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)LUHZRUNV� SHUPHWWH� GL� HVSRUWDUH� VLD� VHPSOLFL� LPPDJLQL�� VLD� DQLPD]LRQL�� VLD� ³RJJHWWL´� SHU� LO
ZHE� �DG� HVHPSLR�� ERWWRQL�� EDUUH� GL� QDYLJD]LRQH�� HWF���� )LUHZRUNV� FRQVLGHUD� RJJHWWL
SDUWLFRODUL� L�FRVLGGHWWL�VLPEROL��DQLPD]LRQL�H�ERWWRQL�ULFDGRQR� LQ�TXHVWD�FDWHJRULD��� VH
O¶LPPDJLQH�VX�FXL�VL�ODYRUD�QRQ�FRQWLHQH�DOFXQ�VLPEROR�HVVD�SXz�HVVHUH�HVSRUWDWD�FRPH
LPPDJLQH�VHPSOLFH��3HU�RUD�FL�FRQFHQWULDPR�VX�TXHVWR�FDVR�

Ê�SRVVLELOH�LPSRVWDUH�OH�RS]LRQL�GL�HVSRUWD]LRQH�QHOOD�VFKHGD�2SWLPL]H��VH�WXWWDYLD�VL�YXROH
DYHUH� XQD� DQWHSULPD� GHOO¶LPPDJLQH� ULVXOWDQWH� FRQYHUUj� XWLOL]]DUH� OD� ILQHVWUD� GL
$QWHSULPD�(VSRUWD]LRQH��FKH�q�SRVVLELOH�DSULUH�GDO�PHQX�)LOHγ([SRUW�3UHYLHZ«�

(VHUFL]LR����(VSRUWDUH�XQ¶,PPDJLQH

3DVVR� ��� DSULUH� O¶LPPDJLQH� *LI([SRUW�SQJ� H� DSULUH� O¶$QWHSULPD� (VSRUWD]LRQH� WUDPLWH� LO
PHQX�)LOHγ([SRUW�3UHYLHZ«��)LJ����

(VDPLQLQLDPR�OD�ILQHVWUD��3RVVLDPR�VXGGLYLGHUOD�LQ���DUHH��VL�YHGD�OD�ILJXUD��

� O¶DUHD���SHUPHWWH�GL�VHOH]LRQDUH�LO�IRUPDWR�GL�HVSRUWD]LRQH�

� O¶DUHD� �� SHUPHWWH� GL� LPSRVWDUH� OH� RS]LRQL� UHODWLYH� DO� IRUPDWR� VHOH]LRQDWR�� H� GXQTXH
FDPELD�D�VHFRQGD�GHOOD�VFHOWD�HIIHWWXDWD�QHOO¶DUHD���

� O¶DUHD� �� FRQWLHQH� GXH� SXOVDQWL� FKH� ULFKLDPDQR� DOWUH� ILQHVWUH� UHODWLYH� DOO¶HVSRUWD]LRQH�� LQ
SDUWLFRODUH�OD�$XWRFRPSRVL]LRQH�H�OD�&RPSUHVVLRQH�

� O¶DUHD� �� � q� O¶DQWHSULPD� YHUD� H� SURSULD�� VL� YHGH� O¶LPPDJLQH� FKH� YHUUj� HVSRUWDWD�� LQROWUH
YHQJRQR� YLVXDOL]]DWH� OH� GLPHQVLRQL� GHOO¶LPPDJLQH� ILQDOH� �QHOO¶HVHPSLR� �����.�� H� XQD
VWLPD�GHO�WHPSR�FKH�VL�LPSLHJKHUHEEH�D�VFDULFDUOD�GDO�ZHE��QHOO¶HVHPSLR���VHFRQGL�D�����
NESV��

� O¶DUHD���SUHVHQWD�OH�RS]LRQL�GL�YLVXDOL]]D]LRQH�GHOO¶DQWHSULPD��q�SRVVLELOH�YLVXDOL]]DUH�VROR
XQD�SDUWH�GHOO¶LPPDJLQH��VFHJOLHUH�OR�]RRP�H�GLYLGHUH�OD�ILQHVWUD�GL�DQWHSULPD�LQ�SL��DUHH�

� O¶DUHD� �� VHUYH� SHU� FRQFOXGHUH� O¶DQWHSULPD�� ,O� SXOVDQWH� ([SRUW� DSUH� OD� ILQHVWUD� GL
HVSRUWD]LRQH� YHUD� H� SURSULD�� LQ� FXL� YLHQH� ULFKLHVWR� LO� QRPH� GHOO¶LPPDJLQH� H� LO� ILOH� YLHQH
VDOYDWR�� ,O� SXOVDQWH� 2N� QRQ� HVSRUWD� O¶LPPDJLQH� PD� FKLXGH� O¶DQWHSULPD� H� VDOYD� OH
LPSRVWD]LRQL� GL� HVSRUWD]LRQH�� ,O� SXOVDQWH� &DQFHO� FKLXGH� O¶DQWHSULPD� VHQ]D� VDOYDUH� OH
RS]LRQL�
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,O�IRUPDWR�*,)�ULGXFH�O¶RFFXSD]LRQH�VX�GLVFR�GL�XQ¶LPPDJLQH�OLPLWDQGR�LO�QXPHUR�GL�FRORUL�FKH
FRPSDLRQR� LQ� HVVD�� 1DWXUDOPHQWH� SL�� VL� OLPLWD� LO� QXPHUR� GL� FRORUL� SL�� O¶LPPDJLQH� VDUj
SLFFROD��WDOH�QXPHUR�SXz�DQGDUH�GD�XQ�PLQLPR�GL���DG�XQ�PDVVLPR�GL������/¶LQVLHPH�GHL
FRORUL�XWLOL]]DWL�YLHQH�VDOYDWR�QHOO¶LPPDJLQH�FRPH�SDOHWWH�GL�FRORUL�

1DWXUDOPHQWH�O¶DVSHWWR�ILQDOH�GHOO¶LPPDJLQH�GLSHQGHUj�GD�TXDQWL�H�TXDOL�FRORUL�VL�q�VFHOWR�GL
XWLOL]]DUH�

3URVHJXLDPR�FRQ�O¶HVHUFL]LR«

3DVVR� ��� VL� DSUD� LO� PHQX� 3DOHWWH� �)LJ�� �D��� HVVR� VHUYH� D� VFHJOLHUH� GD� TXDOL� FRORUL� GHYH
HVVHUH�FRPSRVWD�OD�SDOHWWH��/H�RS]LRQL�$GDSWLYH�H�:HE6QDS�$GDSWLYH�FRVWUXLVFRQR�VXO
PRPHQWR�OD�SDOHWWH�VXOOD�EDVH�GHL�FRORUL�SUHVHQWL�QHOO¶LPPDJLQH��OD�VHFRQGD�VFHJOLH�VROR
WUD� L� FRORUL� ³ZHE�VDIH´� PHQWUH� OD� SULPD� VFHJOLH� QHOO¶LQWHUD� JDPPD� GL� FRORUL� GLVSRQLELOH�
/¶RS]LRQH�([DFW�q�XWLOL]]DELOH�VROR�TXDORUD�O¶LPPDJLQH�DEELD�����FRORUL�R�PHQR��H�VFHJOLH
HVDWWDPHQWH� L� FRORUL� SUHVHQWL� QHOO¶LPPDJLQH�� 7XWWH� OH� DOWUH� VRQR� SDOHWWH� SUHGHILQLWH� FRQ
FRORUL� ILVVL�� FKH� TXLQGL� KDQQR� XQD� UHVD� SLXWWRVWR� SRYHUD�� /D� SDOHWWH� VFHOWD� YLHQH
YLVXDOL]]DWD�QHOO¶DUHD�VRWWRVWDQWH��3HU�LO�PRPHQWR�VL�VFHOJD�O¶RS]LRQH�$GDSWLYH�

3DVVR� ��� q� SRVVLELOH� DQFKH� VFHJOLHUH� LO� QXPHUR� GL� FRORUL� GD� LQVHULUH� QHOOD� SDOHWWH�
QHOO¶DSSRVLWR�FDPSR��)LJ���E���7DOH�VFHOWD�q�LQ�UHDOWj�VROWDQWR�XQ¶LQGLFD]LRQH�VXO�PDVVLPR
QXPHUR� GL� FRORUL� GD� XVDUH�� VRWWR� LQIDWWL� FRPSDUH� LO� QXPHUR� GL� FRORUL� HIIHWWLYDPHQWH
XVDWR�� 1HO� QRVWUR� FDVR� LO� PDVVLPR� QXPHUR� GL� FRORUL� q� ����� PD� QH� YHQJRQR
HIIHWWLYDPHQWH�VFHOWL�VROR�����1HOO¶DQWHSULPD�VL�SXz�QRWDUH�FKH�OD�OLPLWD]LRQH�D����FRORUL
QRQ� SURGXFH� DOFXQ� HIIHWWR� YLVLELOH�� 6L� VFHOJD� RUD� GL� OLPLWDUH� LO� QXPHUR� GL� FRORUL� D� ��
/¶DQWHSULPD�GRYUHEEH�ULVXOWDUH�FRPH�LQ�)LJ����

3DVVR����QHOO¶LQJUDQGLPHQWR�LQ�)LJ����VL�SXz�YHGHUH�TXHOOR�FKH�VXFFHGH�TXDQGR�VL� OLPLWD�LO
QXPHUR�GL�FRORUL��L�FRORUL�GHOO¶LPPDJLQH�QRQ�SUHVHQWL�QHOOD�SDOHWWH�YHQJRQR�VRVWLWXLWL�FRQ
LO�FRORUH�SL��VLPLOH�WUD�TXHOOL�QHOOD�SDOHWWH��4XHVWR�FRPSRUWDPHQWR�SXz�HVVHUH�PRGLILFDWR
VFHJOLHQGR�O¶RS]LRQH�GLWKHU��)LJ������LQ�TXHVWR�FDVR�)LUHZRUNV�FHUFKHUj�GL�UHQGHUH�L�FRORUL
PDQFDQWL�FRQ�³SXQWLQL´�GHL�FRORUL�QHOOD�SDOHWWH��FRPH�VH�VL�XVDVVHUR�GHL�UHWLQL��,O�ULVXOWDWR
VL�YHGH�LQ�)LJ�����6L�SXz�DQFKH�VFHJOLHUH�LO�JUDGR�GL�UHWLQDWXUD�
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8QD� YROWD� LPSRVWDWD� OD� SDOHWWH� GL� FRORUL�� q� SRVVLELOH� PRGLILFDUOD
GDOO¶DSSRVLWD� DUHD� QHOOD� ILQHVWUD� GL� DQWHSULPD� �)LJ�� �D��� /D� PRGLILFD
SUREDELOPHQWH�SL��LQWHUHVVDQWH�q�TXHOOD�FKH�SHUPHWWH�GL�LPSRVWDUH�XQ
FRORUH� FRPH� WUDVSDUHQWH�� Ê� SRVVLELOH� VFHJOLHUH� XQR� R� SL�� FRORUL
SHUFKp�GLYHQWLQR�WUDVSDUHQWL�XWLOL]]DQGR�JOL�DSSRVLWL�FRQWDJRFFH��)LJ�
�E��

/H�LPSRVWD]LRQL�GL�WUDVSDUHQ]D�VRQR�YLVXDOL]]DWH�QHOO¶DSSRVLWR�PHQX��)LJ�
�F��� LQL]LDOPHQWH� q� VHOH]LRQDWD� OD� YRFH� 1R� 7UDQVSDUHQF\� �QHVVXQD
WUDVSDUHQ]D��

3URVHJXLDPR�FRQ�O¶HVHUFL]LR«

3DVVR� ��� FOLFFDQGR� QHO� FHQWUR� GHOO¶LPPDJLQH� LQ� DQWHSULPD� FRQ� LO
FRQWDJRFFH��VL�VFHOJD�LO�FRORUH�FHQWUDOH�FRPH�FRORUH�WUDVSDUHQWH��)LJ�
����$XWRPDWLFDPHQWH� O¶LPSRVWD]LRQH�GL� WUDVSDUHQ]D�FDPELD�H�GLYHQWD
,QGH[� 7UDQVSDUHQF\� �RVVLD� OD� WUDVSDUHQ]D� q� DVVRFLDWD� DG� XQR� GHL
FRORUL�GHOOD�SDOHWWH��

3DVVR����XVDQGR�LO�FRQWDJRFFH�DGGLWLYR��VL�VHOH]LRQLQR�XOWHULRUL�FRORUL�GL
WUDVSDUHQ]D�SHU�RWWHQHUH�O¶LPPDJLQH�LQ�)LJ����

3DVVR� ��� UHVWHUHEEH� GD� YHGHUH� FRPH� IXQ]LRQD� O¶LPSRVWD]LRQH� $OSKD
7UDQVSDUHQF\�� $� TXHVWR� VFRSR� VL� FKLXGD� O¶DQWHSULPD�� VL� FKLXGD
O¶LPPDJLQH�H�VL�FDULFKL�LO�ILOH�&XRUH�SQJ��4XLQGL�VL�ULDSUD�OD�ILQHVWUD�GL
DQWHSULPD�
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3URVHJXLDPR�FRQ�O¶HVHUFL]LR«

3DVVR� ��� O¶LPPDJLQH� FDULFDWD� KD� XQR� VIRQGR� WUDVSDUHQWH�� 6L� VHOH]LRQL
O¶LPSRVWD]LRQH�$OSKD�7UDQVSDUHQF\��O¶LPPDJLQH�*,)�ULVXOWD�WUDVSDUHQWH
ODGGRYH� OR� VIRQGR� q� WUDVSDUHQWH�� &¶q� SHUz� XQ� SUREOHPD�� PHQWUH
QHOO¶LPPDJLQH� RULJLQDOH� VRQR� SRVVLELOL� GLYHUVL� OLYHOOL� GL� WUDVSDUHQ]D� �FKH
UHQGRQR� SRVVLELOH� OD� VIXPDWXUD� DL� PDUJLQL� GHO� FXRUH��� LQ� XQD� *,)� XQ
FRORUH� SXz� HVVHUH� VROR� R� FRPSOHWDPHQWH� RSDFR� R� FRPSOHWDPHQWH
WUDVSDUHQWH�� 4XLQGL� QHOO¶HVSRUWD]LRQH� L� FRORUL� SDU]LDOPHQWH� WUDVSDUHQWL
YHQJRQR�UHVL�FRPH�VIXPDWXUH�VX�XQR�VIRQGR�ELDQFR��)LJ���D���4XHVWR�VL
QRWD�SDUWLFRODUPHQWH�VH�VL�SRVL]LRQD�O¶LPPDJLQH�HVSRUWDWD�VX�XQR�VIRQGR
QHUR��)LJ���E��

3DVVR� ��� VH� VL� FRQRVFH� JLj� LO� FRORUH� GHOOR� VIRQGR� VX� FXL� OD� *,)� DQGUj
SRVL]LRQDWD� LQ� VHJXLWR�� q� SRVVLELOH� IDUH� Vu� FKH� )LUHZRUNV� UHDOL]]L� OH
VIXPDWXUH� LQWHUPHGLH� VX� XQR� VIRQGR� GLYHUVR� GDO� ELDQFR�� q� VXIILFLHQWH
VFHJOLHUH�XQ�FRORUH�GLYHUVR�QHOO¶RS]LRQH�0DWWH��)LJ���D���6L�VFHOJD�TXLQGL
LO�FRORUH�QHUR�QHOO¶RS]LRQH�0DWWH�H�VL�RVVHUYL�OD�GLIIHUHQ]D�QHOO¶DQWHSULPD
�)LJ���E��
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,O� IRUPDWR� -3(*� ULGXFH� O¶RFFXSD]LRQH� VX� GLVFR� GL� XQ� LPPDJLQH
GLPLQXHQGR� OD� TXDOLWj� GL� YLVXDOL]]D]LRQH�� 0HQWUH� LO� IRUPDWR� *,)� q
DGDWWR� DG� LPPDJLQL� JHRPHWULFKH�� SRVVLELOPHQWH� FRQ� XQ� QXPHUR� GL
FRORUL� QRQ� HOHYDWR�� LO� IRUPDWR� -3(*� q� DGDWWR� DG� LPPDJLQL� GL� WLSR
IRWRJUDILFR��GRYH�OD�SHUGLWD�GL� TXDOLWj� VL� QRWD�GL� PHQR�� R� LQ�JHQHUDOH
DG� LPPDJLQL� GRYH� XQ� OLPLWH� VXO� QXPHUR� GL� FRORUL� SURGXUUHEEH
GLIIHUHQ]H�WURSSR�VLJQLILFDWLYH�

3URVHJXLDPR�FRQ�O¶HVHUFL]LR«

3DVVR�����VL�FDULFKL� O¶LPPDJLQH� )RWRJUDILD�SQJ� � H� VL� DSUD� O¶$QWHSULPD
(VSRUWD]LRQH�

3DVVR�����VL�VFHOJD�FRPH�IRUPDWR�GL�HVSRUWD]LRQH�-3(*��/¶LPSRVWD]LRQH
HVVHQ]LDOH� SHU� XQD� LPPDJLQH� -3(*� q� OD� TXDOLWj� GHOO¶LPPDJLQH�� 6L
SXz�RVVHUYDUH�QHO�PHQX�4XDOLW\�FKH�O¶LPSRVWD]LRQH�SUHGHILQLWD�q����
/D�SHUGLWD�GL�TXDOLWj�q�SUDWLFDPHQWH�LQYLVLELOH��)LJ�����

3DVVR�����VL�DEEDVVL�OD�TXDOLWj�GHOO¶LPPDJLQH�ILQR�D�����2UD�OD�SHUGLWD�GL
TXDOLWj�q�QHWWDPHQWH�YLVLELOH��)LJ�����

2VVHUYD]LRQH�� OH� LPSRVWD]LRQL� 6PRRWKLQJ�� 3URJUHVVLYH� H� 6KDUSHQ
&RORU� (GJHV� VHUYRQR� OHJJHUPHQWH� D� GDUH� XQ¶DVSHWWR� OHJJHUPHQWH
PLJOLRUH� DG� XQ¶LPPDJLQH� GL� TXDOLWj� QRQ� HOHYDWD� �PD� QRQ� ULHVFRQR� D
PLJOLRUDUH� XQ¶LPPDJLQH� GL� TXDOLWj� WURSSR� EDVVD���� ,Q� SDUWLFRODUH
6KDUSHQ� &RORU� (GJHV� PLJOLRUD� O¶DVSHWWR� GHOO¶LPPDJLQH�� PD� QH
DXPHQWD� OHJJHUPHQWH� OH� GLPHQVLRQL� VX� GLVFR�� ,QIDWWL� FHUFD� GL
DEEDVVDUH�OD�TXDOLWj�VHQ]D�SHUz�SURGXUUH�VEDO]L�GL�FRORUH�HFFHVVLYL��H
TXHVWR� OLPLWD� OH� FDSDFLWj� GL� FRPSUHVVLRQH� GHO� IRUPDWR�� 6PRRWKLQJ
LQYHFH� FHUFD� GL� QDVFRQGHUH� JOL� VEDO]L� GL� FRORUH� FRQ� XQ� HIIHWWR� GL� WLSR
VIRFDWXUD�� )XQ]LRQD� PHQR� EHQH� GL� 6KDUSHQ�� PD� QRQ� DXPHQWD� OH
GLPHQVLRQL�GHOO¶LPPDJLQH�VX�GLVFR�
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'LDPR�VROR�DOFXQH�EUHYL�LQIRUPD]LRQL�VXL�IRUPDWL�31*��7,))�H�%03��FKH
GDQQR�ULVXOWDWL�PROWR�VLPLOL�

4XHVWL� IRUPDWL� LQ� JHQHUDOH� QRQ� FRPSULPRQR� O¶LPPDJLQH� H� QRQ� QH
DEEDVVDQR�OD�TXDOLWj�

3HU�WXWWL�H�WUH�q�GLVSRQLELOH�OD�YHUVLRQH�DG���ELW��31*����7,))���H�%03
���FKH�OLPLWD�L�FRORUL�D������LQ�PRGR�VLPLOH�DG�XQD�*,)��)LJ������,QIDWWL
VFHJOLHQGR�XQD�GL�TXHVWH�WUH�RS]LRQL�YLHQH�SURSRVWD�OD�ILQHVWUD�SHU�OD
FRQILJXUD]LRQH� GHOOD� SDOHWWH�� HVDWWDPHQWH� FRPH�DFFDGH� SHU� XQD� *,)�
3HU� TXDQWR� ULJXDUGD� OD� WUDVSDUHQ]D�� VROR� LO� 31*� �� VXSSRUWD� GLYHUVL
JUDGL� GL� WUDVSDUHQ]D�� H� FLDVFXQR� FRQWD� FRPH� XQ� FRORUH� GLYHUVR� QHOOD
SDOHWWH��7,))���H�%03���VXSSRUWDQR�LQYHFH�VROR�WUDVSDUHQ]D�WRWDOH�H
RSDFLWj�WRWDOH�

/H�YHUVLRQL�D����ELW��31*�����7,))����H�%03�����VDOYDQR�O¶LPPDJLQH
FRVu� FRP¶q�� PDQWHQHQGR� LQDOWHUDWL� L� FRORUL�� PD� QRQ� SHUPHWWRQR� GL
VDOYDUH�OH�LPSRVWD]LRQL�GL�WUDVSDUHQ]D��)LJ�����

/H� YHUVLRQL� D� ��� ELW�� GLVSRQLELOL� VROR� SHU� 31*� � H� 7,))�� SHUPHWWRQR� GL
VDOYDUH�DQFKH�OH�LQIRUPD]LRQL�VXOOD�WUDVSDUHQ]D��$�GLIIHUHQ]D�GHOOH�*,)
SHUPHWWRQR�GL�VDOYDUH�DQFKH�OLYHOOL�GLYHUVL�GL�WUDVSDUHQ]D��H�TXLQGL�GL
FRQVHUYDUH� OH� VIXPDWXUH� GL� XQ¶LPPDJLQH� LQGLSHQGHQWHPHQWH� GDOOR
VIRQGR�VRWWRVWDQWH��)LJ������3HUFKp�TXHVWD�LQIRUPD]LRQH�SRVVD�HVVHUH
XWLOL]]DWD�q�WXWWDYLD�QHFHVVDULR�OHJJHUH�O¶LPPDJLQH�FRQ�XQ�SURJUDPPD
FKH� VLD� LQ� JUDGR� GL� VIUXWWDUOD�� XQ� HVHPSLR� q� 'LUHFWRU� �VROR� GDOOD
YHUVLRQH���LQ�SRL��
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/¶XQLFR�IRUPDWR�SRVVLELOH�GL�HVSRUWD]LRQH�SHU�XQD�DQLPD]LRQH�q�LO�IRUPDWR
$QLPDWHG� *,)� �*,)� DQLPDWD��� ,Q� WDOH� IRUPDWR� O¶DQLPD]LRQH� q
FRVWLWXLWD�GD�XQD�VHTXHQ]D�GL�*,)��SHUWDQWR�O¶$QWHSULPD�(VSRUWD]LRQH
SHU� TXDQWR� ULJXDUGD� OD� TXDOLWj� GHOO¶LPPDJLQH�� DYUj� JOL� VWHVVL� LGHQWLFL
SDUDPHWUL� �SDOHWWH�� QXPHUR� GL� FRORUL�� HWF�� FKH� VL� KDQQR� SHU� XQD� *,)
VHPSOLFH�� Ê� LPSRUWDQWH� ULFRUGDUH� LQ� TXHVWR� FDVR� FKH� OD� SDOHWWH� q� OD
VWHVVD�SHU�WXWWL�L�IUDPH�FKH�FRPSRQJRQR�O¶DQLPD]LRQH�

6L� RVVHUYL� FKH� QHOOD� SDUWH� GHVWUD� GHOOD� ILQHVWUD� GL� $QWHSULPD� VRQR� RUD
DWWLYL�L�SXOVDQWL�SHU�O¶DQWHSULPD�GHOO¶DQLPD]LRQH��)LJ�����

1HO� FDVR� GL� XQD� DQLPD]LRQH� q� SRVVLELOH�� VHPSUH� QHOOD� ILQHVWUD� GL
$QWHSULPD� (VSRUWD]LRQH�� FOLFFDUH� VXOOD� VFKHGD� $QLPDWLRQ� SHU
LPSRVWDUH�L�SDUDPHWUL�GHOO¶DQLPD]LRQH��)LJ������7DOL�SDUDPHWUL�VRQR�

� OD�GXUDWD�GHL�IUDPH��FDVHOOD�VRWWR�O¶LFRQD�GHOO¶RURORJLR��

� LO�VLVWHPD�GL�FDQFHOOD]LRQH�GHL�IUDPH� �LFRQD� GHO� FHVWLQR�� FKH��SHU
FLDVFXQ� IUDPH�� VSHFLILFD� FRVD� IDUH� GL� XQ� IUDPH� GRSR� FKH� q� VWDWR
YLVXDOL]]DWR�� ,Q� SDUWLFRODUH� VFHJOLHQGR� O¶RS]LRQH� 1RQH� �QHVVXQD
HOLPLQD]LRQH�� L� IUDPH� YHUUDQQR� ODVFLDWL� VXOOR� VFKHUPR� FUHDQGR� XQ
HIIHWWR�VFLD��/D�)LJ���D�q�VWDWD�UHDOL]]DWD�FRQ�TXHVWR�VLVWHPD��PHQWUH
OD� )LJ�� �E� q� VWDWD� UHDOL]]DWD� VFHJOLHQGR� 5HVWRUH� WR� %DFNJURXQG
�UHLPSRVWD�DOOR�VIRQGR��

� LO�QXPHUR�GL�FLFOL�GL�ULSHWL]LRQH�GHOO¶LPPDJLQH�

� O¶RS]LRQH� $XWR� &URS� FKH� ULGXFH� OHJJHUPHQWH� OD� GLPHQVLRQH� GHO� ILOH
HYLWDQGR� GL� PHPRUL]]DUH� LQ� RJQL� IUDPH� OH� DUHH� FKH� UHVWDQR� VHPSUH
LGHQWLFKH�

� O¶RS]LRQH�$XWR�'LIIHUHQFH�FKH�ULGXFH�OHJJHUPHQWH�OD�GLPHQVLRQH�GHO
ILOH�PHPRUL]]DQGR�LQ�FLDVFXQ�IUDPH�VROR�L�SL[HO�FKH�FDPELDQR�
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'D�)LUHZRUNV�q�SRVVLELOH�HVSRUWDUH�FLz�FKH�VL�q�FUHDWR�LQ�IRUPDWR�+70/��
,PPDJLQL��)LUHZRUNV�VDOYHUj�LQQDQ]LWXWWR�O¶LPPDJLQH�QHO�IRUPDWR�VFHOWR
SHU�O¶HVSRUWD]LRQH��*,)��-3*��*,)�DQLPDWD«���TXLQGL�FUHHUj�XQD�SDJLQD
+70/�LQ�FXL�LQVHULUj�O¶LPPDJLQH�

(VHUFL]LR����(VSRUWDUH�LQ�IRUPDWR�+70/

3DVVR����VL�DSUD�LO�ILOH�%RWWRQH�SQJ��6L�WUDWWD�GL�XQ�ERWWRQH�FRQ�WUH�VWDWL�
QRUPDOH��RYHU�H�GRZQ�

3DVVR����VL�DSUD�O¶$QWHSULPD�(VSRUWD]LRQH�H��VL�VFHOJD�GL�HVSRUWDUH
O¶LPPDJLQH�FRPH�*,)�FRQ�����FRORUL�

3DVVR����VL�VFHOJD�([SRUW«�H�QHOOD�FDVHOOD�6DOYD�VL�VFHOJD�+70/�DQG
,PDJHV��VH�QRQ�q�JLj�VHOH]LRQDWR���6L�RVVHUYL��)LJ�����FKH�QHOOD�ILQHVWUD
GL�VDOYDWDJJLR�GHO�ILOH�VL�SRVVRQR�FRQILJXUDUH�DOWUH�RS]LRQL�

�LO�PHQX�6OLFHV�SHUPHWWH�GL�VFHJOLHUH�VH�HVSRUWDUH�OH�VLQJROH�VOLFH�FRPH
LPPDJLQL�VHSDUDWH�R�PHQR��6H�OH�VOLFH�YHQJRQR�HVSRUWDWH�FRPH�LPPDJLQL
VHSDUDWH�LO�ILOH�+70/�FRQWHUUj�XQD�WDEHOOD�LQ�FXL�VDUDQQR�GLVSRVWH�OH�YDULH
VOLFH��3HU�JOL�HIIHWWL�GL�UROORYHU�H�VLPLOL�q�QHFHVVDULR�HVSRUWDUH�OH�LPPDJLQL
FRPH�VOLFH�VHSDUDWH��6L�VFHOJD�([SRUW�6OLFHV�

�O¶RS]LRQH�6HOHFWHG�6OLFHV�2QO\�SHUPHWWH�GL�VFHJOLHUH�VH�HVSRUWDUH�WXWWH
OH�VOLFH�R�VROR�TXHOOH�VHOH]LRQDWH��1RQ�VL�FRQWUDVVHJQL�TXHVWD�FDVHOOD�

�O¶RS]LRQH�,QFOXGH�$UHDV�ZLWKRXW�6OLFHV�VWDELOLVFH�VH�HVSRUWDUH�DQFKH
OH�SRU]LRQL�GL�LPPDJLQH�GRYH�QRQ�F¶q�DOFXQD�VOLFH��3RLFKp�QHO�QRVWUR�FDVR
DO�GL�IXRUL�GHOOD�VOLFH�GHO�ERWWRQH�QRQ�F¶q�QXOOD��SRVVLDPR�QRQ
FRQWUDVVHJQDUH�TXHVWD�RS]LRQH�

�O¶RS]LRQH�3XW�,PDJHV�LQ�6XEIROGHU�SHUPHWWH�GL�GHFLGHUH�VH�OH�LPPDJLQL
GHYRQR�HVVHUH�LQ�XQD�VRWWRFDUWHOOD�ULVSHWWR�DO�ILOH�+70/��q�DQFKH�SRVVLELOH
VSHFLILFDUH�LO�QRPH�GHOOD�VRWWRFDUWHOOD��6L�FRQWUDVVHJQL�DQFKH�TXHVWD
RS]LRQH��H�VL�ODVFL�FRPH�QRPH�SHU�OD�VRWWRFDUWHOOD�TXHOOR�SURSRVWR
�LPDJHV��

3DVVR����VL�LQVHULVFD�XQ�QRPH�SHU�LO�ILOH�+70/��QHOO¶HVHPSLR�DEELDPR
VFHOWR�³ERWWRQH´��H�VL�VDOYL��6L�YHULILFKL�SRL�FKH�L�ILOH�VDOYDWL�VRQR�FRPH�LQ
)LJ����


