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��� 3UHPHVVD�
/D� SUHVHQWH� UHOD]LRQH� q� D� FRUUHGR� GHO� SURJHWWR� HVHFXWLYR� ³,QWHUYHQWR� GL�

UHFXSHUR�H�PDQWHQLPHQWR�SHUFRUVL�HVFXUVLRQLVWLFL�±�SHUFRUVR�SHGRQDOH�WUD�L�YHFFKL�
FDVWHOOL��EDVWLH���%DVWLD�6RWWDQD�±�%DVWLD�6RSUDQD´�D�IURQWH�GHO�TXDOH�LO�&RPXQH�GL�
6DVVHOOR� KD� RWWHQXWR� XQ� FRILQDQ]LDPHQWR� GL� ���������� ¼� HXUR� D� IURQWH� GL� XQD�
ULFKLHVWD�GL�����������¼��

,O�SUHVHQWH�SURJHWWR�FRQVWD�GHO�ULSULVWLQR�GHOOD�VHGH�YLDULD�HVLVWHQWH�FRQ�RSHUH�
GL�PDQXWHQ]LRQH�RUGLQDULD�FRPH�PHJOLR�GHVFULWWR�QHL�SDUDJUDIL�VXFFHVVLYL��
�

��� 'HVFUL]LRQH�VWDWR�GHL�OXRJKL�
/H�URYLQH�GHOOH�GXH�EDVWLH�VRQR�FROOHJDWH�GD�XQD�VWUDGD�FRPXQDOH�FKH�LQVLVWH�

LQ�SDUWH�QHO�ERVFR��VX�VWUDGD�VHOFLDWD��VX�VHQWLHUR�H�LQ�SDUWH�QHO�FHQWUR�VWRULFR�GHO�
SDHVH��SHU�XQD�OXQJKH]]D�FRPSOHVVLYD�GL�FLUFD�����NP��

3DUWHQGR� GDOOD� %DVWLD� 6RSUDQD�� GHWWD� DQFKH� 7RUUH� GHL� 6DUDFHQL�� OD� VWUDGD��
SHUFRUVD�DQFKH�GD�WUDWWRUL�q�ODUJD�FLUFD�����P��LQ�SDUWH�LQFDVVDWD�QHO�SHQGLR�YHUVR�
PRQWH�H�FRQ�SHQGHQ]D�HOHYDWD��LO�IRQGR�q�ULFDYDWR�LQ�URFFLD��SHU�XQD�OXQJKH]]D�GL�
FLUFD�����P��6XL�ODWL�LQVLVWRQR�SLDQWH�GL�FDVWDJQR��GL�FXL�GXH�D�ULVFKLR�GL�FDGXWD�
WUDVYHUVDOPHQWH�VXO�VHQWLHUR��DUEXVWL�H�SLDQWH�DUERUHH��

8QD�SDUWH�GHOOD�VWUDGD�ULVXOWD�D�YLQFROR�LGURJHRORJLFR�DL�VHQVL�GHOOD�/�5�������
QHO�WUDWWR�D�PRQWH�GHOOD�FRQIOXHQ]D�GHO�5LR�GHOO¶$UD�FRQ�LO�5LR�6EUXJJLD��

,O� WUDFFLDWR� FRQWLQXD�� LQ� VSRQGD� GHVWUD� GHO� 5LR� 6EUXJJLD�� FRPH� VHOFLDWR��
VHPSUH� GHOOD� ODUJKH]]D� GL� ����P� H� SLXWWRVWR� SLDQHJJLDQWH� SHU� FLUFD� ����P�� OD�
YHJHWD]LRQH� GHO� WLSR� LQIHVWDQWH� RFFXSD� OD� VHGH� GHOOD� VWUDGD� UHVWULQJHQGR� LO�
VHQWLHUR� PHQWUH� DL� ODWL� GHO� VHOFLDWR� VRQR� SUHVHQWL� DUEXVWL� H� SLDQWH� DUERUHH�
ULFRSHUWH�GD�SLDQWH�LQIHVWDQWL�TXDOL�URYL�H�YLWDOEH��

,Q�SURVVLPLWj�GHO�UXGHUH�GL�XQD�YHFFKLD�SDVVHUHOOD�VXO�5LR�6EUXJJLD�VL�GLSDUWH�LO�
YHFFKLR� WUDFFLDWR� GL� XQ� FDQDOH� ULYHVWLWR� LQ� SLHWUD� FRPSOHWDPHQWH� RFFXSDWR� GD�
IRJOLDPH�H�URYL���

3URVHJXHQGR�YHUVR�OD�ORFDOLWj�3LDQR�LO�VHQWLHUR�LQWHUVHFD�XQD�OLQHD�GL�WHQVLRQH��
DHUHD��(¶�VWDWR�UHDOL]]DWR�LO�GLUDGDPHQWR�GHOOH�SLDQWH�LQWRUQR�DL�SDOL�GHOOD�VXGGHWWD�
OLQHD�H�DG�RJJL�OH�ULVXOWDQWL�UDPDJOLH�VRQR�LPSLODWH�LQ�PRGR�GLVRUGLQDWR�D�GHVWUD�H�
D� VLQLVWUD� GHO� VHQWLHUR�� 2OWUH� LO� 5LR� 9LOOD� OD� VWUDGD� q� OLPLWDWD� D� PRQWH� GD� XQD�
FXQHWWD� LQ� FDOFHVWUX]]R�� FROOHJDWD� DG� XQ�PXUR� GL� VRVWHJQR� LQ� SLHWUD� H� FHPHQWR�
UHFHQWHPHQWH��ULSULVWLQDWR�H�FRPSOHWDPHQWH�ULFRSHUWR�GL�SLDQWH�LQIHVWDQWL��

'RSR����P�VL�JLXQJH�DOOH�SULPH�FDVH�GHOOD�ORFDOLWj�3LDQR�H�LO�SHUFRUVR�WUDQVLWD�
GL� IURQWH� DOOD� FKLHVHWWD� GL� 6�� $QQD� YHUVR� LO� SDHVH�� /DVFLDWD� OD� ORFDOLWj� 3LDQR� LO�
WUDFFLDWR�SLHJD�D�VLQLVWUD�H�VL�VHJXH�OD�VWUDGD�FRPXQDOH�SHU�OD�ORFDOLWj�2OWUHDFTXD�
ILQR�DOOD�ORFDOLWj�LO�0XOLQR���

6XSHUDWD� OD� SDVVHUHOOD� VXO� 5LR� 6EUXJJLD� VL� VDOJRQR� GHL� JUDGLQL� LQ� FHPHQWR��
SDUWH�GHL�TXDOL�DPPDORUDWL��FKH�FRQGXFRQR�DG��XQ�VHQWLHUR�GL�ODUJKH]]D�YDULDELOH�
GD������P� D������P� FKH� FRUUH� OXQJR� LO�PXUR� SHULPHWUDOH� GHOOD� ]RQD� YHUGH� GHO�
FRPSOHVVR�VFRODVWLFR��4XHVWR�VHQWLHUR�JLXQJH�FRVu� LQ�YLD�3HUUDQGR�DOO¶DOWH]]D�GHO�
0XVHR�3HUUDQGR�SHU�SRL�LQILODUVL�LQ�YLD�&KLDSSLQR��6L�SHUFRUUH�O¶LQWHUD�YLD�ILQR�DOOR�
VERFFR� LQ� YLD� 3R]]HWWR�� 'D� TXL� VL� ULVDOH� YHUVR� OH� VFDOHWWH� GL� DFFHVVR� DO� WHDWUR�
FRPXQDOH� H� VL� DUULYD� LQ� SLD]]D�6�6�� 7ULQLWj�� VL� SURVHJXH� OXQJR� YLD�*�%��%DGDQR�
ILQR�DOOD�VWUDGD�SURYLQFLDOH�Q������H�GD�OL�VL�VFHQGH�LQ�YLD�7��=XQLQL�YHUVR�LO�%RUJR��
3ULPD�GL�JLXQJHUH�QHO�SLD]]DOH�DQWLVWDQWH� OD�FKLHVD�GL�6��5RFFR�VXOOD�VLQLVWUD��GD�
XQR� VWUHWWR� YLFROR� VL� GLSDUWH� LO� WUDWWR� GL� VHQWLHUR� SL�� DPPDORUDWR��PROWR� ULSLGR��
HURVR�GDOOH�DFTXH�SLRYDQH�H�FRPSOHWDPHQWH�LQ�DEEDQGRQR��5LVDOLWL�TXHVWL����P�VL�
DFFHGH� D� YLD� %DVWLD� H� VYROWDQGR� D� GHVWUD� LQ� SRFKL� SDVVL� VL� JLXQJH� DOOD� %DVWLD�
6RWWDQD���
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��� 'HVFUL]LRQH�GHJOL�LQWHUYHQWL�
6RPPDULDPHQWH� JOL� LQWHUYHQWL� GLVWLQWL� SHU� WLSRORJLD� VL� SRVVRQR� FRVu�

ULDVVXPHUH��
¾�3XOL]LD� GL� WUDWWL� GL� VHQWLHUR� QHO� ERVFR� FRPSUHQGHQGR� O¶HOLPLQD]LRQH�

GHOOH�SLDQWH�HUEDFHH�H�DUEXVWLYH�FKH�LQIHVWDQR� LO�VHQWLHUR�H�LO� WDJOLR�
GHOOH� SLDQWH� DUERUHH� FKH� LQFHGRQR�SHULFRORVDPHQWH� VXOOR� VWHVVR� �VL�
YHGD�WDYROD�Q����GD�$�D�,��WDYROD�Q������

¾�5LSULVWLQR�GL�DOFXQL�JUDGLQL�GHOOD�VFDOD�GL�DFFHVVR�DOOD�SDVVHUHOOD�VXO�
5LR�6EUXJJLD��ODWR�FRPSOHVVR�VFRODVWLFR��VL�YHGD�WDYROD�Q������

¾�5LYHVWLPHQWR�GHL�ODWL�GHOOD�SDVVHUHOOD�FRQ�UHWH�PHWDOOLFD�SODVWLILFDWD��
¾�5LVDJRPDWXUD�GL�XQD�SDUWH�GHO� VHQWLHUR�����P�FLUFD�� FRQVLVWHQWH� LQ�

XQD� ULFDULFD� GL� JKLDLHWWR�� RSSRUWXQD� SHQGHQ]D� SHU� FRQYRJOLDUH� OH�
DFTXH�QHOO¶DGLDFHQWH�FXQHWWD�LQ�SLHWUD�H�FHPHQWR��

¾�6FDYR�LQ�URFFLD�DO�ILQH�GL�DOODUJDUH�OD�VHGH�GHO�VHQWLHUR�ILQR�D������P�
�VL�YHGD�WDYROD�Q����WUDWWR�&�'���

¾�&RVWUX]LRQH�GL�UHFLQ]LRQH�LQ�OHJQR�GL�FDVWDJQR��
¾�)RUPD]LRQH�GL�JUDGLQR�LQ�SLHWUD�SHU�FRQWHQHUH�OD�ULFDULFD�GL�JKLDLHWWR�

QHO�SXQWR�(�GL�WDYROD�Q�����
¾�)RUPD]LRQH�GL�JUDGRQL�LQ�OHJQR�SHU�DWWHQXDUH�O¶HURVLRQH�GHOOH�DFTXH�

SLRYDQH� H� IDFLOLWDUH� O¶DVFHVD� GD� YLD� 7�� =XQLQL� D� YLD� %DVWLD�� FRQ�
FRUULPDQR�LQ�OHJQR�GL�FDVWDJQR��

¾�$OORQWDQDPHQWR�D�GLVFDULFD�GL�ULILXWL�OXQJR�LO�VHQWLHUR�GL�FROOHJDPHQWR�
WUD�YLD�7��=XQLQL�H�YLD�%DVWLD�H�WDJOLR�GL�SLDQWH�DUERUHH�GDQQHJJLDWH�
GDOOD�QHYH��

¾�3URYYLVWD�H�SRVD�LQ�RSHUD�GL�VHJQDYLD�LQ�DOOXPLQLR�GD�SRVL]LRQDUH�VX�
SDOL� GL� OHJQR�H�R�GLUHWWDPHQWH� VXOOH� IDFFLDWH�GHJOL� HGLILFL� GHO� FHQWUR�
VWRULFR��

�
��� &DQWLHUDELOLWj�
/H�DUHH�VRQR�WXWWH�IDFLOPHQWH�DFFHVVLELOL�DQFKH�FRQ�PH]]L��/D�GXUDWD�GHL�ODYRUL�

q�SUHYLVWD�GL����JLRUQL�QDWXUDOL�H�FRQVHFXWLYL��/D�VFDGHQ]D�SHU�O¶XOWLPD]LRQH�GHJOL�
VWHVVD�q�LPSRVWD�DO����JHQQDLR�������
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