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6L� q� WHQXWR� D� 5RPD�� GDO� ��� DO� ��� RWWREUH� ����� �� LO� WHU]R� LQFRQWUR� GHL�SUHPL� 1REHO� SHU� OD� SDFH� RUJDQL]]DWR� VX� LQL]LDWLYD� GL�0LNKDLO� *RUEDFKHY� H�:DOWHU�9HOWURQL��VLQGDFR�GL�5RPD��$O� YHUWLFH� KDQQR� SUHVR� SDUWH� 0LNKDLO� *RUEDFKHY�� 5LJREHUWD� 0HQFK~��$GROIR� 3pUH]� (VTXLYHO�� -RVHSK� 5RWEODW�� /HFK�:DOHVD�� %HWW\�:LOOLDPV� H� OH�RUJDQL]]D]LRQL�GHOOH�1D]LRQL�8QLWH�LQVLJQLWH�GHO�SUHPLR�1REHO�SHU�OD�3DFH�WUD�FXL�O¶2UJDQL]]D]LRQH�,QWHUQD]LRQDOH�GHO�/DYRUR��,O� YHUWLFH�KD�DIIURQWDWR� GLYHUVH� WHPDWLFKH�QHO� FRUVR�GL� YDULH� VHVVLRQL�GL�ODYRUR��XQD�GHOOH�TXDOL��VXO�ODYRUR�PLQRULOH��KD�YLVWR�OD�SDUWHFLSD]LRQH�GL�%HWW\�:LOOLDPV�� GL� 1LQD� .RVWLQD� H� GHO� GLUHWWRUH� GHOO¶8IILFLR�2,/� GL� 5RPD�� &ODXGLR�/HQRFL��FKH�KD�ULFKLDPDWR�O¶HVLJHQ]D�GL�XQ¶DOOHDQ]D�JOREDOH�SHU�FRQWUDVWDUH�LO�ODYRUR�PLQRULOH�HG�LOOXVWUDWR�L�SURJUDPPL�GL�D]LRQH�,3(&�GHOO¶2,/�RSHUDQWL� LQ�RJQL�SDUWH�GHO�PRQGR��1HOOD�GLFKLDUD]LRQH�FRQFOXVLYD�GHL�ORUR�ODYRUL��L�SUHPL�1REHO�SHU�OD�3DFH�KDQQR� SRVWR� O¶DFFHQWR� VXOOD� QHFHVVLWj� GL� GDUH� XQD� ULVSRVWD� DOOH� SULQFLSDOL�VILGH� GHO� QRVWUR� WHPSR�� GDOOD� JXHUUD� DO� WHUURULVPR� LQWHUQD]LRQDOH� H� DOOD�SRYHUWj��5LIHULPHQWL� DL� ULVXOWDWL� GHO� YHUWLFH� GL� -RKDQQHVEXUJ� VXOOR� VYLOXSSR�VRVWHQLELOH� ULVXOWDQR� HYLGHQ]LDWL� FRQ� XQ� ULFKLDPR� WXWWDYLD� DOO¶HVLJHQ]D� GL�HVSULPHUH�GHFLVLRQL�SL��FRQFUHWH�H�YLQFRODQWL�VXJOL�DVSHWWL�IRQGDPHQWDOL�FKH�FDUDWWHUL]]DQR�XQR�VYLOXSSR�VRVWHQLELOH��$� TXHVWR� SURSRVLWR� XQ� HPHQGDPHQWR� SURSRVWR� GDO� GLUHWWRUH� GHOO¶XIILFLR�2,/� GL� 5RPD� SHU� XQD� TXDOLWj� GHOOD� YLWD� FKH� VL� UHDOL]]D� DWWUDYHUVR� LO� ODYRUR�GLJQLWRVR� H� LO� GLULWWR� DO� SHUFRUVR� HGXFDWLYR� GHL� PLQRUL� q� VWDWR� DFFROWR� HG�LQVHULWR�QHO�WHVWR�GHOOH�GLFKLDUD]LRQH�FRQFOXVLYD�GHL�ODYRUL��,� SDUWHFLSDQWL� DO� YHUWLFH� GL� 5RPD� KDQQR� LQILQH� HVSUHVVR� LO� SURSULR�LPSHJQR� DG� DWWXDUH�� QHL� ULVSHWWLYL� DPELWL� GL� FRPSHWHQ]D�� JOL� REELHWWLYL�HQXQFLDWL� HG� KDQQR� FRQYHQXWR� GL� LQFRQWUDUVL� QXRYDPHQWH� SHU� LO�SURVHJXLPHQWR�GHOOD�ORUR�D]LRQH��3UHFHGHQWHPHQWH�DOO¶LQL]LR�GL�ODYRUL�GHO�7HU]R�YHUWLFH�PRQGLDOH�GL�5RPD��0LNKDLO� *RUEDFKHY�� LQ� UDSSUHVHQWDQ]D� GHL� SUHPL� 1REHO�� HUD� VWDWR� ULFHYXWR�GDO�SDSD�*LRYDQQL�3DROR�,,��
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D� TXHOOH� GHOOD� OHJJH� /�� �� IHEEUDLR� ������ Q�� ���� UHODWLYH� DOOD�SDUWHFLSD]LRQH�GHOO¶,WDOLD�DOOH�LQL]LDWLYH�GL�SDFH�HG�XPDQLWDULH�SHU�LO�PDQWHQLPHQWR�GHOOD�SDFH�H�GHOOD�VLFXUH]]D�LQWHUQD]LRQDOH��,O� SURJUDPPD� q� FRVWUXLWR� VWUDWHJLFDPHQWH� DWWRUQR� DL� WHPL� GHO�GLDORJR� H� GHOOD� SDUWHFLSD]LRQH�� FKH� UDSSUHVHQWDQR� HQWUDPEL�HOHPHQWL� GL� UDFFRUGR� WUD� OH� VXH� YDULH� WHPDWLFKH�� YROWH� DOOD�SURPR]LRQH� GHOO¶RFFXSD]LRQH� H� DOO¶HVWHQVLRQH� GHOOD� SURWH]LRQH�VRFLDOH� FRQ� XQ¶DWWHQ]LRQH� SDUWLFRODUH� DOOD� ULGX]LRQH� GHOOD� SRYHUWj��DOOD�YDORUL]]D]LRQH�GHO�UXROR�GHOOH�GRQQH�H�DOOR�VYLOXSSR�ORFDOH��,O� SURFHVVR� GL� SDFLILFD]LRQH� LQ� 3DOHVWLQD� GHYH� HVVHUH� UDGLFDWR�QHOOD� FUHVFLWD� HFRQRPLFD� H� QHOOR� VYLOXSSR� VRFLDOH� H� FLz� ULFKLHGH�O¶HVLVWHQ]D� GL� EDVL� LVWLWX]LRQDOL� VROLGH� HG� XQD� SDUWHFLSD]LRQH�GHPRFUDWLFD� HG� DIILGDELOH� GHL� JRYHUQL� FHQWUDOL� H� ORFDOL� H� GL� DOWUH�UDSSUHVHQWDQ]H�LVWLWX]LRQDOL��3HUWDQWR� LO� SURJUDPPD� PLUD� D� UDIIRU]DUH� OH� FDSDFLWj� GL�LQWHUYHQWR� FRQ� D]LRQL� FRVWUXWWLYH� H� SDUWLFLSDWLYH� D� OLYHOOR� ORFDOH��EDVDWH�VX�DSSURFFL� LQQRYDWLYL�H�FHQWUDWL� VX�TXDWWUR�DUHH�SULRULWDULH��O¶RFFXSD]LRQH��OD�SURWH]LRQH�VRFLDOH��OR�VYLOXSSR�ORFDOH�H�LO�GLDORJR�VRFLDOH�H�FLYLOH��,O� SURJUDPPD� VL� ULYROJH� D� UDSSUHVHQWDQWL� GL� DOWR� OLYHOOR� GHOOH�SDUWL� VRFLDOL� H� GHOOD� VRFLHWj� FLYLOH� H� VL� DUWLFROD� LQ� TXDWWUR� D]LRQL�IRUPDWLYH� FKH� VL� VYROJHUDQQR� SUHVVR� LO� &HQWUR� ,QWHUQD]LRQDOH� GL�)RUPD]LRQH�D�7RULQR��/D�VFHOWD�GL�RUJDQL]]DUH�JOL�HYHQWL�DO�&HQWUR�GHULYD�GDO�IDWWR�FKH�HVVR�UDSSUHVHQWD�LO�OXRJR�LGHDOH�SHU�VWLPRODUH�OD�ULIOHVVLRQH�HG�LO�GLEDWWLWR�VXOOH�XOWLPH�WHQGHQ]H�H�OH�GLYHUVH�PRGDOLWj�SHU� IRUPXODUH� SROLWLFKH� H� VWUDWHJLH� FKH� IDYRULVFDQR� O¶RFFXSD]LRQH�SURPXRYHQGR�LO�GLDORJR�H�OD�SDUWHFLSD]LRQH��,O�&HQWUR�RIIUH�LQROWUH�OD�SRVVLELOLWj�GL�SUHVHQWDUH�H�GLVFXWHUH�HVSHULHQ]H�FRQ�UDSSUHVHQWDQWL�GHOOH�GLYHUVH�LVWDQ]H�LWDOLDQH�GXUDQWH�VHVVLRQL�GL�IRUPD]LRQH�H�YLVLWH�GL�VWXGLR��/D�FRHUHQ]D�JOREDOH�H�OD�VRVWHQLELOLWj�QHO�WHPSR�GHO�SURJUDPPD�VDUDQQR� JDUDQWLWH� DWWUDYHUVR� D]LRQL� GD� HIIHWWXDUH� LQ� ORFR� H� XQD�DVVLVWHQ]D�WHFQLFD�RQ�OLQH��

3URPR]LRQH� GHO� GLDORJR� VRFLDOH� H�
FLYLOH� SHU� OD� ULFRVWUX]LRQH� H� OD�
ULFRQFLOLD]LRQH�LQ�3DOHVWLQD�

1HO�PHVH�GL�OXJOLR�������LO�0LQLVWHUR�GHJOL�$IIDUL�(VWHUL�LWDOLDQR�KD� LQYLWDWR� LO� &HQWUR� ,QWHUQD]LRQDOH� GL� )RUPD]LRQH� GHOO¶2,/� D�IRUPXODUH� XQ� SURJUDPPD� GL� DVVLVWHQ]D� YROWR� D� IDYRULUH� OD�ULFRQFLOLD]LRQH�H�OD�ULFRVWUX]LRQH�LQ�3DOHVWLQD��FRQ�O¶LQWHQWR�GL�GDUH�XQ� VHJQDOH� FRQFUHWR� GHOO¶LPSHJQR� GHOO¶,WDOLD� QHOOH� LQL]LDWLYH� GL�SDFH��,Q�VHJXLWR�D�WDOH�ULFKLHVWD��XQ�SURJUDPPD�GL�IRUPD]LRQH�q�VWDWR�HODERUDWR� GDO� &HQWUR� HG� XOWHULRUPHQWH� GLVFXVVR� FRQ� OH� $XWRULWj�FRPSHWHQWL�GHO�0LQLVWHUR��/H�ILQDOLWj�GHO�SURJUDPPD�FRUULVSRQGRQR��



PROWH� GHOOH� LQL]LDWLYH� 2,/� H� ,&)78� OD� WHQGHQ]D� D� SULYLOHJLDUH� LO�UDIIRU]DPHQWR�GL�TXHVWH�VWUXWWXUH�WULSDUWLWH�GL�GLDORJR�SLXWWRVWR�FKH�XQ�PRGHUQR� VLVWHPD� GL� FRQWUDWWD]LRQH� FROOHWWLYD�� FRQ� VRJJHWWL� IRUWL� HG�DXWRQRPL�� 6RWWR� OD� YRFH� GLDORJR� VRFLDOH�� SRL�� F¶q� XQ� SR¶� GL� WXWWR� ±�WULSDUWLVPR��FRQWUDWWD]LRQH��FRQVXOWD]LRQH��SHUVLQR�FRQFHUWD]LRQH�����±��IRUVH�VDUHEEH�RSSRUWXQR�FHUFDUH�GL�XWLOL]]DUH�OR�VWHVVR�OLQJXDJJLR�H�OR�VWHVVR�VLJQLILFDWR�SHU�OH�YDULH�GHILQL]LRQL��DOPHQR�WUD�OH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL���,O�IXQ]LRQDPHQWR�RUPDL�GHFHQQDOH�GL�TXHVWL�RUJDQLVPL�WULSDUWLWL�KD�HYLGHQ]LDWR�DOFXQH�FDUHQ]H�LPSRUWDQWL���±� QRQ� VRQR� FKLDUL� LQ� WXWWL� L� SDHVL� L� FULWHUL� GL� UDSSUHVHQWDQ]D� H� GL�UDSSUHVHQWDWLYLWj� LQ� EDVH� DL� TXDOL� VL� q� FKLDPDWL� D� IDU� SDUWH� GL�TXHVWL� RUJDQLVPL� �RUJDQL]]D]LRQL� VLQGDFDOL� QD]LRQDOL� H�R� GL�FDWHJRULD�� RUJDQL]]D]LRQL� LPSUHQGLWRULDOL�� PD� DQFKH�� LQ� DOFXQL�FDVL��FDPHUH�GL�FRPPHUFLR��SDUWHFLSD]LRQH�21*��HWF����±� VFDUVD� GLVSRQLELOLWj� GHOOH� SDUWL� DG� XQ� DWWHJJLDPHQWR� FRVWUXWWLYR�YHUVR�OD�FRRSHUD]LRQH�HG�LO�GLDORJR���±�DXWRQRPLD�GHOOH�SDUWL�H�OHJLWWLPLWj�GHOOH�VWHVVH�D�VRWWRVFULYHUH�XQ�DFFRUGR���±� LQ�DVVHQ]D�GL�FKLDUH]]D� VXL�FULWHUL�GL� UDSSUHVHQWDQ]D�GHOOH�SDUWL��JOL� DFFRUGL� VRWWRVFULWWL� VRQR� VSHVVR� VROR� GHOOH� OLQHH� JXLGD�FRQFRUGDWH��VHQ]D�UHDOL�UHVSRQVDELOLWj�GHOOH�SDUWL�QHOOD�VXFFHVVLYD�IDVH� GL� LPSOHPHQWD]LRQH� �� OD� FRQVHJXHQ]D� q� VSHVVR� OD�VRWWRVFUL]LRQH� GL� FRQWLQXL� DFFRUGL�� SDWWL� R� SLDWWDIRUPH� FRPXQL��FRPXQTXH�GLVDWWHVL�����������±�OR�VFROODPHQWR�WUD�O¶D]LRQH�FRQIHGHUDOH�H�O¶D]LRQH�GHOOD�FDWHJRULD��ID� VL� FKH� JOL� DFFRUGL� VRWWRVFULWWL� D� OLYHOOR� QD]LRQDOH� QHJOL�RUJDQLVPL� WULSDUWLWL� VRVWLWXLVFDQR� OD� UHDOH� FRQWUDWWD]LRQH�ELODWHUDOH��DQFKH�SHU�LQFDSDFLWj�GHOOH�SDUWL�D�FRQWUDWWDUH���±� OH� PDWHULH� GLVFXVVH� D� OLYHOOR� WULSDUWLWR� VRQR� VSHVVR� JHQHUDOL��DPSLH��H�GLIILFLOPHQWH�ULHVFRQR�DG�LQFLGHUH�DL�OLYHOOL�FRQWUDWWXDOL�SL��EDVVL��3XU� VRWWROLQHDQGR� TXHVWL� DVSHWWL� FULWLFL� LO� PHFFDQLVPR� WULSDUWLWR�LVWLWXLWR�QHL� SULPL� DQQL� KD� FRQVHQWLWR� OD� FUHVFLWD� GHOOH� SDUWL� VRFLDOL�� LO�FRQIURQWR� VX� WHPL� GLIILFLOL� SHU� OR� VYLOXSSR� GHL� SDHVL�� OD� SUHVD� GL�FRVFLHQ]D� GHOOH� SDUWL� FKH� SRVVRQR� H� GHYRQR� VYROJHUH� XQ� UXROR� DWWLYR�QHOOD�VFHOWD�H�GHILQL]LRQH�GHOOH�JUDQGL�ULIRUPH�HFRQRPLFKH�H�VRFLDOL��2JJL�VLDPR��SHUz��LQ�XQD�QXRYD�IDVH���RFFRUUH�XQ¶D]LRQH�FRQFHUWDWD�D� OLYHOOR� HXURSHR� HG� LQWHUQD]LRQDOH� SHU� VRVWHQHUH� L� SDHVL� FDQGLGDWL�DOO¶DGHVLRQH� DOOD� 8(� ������� D� VXSHUDUH� JOL� RVWDFROL� LQWHUQL� FKH� VL�IUDSSRQJRQR� DOOR� VYLOXSSR� GL� XQ� VLVWHPD� GL� FRQWUDWWD]LRQH�� VLD� HVVR�SUHYDOHQWHPHQWH� GL� FDWHJRULD� D� OLYHOOR� QD]LRQDOH�� R� D]LHQGDOH�� /D�FRQWUDWWD]LRQH�QD]LRQDOH�GL�VHWWRUH��SUHYDOHQWH�LQ�WHRULD�LQ�TXDVL�WXWWL�L�SDHVL� FDQGLGDWL��� LQ� SUDWLFD� QRQ� q� EHQ� RUJDQL]]DWD� H� VWUXWWXUDWD� ��HQWUDPEL� OH� SDUWL� QRQ� VRQR� EHQ� LGHQWLILFDWH�� VRQR� WURSSL� L� VRJJHWWL�FRLQYROWL� FRQ� VFDUVD� UDSSUHVHQWDWLYLWj�� PDQFD� XQD� FKLDUD� GHILQL]LRQH�GHOO¶DSSOLFDELOLWj�GHL�FRQWUDWWL� FROOHWWLYL� �TXDOL� D]LHQGH��HUJD�RPQHV�"��LVFULWWL�QRQ� LVFULWWL�� GLIILFROWj� QHOOD� UHJLVWUD]LRQH� GHL� FRQWUDWWL��� LO�FRQWUROOR� VXOO¶DSSOLFD]LRQH� GHL� FRQWUDWWL� VWHVVL� GD� SDUWH� GHOO¶DXWRULWj�JLXGL]LDULD� q� FRPSOHVVR� H� GLIILFLOH�� F¶q� XQD� FDUHQ]D� DVVROXWD� GL� XQ�FKLDUR� VLVWHPD� GL� LQIRUPD]LRQH� H� FRQVXOWD]LRQH� GHL� ODYRUDWRUL�� HWF��6SHVVR��TXLQGL�� OD�FRQWUDWWD]LRQH�D]LHQGDOH�SUHYDOH�SHUFKp� L�SUREOHPL�VRQR�SL��FLUFRVFULWWL�H�ULVROWL�LQ�PRGR�SL��GLUHWWR��&RQ� OR� VYLOXSSR� VHPSUH� SL�� FRQVLVWHQWH� GHOOH� 30,�� VSHVVR� D�FDSLWDOH� VWUDQLHUR�� VL� DSUH�� LQROWUH�� XQ� DOWUR� LPSRUWDQWH� FDSLWROR� VXOOD�GHILQL]LRQH� H� WXWHOD� GHL� GLULWWL� GHL� ODYRUDWRUL�� 6L� WUDWWD� GL� XQ� PRQGR�PROWR�YDULHJDWR�HG�HWHURJHQHR�GL�LPSUHVH��FKH�GHYRQR�FUHVFHUH�SHUFKp�FRQWULEXLVFRQR�DOOR�VYLOXSSR�GHL�SDHVL�HG�RIIURQR�QXRYH�RSSRUWXQLWj�GL�ODYRUR�� 0D� q� DQFRUD� XQ� PRQGR� FRQ� SRFKH� UHJROH�� SRFKL� FRQWUDWWL��SRFKL� FRQWUROOL�� PROWR� ODYRUR� LQIRUPDOH�� PROWD� SUHFDUL]]D]LRQH� GHL�UDSSRUWL�GL�ODYRUR��SRFD�DWWHQ]LRQH�DL�VLVWHPL�GL�VDOXWH�H�VLFXUH]]D�VXO�SRVWR�GL�ODYRUR��Ê� XQ� VHWWRUH� LQ� HVSDQVLRQH�� GRYH� OD� FRPSHWHQ]D� GHOOH� YDULH�RUJDQL]]D]LRQL� LQWHUQD]LRQDOL� q� XWLOH� VH� FRRUGLQDWD� H� UDIIRU]DWD� GD�D]LRQL�FRPXQL�HG�RELHWWLYL�FRPXQL��7XWWL�TXHVWL�HOHPHQWL�FULWLFL� IDQQR�SDUWH�GHO�GLEDWWLWR�H�GHOO¶DQDOLVL�GHOOD�VLWXD]LRQH�VLD�QHOOH�QRVWUH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL��VLD�LQ�VHQR�DOO¶2,/�FKH�QHOOD�&(6���GREELDPR�WXWWL�HVVHUH�FRQYLQWL�FKH�q�QHFHVVDULR�SURPXRYHUH� LQL]LDWLYH� FRQJLXQWH� DO� ILQH�GL� QRQ�GLVSHUGHUH�JOL�VIRU]L��OH�HQHUJLH�H�OH�ULVRUVH�GL�PROWL��� &LQ]LD�'HO�5LR�'LSDUWLPHQWR�,QWHUQD]LRQDOH�8,/�
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