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34$, ,9
3URW��Q���������GHO�����������
3URYYHGLPHQWR FRQFHUQHQWH� OD� SXEEOLFD]LRQH� GHOOD� SURSRVWD� GL� GLVFLSOLQDUH� GL� SURGX]LRQH�
GHOOD�'HQRPLQD]LRQH�GL�2ULJLQH�&RQWUROODWD�³GHOOH�9HQH]LH´� R� LQ� OLQJXD�VORYHQD�³%HQHãNLK�
RNROLãHY´�� GHO� GRFXPHQWR� XQLFR� ULHSLORJDWLYR� GHO� GLVFLSOLQDUH� H� OD� WUDVPLVVLRQH� DOOD�
&RPPLVVLRQH�8(�GHOOD�UHODWLYD�GRPDQGD�GL�SURWH]LRQH�

,/�',5,*(17(

9,672�LO�GHFUHWR� OHJLVODWLYR����PDU]R�������Q������� UHFDQWH�QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�
ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKH�HG�LQ�SDUWLFRODUH�O¶DUWLFROR�����OHWWHUD�G��

9,67$� OD� GLUHWWLYD� GLUHWWRULDOH� ����� GHOOD� 'LUH]LRQH� JHQHUDOH� SHU� OD� SURPR]LRQH� GHOOD� TXDOLWj�
DJURDOLPHQWDUH�H�GHOO¶LSSLFD�GHO����PDU]R�������LQ�SDUWLFRODUH�O¶DUWLFROR����FRPPD����FRQ�OD�TXDOH�L�
WLWRODUL� GHJOL� XIILFL� GLULJHQ]LDOL� QRQ�JHQHUDOL�� LQ� FRHUHQ]D� FRQ� L� ULVSHWWLYL� GHFUHWL� GL� LQFDULFR�� VRQR�
DXWRUL]]DWL� DOOD� ILUPD� GHJOL� DWWL� H� GHL� SURYYHGLPHQWL� UHODWLYL� DL� SURFHGLPHQWL� DPPLQLVWUDWLYL� GL�
FRPSHWHQ]D�

9,672�LO�5HJRODPHQWR �8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�
������UHFDQWH�RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL�DJULFROL�H�FKH�DEURJD�L�5HJRODPHQWL�
�&((��Q�����������&((��Q�����������&(��Q������������H��&(��Q������������GHO�&RQVLJOLR�

9,672� LQ� SDUWLFRODUH� OD� SDUWH� ,,�� WLWROR� ,,�� FDSR� ,�� VH]LRQH� ��� GHO� FLWDWR� 5HJRODPHQWR �8(�� Q��
�����������UHFDQWH�QRUPH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUDILFKH�H�OH�PHQ]LRQL�
WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��

9,672� LO�5HJRODPHQWR� �&(�� Q�� ������� GHOOD�&RPPLVVLRQH�� UHFDQWH�PRGDOLWj� GL� DSSOLFD]LRQH� GHO�
5HJRODPHQWR� �&(�� 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�

9,672�LO�'HFUHWR�/HJLVODWLYR���DSULOH�������Q������UHFDQWH�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�H�
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�GHL�YLQL��LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH���OXJOLR�������Q�����
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9,67$�OD�/HJJH����GLFHPEUH�������Q�������SXEEOLFDWD�VXOOD�*�8�5�,��Q������GHO����GLFHPEUH�������
UHFDQWH�OD��GLVFLSOLQD�RUJDQLFD�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX]LRQH�H�GHO�FRPPHUFLR�GHO�
YLQR�

9,672�LO�'0���QRYHPEUH�������SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�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�5HJRODPHQWR��&(��Q������������
H�GHO�'�OJV��Q����������

&216,'(5$72�FKH� LO� SUHGHWWR�'0���QRYHPEUH �����FRQWHPSOD�DQFKH�GLVSRVL]LRQL� DSSOLFDWLYH�
GHO�FLWDWR�5HJ���&(��Q������������LQ�SDUWLFRODUH�SHU�TXDQWR�FRQFHUQH�WDOXQH�PRGDOLWj�SURFHGXUDOL�GL�
HVDPH� H� GL� FRPXQLFD]LRQH� UHODWLYH� DOOH� GRPDQGH� GL� SURWH]LRQH� GHOOH� '23� H� ,*3� GHL� YLQL� H� GL�
PRGLILFD�GHL�GLVFLSOLQDUL�

&216,'(5$72� FKH� VRQR� WXWWRUD� LQ� FRUVR� OH� SURFHGXUH� SHU� O¶DGR]LRQH� GHJOL� DWWL� GHOHJDWL� H� GL�
HVHFX]LRQH�GHOOD�&RPPLVVLRQH�8�(��SUHYLVWL�GDOO¶DUWLFROR������SDU�����H�GDOO¶DUWLFROR�����GHO�FLWDWR�
5HJ�� �8(��Q������������� LQ� SDUWLFRODUH�SHU�TXDQWR� FRQFHUQH� OH�PRGDOLWj�SURFHGXUDOL� SHU� O¶HVDPH�
GHOOH�GRPDQGH�GL�SURWH]LRQH�GHOOH�'23�H�,*3�GHL�YLQL�H�GL�PRGLILFD�GHL�GLVFLSOLQDUL��FRQ�SDUWLFRODUH�
ULJXDUGR�DOOD� UHODWLYD�PRGXOLVWLFD�� QRQFKp� DOOH�PRGDOLWj� H� WHPSLVWLFKH�GL� WUDVPLVVLRQH�GHOOH� VWHVVH�
GRPDQGH�� � QHOO¶DPELWR� GHL� TXDOL� VRQR� GD� ULSUHQGHUH�� RSSRUWXQDPHQWH� DJJLRUQDWH� H� VHPSOLILFDWH���
WDOXQH�GLVSRVL]LRQL�GHO�FLWDWR�5HJ���&(��Q�����������

&216,'(5$72�FKH�� � DL� VHQVL� GHOO¶DUWLFROR����� FRPPD���� � GHOOD� FLWDWD�/HJJH�Q������������ � ILQR�
DOO¶HPDQD]LRQH� GHL� GHFUHWL DSSOLFDWLYL� GHOOD� VWHVVD� /HJJH�� � LYL� FRPSUHVR� LO� GHFUHWR� LQ� PDWHULD� GL�
SURFHGXUH�SHU� O¶HVDPH�GHOOH�GRPDQGH�GL�SURWH]LRQH�H�GL�PRGLILFD�GHL�GLVFLSOLQDUL�GHL�YLQL�'23�H�
,*3�� � FRQWLQXDQR� DG� DSSOLFDUVL� L� GHFUHWL� PLQLVWHULDOL� DSSOLFDWLYL� GHOOD� SUHHVLVWHQWH� QRUPDWLYD�
QD]LRQDOH�H�GHOO¶8QLRQH�HXURSHD�

5,7(1872�SHUWDQWR�FKH��QHOOH�PRUH�GHOO¶DGR]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�8�(��GHL�FLWDWL�DWWL�
GHOHJDWL�H�GL�HVHFX]LRQH��FRQWLQXDQR�DG�HVVHUH�DSSOLFDELOL�SHU�OH�PRGDOLWj�SURFHGXUDOL�LQ�TXHVWLRQH�OH�
GLVSRVL]LRQL�GHO�FLWDWR�5HJRODPHQWR��&(��Q�����������H�GHO�SUHGHWWR�'0���QRYHPEUH���������

9,67$� OD� GRPDQGD SUHVHQWDWD� GDOO¶� $VVRFLD]LRQH� WHPSRUDQHD� GL� VFRSR� VHQ]D� ILQDOLWj� GL� OXFUR�
³3URGXWWRUL� YLWLYLQLFROL� WUHQWLQL�� IULXODQL� H� YHQHWL´�� LQWHVD� DG� RWWHQHUH� OD� SURWH]LRQH� GHOOD�'2&�GHL�
YLQL�³GHOOH�9HQH]LH´��QHO�ULVSHWWR�GHOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR���GHO�FLWDWR�'�0����QRYHPEUH�
�����

9,672� LO� SDUHUH� IDYRUHYROH� SDUHUH� IDYRUHYROH� GHOOD� 5HJLRQH� 9HQHWR�� GHOOD� 5HJLRQH� $XWRQRPD�
)ULXOL�9HQH]LD�*LXOLD�H�GHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR VXOOD�FLWDWD�GRPDQGD GL�SURWH]LRQH GHOOD�
GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� GHL� YLQL� ³GHOOH� 9HQH]LH´ H� GHO� UHODWLYR� GLVFLSOLQDUH� GL�
SURGX]LRQH�

$77(62�FKH�OD�ULFKLHVWD�GL�SURWH]LRQH LQ�TXHVWLRQH�q�VWDWD�HVDPLQDWD��QHOO¶DPELWR�GHOOD�SURFHGXUD�
QD]LRQDOH�SUHOLPLQDUH�SUHYLVWD�GDO�FLWDWR�'�0� ��QRYHPEUH�������DUWLFROL���H ���FRQIRUPHPHQWH�DOOH�
GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����VHSWLHV GHO�5HJRODPHQWR��&(��Q������������H��LQ�SDUWLFRODUH�

� q�VWDWD�WHQXWD�LQ GDWD����DJRVWR�������OD�ULXQLRQH�GL�SXEEOLFR�DFFHUWDPHQWR��SUHVVR�L�ORFDOL�GHOOD�
)LHUD� GL� 9HURQD�� 9LDOH� GHO� /DYRUR�� �� � 9HURQD�� FRQ� OD� SDUWHFLSD]LRQH� GL� HQWL� WHUULWRULDOL��
RUJDQL]]D]LRQL�GL�FDWHJRULD�YLWLYLQLFROH��SURGXWWRUL�HG�RSHUDWRUL�HFRQRPLFL�LQWHUHVVDWL�
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� q� VWDWR� DFTXLVLWR�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO� FLWDWR� '�0� �� QRYHPEUH� ������ LO� SDUHUH�
IDYRUHYROH� GHO� &RPLWDWR� QD]LRQDOH� YLQL� '23� H� ,*3� GL� FXL� DOO¶DUW�� ��� GHO� 'HFUHWR� OHJLVODWLYR� Q��
���������HVSUHVVR�QHOOD�ULXQLRQH�GHO���VHWWHPEUH ������ VXOOD�SUHGHWWD�ULFKLHVWD GL�SURWH]LRQH GHOOD�
GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�H�GHOOD�UHODWLYD�SURSRVWD�GL GLVFLSOLQDUH�GL�SURGX]LRQH�

� OD�FLWDWD�SURSRVWD� GL GLVFLSOLQDUH���DL�VHQVL�GHOO¶DUW����GHO�FLWDWR�'�0� ��QRYHPEUH�������q�VWDWD�
SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD� VHULH�JHQHUDOH��Q������GHO������������

� HQWUR�LO�WHUPLQH�SUHYLVWR�GL����JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�SXEEOLFD]LRQH��q�VWDWD�SUHVHQWDWD��LQ�
GDWD���QRYHPEUH������XQD�LVWDQ]D�FRQJLXQWD�GD�SDUWH�GDOO¶$VVRFLD]LRQL�$JULFROWRUL�.PHþND�]YH]D�H�
GDOO¶$VVRFLD]LRQH�YLWLFROWRUL�GHO�&DUVR���FRQ�VHGH�LQ�7ULHVWH��ULVSHWWLYDPHQWH�LQ�9LD�&DUOR�*KHJD��Q��
���H� LQ�3LD]]D�GHOOD�%RUVD��Q������ � FRQ� OD�TXDOH�VRQR�VWDWH� IRUPXODWH�GHOOH�RVVHUYD]LRQL�DYYHUVR� OD���
ULFKLHVWD�GL�SURWH]LRQH�LQ�TXHVWLRQH�

� OD� SUHGHWWD LVWDQ]D� � q� VWDWD� YDOXWDWD� H� GHILQLWD� LQ� DSSRVLWD� FRQIHUHQ]D� GHL� VHUYL]L� LQ� GDWD� ���
QRYHPEUH� ������ FRQIRUPHPHQWH� DL� FULWHUL� VWDELOLWL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� FLWDWR� '0�
����������� DO� WHUPLQH�GHOOD�TXDOH� LO�0LQLVWHUR��G¶LQWHVD� FRQ� � LO�3UHVLGHQWH�GHO�&RPLWDWR�QD]LRQDOH�
YLQL�'23�H�,*3�H�FRQ�OH�FRPSHWHQWL�5HJLRQL�H�3URYLQFLD�DXWRQRPD���KDQQR�GHFLVR�GL�QRQ�DFFRJOLHUH�
OH�RVVHUYD]LRQL�SUHVHQWDWH�GDOOH�$VVRFLD]LRQL��ULFRUUHQWL���SXU�WXWWDYLD�FRQYHQHQGR�GL�SURFHGHUH�DOOD�
UHJLVWUD]LRQH�GHO�QRPH�GHOOD�'2& LQ�TXHVWLRQH�DQFKH�LQ� OLQJXD�VORYHQD�� LQ�PDQLHUD�DOWHUQDWLYD� DO�
ILQH�GL�VDOYDJXDUGDUH�L�GLULWWL�GHOOD�PLQRUDQ]D�OLQJXLVWLFD�VORYHQD�GHO�WHUULWRULR�GHOOD�5HJLRQH�)ULXOL�
9HQH]LD�*LXOLD�

5,7(1872� FKH� q� VWDWD� FRQFOXVD� FRQ� HVLWR� SRVLWLYR�� QHL� WHUPLQL� VRSUD� VSHFLILFDWL�� OD� SURFHGXUD�
QD]LRQDOH�SUHOLPLQDUH�UHODWLYD�DOO¶HVDPH�GHOOD�ULFKLHVWD�GL�SURWH]LRQH GHOOD�'2&�³GHOOH�9HQH]LH´ H�
GHO� UHODWLYR GLVFLSOLQDUH GL� SURGX]LRQH H� FKH� OD� VWHVVD� ULFKLHVWD� ULVXOWD� FRQIRUPH� DOOH� FRQGL]LRQL�
VWDELOLWH� QHOOD� SDUWH� ,,�� WLWROR� ,,�� FDSR ,�� VH]LRQH� �� GHO� 5HJRODPHQWR �8(�� Q�� ����������� H� FKH�
SHUWDQWR� VXVVLVWRQR� L� UHTXLVLWL� SHU� SURFHGHUH� DOOD� SXEEOLFD]LRQH� GHOOD� SURSRVWD� GL� GLVFLSOLQDUH� GL�
SURGX]LRQH�GHOOD�'23�GHL�YLQL ³GHOOH�9HQH]LH´�� R� LQ� OLQJXD�VORYHQD�³%HQHãNLK�RNROLãHY´�� H�GHO�
UHODWLYR�GRFXPHQWR�XQLFR ULHSLORJDWLYR��QRQFKp�SHU�WUDVPHWWHUH�DOOD�&RPPLVVLRQH�8(�OD�ULFKLHVWD�GL
SURWH]LRQH� LQ�TXHVWLRQH�

' , 6 3 2 1 (

DL�VHQVL�GHOO¶DUWLFROR���GHO�'�0� ��QRYHPEUH������ULFKLDPDWR�LQ�SUHPHVVD�

��� OD� SXEEOLFD]LRQH� VXO� VLWR� LQWHUQHW� GHO� 0LQLVWHUR� GHOO¶DOOHJDWD� SURSRVWD� GL� GLVFLSOLQDUH� GL�
SURGX]LRQH�GHOOD�'23�GHL�YLQL�³GHOOH�9HQH]LH´�� R� LQ� OLQJXD�VORYHQD�³%HQHãNLK�RNROLãHY´�� H�GHO
UHODWLYR GRFXPHQWR�XQLFR�

���OD�WUDVPLVVLRQH�DOOD�&RPPLVVLRQH�8(�GHOOD�GRPDQGD�GL�SURWH]LRQH�GHOOD�'23�LQ�TXHVWLRQH�H�GHOOD�
UHODWLYD� GRFXPHQWD]LRQH�� WUDPLWH� LO� VLVWHPD� GL� LQIRUPD]LRQH� PHVVR� D� GLVSRVL]LRQH� GDOOD�
&RPPLVVLRQH� 8(�� DL� VHQVL� GHOO¶DUWLFROR� ��� ELV�� SDUDJUDIR� ��� OHWWHUD� D�� GHO� 5HJRODPHQWR� �&(��
Q����������

5RPD� �� PDU]R�����
,/�',5,*(17(
/XLJL�3ROL]]L

�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�&$'�
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$//(*$72

$� 3URSRVWD�GL�GLVFLSOLQDUH�GL�SURGX]LRQH�GHL�YLQL��D�'HQRPLQD]LRQH�GL�2ULJLQH�&RQWUROODWD�
³GHOOH�9HQH]LH´� R� LQ�OLQJXD�VORYHQD�³%HQHãNLK�RNROLãHY´�

$UW����
'HQRPLQD]LRQH�H�YLQL�

/D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��GHOOH�9HQH]LH����R� LQ�OLQJXD�VORYHQD�³%HQHãNLK�RNROLãHY´�
q�ULVHUYDWD�DL�YLQL�FKH�ULVSRQGRQR�DOOH�FRQGL]LRQL�HG�DL�UHTXLVLWL�VWDELOLWL�GDO�SUHVHQWH�GLVFLSOLQDUH�GL�
SURGX]LRQH��SHU�OH�VHJXHQWL�WLSRORJLH��
� 3LQRW�JULJLR��DQFKH�QHOOD�YHUVLRQH��IUL]]DQWH�
� 3LQRW�JULJLR�VSXPDQWH��FDWHJRULH�9�6��H�9�6�4���
� ELDQFR�

$UWLFROR��
%DVH�DPSHORJUDILFD�

��� ,� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� �GHOOH� 9HQH]LH�� 3LQRW� JULJLR�� DQFKH� VSXPDQWH� H�
IUL]]DQWH��GHYRQR�HVVHUH�RWWHQXWL� GDOOH�XYH�SURYHQLHQWL� GD�YLJQHWL� DYHQWL�� QHOO
DPELWR� D]LHQGDOH�� OD�
VHJXHQWH�FRPSRVL]LRQH�DPSHORJUDILFD�
± 3LQRW�JULJLR�PLQLPR�����
± SRVVRQR� FRQFRUUHUH� OH� XYH� GHL� YLWLJQL�&KDUGRQQD\��3LQRW� ELDQFR��0XOOHU�7KXUJDX��*DUJDQHJD��

9HUGX]]R� �GD� 9HUGX]]R� )ULXODQR� H�R� 9HUGX]]R� 7UHYLJLDQR�� H� 7RFDL� IULXODQR� GD� VROL� R�
FRQJLXQWDPHQWH�ILQR�DG�XQ�PDVVLPR�GHO������WXWWDYLD��LQ�GHURJD�SHU�XQ�SHULRGR�GL�GLHFL�DQQL�D�
SDUWLUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GLVFLSOLQDUH�GL�SURGX]LRQH�SRVVRQR�FRQFRUUHUH
DQFKH�OH�XYH�GL�DOWUL�YLWLJQL�D�EDFFD�ELDQFD��QRQ�DURPDWLFL��LYL�FRPSUHVR�LO�6DXYLJQRQ�E���LGRQHL�
DOOD� FROWLYD]LRQH� QHOOD� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR� H� QHOOH� 5HJLRQL� )ULXOL� 9HQH]LD� *LXOLD� H�
9HQHWR��LVFULWWL�QHO�5HJLVWUR�QD]LRQDOH�GHOOH�YDULHWj�GL�YLWH�SHU�XYH�GD�YLQR�DSSURYDWR�FRQ�'�0����
PDJJLR������H�VXFFHVVLYL�DJJLRUQDPHQWL��ULSRUWDWL�QHOO¶DOOHJDWR���GHO�SUHVHQWH�GLVFLSOLQDUH�

���,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD��GHOOH�9HQH]LH��ELDQFR�GHYH�HVVHUH�RWWHQXWR�GDOOH�
XYH�SURYHQLHQWL�GD�YLJQHWL�DYHQWL��QHOO
DPELWR�D]LHQGDOH��OD�VHJXHQWH�FRPSRVL]LRQH�DPSHORJUDILFD�
± &KDUGRQQD\�� 3LQRW� ELDQFR�� 0XOOHU� 7KXUJDX�� *DUJDQHJD�� 9HUGX]]R� �GD� 9HUGX]]R� )ULXODQR� H�R�
9HUGX]]R�7UHYLJLDQR��H�7RFDL�IULXODQR��GD�VROL�R�FRQJLXQWDPHQWH��SHU�DOPHQR�LO������
± SRVVRQR�FRQFRUUHUH�DOWUL�YLWLJQL�D�EDFFD�ELDQFD��LGRQHL�DOOD�FROWLYD]LRQH�QHOOD�3URYLQFLD�DXWRQRPD�
GL� 7UHQWR� H� QHOOH� 5HJLRQL� )ULXOL� 9HQH]LD� *LXOLD� H� 9HQHWR�� LVFULWWL� QHO� 5HJLVWUR� 1D]LRQDOH� GHOOH�
YDULHWj� GL� YLWH� SHU� XYH� GD� YLQR� DSSURYDWR� FRQ� '�0�� ��PDJJLR� ����� H� VXFFHVVLYL� DJJLRUQDPHQWL��
ULSRUWDWL�QHOO¶DOOHJDWR���GHO�SUHVHQWH�GLVFLSOLQDUH��

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

��� /D� ]RQD� GL� SURGX]LRQH� GHOOH� XYH� DWWH� D� SURGXUUH� L� YLQL� D� GHQRPLQD]LRQH� G
RULJLQH� FRQWUROODWD�
³GHOOH�9HQH]LH´�FRPSUHQGH� OD�3URYLQFLD DXWRQRPD�GL�7UHQWR�H� OH�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�H�
9HQHWR�

$UWLFROR���
1RUPH�SHU�OD�YLWLFROWXUD�

���/H�FRQGL]LRQL�DPELHQWDOL�H�GL�FROWXUD�GHL�YLJQHWL�GHVWLQDWL�DOOD�SURGX]LRQH�GHL�YLQL�GL�FXL�DOO
DUW����
GHYRQR�HVVHUH�TXHOOH�WUDGL]LRQDOL�GHOOD�]RQD�GL SURGX]LRQH�H��FRPXQTXH��DWWH�D�FRQIHULUH�DOOH�XYH�HG�
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DL�YLQL� OH� VSHFLILFKH� FDUDWWHULVWLFKH�GL�TXDOLWj��6RQR�GD�HVFOXGHUH� L� WHUUHQL�HFFHVVLYDPHQWH�XPLGL�R�
LQVXIILFLHQWHPHQWH�VROHJJLDWL�

��� ,� VHVWL� GL� LPSLDQWR�� OH� IRUPH� GL� DOOHYDPHQWR� HG� L� VLVWHPL� GL� SRWDWXUD� GHYRQR� HVVHUH� TXHOOL�
JHQHUDOPHQWH�XVDWL� H�� FRPXQTXH��DWWL� D�QRQ�PRGLILFDUH� OH�FDUDWWHULVWLFKH�GHOOH�XYH�H�GHO�YLQR��1HO�
FDVR� GHOOD� 3HUJROD� R� 3HUJROHWWD�9HURQHVH� q� IDWWR� REEOLJR� GHOOD� WUDGL]LRQDOH� SRWDWXUD� D� VHFFR� H� LQ�
YHUGH�FKH�DVVLFXUL�O¶DSHUWXUD�GHOOD�YHJHWD]LRQH�QHOO¶LQWHUILOD�
6RQR�HVFOXVL�JOL�LPSLDQWL�HVSDQVL�FRPH�OH�SHUJROH�D�WHWWR�SLDQR��WHQGRQL��R�TXHOOL�D�UDJJL��%HOOXVVL���
7XWWDYLD�L�YLJQHWL��VH�SLDQWDWL�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GLVFLSOLQDUH��SRVVRQR�
HVVHUH� DXWRUL]]DWL DOOD� SURGX]LRQH� GHOOD� GHQRPLQD]LRQH� SHU� XQ� SHULRGR� WUDQVLWRULR�PDVVLPR� GL� ���
DQQL��D�FRQGL]LRQH�FKH�VLD�JDUDQWLWD�FRQ�OD�WUDGL]LRQDOH�SRWDWXUD�FRQ�XQD�FDULFD�PDVVLPD�GL��������
JHPPH�DG�HWWDUR�
���/D�3URYLQFLD� DXWRQRPD�GL�7UHQWR� H� OH�5HJLRQL�)ULXOL�9HQH]LD *LXOLD� H�9HQHWR VX�SURSRVWD�GHO�
&RQVRU]LR� GL� WXWHOD� GHOOD� GHQRPLQD]LRQH�� VHQWLWH� OH� RUJDQL]]D]LRQL� GL� FDWHJRULD� LQWHUHVVDWH�� FRQ�
SURSUL� SURYYHGLPHQWL�� GD� DGRWWDUH� GL� FRQFHUWR� FRQ�XQLYRFL� FULWHUL� WHFQLFR�DPPLQLVWUDWLYL�� SRVVRQR�
VWDELOLUH� OLPLWL��DQFKH� WHPSRUDQHL��DOO
LVFUL]LRQH�GHOOH�VXSHUILFL�YLWDWH�DOOR�VFKHGDULR�YLWLFROR�DL� ILQL�
GHOO¶LGRQHLWj� DOOD� ULYHQGLFD]LRQH� GHOOH� XYH� FRQ� OD� SUHVHQWH� GHQRPLQD]LRQH�� � /H� SUHGHWWH�
$PPLQLVWUD]LRQL� VRQR� WHQXWH�D�GDUH�FRPXQLFD]LRQH�GHOOH�GLVSRVL]LRQL�DGRWWDWH�DO�0LQLVWHUR� SHU� OH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�

���(
�YLHWDWD�RJQL�SUDWLFD�GL�IRU]DWXUD��(¶�FRQVHQWLWD�O
LUULJD]LRQH�GL�VRFFRUVR�

��� /D� UHVD�PDVVLPD� GL� XYD� DPPHVVD� SHU� OD� SURGX]LRQH� GHL� YLQL� GL� FXL� DOO
DUW�� �� QRQ� GHYH� HVVHUH�
VXSHULRUH� D� WRQQHOODWH� ��� SHU� HWWDUR� GL� YLJQHWR� D� FROWXUD� VSHFLDOL]]DWD�� 1HOOH� DQQDWH� IDYRUHYROL� L�
TXDQWLWDWLYL� GL� XYH� RWWHQXWL� H� GD� GHVWLQDUH� DOOD� SURGX]LRQH� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH�
FRQWUROODWD� �GHOOH� 9HQH]LH�� GHYRQR� HVVHUH� ULSRUWDWL� QHO� OLPLWH� GL� FXL� VRSUD�� SXUFKp� OD� SURGX]LRQH�
JOREDOH�QRQ�VXSHUL�GHO�����LO�OLPLWH�PHGHVLPR��ROWUH�WDOH�OLPLWH�GHFDGH�LO�GLULWWR�DOOD�GHQRPLQD]LRQH�
GL�RULJLQH�FRQWUROODWD�SHU�WXWWD�OD�SDUWLWD�

���/D�3URYLQFLD� DXWRQRPD�GL�7UHQWR� H� OH�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD� H�9HQHWR VX�SURSRVWD�GHO�
&RQVRU]LR� GL� WXWHOD� GHOOD� GHQRPLQD]LRQH�� VHQWLWH� OH� RUJDQL]]D]LRQL� GL� FDWHJRULD� LQWHUHVVDWH�� SULPD�
GHOOD� YHQGHPPLD�� FRQ� SURSUL� SURYYHGLPHQWL�� GD� DGRWWDUH� GL� FRQFHUWR� FRQ� XQLYRFL� FULWHUL� WHFQLFR�
DPPLQLVWUDWLYL��SRVVRQR��LQ�DWWXD]LRQH�GL�TXDQWR�VWDELOLWR�GDOO¶DUWLFROR�����FRPPL����H����GHO�G�OJV��
Q���������
� VWDELOLUH� XQ� OLPLWH� PDVVLPR� XYD� ULYHQGLFDELOH SHU� HWWDUR� SHU� OD� SURGX]LRQH� GHL� YLQL� D�
GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©GHOOH� 9HQH]LHª� LQIHULRUH� D� TXHOOR� ILVVDWR� GDO� SUHVHQWH�
GLVFLSOLQDUH�
� DGRWWDUH�DOWUH�GLVSRVL]LRQL�SHU�PLJOLRUDUH�R�VWDELOL]]DUH�LO�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHL�YLQL�H�GHL�
PRVWL��FRPSUHVH�OH�XYH�GL�FXL�VRQR�RWWHQXWL��R�SHU�VXSHUDUH�VTXLOLEUL�FRQJLXQWXUDOL�
/D� SURYLQFLD� DXWRQRPD� GL� 7UHQWR� H� OH� 5HJLRQL� )ULXOL� 9HQH]LD� *LXOLD� H� 9HQHWR� VRQR WHQXWH� D� GDUH�
FRPXQLFD]LRQH�GHOOH�GLVSRVL]LRQL�DGRWWDWH�DO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�HG�
DO�FRPSHWHQWH�2UJDQLVPR�GL�FRQWUROOR�

��� ,Q� FDVR� GL� DQQDWD� VIDYRUHYROH�� DQFKH� LQ� ULIHULPHQWR� D� VLQJROH� ]RQH� JHRJUDILFKH�� OD� 3URYLQFLD
DXWRQRPD� GL� 7UHQWR� H� OH� 5HJLRQL� )ULXOL� 9HQH]LD� *LXOLD� H� 9HQHWR� ILVVDQR� UHVH� LQIHULRUL� D� TXHOOD�
SUHYLVWD� GDO� SUHVHQWH� GLVFLSOLQDUH� DQFKH� GLIIHUHQ]LDWH� QHOO
DPELWR� GHOOD� ]RQD� GL� SURGX]LRQH� GL� FXL�
DOO
DUW�����VHFRQGR�OH�GLVSRVL]LRQL�DGRWWDWH�GDOOH�SUHGHWWH�$PPLQLVWUD]LRQL�

���,Q�DQQDWH�SDUWLFRODUPHQWH�IDYRUHYROL�OD�3URYLQFLD�DXWRQRPD��GL�7UHQWR�H�OH�5HJLRQL�)ULXOL�9HQH]LD�
*LXOLD�H�9HQHWR VX�SURSRVWD�GHO�&RQVRU]LR�GL�WXWHOD�GHOOD�GHQRPLQD]LRQH��VHQWLWH�OH�RUJDQL]]D]LRQL�
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GL�FDWHJRULD�LQWHUHVVDWH��SULPD�GHOOD�YHQGHPPLD��FRQ�SURSUL�SURYYHGLPHQWL��GD�DGRWWDUH�GL�FRQFHUWR�
FRQ�XQLYRFL�FULWHUL�WHFQLFR�DPPLQLVWUDWLYL��SRVVRQR�DXPHQWDUH� DQFKH�SHU�VLQJROD�WLSRORJLD� ILQR�DG�
XQ�PDVVLPR�GHO������OD�UHVD�PDVVLPD�DG�HWWDUR� GD�GHVWLQDUH�D�ULVHUYD�YHQGHPPLDOH� IHUPR�UHVWDQGR�
LO� OLPLWH�PDVVLPR� GL� FXL� DO� SXQWR� �� VHFRQGR� FDSRYHUVR�� ROWUH� LO� TXDOH� QRQ� q� FRQVHQWLWR� XOWHULRUH�
VXSHUR�
/¶XWLOL]]R�GHL�PRVWL�H�GHL�YLQL�GL�FXL�DO�SUHFHGHQWH�FRPPD�q�UHJRODPHQWDWR�VHFRQGR�TXDQWR�SUHYLVWR�
DO�VXFFHVVLYR�DUWLFROR����FRPPD���
/D�SURYLQFLD� DXWRQRPD�GL�7UHQWR�H� OH�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�H�9HQHWR� VRQR� WHQXWH� D�GDUH�
FRPXQLFD]LRQH�GHOOH�GLVSRVL]LRQL�DGRWWDWH�DO�0LQLVWHUR�SHU�OH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�
HG�DO�FRPSHWHQWH�2UJDQLVPR�GL�FRQWUROOR�

�� /H� XYH� GHVWLQDWH� DOOD� YLQLILFD]LRQH� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©GHOOH�
9HQH]LHª�GHYRQR�DVVLFXUDUH�XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�PLQLPR�GL�������YRO�� /H�
XYH� GHVWLQDWH� DOOD� SURGX]LRQH� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ©GHOOH� 9HQH]LHª�
VSXPDQWH�H�IUL]]DQWH�GHYRQR�DVVLFXUDUH�XQ�WLWROR�DOFRORPHWULFR�YROXPLFR�QDWXUDOH�PLQLPR�GHO������
YRO��� SXUFKp� OD� GHVWLQD]LRQH� GHOOH� XYH� DWWH� DG� HVVHUH� HODERUDWH� YHQJD� HVSUHVVDPHQWH� LQGLFDWD� QHL�
GRFXPHQWL�XIILFLDOL�GL�FDQWLQD�H�QHOOD�GHQXQFLD�DQQXDOH�GHOOH�XYH�

$UWLFROR��
1RUPH�SHU�OD�YLQLILFD]LRQH�

��� /H� RSHUD]LRQL� GL� YLQLILFD]LRQH�� HODERUD]LRQH�� LYL� FRPSUHVH� OH� RSHUD]LRQL� GL� IUL]]DQWDWXUD� H�
VSXPDQWL]]D]LRQH�� � GHL� YLQL� GL� FXL� DOO¶DUWLFROR� �� GHYRQR� HVVHUH� HIIHWWXDWH� QHO� WHUULWRULR�
DPPLQLVWUDWLYR� GHOOD� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR� H� OH�5HJLRQL� )ULXOL�9HQH]LD�*LXOLD� H�9HQHWR��
,QROWUH��WHQXWR�FRQWR�GHOOH�VLWXD]LRQL�WUDGL]LRQDOL�GL�SURGX]LRQH��q�FRQVHQWLWR��DL�VHQVL�GHOO¶DUWLFROR����
FRPPD� ��� OHWWHUD� E�� GHO� 5HJRODPHQWR�&(� Q�� ���������� FKH� WDOL� RSHUD]LRQL� VLDQR� HIIHWWXDWH� DQFKH�
QHOO¶DPELWR�GHOO¶LQWHUR�WHUULWRULR�DPPLQLVWUDWLYR�GHOOD�3URYLQFLD��DXWRQRPD�GL�%RO]DQR�

���1HOOD�YLQLILFD]LRQH�VRQR�DPPHVVH�VROWDQWR� OH�SUDWLFKH� HQRORJLFKH� ORFDOL�� OHDOL� H� FRVWDQWL�� DWWH� D�
FRQIHULUH�DL�YLQL�OH�ORUR�SHFXOLDUL�FDUDWWHULVWLFKH�

��� Ê� FRQVHQWLWD� QHOO¶HODERUD]LRQH� GHOOD� WLSRORJLD� � 3LQRW� JULJLR� O¶DJJLXQWD� GL� PRVWL� R� YLQL� GHOOD�
WLSRORJLD� ³%LDQFR´�� DQFKH� GL� DQQDWH� GLYHUVH�� DSSDUWHQHQWL� DOOD� PHGHVLPD� GHQRPLQD]LRQH� ³GHOOH�
9HQH]LH´�� QHO� OLPLWH�PDVVLPR�GHO� ����� D� FRQGL]LRQH� FKH� LO� YLJQHWR GDO� TXDOH� SURYHQJRQR� OH� XYH�
3LQRW� JULJLR� LPSLHJDWH� QHOOD� YLQLILFD]LRQH� VLD� FROWLYDWR� LQ� SXUH]]D� YDULHWDOH� R� FRPXQTXH� FKH� OD�
SUHVHQ]D� GHOOH� XYH� GHOOH� YDULHWj� FRPSOHPHQWDUL� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� LQ� DJJLXQWD� D� TXHOOH�
FRQVHQWLWH�SHU�WDOH�SUDWLFD��QRQ�VXSHUL�FRPSOHVVLYDPHQWH�WDOH�SHUFHQWXDOH�

���/D�UHVD�PDVVLPD�GHOO¶XYD�LQ�YLQR�QRQ�GHYH�HVVHUH�VXSHULRUH�DO�����SHU�WXWWL� L�YLQL�� �4XDORUD�OD�
UHVD� XYD�YLQR� VXSHUL� L� OLPLWL� GL� FXL� VRSUD�� PD� QRQ� LO� ����� O¶HFFHGHQ]D� QRQ� KD� GLULWWR� DOOD�
GHQRPLQD]LRQH�G¶RULJLQH H QRQ�SXz�HVVHUH�GHVLJQDWR�FRQ�LO�ULIHULPHQWR�DO�YLWLJQR�3LQRW�JULJLR��2OWUH�
GHWWR�OLPLWH�LQYHFH�GHFDGH�LO�GLULWWR�DOOD�GHQRPLQD]LRQH�G¶RULJLQH�FRQWUROODWD�SHU�WXWWD�OD�SDUWLWD�

���,�PRVWL�H�L�YLQL�RWWHQXWL�GDL�TXDQWLWDWLYL�GL�XYH�HFFHGHQWL�OD�UHVD�GL����WRQQ���GL�FXL�DOO¶DUW����FRPPD�
��� VRQR� EORFFDWL� VIXVL� H� QRQ� SRVVRQR� HVVHUH� XWLOL]]DWL� SULPD� GHOOH� GLVSRVL]LRQL� UHJLRQDOL� GL� FXL� DO�
FRPPD�VXFFHVVLYR�
/D� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR� H� OH� 5HJLRQL� )ULXOL� 9HQH]LD� *LXOLD� H� 9HQHWR� FRQ� SURSUL�
SURYYHGLPHQWL��GD� DGRWWDUH�GL� FRQFHUWR�FRQ�XQLYRFL�FULWHUL� WHFQLFR�DPPLQLVWUDWLYL�� VX�SURSRVWD�GHO�
&RQVRU]LR�GL�WXWHOD�GHOOD�GHQRPLQD]LRQH��FRQVHJXHQWH�DOOH�YHULILFKH�GHOOH�FRQGL]LRQL�SURGXWWLYH�H�GL�
PHUFDWR��SURYYHGRQR�HQWUR�OD�VXFFHVVLYD�VHFRQGD�FDPSDJQD�YHQGHPPLDOH�D�GHVWLQDUH�WXWWR�R�SDUWH�
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GHL�TXDQWLWDWLYL�GHL�PRVWL�H�YLQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�DOOD�FHUWLILFD]LRQH�FRQ�OD�'2&�³GHOOH�
9HQH]LH´��,Q�DVVHQ]D�GL�WDOL�SURYYHGLPHQWL�WXWWL�LQ�YLQL�H�PRVWL�HFFHGHQWL�OD�UHVD�GL�FXL�VRSUD��RSSXUH�
OD� SDUWH� GL� HVVD� QRQ� LQWHUHVVDWD� GDL� SURYYHGLPHQWL� SUHFHGHQWL�� VRQR� FODVVLILFDWL� FRPH� YLQR� ,*7�
ELDQFR�R�YLQR�JHQHULFR�
��� �/R�VSXPDQWH�³GHOOH�9HQH]LH´�3LQRW�JULJLR� �GHYH�HVVHUH�RWWHQXWR�HVFOXVLYDPHQWH�FRQ�LO�PHWRGR�
GHOOD�ULIHUPHQWD]LRQH�LQ�DXWRFODYH�

$UWLFROR��
&DUDWWHULVWLFKH�DO�FRQVXPR�

��,� YLQL� GL� FXL� DOO¶DUWLFROR� �� DOO
DWWR� GHOO
LPPLVVLRQH� DO� FRQVXPR� GHYRQR� ULVSRQGHUH� DOOH� VHJXHQWL�
FDUDWWHULVWLFKH��

3LQRW�JULJLR�
� FRORUH��GDO�JLDOOR�SDJOLHULQR�DO�JLDOOR�GRUDWR��WDOYROWD�UDPDWR�R�URVDWR�
� RGRUH��IUXWWDWR��LQWHQVR��FDUDWWHULVWLFR��WDOYROWD�OHJJHUPHQWH�DURPDWLFR�
� VDSRUH��IUHVFR�H�DUPRQLFR��GD�VHFFR�DG�DEERFFDWR�
� WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�
� DFLGLWj�WRWDOH�PLQLPD������J�O�
� HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O�

3LQRW�JULJLR�IUL]]DQWH�
� FRORUH��GDO�JLDOOR�SDJOLHULQR�DO�JLDOOR�GRUDWR��WDOYROWD�UDPDWR�R�URVDWR�
� VSXPD��ILQH�HG�HYDQHVFHQWH
� RGRUH��IUXWWDWR��LQWHQVR��FDUDWWHULVWLFR��WDOYROWD�OHJJHUPHQWH�DURPDWLFR�
� VDSRUH��IUHVFR�H�DUPRQLFR��GDO�VHFFR�DOO¶DEERFFDWR�
� WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�
� DFLGLWj�WRWDOH�PLQLPD������J�O�
� HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O�

3LQRW�JULJLR�� VSXPDQWH�
� FRORUH��GDO�JLDOOR�SDJOLHULQR�DO�JLDOOR�GRUDWR��WDOYROWD�UDPDWR�R�URVDWR�
� VSXPD�ILQH�H�SHUVLVWHQWH
� RGRUH��IUXWWDWR��LQWHQVR��FDUDWWHULVWLFR��WDOYROWD�OHJJHUPHQWH�DURPDWLFR�
� VDSRUH��IUHVFR�H�DUPRQLFR��QHOOH�YHUVLRQL�GD�GRVDJJLR�]HUR�D�GU\�
� WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�
� DFLGLWj�WRWDOH�PLQLPD������J�O�
� HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O�

ELDQFR�
� FRORUH��GD�JLDOOR�YHUGROLQR�DO JLDOOR�GRUDWR�
� RGRUH��IUXWWDWR��LQWHQVR��WDOYROWD�OHJJHUPHQWH�DURPDWLFR�
� VDSRUH��VHFFR��DUPRQLFR��FDUDWWHULVWLFR�
� WLWROR�DOFRORPHWULFR�YROXPLFR�WRWDOH�PLQLPR���������YRO�
� DFLGLWj�WRWDOH�PLQLPD������J�O�
� HVWUDWWR�QRQ�ULGXWWRUH�PLQLPR�������J�O�
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$UWLFROR��
(WLFKHWWDWXUD�GHVLJQD]LRQH�H�SUHVHQWD]LRQH�

��� 1HOOD� GHVLJQD]LRQH� H� SUHVHQWD]LRQH� GHL� YLQL� D� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ³GHOOH�
9HQH]LH´� q� YLHWDWR� O¶XVR� GL� TXDOLILFD]LRQL� GLYHUVH� GD� TXHOOH� SUHYLVWH� GDO� SUHVHQWH� GLVFLSOLQDUH� GL�
SURGX]LRQH��LYL FRPSUHVL�JOL�DJJHWWLYL�VXSHULRUH��H[WUD��ILQH��VFHOWR��VHOH]LRQDWR�H�VLPLODUL�

���Ê�FRQVHQWLWR�O¶XVR�GL�LQGLFD]LRQL�FKH�IDFFLDQR�ULIHULPHQWR�D�QRPL��UDJLRQL�VRFLDOL��PDUFKL�SULYDWL�
QRQ�DYHQWL�VLJQLILFDWR�ODXGDWLYR�H�QRQ�LGRQHL�D�WUDUUH�LQ�LQJDQQR�O¶DFTXLUHQWH�

��� /H� LQGLFD]LRQL� WHQGHQWL� D� VSHFLILFDUH� O¶DWWLYLWj� DJULFROD� GHOO¶LPERWWLJOLDWRUH� TXDOL�� YLWLFROWRUH��
IDWWRULD�� WHQXWD�� SRGHUH�� FDVFLQD� HG� DOWUL� WHUPLQL� VLPLODUL�� VRQR� FRQVHQWLWH� LQ� RVVHUYDQ]D� GHOOH�
GLVSRVL]LRQL�FRPXQLWDULH�H�QD]LRQDOL�LQ�PDWHULD��

���(
�DOWUHVu�YLHWDWR�O
LPSLHJR�GL�LQGLFD]LRQL�JHRJUDILFKH�FKH�IDFFLDQR�ULIHULPHQWR�D�FRPXQL��IUD]LRQL��
DUHH��]RQH�H�ORFDOLWj�FRPSUHVH�QHOOH�]RQH�GHOLPLWDWH�QHO�SUHFHGHQWH�DUW�����(¶�WXWWDYLD�FRQVHQWLWD�OD�
IDFROWj�GHOO
XVR�GHOOD�PHQ]LRQH��YLJQD��VHJXLWD GDO�UHODWLYR�WRSRQLPR�

��� ,O� QRPH� GHO� YLWLJQR� 3LQRW� JULJLR� SXz� SUHFHGHUH� LO� ULIHULPHQWR� GHOOD� GHQRPLQD]LRQH� GL� RULJLQH�
FRQWUROODWD��GHOOH�9HQH]LH���

$UWLFROR���
&RQIH]LRQDPHQWR

���,�YLQL�'2&�GHOOH�9HQH]LH�GHYRQR�HVVHUH�LPPHVVL�DO�FRQVXPR�VROR�QHOOH�ERWWLJOLH�GL�YHWUR�ILQR�D���
OLWUL� FKLXVH� FRQ� WDSSR� UDVR� ERFFD� HG� D� YLWH� D� YHVWL]LRQH� OXQJD�� (¶� FRQVHQWLWR� DOWUHVu� O¶XVR� GHL�
FRQWHQLWRUL�DOWHUQDWLYL�DO�YHWUR�FRVWLWXLWL�GD�XQ�RWUH� LQ�PDWHULDOH�SODVWLFR�SOXULVWUDWR�GL�SROLHWLOHQH�H�
SROLHVWHUH�UDFFKLXVR�LQ�XQ�LQYROXFUR�GL�FDUWRQH�R�GL�DOWUR�PDWHULDOH�ULJLGR��QHL�YROXPL�GD���D���OLWUL�

���,O�YLQR�D�GHQRPLQD]LRQH�GL�RULJLQH�FRQWUROODWD�©GHOOH�9HQH]LHª�3LQRW�JULJLR�VSXPDQWH�GHYH�HVVHUH�
LPPHVVR�DO�FRQVXPR�VROR�QHOOH�ERWWLJOLH�GL�YHWUR�ILQR�D����OLWUL�
3HU�OD�WDSSDWXUD�GHL�YLQL�VSXPDQWL�VL�DSSOLFDQR�OH�QRUPH�FRPXQLWDULH�H�QD]LRQDOL�FKH�GLVFLSOLQDQR�OD�
VSHFLILFD�PDWHULD��FRQ�HVFOXVLRQH�GHO�WDSSR�LQ�SODVWLFD��7XWWDYLD�SHU�OH�ERWWLJOLH�GL�FDSDFLWj�ILQR�D�OLWUL�
������H
� FRQVHQWLWR�DQFKH� O
XVR�GHO� WDSSR�D�YLWH�� HYHQWXDOPHQWH� FRQ�VRYUDWDSSR�D� IXQJR��RSSXUH�D�
VWUDSSR�LQ�SODVWLFD�

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

,QIRUPD]LRQL�VXOOD�]RQD�JHRJUDILFD�
)DWWRUL�QDWXUDOL
/¶DUHDOH� GHOOD� GHQRPLQD]LRQH� GL� RULJLQH� FRQWUROODWD� ³GHOOH�9HQH]LH´� VLWXDWR� QHOOD� SDUWH� GHOO¶,WDOLD�
QRUG�RULHQWDOH� H� LQWHUHVVD� L� WHUULWRUL� DPPLQLVWUDWLYL� GHOOH� UHJLRQL�)ULXOL�9HQH]LD�*LXOLD� H�9HQHWR� H�
GHOOD�SURYLQFLD�DXWRQRPD�GL�7UHQWR��
,O�WHUULWRULR�SUHVHQWD�XQD�JUDQGH�GLYHUVLWj�GL�³WHUURLU´�FKH�KD�SHUPHVVR�OD�SURGX]LRQH�GL�YLQL�SHUz�FRQ�
SHFXOLDULWj�FKH QHO�WHPSR��GDO�ULFRQRVFLPHQWR�GHOOD�,*7�GHOOH�9HQH]LH��KDQQR�FDUDWWHUL]]DWR�TXHVWR�
WHUULWRULR�SHU�OD�SURGX]LRQH�GHO�3LQRW�JULJLR��
,O�WHUULWRULR��H�LQ�SDUWLFRODUH�JOL�DUHDOL�GRYH�VL�FROWLYD�OD�YLWH��FRPSUHQGH�VXROL�FKH�SUHVHQWDQR�GLYHUVH�
JLDFLWXUH��GDOOH�]RQH�FROOLQDUH�LQ�IRUWH�SHQGHQ]D�D�TXHOOH�SLDQHJJLDQWL��q�SURWHWWR�D�QRUG�GDOOD�FDWHQD�
GHOOH�$OSL�H�GDOOH�'RORPLWL��PHQWUH�D�VXG�FRQILQD�FRQ�LO�PDUH�$GULDWLFR�H�FRQ�LO�ILXPH�3R�
,� VLQJROL� ³WHUURLU´� FKH� FRPSRQJRQR� LO� WHUULWRULR� GHO� WULYHQHWR�� SRVVRQR� HVVHUH FRQVLGHUDWL� FRPH� OH�
XQLWj�HOHPHQWDUL�LQWHUHVVDWH�DOOD�YLWLYLQLFROWXUD��/D�GHVFUL]LRQH�GL�XQ�WHUULWRULR�YLWLFROR�DPSLR�FRPH�
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TXHOOR�GHO�7ULYHQHWR�q�SRVVLELOL�LQ�UHOD]LRQH�DOOH�PDFUR�DUHH�DIILQL�SHU�LO�OLYHOOR�GHL�SURGRWWL�RWWHQXWL�
H�FRQVHJXHQWHPHQWH�SHU�L�PRGHOOL�SURGXWWLYL�FKH�VL�VRQR�VYLOXSSDWL�LQ�FLDVFXQD�GHOOH�PDFUR�DUHH�
&RQVLGHUDWD�OH�VSHFLILFLWj�GHJOL�DPELHQWL�FKH�FRPSRQJRQR�JOL�DUHDOL�GHGLFDWL�DOOD�FROWLYD]LRQH�GHOOD�
YLWH�H�GHOOH�VSHFLDOL]]D]LRQL�YLWLFROH�3HU�WDOH�PRWLYR�VL�q�GHFLVR�GL�DGRWWDUH�XQD�VFDOD�GL�DQDOLVL�SL��
DPSLD��UDJJUXSSDQGR�L� WHUULWRUL�YLWLYLQLFROL��SURWHWWL�GDOOD�'HQRPLQD]LRQH�G¶2ULJLQH�GHOOH�9HQH]LH��
VHFRQGR�XQ�FULWHULR�GL�SURVVLPLWj�H�DIILQLWj�SHGR�FOLPDWLFD��,Q�TXHVWR�PRGR��OD�PDFURDUHD�GD�VHPSUH�
LGHQWLILFDWD� FRQ� L� WHUPLQL� ³7UHYHQH]LH´�� ³7ULYHQHWR´� R� ³GHOOH�9HQH]LH´�� YLHQH� UDSSUHVHQWD� LQ� XQD�
XQLYRFD�XQLWj�GL� OHWWXUD��/D�PDFURDUHD�GHOOH�9HQH]LH�QRQ�q�GXQTXH�EDVDWD�VX�XQ�VLQJROR�HOHPHQWR�
GHO�WHUURLU��PD�VX�TXHOOL�SL��VLJQLILFDWLYL��SULPL�IUD�WXWWL�OD�VXD�VWRULD�H�OD�JHRORJLD�FRQ�LO�PDWHULDOH�
SDUHQWDOH�GD�FXL�KDQQR�SUHVR�RULJLQH�L�FDUDWWHUL�FKLPLFL�H�ILVLFL�GHO�VXROR��1HOOD�PDFURDUHD�VL�WURYDQR�
FRVu�UDJJUXSSDWL�VLVWHPL�GL�WHUUH�YLWLFROH�FDUDWWHUL]]DWH�GD�HOHPHQWL�FRPXQL�H�GD�XQ�FRPXQH�WLPEUR�
HVSUHVVLYR�GHOOD�SURGX]LRQH�YLQLFROD��
/¶DPSLD SLDQXUD�FKH�WHUPLQD�VXO�PDUH�$GULDWLFR�H�VXO�ILXPH�32�q�VWDWD�IRUPDWD�GDOOH�DOOXYLRQL�GHL�
FRUVL�G¶DFTXD�DOSLQL�H�SUHDOSLQL��FRPSUHQGH�YDVWL�FRQRLGL�H�VXSHUILFL�WHUUD]]DWH��QRQFKp�OD�SRU]LRQH�
WXWWRUD�DWWLYD��DOYHL��GHJOL�VWHVVL�FRUVL��,QFOXGH�OH�VXSHUILFL�GHL�IRQGRYDOOH�GHL�SULQFLSDOL�ILXPL�DOSLQL�
�$GLJH��%UHQWD��3LDYH��7DJOLDPHQWR�H�,VRQ]R���QRQFKp�GL�DOFXQL�LPSRUWDQWL�DIIOXHQWL��7HUULWRUL�FKH�VL�
VRQR�IRUPDWL�SHU�OD�GHSRVL]LRQH�VLD�GL�PDWHULDOH�FDOFDUHR�H�JURVVRODQR��VLD�GL�JKLDLH�H�VDEELH��6RQR�
WHUUHQL�FKH�KDQQR�XQ¶RULJLQH�SLXWWRVWR�UHFHQWH��SUHVHQWDQR�SURIRQGLWj�GD�PHGLD�D�PROWR�HOHYDWD�H�LO�
GUHQDJJLR�q�JHQHUDOPHQWH�EXRQR�H�LO�FRQWHQXWR�LQ�VFKHOHWUR�q�LQ�JHQHUDOH�VHPSUH�SUHVHQWH�
,O�VLVWHPD�FROOLQDUH�VL�HVWHQGH�GDO�*DUGD�ILQR�DO�&ROOLR��SUHVHQWD�DQFKH�GHL ULOLHYL�LVRODWL�WUD�L�TXDOL�L�
SL��LPSRUWDQWL�DL�ILQL�GHOOD�SURGX]LRQH�YLWLFROD�FKH�VRQR�L�FROOL�%HULFL�H�L�&ROOL�(XJDQHL��6LJQLILFDWLYD�
q�OD�SUHVHQ]D�GL�VXROL�PDUQRVL�RSSXUH�FDOFDUHL�R�FRQJORPHUDWL��FRPH�SXUH�OD�SUHVHQ]D�GL�IHQRPHQL�
FDUVLFL�
/H�SLDQXUH�GD TXHOOD�SDGDQR�YHQHWD�D�TXHOOD�IULXODQR�H�DOWR�IULXODQD�VL�q�IRUPDWD�JUD]LH�DJOL�DSSRUWL�
VROLGL�GHL�SULQFLSDOL�ILXPL�DOSLQL�TXDOL�LO�3R��O¶$GLJH��LO�%UHQWD��LO�3LDYH��LO�7DJOLDPHQWR�H O¶,VRQ]R��
/D� FDUDWWHULVWLFD� GLVWLQWLYD� q� OD� IRUWH� FODVVD]LRQH� GHL� VHGLPHQWL� QHOOH� SULPH� SDUWL� PHQWUH�
VXFFHVVLYDPHQWH�L�VXROL�VRQR�FRVWLWXLWL�SUHYDOHQWHPHQWH�GD�JKLDLH�FRQ�PDWULFH�VDEELRVD��/H�VXSHUILFL�
VRQR�SHU�OD�PDJJLRU�SDUWH�GL�DQWLFD�GHSRVL]LRQH�
,O�FOLPD�q�FDUDWWHUL]]DWR�GD�WHPSHUDWXUH�PHGLH�DQQXH�GD�������D��������&�� ,�PHVL�SL��IUHGGL�VRQR�
GLFHPEUH� H� JHQQDLR� �WHPSHUDWXUH� PHGLH� GD� �� D� ��� &�� GXUDQWH� L� TXDOL� OH� WHPSHUDWXUH� SRVVRQR�
VFHQGRQR�VRWWR� OR�]HUR��PHGLH�GD� ���D� ���&��PHQWUH�TXHOOL�SL��FDOGL�VRQR� OXJOLR�H�DJRVWR�FRQ�XQD�
WHPSHUDWXUD�PHGLD�FRPSUHVD�WUD����H�����&���1HOOH DUHH�PRQWDQH�H�QHL�IRQGRYDOOH�JOL�LQWHUYDOOL�GL�
WHPSHUDWXUD�VL�DEEDVVDQR�GL�XQR�R�GXH�JUDGL�PHQWUH�OH�SLRYRVLWj�WHQGRQR�DG�DXPHQWDUH��/D�SLRYRVLWj�
PHGLD� DQQXD� VL� DJJLUD� LQWRUQR� DL� ��������� PLOOLPHWUL�� FUHVFHQWH� GD� RYHVW� YHUVR� HVW� H�
DSSURVVLPDQGRVL�DL�ULOLHYL�SUHDOSLQL�± QHOO¶DUHD�FROOLQDUH�WUHYLJLDQD�DOWR�IULXODQD�UDJJLXQJH�DQFKH�L�
����������PLOOLPHWUL���,�PHVL�SL��SLRYRVL�VRQR�JHQHUDOPHQWH�PDJJLR��RWWREUH�H�QRYHPEUH�GXUDQWH�L�
TXDOL� QHOOH� DUHH� SUHDOSLQH� H� GHOO¶DOWD� IULXODQD� UDJJLXQJRQR� DQFKH� ���� PLOOLPHWUL GL� SLRJJLD��
1RQRVWDQWH� O¶HOHYDWD� SLRYRVLWj� LQ� YDVWH� DUHH� GHO� FRPSUHQVRULR� L� VXROL� SUHVHQWDQR� XQD� VXIILFLHQWH�
FDSDFLWj�GUHQDWH��*HQHUDOPHQWH�JUD]LH�DOO¶DSSRUWR�SOXYLRPHWULFR�H�DOOD�FRPSOHVVLYD�EXRQD�FDSDFLWj�
G¶DFTXD�GLVSRQLELOH��L�VXROL�LQ�JHQHUH�QRQ�SUHVHQWDQR�SUREOHPL�GL�GH¿FLW�LGULFR�

)DWWRUL�VWRULFL�H�XPDQL
,�SULPL�LQVHGLDPHQWL�YLWLFROL�QHO�QRUG�HVW�ULVDOJRQR�DOPHQR�DL�WHPSL�GHO�GRPLQLR�HWUXVFR��IUD�LO�9,,�H�
LO�9� VHF��$�&�� � � 6L� ULVFRQWUDQR� LPSRUWDQWL� DWWLYLWj� YLWLFROH� QHO� SHULRGR� URPDQR�� FRPH�GLPRVWUD� OD�
IDPD�GL�DOFXQL�YLQL�FRPH�L�³UHWLFL´�H�O¶´$FLQDWLFR´��ULFRUGDWL�GD�9LUJLOLR��6WUDERQH�8OSLDQR�'RPL]LR��
R�LPSRUWDQWL�ULWURYDPHQWL�LQ�7UHQWLQR�OH�FXL�WHVWLPRQLDQ]H�DWWUDYHUVDQR�GLYHUVH�HSRFKH��SUHLVWRULFD��
URPDQD�� PHGLRHYDOH�� HWF���� $OOR� VWHVVR� PRGR� WUDFFH YLWLFROH� PROWR� DQWLFKH� VRQR� ULVFRQWUDELOL� LQ�
)ULXOL�� LO�FXL�QRPH�GHULYD�GD�)RUXP�-XOLL�� OD�FLWWj�GL�&LYLGDOH�GRYH�*LXOLR�&HVDUH�RUJDQL]]z�IRUR�H�
PHUFDWR��GDQGR�FRVu� LO�QRPH�D� WXWWD� OD�]RQD�� �3UHQGHQGR�D� WHVWLPRQLDQ]D�GL�3OLQLR�� DL� FRQILQL�HVW��
YHUVR�7ULHVWH��YHQLYD�SURGRWWR�LO�3XFLQXP�DO�TXDOH�YHQLYD�DWWULEXLWD�OD�ORQJHYLWj�GL�/LYLD�$XJXVWD�H�
FKH�L�*UHFL�ORGDYDQR�PROWLVVLPR��
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/¶HOHPHQWR�XQLILFDQWH�QHOOD�VWRULD�YLWLYLQLFROD�GHOOH�9HQH]LH�q�VWDWD�OD�SUHVHQ]D�GHOOD�5HSXEEOLFD�GL�
9HQH]LD�OH�FXL�DWWLYLWj�VL�HVWHQGHYDQR�GDOOH�WHUUH�G¶,VWULD�DOOD�9DOODJDULQD�WUHQWLQD��/¶LPPDJLQH�GHO�
/HRQH�LQIDWWL�FDPSHJJLD�DQFRUD�VXOOH�YHFFKLH�SRUWH�G¶LQJUHVVR�GHOOH�FLWWj�³GRPLQDWH�GDL�FRPPHUFL´�
GDOOD�6HUHQLVVLPD�R�QHJOL� DIIUHVFKL� VXL� SDOD]]L� SL�� LPSRUWDQWL��8QD�FXOWXUD� FKH�KD�SHUYDVR� OD�YLWD�
GHOOH� SRSROD]LRQL� GHOOH� 9HQH]LH� DWWUDYHUVR� XQD� OLQJXD� FKH� FRQ� JUDQGH� VHQVR� GL� DSSDUWHQHQ]D� OL�
IDFHYD�VHQWLUH�L�SURWDJRQLVWL�GHOO¶DUWH��GHOOD�FXOWXUD�H�GHOOD�FLYLOWj�HXURSHD�GL�DOORUD�
,� FRPPHUFLDQWL� YHQH]LDQL� GDOOD� PHWj� GHO� ����� ILQR� DO� ����� FLUFD�� FRQWUROODYDQR� TXDVL� WXWWR� LO�
PHUFDWR�GHO�YLQR�GL�TXDOLWj�GDO�0HGLWHUUDQHR�RULHQWDOH� ILQR�DOOH� ULFFKH� UHJLRQL�GHO�QRUG�$WODQWLFR��
4XHVWD� IDVH� VWRULFD� VHJQD� SHU� LO� YLQR� O¶LQL]LR� GL� XQ� SHULRGR� GL� JUDQGL� FDPELDPHQWL� VLD� QHOOD�
ORFDOL]]D]LRQH�GL�YLJQHWL�FKH�QHOOD�WLSRORJLD�GHL�YLQL�FKH�YHQJRQR�SURGRWWL��/D�ULYROX]LRQH�GHL�QROL�D�
SDUWLUH�GDO������FDQFHOOD�OD�YLWLFROWXUD�GDOOH�]RQH�SL��SHULIHULFKH��GDOOH�YDOOL�LQWHUQH�H�GDOOH�TXRWH�SL��
HOHYDWH�GRYH� O¶XYD�IDWLFD�D�PDWXUDUH��4XHL�YLQL�QRQ�HUDQR�DGDWWL�DL� OXQJKL YLDJJL��/D�YLWLFROWXUD�VL�
WUDVIHULVFH� DOORUD� GRYH� q� SRVVLELOH� SURGXUUH� YLQL� DOFROLFL� H� YLFLQD� DL� OXRJKL� GL� LPEDUFR� H� GL�
FRPPHUFLDOL]]D]LRQH�� /¶RIIHUWD� PHUFHRORJLFD� FDPELD� SURIRQGDPHQWH�� L� YLQL� QRQ� YHQJRQR� SL��
ULFRQRVFLXWL� VRODPHQWH�SHU� LO� ORUR� FRORUH� �ELDQFKL�R�YHUPLJOL��R�GDO� QRPH�GHO� YLWLJQR�GD� FXL� VRQR�
SURGRWWL� �YHUQDFFH�� ULEROOH�� VFKLDYH«�� PD� SHU� L� OXRJKL� GD� GRYH� SURYHQJRQR�� $G� XQD� PDJJLRUH�
ULFKLHVWD�GL�TXDOLWj�GHL�YLQL��PROWL�GHL�TXDOL�GHVWLQDWL�DL�PHUFDWL�G¶2OWUDOSH��FRUULVSRQGH�GD�SDUWH�GHL�
YLWLFROWRUL�XQD�PDJJLRUH�DWWHQ]LRQH�QHOOH�HSRFKH�GL�YHQGHPPLD�FKH�YHQJRQR�GLIIHUHQ]LDWH�D�VHFRQGD�
GHL�YLWLJQL� H�GHOOH� ORFDOLWj�� DQFKH�DWWUDYHUVR� O¶DIILVVLRQH�GL� EDQGL�YHQGHPPLDOL�� QHOOD�SUHSDUD]LRQH�
GHL�FRQWHQLWRUL�GL�OHJQR��QHOOR�VYLOXSSR�WHFQRORJLFR�GHL�WRUFKL�H QHOOD�FRQVHUYD]LRQH�H�WUDVSRUWR�GHO�
YLQR�FKH�GLYHQJRQR�GXH�DVSHWWL�FUXFLDOL�SHU�OD�TXDOLWj�GHO�YLQR�VWHVVR��
/¶DWWXDOH� YLWLFROWXUD� WURYD� LO� VXR� LPSXOVR� JUD]LH� DOOH� DWWLYLWj� GL� LPSRUWDWL� FHQWUL� GL� ULFHUFD� H�
IRUPD]LRQH� FKH� WXWWRUD� VRQR� LO� PRWRUH� GHOO¶LQQRYD]LRQH� GHO� WHUULWRULR�� 6DQ� 0LFKH� DOO¶$GLJH�
�LVWLWX]LRQH�QDWD�FRPH�VFXROD�SHU�OD�IRUPD]LRQH�GHL�YLWLFROWRUL�H�IUXWWLFROWRUL�GHOOH�DUHD�PHULGLRQDOH�
GHO� 7LUROR� ± DOORUD� SDUWH� GHOO¶,PSHUR�$XVWUR�8QJDULFR�� H� &RQHJOLDQR� FKH� q� WXWW¶RJJL� LO� FHQWUR� GL�
ULIHULPHQWR� QD]LRQDOH� SHU� OD� YLWLFROWXUD��1RQ�YD� GLPHQWLFDWD� O¶LPSRUWDQ]D� GHOOD� VFXROD� GL� 3DUHQ]R�
RJJL�SDUWH�GHOOD�&URD]LD��FKH�KD�IRUPDWR�ILQR�DOOD�ILQH�GHOOD�VHFRQGR�FRQIOLWWR�PRQGLDOH�JOL�RSHUDWRUL�
DJULFROL� GHOO¶DUHD� GHO� OLWRUDOH� �DWWLYLWj� LQL]LDWD� TXDQGR� O¶,VWULD� HUD� DQFRUD� SDUWH� GHOO¶DOORUD� ,PSHUR�
$XVWUR�8QJDULFR����2JJL�QHOO¶DUHD�RSHUD�XQD�GHOOH�SULQFLSDOL�VWUXWWXUH�XQLYHUVLWDULH�SHU�OD�IRUPD]LRQL�
GHJOL�HQRORJL��LO�FRQVRU]LR�XQLYHUVLWDULR�IRUPDWR�GDJOL�DWHQHL�GL�8GLQH��3DGRYD��9HURQD�H�7UHQWR�
/D� ULFHUFD� H� OD� IRUPD]LRQH� VRQR� VWDWL� LO� YRODQR� FKH� QHO� WHPSR� LQ� TXHVW¶DUHD� KDQQR� IDYRULWR� OR�
VYLOXSSR�GL�LPSRUWDQWL�LPSUHVH�YLQLFROH��WXWW¶RJJL�DQFRUD�WUD�OH�SULQFLSDOL�UHDOWj�D�OLYHOOR�QD]LRQDOH��H�
GHO� VHFRQGR� GLVWUHWWR� VSXPDQWLVWLFR� QD]LRQDOH�� � � $� FRQWULEXLUH� LQROWUH� DOOR� VYLOXSSR� GHO� VHWWRUH�
FRQVHQWHQGR� D� WDQWL� SLFFROL� DJULFROWRUL� GL� FRQWLQXDUH� QHOOD� FROWLYD]LRQH� GHOOD� YLWH� DGHJXDQGR�
SURJUHVVLYDPHQWH�O¶RIIHUWD�YDULHWDOH�VRQR�VWDWH�OH�FDQWLQH�VRFLDOL�
/¶DUHD� VL� q� LGHQWLILFD� FRPH� LO� SULQFLSDOH� EDFLQR� QD]LRQDOH� SHU� OD� FROWLYD]LRQH� GHL� 3LQRW� H� GHOOR�
&KDUGRQQD\�� GHVWLQDWL� VRSUDWWXWWR� DOOD� SURGX]LRQH� GL� YLQL� VSXPDQWL�� RWWHQXWL� PHGLDQWH� LO� PHWRGR�
GHOOD�ULIHUPHQWD]LRQH�LQ�ERWWLJOLD�RSSXUH�LQ�DXWRFODYH���7UD�TXHVWH�YDULHWj�QHOO¶XOWLPR�YHQWHQQLR�VL�q�
DIIHUPDWR� LO� 3LQRW� JULJLR�� YLWLJQR FKH� KD� WURYDWR� QHOOH� DUHH� YLWLFROH� GHO� QRUG�HVW� OH� FRQGL]LRQL� SHU�
DIIHUPDUVL� DQFKH� FRPH� YLQR� WUDQTXLOOR� H� DOLPHQWDUH� XQ� IOXVVR� GL� HVSRUWD]LRQH� SDUWLFRODUPHQWH�
LPSRUWDQWH�FKH�VL�LGHQWLILFD�FRQ�LO�QRPH�JHRJUDILFR�GHOOH�9HQH]LH�
/¶LQGLFD]LRQH� JHRJUDILFD� ³GHOOH� 9HQH]LH´�� q� VWDWD� VLVWHPDWLFDPHQWH� XWLOL]]DWD� GDL� SURGXWWRUL�
YLWLYLQLFROL�D�SDUWLUH�GDO�������D�VHJXLWR�GHO�UHJRODPHQWR�&((��������H�GHOOH�QRUPDWLYH�QD]LRQDOL�GL�
UHFHSLPHQWR�FKH�KDQQR�VWDELOLWR�OH�PRGDOLWj�SHU�OD�GLFKLDUD]LRQH��GHVLJQD]LRQH�H�SUHVHQWD]LRQH�GHL�
YLQL�GHILQLWL�DOORUD�³YLQL�GD�WDYROD�FRQ�LQGLFD]LRQH�JHRJUDILFD´�
1HO� ������ FRQ� LO� GHFUHWR� GHO� ��� QRYHPEUH�� q� VWDWR� DSSURYDWR� LO� GLVFLSOLQDUH� GL� SURGX]LRQH�
VXFFHVVLYDPHQWH� PRGLILFDWR� HG� DGHJXDWR� DO� ILQH� GL� DGHJXDUOR� DO� PHUFDWR� GHL� YLQL� D� LQGLFD]LRQH�
JHRJUDILFD�WLSLFD�H�DOOH�QRUPDWLYH�FRPXQLWDULH�

,QIRUPD]LRQL�VXO�SURGRWWR�
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,O�³GHOOH�9HQH]LH´�VL�SUHVHQWD�QHOOH�WLSRORJLH�3LQRW�JULJLR�H�ELDQFR��VLD�QHOOD�YHUVLRQH�WUDQTXLOOD�VLD�
QHOOH�YHUVLRQL�VSXPDQWH�H�IUL]]DQWH�QHO�FDVR�GHO�3LQRW�JULJLR�
&RQWULEXLVFR�DOOD�SURGX]LRQH�GHL�SUHGHWWL�YLQL�DOFXQH�YDULHWj�HVSUHVVLRQH�GHOOD� VWRULD�GHO� WHUULWRULR�
FRPH� OD� *DUJDQHJD�� L� 9HUGX]]R� H� LO� 7RFDL� IULXODQR�� ROWUH� DG� DOFXQL� YLWLJQL� LQWHUQD]LRQDOL� OR�
&KDUGRQQD\�� LO� 3LQRW� ELDQFR� H� LO�0XOOHU� 7KXUJDX�� FKH� KDQQR� WURYDWR� QHO� QRUG�HVW� GHJOL� DPELHQWL�
LGHDOL�SHU�OD�ORUR�FROWLYD]LRQH�
/¶XQLRQH� GL� TXHVWH� YDULHWj�� DOFXQH� GL� DQWLFD� FROWLYD]LRQH� QHOOD� ]RQD�� FRQVHQWH� GL� RWWHQHUH� YLQL�
ULVXOWDWR� GHO� OHJDPH� LQVFLQGLELOH� IUD� YLWH� HG� DPELHQWH�� VL� RWWHQJRQR� FRVu� YLQL� FRQ� VSLFFDWH� QRWH�
WLSLFKH GHOOH�YDULHWj�FKH�OL�FRPSRQJRQR�
,O�3LQRW�JULJLR��YLWLJQR�GL�TXDOLWj��FKH�WURYD�QHL�FOLPL�WHPSHUDWL�O¶DPELHQWH�GRYH�PHJOLR�HVSULPH�OH�
SHFXOLDULWj�GHOOD�YDULHWj��SUHGLOLJH�WHUUHQL�OHJJHUL�FKH�VJURQGDQR��DPELHQWL�YHQWLODWL�H�VEDO]L�WHUPLFL�
WUD�JLRUQR�H�QRWWH�FKH�QH�HVDOWDQR�L�SURIXPL��$O�QDVR�HPHUJRQR�DURPL�GL�ILRUL�ELDQFKL�H�VHQWRUL�GL�
SHUD��PHOD�YHUGH�H�IUXWWD�WURSLFDOH��KD�EXRQD�VWUXWWXUD�H�SLDFHYROH�IUHVFKH]]D�
,O� ³GHOOH� 9HQH]LH´� 3LQRW� JULJLR� q� HODERUDWR� DQFKH� LQ� YHUVLRQH� VSXPDQWH�� 6L� FDUDWWHUL]]D� SHU� XQ
SURIXPR�OHJJHUPHQWH�DURPDWLFR��FRQ�VHQWRUL�IUXWWDWL�H�IORUHDOL��GL�IUXWWD�ELDQFD�H�ILRUL�GL�FDPSR��$O�
FRORUH�VL�SUHVHQWD�GDO�JLDOOR�SDJOLHULQR�FKLDUR�D�WRQDOLWj�FKH�LQ�EDVH�DOOH�PRGDOLWj�GL�IHUPHQWD]LRQH�
SUHVHQWDQR�WDOYROWD�ULIOHVVL�GDO�UDPDWR�DO�URVDWR��
$O�JXVWR�q�IUXWWDWR��LQWHQVR��FDUDWWHULVWLFR��WDOYROWD�OHJJHUPHQWH�DURPDWLFR��LPSRUWDQWH�q�O¶HTXLOLEULR�
DFLGXOR��YLHQH�SURGRWWR�QHOOH�YHUVLRQL�GD�GRVDJJLR�]HUR�D�GU\�

/HJDPH�FDXVDOH�
,O�FOLPD�IUHVFR�H�YHQWLODWR�HIIHWWR�GHOOD�FDWHQD�DOSLQD��SHUPHWWH�GL�FRQFHQWUDUH�H�PDQWHQHUH�QHOOH�XYH�
XQ� HOHYDWR� FRQWHQXWR� GL� DFLGLWj� FKH� VL� ULVFRQWUD� H� FDUDWWHUL]]D� L� YLQL� ELDQFKL� VLD� QHOOD� YHUVLRQH�
WUDQTXLOOD�VLD�QHJOL�VSXPDQWL�H�IUL]]DQWL�
/D� VXIILFLHQWH� GLVSRQLELOLWj� LGULFD� ULVXOWDWR� GL� XQD� SLRYRVLWj� GLVWULEXLWD� DQFKH� QHL� SHULRGL� HVWLYL�
XQLWDPHQWH�D�WHUUHQL�QRUPDOPHQWH�EHQ�GUHQDQWL��JDUDQWLVFH�XQ�DSSRUWR�OLPLWDWR�PD�FRVWDQWH�GL�DFTXD�
H�SHUPHWWH�XQD�PDWXUD]LRQH�UHJRODUH�GHL�JUDSSROL��LPSRUWDQWH�q�OD�SURIHVVLRQDOLWj�GHL�YLWLFROWRUL�QHO�
DVVLFXUDUH�XQD�DGHJXDWD�JHVWLRQH�GHO�YLJQHWR��GHOOD�SDUHWH�IRJOLDUH�H�VRSUDWWXWWR�GHOOD�GLIHVD�VDQLWDULD�
FRQVLGHUDWD�OD�VHQVLELOLWj�GHO�JUDSSROR�GHO�3LQRW�JULJLR�
,QILQH�OH�PDUFDWH�HVFXUVLRQL�WHUPLFKH�QRWWH�JLRUQR�GXUDQWH�OD�PDWXUD]LRQH�GHL�JUDSSROL��SHUPHWWRQR�
GL� HVDOWDUH� H� PDQWHQHUH� LO� FRUUHGR� DURPDWLFR� GHOO¶XYD�� WDOL� SURIXPL�� XQLWL� DO� TXDGUR� DFLGLFR��
SHUPHWWRQR�GL�RWWHQHUH�YLQL�VSXPDQWL�IUHVFKL�H�DUPRQLFL�

$UWLFROR���
5LIHULPHQWL��DOOD�VWUXWWXUD�GL�FRQWUROOR
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6HGH�OHJDOH��
9LD�3LDYH�����
������520$�
7HO��������������)D[�������������
LQIR#YDORULWDOLD�LW

/D�6RFLHWj�9DORULWDOLD�q�O¶2UJDQLVPR�GL�FRQWUROOR�DXWRUL]]DWR�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� �������� FKH� HIIHWWXD� OD�
YHULILFD�DQQXDOH�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GLVFLSOLQDUH��FRQIRUPHPHQWH�DOO¶DUWLFROR�
����SDU��������FDSRYHUVR�� OHWWHUD�D��H�F���HG�DOO¶DUWLFROR�����SDU�����GHO�5HJ��&(�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�DUWLFROR�����SDU��������FDSRYHUVR��
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,Q� SDUWLFRODUH�� WDOH� YHULILFD� q� HVSOHWDWD� QHO� ULVSHWWR� GL� XQ� SUHGHWHUPLQDWR� SLDQR� GHL� FRQWUROOL��
DSSURYDWR�GDO�0LQLVWHUR��FRQIRUPH�DO�PRGHOOR�DSSURYDWR�FRQ�LO�'0����JLXJQR�������SXEEOLFDWR�LQ�
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$��9DULHWj�GL�YLWH�LGRQHH�DOOD�FROWLYD]LRQH�QHOOD�SURYLQFLD�DXWRQRPD�GL�7UHQWR�

&KDUGRQQD\��%� *ROGWUDPLQHU��% 0DQ]RQL�ELDQFR��%�
.HUQHU��% 0RVFDWR�JLDOOR��%� /DJDULQR��%
0�OOHU�7KXUJDX��% 1RVLROD��%� 0DRU��%
3LQRW�ELDQFR��%� 3LQRW�JULJLR��*� 3DROLQD��%
5LHVOLQJ�UHQDQR��%� 5LHVOLQJ�LWDOLFR % 6DXYLJQRQ��%�
6\OYDQHU�YHUGH��% 7UHEELDQR�WRVFDQR��% 9HOWOLQHU��%
9HUGHDOEDUD��%

%� 9DULHWj�GL�YLWH�LGRQHH��DOOD�FROWLYD]LRQH�QHOOD�5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�

3URYLQFLD�GL�*RUL]LD

0DOYDVLD�,VWULDQD�% 7RFDL�)ULXODQR�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�* *OHUD��% 5LEROOD�JLDOOD�%
5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�%
9HUGX]]R�IULXODQR�% &KDUGRQQD\�% ,QFURFLR�0DQ]RQL��������%
0RVFDWR�JLDOOR�% 0XOOHU�7KXUJDX��% 0DOYDVLD�GL�&DQGLD�$URPDWLFD�

%
3DODYD�% 9LRJQHU�% 6\OYDQHU�9HUGH�%
3LFROLW % 9LWRXVND��%

3URYLQFLD�GL�3RUGHQRQH

0DOYDVLD�,VWULDQD�% 7RFDL�)ULXODQR�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�* *OHUD�% 5LEROOD�JLDOOD�%
5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�%
9HUGX]]R�IULXODQR�% &KDUGRQQD\�% ,QFURFLR�0DQ]RQL��������%
0RVFDWR�JLDOOR�% 0XOOHU�7KXUJDX�% 0DOYDVLD�GL�&DQGLD�$URPDWLFD�

%
3DODYD�% 9LRJQHU�% 3LFROLW�%
9HUGLVR�% 9HUGX]]R�WUHYLJLDQR�%
6FLDJOLQ 8FHOXW &LYLGLQ

3URYLQFLD�GL�7ULHVWH

0DOYDVLD�,VWULDQD�% 3LQRW�ELDQFR�% 3LQRW�JULJLR�*
*OHUD�% 6DXYLJQRQ�% &KDUGRQQD\�%
0RVFDWR�JLDOOR�% 0DOYDVLD�GL�&DQGLD�$URPDWLFD�

%
3DODYD�%

9LRJQHU�% *DUJDQHJD�% 0DOYDVLD�OXQJD�%
6HPLOORQ�% 9LWRXVND��%

3URYLQFLD�GL�8GLQH

0DOYDVLD�,VWULDQD�% 7RFDL�)ULXODQR�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�* *OHUD�% 5LEROOD�JLDOOD�%
5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�%
9HUGX]]R�IULXODQR�% &KDUGRQQD\�% ,QFURFLR�0DQ]RQL��������%
0RVFDWR�JLDOOR��% 0XOOHU�7KXUJDX�% 0DOYDVLD�GL�&DQGLD�$URPDWLFD�
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%
3DODYD�% 9LRJQHU��% 6\OYDQHU�YHUGH�%�
3LFROLW�% 6FLDJOLQ 8FHXW
&LYLGLQ

&� YDULHWj�GL�YLWH�LGRQHH�DOOD�FROWLYD]LRQH�QHOOD�5HJLRQH�9HQHWR

3URYLQFLD�GL�%HOOXQR

%LDQFKHWWD�WUHYLJLDQD�% &KDUGRQQD\��% 0DOYDVLD�LVWULDQD�%
0DQ]RQL�ELDQFR�% 3LQRW�ELDQFR� % 3LQRW�JULJLR�*
*OHUD�% *OHUD�OXQJD�% 5LHVOLQJ�UHQDQR�%
6\OYDQHU�YHUGH�% 7RFDL�IULXODQR�% 0RVFDWR�ELDQFR�%
0XOOHU�7KXUJDX�% .HUQHU�%

3URYLQFLD�GL�3DGRYD

&KDUGRQQD\�% *DUJDQHJD��% *UDSDULRO��%
0DOYDVLD�LVWULDQD�% 0DQ]RQL�ELDQFR�% 0RVFDWR�ELDQFR�%
0RVFDWR�JLDOOR�% 3LQHOOD�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�* *OHUD��% *OHUD�OXQJD�%
5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�%
7RFDL�IULXODQR�% ,QFURFLR�%LDQFR�)HGLW����&6*�

%
0DU]HPLQD�ELDQFD %

7UHEELDQR�WRVFDQR�%

3URYLQFLD�GL�5RYLJR

&KDUGRQQD\ % *UDSDULRO�% 5LHVOLQJ�LWDOLF�%
7RFDL�IULXODQR�% 7UHEELDQR�WRVFDQR�% 0DOYDVLD�ELDQFD�GL�&DQGLD�%
0DQ]RQL�ELDQFR��% 0RVFDWR�ELDQFR�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�*

3URYLQFLD�GL�7UHYLVR

%LDQFKHWWD�WUHYLJLDQD�% %RVFKHUD��% &KDUGRQQD\�%
*OHUD�% *OHUD�OXQJD�% *UDSDULRO�%
0DOYDVLD�LVWULDQD�% 0DQ]RQL�ELDQFR�% 0XOOHU�WKXUJDX�%
3HUHUD�% 3LQRW�ELDQFR % 3LQRW�JULJLR�*
5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�%
7RFDL�IULXODQR�% 9HUGLVR�% 9HUGX]]R�IULXODQR�%
9HUGX]]R�WUHYLJLDQR�% ,QFURFLR�0DQ]RQL�����% 0DU]HPLQD�ELDQFD�%
0DQ]RQL�PRVFDWR��,QFURFLR�
0DQ]RQL������������%

0RVFDWR�ELDQFR�%

3URYLQFLD�GL�9HQH]LD

&KDUGRQQD\�% *OHUD��% *OHUD�OXQJD�%
*UDSDULRO�% 0DOYDVLD�LVWULDQD�% 0DQ]RQL�ELDQFR�%
3LQRW�ELDQFR�% 3LQRW�JULJLR�* 5LHVOLQJ�UHQDQR�%
5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�% 7RFDL�IULXODQR�%
9HUGX]]R�IULXODQR�% 'RURQD�% 0DU]HPLQD�ELDQFD�%
0RVFDWR ELDQFR��% 0XOOHU�WKXUJDX�% 9HUGX]]R�WUHYLJLDQR�%
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3URYLQFLD�GL�9HURQD

&KDUGRQQD\�% &RUWHVH�% 'XUHOOD�%
*DUJDQHJD�% *UDSDULRO��% 0DQ]RQL�ELDQFR�%
0RVFDWR�JLDOOR�% 0XOOHU�WKXUJDX�% 3LQRW�ELDQFR�%
3LQRW�JULJLR�* 5LHVOLQJ�UHQDQR�% 5LHVOLQJ�LWDOLFR�%
6\OYDQHU�YHUGH�% 7RFDL�IULXODQR�% 7UHEELDQR�GL�VRDYH�%
%LDQFKHWWD�WUHYLJLDQD�% 0DOYDVLD�ELDQFD�OXQJD�% 0DOYDVLD�LVWULDQD�%
0RVFDWR�ELDQFR��% 1RVLROD�% 7UHEELDQR�WRVFDQR�%

3URYLQFLD�GL�9LFHQ]D

&KDUGRQQD\�% 'XUHOOD�% *DUJDQHJD�%
*UDSDULRO��% 0DOYDVLD�LVWULDQD�% 0DQ]RQL�ELDQFR�%
3LQRW�ELDQFR�% 3LQRW�JULJLR�* *OHUD�%
*OHUD�OXQJD�% 3HGHYHQGD�% 5LHVOLQJ�UHQDQR�%�
5LHVOLQJ�LWDOLFR�% 6DXYLJQRQ�% 7RFDL�IULXODQR�%
7UHEELDQR��GL�6RDYH�% 9HVSDLROD�% ,QFURFLR�%LDQFR��)HGLW����&6*�

%
0DU]HPLQD�ELDQFD�% 0RVFDWR�JLDOOR�% 7UHEELDQR�WRVFDQR�%


