�DOOD�PHQ]LRQH�©ULVHUYDª�VH�VRWWRSRVWR�DG�LQYHF�
FKLDPHQWR�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�YHQWLTXDWWUR�PHVL��GL�FXL�DOPH�
QR�VHL�LQ�UHFLSLHQWL�GL�OHJQR��/¶LPPLVVLRQH�DO�FRQVXPR�GHYH�DYYHQLUH�D�
SDUWLUH�GDO����QRYHPEUH�GHO�VHFRQGR�DQQR�VXFFHVVLYR�DOOD�YHQGHPPLD��
,O�SHULRGR�GL�LQYHFFKLDPHQWR�GHFRUUH�GDO����QRYHPEUH�GHOO¶DQQR�GL�SUR�
GX]LRQH�GHOOH�XYH��

��������/D� UHVD�PDVVLPD�GHOO¶XYD� LQ� YLQR�� DOO¶DWWR� GHOO¶LPPLVVLRQH�
DO�FRQVXPR��FRPSUHVD� O¶HYHQWXDOH�DJJLXQWD�FRUUHWWLYD�H� OD�SURGX]LRQH�
PDVVLPD�GL�YLQR�SHU�HWWDUR�VRQR�OH�VHJXHQWL��

�7LSRORJLD�©0DUHPPD�
WRVFDQDª�'RF� �5HVD�XYD�YLQR�

�3URGX]LRQH�
PDVVLPD�YLQR�
�HWWROLWUL�HWWDUR���

�%LDQFR��%LDQFR�5LVHUYD�
H�6SXPDQWH� ���� ����

�5RVVR��5RVVR�5LVHUYD��
5RVDWR��5RVDWR�R�5RVp�
6SXPDQWH�H�1RYHOOR�

���� ����

�3DVVLWR�%LDQFR�H�5RVVR� ���� ����

�9LQ�6DQWR�
����GHOO¶XYD�IUHVFD�
�DO�WHU]R�DQQR�GL�
LQYHFFKLDPHQWR��

�������

�9HQGHPPLD�WDUGLYD� ���� ����

�$QVRQLFD�H�$QVRQLFD�
6SXPDQWH� ���� ����

�$QVRQLFD�3DVVLWR� ���� ����

�$QVRQLFD�9HQGHPPLD�
WDUGLYD� ���� ����

�&KDUGRQQD\� ���� ����

�&KDUGRQQD\�3DVVLWR� ���� ����

�&KDUGRQQD\�9HQGHPPLD�
WDUGLYD� ���� ����

�6DXYLJQRQ� ���� ����

�6DXYLJQRQ�3DVVLWR� ���� ����

�6DXYLJQRQ�9HQGHPPLD�
WDUGLYD� ���� ����

�7UHEELDQR� ���� ����

�7UHEELDQR�9HQGHPPLD�
WDUGLYD� ���� ����

�9HUPHQWLQR�H�9HUPHQ�
WLQR�6SXPDQWH� ���� ����

�9HUPHQWLQR�3DVVLWR� ���� ����

�9HUPHQWLQR�9HQGHPPLD�
WDUGLYD� ���� ����

�9LRJQLHU� ���� ����

�9LRJQLHU�9HQGHPPLD�
WDUGLYD� ���� ����

�$OLFDQWH�R�*UHQDFKH�H�
$OLFDQWH�R�*UHQDFKH�
URVDWR�

���� ����

�&DEHUQHW� ���� ����

�&DEHUQHW�3DVVLWR� ���� ����
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�&DEHUQHW�6DXYLJQRQ� ���� ����

�&DEHUQHW�6DXYLJQRQ�
3DVVLWR� ���� ����

�&DEHUQHW�IUDQF� ���� ����

�&DQDLROR� ���� ����

�&LOLHJLROR�H�&LOLHJLROR�
URVDWR� ���� ����

�&LOLHJLROR�3DVVLWR� ���� ����

�0HUORW�H�0HUORW�URVDWR� ���� ����

�3HWLW�YHUGRW� ���� ����
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�3HU� OD� UHVD�PDVVLPD�GHOO¶XYD� LQ�YLQR�� DOO¶DWWR�GHOO¶LPPLVVLRQH�DO�
FRQVXPR�� FRPSUHVD� O¶HYHQWXDOH� DJJLXQWD� FRUUHWWLYD� H� OD� SURGX]LRQH�
PDVVLPD�GL�YLQR�SHU�HWWDUR�GHOOH�WLSRORJLH�FKH�ULSRUWDQR�LQ�HWLFKHWWD�LO�
QRPH�GL�GXH�YDULHWj�GL�YLWH�HOHQFDWH�DOO¶DUW�����FRPPD����VL�ID�ULIHULPHQWR�
DL�OLPLWL�VWDELOLWL�SHU�FLDVFXQD�YDULHWj�FKH�OH�FRPSRQJRQR��

������4XDORUD� OD� UHVD�XYD�YLQR�VXSHUL� LO� OLPLWH�VRSUD� LQGLFDWR��PD�
QRQ� LO� ���� �����SHU� OD� WLSRORJLD� ©9LQ�6DQWRª�� ����SHU� OH� WLSRORJLH�
©3DVVLWRª������SHU�OH�WLSRORJLH�©9HQGHPPLD�WDUGLYDª���DQFKH�VH�OD�SUR�
GX]LRQH�D�HWWDUR�UHVWD�DO�GL�VRWWR�GHO�OLPLWH�PDVVLPR�FRQVHQWLWR��O¶HFFH�
GHQ]D� QRQ� KD� GLULWWR� DOOD� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD��2OWUH�
GHWWL� OLPLWL� GHFDGH� LO� GLULWWR� DOOD� GHQRPLQD]LRQH�GL� RULJLQH� FRQWUROODWD�
SHU�WXWWR�LO�SURGRWWR��

������Ê�FRQVHQWLWR�O¶XWLOL]]R�GL�FRQWHQLWRUL�GL�OHJQR�QHOOH�IDVL�GL�YL�
QLILFD]LRQH��FRQVHUYD]LRQH�H�DIILQDPHQWR��SHU�WXWWH�OH�WLSRORJLH�SUHYLVWH��

������/D�WLSRORJLD�©6SXPDQWHª�DSSDUWLHQH�DOOD�FDWHJRULD�©YLQR�VSX�
PDQWH�GL�TXDOLWjª��H�©YLQR�VSXPDQWHª�SXz�HVVHUH�VSXPDQWL]]DWR�VLD�FRQ�
LO�PHWRGR�0DUWLQRWWL�FKH�FRQ�LO�PHWRGR�FODVVLFR��

������� 3HU� OH� WLSRORJLH� ©0DUHPPD� WRVFDQDª� 5RVVR� H� ©0DUHP�
PD� WRVFDQDª�6DQJLRYHVH� q� FRQVHQWLWD� OD� SUDWLFD� GHO� ©*RYHUQR� DOO¶XVR�
7RVFDQRª� FRQVLVWHQWH� LQ� XQD� OHQWD� ULIHUPHQWD]LRQH� GHO� YLQR�PHGLDQWH�
O¶DJJLXQWD�GL�XYH�D�EDFFD�QHUD� OHJJHUPHQWH�DSSDVVLWH�FKH��SUHYLD�DP�
PRVWDWXUD��KDQQR�LQL]LDWR�LO�SURFHVVR�GL�IHUPHQWD]LRQH��QHOOD�PLVXUD�QRQ�
LQIHULRUH�D����NJ�SHU�HWWROLWUR��

�$UW����
&DUDWWHULVWLFKH�DO�FRQVXPR

������,�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©0DUHPPD�WRVFD�
QDª�DOO¶DWWR�GHOO¶LPPLVVLRQH�DO�FRQVXPR�GHYRQR�ULVSRQGHUH�DOOH�VHJXHQ�
WL�FDUDWWHULVWLFKH���

��©0DUHPPD�WRVFDQDª�ELDQFR���
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��ILQH�H�GHOLFDWR��
�VDSRUH��GD�VHFFR�DG�DEERFFDWR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��0DUHPPD�WRVFDQDª�ELDQFR�ULVHUYD���
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��ILQH��DPSLR��FRPSOHVVR��
�VDSRUH��DVFLXWWR��IUHVFR�FRQ�QRWH�VSH]LDWH��VDSLGR��GL�EXRQ�FRU�

SR��PRUELGR�HG�HOHJDQWH��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�URVVR���
�FRORUH��URVVR�UXELQR�FRQ�ULIOHVVL�YLRODFHL��
�RGRUH��YLQRVR��
�VDSRUH�� GD� VHFFR� DG� DEERFFDWR�� DUPRQLFR� HG� HTXLOLEUDWR�� LO�

SURGRWWR�GHOO¶DQQDWD�FKH�KD�VXELWR�LO�©JRYHUQR�DOO¶XVR�WRVFDQRª�SUHVHQWD�
YLYH]]D�H�URWRQGLWj��

�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��FRQ�LQWHQVH�QRWH�IUXWWDWH��
�VDSRUH�� GD� VHFFR� R� DG� DEERFFDWR�� DUPRQLFR�� OHJJHUPHQWH�

DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�QRYHOOR���
�FRORUH��URVVR�UXELQR��
�RGRUH��YLQRVR��IUXWWDWR��
�VDSRUH��DVFLXWWR��OHJJHUPHQWH�DFLGXOR��VDSLGR��
�]XFFKHUL�ULGXWWRUL�UHVLGXL�PDVVLPR�������J�O��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�URVVR�ULVHUYD���
�FRORUH��URVVR�LQWHQVR�WHQGHQWH�DO�JUDQDWR�FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR��LQWHQVR�H�FDUDWWHULVWLFR�FKH�VL�DIILQD�QHO�FRUVR�

GHOO¶LQYHFFKLDPHQWR��
�VDSRUH��DVFLXWWR��FRUSRVR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�VSXPDQWH���
�VSXPD��ILQH�H�SHUVLVWHQWH��
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�SHUODJH��ILQH�H�SHUVLVWHQWH��
�RGRUH��ILQH��IUXWWDWR��SHUVLVWHQWH��
�VDSRUH��GD�GRVDJJLR�]HUR�D�H[WUD�GU\��DUPRQLFR��QHWWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�URVDWR�R�URVp�VSXPDQWH���
�VSXPD��ILQH�H�SHUVLVWHQWH��
�FRORUH��GDO�URVD�WHQXH�DO�URVD�FHUDVXROR��
�RGRUH��GHOLFDWR��ILQH��FRQ�HYLGHQWL�QRWH�IUXWWDWH��
�VDSRUH��GD�GRVDJJLR�]HUR�D�H[WUD�GU\��YLYDFH��DFLGXOR��FRQ�IRQ�

GR�OHJJHUPHQWH�DPDURJQROR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�$QVRQLFD���
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��FDUDWWHULVWLFR��OHJJHUPHQWH�IUXWWDWR��
�VDSRUH��DVFLXWWR��PRUELGR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�$QVRQLFD�VSXPDQWH���
�VSXPD��ILQH�H�SHUVLVWHQWH��
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��FDUDWWHULVWLFR��OHJJHUPHQWH�IUXWWDWR��
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�VDSRUH��GD�GRVDJJLR�]HUR�D�H[WUD�GU\��PRUELGR�HG�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&KDUGRQQD\���
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��ILQH��GHOLFDWR��FDUDWWHULVWLFR��
�VDSRUH��DVFLXWWR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�6DXYLJQRQ���
�FRORUH��JLDOOR�SDJOLHULQR��
�RGRUH��GHOLFDWR��JUDGHYROH��FDUDWWHULVWLFR��
�VDSRUH��VHFFR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�7UHEELDQR���
�FRORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
�RGRUH��ILQH�H�GHOLFDWR��
�VDSRUH��VHFFR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�9HUPHQWLQR���
�FRORUH�� JLDOOR� SDJOLHULQR� EULOODQWH�� D� YROWH� FRQ� ULIOHVVL�

YHUGRJQROL��
�RGRUH��GHOLFDWR��FDUDWWHULVWLFR��
�VDSRUH��VHFFR��PRUELGR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�9HUPHQWLQR�VSXPDQWH���
�VSXPD��ILQH�H�SHUVLVWHQWH��
�FRORUH�� JLDOOR� SDJOLHULQR� EULOODQWH�� D� YROWH� FRQ� ULIOHVVL�

YHUGRJQROL��
�RGRUH��GHOLFDWR��FDUDWWHULVWLFR��
�VDSRUH��GD�GRVDJJLR�]HUR�D�H[WUD�GU\��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�9LRJQLHU���
�FRORUH��JLDOOR�SDJOLHULQR�EULOODQWH��
�RGRUH��GHOLFDWR��IUHVFR��FRQ�QHWWH�VHQVD]LRQL�GL�IUXWWDWH��
�VDSRUH��DVFLXWWR��PRUELGR��YHOOXWDWR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�$OLFDQWH�R�*UHQDFKH���
�FRORUH��URVVR�UXELQR�SL��R�PHQR�LQWHQVR��
�RGRUH��JUDGHYROH��FDUDWWHULVWLFR��
�VDSRUH��VHFFR��VDSLGR�HG�HTXLOLEUDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�$OLFDQWH�R�*UHQDFKH�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��FRQ�QRWH�IUXWWDWH��SHUVLVWHQWL��
�VDSRUH��VHFFR��DUPRQLFR��OHJJHUPHQWH�DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��

�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&LOLHJLROR���
�FRORUH��URVVR�UXELQR�WHQGHQWH�DO�JUDQDWR�FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR��GHOLFDWR��
�VDSRUH��DVFLXWWR��YHOOXWDWR��DUPRQLFR��GL�EXRQ�FRUSR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&LOLHJLROR�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��FRQ�QRWH�IUXWWDWH��
�VDSRUH��VHFFR��DUPRQLFR��OHJJHUPHQWH�DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&DEHUQHW���
�FRORUH��URVVR�LQWHQVR�FRQ�ULIOHVVL�YLRODFHL��WHQGHQWL�DO�JUDQDWR�

FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR�FRQ�QRWH�VSH]LDWH��
�VDSRUH��FRUSRVR��VDSLGR��DVFLXWWR��JLXVWDPHQWH�WDQQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�6DXYLJQRQ���
�FRORUH��URVVR�LQWHQVR�FRQ�ULIOHVVL�YLRODFHL��WHQGHQWL�DO�JUDQDWR�

FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR�FRQ�QRWH�VSH]LDWH��
�VDSRUH��FRUSRVR��VDSLGR��DVFLXWWR��JLXVWDPHQWH�WDQQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�IUDQF���
�FRORUH��URVVR�LQWHQVR�FRQ�ULIOHVVL�YLRODFHL��WHQGHQWL�DO�JUDQDWR�

FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR�FRQ�QRWH�VSH]LDWH��
�VDSRUH��FRUSRVR��VDSLGR��DVFLXWWR��JLXVWDPHQWH�WDQQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�&DQDLROR���
�FRORUH��URVVR�UXELQR�WHQGHQWH�DO�JUDQDWR�FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR��
�VDSRUH��VHFFR�H�DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�0HUORW���
�FRORUH�� URVVR� FRQ� ULIOHVVL� YLRODFHL�� WHQGHQWH� DO� JUDQDWR� FRQ�

O¶LQYHFFKLDPHQWR��
�RGRUH��WLSLFR�FRQ�QRWH�IUXWWDWH��
�VDSRUH��VHFFR��DPSLR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�0HUORW�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��FRQ�LQWHQVH�QRWH�IUXWWDWH��
�VDSRUH��VHFFR��DUPRQLFR��OHJJHUPHQWH�DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
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��©0DUHPPD�WRVFDQDª�3HWLW�YHUGRW���
�FRORUH�� URVVR� GL� EXRQD� LQWHQVLWj�� WHQGHQWH� DO� JUDQDWR� FRQ�

O¶LQYHFFKLDPHQWR��
�RGRUH��WLSLFR��FRQ�QRWH�VSH]LDWH��
�VDSRUH�� DVFLXWWR�� SLHQR�� GL� EXRQD� VWUXWWXUD�� JUDGHYROPHQWH�

WDQQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�3XJQLWHOOR���
�FRORUH��URVVR�LQWHQVR�FRQ�ULIOHVVL�YLRODFHL��WHQGHQWH�DO�JUDQDWR�

FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��WLSLFR��LQWHQVR��FRQ�QRWH�IUXWWDWH�GL�IUXWWL�URVVL��
�VDSRUH��DVFLXWWR��GL�EXRQD�VWUXWWXUD��PRUELGR��DPSLR��URWRQGR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�6DQJLRYHVH���
�FRORUH��URVVR�UXELQR�WHQGHQWH�DO�JUDQDWR�FRQ�O¶LQYHFFKLDPHQWR��
�RGRUH��YLQRVR��WDOYROWD�FRQ�QRWH�IUXWWDWH�GL�FLOLHJLD�H�YLROD��
�VDSRUH�� DVFLXWWR�� FRUSRVR�� DUPRQLFR�� LO� SURGRWWR� GHOO¶DQQDWD�

FKH�KD�VXELWR�LO�©JRYHUQR�DOO¶XVR�WRVFDQRª�SUHVHQWD�YLYH]]D�H�URWRQGLWj��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�6DQJLRYHVH�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��GHOLFDWDPHQWH�IUXWWDWR��
�VDSRUH��VHFFR��DUPRQLFR��OHJJHUPHQWH�DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�6\UDK���
�FRORUH��GD�URVVR�UXELQR�D�URVVR�JUDQDWR��
�RGRUH��LQWHQVR��VSH]LDWR��FRQ�VHQWRUH�GL�SLFFROL�IUXWWL��
�VDSRUH��VHFFR��DUPRQLFR��SLHQR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�6\UDK�URVDWR���
�FRORUH��URVDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��YLQRVR��GHOLFDWR��FRQ�QRWH�IUXWWDWH��
�VDSRUH��VHFFR��DUPRQLFR��OHJJHUPHQWH�DFLGXOR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��

��©0DUHPPD�WRVFDQDª�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�$QVRQLFD�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��

�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�&KDUGRQQD\�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�6DXYLJQRQ�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�7UHEELDQR�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�9HUPHQWLQR�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�9LRJQLHU�9HQGHPPLD�WDUGLYD���
�FRORUH��GD�JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�

LQWHQVR��
�RGRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
�VDSRUH��GD�VHFFR�D�GROFH��SLHQR��DUPRQLFR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�SDVVLWR�ELDQFR���
�FRORUH��GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��LQWHQVR��ULFFR��GL�IUXWWD�PDWXUD��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�$QVRQLFD�SDVVLWR���
�FRORUH��GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��LQWHQVR��ULFFR��GL�IUXWWD�PDWXUD��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�9HUPHQWLQR�SDVVLWR���
�FRORUH��GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��PHQR�LQWHQVR��
�RGRUH��LQWHQVR��ULFFR��GL�IUXWWD�PDWXUD��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�&KDUGRQQD\�SDVVLWR���
�FRORUH��GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��LQWHQVR��ULFFR��GL�IUXWWD�PDWXUD��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�6DXYLJQRQ�SDVVLWR���
�FRORUH��GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR��
�RGRUH��LQWHQVR��ULFFR��GL�IUXWWD�PDWXUD��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�SDVVLWR�URVVR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�&LOLHJLROR�SDVVLWR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�SDVVLWR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�&DEHUQHW�6DXYLJQRQ�SDVVLWR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��

�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�
FXL�DOPHQR��������YRO�VYROWL��

�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�0HUORW�SDVVLWR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�6DQJLRYHVH�SDVVLWR���
�FRORUH��URVVR�UXELQR�LQWHQVR��
�RGRUH��DPSLR��LQWHQVR��YLQRVR��
�VDSRUH��GD�VHFFR�D�GROFH��URWRQGR��ULFFR�GL�FRUSR��YHOOXWDWR��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

��©0DUHPPD�WRVFDQDª�9LQ�6DQWR���
�FRORUH��GDO�JLDOOR�SDJOLHULQR��DOO¶DPEUDWR��DO�EUXQR��
�RGRUH��HWHUHR��FDOGR��FDUDWWHULVWLFR��
�VDSRUH��GD�VHFFR�D�GROFH��DUPRQLFR��YHOOXWDWR��FRQ�SL��SURQXQ�

FLDWD�URWRQGLWj�SHU�LO�WLSR�DPDELOH��
�WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�GL�

FXL�DOPHQR��������YRO�VYROWL��
�DFLGLWj�WRWDOH�PLQLPD������J�O��
�HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O��
�DFLGLWj�YRODWLOH�PDVVLPD�����PHT�O��

�����,Q�UHOD]LRQH�DOO¶HYHQWXDOH�FRQVHUYD]LRQH�LQ�UHFLSLHQWL�GL�OHJQR��
DOO¶RGRUH�H�R�DO�VDSRUH�VL�SXz�ULOHYDUH�OLHYH�VHQWRUH�GL�OHJQR��

�,Q�UHOD]LRQH�DOOD�IHUPHQWD]LRQH�R�ULIHUPHQWD]LRQH�LQ�ERWWLJOLD��SHU�L�
YLQL�VSXPDQWL��VL�SRVVRQR�ULVFRQWUDUH�DOOD�YLVWD�GHOOH�YHODWXUH��

�����3HU�OH�FDUDWWHULVWLFKH�DO�FRQVXPR�GHOOH�WLSRORJLH�GHULYDWH�GD�GXH�
YDULHWj�GL�YLWH�HOHQFDWH�DOO¶DUW�����FRPPD����VL�ID�ULIHULPHQWR�DL�SDUDPHWUL�
GHVFULWWL�SHU�OH�WLSRORJLH�PRQRYDULHWDOL�H��LQ�SDUWLFRODUH��DOOD�YDULHWj�SUH�
VHQWH�LQ�PDJJLRUH�TXDQWLWj��

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

������1HOO¶HWLFKHWWDWXUD� H� SUHVHQWD]LRQH�GHL� YLQL� GL� FXL� DOO¶DUW�� �� q�
YLHWDWD� O¶DJJLXQWD�GL�TXDOVLDVL�TXDOLILFD]LRQH�GLYHUVD�GD�TXHOOH�HVSUHV�
VDPHQWH� SUHYLVWH� GDO� SUHVHQWH� GLVFLSOLQDUH�� LYL� FRPSUHVL� JOL� DJJHWWLYL��
©ILQHª��©H[WUDª��©VFHOWRª��©VHOH]LRQDWRª��©VXSHULRUHª�H�VLPLODUL��

�����Ê�WXWWDYLD�FRQVHQWLWR�O¶XVR�GL�LQGLFD]LRQL�FKH�IDFFLDQR�ULIHULPHQ�
WR�D�QRPL��UDJLRQL�VRFLDOL��H�PDUFKL�SULYDWL�QRQ�DYHQWL�VLJQLILFDWR�ODXGDWLYR�
H�QRQ�LGRQHL�D�WUDUUH�LQ�LQJDQQR�LO�FRQVXPDWRUH��6RQR�DOWUHVu�FRQVHQWLWH�OH�
LQGLFD]LRQL�IDFROWDWLYH�SUHYLVWH�GDOOH�QRUPH�FRPXQLWDULH�H�QD]LRQDOL��

�����Ê�FRQVHQWLWR�DOWUHVu�O¶XVR�GL�XQLWj�JHRJUDILFKH�H�WRSRQRPDVWLFKH�
DJJLXQWLYH�FKH�IDFFLDQR�ULIHULPHQWR�DL�FRPXQL�HG�DOOH�IUD]LRQL�ULSRUWDWL�
QHOO¶DOOHJDWR���GHO� SUHVHQWH�GLVFLSOLQDUH� H� DOOH� IDWWRULH� H� ORFDOLWj� GDOOH�
TXDOL� HIIHWWLYDPHQWH� SURYHQJRQR� OH� XYH� GD� FXL� LO� YLQR� FRVu� TXDOLILFD�
WR�q�VWDWR�RWWHQXWR��DOOH�FRQGL]LRQL�SUHYLVWH�GDOOH�GLVSRVL]LRQL�QD]LRQDOL�
YLJHQWL��

�����1HOOD�GHVLJQD]LRQH�GHL�YLQL�D�GHQRPLQD]LRQH�GL�RULJLQH�©0D�
UHPPD�WRVFDQDª�SXz�HVVHUH�XWLOL]]DWD�OD�PHQ]LRQH�©YLJQDª�D�FRQGL]LRQH�
FKH�VLD�VHJXLWD�GDO�UHODWLYR�WRSRQLPR�R�QRPH�WUDGL]LRQDOH��FKH�OD�YLQL�
ILFD]LRQH�H�OD�FRQVHUYD]LRQH�GHO�YLQR�DYYHQJDQR�LQ�UHFLSLHQWL�VHSDUDWL�H�
FKH�WDOH�PHQ]LRQH��VHJXLWD�GDO�UHODWLYR�WRSRQLPR�R�QRPH�WUDGL]LRQDOH��
YHQJD�ULSRUWDWD�VLD�QHOOD�GHQXQFLD�GHOOH�XYH��VLD�QHL�UHJLVWUL�H�QHL�GRFX�
PHQWL�GL�DFFRPSDJQDPHQWR�H�FKH�ILJXUL�QHOO¶DSSRVLWR�HOHQFR�UHJLRQDOH�
DL�VHQVL�GHOO¶DUW������FRPPD�����GHOOD�OHJJH�Q������������



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

�����1HOOD�SUHVHQWD]LRQH�H�GHVLJQD]LRQH�GHO�YLQR�RWWHQXWR�GDOO¶XYD�
$OLFDQWH�1��SXz�HVVHUH�XWLOL]]DWR�LQ�HWLFKHWWD�LO�VLQRQLPR�*UHQDFKH��

�����Ê�REEOLJDWRULD�O¶LQGLFD]LRQH�GHOO¶DQQDWD�LQ�HWLFKHWWD�SHU�WXWWH�OH�
WLSRORJLH�GL�YLQR�DG�HFFH]LRQH�GHOOH�WLSRORJLH�VSXPDQWH��

�����1HOOD� SUHVHQWD]LRQH� H� GHVLJQD]LRQH�GHL� YLQL� UHFDQWL� OD� VSHFL�
ILFD]LRQH� GL� GXH� YLWLJQL� D� EDFFD� GL� FRORUH� DQDORJR� WUD� TXHOOL� HOHQFDWL�
DOO¶DUW�� ��� FRPPD���� O¶LQGLFD]LRQH�GHL� YLWLJQL� GHYH� DYYHQLUH� LQ� RUGLQH�
GHFUHVFHQWH� ULVSHWWR� DOO¶HIIHWWLYR� DSSRUWR� GHOOH� XYH� GD� HVVL� RWWHQXWH� H�
ILJXUDUH�FRQ�FDUDWWHUL�DYHQWL�OH�VWHVVH�GLPHQVLRQL��HYLGHQ]D��FRORUH�H�LQ�
WHQVLWj�FRORULPHWULFD��

�$UW����
&RQIH]LRQDPHQWR

����� 3HU� LO� FRQIH]LRQDPHQWR� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH�
FRQWUROODWD�©0DUHPPD�WRVFDQDª�VRQR�DPPHVVL�WXWWL�L�UHFLSLHQWL�GL�YROX�
PH�QRPLQDOH�DXWRUL]]DWL�GDOOD�QRUPDWLYD�YLJHQWH��LYL�FRPSUHVL�L�FRQWH�
QLWRUL�DOWHUQDWLYL�DO�YHWUR�FRVWLWXLWL�GD�XQ�RWUH�LQ�PDWHULDOH�SODVWLFR�SOXUL�
VWUDWR�GL�SROLHWLOHQH�H�SROLHVWHUH�UDFFKLXVR�LQ�XQ�LQYROXFUR�GL�FDUWRQH�R�GL�
DOWUR�PDWHULDOH�ULJLGR��SHU�OH�WLSRORJLH�SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD��
HVFOXVLYDPHQWH�SHU� OH�FDSDFLWj�FRPSUHVH�WUD���H���OLWUL��6RQR�HVFOXVL� L�
UHFLSLHQWL�TXDOL�GDPH�H�GDPLJLDQH��

�����3HU�OD�WDSSDWXUD�GHL�YLQL��DOORUTXDQGR�VLDQR�FRQIH]LRQDWL�LQ�ERW�
WLJOLH�GL�YHWUR��SXz�HVVHUH�XWLOL]]DWD�TXDOVLDVL� WLSR�GL�FKLXVXUD�SUHYLVWD�
GDOOD�QRUPDWLYD��HVFOXVR�LO�WDSSR�D�FRURQD��

�����7XWWDYLD��SHU�OH�WLSRORJLH�UHFDQWL�OH�PHQ]LRQL�©ULVHUYDª�H�©YL�
JQDª�H�SHU�OH�WLSRORJLH�©SDVVLWRª��©9LQ�6DQWRª�H�©9HQGHPPLD�WDUGLYDª�
VRQR�FRQVHQWLWH�VROWDQWR�ERWWLJOLH�GL�YHWUR�DYHQWL�IRUPD�HG�DEELJOLDPHQ�
WR�FRQVRQL�DL�FDUDWWHUL�GHL�YLQL�GL�SUHJLR��FRQ�YROXPH�QRPLQDOH�ILQR�D���
OLWUL�H�FRQ�FKLXVXUD�D�QRUPD�GL�OHJJH��DG�HVFOXVLRQH�GHO�WDSSR�D�FRURQD��

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

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

�$����)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH��
�3HU�WXWWH�OH�FDWHJRULH�GHL�YLQL�UHJRODPHQWDWL��YLQR��YLQR�VSXPDQWH��

YLQR�VSXPDQWH�GL�TXDOLWj���
�/D�]RQD�JHRJUDILFD�GHOLPLWDWD�ULFDGH�QHOOD�SDUWH�PHULGLRQDOH�GHOOD�

UHJLRQH�7RVFDQD�H�� LQ�SDUWLFRODUH��QHOO¶LQWHUR� WHUULWRULR�DPPLQLVWUDWLYR�
GHOOD� SURYLQFLD� GL�*URVVHWR�� XQD� GHOOH� SL�� YDVWH� G¶,WDOLD�� GHOLPLWDWD� D�
RYHVW��LQ�WXWWD�OD�IDVFLD�FRVWLHUD��GDO�PDU�7LUUHQR��D�QRUG�GDL�FRQILQL�FRQ�
OD�SURYLQFLD�GL�/LYRUQR�OXQJR�LO�FRUVR�GHL�ILXPL�&RUQLD�H�3HFRUD��D�VXG�
GDOOD�SURYLQFLD� OD]LDOH�GL�9LWHUER�OXQJR�LO�FRUVR�GHO�ILXPH�)LRUD�H�GHO�
IRVVR�&KLDURQH��H�DG�HVW�GDL�FRQILQL�FRQ�OH�SURYLQFH�GL�3LVD�H�6LHQD�FDUDW�
WHUL]]DWL��D�QRUG�HVW��GDL�ULOLHYL�GHOOH�&ROOLQH�0HWDOOLIHUH��TXLQGL�GDO�FRU�
VR�GHO�ILXPH�2PEURQH�H�GHO�VXR�DIIOXHQWH�2UFLD��GDO�PDVVLFFLR�GHO�0RQ�
WH�$PLDWD�H��SL��D�VXG��GDOOD�6HOYD�GHO�/DPRQH��/D�SURYLQFLD�GL�*URVVHWR�
q� VXGGLYLVD� LQ� YHQWRWWR� DPPLQLVWUD]LRQL� FRPXQDOL� GL� YDULD� HVWHQVLRQH�
WHUULWRULDOH� H� FRQ� FDUDWWHULVWLFKH�PRUIRORJLFKH� SLXWWRVWR� GLYHUVH� H� SXz�
HVVHUH�VXGGLYLVD� LGHDOPHQWH� LQ� WUH�]RQH�DEEDVWDQ]D�GLVWLQWH�SHU�FOLPD��
DOWLWXGLQH�H�PRUIRORJLD��=RQD�PRQWDQD��LQWHUQR���]RQD�PHGLDQD��IDVFLD�
FROOLQDUH�H�SHGHFROOLQDUH��H�]RQD�SLDQHJJLDQWH��

�/D�]RQD�PRQWDQD�GHOO¶LQWHUQR�GHOOD�SURYLQFLD��D�QRUG�HVW��q�TXHOOD�
FRQILQDQWH�FRQ�OH�SURYLQFH�GL�3LVD�H�6LHQD��GHILQLWD��DSSXQWR��PRQWDQD�
SHUFKq�YL�SUHGRPLQDQR�ULOLHYL�PRQWXRVL�FRPH�LO�0RQWH�$PLDWD�D�VXG�HVW�
FRQ�ROWUH�������PHWUL�GL�DOWLWXGLQH�H�OH�&RUQDWH�GL�*HUIDOFR�D�QRUG�HVW�
FRQ�ROWUH�������PHWUL�GL�DOWLWXGLQH��4XHVWD�SDUWH��FKH�UDSSUHVHQWD�FLUFD�LO�
����GHO�WHUULWRULR�SURYLQFLDOH��q�ULFRSHUWD�GD�ERVFKL�GL�IDJJL��DEHWL��OHFFL�
H�FDVWDJQL��TXL�OH�SUHFLSLWD]LRQL��LQ�LQYHUQR�DQFKH�QHYRVH��VRQR�LQVLVWHQWL�
H� DEEDVWDQ]D� DEERQGDQWL�� /D� ]RQD�PHGLDQD� q� FRVWLWXLWD� GD� XQD� IDVFLD�
FROOLQDUH�H�SHGHFROOLQDUH��FKH�GD�QRUG�D�VXG�SHUFRUUH�ORQJLWXGLQDOPHQWH�
WXWWD�OD�SURYLQFLD��,Q�TXHVWD�DUHD��FKH�UDSSUHVHQWD�FLUFD�LO�����GHOO¶LQ�
WHUR�WHUULWRULR�SURYLQFLDOH��VRQR�FRQFHQWUDWH�LQ�PDVVLPD�SDUWH�OH�DWWLYLWj�
DJULFROH�H�OH�FROWLYD]LRQL�DUERUHH��WUD�TXHVWH��SUHGRPLQDQR�QHWWDPHQWH�OD�
YLWH�H�O¶ROLYR��WDQWR�GD�FDUDWWHUL]]DUQH�LO�SDHVDJJLR��/D�]RQD�SLDQHJJLDQ�
WH��FLUFD�LO�����GHO�WHUULWRULR�SURYLQFLDOH��q�UDSSUHVHQWDWD�GDOOD�SLDQXUD�
LQWRUQR�D�)ROORQLFD��*URVVHWR�H�2UEHWHOOR�$OELQLD��,Q�TXHVWD�DUHD��SHU�OD�
VXD�YLFLQDQ]D�DO�PDU�7LUUHQR��L�WHUUHQL�YHQJRQR�GHVWLQDWL�SULQFLSDOPHQWH�
DOOH�FROWLYD]LRQL�HUEDFHH�H�DOOH�FROWXUH�LQGXVWULDOL�GL�SLHQR�FDPSR�H��LQ�
PLVXUD�PLQRUH��DJOL�LPSLDQWL�DUERUHL��

��,� WHUUHQL� GHOOD� SURYLQFLD� GL�*URVVHWR� VL� SUHVHQWDQR�� QHL� YDUL� DP�
ELHQWL��FRQ�DOFXQH�GLIIHUHQ]H��GRYXWH�DOOD�GLYHUVD�QDWXUD�H�DOOH�GLYHUVH�
RULJLQL� GHOOH� URFFH� GD� FXL� VL� VRQR� IRUPDWL�� ,� SULQFLSDOL� WLSL� GL� WHUUHQR�
DJUDULR��SURYHQLHQWL�GD�URFFH�DXWRFWRQH��SRVVRQR�HVVHUH�FRVu�LQGLYLGXDWL�
H�UDSSUHVHQWDWL��

�WHUUHQL� DOOXYLRQDOL� VFLROWL� H� PH]]DQL� FDOFDUHL�� VRQR� SUHYDOHQWL�
QHOOD�YDOOH�GHOO¶2PEURQH��GHOO¶2VD��GHOO¶$OEHJQD��GHO�)LRUD�H�GHO�&RU�
QLD��6RQR�WHUUHQL�SURIRQGL��IUHVFKL��PHGLDPHQWH�IHUWLOL��SLXWWRVWR�VFLROWL�
H�PH]]DQL��

�WHUUHQL�DOOXYLRQDOL�SHVDQWL�H�PHGLR�SHVDQWL�FDOFDUHL��VRQR�SUHVHQWL�
LQ�JUDQ�SDUWH�QHOOD�SLDQXUD�JURVVHWDQD��GL�)ROORQLFD�H�GL�$OELQLD��LQ�DOFX�
QL�WUDWWL�GHOOD�YDOOH�GHO�&RUQLD��GHO�3HFRUD�H�GHOO¶$OEHJQD��H�VRQR�WHUUHQL�
OLPR�DUJLOORVL�FDOFDUHL��LO�SL��GHOOH�YROWH�XPLGL��

�WHUUHQL�VDEELRVL��URFFLRVL�VFLROWL��DSSDUWHQJRQR�D�TXHVWR�JUXSSR�
L�WHUUHQL�SRFR�SURIRQGL��VDEELRVL�H�VDEELRVR�DUJLOORVL��FKH�ULSRVDQR�QHOOH�
DUHQDULH�GL�YDULR�WLSR��GHOO¶HRFHQH�H�VX�FRQJORPHUDWL�URFFLRVL�GL�WUDYHU�
WLQR�� 4XHVWH� IRUPD]LRQL� VL� ULVFRQWUDQR� FRQ� QRWHYROH� IUHTXHQ]D� OXQJR�
O¶LQWHUR�VYLOXSSR�GHO�UHWURWHUUD�PDUHPPDQR��VRQR�LQ�JHQHUH�VFLROWL��SHU�
PHDELOL�H�GL�PRGHVWD�IHUWLOLWj��

�WHUUHQL� SOLRFHQLFL� VFLROWL�� VL� ULVFRQWUDQR� IUHTXHQWHPHQWH� QHOOH�
]RQH�FROOLQDUL�H�SHGHFROOLQDUL��VRQR�DEEDVWDQ]D�VFLROWL��VDEELRVL��FDOFDUHL�
H�VSHVVR�IUDPPLVWL�D�JKLDLD�H�VLOLFH��$�TXHVWR�JUXSSR�DSSDUWHQJRQR�DQ�
FKH�L�WHUUHQL�VDEELRVR�DUJLOORVL�SOLRFHQLFL�FRQ�WHVVLWXUD�SUHYDOHQWHPHQWH�
DUJLOORVD�GHOOD�SDUWH�ILQH��

�WHUUHQL� JURVVRODQL� VFLROWL�� TXHVWL� WHUUHQL� JURVVRODQL�� JKLDLR�VDE�
ELRVL�SURIRQGL��SRJJLDQR�VXO�WHU]R�RUL]]RQWH�SOLRFHQLFR�R�VX�FLRWWRODPL�
GHO�TXDWHUQDULR��VRQR�SURYYLVWL�GL�FLRWWROL�FDOFDUHL�H�VLOLFHL��PROWR�DULGL��
6L�WURYDQR�SUHYDOHQWHPHQWH�QHOOH�FROOLQH�FKH�FRQWRUQDQR�OD�SLDQD�GD�)RO�
ORQLFD�D�*DYRUUDQR�H�5LEROOD��

�WHUUHQL�YXOFDQLFL�H�PH]]DQL��URFFLRVL��GL�QDWXUD�WXIDFHD�GL�GLYHUVD�
FRQVLVWHQ]D��D�FDXVD�GHOOH�GLIIRUPL�FRQGL]LRQL�GL�VHGLPHQWD]LRQH�GL�FH�
QHUL��VDEELH�H�ODSLOOL�HVSXOVL�H�WUDVFLQDWL�GDL�YHQWL�H�GHSRVLWDWL�SHU�JUDYLWj�
SL�� R�PHQR� ORQWDQR� GDO� FUDWHUH��7UDWWDVL� GL� WHUUHQL� DJUDUL� SL�� R�PHQR�
SURIRQGL�VXE�DFLGL��ULFFKL�GL�VFKHOHWUR��WHQGHQ]LDOPHQWH�DULGL��

�/D�TXRWD�PHGLD�GHO�WHUULWRULR�GHOOD�SURYLQFLD�GL�*URVVHWR�q�GL�FLUFD�
����PHWUL�V�O�P���PHQWUH�OD�SHQGHQ]D�PHGLD�q�GHO�����O¶HVSRVL]LRQH�SUH�
YDOHQWH�q�D�VXG�HVW��

�,O�FOLPD�GHOOD�SURYLQFLD�GL�*URVVHWR�q�WHPSHUDWR��GL�WLSR�PHGLWHUUD�
QHR��FDUDWWHUL]]DWR�GD�WHPSHUDWXUH�PLWL��SUHFLSLWD]LRQL�GLVRUGLQDWH��WDORUD�
GL�HOHYDWD�LQWHQVLWj�QHL�PHVL�DXWXQQR�LQYHUQDOL�H�GD�XQD�DULGLWj�SLXWWRVWR�
SUROXQJDWD�QHOOD�SULPDYHUD�H�DFFHQWXDWD�QHL�PHVL�HVWLYL��7XWWDYLD��GDWD�
OD� YDVWLWj� GHO� WHUULWRULR�� VL� SRVVRQR� LGHQWLILFDUH� WUH� GLYHUVH� FRQGL]LRQL�
FOLPDWLFKH�� FOLPD� WHPSHUDWR� FDOGR�� SUHVHQWH� LQ� WXWWD� OD� IDVFLD� FRVWLHUD�
FRQ�SLRYRVLWj�PROWR�VFDUVD��FOLPD�VHFFR�DULGR�QHO�SHULRGR�HVWLYR���FRQ�
WHPSHUDWXUD�PHGLD�LQWRUQR�D����&�H�SUHFLSLWD]LRQL�LQIHULRUL�D�����PP�
DQQR��FOLPD�WHPSHUDWR�VXEOLWRUDOH��SUHVHQWH�QHOOH�DUHH�LQWHUQH��LO�TXDOH�
ULVHQWH�FRPXQTXH�GHOOD�YLFLQDQ]D�GHO�PDUH��FRQ�WHPSHUDWXUD�PHGLD�LQ�
WRUQR�D���������&�H�SUHFLSLWD]LRQL�PHGLH�GL�FLUFD�����PP�DQQR��FOLPD�
WHPSHUDWR�IUHVFR��VX�WXWWD�O¶DUHD�GHO�0RQWH�$PLDWD��FRQ�WHPSHUDWXUD�PH�
GLD�LQIHULRUH�D����&�H�SUHFLSLWD]LRQL�LQWRUQR�DL�������PP�DQQR��

�/H�SUHFLSLWD]LRQL�VRQR�FRQFHQWUDWH�VRSUDWWXWWR�QHL�PHVL�DXWXQQDOL�
LQYHUQDOL��/D�PDVVLPD�SLRYRVLWj�q�ORFDOL]]DWD�WUD�OD�ILQH�GL�RWWREUH�H�OD�
VHFRQGD�GHFDGH�GL�GLFHPEUH���FRO�PHVH�GL�QRYHPEUH�FKH�ID�UHJLVWUDUH�
LO� YDORUH�PDVVLPR� �� OD� FXL� LQWHQVLWj�SURYRFD�� WDOYROWD�� HURVLRQL� H�GLOD�
YDPHQWL�LQ�FROOLQD��H�QRQ�PDQFDQR�HSLVRGL�DOOXYLRQDOL�LQ�SLDQXUD�FRPH�
TXHOOL�SURYRFDWL�GDL�ILXPL�2PEURQH��3HFRUD��%UXQD��$OEHJQD�H�6RYDWD��
1HO�SHULRGR�FRPSUHVR�WUD�JHQQDLR�H�PDJJLR�OD�SLRJJLD�q�GLVWULEXLWD�LQ�
PDQLHUD�XQ�Sz�SL��RPRJHQHD�FRQ�YDORUL�FRPSDUDELOL��FKH�GLPLQXLVFRQR�
SURJUHVVLYDPHQWH�GDOOD�VHFRQGD�GHFDGH�GL�PDJJLR��ILQR�D�UDJJLXQJHUH�
XQ�PLQLPR�DVVROXWR�WUD�OD�SULPD�H�OD�WHU]D�GHFDGH�GL�OXJOLR��WDQWR�FKH�VL�
SXz�SDUODUH�GL�XQ¶DULGLWj�GL�UHJROD�SUROXQJDWD�QHOOD�SULPDYHUD�H�VSHVVR�
DFFHQWXDWD�QHL�PHVL�HVWLYL��

�/H�SUHFLSLWD]LRQL�PHGLH�DQQXH�GHOOD�SURYLQFLD�GL�*URVVHWR�QRQ�UDJ�
JLXQJRQR�L�����PP��FRQ�XQ�PLQLPR�GL����PP�QHO�PHVH�GL�OXJOLR��GDWR�
PHGLR��H�XQ�PDVVLPR�GL�����PP�QHO�PHVH�GL�QRYHPEUH��GDWR�PHGLR���
H�XQD�WHPSHUDWXUD�PHGLD�DQQXD�GL������&��LO�PHVH�SL��FDOGR�q�OXJOLR��
O¶LQGLFH�GL�+XJOLQ�VL�DWWHVWD�WUD�������H�������XQLWj��D�VHFRQGD�GHOO¶DUHD�
FRQVLGHUDWD��

�/H�HVWDWL�VRQR�SHU� OR�SL��VLFFLWRVH�H� OH�FRQGL]LRQL�GL�DULGLWj�VRQR�
DFFHQWXDWH�GDL�YHQWL�FKH�VRIILDQR�FRQ�IUHTXHQ]D�VRSUDWWXWWR�GDO�WHU]R�DO�
TXDUWR�TXDGUDQWH��LQ�SDUWLFRODUH��QHOOD�SULPDYHUD�VRIILDQR�YHQWL�GL�6FL�
URFFR�H�GL�/LEHFFLR�SLXWWRVWR�FDULFKL�GL�VDOVHGLQH��PHQWUH�QHOO¶HVWDWH�LO�
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0DHVWUDOH�FKH��VHEEHQH�SURYHQJD�GDO�PDUH��q�DVFLXWWR��UHJRODQGR�GL�IDWWR�
OD�WHPSHUDWXUD��LQ�LQYHUQR�QRQ�q�UDUR��LQYHFH��FKH�VRIIL��DQFKH�LQ�PRGR�
YLROHQWR��OD�7UDPRQWDQD��
�$����)DWWRUL�XPDQL�ULOHYDQWL�SHU�LO�OHJDPH��

�,� IDWWRUL� XPDQL� OHJDWL� DO� WHUULWRULR� GL� SURGX]LRQH�� FKH� SHU� FRQVR�
OLGDWD� WUDGL]LRQH� KDQQR� FRQWULEXLWR� D� RWWHQHUH� L� YLQL� GHOOD� ©0DUHPPD�
WRVFDQDª�� VRQR�GL� IRQGDPHQWDOH� ULOLHYR�� ,Q�TXHVWD�DUHD�� LQIDWWL�� HVLVWR�
QR�WHVWLPRQLDQ]H�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�FKH�ULVDOJRQR�DO�SHULRGR�
(WUXVFR���OH�DQWLFKH�FLWWj�HWUXVFKH�GL�9HWXORQLD��5RVHOOH�H�6RYDQD��ULVSHW�
WLYDPHQWH�QHOOD�SDUWH�FHQWUR�VHWWHQWULRQDOH��FHQWUDOH�H�PHULGLRQDOH�GHOOD�
SURYLQFLD�� OH� DUHH�QHL�SUHVVL�GHO� ODJR�GHOO¶$FFHVD�D�QRUG��GL�*KLDFFLR�
)RUWH��GL�0DUVLOLDQD�OXQJR�O¶$OEHJQD��GL�&RVD�H�OD�YLOOD�GL�©6HWWHILQH�
VWUHª�SUHVVR�&DSDOELR�FKH�UDSSUHVHQWD�XQ�HVHPSLR�GL�YLOOD�URPDQD�GH�
GLWD�DOO¶DWWLYLWj�YLWLFROD�D�VXG��VRQR�VROR�DOFXQL�HVHPSL�GL�LQVHGLDPHQWL�
SL��R�PHQR�ULOHYDQWL���FRPH�WHVWLPRQLDQR�DOFXQL�UHSHUWL��,Q�SDUWLFRODUH��
SUHVVR�0DUVLOLDQD�OXQJR�LO�FRUVR�GHO�ILXPH�$OEHJQD��$JHU�&RVDQXV���q�
VWDWR�ULQYHQXWR�XQ�QXPHUR�FRQVLVWHQWH�GL�YDVHOODPH�H�SLWKRL��UHFLSLHQWL�
SDUWLFRODUL�SHU�OD�UDFFROWD�GHO�YLQR�SURYHQLHQWH�GDOOD�SLJLDWXUD�GHOOH�XYH�
H�GDL�WRUFKL���XQLWDPHQWH�D�IRUQDFL�SHU�OD�SURGX]LRQH�GL�DQIRUH�YLQDULH��
SUREDELOPHQWH�SRLFKp�LO�OXRJR�FRUULVSRQGHYD�D�XQ�YHUR�H�SURSULR�FHQWUR�
GL�UDFFROWD�SHU�L�YLQL�FKH�SURYHQLYDQR�GDOOH�DUHH�SL��LQWHUQH��FROOLQH�GL�
0DQFLDQR�H�6FDQVDQR���WUDVSRUWDWL�OXQJR�LO�FRUVR�GHO�ILXPH��,QROWUH��LQ�
DOFXQH� DUHH�GHOOD� SURYLQFLD� H� VXO� WHUULWRULR� GHOO¶LVROD� GHO�*LJOLR�� VRQR�
VWDWL�ULQYHQXWL�QXPHURVL�SDOPHQWL�LQ�SLHWUD��VSHFLH�GL�YDVFKH�FLOLQGULFKH�
VFDYDWH�GLUHWWDPHQWH�VXOOD�URFFLD�WDOYROWD�DL�SLHGL�GL�XQ�YLJQHWR��XWLOL]]D�
WH�GD�HWUXVFKL�H��SL��WDUGL��URPDQL��SHU�OD�SLJLDWXUD�H�OR�VJURQGR�GHOOH�XYH��
0D�DQFKH�DOFXQH�SLWWXUH�VXO�YDVHOODPH�GL�RULJLQH�HWUXVFD��UDIILJXUDQGR�
OD�YLWH�©GRPHVWLFDWDª��SRVVRQR�HVVHUH�LQWHUSUHWDWH�FRPH�XQD�FRQIHUPD�
GHOOD�IDPLOLDULWj�GHOOD�FROWXUD�GHOOD�YLWH�WUD�OD�JHQWH�GL�TXHVWR�SRSROR��/D�
GRPLQD]LRQH�URPDQD�DFFHQWXz�OD�WHQGHQ]D�DO�PLJOLRUDPHQWR�GHOOH�WHFQL�
FKH�GL�YLQLILFD]LRQH��FKH�ULPDVHUR�LQVXSHUDWH�ILQR�DO�PHGLRHYR��LQ�TXH�
VWR�SHULRGR�VWRULFR��OD�YLWH�DFTXLVWz�SDUWLFRODUH�LPSRUWDQ]D�FRPH�SLDQWD�
FRORQL]]DWULFH��WDQWR�FKH�JRYHUQDQWL�H�IHXGDWDUL�ULFRQREEHUR�OD�QHFHVVLWj�
GL�FRQFHGHUH�WHUUH�DGDWWH�SHU�TXHVWD�FROWXUD��FKH�HEEH�SDUWLFRODUH�SURWH�
]LRQH�FRQ�DSSRVLWH�QRUPH�VWDWXWDULH��

�,Q�RFFDVLRQH�GHOOH�ORWWL]]D]LRQL�GHL�WHUUHQL�IHXGDOL�H�FRPXQDOL��IX�
URQR�LQIDWWL�LQGLFDWL�HVSOLFLWDPHQWH��©FRQFHVVLRQL�GL�WHUUH�LQ�]RQH�D�YR�
FD]LRQH�YLWLFRODª��

�,PSRUWDQWH��LQROWUH��IX�LO�UXROR�GHL�PRQDFL�EHQHGHWWLQL��VRSUDWWXWWR�
SHU� LO� UHFXSHUR�H� LO�PDQWHQLPHQWR�GHOOD�FROWLYD]LRQH�GHOOD�YLWH��FKH�VL�
FRQVROLGz�LQWRUQR�DOOH�PXUD�GHL�FHQWUL�DELWDWL�PHGLRHYDOL��1HL�VHFROL�FKH�
YDQQR�GDO������DO�������FRPH�WHVWLPRQLDQR�QXPHURVL�VWDWXWL�FRPXQDOL�
�&RPXQLWj� GHO� &RWRQH�� FRPXQL� GL�0DVVD�0DULWWLPD� H�0RQWHURWRQGR��
HFF����VL�HEEH�XQ�XOWHULRUH�VYLOXSSR�DOOD�GLIIXVLRQH�GHOOD�YLWLFROWXUD��JUD�
]LH�DQFKH�DO�PHULWR�GHOOH�JUDQGL�IDPLJOLH�QRELOL�SUHVHQWL�VXO� WHUULWRULR��
FRPH�JOL�$OGREUDQGHVFKL��JOL�6IRU]D�R�JOL�2UVLQL��'XUDQWH�OR�6WDWR�GHL�
3UHVLGL�IX�QRWD�DQFKH�OD�FROWLYD]LRQH�GHO�YLWLJQR�$QVRQLFD�LQ�PROWH�DUHH�
GHOOD�0DUHPPD�PHULGLRQDOH�H�LQVXODUH��FRVu�FRPH�ULOHYDQWH�GLYHQQH��GX�
UDQWH�OD�JUDQGLRVD�RSHUD�GL�ERQLILFD�LQWUDSUHVD�QHO������GDL�JUDQGXFD�GL�
/RUHQD��OD�GLIIXVLRQH�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOO¶ROLYR�QHOOH�DUHH�
ULVDQDWH�GHOOD�0DUHPPD��VLWXD]LRQH�FKH�VL�SURWUDVVH�SHU�WXWWR�O¶2WWRFHQ�
WR�H�FKH�FRQVHQWu�GL�VYLOXSSDUH�O¶DWWLYLWj�YLWLYLQLFROD��LQ�PRGR�FDSLOODUH��
VX�WXWWR�LO�WHUULWRULR�SURYLQFLDOH��

�/H�]RQH�GHOOD�SURYLQFLD�GL�*URVVHWR�FKH�KDQQR�DYXWR�LQ�RJQL�WHPSR�
PDJJLRUH� SRVVLELOLWj� GL� DIIHUPD]LRQH� QHO� FDPSR� HFRQRPLFR� H� VRFLDOH�
VRQR�TXHOOH�FKH�KDQQR�SRWXWR�OHJDUH�OD�ORUR�IRUWXQD�DQFKH�DOOD�GLIIXVLRQH�
GHOOD�YLWH��

�6WXGLRVL�GL�RJQL�WHPSR�ULFRQREEHUR�L�SUHJL�GHOOH�XYH�GL�TXHVWR�WHU�
ULWRULR�H�O¶HFFHOOHQ]D�GHL�YLQL�SURGRWWL��

�/¶HQRWHFQLFR�/XLJL�9LYDUHOOL�� SDUODQGR� GL� VLVWHPL� GL� DOOHYDPHQWR�
GHOOD�YLWH��VFULYH��©QHO�QRVWUR�PDQGDPHQWR�q�UDUR�LO�FDVR�GL� WURYDUH�OD�
YLWH�GLVSRVWD�DL�ODWL�GHL�FDPSL��PD�LQYHFH�YL�SUHGRPLQD�OD�YLJQD�VSHFLD�
OL]]DWD�H�TXLQGL� OD�FRQVRFLD]LRQH�q�SUDWLFD�TXDVL�VFRQRVFLXWD��6DUHEEH�
XWLOH�SLDQR�SLDQR��VRVWLWXLUH�LO�ILOR�GL�IHUUR�DOOH�FDQQH�JLDFFKq�HVVR�SHU�
PHWWH�XQD�QRWHYROH�HFRQRPLD����/D�IRUPD�GL�SRWDWXUD�SL��LQ�XVR�SUHVVR�
L�QRVWUL�YLWLFROWRUL��PL�SDUH�VLD�TXHOOD�D�FRUQHWWL�FRQ���R���RFFKL��QRQ�q�
FHUWR�XQ�PHWRGR�VEDJOLDWR��PD�KR�O¶RSLQLRQH�FKH�VL�SRWUHEEH�FRQ�PDJ�
JLRU�YDQWDJJLR�LQWURGXUUH�OD�SRWDWXUD�*X\RWª��

�,O� GRWW��$OIRQVR�$GHPROOR�� LQ� XQD� UHOD]LRQH� DOO¶LQFKLHVWD� SDUOD�
PHQWDUH�-DFLQL��WHQHQGR�FRQWR�GHOOD�YRFD]LRQH�YLWLFROD�GHOOD�0DUHP�
PD��QHO������DIIHUPDYD�FKH�WXWWH�OH�YDULHWj�©YHJHWDQR�EHQH�QHO�QRVWUR�
VXROR� HG� D� QRL� QRQ�PDQFDQR� OH� XYH� GD� VSUHPHUH� H� GD�PDQJLDUH���ª��
/¶$GHPROOR��QHO�IRUQLUH�LQWHUHVVDQWL�LQIRUPD]LRQL�VXOOD�VLWXD]LRQH�YL�
WLFROD�GHOOD�SURYLQFLD��FRVu�VFULYHYD��©/D�YLWH�KD�VHPSUH�DOOLJQDWR��ILQR�

GDOOH�HSRFKH�SL��UHPRWH��QHOOD�SURYLQFLD�GL�*URVVHWR��/H�YDULHWj�GL�YLWH�
GD�QRL�FRQRVFLXWH�H�FROWLYDWH�VRQR�PROWH��SRLFKq�VL�SXz�DVVHULUH�FKH�
WXWWH� OH� YDULHWj� GL� Vu� SUH]LRVR� VDUPHQWR�� DQFKH� OH� HVRWLFKH�� YHJHWDQR�
EHQH�QHO�QRVWUR�VXROR����/H�SULQFLSDOL�YDULHWj�GHOOD�YLWH�FKH�VL�FROWLYDQR�
QHOOD� ]RQD� SLDQD� H� FROOLQRVD�� VRQR� OH� DQ]RQDFKH� ELDQFKH� H� URVVH�� OH�
ULPLQHVL��L�PRVFDWHOOL��OH�DOLFDQWL��OH�DOHDWLFKH��OH�PDOYDVLH��OL�]LELEEL��
LO�ELDQFRQH��LO�VDQJLRYHWR��OH�FDQQDLROH��L�SURFDQLFL��OH�ODPEUXVFKH�H�OH�
DOWUH�YDULHWj�GL�XYH�ELDQFKH�H�URVVH«�/H�YLJQH�SXUH�GD�TXDOFKH�WHPSR�
VL�VRQR�HVWHVH�HG�KDQQR�PLJOLRUDWR�QHO�SURSULR�SURGRWWR��PD�WXWWDYLD�
DQFKH�SHU�TXHVWR�ODWR�OD�SURYLQFLD�GL�*URVVHWR�VDUHEEH�FDSDFH�GL�SL���
SRLFKq�OD�YLWH�FUHVFH�EHQLVVLPR�H�SRUJH�SUH]LRVL�H�VTXLVLWL�JUDSSROL�LQ�
RJQL� SDUWH� GHOOD� SURYLQFLD�� SHUFKq� QRQ� DEELDPR� YHUDPHQWH� Qq� FDOGL�
Qq� IUHGGL�HFFHVVLYL��SHUFKp� OD�SRVL]LRQH�JHRJUDILFD�GHOOD�SURYLQFLD�q�
FRPSUHVD�IUD�L����H�����GL�ODWLWXGLQH�H�SHUFKq�GRYXQTXH�WURYDVL�WHUUHQL�
OHJJHUL��SHUPHDELOL��DULGL�QHOOH�SDUWL�HOHYDWH��GRYXWH�D�VDEELH��D�URFFH�
GHFRPSRVWH��D�GHWULWL�YXOFDQLFL�H�VDVVDLHª��

�'D�FLz�OD�FDWHJRULFD�DIIHUPD]LRQH��©/D�SURYLQFLD�GL�*URVVHWR��SHU�
FLQTXH�VHVWL�KD�WHUUHQR�DGDWWR�DOOD�YLWLFROWXUDª��3DUODQGR�GHL�SUHJL�H�GHL�
GLIHWWL� GHO� YLQR� SURGRWWR� QHOOD� ]RQD� OR� VWHVVR�$GHPROOR� FRVu� VL� HVSUL�
PHYD��©,O�YLQR��TXHVWR�EHQHILFR�OLTXLGR�FKH�KD�WDQWD�LPSRUWDQ]D�QHOOD�
SXEEOLFD�H�SULYDWD�HFRQRPLD��FRPH�QHOOD�SXEEOLFD�H�SULYDWD�VDOXWH��YLHQH�
SURGRWWR�GDL�QRVWUL�YLWLFROWRUL�FRQ�VHPSUH�FUHVFHQWH�SURJUHVVR�H�DFFXUD�
WH]]D�LQ�RJQL�SDUWH�GHOOD�SURYLQFLD�GL�*URVVHWR��VLD�QHOOD�]RQD�SLDQD��FKH�
LQ�TXHOOD�PRQWXRVD��H�SHU�OD�ERQWj�H�TXDQWLWj�LQ�DOFXQL�&RPXQL�q�GL�XQD�
UHQGLWD�LPSRUWDQWH�DL�SURSULHWDUL���ª��

�6HPSUH�LQ�QDWXUD�GL�QRWL]LH�VWRULFKH��LQWHUHVVDQWL�VRQR�OH�WHFQLFKH�GL�
FROWLYD]LRQH�DGRWWDWH�QHOOH�UDVROH�DOO¶XVR�VFDQVDQHVH�GHVFULWWH�GDOO¶DJUR�
QRPR�/��9DQQXFFLQL��

�1HO�YHQWHVLPR�VHFROR��FDUDWWHUL]]DWR�GD�GXH�HYHQWL�EHOOLFL�H�GD�XQ�
YHQWHQQLR�GL�GLWWDWXUD�SROLWLFD��OD�VLWXD]LRQH�YLWLFROD�SURYLQFLDOH�KD�VH�
JXLWR� OH� VRUWL�GHOO¶DJULFROWXUD� LQ�JHQHUH�� LO� FXL�RELHWWLYR�SULQFLSDOH�HUD�
TXHOOR�GL�FRQVHJXLUH�XQ¶HFRQRPLD�GL�FRQVXPR�H�OD�SLHQD�RFFXSD]LRQH�
GHOOD�PDQR�G¶RSHUD��

�,Q�WDOH�SHULRGR��OD�YLWLFROWXUD�HUD�FRQGL]LRQDWD�GDOOD�SROYHUL]]D]LR�
QH�GHOOH�SURSULHWj�GLUHWWR�FROWLYDWULFL�H�GDOOH�GLIIXVH�IRUPH�GL�FRQGX]LR�
QH�PH]]DGULOH�� FKH� UDSSUHVHQWDYDQR� GHOOH� OLPLWD]LRQL� DOOD� HVSDQVLRQH�
GHOOD� VSHFLDOL]]D]LRQH� YLWLFROD�� 1RQRVWDQWH� FLz�� QHOOD� SULPD�PHWj� GHO�
VHFROR� VFRUVR�� OD� VXSHUILFLH� YLWDWD� QRQ� VXELVFH� LQ�0DUHPPD�SURIRQGH�
PRGLILFD]LRQL��

�1HL�GHFHQQL�VXFFHVVLYL��LQYHFH��VL�PROWLSOLFDQR�OH�LQL]LDWLYH�GL�PRO�
WL�SURSULHWDUL��LQWHVH�D�VYLOXSSDUH�XQD�YLWLFROWXUD�SL��UD]LRQDOH��IDYRULWH�
DQFKH�GDOO¶DWWXD]LRQH�GHL�SURJUDPPL�GL� LQFHQWLYD]LRQH�VWDWDOH�SHU�XQD�
ULSUHVD�DJULFROD��GDOO¶DSSOLFD]LRQH�GHOOD�ULIRUPD�DJUDULD�H�GDOOD�FDSDFLWj�
GHL�YLWLFROWRUL�PDUHPPDQL��JXLGDWL�GDL�WHFQLFL�GHOO¶,VSHWWRUDWR�$JUDULR�H�
GHOOH�$VVRFLD]LRQL�SUHSRVWH��FKH�KDQQR�FUHGXWR�QHOOD�VSLFFDWD�YRFD]LRQH�
YLWLYLQLFROD�GHOOD�SURYLQFLD��/¶D]LRQH�VYROWD�GDL�WHFQLFL�q�VWDWD�FRHUHQWH�
DL�SULQFLSL�GL�XQD�PRGHUQD�DJULFROWXUD��LQ�TXDQWR�GLUHWWD�D�VRVWHQHUH�OD�
YLWLFROWXUD�FODVVLFD�QHOOH�]RQH�FKH�QH�FRQVHQWLYDQR�LO�ULQQRYDPHQWR��PH�
GLDQWH�OD�VSHFLDOL]]D]LRQH�H�OD�PHFFDQL]]D]LRQH�SL��DPSLD�H�O¶LQWURGX�
]LRQH�GL�QXRYH�FXOWLYDU�QHL�WHUULWRUL�FROOLQDUL�SL��IDFLOL��6RQR�VWDWL�SHUFLz�
PHVVL�D�SXQWR�JOL�DVSHWWL�WHFQLFL�SHU�OD�SURGX]LRQH�GHOOH�XYH�GD�YLQR��FRQ�
O¶RELHWWLYR�GL�FRQVHJXLUH�XQ�DGHJXDWR�HTXLOLEULR�IUD�UHQGLPHQWL�XQLWDUL�
H�TXDOLWj��

�/¶HVSDQVLRQH�YLWLFROD��QRQ�DFFRPSDJQDWD�GDO�SHUIH]LRQDPHQWR�GHO�
OD�WHFQLFD�GL�YLQLILFD]LRQH�H�TXLQGL�GDO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�
YLQL�SURGRWWL��FUHDYD�QRWHYROL�SUREOHPL�GL�RUJDQL]]D]LRQH�H�GLIIXVLRQH�
GHL�YLQL�VWHVVL��PD�SUREOHPDWLFD�HUD�DQFKH�OD�GLIIRUPLWj�GHOOD�WHFQLFD�GL�
WUDVIRUPD]LRQH�H�OD�GLVSRQLELOLWj�GL�VROR�PRGHVWH�SDUWLWH�IUD]LRQDWH��GL�
TXDOLWj�YDULDELOH��DQFKH�VH�SUHJLDWH��

�8Q�FRQWULEXWR�GHFLVLYR�DOOD�ULVROX]LRQH�GL�TXHVWL�SUREOHPL�q�VWDWR�
GDWR�GDOOD�UHDOL]]D]LRQH�QHJOL�DQQL�6HVVDQWD�GHOOH�&DQWLQH�6RFLDOL�GLVOR�
FDWH�QHL�FHQWUL�GL�PDJJLRUH�FRQFHQWUD]LRQH�YLWLFROD�H�GD�&DQWLQH�DJULFROH�
D]LHQGDOL� LQGXVWULDOL]]DWH��Ê�TXHVWD��SHU� OD�0DUHPPD��XQD�FLUFRVWDQ]D�
LPSRUWDQWH�SHU� OD�QDVFLWD�GHOO¶LQGXVWULD�HQRORJLFD��FKH�KD�SHUPHVVR�GL�
SUHVHQWDUH� VXO�PHUFDWR�YLQL�XQLIRUPL�� FRQ�FDUDWWHULVWLFKH� FRVWDQWL��PL�
JOLRUDWL�QHOOD�TXDOLWj�H�VWDQGDUGL]]DWL�QHOOD�SUHVHQWD]LRQH��0D�DOWUHWWDQWR�
LPSRUWDQWH�q�VWDWR�LO�FRQWULEXWR�SURYHQLHQWH�GDOO¶DWWLYLWj�GL�VSHULPHQWD�
]LRQH�H�GL�VWXGLR�FRQGRWWD�VXO�WHUULWRULR�GDOOH�LVWLWX]LRQL�SXEEOLFKH��SUR�
YLQFLD�GL�*URVVHWR��8QLYHUVLWj�GHJOL�VWXGL�GL�)LUHQ]H�H�GL�3LVD��H�GD�SDUWH�
GHOOH�D]LHQGH�SULYDWH��

�6RQR�PROWHSOLFL��TXLQGL��OH�PRWLYD]LRQL�FKH�SRUWDURQR�DOOD�ULFKLH�
VWD� GL� ULFRQRVFLPHQWR� GHOO¶LQGLFD]LRQH� JHRJUDILFD� �,�*��� ©0DUHPPD�
7RVFDQDª� %LDQFR� H� 5RVVR� FRQ� GHFUHWR�PLQLVWHULDOH� ���PDU]R� ������
VRVWLWXLWD� VXFFHVVLYDPHQWH�� FRO� GHFUHWR� PLQLVWHULDOH� �� RWWREUH� ������
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FRQ�O¶LQGLFD]LRQH�JHRJUDILFD�WLSLFD��,*7��©0DUHPPD�7RVFDQDª��$OOD�
ILQH�GHJOL�DQQL�¶����WXWWDYLD��VL�IHFH�SL��IRUWH�OD�FRQVDSHYROH]]D�FKH�LO�
WHUULWRULR�GHOOD�0DUHPPD�JURVVHWDQD�SRWHYD�DVSLUDUH�DO�ULFRQRVFLPHQ�
WR�GHOOD�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�SHU�L�YLQL�SURGRWWL�QHOOD�
]RQD��UDIIRU]DWD�DQFKH�GDOOD�QDVFLWD�GHO�©'LVWUHWWR�UXUDOHª�SHU�O¶LQWHUR�
WHUULWRULR�SURYLQFLDOH��/�5������������LO�SULPR�ULFRQRVFLXWR�LQ�7RVFDQD��
/D�QRUPDWLYD� UHJLRQDOH� GHILQLVFH� L� GLVWUHWWL� UXUDOL� ©6LVWHPL�SURGXWWL�
YL�ORFDOL�FDUDWWHUL]]DWL�GD�XQD�LGHQWLWj�VWRULFD�H�WHUULWRULDOH�RPRJHQHD��
GHULYDQWH�GDOO¶LQWHJUD]LRQH� IUD�DWWLYLWj�DJULFROH�H�DOWUH�DWWLYLWj� ORFDOL��
QRQFKq� GDOOD� SURGX]LRQH� GL� EHQL� R� VHUYL]L� GL� SDUWLFRODUH� VSHFLILFLWj��
FRHUHQWL�FRQ�OH�WUDGL]LRQL�H�OH�YRFD]LRQL�QDWXUDOL�H�WHUULWRULDOLª��,O�©'L�
VWUHWWRª��QDWR�FRQ�O¶RELHWWLYR�GL�UHDOL]]DUH�XQ�©6LVWHPD�WHUULWRULDOH�GL�
TXDOLWjª�LQ�PRGR�GD�FRQFRUUHUH�DOOD�FUHVFLWD�H�DOOR�VYLOXSSR�HFRQRPL�
FR�H�VRFLDOH�GHO� WHUULWRULR��DVVXPHQGR�FRPH�SULQFLSL�IRQGDPHQWDOL� OD�
VRVWHQLELOLWj�H�O¶LQQRYD]LRQH��KD�FRQVHQWLWR�GL�DYYLDUH�XQ�SHUFRUVR�GL�
YDORUL]]D]LRQH�GHOOH� SURGX]LRQL� ORFDOL� GL� TXDOLWj� H� GHOOH� ELRGLYHUVLWj�
GHOOD�0DUHPPD��,Q�TXHVWR�FRQWHVWR��OD�ILOLHUD�YLWLYLQLFROD�UDSSUHVHQWD�
VLFXUDPHQWH�XQR�GHL�SXQWL�GL�IRU]D�QHO�OHJDPH�SURGRWWR�WHUULWRULR�H�OD�
VXD�YDORUL]]D]LRQH�FRPSUHQGH�GLYHUVL�IDWWRUL�LQWULQVHFDPHQWH�OHJDWL�WUD�
ORUR��FKH�YDQQR�GDOOD�TXDOLWj�GHO�SURGRWWR�DL�YDORUL�VWRULFL��FXOWXUDOL�H�
DPELHQWDOL��

�,O�ULFRQRVFLPHQWR�SHU�TXHVWD�QXRYD�GHQRPLQD]LRQH�YLHQH�DWWULEXLWR��
GRSR�XQ�OXQJR�SHUFRUVR��FRO�GHFUHWR�PLQLVWHULDOH�GHO����VHWWHPEUH������
SHU�L�YLQL�ELDQFKL��URVVL�H�URVDWL�GHOOD�©0DUHPPD�7RVFDQDª�LQFHQWUDWL��
QHOOH� WLSRORJLH�³GL�EDVH´��VXOOH�XYH�GHL�YLWLJQL�6DQJLRYHVH��&LOLHJLROR��
7UHEELDQR�WRVFDQR��9HUPHQWLQR�H�0DOYDVLD�ELDQFD�OXQJD��SURGRWWL�DQFKH�
QHOOH�YHUVLRQL�6SXPDQWH��VROR�ELDQFKL���1RYHOOR��VROR�URVVL���9LQ�6DQWR��
3DVVLWR�H�9HQGHPPLD�WDUGLYD��PD�SUHVHQWDWL�DQFKH�LQ�WLSRORJLH�YDULHWDOL�
FRQ�OD�SUHVHQ]D�PLQLPD�GHOO¶����GHO�YLWLJQR��HG�LQ�SDUWLFRODUH��WUD�L�YLQL�
RWWHQXWL�GD�YDULHWj�WUDGL]LRQDOL��$QVRQLFD��7UHEELDQR��9HUPHQWLQR��$OL�
FDQWH��&DQDLROR��&LOLHJLROR�H�6DQJLRYHVH��DL�TXDOL�VL�DJJLXQJRQR�YDULHWj�
LQWHUQD]LRQDOL��SUHVHQWL�VRSUDWWXWWR�QHL�QXRYL�LPSLDQWL��FRPH�&KDUGRQ�
QD\��6DXYLJQRQ��9LRJQLHU��0HUORW��&DEHUQHW�6DXYLJQRQ�H�6\UDK��

�0D�O¶DWWLYLWj�GL�VSHULPHQWD]LRQH�H�GL�VWXGLR�VX�YDULHWj�GL�YLWH�GLYHU�
VH�H�VX�PHWRGL�GL�YLQLILFD]LRQH�SL��LQQRYDWLYL��QRQ�VL�q�LQWHUURWWD�FRO�ULFR�
QRVFLPHQWR�GHOOD�'HQRPLQD]LRQH�GL�RULJLQH��VHPPDL�VL�q�IDWWD�SL��GLQD�
PLFD��WDQWR�FKH��JUD]LH�DQFKH�DOO¶LPSLDQWR�GL�QXRYL�YLJQHWL�H�DOOD�QDVFLWD�
GL�QXRYH�D]LHQGH��L�ULVXOWDWL�HPHUVL�KDQQR�FRQYLQWR�L�SURGXWWRUL�GHOO¶DUHD�
PDUHPPDQD�FKH�HUD�QHFHVVDULR�DJJLRUQDUH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�
GHOOD�'2&�0DUHPPD�7RVFDQD��TXDVL���DQQL�GRSR� LO� ULFRQRVFLPHQWR���
DJJLRUQDQGR�OD�EDVH�DPSHORJUDILFD�ULIHULWD�DL�YLWLJQL�SULQFLSDOL�GHOOH�WL�
SRORJLH�GL�©EDVHª�%LDQFR��5RVVR�H�5RVDWR��GDQGR�PDJJLRUH�ULOHYDQ]D�
D� YDULHWj� SUHVHQWL� GLIIXVDPHQWH� QHO� WHUULWRULR� SURYLQFLDOH� D� ILDQFR� GHO�
6DQJLRYHVH���WUD�OH�XYH�QHUH��SHU�OD�SURGX]LRQH�GHO�WLSR�5RVVR�H�GHO�5R�
VDWR���H�LO�9HUPHQWLQR��WUD�OH�ELDQFKH��SHU�OD�SURGX]LRQH�GHO�WLSR�%LDQFR��
DXPHQWDQGR�OD�GHQVLWj�PLQLPD�GL�FHSSL�DG�HWWDUR�SHU�L�QXRYL�LPSLDQWL�H�
YLHWDQGR�RJQL� IRUPD�GL�DOOHYDPHQWR�VX� WHWWR�RUL]]RQWDOH� WLSR� WHQGRQH��
LQVHUHQGR�OD�YHUVLRQH�6SXPDQWH�DQFKH�SHU�LO�5RVDWR��QXRYH�WLSRORJLH�YD�
ULHWDOL�FRPH�&DEHUQHW�IUDQF��3HWLW�9HUGRW�H�3XJQLWHOOR��QRQFKp�WLSRORJLH�
©ELYDULHWDOLª��OD�PHQ]LRQH�5LVHUYD�VROR�SHU�LO�YLQR�%LDQFR�H�LO�5RVVR�LQ�
PRGR�GD�FDUDWWHUL]]DUH�DQFRU�SL��WDOL�SURGX]LRQL��OH�YHUVLRQL�5RVDWR�SHU�
DOFXQH�WLSRORJLH�YDULHWDOL�PROWR�ULFKLHVWH�GDO�PHUFDWR��TXDOL�6DQJLRYHVH��
$OLFDQWH�R�*UHQDFKH��&LOLHJLROR��6\UDK�H�0HUORW��OD�PHQ]LRQH�WUDGL]LR�
QDOH�©*RYHUQR�DOO¶XVR�WRVFDQRª�SHU�LO�YLQR�5RVVR�H�LO�6DQJLRYHVH��H�OD�
WLSRORJLD�SDVVLWR�SHU�LO�0HUORW��

��/¶LQFLGHQ]D�GHL� IDWWRUL�XPDQL��QHO�FRUVR�GHOOD�VWRULD��q� ULIHULWD�� LQ�
SDUWLFRODUH�� DOOD�SXQWXDOH�GHILQL]LRQH�GHL� VHJXHQWL� DVSHWWL� WHFQLFR�SUR�
GXWWLYL�� FKH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH� GHO� YLJHQWH� GLVFLSOLQDUH� GL�
SURGX]LRQH���

�EDVH� DPSHORJUDILFD� GHL� YLJQHWL�� L� YLWLJQL� LGRQHL� DOOD� SURGX]LR�
QH�GHO�YLQR�LQ�TXHVWLRQH�VRQR�TXHOOL�WUDGL]LRQDOPHQWH�FROWLYDWL�QHOO¶DUHD�
JHRJUDILFD�FRQVLGHUDWD��H�FLRq��LQ�SULPLV��L�YLWLJQL�DXWRFWRQL�6DQJLRYH�
VH��&LOLHJLROR��&DQDLROR�QHUR��$OLFDQWH��3XJQLWHOOR��7UHEELDQR�WRVFDQR��
$QVRQLFD��0DOYDVLD�ELDQFD�OXQJD�H�9HUPHQWLQR��DIILDQFDWL�GD�YDULHWj�DO�
ORFWRQH�TXDOL�0HUORW��&DEHUQHW�6DXYLJQRQ��6\UDK��&DEHUQHW�IUDQF��3HWLW�
YHUGRW��&KDUGRQQD\�� 6DXYLJQRQ� H�9LRJQLHU� �H� OH� DOWUH�� HYHQWXDOPHQWH�
SUHVHQWL�WUD�L�YLWLJQL�FRPSOHPHQWDUL��FRPH�DG�HVHPSLR�0RQWHSXOFLDQR��
3LQRW�ELDQFR��3LQRW�JULJLR��*UHFKHWWR��9HUGHOOR�H�&RORULQR���

�OH�IRUPH�GL�DOOHYDPHQWR��L�VHVWL�G¶LPSLDQWR�H�L�VLVWHPL�GL�SRWDWX�
UD�FKH��DQFKH�SHU�L�QXRYL�LPSLDQWL��VRQR�TXHOOL�WUDGL]LRQDOL�GHOOD�]RQD��H�
FLRq�LO�&RUGRQH�VSHURQDWR��LO�*X\RW�H��LQ�PLVXUD�PLQRUH��LO�&DSRYROWR��
WDOL�GD�SHUVHJXLUH�OD�PLJOLRUH�H�UD]LRQDOH�GLVSRVL]LRQH�VXOOD�VXSHUILFLH�
GHOOH�YLWL��FLz�VLD�SHU�DJHYRODUH�O¶HVHFX]LRQH�GHOOH�RSHUD]LRQL�FROWXUDOL�
FRQ�XQ�DXPHQWR�GHOOD�PHFFDQL]]D]LRQH��VLD�SHU�JDUDQWLUH�XQD�UD]LRQDOH�
JHVWLRQH�GHOOD�FKLRPD��FRQVHQWHQGR�GL�RWWHQHUH�XQ¶DGHJXDWD�VXSHUILFLH�

IRJOLDUH� EHQ� HVSRVWD� H�� DO� FRQWHPSR�� GL� SHUVHJXLUH� XQ� FRQWHQLPHQWR�
GHOOH� UHVH� GL� SURGX]LRQH� GL� YLQR� HQWUR� L� OLPLWL� ILVVDWL� GDO� GLVFLSOLQD�
UH��UDSSRUWDWH�DG�XQD�GHQVLWj�PLQLPD�GL������SLDQWH�SHU�HWWDUR��LO�FKH�
FRQVHQWH�GL�RWWHQHUH�XQD�EXRQD�FRPSHWL]LRQH� IUD� OH�SLDQWH� ����KO�KD�
SHU�LO�WLSR�%LDQFR�H�OR�6SXPDQWH���YLQR�VSXPDQWH�H�YLQR�VSXPDQWH�GL�
TXDOLWj��FKH�VFHQGH�D����SHU�5RVVR��5RVDWR��1RYHOOR�H�SHU�OH�WLSRORJLH�
YDULHWDOL�ELDQFKH�$QVRQLFD��&KDUGRQQD\��6DXYLJQRQ��7UHEELDQR��9HU�
PHQWLQR�H�9LRJQLHU��PHQWUH�q�GL����KO�KD�SHU�OH�WLSRORJLH�YDULHWDOL�URVVH�
$OLFDQWH�� &DEHUQHW�� &DEHUQHW� 6DXYLJQRQ�� &DEHUQHW� IUDQF�� &DQDLROR��
&LOLHJLROR��0HUORW��6DQJLRYHVH��3HWLW�YHUGRW��3XJQLWHOOR�H�6\UDK��LQIL�
QH�����H����KO�KD�ULVSHWWLYDPHQWH�SHU�OH�WLSRORJLH�9HQGHPPLD�WDUGLYD�
H�3DVVLWR��HQWUDPEH�DQFKH�FRQ�PHQ]LRQH�GHO�YLWLJQR��H������KO�KD�SHU�
LO�9LQ�6DQWR���

�OH�SUDWLFKH� UHODWLYH� DOOD� HODERUD]LRQH�GHL�YLQL�� FKH� VRQR�TXHOOH�
WUDGL]LRQDOPHQWH�FRQVROLGDWH�LQ�]RQD�SHU�OD�YLQLILFD]LRQH�LQ�ELDQFR�H�LQ�
URVVR�GHL�YLQL�WUDQTXLOOL��DGHJXDWDPHQWH�GLIIHUHQ]LDWH�SHU�OH�WLSRORJLH�GL�
EDVH�H�OH�WLSRORJLH�FRQ�PHQ]LRQH�5LVHUYD��ULIHULWH�D�YLQL�PDJJLRUPHQWH�
VWUXWWXUDWL�H�FDUDWWHUL]]DWL�GD�XQ¶HODERUD]LRQH�FKH�FRPSRUWD�GHWHUPLQDWL�
SHULRGL�GL�LQYHFFKLDPHQWR�H�DIILQDPHQWR�REEOLJDWRUL��SHU�OD�SURGX]LRQH�
GHO�YLQR�URVDWR�RWWHQXWR�FRQ�OD�YLQLILFD]LRQH�LQ�URVDWR�GL�XYH�SURYHQLHQ�
WL�� SHU� OR�SL��� GDOOH�YDULHWj�6DQJLRYHVH��$OLFDQWH��&LOLHJLROR��0HUORW� H�
6\UDK�� SHU� TXHOOD� GHO� YLQR� QRYHOOR�� SURGRWWR� VHFRQGR� OD� WHFQLFD� GHOOD�
PDFHUD]LRQH�GHOOH�XYH���SHU� OR�SL��GHOOD�YDULHWj�6DQJLRYHVH���H�SHU� OD�
SURGX]LRQH�GL�YLQL�URVVL�FRQ�OD�WUDGL]LRQDOH�PHWRGRORJLD�GHO�©*RYHUQR�
DOO¶XVR�WRVFDQRª�LPSLHJDQGR�SUHYDOHQWHPHQWH�XYH�6DQJLRYHVH��QRQFKp�
SHU�O¶HODERUD]LRQH�GL�YLQL�VSXPDQWL�H�GL�YLQL�VSXPDQWL�GL�TXDOLWj��VLD�FRO�
PHWRGR�0DUWLQRWWL�LQ�DXWRFODYH��VLD�FRO�PHWRGR�WUDGL]LRQDOH�GHOOD�ULIHU�
PHQWD]LRQH�LQ�ERWWLJOLD��QHOOH�YHUVLRQL�%LDQFR��5RVDWR��$QVRQLFD�H�9HU�
PHQWLQR��QHOOD�VWHVVD�]RQD�HVLVWRQR�DQFKH�YDULH�HVSUHVVLRQL�GL�YLQL�RWWH�
QXWL�GD�XYH�SL��R�PHQR�DSSDVVLWH��SURGRWWL�FRQ�OD�WUDGL]LRQDOH�WHFQLFD�GHO�
©YLQVDQWRª�XWLOL]]DQGR�SUHYDOHQWHPHQWH�XYH�D�EDFFD�ELDQFD��7UHEELDQR�
WRVFDQR�H�0DOYDVLD�ELDQFD�OXQJD��DFFXUDWDPHQWH�VFHOWH�H�IDWWH�DSSDVVLUH�
LQ� ORFDOL� LGRQHL�� SHU� HVVHUH� VXFFHVVLYDPHQWH� YLQLILFDWH�� FRQVHUYDWH� HG�
LQYHFFKLDWH�LQ�WUDGL]LRQDOL�FDUDWHOOL�SHU�XQ�SHULRGR�DGHJXDWR��RSSXUH�RW�
WHQXWL�FRQ�XQD�YHQGHPPLD�SRVWLFLSDWD�LQ�PRGR�GD�SURYRFDUH�XQD�VRYUD�
PDWXUD]LRQH�GHOOH�XYH�VXOOD�SLDQWD��SL��R�PHQR�DFFHQWXDWD��9HQGHPPLD�
WDUGLYD��QHL�WLSL�%LDQFR��$QVRQLFD��&KDUGRQQD\��6DXYLJQRQ��7UHEELDQR��
9HUPHQWLQR�H�9LRJQLHU���RSSXUH�SURGRWWL�FRQ�DSSDVVLPHQWR�QDWXUDOH�GHO�
OH�XYH�DOO¶DULD�R� LQ� ORFDOL� LGRQHL�� VHJXLWR�GD�XQ�DGHJXDWR� DIILQDPHQWR�
LQ� UHFLSLHQWL�GL� OHJQR�H�R� LQ�ERWWLJOLD� �3DVVLWR��QHL� WLSL�%LDQFR��5RVVR��
$QVRQLFD�� &KDUGRQQD\�� 6DXYLJQRQ�� 9HUPHQWLQR�� &DEHUQHW�� &DEHUQHW�
6DXYLJQRQ��&LOLHJLROR��0HUORW��H�6DQJLRYHVH���

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

�9LQL�'2&�©0DUHPPD�WRVFDQDª�QHOOH�FDWHJRULH�©YLQRª��©YLQR�VSX�
PDQWHª��©YLQR�VSXPDQWH�GL�TXDOLWjª��

�/D� '2&� ©0DUHPPD� WRVFDQDª� QHOOD� FDWHJRULD� ©YLQRª� q� ULIHULWD�
DOOH� WLSRORJLH�%LDQFR� H�5RVVR� ©GL� EDVHª�� DL� WLSL�5RVDWR� �� DQFKH� QHOOH�
YHUVLRQL� YDULHWDOL�$OLFDQWH��6DQJLRYHVH��0HUORW� H�6\UDK� �� H�1RYHOOR� H�
FRQ� OD�PHQ]LRQH� WUDGL]LRQDOH� ©*RYHUQR� DOO¶XVR� WRVFDQRª� �ULVHUYDWD� DO�
YLQR�5RVVR�H�DOOD�WLSRORJLD�6DQJLRYHVH���DOOH�WLSRORJLH�YDULHWDOL�$QVRQL�
FD��&KDUGRQQD\��6DXYLJQRQ��7UHEELDQR��9HUPHQWLQR��9LRJQLHU��$OLFDQWH�
R�*UHQDFKH��&DEHUQHW��GD�&��IUDQF�H�R�&��6DXYLJQRQ�H�R�&DUPHQpUH����
&DEHUQHW�6DXYLJQRQ��&DEHUQHW�IUDQF��&DQDLROR��&LOLHJLROR��0HUORW��3HWLW�
9HUGRW��3XJQLWHOOR��6DQJLRYHVH�H�6\UDK��FRQ�OD�SRVVLELOLWj�GL�LQGLFDUQH�
GXH��D�EDFFD�GL�FRORUH�DQDORJR��LQ�HWLFKHWWD��DOOH�WLSRORJLH�FRQ�PHQ]LRQH�
©5LVHUYDª�VROR�SHU�LO�YLQR�%LDQFR�H�5RVVR��DOOD�WLSRORJLD�9LQ�6DQWR��HG�D�
TXHOOH�9HQGHPPLD�WDUGLYD���SUHVHQWDWD�QHOOH�YHUVLRQL�%LDQFR��$QVRQLFD��
&KDUGRQQD\��6DXYLJQRQ��7UHEELDQR��9HUPHQWLQR�H�9LRJQLHU���H�3DVVLWR���
SUHVHQWDWD� QHOOH� YHUVLRQL�%LDQFR��5RVVR��$QVRQLFD��&KDUGRQQD\�� 6DX�
YLJQRQ��9HUPHQWLQR��&DEHUQHW��&DEHUQHW�6DXYLJQRQ��&LOLHJLROR��0HUORW�
H� 6DQJLRYHVH� �� OH� TXDOL�� GDO� SXQWR� GL� YLVWD� DQDOLWLFR� HG� RUJDQROHWWLFR��
SUHVHQWDQR�FDUDWWHULVWLFKH�PROWR�HYLGHQWL�H�SHFXOLDUL��GHVFULWWH�DOO¶DUW����
GHO�GLVFLSOLQDUH��FKH�QH�SHUPHWWRQR�XQD�FKLDUD�LQGLYLGXD]LRQH�H�WLSLFL]�
]D]LRQH�OHJDWD�DOO¶DPELHQWH�JHRJUDILFR��

�,Q�SDUWLFRODUH��WXWWL�L�YLQL�SUHVHQWDQR�XQ�PRGHVWR�WHQRUH�GL�DFLGLWj�
�����J�O���

�,� YLQL� URVVL� SUHVHQWDQR� XQ� FRORUH� URVVR� UXELQR� GL� EXRQD� LQWHQ�
VLWj� FRQ� ULIOHVVL� YLRODFHL� QHL� YLQL� JLRYDQL�� FKH� VIXPD� DO� JUDQDWR� QHL�
YLQL� SL��PDWXUL�� FRPXQTXH� LQIOXHQ]DWR�� QHOOD� WRQDOLWj�� GDOOD� SHUFHQ�
WXDOH� GL� 6DQJLRYHVH� SUHVHQWH�� LO� 6DQJLRYHVH�� LQIDWWL�� ULVSHWWR� DG� DOWUL�
YLWLJQL�FRPH�LO�&DEHUQHW��LO�6\UDK��LO�3HWLW�9HUGRW�H�LO�0HUORW��FRQWD�VX�



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

GL�XQD�TXDQWLWj�GL�DQWRFLDQL�WRWDOL�LQIHULRUH��D�YDQWDJJLR��SHUz��GL�XQD�
QRWHYROH�ULFFKH]]D�LQ�WDQQLQL�SURDQWRFLDQLGLFL�H�FDWHFKLQH��3HU�TXHVWR�
PRWLYR��QHOOD�WLSRORJLD�©GL�EDVHª��q�SRVVLELOH�ULVFRQWUDUH�XQD�PDJJLRUH�
FRPSOHVVLWj�DURPDWLFD�FRQ�VIXPDWXUH� IUXWWDWH�H�VSH]LDWH�SL��HYLGHQWL�
H��DO�FRQWHPSR��XQ¶DWWHQXD]LRQH�GHOOD�VHQVD]LRQH�WDQQLFD�GHO�YLWLJQR�
EDVH���VRSUDWWXWWR�QHL�YLQL�SL��JLRYDQL���SURSULR�LQ�IXQ]LRQH�GHOOD�GL�
YHUVD�SUHVHQ]D�GL�6DQJLRYHVH� �PLQLPR����������H�GL�TXHOOD�GL�DOWUH�
YDULHWj�D�EDFFD�URVVD�QHUD��FRPH�&DEHUQHW�6DXYLJQRQ��&DEHUQHW�IUDQF��
0HUORW��6\UDK�H�&LOLHJLROR��DQFK¶HVVH�SRWHQ]LDOPHQWH�SUHVHQWL�ILQR�DO�
������LO�FKH�FRQIHULVFH��DL�YLQL��XQ�JXVWR�SL��URWRQGR�H�SLHQR��LO�VDSRUH�
q�GD�VHFFR�DG�DEERFFDWR�QHO�5RVVR���1HOOD�WLSRORJLD�FKH�VL�IUHJLD�GHOOD�
PHQ]LRQH�©5LVHUYDª�LO�FRORUH�WHQGH�DO�URVVR�LQWHQVR�FRQ�ULIOHVVL�YLR�
ODFHL�SL��R�PHQR�IUHTXHQWL��FKH�VL�WUDPXWD�LQ�JUDQDWR�FRQ�O¶LQYHFFKLD�
PHQWR��PHQWUH�O¶LQWHQVLWj�GHO�SURILOR�DURPDWLFR�DXPHQWD�H�DXPHQWD�OD�
VXD�FRPSOHVVLWj�H�DPSLH]]D��FRQ�VHQWRUL�GL�SLFFROL�IUXWWL�DFFRPSDJQDWL�
GD�HYLGHQWL�QRWH� VSH]LDWH�� WDOYROWD� FRQ� VHQWRUL� HUEDFHL�� H� DO�SDODWR� VL�
DPSOLD� OD�VHQVD]LRQH�GL� OXQJKH]]D��GL�FRUSR�H�GL�YROXPH��TXHVWH�FD�
UDWWHULVWLFKH�VRQR�GLUHWWDPHQWH�LQIOXHQ]DWH��LQIDWWL��GDOO¶DIILQDPHQWR�H�
GDOO¶LQYHFFKLDPHQWR�GHL�YLQL��HG�q�SHU�TXHVWL�PRWLYL�FKH�LO�GLVFLSOLQDUH�
VWDELOLVFH�XQD�GDWD�GL�LPPLVVLRQH�DO�FRQVXPR�FKH�QRQ�SXz�HVVHUH�DQWH�
FHGHQWH�DO����QRYHPEUH�GHO�VHFRQGR�DQQR�VXFFHVVLYR�DOOD�YHQGHPPLD�
FRQ�XQ�LQYHFFKLDPHQWR�REEOLJDWRULR�QRQ�LQIHULRUH�D�YHQWLTXDWWUR�PHVL��

�,O�YLQR�1RYHOOR�VL�SUHVHQWD�FRQ�XQ�FRORUH�URVVR�UXELQR�WDORUD�FRQ�
VIXPDWXUH� YLRODFHH�� SURIXPR� LQWHQVR� GL� IUXWWL� URVVL� H� YLROD�� PHQWUH�
DO� SDODWR� q�PRUELGR�� OHJJHUPHQWH� DFLGXOR�� VDSLGR��PHQWUH� LO� SURGRW�
WR�GHOO¶DQQDWD�GHL� WLSL�5RVVR�H�6DQJLRYHVH�FKH�KD�VXELWR� LO�*RYHUQR�
SUHVHQWD�YLYH]]D�H�URWRQGLWj���LO�YLQR�5RVDWR�VL�SUHVHQWD�FRQ�XQ�FRORUH�
URVDWR�SL��R�PHQR�LQWHQVR��SURIXPL�GHOLFDWL��FRQ�LQWHQVH�QRWH�IUXWWDWH��
PHQWUH�DO�SDODWR�q�IUHVFR��OHJJHUPHQWH�DFLGXOR��DVFLXWWR�R��WDOYROWD��DE�
ERFFDWR��6LD�LO�URVVR�FKH�LO�URVDWR�VRQR�LQIOXHQ]DWL��QHOOH�FDUDWWHULVWLFKH�
RUJDQROHWWLFKH��GDOOD�SUHVHQ]D�SL��R�PHQR�ULOHYDQWH�GHL�YLWLJQL�6DQJLR�
YHVH��&DEHUQHW�6DXYLJQRQ��&DEHUQHW�IUDQF��0HUORW��6\UDK�H�&LOLHJLROR��
L�TXDOL�SRVVRQR�SDUWHFLSDUH�GD�VROL�R�FRQJLXQWDPHQWH�SHU�XQ�PLQLPR�
GHO������'XH�GL�TXHVWL��6DQJLRYHVH�H�&LOLHJLROR��VRQR�HVSUHVVLRQH�GHO�
OD� VWRULD�GHO� WHUULWRULR��JOL�DOWUL� �&DEHUQHW�6DXYLJQRQ��0HUORW��6\UDK��
KDQQR�WURYDWR�QHO�WHUULWRULR�PDUHPPDQR�XQ�DPELHQWH�LGHDOH�SHU�OD�ORUR�
FROWLYD]LRQH��

�,�YLQL�ELDQFKL�©WUDQTXLOOLª�SUHVHQWDQR�XQ�FRORUH�JLDOOR�SDJOLHULQR�
SL��R�PHQR�LQWHQVR��XQ�SURIXPR�ILQH�H�GHOLFDWR��WDOYROWD�FRQ�QRWH�IORUHDOL�
H�IUXWWDWH�SL��R�PHQR�DFFHQWXDWH��OD�FXL�ULFFKH]]D�q�LQ�IXQ]LRQH�GHOOD�SHU�
FHQWXDOH�GL�9HUPHQWLQR�SUHVHQWH��PLQLPR������GD�VROR�R�FRQJLXQWDPHQ�
WH�DO�7UHEELDQR�WRVFDQR�R�DO�9LRJQLHU��H�GHOOH�DOWUH�YDULHWj�D�EDFFD�ELDQFD�
HYHQWXDOPHQWH�XWLOL]]DWH��PHQWUH�DO�JXVWR�VL�SUHVHQWDQR�DVFLXWWL��IUHVFKL��
DUPRQLFL��LO�WLSR�%LDQFR�KD�XQ�VDSRUH�GD�VHFFR�DG�DEERFFDWR��PHQWUH�QHO�
9HUPHQWLQR��9LRJQLHU�H�$QVRQLFD�q�PRUELGR�H�YHOOXWDWR���,O�YLQR�ELDQFR�
FKH�VL�IUHJLD�GHOOD�PHQ]LRQH�©5LVHUYDª��LQROWUH��KD�XQ�SURILOR�DURPDWLFR�
SL��DPSLR�H�FRPSOHVVR�H�XQD�VWUXWWXUD�SL��LPSRUWDQWH��HG�q�SHU�TXHVWR�
PRWLYR�FKH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�SUHYHGH��SULPD�GHOO¶LPPLVVLR�
QH�DO�FRQVXPR��XQ�SHULRGR�GL�DIILQDPHQWR�REEOLJDWRULR�QRQ�LQIHULRUH�D�
GRGLFL�PHVL��

�/H�FDUDWWHULVWLFKH�RUJDQROHWWLFKH�ULVHQWRQR�TXLQGL�GHOOD�SHFXOLDULWj�
GL� FLDVFXQD� YDULHWj� FKH� FRQWULEXLVFH� DOOD� SURGX]LRQH� GHO� YLQR�� DOFXQH�
VRQR�HVSUHVVLRQH�GHOOD�VWRULD�GHO�WHUULWRULR��FRPH�$QVRQLFD��7UHEELDQR�
WRVFDQR�R�9HUPHQWLQR��DOWUH� LQWHUQD]LRQDOL�KDQQR�WURYDWR�QHO� WHUULWRULR�
PDUHPPDQR�XQ�DPELHQWH�LGHDOH�SHU�OD�ORUR�FROWLYD]LRQH��FRPH�LO�9LR�
JQLHU��LO�6DXYLJQRQ�R�OR�&KDUGRQQD\��

�/D�WLSRORJLD�9LQ�6DQWR�VL�SUHVHQWD�FRQ�XQ�FRORUH�GDO�JLDOOR�SDJOLHUL�
QR��DOO¶DPEUDWR��DO�EUXQR��XQ�SURIXPR�ULFFR�H�FRPSOHVVR��HWHUHR��FDOGR��
LQWHQVR��FRQ�HYLGHQWL�QRWH�GL�IUXWWD�PDWXUD��GL�XYD�SDVVD�H�FDQGLWD��PHQ�
WUH�DO�JXVWR�GHQRWD�VHQVD]LRQL�YHOOXWDWH��SL��R�PHQR�URWRQGH�LQ�IXQ]LRQH�
GHOOD�YHUVLRQH�SURGRWWD��GD�VHFFD�D�GROFH��FRQ�XQD�QRWHYROH�OXQJKH]]D�
H�SHUVLVWHQ]D��

�,�YLQL�GHOOD�WLSRORJLD�9HQGHPPLD�WDUGLYD�SUHVHQWDQR�XQ�FRORUH�GD�
JLDOOR�SDJOLHULQR�LQWHQVR�D�JLDOOR�RUR��SL��R�PHQR�LQWHQVR��XQ�SURIXPR�
GHOLFDWR��LQWHQVR��FRQ�QRWH�GL�IUXWWD�PDWXUD��WDOYROWD�VSH]LDWR��PHQWUH�DO�
SDODWR�VRQR�SLHQL��DUPRQLFL��FRQ�XQD�URWRQGLWj�SL��R�PHQR�DFFHQWXDWD�LQ�
IXQ]LRQH�GHOOD�YHUVLRQH�SURGRWWD��GD�TXHOOD�DVFLXWWD�DOOD�GROFH��

�,�YLQL�GHOOD�WLSRORJLD�3DVVLWR��LQYHFH��KDQQR�FDUDWWHULVWLFKH�GLYHUVH�
VH�SURGRWWL� FRQ�XYH�ELDQFKH�R�QHUH�� L�SDVVLWL�ELDQFKL�KDQQR�XQ�FRORUH�
GD�JLDOOR�GRUDWR�DOO¶DPEUDWR�SL��R�PHQR�LQWHQVR��XQ�SURIXPR�LQWHQVR��
ULFFR��GL�IUXWWD�PDWXUD�H�FDQGLWD��PHQWUH�DO�SDODWR�VRQR�YHOOXWDWL��DPSL�
H�FRPSOHVVL��L�SDVVLWL�URVVL�VRQR�FDUDWWHUL]]DWL�GD�XQ�FRORUH�URVVR�UXELQR�
LQWHQVR��SURIXPL�LQWHQVL�GL�IUXWWD�PDWXUD�FRQ�QRWH�FKH�ULFKLDPDQR�LO�FLRF�

FRODWR��DPSL��YLQRVL�H�FRPSOHVVL��PHQWUH�DO�SDODWR�VRQR�YHOOXWDWL��FDOGL��
ULFFKL�GL�FRUSR��LQ�HQWUDPEL�L�FDVL��DO�SDODWR�GHQRWDQR�XQD�URWRQGLWj�SL��
R�PHQR�DFFHQWXDWD�LQ�IXQ]LRQH�GHOOD�YHUVLRQH�SURGRWWD��DVFLXWWD�R�GROFH��

�/D�'2&�©0DUHPPD� WRVFDQDª�QHOOH� FDWHJRULH�©YLQR� VSXPDQWHª�
H�©YLQR�VSXPDQWH�GL�TXDOLWjª�q�ULIHULWD�DOOH�WLSRORJLH�6SXPDQWH�QHOOH�
YHUVLRQL� %LDQFR�� 5RVDWR��$QVRQLFD� H�9HUPHQWLQR�� OH� TXDOL�� GDO� SXQ�
WR�GL�YLVWD�DQDOLWLFR�H�RUJDQROHWWLFR��SUHVHQWDQR�FDUDWWHULVWLFKH�PROWR�
HYLGHQWL� H� SHFXOLDUL�� FKH� QH� SHUPHWWRQR�XQD� FKLDUD� LQGLYLGXD]LRQH� H�
WLSLFL]]D]LRQH�OHJDWD�DOO¶DPELHQWH�JHRJUDILFR��,Q�SDUWLFRODUH��VRQR�FD�
UDWWHUL]]DWL�GD�XQD�VSXPD�H�GD�XQ�SHUODJH�ILQH�H�SHUVLVWHQWH��SUHVHQWDQR�
XQ�FRORUH�JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��GDO�URVD�WHQXH�DO�URVD�
FHUDVXROR�QHJOL�VSXPDQWL�URVp���XQ�RGRUH�ILQH��IUXWWDWR��SHUVLVWHQWH��OD�
FXL� LQWHQVLWj�H�FRPSOHVVLWj�q� LQIOXHQ]DWD�GDO�PHWRGR�GL�HODERUD]LRQH�
XWLOL]]DWR� �SUHVHQ]D� GL� PDJJLRUL� QRWH� IUXWWDWH� H� IORUHDOL� QHO� PHWRGR�
0DUWLQRWWL��ERXTXHW�SL��FRPSOHVVR��FRQ�VHQWRUL�GL�FURVWD�GL�SDQH�H�OLH�
YLWR�QHO�PHWRGR�FODVVLFR���PHQWUH�DO�VDSRUH�VRQR�IUHVFKL��OHJJHUPHQWH�
DFLGXOL��FRQ�URWRQGLWj�SL��R�PHQR�HYLGHQWH�LQ�IXQ]LRQH�GHOOD�YHUVLRQH�
SURGRWWD��GD�GRVDJJLR�]HUR��GHFLVDPHQWH�DVFLXWWD�H�VHFFD��D�H[WUD�GU\��
PRUELGD�H�YHOOXWDWD���

�/H�SHFXOLDULWj�GHL�YLQL�©0DUHPPD�WRVFDQDª�VSXPDQWL�H�VSXPDQWL�
GL�TXDOLWj�GHVFULWWL�VRQR�LO�ULVXOWDWR�GHOO¶D]LRQH�GHOOH�FRQGL]LRQL�SHGRFOL�
PDWLFKH�GHOOD� ]RQD�GL�SURGX]LRQH�� FKH� LQFLGRQR� VXO�SRWHQ]LDOH� HQROR�
JLFR��HYLGHQ]LDQGR�OH�QRWH�GL�IUHVFKH]]D�GRYXWH�VLD�DOOD�VDSLGLWj�OHJDWD�
DOOD�©SUHVHQ]D�GHO�PDUHª�H�GHL�YHQWL�PDULQL�� VLD�DOOD�FRPSRQHQWH�DFL�
GLFD�H�DOOD�HTXLOLEUDWD�FRPSRQHQWH� IUXWWDWD�H�DURPDWLFD�GHOOH�XYH�FKH��
HVDOWDWD�GDOOD�FRUUHWWD�JHVWLRQH�DJURQRPLFD�GHL�YLJQHWL��VL�ULSHUFXRWH�VXL�
YLQL�SURGRWWL��UHQGHQGROL�SLHQDPHQWH�DGDWWL�DG�XQD�HODERUD]LRQH�LQ�YLQR�
VSXPDQWH��

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

�3HU�WXWWH�OH�FDWHJRULH�GHL�YLQL�©0DUHPPD�WRVFDQDª��©YLQRª��©YLQR�
VSXPDQWHª��©YLQR�VSXPDQWH�GL�TXDOLWjª���

�/¶RURJUDILD� SUHYDOHQWHPHQWH� FROOLQDUH� H� SHGHFROOLQDUH� GHOOD� ]RQD�
GL�SURGX]LRQH��XQ¶DUHD�GL�YDULD�HVWHQVLRQH�FRQ�FDUDWWHULVWLFKH�PRUIROR�
JLFKH�WDOYROWD�GLYHUVH��VLWXDWD�QHOOD�SDUWH�PHULGLRQDOH�GHOOD�7RVFDQD��FRQ�
XQD�TXRWD�PHGLD�LQWRUQR�D�����PHWUL�V�O�P���XQLWDPHQWH�D�XQD�SHQGHQ]D�
PHGLD�GHO�����XQD�HVSRVL]LRQH�SUHYDOHQWH�D�VXG�HVW�H�XQD�EXRQD�YHQWL�
OD]LRQH�GXUDQWH�WXWWR�O¶DQQR��FRQFRUUH�D�GHWHUPLQDUH�XQ�DPELHQWH�DUHDWR��
OXPLQRVR�H� FRQ�XQ� VXROR�QDWXUDOPHQWH� VJURQGDQWH�GDOOH� DFTXH� UHIOXH��
SDUWLFRODUPHQWH�YRFDWR�SHU�OD�FROWLYD]LRQH�GHOOD�YLWH��

�$QFKH� OD� WHVVLWXUD�H� OD� VWUXWWXUD�FKLPLFR�ILVLFD�GHL� WHUUHQL� LQWHUD�
JLVFRQR� LQ�PRGR�GHWHUPLQDQWH�FRQ� OD�FROWXUD�GHOOD�YLWH�� FRQWULEXHQGR�
DOO¶RWWHQLPHQWR�GHOOH�SHFXOLDUL�FDUDWWHULVWLFKH� ILVLFR�FKLPLFKH�HG�RUJD�
QROHWWLFKH�GHL�YLQL�©0DUHPPD�WRVFDQDª�VLD�QHOOD�YHUVLRQH�³WUDQTXLOOD´�
�FDWHJRULD�YLQR���VLD�QHL�YLQL�VSXPDQWL��FDWHJRULH�YLQR�VSXPDQWH�H�YLQR�
VSXPDQWH�GL�TXDOLWj���

��,Q�SDUWLFRODUH��L� WHUUHQL�GHOOD�SURYLQFLD�GL�*URVVHWR�VL�SUHVHQWDQR��
QHL� YDUL� DPELHQWL�� FRQ� QRWHYROL� GLIIHUHQ]H�� GRYXWH� DOOD� GLYHUVD� QDWXUD�
H�DOOH�GLYHUVH�RULJLQL�GHOOH�URFFH�GD�FXL�VL�VRQR�IRUPDWL��PD�L�SULQFLSDOL�
WLSL�GL�WHUUHQR�DJUDULR��SURYHQLHQWL�GD�URFFH�DXWRFWRQH�H�SDUWLFRODUPHQWH�
DGDWWL�DOOR�VYLOXSSR�GHOOH�DWWLYLWj�YLWLFROH��SRVVRQR�HVVHUH�ULFRQGRWWL�DL�
WHUUHQL���

�VDEELRVL�H�URFFLRVL�VFLROWL��SRFR�SURIRQGL��VDEELRVL�H�VDEELRVR�
DUJLOORVL��FKH�VL�ULVFRQWUDQR�FRQ�QRWHYROH�IUHTXHQ]D�OXQJR�O¶LQWHUR�VYL�
OXSSR�GHO�UHWURWHUUD�PDUHPPDQR�H�FKH�VL�SUHVHQWDQR�LQ�JHQHUH�VFLROWL��
SHUPHDELOL�H�GL�PRGHVWD�IHUWLOLWj��FRQ�XQ�OLHYH�FRQWHQXWR�LQ�FDOFDUH��XQ�
PRGHVWR�WHQRUH�GL�KXPXV��GL�IRVIRUR�H�GL�SRWDVVLR��

�SOLRFHQLFL� VFLROWL�� FKH� VL� ULVFRQWUDQR� IUHTXHQWHPHQWH� QHOOH�
]RQH�FROOLQDUL�H�SHGHFROOLQDUL�H�VL�SUHVHQWDQR�DEEDVWDQ]D�VFLROWL��VDEELR�
VL��FDOFDUHL�H�VSHVVR�IUDPPLVWL�D�JKLDLD�H�VLOLFH��HG�DO�FXL�JUXSSR�VRQR�
ULFRQGXFLELOL�DQFKH� L� WHUUHQL�VDEELRVR�DUJLOORVL�SOLRFHQLFL�FRQ�WHVVLWXUD�
SUHYDOHQWHPHQWH�DUJLOORVD�GHOOD�SDUWH�ILQH�H�EXRQD�GRWD]LRQH�QXWULWLYD��

�JURVVRODQL� VFLROWL�� WHUUHQL� JURVVRODQL�� JKLDLR�VDEELRVL� SUR�
IRQGL��SURYYLVWL�GL�FLRWWROL�FDOFDUHL�H�VLOLFHL��PROWR�DULGL��FKH�VL�WURYDQR�
SUHYDOHQWHPHQWH�QHOOH� FROOLQH� FKH� FRQWRUQDQR� OD�SLDQD�GD�)ROORQLFD� D�
*DYRUUDQR�H�5LEROOD��

�YXOFDQLFL� H� PH]]DQL�� URFFLRVL�� GL� QDWXUD� WXIDFHD� GL� GLYHU�
VD�FRQVLVWHQ]D�� WHUUHQL�DJUDUL�SL��R�PHQR�SURIRQGL�VXE�DFLGL�� ULFFKL�GL�
VFKHOHWUR��WHQGHQ]LDOPHQWH�DULGL��GRWDWL�GL�EXRQD�TXDQWLWj�GL�SRWDVVLR�PD�
SRYHUL�GL�IRVIRUR�DVVLPLODELOH��FKH�VL�ULVFRQWUDQR�VRSUDWWXWWR�QHL�FRPXQL�
GL�3LWLJOLDQR�H�GL�6RUDQR��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

�3UHVHQWDQR�XQD�EXRQD�SUHGLVSRVL]LRQH�DOOD�YLWLFROWXUD�DQFKH�L�WHUUH�
QL�DOOXYLRQDOL�VFLROWL�H�PH]]DQL�FDOFDUHL��SUHYDOHQWL�QHOOD�YDOOH�GHOO¶2P�
EURQH��GHOO¶2VD��GHOO¶$OEHJQD��GHO�)LRUD�H�GHO�&RUQLD��SRLFKp�WHUUHQL�SUR�
IRQGL��IUHVFKL��PHGLDPHQWH�IHUWLOL��SLXWWRVWR�VFLROWL�H�PH]]DQL��SURYYLVWL�
GL�FDOFDUH�H�SRYHUL�GL�IRVIRUR��

�7XWWL�TXHVWL�WLSL�GL�WHUUHQR�KDQQR�LQ�FRPXQH�XQ¶HOHYDWD�SURIRQGLWj�
XWLOH�SHU� OR� VYLOXSSR� UDGLFDOH��XQD�EXRQD�FDSDFLWj�GL�GUHQDJJLR�H�XQD�
EXRQD�PRGHUDWD�FDSDFLWj�GL�DFTXD�GLVSRQLELOH��FRQGL]LRQL� WDOL�GD�FRQ�
VHQWLUH�XQ�EXRQ�VYLOXSSR�YHJHWR�SURGXWWLYR�GHOOH�FROWLYD]LRQL�DUERUHH��
KDELWDW�QDWXUDOH�SHU�JOL�LPSLDQWL�GL�YLJQHWR�FRQ�FRQVHJXHQWL�SURGX]LRQL�
DOWDPHQWH�TXDOLWDWLYH��LQ�SDUWLFRODUH�VH�FROWLYDWL�FRQ�O¶DXVLOLR�GL�SUDWLFKH�
DJURQRPLFKH�H�JHVWLRQDOL�GHL�VXROL�FRUUHWWH��TXDOL�SRWDWXUD�YHUGH�HG�DOWD�
GHQVLWj�GL�LPSLDQWR��H�EDVVH�UHVH�SURGXWWLYH��

�,O� FOLPD� GHOOD� ]RQD� GL� SURGX]LRQH� ULVXOWD� WHPSHUDWR� �VXEOLWRUDOH�
SHU� OD�PDJJLRU� SDUWH� GHO� WHUULWRULR�� FDOGR� QHOOD� IDVFLD� FRVWLHUD�� IUHVFR�
QHOO¶DUHD�DPLDWLQD���GL�WLSR�PHGLWHUUDQHR��FDUDWWHUL]]DWR�GD�WHPSHUDWXUH�
PLWL��XQD�GLVFUHWD�SLRYRVLWj��PHGLD�LQWRUQR�DL�����PP�DQQR���FRQ�VFDUVH�
SLRJJH�HVWLYH��LQWRUQR�DJOL����������PP����H�XQ¶DULGLWj�SLXWWRVWR�SUROXQJDWD�
QHOOD�SULPDYHUD�H�DFFHQWXDWD�QHL�PHVL�HVWLYL� �� WDQWR�GD� IDU� ULVFRQWUDUH�
OLHYL� VWUHVV� LGULFL� QHOOH� IDVL� FKH� SUHFHGRQR� OD�PDWXUD]LRQH� GHOO¶XYD� ���
GD�RWWLPL�YDORUL�GHOO¶LQGLFH�ELRFOLPDWLFR�GL�+XJOLQ��WUD������H������&�
JLRUQR���GD�XQD�EXRQD�WHPSHUDWXUD�PHGLD�DQQXDOH��WUD�L����H�L����&�D�
VHFRQGD�GHOOH�DUHH��FRQ�XQD�PHGLD�LQWRUQR�D������&���XQLWD�DG�XQD�YHQ�
WLOD]LRQH�VHPSUH�SUHVHQWH�DQFKH�QHO�SHULRGR�SULPDYHULOH�HVWLYR�JUD]LH�
DOOH�EUH]]H�GL�0DHVWUDOH�FKH�VRIILDQR�QHOOH�RUH�SL��FDOGH�GHOOD�JLRUQDWD��
FRQWULEXHQGR�D�UHJRODUH�OH�WHPSHUDWXUH�HG�D�FUHDUH�XQ�DPELHQWH�VIDYRUH�
YROH�DOOH�PDODWWLH�SDUDVVLWDULH��

�,O�FOLPD�VRSUD�GHVFULWWR��XQLWR�DG�XQD�WHPSHUDWXUD�SLXWWRVWR�HOHYDWD��
FRQ�RWWLPD�LQVROD]LRQH��QHL�PHVL�GL�VHWWHPEUH�RWWREUH�H�EXRQH�HVFXUVLR�
QL�WHUPLFKH�WUD�JLRUQR�H�QRWWH��FRQVHQWH�DOOD�YLWH�GL�RWWHQHUH�XQ�JLXVWR�
HTXLOLEULR�YHJHWDWLYR��SHUPHWWHQGR�XQD� OHQWD��JUDGXDOH�H�RWWLPDOH�PD�
WXUD]LRQH�ILVLRORJLFD�GHOOH�XYH��FRQ�O¶HVDOWD]LRQH�H�LO�PDQWHQLPHQWR�GHO�
FRUUHGR�DURPDWLFR�FRQVHQWHQGR��XQLWDPHQWH�DG�XQ�EXRQ�TXDGUR�DFLGLFR��
OD�SURGX]LRQH�GL�YLQL�IUHVFKL�H�DUPRQLFL�H�FRQWULEXHQGR�LQ�PDQLHUD�VL�
JQLILFDWLYD�DOOH�SDUWLFRODUL�FDUDWWHULVWLFKH�RUJDQROHWWLFKH�GHL�YLQL�©0D�
UHPPD�WRVFDQDª��

�,Q�SDUWLFRODUH��LO�TXDGUR�FOLPDWLFR�VRSUD�GHVFULWWR��JUD]LH�DO�TXDOH�
OH� WHPSHUDWXUH�PDVVLPH� VRQR�SLHQDPHQWH� VRSSRUWDELOL� GDOOD� YLWH� DQ�
FKH�LQ�SLHQD�HVWDWH��XQLWDPHQWH�DOOH�EXRQH�HVFXUVLRQL�WHUPLFKH�PDQR�D�
PDQR�FKH�VL�DYYLFLQD�LO�SHULRGR�YHQGHPPLDOH��ULVXOWDQR�SDUWLFRODUPHQ�
WH�IDYRUHYROL�SHU�OD�SURGX]LRQH�GHOOH�XYH�GHVWLQDWH�VLD�DOOD�SURGX]LRQH�
GL�YLQL�©WUDQTXLOOLª��IUHVFKL�HG�HTXLOLEUDWL��VLD�DOO¶RWWHQLPHQWR�GL�SDUWLWH�
FKH�VDUDQQR�VXFFHVVLYDPHQWH�HODERUDWH�QHOOH�YHUVLRQL�VSXPDQWH��

�/D�TXDOLWj�H� OH�FDUDWWHULVWLFKH�GHL�YLQL�©0DUHPPD� WRVFDQDª�VRQR�
DOWUHVu�VWUHWWDPHQWH�FRQQHVVH�DL�IDWWRUL�XPDQL�GHVFULWWL�QHOOD�SDUWH�$����

�Ê� LQIDWWL� PROWR� ULOHYDQWH� O¶DSSRUWR� GHJOL� RSHUDWRUL� GHO� WHUULWRULR�
FKH�FRQ�OH�ORUR�FDSDFLWj�H�OD�ORUR�SURIHVVLRQDOLWj��IUXWWR�GHOO¶HYROX]LR�
QH�DJURQRPLFD��VFLHQWLILFD�H�WHFQRORJLFD�H�IRUWL�GL�XQD�WUDGL]LRQH�FKH�q�
PLOOHQDULD�H�YD�GDOO¶HSRFD�HWUXVFD�D�TXHOOD�URPDQD��DO�PHGLRHYR��ILQR�DL�
JLRUQL�QRVWUL��DWWHVWDWD�GD�QXPHURVL�GRFXPHQWL��FLWD]LRQL�H�WHVWLPRQLDQ�
]H� VWRULFKH�� FRQWULEXLVFRQR�DOOD�SURGX]LRQH�GL�YLQL�GL�QRWHYROH� OLYHOOR�
TXDOLWDWLYR��UDSSUHVHQWDWLYL�GHOO¶HVSUHVVLRQH�H�WLSLFLWj�GHO�WHUULWRULR�GHOOD�
0DUHPPD�JURVVHWDQD��

�Ê� OD� WHVWLPRQLDQ]D�� SHUFLz�� GL� FRPH� O¶LQWHUYHQWR� GHOO¶XRPR� LQ�
TXHVWR� SDUWLFRODUH� WHUULWRULR� DEELD� WUDPDQGDWR�� QHO� FRUVR� GHL� VHFROL��
OH� WHFQLFKH� WUDGL]LRQDOL� GL� FROWLYD]LRQH� GHOOD� YLWH�PD� DQFKH� OH� ULWXD�
OL�SUDVVL� HQRORJLFKH�� OH�TXDOL�� WXWWDYLD�� LQ�HSRFD�PRGHUQD�� VRQR� VWDWH�
PLJOLRUDWH� H� DIILQDWH�� JUD]LH� DOO¶LQGLVFXWLELOH� SURJUHVVR� VFLHQWLILFR� H�
WHFQRORJLFR��

�3DUODUH�GL�SUHVXSSRVWL�YLWLFROL�HWUXVFKL�LQ�TXHVWD�]RQD�DSSDUH�RYYLR��
WDOL�H�WDQWH�VRQR�OH�WHVWLPRQLDQ]H�FKH�FRQWLQXDQR�LQ�HSRFD�URPDQD�ILQR�
DO�PHGLRHYR��QHO�FRUVR�GHO�TXDOH�OD�YLWH�DFTXLVWz�SDUWLFRODUH�LPSRUWDQ]D�
FRPH�SLDQWD�FRORQL]]DWULFH��WDQWR�FKH�JRYHUQDQWL�H�IHXGDWDUL�ULFRQREEH�
UR�OD�QHFHVVLWj�GL�FRQFHGHUH�WHUUH�DGDWWH�SHU�TXHVWD�FROWXUD�H�GL�VWDELOLUQH�
OD�SURWH]LRQH�FRQ�DSSRVLWH�QRUPH�VWDWXWDULH��

�(�IXURQR�PROWL�JOL�VWXGLRVL��GL�HSRFKH�VXFFHVVLYH��FKH�ULFRQREEHUR�L�
SUHJL�GHOOH�XYH�GL�TXHVWR�WHUULWRULR�H�O¶HFFHOOHQ]D�GHL�YLQL�SURGRWWL��

�$OOD�ILQH�GHO�������%DFFL�FRVu�GHVFULYHUj�TXHVWH�FDPSDJQH�©����VL�
WXDWH�QHO�FXRUH�GHOO¶(WUXULD��JRGRQR�GL�PROWL�SUHJL��VRQR�HVSRVWH�GD�XQD�
SDUWH� DO� YHQWR� FKH� VSLUD� GD� VHWWHQWULRQH�GDOOH� IDOGH�GHO�PRQWH�$PLDWD�
H�GDOO¶DOWUD��HVWHQGHQGRVL�YHUVR�PH]]RJLRUQR��JRGRQR�DQFKH�GL�TXHOOR�
DXVWUDOH�FKH�GRQD�ORUR�FDORUH���ª��4XDOH�PLJOLRUH���LQFLSLW���SHU�LGHQWLILFDUH�
XQ�WHUULWRULR�YLWLFROR��H�LQIDWWL�� OD�]RQD�HUD�ULFFD�©����GL�RWWLPL�YLQL��VR�

SUDWWXWWR�URVVL��VLQFHUL��H�FKLDULILFDWL�FRQ�QXOO¶DOWUR�FKH�OD�VHPSOLFH�IHU�
PHQWD]LRQH�GHL�WLQLª��9H�QH�HUDQR�DQFKH�GL�ELDQFKL��PHVFRODWL�FRQ�GROFL�
PRVFDWHOOL��FRP¶HUD�GL�PRGD�DOO¶HSRFD��

�7UH� VHFROL� SL�� WDUGL�� LO� GRWW��9LOODIUDQFKL�*LRUJLQL� ������� FLWD� XQ�
WURQFR�GL�YLWH�GL�GLPHQVLRQL�HFFH]LRQDOL�SURYHQLHQWH�GD�9DOOH�&DVWDJQH�
WD�� PHQWUH� O¶HQRWHFQLFR� /XLJL� 9LYDUHOOL� SDUOD� GLIIXVDPHQWH� GL� VLVWHPL�
GL�DOOHYDPHQWR�GHOOD�YLWH��DIIHUPDQGR�FKH�� LQ�0DUHPPD��q�JLj�DPSLD�
PHQWH�GLIIXVD�OD�YLJQD�VSHFLDOL]]DWD�DOOHYDWD�D�FRUGRQH�VSHURQDWR��7UD�
OH�WHVWLPRQLDQ]H�SL��VLJQLILFDWLYH�HG�HVDXULHQWL��TXHOOH�GHO�GRWW��$OIRQ�
VR�$GHPROOR�� ULFRQGXFLELOL� D� XQD� UHOD]LRQH� DOO¶LQFKLHVWD� SDUODPHQWDUH�
-DFLQL���������VL�VRIIHUPDQR�OXQJDPHQWH�VXOOD�YRFD]LRQH�YLWLFROD�GHOOD�
0DUHPPD��

�,Q� WXWWL� TXHVWL� VHFROL�� OR� VYLOXSSR� GHOO¶DJULFROWXUD� PDUHPPDQD� q�
VHPSUH� VWDWR� DFFRPSDJQDWR�GD�XQ¶DIIHUPD]LRQH�GHOOD�YLWLFROWXUD� H�� GL�
SDUL�SDVVR��GD�XQD� IRUWH�YDOHQ]D�GHOOD� WUDGL]LRQH�YLQLFROD�� VSHVVR�SHU�
SHWUDWD�GDL�PRQDFL�EHQHGHWWLQL�QHL�SHULRGL�SL��EXL�GHO�EDVVR�PHGLRHYR��
H�RJJL�DQFRUD�ULVFRQWUDELOH�SHUFRUUHQGR�LO�WHUULWRULR��GRYH�QRQ�GL�UDGR�q�
SRVVLELOH�WURYDUH�YHFFKLH�FDQWLQH�SUHVHQWL�QHOOH�YLH�GHL�SDHVL�R��DGGLULWWX�
UD��VFDYDWH�QHO�WXIR�SUREDELOPHQWH�JLj�DO�WHPSR�GHJOL�HWUXVFKL��PD�DQFKH�
SDUWHFLSDQGR�D�XQD�GHOOH�WDQWH�6DJUH�R�)HVWH�GHGLFDWH�DOOD�9HQGHPPLD�R�
DO�9LQR��TXHOOH�GL�6FDQVDQR�H�GL�&LQLJLDQR�YDQWDQR�XQD�VWRULD�GL�TXDVL�
PH]]R�VHFROR���

�/D� VWRULD� H� OD� WUDGL]LRQH�GHO� WHUULWRULR�YLWLYLQLFROR�PDUHPPDQR�q�
LPSRUWDQWH��PD�OR�q��DOOR�VWHVVR�WHPSR��LO�FRQWULEXWR�GHJOL�RSHUDWRUL��(VVR�
q�HVVHQ]LDOH�QHOOD�JHVWLRQH�GHO�YLJQHWR�ILQR�DOOD�UDFFROWD�GHOOH�XYH��PD�UL�
VXOWD�GHWHUPLQDQWH�DQFKH�XQ�FRUUHWWR�XWLOL]]R�GHOOD�WHFQRORJLD�GL�FDQWLQD�
DO�ILQH�GL�SUHVHUYDUH�LO�OLYHOOR�TXDOLWDWLYR�GHL�SURGRWWL�LQWURGRWWL��$O�ILQH�
GL�FRQVHJXLUH�JOL�RELHWWLYL�GL�TXDOLWj��JOL�RSHUDWRUL�DGHJXDQR�LO�SURFHV�
VR�GL�YLQLILFD]LRQH�GHOOH�XYH�LQ�UHOD]LRQH�DOOD�YDULHWj�H�DOOH�VXFFHVVLYH�
WHFQLFKH�GL�DIILQDPHQWR�HG�HODERUD]LRQH�GHL�UHODWLYL�YLQL��DGRWWDQGR�LQ�
SDUWLFRODUH�DGHJXDWH�SUHVVDWXUH�GHOOH�XYH�H�IHUPHQWD]LRQL�D�WHPSHUDWXUD�
FRQWUROODWD��JUD]LH�DQFKH�DO�VLJQLILFDWLYR�SURFHVVR�GL�LQQRYD]LRQH�WHFQR�
ORJLFR�FKH�FRQVHQWH�DJOL�RSHUDWRUL�GL�GLVSRUUH�GL�DWWUH]]DWXUH�GL�OLYHOOR�
DYDQ]DWR�SHU� OD�JHVWLRQH�GHO�SURFHVVR�SURGXWWLYR�FRQWULEXHQGR�FRVu�DO�
PDQWHQLPHQWR�GHOOH�SHFXOLDUL�FDUDWWHULVWLFKH�RUJDQROHWWLFKH�GHL�YLQL��

�1HOOD� SURGX]LRQH� GHL� YLQL� VSXPDQWL� O¶DSSRUWR� GHOO¶LQQRYD]LRQH�
WHFQRORJLFD�q�VWDWR��VH�SRVVLELOH��DQFRU�GL�PDJJLRUH�DLXWR��PHGLDQWH�OD�
PHVVD�D�SXQWR�GL�LPSLDQWL�GL�HODERUD]LRQH�LQ�DXWRFODYH�VHPSUH�SL��HIIL�
FLHQWL�R�OD�IRUQLWXUD�GL�DWWUH]]DWXUH�SL��DGHJXDWH�SHU�O¶HODERUD]LRQH�FRQ�
ULIHUPHQWD]LRQH�LQ�ERWWLJOLD��FRQVHQWHQGR��SHUFLz��GL�HVDOWDUH�OH�SHFXOLD�
ULWj�RUJDQROHWWLFKH�GHL�YLQL�VSXPDQWL�RWWHQXWL�QHO�WHUULWRULR�PDUHPPDQR��
LQ�SDUWLFRODUH�SHU�OD�IUHVFKH]]D��OD�PLQHUDOLWj�H�OH�QRWH�IUXWWDWH�H�IORUHDOL��
FKH�FRVWLWXLVFRQR�O¶HVSUHVVLRQH�GL�XQ�DPELHQWH�YRFDWR�DOOD�SURGX]LRQH�GL�
YLQL�ELDQFKL�H�URVDWL�DQFKH�LQ�YHUVLRQH�VSXPDQWH��

�/H�SHFXOLDULWj�GHL�YLQL�©0DUHPPD�WRVFDQDª�VRQR�GXQTXH�O¶HVSUHV�
VLRQH�GL�FDUDWWHUL�GL�XQLFLWj�H�GL�GLVWLQWLYLWj��FKH�VRQR�LO� IUXWWR�GHOO¶LQ�
WHUD]LRQH� DUPRQLFD� WUD� O¶DWWLYLWj� GHOO¶XRPR� H� LO� FRPSOHVVR� GHL� IDWWRUL�
DPELHQWDOL��

�$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�GHO�
OH�SURGX]LRQL�YLWLYLQLFROH� LWDOLDQH���YLD�;;�6HWWHPEUH�����J�����������
5RPD���WHO���������������������ID[��������������������H�PDLO����LQIR#
YDORULWDOLD�LW�

�/D�6RFLHWj�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��OHWWHUD���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���Q������GHO����RWWREUH���������
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(OHQFR�GHOOH�8QLWj�*HRJUDILFKH�$JJLXQWLYH

(OHQFR�GHL�&RPXQL�
*URVVHWR� )ROORQLFD� 5RFFDOEHJQD�
$UFLGRVVR� *DYRUUDQR� 5RFFDVWUDGD�
&DPSDJQDWLFR� ,VROD�GHO�*LJOLR� 6DQWD�)LRUD�
&DVWHO�GHO�3LDQR� 0DJOLDQR�LQ�7RVFDQD� 6FDUOLQR�
&DVWHOO¶$]]DUD� 0DQFLDQR� 6HJJLDQR�
&DVWLJOLRQH�GHOOD�3HVFDLD� 0RQWHURWRQGR�0DULWWLPR� 6HPSURQLDQR�
&LQLJLDQR� 0RQWLHUL� 6RUDQR��
&LYLWHOOD�3DJDQLFR� 2UEHWHOOR� �

(OHQFR�GHOOH�)UD]LRQL�
QHO�FRPXQH�GL�*URVVHWR�

$OEHUHVH� %UDFFDJQL� 5RVHOOH��
0DULQD�GL�*URVVHWR� 5LVSHVFLD� 0RQWHSHVFDOL�
%DWLJQDQR� ,VWLD�G¶2PEURQH� �

QHO�FRPXQH�GL�$UFLGRVVR�
6WULEXJOLDQR� 6DODLROD� 0DFFKLH�=DQFRQD�
%DJQROL� 0RQWHODWHURQH� �

QHO�FRPXQH�GL�&DPSDJQDWLFR�
$UFLOOH� 0RQWRUVDLR� 0DUUXFKHWL�
6DQW¶$QWRQLR� � �

QHO�FRPXQH�GL�&DSDOELR�
&DULJH� 7RUED� 3HVFLD�)LRUHQWLQD�

QHO�FRPXQH�GL�&DVWHO�GHO�3LDQR�
0RQWHQHUR� 0RQWHJLRYL� �

�QHO�FRPXQH�GL�&DVWHOO¶$]]DUD�
6HOYHQD� � �

�QHO�FRPXQH�GL�&DVWLJOLRQH�GHOOD�3HVFDLD�
9HWXORQLD� 7LUOL� %XULDQR�
6DQW¶$QWRQLR� � �

�QHO�FRPXQH�GL�&LQLJLDQR�
%RUJR�6DQWD�5LWD� 0RQWLFHOOR�$PLDWD� 3RJJL�GHO�6DVVR�
&DVWLJOLRQFHOOR�%DQGLQL� &DVWHO�3RUURQD� 6DVVR�G¶2PEURQH�

QHO�FRPXQH�GL�&LYLWHOOD�3DJDQLFR�
0RQWH�$QWLFR� 3DJDQLFR� 3DUL��
&LYLWHOOD�0DULWWLPD� &DVDOH�GL�3DUL� �

�QHO�FRPXQH�GL�*DYRUUDQR�
*LXQFDULFR� ,�)RUQL� &DVWHO�GL�3LHWUD�
&DOGDQD� &DVWHOODFFLD� )LODUH�
5DYL� &DVWHDQL� *ULOOL�
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%LYLR�GL�5DYL� %DJQR�GL�*DYRUUDQR� 3RWDVVD�
�QHO�FRPXQH�GL�0DJOLDQR�LQ�7RVFDQD�

3HUHWD� &ROOHFFKLR� 0RQWLDQR�
�QHO�FRPXQH�GL�0DQFLDQR�

0DUVLOLDQD� 3RJJLR�0XUHOOD� 6JULOOD�
0RQWHPHUDQR� 3RJJLR�)XRFR� &DYDOOLQL�
3RGHUL�GL�0RQWHPHUDQR� 6DQ�0DUWLQR�VXO�)LRUD� *XLQ]RQL�
6DWXUQLD� &DSDQQH� �

�QHO�FRPXQH�GL�0DVVD�0DULWWLPD�
7DWWL� 0RQWHEDPEROL�� /D�3HVWD�
9DOSLDQD�� &XUD�1XRYD� 1LFFLROHWD�
3HUROOD� 3UDWD� �
*KLUODQGD�� &DSDQQH� �

�QHO�FRPXQH�GL�0RQWH�$UJHQWDULR�
3RUWR�6DQWR�6WHIDQR� 3RUWR�(UFROH� �

�QHO�FRPXQH�GL�0RQWHURWRQGR�0DULWWLPR�
)UDVVLQH� � �

�QHO�FRPXQH�GL�0RQWLHUL�
%RFFKHJJLDQR� *HUIDOFR� 7UDYDOH�

�QHO�FRPXQH�GL�2UEHWHOOR�
$OELQLD� 7DODPRQH� /D�3ROYHURVD�
)RQWHEODQGD� $QVHGRQLD�� 6DQ�'RQDWR�

�QHO�FRPXQH�GL�3LWLJOLDQR�
&DVRQH� %HOODYLVWD� 3RJJLR�&DYDOOXFFLR�
&ROOLQD� %HOYHGHUH� 5LPSDQWRQL�
&RQDWHOOH� 3RJJLR�/RPEDUGHOOR� 5RFFDFFLD�
)LOHWWD� *UDGRQH� 5RPSLFROOR�
/D�5RWWD� 6HOYLFFLROD� 3DQWDQR�
/D�3UDWD� 7ULJROL� 3RJJLR�/HSUH�
0DOSDVVR� 9DFDVLR� 2UWDOH�
,O�3LDQR� 'RJDQHOOD� 6FRQILWWD�
9DOOH�3DORPEDWD� $QQXQ]LDWD� 9XJOLFR�
&RUDQR� )LRUD�±�0HOHWHOOR� 3LDQ�GL�0RUUDQR�
%DJQROXQJR� )HOFHWRQL� %RWWLQHOOR�
)UDWHQXWL� 3RJJLR�5RWD� 2UQHOOHWD�
6DQ�0DUWLQR� ±�0DGRQQD� GHOOH�
*UD]LH�

5XVFHWL� 3DQWDOOD�

3LHWUDPRUD� 6DQ�3LHWUR� 3LDQ�'¶$UFLDQR�
3RJJLR�*ULOOR� 7XULDQR� 3RUFDUHFFH�
&URFLJQDQR� 9DOOH�0RUWD� 5LSLJQDQR�
1DLROL� 9DOOH�2UVDLD� 6SLQLFFL�
9DOOHEXLD� )RUPLFD� ,QVXJOLHWL�±�/H�6SDUQH�

�QHO�FRPXQH�GL�5RFFDOEHJQD�
&DQD� 6DQWD�&DWHULQD� 7ULDQD�
9DOOHURQD� � �

�QHO�FRPXQH�GL�5RFFDVWUDGD�
0RQWHPDVVL� 6WLFFLDQR� 3LORQL�
5LEROOD� 6DVVRIRUWLQR� �
5RFFDWHGHULJKL� 7RUQLHOOD� �

�QHO�FRPXQH�GL�6DQWD�)LRUD�
%DJQROR� %DJQRUH� �
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�QHO�FRPXQH�GL�6FDQVDQR�
3RJJLRIHUUR� 3DQFROH�� %DFFLQHOOR�
3RPRQWH� 0RQWRUJLDOL� �
0XUFL� 3ROYHUDLD� �

�QHO�FRPXQH�GL�6HJJLDQR�
3HVFLQD� � �

�QHO�FRPXQH�GL�6HPSURQLDQR�
&DWDEELR�
5RFFKHWWH�

&HOOHQD� 3HWULFFL�

(OHQFR�GHOOH�)UD]LRQL���QHO�FRPXQH�GL�6RUDQR�
)LOHWWD� 3LDQ�GL�&RQDWL� 0RQWHEXRQR�
9LJQDPXUDWD� (OPR� �



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

�$//(*$72 �%�

'2&80(172�81,&2�5,(3,/2*$7,92�'(/�',6&,3/,1$5(�&2162/,'$72�'(//$�
'23�'(,�9,1,�³0$5(00$�726&$1$��

'HQRPLQD]LRQH��H��WLSR��LQGLFD]LRQH�REEOLJDWRULD�

1RPH�L�GD�UHJLVWUDUH� 0DUHPPD�7RVFDQD�
7LSR�GL�,QGLFD]LRQH�
JHRJUDILFD�

'23��'HQRPLQD]LRQH�GL�2ULJLQH�3URWHWWD���

/LQJXD� ,WDOLDQR�

&DWHJRULD�GL�SURGRWWL�YLWLFROL��LQGLFD]LRQH�REEOLJDWRULD�

,QGLFDUH�XQD�R�SL��GHOOH�VHJXHQWL�FDWHJRULH�SUHVHQWL�QHO�GLVFLSOLQDUH���
9LQR������
9LQR�VSXPDQWH������
9LQR�VSXPDQWH�GL�TXDOLWj�������

'HVFUL]LRQH� GL� YLQL� �LQGLFD]LRQH� REEOLJDWRULD�� TXHVWD� VH]LRQH� SXz� HVVHUH� ULSHWXWD� SL�� YROWH� VH�
QHFHVVDULR�

7LWROR���1RPH�GHO�SURGRWWR�
³0DUHPPD� WRVFDQD´� %LDQFR� DQFKH� 5LVHUYD��
9LRJQHU�� � $QVRQLFD�� 9HUPHQWLQR�� &KDUGRQQD\��
6DXYLJQRQ��7UHEELDQR

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH��JLDOOR�SDJOLHULQR�SL��R�PHQR�LQWHQVR��
2GRUH�� ILQH� H� GHOLFDWR�� FRQ� QRWH� PDJJLRUPHQWH�
IUXWWDWH� QHO� 9LRJQLHU� H� $QVRQLFD�� SL�� DPSLR� H�
FRPSOHVVR�QHOOD�YHUVLRQH�5LVHUYD��
6DSRUH�� GD� VHFFR� DG� DEERFFDWR� QHO� %LDQFR��
PRUELGR� H� YHOOXWDWR� QHO� 9HUPHQWLQR�� 9LRJQLHU� H�
$QVRQLFD��SL��IUHVFR�FRQ�QRWH�VSH]LDWH��VDSLGR��GL�
EXRQ�FRUSR�QHOOD�YHUVLRQH�5LVHUYD��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR��
%LDQFR�������� $QVRQLFD�� 9LRJQHU�� 9HUPHQWLQR��
&KDUGRQQD\�� 6DXYLJQRQ�� 7UHEELDQR���������
5LVHUYD���������
(VWUDWWR� QRQ� ULGXWWRUH� PLQLPR�� %LDQFR������� J�O��
$QVRQLFD�� 9LRJQHU�� 9HUPHQWLQR�� &KDUGRQQD\��
6DXYLJQRQ��7UHEELDQR�����J�O���5LVHUYD�����J�O��
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD��ULVSHWWDQR�L�OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��
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&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�

OH�VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��

VROR�FDUDWWHUL�QXPHULFL��

7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��

VROR�FDUDWWHUL�QXPHULFL�

$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��
7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

VROR�FDUDWWHUL�QXPHULFL�

7LWROR���1RPH�GHO�SURGRWWR�

³0DUHPPD� WRVFDQD´� 5RVVR�� 1RYHOOR�� 5LVHUYD�� H�
$OLFDQWH� R� *UHQDFKH�� &DEHUQHW�� &DEHUQHW� IUDQF��
&DEHUQHW� 6DXYLJQRQ�� &DQDLROR�� 0HUORW�� 3HWLW�
9HUGRW��3XJQLWHOOR��6DQJLRYHVH�H�&LOLHJLROR�

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH�� URVVR� UXELQR� SL�� R� PHQR� LQWHQVR� FRQ�
ULIOHVVL� YLRODFHL�� URVVR� LQWHQVR� WHQGHQWH� DO� JUDQDWR�
FRQ�O¶LQYHFFKLDPHQWR���
2GRUH�� FRQ� QRWH� IUXWWDWH� QHO� 1RYHOOR�� $OLFDQWH� R�
*UHQDFKH�� �0HUORW�� 3XJQLWHOOR� H� 6DQJLRYHVH�� QRWH�
VSH]LDWH� QHO� &DEHUQHW� IUDQF�� &DEHUQHW� 6DXYLJQRQ��
6\UDK�H�3HWLW�9HUGRW��� �SL��GHOLFDWR�QHO�&LOLHJLROR��
WHQGHQWH�DG�DIILQDUVL�QHO�FRUVR�GHOO¶LQYHFFKLDPHQWR�
SHU�OD�WLSRORJLD�5LVHUYD��
6DSRUH�� GD� VHFFR� DG� DEERFFDWR� QHO� 5RVVR� H�
OHJJHUPHQWH�DFLGXOR�H�VDSLGR�QHO�1RYHOOR��$OLFDQWH�
R� *UHQDFKH�� GL� � PDJJLRU� FRUSR� QHO� &DEHUQHW��
&DEHUQHW� IUDQF�� &DEHUQHW� 6DXYLJQRQ�� &LOLHJLROR��
3HWLW� 9HUGRW�� 3XJQLWHOOR�� 6DQJLRYHVH�� 0HUORW� H�
QHOOD� WLSRORJLD� 5LVHUYD�� LQWHQVR� H� VSH]LDWR� QHOOR��
6\UDK�� L� SURGRWWL� GHOOH� WLSRORJLH� � 5RVVR� H�
6DQJLRYHVH� FKH� KDQQR� VXELWR� LO� ³*RYHUQR� DOO¶XVR�
WRVFDQR´�SUHVHQWDQR�YLYH]]D�H�URWRQGLWj��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� 5RVVR��
1RYHOOR�� ������� � $OLFDQWH� R� *UHQDFKH�� &DEHUQHW��
&DEHUQHW� IUDQF�� &DEHUQHW� 6DXYLJQRQ�� &DQDLROR��
0HUORW�� 3HWLW� 9HUGRW�� 3XJQLWHOOR�� 6DQJLRYHVH� H�
&LOLHJLROR��6\UDK�����������5LVHUYD����������
(VWUDWWR� QRQ� ULGXWWRUH�PLQLPR��5RVVR�������J�O�� H�
������ J�O� QHOOD� WLSRORJLD� 1RYHOOR�� $OLFDQWH� R�
*UHQDFKH�� &DEHUQHW�� &DEHUQHW� IUDQF�� &DEHUQHW�
6DXYLJQRQ�� &DQDLROR�� 0HUORW�� 3HWLW� 9HUGRW��
3XJQLWHOOR��6DQJLRYHVH�H�&LOLHJLROR��6\UDK�����J�O��
5LVHUYD����������
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��
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&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�

VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��
$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��
7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

7LWROR���1RPH�GHO�SURGRWWR�
³0DUHPPD�WRVFDQD´�5RVDWR���$OLFDQWH�R�*UHQDFKH��
&LOLHJLROR��0HUORW��6DQJLRYHVH��6\UDK���

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH��URVDWR�SL��R�PHQR�LQWHQVR��
2GRUH�� GHOLFDWR�� FRQ� LQWHQVH� QRWH� IUXWWDWH�� SL��
SHUVLVWHQWL� QHOO¶$OLFDQWH�� SL�� GHOLFDWH� QHO�
6DQJLRYHVH��
6DSRUH�� GD� VHFFR� DG� DEERFFDWR�� OHJJHUPHQWH�
DFLGXOR��DUPRQLFR��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� �������
YRO��
(VWUDWWR�QRQ�ULGXWWRUH�PLQLPR��������J�O����
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��

&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��
$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��
7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

7LWROR���1RPH�GHO�SURGRWWR� ³0DUHPPD�WRVFDQD´�9LQ�6DQWR��

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH��GDO�JLDOOR�SDJOLHULQR�DOO¶DPEUDWR�DO�EUXQR��
2GRUH��HWHUHR��FDOGR�H�FDUDWWHULVWLFR��
6DSRUH��GD�VHFFR�D�GROFH��DUPRQLFR�H�YHOOXWDWR��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� �������
YRO���
(VWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O���
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��

&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��

������

$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��

���

7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

7LWROR���1RPH�GHO�SURGRWWR�
³0DUHPPD� WRVFDQD´� 9HQGHPPLD� WDUGLYD�� DQFKH�
$QVRQLFD�� &KDUGRQQD\�� 6DXYLJQRQ�� 7UHEELDQR��
9HUPHQWLQR��9LRJQHU��

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH�� GD� JLDOOR� SDJOLHULQR� LQWHQVR� D� JLDOOR� RUR��
SL��R�PHQR�LQWHQVR��
2GRUH��GHOLFDWR��LQWHQVR��WDOYROWD�VSH]LDWR��
6DSRUH��GD�VHFFR�D�GROFH��SLHQR�H�DUPRQLFR��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� �������
YRO��
(VWUDWWR�QRQ�ULGXWWRUH�PLQLPR��������J�O���
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��

&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��
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$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��

���

7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

7LWROR���1RPH�GHO�SURGRWWR�
0DUHPPD� WRVFDQD´� 3DVVLWR� %LDQFR�� DQFKH�
$QVRQLFD��9HUPHQWLQR��&KDUGRQQD\��6DXYLJQRQ���

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH�� GD� JLDOOR� GRUDWR� DOO¶DPEUDWR� SL�� R� PHQR�
LQWHQVR���
2GRUH��LQWHQVR��GL�IUXWWD�PDWXUD��
6DSRUH��GD�VHFFR�D�GROFH��URWRQGR�H�YHOOXWDWR���
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� �������
YRO��
(VWUDWWR�QRQ�ULGXWWRUH�PLQLPR��������J�O���
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��

&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��

������

$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��

���

7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

7LWROR���1RPH�GHO�SURGRWWR�
³0DUHPPD� WRVFDQD´� 3DVVLWR� 5RVVR�� DQFKH�
&LOLHJLROR��&DEHUQHW��&DEHUQHW�6DXYLJQRQ��0HUORW��
6DQJLRYHVH���

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH��URVVR�UXELQR�LQWHQVR���
2GRUH��LQWHQVR��DPSLR���
6DSRUH��GD�VHFFR�D�GROFH��YHOOXWDWR��
7LWROR� DOFRORPHWULFR� YRO�� WRWDOH� PLQLPR�� �������
YRO��
(VWUDWWR�QRQ�ULGXWWRUH�PLQLPR��������J�O���
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��
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&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��

������

$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��

���

7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

7LWROR���1RPH�GHO�SURGRWWR�
³0DUHPPD� WRVFDQD´� 9LQR� 6SXPDQWH� H� 9LQR�
6SXPDQWH�GL�4XDOLWj���WLSRORJLH�%LDQFR��$QVRQLFD��
9HUPHQWLQR�H�WLSRORJLD�5RVDWR�

%UHYH�GHVFUL]LRQH�WHVWXDOH�

&RORUH�� JLDOOR� � SDJOLHULQR� SL�� R� PHQR� LQWHQVR��
QHOO¶$QVRQLFD�� JLDOOR� SDJOLHULQR� EULOODQWH�� D� YROWH�
FRQ� ULIOHVVL� YHUGRJQROL� QHO� 9HUPHQWLQR�� GDO� URVD�
WHQXH�DO�URVD�FHUDVXROR�QHO�5RVDWR�R�5RVp��
6SXPD��ILQH�H�SHUVLVWHQWH��
2GRUH��ILQH��IUXWWDWR��SHUVLVWHQWH��SL��OHJJHUR�QHOOD�
WLSRORJLD� $QVRQLFD� �� SL�� GHOLFDWR� QHOOD� WLSRORJLD�
9HUPHQWLQR�� FRQ� SL�� HYLGHQWL� QRWH� IUXWWDWH� �� QHO�
5RVDWR�R�5RVp��
6DSRUH�� GD� GRVDJJLR� ]HUR� D� H[WUD� GU\�� DUPRQLFR��
QHOO¶$QVRQLFD�� YLYDFH�� � DFLGXOR�� � OHJJHUPHQWH�
DPDURJQROR�QHO�5RVDWR�R�5RVp��
7LWROR�DOFRORPHWULFR�YRO�� WRWDOH�PLQLPR��%LDQFR�H�
5RVDWR�� ������� YRO�� $QVRQLFD� H� 9HUPHQWLQR��
�������YRO��
(VWUDWWR� QRQ� ULGXWWRUH� PLQLPR�� %LDQFR� ������ J�O��
$QVRQLFD��9HUPHQWLQR��5RVDWR�R�5RVp��������J�O���
*OL�DOWUL�SDUDPHWUL�DQDOLWLFL��FKH�QRQ�ILJXUDQR�QHOOD�
VRWWRVWDQWH�JULJOLD�� ULVSHWWDQR�L� OLPLWL�SUHYLVWL�GDOOD�
QRUPDWLYD�QD]LRQDOH�H�GHOO¶8(��

&DUDWWHULVWLFKH�DQDOLWLFKH�JHQHUDOL�
�VH�LO�GLVFLSOLQDUH�GL�SURGX]LRQH�GHILQLVFH�YDORUL�PDVVLPL�H�R�PLQLPL�VSHFLILFL�SHU�OH�
VHJXHQWL�SURSULHWj�FDUDWWHULVWLFKH��VL�SUHJD�GL�VSHFLILFDUOH��
7LWROR� DOFRORPHWULFR�
YROXPLFR� WRWDOH� PDVVLPR� ���
YRO��
7LWROR� DOFRORPHWULFR�
YROXPLFR� HIIHWWLYR� PLQLPR�
���YRO��
$FLGLWj�WRWDOH�PLQLPD��J�O�� ����
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$FLGLWj� YRODWLOH� PDVVLPD�
�PHT�O��

���

7HQRUH� PDVVLPR� GL� DQLGULGH�
VROIRURVD��PJ�O��

3UDWLFKH�GL�YLQLILFD]LRQH�

3UDWLFD�HQRORJLFKH�VSHFLILFKH���LQGLFDUH�REEOLJDWRULDPHQWH�³VL´�R�³QR´��

� 6L�

6H� LQGLFDWR� ³VL´�� SURFHGHUH� FRQ� OD� GHVFUL]LRQH� �TXHVWD� VH]LRQH� SXz� HVVHUH� ULSHWXWD� SL�� YROWH� VH�
QHFHVVDULR��

7LWROR� 0HWRGR�GL�YLQLILFD]LRQH�GHO�9LQ�6DQWR
7LSR�GL�SUDWLFD�HQRORJLFD� 3UDWLFD�HQRORJLFD�VSHFLILFD�

'HVFUL]LRQH�GHOOD�SUDWLFD�

/H�XYH�� �GRSR� �DYHU� �VXELWR� �XQ¶DFFXUDWD� �FHUQLWD���
GHYRQR� � HVVHUH� VRWWRSRVWH� DG� DSSDVVLPHQWR�
QDWXUDOH�LQ�ORFDOL�LGRQHL��FKH�GHYH�HVVHUH�SURWUDWWR�
ILQR� D� TXDQGR� OH� XYH� QRQ� UDJJLXQJRQR�� SULPD�
GHOO¶DPPRVWDWXUD�� XQ� DGHJXDWR� FRQWHQXWR�
]XFFKHULQR��/D�YLQLILFD]LRQH���OD��FRQVHUYD]LRQH��H��
O¶LQYHFFKLDPHQWR� � GHO� SURGRWWR� RWWHQXWR� GHYH�
DYYHQLUH� LQ� UHFLSLHQWL� GL� OHJQR� GL� FDSDFLWj� QRQ�
VXSHULRUH� D� ���� � OLWUL�� PHQWUH� O¶LPPLVVLRQH� DO�
FRQVXPR� � QRQ� SXz� DYYHQLUH� SULPD� GHO� ��� PDU]R��
GHO� � WHU]R� � DQQR� � VXFFHVVLYR� � D� TXHOOR� GL�
SURGX]LRQH�GHOOH�XYH��

7LWROR�
0HWRGR� GL� YLQLILFD]LRQH� GHO� ³*RYHUQR� DOO¶XVR�
WRVFDQR´�

7LSR�GL�SUDWLFD�HQRORJLFD� 3UDWLFD�HQRORJLFD�VSHFLILFD�

'HVFUL]LRQH�GHOOD�SUDWLFD�

/D�SUDWLFD� WUDGL]LRQDOH�� FRQVHQWLWD�SHU� OH� WLSRORJLH�
5RVVR� H� 6DQJLRYHVH�� FRQVLVWH� LQ� XQD� OHQWD�
ULIHUPHQWD]LRQH� GHO� YLQR� PHGLDQWH� O¶DJJLXQWD� GL�
XYH�D�EDFFD�QHUD�OHJJHUPHQWH�DSSDVVLWH�FKH��SUHYLD�
DPPRVWDWXUD�� KDQQR� LQL]LDWR� LO� SURFHVVR� GL�
IHUPHQWD]LRQH��QHOOD�PLVXUD�QRQ� LQIHULRUH�D����NJ�
SHU�HWWROLWUR��

5HVH�PDVVLPH��LQGLFD]LRQH�REEOLJDWRULD��TXHVWD�VH]LRQH�SXz�HVVHUH�ULSHWXWD�SL��YROWH�VH�QHFHVVDULR��

7LWROR���1RPH�GHO�SURGRWWR� %LDQFR��%LDQFR�5LVHUYD�H�6SXPDQWH�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�
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7LWROR���1RPH�GHO�SURGRWWR� 9LQ�6DQWR�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
5RVVR�� 5RVVR� 5LVHUYD�� 5RVDWR�� 5RVDWR� R� 5RVp�
6SXPDQWH��1RYHOOR��*RYHUQR�DOO¶XVR�WRVFDQR��

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
$QVRQLFD�� $QVRQLFD� 6SXPDQWH�� &KDUGRQQD\��
6DXYLJQRQ�� 7UHEELDQR�� 9HUPHQWLQR�� 9HUPHQWLQR�
6SXPDQWH��9LRJQLHU�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�

$OLFDQWH� R� *UHQDFKH�� &DEHUQHW�� &DEHUQHW�
6DXYLJQRQ�� &DEHUQHW� IUDQF�� &DQDLROR�� &LOLHJLROR��
0HUORW�� 3HWLW� 9HUGRW�� 6DQJLRYHVH�� 6DQJLRYHVH�
*RYHUQR��6\UDK��

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR� 3XJQLWHOOR��

5HVD�PDVVLPD�
�����������
����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
$OLFDQWH� 5RVDWR�� &LOLHJLROR� 5RVDWR�� � 0HUORW�
5RVDWR��6DQJLRYHVH�5RVDWR��6\UDK�5RVDWR�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�
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7LWROR���1RPH�GHO�SURGRWWR�
3DVVLWR� %LDQFR�� $QVRQLFD� 3DVVLWR�� &KDUGRQQD\�
3DVVLWR��6DXYLJQRQ�3DVVLWR��9HUPHQWLQR�3DVVLWR��

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
3DVVLWR� 5RVVR�� &DEHUQHW� 3DVVLWR�� &DEHUQHW�
6DXYLJQRQ� 3DVVLWR�� &LOLHJLROR� 3DVVLWR�� 0HUORW�
3DVVLWR��6DQJLRYHVH�3DVVLWR��

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
9HQGHPPLD� WDUGLYD�� $QVRQLFD� 9HQGHPPLD�
WDUGLYD�� &KDUGRQQD\� 9HQGHPPLD� WDUGLYD��
6DXYLJQRQ�9HQGHPPLD�WDUGLYD�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

7LWROR���1RPH�GHO�SURGRWWR�
7UHEELDQR� 9HQGHPPLD� WDUGLYD�� 9HUPHQWLQR�
9HQGHPPLD�WDUGLYD��9LRJQLHU�9HQGHPPLD�WDUGLYD�

5HVD�PDVVLPD�
�����������
�����������

��� (WWROLWUL�SHU�HWWDUR�
��� &KLORJUDPPL�GL�XYH�SHU�HWWDUR�

=RQD� JHRJUDILFD� GHOLPLWDWD� �LQGLFD]LRQH� REEOLJDWRULD�� TXHVWD� VH]LRQH� QRQ� SXz� HVVHUH� ULSHWXWD� SL��
YROWH�

'HVFUL]LRQH� VLQWHWLFD� GHOOD�
]RQD�JHRJUDILFD�GHOLPLWDWD�

/D� ]RQD� GL� SURGX]LRQH� ULFDGH� DOO¶LQWHUQR� GHO�
WHUULWRULR�GHOOD�5HJLRQH�7RVFDQD�H�� LQ�SDUWLFRODUH��
FRPSUHQGH� O¶LQWHUR� WHUULWRULR� GHOOD� SURYLQFLD� GL�
*URVVHWR��

9DULHWj�SULQFLSDOL�GL�XYH�GD�YLQR��LQGLFD]LRQH�REEOLJDWRULD�

9DULHWj� SULQFLSDOL� GL� XYH� GD�
YLQR��

$QVRQLFD�%��
&KDUGRQQD\�%��
0DOYDVLD�ELDQFD�OXQJD�%��
0DOYDVLD�ELDQFD�GL�&DQGLD�%��
6DXYLJQRQ�%��
7UHEELDQR�WRVFDQR�%��
9HUPHQWLQR�%��
9LRJQLHU�%��
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$OLFDQWH�1��
&DEHUQHW�IUDQF�1��
&DEHUQHW�6DXYLJQRQ�1��
&DUPHQpUH�1��
&DQDLROR�QHUR�1��
&LOLHJLROR�1��
0HUORW�1��
3HWLW�9HUGRW�1��
3XJQLWHOOR�1��
6DQJLRYHVH�1��
6\UDK�1��

/HJDPH� FRQ� OD� ]RQD� JHRJUDILFD� �LQGLFD]LRQH� REEOLJDWRULD�� TXHVWD� VH]LRQH� SXz� HVVHUH� ULSHWXWD� SL��
YROWH�VH�QHFHVVDULR�

7LWROR���1RPH�GHO�SURGRWWR�� '23�³0DUHPPD�7RVFDQD´

%UHYH�GHVFUL]LRQH�

$��,QIRUPD]LRQL�VXOOD�]RQD�JHRJUDILFD�
$����)DWWRUL�QDWXUDOL�ULOHYDQWL�SHU�LO�OHJDPH��
3HU�WXWWH�OH�FDWHJRULH�GHL�YLQL�UHJRODPHQWDWL��YLQR��
YLQR�VSXPDQWH��YLQR�VSXPDQWH�GL�TXDOLWj���

/D� ]RQD� JHRJUDILFD� GHOLPLWDWD� ULFDGH� QHOOD� SDUWH�
PHULGLRQDOH� GHOOD� UHJLRQH� 7RVFDQD�� QHOO¶LQWHUR�
WHUULWRULR� DPPLQLVWUDWLYR� GHOOD� SURYLQFLD� GL�
*URVVHWR��XQD�GHOOH�SL��YDVWH�G¶,WDOLD��/¶RURJUDILD�
SUHYDOHQWHPHQWH� FROOLQDUH� H� SHGHFROOLQDUH� GHOOD�
]RQD�GL�SURGX]LRQH��FRQ�XQD�TXRWD�PHGLD�LQWRUQR�D�
����PHWUL�V�O�P���XQLWDPHQWH�D�XQD�SHQGHQ]D�PHGLD�
GHO�����XQ¶HVSRVL]LRQH�SUHYDOHQWH��D�VXG�HVW�H�XQD�
EXRQD�YHQWLOD]LRQH� GXUDQWH� WXWWR� O¶DQQR�� FRQFRUUH�
D�GHWHUPLQDUH�XQ�DPELHQWH�DUHDWR��OXPLQRVR�H�FRQ�
XQ� VXROR� QDWXUDOPHQWH� VJURQGDQWH� GDOOH� DFTXH�
UHIOXH�� SDUWLFRODUPHQWH� YRFDWR� SHU� OD� FROWLYD]LRQH�
GHOOD� YLWH�� $QFKH� OD� WHVVLWXUD� H� OD� VWUXWWXUD�
FKLPLFR�ILVLFD� GHL� WHUUHQL� LQWHUDJLVFRQR� LQ� PRGR�
GHWHUPLQDQWH� FRQ� OD� FROWXUD� GHOOD� YLWH��
FRQWULEXHQGR� DOO¶RWWHQLPHQWR� GHOOH� SHFXOLDUL�
FDUDWWHULVWLFKH�ILVLFR�FKLPLFKH�H�RUJDQROHWWLFKH�GHL�
YLQL�©0DUHPPD�WRVFDQDª��
,Q�SDUWLFRODUH��L�WHUUHQL�GHOOD�SURYLQFLD�GL�*URVVHWR�
VL� SUHVHQWDQR�� QHL� YDUL� DPELHQWL�� FRQ� QRWHYROL�
GLIIHUHQ]H�� GRYXWH� DOOD� GLYHUVD� QDWXUD� H� DOOH�
GLYHUVH�RULJLQL�GHOOH� URFFH�GD�FXL�VL�VRQR�IRUPDWL��
7XWWL� TXHVWL� WLSL� GL� WHUUHQR� KDQQR� WXWWDYLD� LQ�
FRPXQH�XQ¶HOHYDWD�SURIRQGLWj�XWLOH�SHU�OR�VYLOXSSR�
UDGLFDOH�� XQD� EXRQD� FDSDFLWj� GL� GUHQDJJLR� H� XQD�
EXRQD�PRGHUDWD� FDSDFLWj� GL� DFTXD� GLVSRQLELOH��
FRQGL]LRQL� WDOL� GD� FRQVHQWLUH� XQ� EXRQ� VYLOXSSR�
YHJHWR�SURGXWWLYR� GHOOH� FROWLYD]LRQL� DUERUHH��
KDELWDW� QDWXUDOH� SHU� JOL� LPSLDQWL� GL� YLJQHWR� FRQ�
FRQVHJXHQWL�SURGX]LRQL�DOWDPHQWH�TXDOLWDWLYH��
,O� FOLPD� GHOOD� ]RQD� GL� SURGX]LRQH� ULVXOWD�
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WHPSHUDWR�� GL� WLSR�PHGLWHUUDQHR�� FDUDWWHUL]]DWR� GD�
WHPSHUDWXUH� PLWL�� XQD� GLVFUHWD� SLRYRVLWj�� FRQ�
VFDUVH� SLRJJH� HVWLYH� H� XQ¶DULGLWj� SLXWWRVWR�
SUROXQJDWD� QHOOD� SULPDYHUD� H� DFFHQWXDWD� QHL�PHVL�
HVWLYL�� GD�RWWLPL�YDORUL�GHOO¶LQGLFH�ELRFOLPDWLFR�GL�
+XJOLQ��GD�XQD�EXRQD�WHPSHUDWXUD�PHGLD�DQQXDOH��
XQLWD� DG� XQD� YHQWLOD]LRQH� VHPSUH� SUHVHQWH� DQFKH�
QHO� SHULRGR� SULPDYHULOH�HVWLYR� FKH� FRQWULEXLVFH� D�
UHJRODUH� OH� WHPSHUDWXUH� H� D� FUHDUH� XQ� DPELHQWH�
VIDYRUHYROH�DOOH�PDODWWLH�SDUDVVLWDULH���

$�����)DWWRUL�XPDQL�ULOHYDQWL�SHU�LO�OHJDPH��
/D� PLOOHQDULD� VWRULD� YLWLYLQLFROD� ULIHULWD� DO�
WHUULWRULR� GHOOD� 0DUHPPD� JURVVHWDQD�� GDOO¶HSRFD�
HWUXVFD� D� TXHOOD� URPDQD�� DO� PHGLRHYR�� ILQR� DL�
JLRUQL� QRVWUL�� DWWHVWDWD� GD� QXPHURVL� GRFXPHQWL��
FLWD]LRQL� H� WHVWLPRQLDQ]H� VWRULFKH�� q� TXLQGL� OD�
SURYD� IRQGDPHQWDOH� GHOOD� VWUHWWD� FRQQHVVLRQH� H�
LQWHUD]LRQH� WUD� L� IDWWRUL� XPDQL� H� OD� TXDOLWj� H� OH�
FDUDWWHULVWLFKH� SHFXOLDUL� GHL� YLQL� ©0DUHPPD�
WRVFDQDª��
Ê� OD� WHVWLPRQLDQ]D�� SHUFLz�� GL� FRPH� O¶LQWHUYHQWR�
GHOO¶XRPR� LQ� TXHVWR� SDUWLFRODUH� WHUULWRULR� DEELD�
WUDPDQGDWR�� QHO� FRUVR� GHL� VHFROL�� OH� WHFQLFKH�
WUDGL]LRQDOL�GL�FROWLYD]LRQH�GHOOD�YLWH�PD�DQFKH� OH�
ULWXDOL� SUDVVL� HQRORJLFKH�� OH� TXDOL�� WXWWDYLD�� LQ�
HSRFD� PRGHUQD�� VRQR� VWDWH� PLJOLRUDWH� H� DIILQDWH��
JUD]LH� DOO¶LQGLVFXWLELOH� SURJUHVVR� VFLHQWLILFR� H�
WHFQRORJLFR�� ILQR�DG�RWWHQHUH� L� ULQRPDWL�YLQL�GHOOD�
'2&�©0DUHPPD�WRVFDQDª��
%��,QIRUPD]LRQL�VXOOD�TXDOLWj�R�VXOOH�FDUDWWHULVWLFKH�
GHO� SURGRWWR� HVVHQ]LDOPHQWH� R� HVFOXVLYDPHQWH�
DWWULEXLELOL�DOO¶DPELHQWH�JHRJUDILFR��
9LQL� '2&� ©0DUHPPD� WRVFDQDª� QHOOH� FDWHJRULH�
³YLQR´�� ³YLQR� VSXPDQWH´�� ³YLQR� VSXPDQWH� GL�
TXDOLWj´��
,O� WHUULWRULR� q� SUHYDOHQWHPHQWH� FROOLQDUH� H�
SHGHFROOLQDUH�� FRQ� GLVFUHWD� SLRYRVLWj� H� VFDUVH�
SLRJJH�HVWLYH��EXRQD�YHQWLOD]LRQH�� L� WHUUHQL�KDQQR�
XQ¶HOHYDWD�SURIRQGLWj�XWLOH�SHU�OR�VYLOXSSR�UDGLFDOH�
H�EXRQD�FDSDFLWj�GL�GUHQDJJLR��
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&�� 'HVFUL]LRQH� GHOO¶LQWHUD]LRQH� FDXVDOH� IUD� JOL�
HOHPHQWL� GL� FXL� DOOD� OHWWHUD�$�� H� TXHOOL� GL� FXL� DOOD�
OHWWHUD�%���
3HU�WXWWH�OH�FDWHJRULH�GHL�YLQL�©0DUHPPD�WRVFDQDª�
�³YLQR´�� ³YLQR� VSXPDQWH´�� ³YLQR� VSXPDQWH� GL�
TXDOLWj´���

%UHYH�GHVFUL]LRQH�

/D�VWRULD�H� OD� WUDGL]LRQH�GHO� WHUULWRULR�YLWLYLQLFROR�
PDUHPPDQR� q� LPSRUWDQWH�� PD� OR� q�� DOOR� VWHVVR�
WHPSR�� LO� FRQWULEXWR� GHJOL� RSHUDWRUL�� (VVR� q�
HVVHQ]LDOH� QHOOD� JHVWLRQH� GHO� YLJQHWR� ILQR� DOOD�
UDFFROWD� GHOOH� XYH��PD� ULVXOWD� GHWHUPLQDQWH� DQFKH�
XQ� FRUUHWWR� XWLOL]]R� GHOOD� WHFQRORJLD� GL� FDQWLQD� DO�
ILQH�GL�SUHVHUYDUH�LO�OLYHOOR�TXDOLWDWLYR�GHL�SURGRWWL�
LQWURGRWWL�� $O� ILQH� GL� FRQVHJXLUH� JOL� RELHWWLYL� GL�
TXDOLWj�� JOL� RSHUDWRUL� DGHJXDQR� LO� SURFHVVR� GL�
YLQLILFD]LRQH� GHOOH� XYH� LQ� UHOD]LRQH� DOOD� YDULHWj� H�
DOOH� VXFFHVVLYH� WHFQLFKH� GL� DIILQDPHQWR� HG�
HODERUD]LRQH� GHL� UHODWLYL� YLQL�� DGRWWDQGR� LQ�
SDUWLFRODUH� DGHJXDWH� SUHVVDWXUH� GHOOH� XYH� H�
IHUPHQWD]LRQL� D� WHPSHUDWXUD� FRQWUROODWD�� JUD]LH�
DQFKH� DO� VLJQLILFDWLYR� SURFHVVR� GL� LQQRYD]LRQH�
WHFQRORJLFR�FKH�FRQVHQWH�DJOL�RSHUDWRUL�GL�GLVSRUUH�
GL� DWWUH]]DWXUH� GL� OLYHOOR� DYDQ]DWR� SHU� OD� JHVWLRQH�
GHO� SURFHVVR� SURGXWWLYR� FRQWULEXHQGR� FRVu� DO�
PDQWHQLPHQWR� GHOOH� SHFXOLDUL� FDUDWWHULVWLFKH�
RUJDQROHWWLFKH�GHL�YLQL��
1HOOD� SURGX]LRQH� GHL� YLQL� VSXPDQWL� O¶DSSRUWR�
GHOO¶LQQRYD]LRQH� WHFQRORJLFD�q� VWDWR�� VH�SRVVLELOH��
DQFRU� GL� PDJJLRUH� DLXWR�� PHGLDQWH� OD� PHVVD� D�
SXQWR� GL� LPSLDQWL� GL� HODERUD]LRQH� LQ� DXWRFODYH�
VHPSUH�SL��HIILFLHQWL�R� OD�IRUQLWXUD�GL�DWWUH]]DWXUH�
SL�� DGHJXDWH� SHU� O¶HODERUD]LRQH� FRQ�
ULIHUPHQWD]LRQH� LQ� ERWWLJOLD�� FRQVHQWHQGR�� SHUFLz��
GL� HVDOWDUH� OH� SHFXOLDULWj� RUJDQROHWWLFKH� GHL� YLQL�
VSXPDQWL� RWWHQXWL� QHO� WHUULWRULR� PDUHPPDQR�� LQ�
SDUWLFRODUH� SHU� OD� IUHVFKH]]D�� OD� PLQHUDOLWj� H� OH�
QRWH� IUXWWDWH� H� IORUHDOL�� FKH� FRVWLWXLVFRQR�
O¶HVSUHVVLRQH� GL� XQ� DPELHQWH� YRFDWR� DOOD�
SURGX]LRQH� GL� YLQL� ELDQFKL� H� URVDWL� DQFKH� LQ�
YHUVLRQH�VSXPDQWH���
/H� SHFXOLDULWj� GHL� YLQL� ©0DUHPPD� WRVFDQDª� VRQR�
GXQTXH� O¶HVSUHVVLRQH� GL� FDUDWWHUL� GL� XQLFLWj� H� GL�
GLVWLQWLYLWj�� FKH� VRQR� LO� IUXWWR� GHOO¶LQWHUD]LRQH�
DUPRQLFD� WUD� O¶DWWLYLWj� GHOO¶XRPR� H� LO� FRPSOHVVR�
GHL�IDWWRUL�DPELHQWDOL��
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'23�³0DUHPPD�WRVFDQD´�FDWHJRULD�9LQR«���

�'23� ³0DUHPPD� 7RVFDQD´� FDWHJRULH� 9LQR�
6SXPDQWH�H�9LQR�6SXPDQWH�GL�TXDOLWj«�

%UHYH�GHVFUL]LRQH�

/D� WUDGL]LRQDOH� HODERUD]LRQH� GL� YLQL� VSXPDQWL� q�
OHJDWD� DQFKH� DOOD� SUHVHQ]D� LQ� ]RQD� GL� FDQWLQH�
QDWXUDOPHQWH� VFDYDWH� QHO� WXIR�� FKH� FRQVHQWRQR� LO�
PDQWHQLPHQWR� GL� WHPSHUDWXUH� RWWLPDOL�� ,� YLJQHWL�
JLj� DQWLFDPHQWH� DYHYDQR� HOHYDWH� GHQVLWj� GL�
LPSLDQWR�� /H� YDULHWj� VRQR� TXHOOH� WUDGL]LRQDOL� GHO�
WHUULWRULR� �7UHEELDQR� WRVFDQR�� 9HUPHQWLQR� H�
$QVRQLFD��� WDORUD� LQWHJUDWH� GD� DOWUH� SL�� PRGHUQH�
�&KDUGRQQD\�� 6DXYLJQRQ��� FKH� FDUDWWHUL]]DQR� L�
YLQL��IUHVFKL��OLHYHPHQWH�DFLGXOL��ILQL�H�IUXWWDWL��

8OWHULRUL�FRQGL]LRQL��LQGLFDUH�REEOLJDWRULDPHQWH�³VL´�R�³QR´��

,QGLFDUH��
� 6L�
� 1R�

6H�LQGLFDWR�³VL´��SURFHGHUH�FRQ�OD�GHVFUL]LRQH�GHOOD�FRQGL]LRQH��TXHVWD�VH]LRQH�SXz�HVVHUH�ULSHWXWD�SL��
YROWH�VH�QHFHVVDULR��

7LWROR�� �

4XDGUR� GL� ULIHULPHQWR�
JLXULGLFR�

,QGLFDUH�VH�UHJRODPHQWDWD�GD��
� /HJLVOD]LRQH�QD]LRQDOH�
� /HJLVOD]LRQH�XQLRQDOH�
� 8QD� RUJDQL]]D]LRQH� FKH� JHVWLVFH� OH�

'23�,*3�VH�SUHYLVWD�GDJOL�6WDWL�PHPEUL�

7LSR� GL� FRQGL]LRQH�
VXSSOHPHQWDUH�

,QGLFDUH�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL��
� 'HURJD� DOOD� SURGX]LRQH� QHOOD� ]RQD�

JHRJUDILFD�GHOLPLWDWD�
� ,PERWWLJOLDPHQWR�QHOOD�]RQD�GHOLPLWDWD�
� 'LVSRVL]LRQL� VXSSOHPHQWDUL� LQ� PDWHULD� GL�

HWLFKHWWDWXUD�

'HVFUL]LRQH�GHOOD�FRQGL]LRQH�

����$�����


