
$TXHVW�DQ\�HOV�MXJDGRUV�GHO�$5&�VRQ�
PDMRULD�D�OHV�&RQFHQWUDFLRQV�3HUPDQHQWV�
GH�OD�)HGHUDFLy�(VSDQ\ROD�

)RWR�$5&���������

�

(O�JUDQ�WUHEDOO�GH�FDSWDFLy�TXH�HVWDQ�UHDOLW]DQW�HOV�FOXEV�L�OD�
)HGHUDFLy�&DWDODQD�GH�9ROHLERO�HVWj�DVVROLQW�XQ�JUDQ�QLYHOO��/D�
SURYD� TXH� KR� GHPRVWUD� HV� HO� JUDQ� QRPEUH� GH� MXJDGRUV� L�
MXJDGRUHV�FRQYRFDWV�SHU�OD�)HGHUDFLy�(VSDQ\ROD�SHU�MXJDU�DPE�
OHV�6HOHFFLRQV�1DFLRQDOV�R�HQWUDU�D�OHV�6HOHFFLRQV�3HUPDQHQWV��
$UD�QRPpV�HQV�UHVWD�TXH�DTXHVWV�MXJDGRUV��HQ�XQ�IXWXU��SXJXLQ�
WRUQDU�D�MXJDU�D�FDVD�QRVWUD��

&DWDOXQ\D�JXDQ\D�HO��U�OORF�
GHO�&DPSLRQDW�G·(VSDQ\D�GH�
9ROHL�3ODWMD�)HPHQt�
�
/HV� MXJDGRUHV� $QQD� 0DUWtQH]� L� 'H\VHH�
6LOYD�� TXH� YDQ� VHU� OHV� JXDQ\DGRUHV� GHO�
&DPSLRQDW� GH� &DWDOXQ\D� GH� SODWMD�� YDQ�
DVVROLU�XQ�PHUHVFXW�L�WUHEDOODW��U�OORF�HQ�
HO� &DPSLRQDW� G·(VSDQ\D�� /HV� MXJDGRUHV��
FRQMXQWDPHQW� DPE� OD� SDUHOOD� PDVFXOLQD��
&ULVWREDO� 5DPtUH]� L� 'tGDF� -LPpQH]� �TXH�
YDUHQ�TXHGDU�HQ��q�OORF���HV�YDQ�SUHSDUDU�
LQWHQVDPHQW� VRWD� OD� GLUHFFLy� GHO� WqFQLF�
GH�OD�)HGHUDFLy�6HUJL�%RVFK��/HV�VHVVLRQV�
G·HQWUHQDPHQW� YDQ� GXUDU� �� VHWPDQHV� L�
YDQ� GRQDU� HO� VHX� PHUHVFXW� IUXLW� HQ� HO�
&DPSLRQDW�G·(VSDQ\D��
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�
��

QRYHPEUH�
�����

1RYD�5HYLVWD�GH�OD�)HGHUDFLy�
$TXHVW� HV� HO� SULPHU� Q~PHUR� G·XQD� QRYD� SXEOLFDFLy� JUDWXwWD��
(V� XQD� UHYLVWD� PHQVXDO� G·LQIRUPDFLy� JHQHUDO� DSRUWDGD� SHOV�
SURSLV� LQWHJUDQWV� GHO� PRQ� GHO� YROHL�� /D� VHYD� GLIXVLy� HV�
UHDOLW]DUj�HQ�Pj�GXUDQW�HOV�HQFRQWUHV�GH�YROHLERO�L�WDPEp�HV�
UHEUj� SHU� FRUUHX� HOHFWUzQLF� R� EDL[DQW�OD� GH� OD� ZHE� GH� OD�
)HGHUDFLy��7RWV�DTXHOOV�LQWHUHVVDWV�HQ�HQYLDU�LQIRUPDFLy�KR�
SRGHP� IHU� D� O·DGUHoD� GH� FRUUHX� GH� OD� UHYLVWD��
YROHLFDWDOD#YROHLFDW�FRP�� (V� PROW� LPSRUWDQW� OD� YRVWUD�
LPSOLFDFLy�SHU�SRGHU�WHQLU�LQIRUPDFLy�VXILFLHQW�SHU�RPSOLU�OD�
UHYLVWD��$PE�HO�WHPSV�HVSHUHP�SRGHU�DXJPHQWDU�HO�QRPEUH�
GH�SODQHV��DL[z�YROGUj�GLU�TXH�WLQGUHP�PROWD�LQIRUPDFLy��
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(O�GRV�HTXLSV�FDWDODQV�TXH�HQV�
UHSUHVHQWHQ�DTXHVWD�WHPSRUDGD�D�OD�
Pj[LPD�FDWHJRULD�IHPHQLQD�WHQHQ�
REMHFWLXV�GLIHUHQWV�
�

(O�&9�6DQW�&XJDW�70$��UHSHWHL[�WHPSRUDGD�D�OD�6XSHUOOLJD��
,QLFLDOPHQW�DPE�XQ�HTXLS�PpV�UHIRUoDW�L�DPE�PpV�HVWUDQJHUHV��
/·REMHFWLX�GHO�FOXE�HV�FODVVLILFDU�VH�HQWUH�HOV���SULPHUV�L�DL[t��
DPE� OD� SDUWLFLSDFLy� D� OD� &RSD� GH� OD� 5HLQD� DVVHJXUDGD�� SRGHU�
VROÃOLFLWDU�OD�VHYD�RUJDQLW]DFLy��(O�FOXE�WDPEp�D�IHW�XQ�UHOOHX�D�
OD�EDQTXHWD��RQ�D�SDUWLU�G·DUD�VHX�HO�WqFQLF�DUJHQWt�DVVHQWDW�D�
&DWDOXQ\D�­QJHO�%DELR��

�

(O�&9� 6DJUDW� &RU� GH� 6DUULD� HV� FRQIRUPDUj� DPE� XQD� ILWD�
LQIHULRU��DVVROLU�OD�SHUPDQqQFLD��,QLFLDOPHQW�MXJDUj�QRPpV�DPE�
MXJDGRUHV� FDWDODQHV�� L� VHJRQV� OD� LQFRUSRUDFLy� GH� QRXV�
SDWURFLQDGRUV� HVWXGLDULD� OD� FRQWUDFWDFLy� G·XQD� R� GRV�
HVWUDQJHUHV��$�UHFXSHUDW�D�GRV�FDWDODQHV�TXH�HVWDYHQ�MXJDQW�D�
6XSHUOOLJD�IRUD�GH�&DWDOXQ\D��O·$QQD�0DPSHO��%XUJRV��L�OD�,PPD�
*DUFLD� �*UDQDGD��� 7DPEp�D� LQFRUSRUDW� D� XQD� FROÃORFDGRUD�
&DQjULD��,UHQH�&DEUHUD��0DULFKDO��

�

�

,�2SHQ�&LXWDW�G·2ORW�
0HPRULDO�-RUGL�0RUD�
��GH�6HWHPEUH�L���G·2FWXEUH�
SDWURFLQDW�SHU�$6,&6��

�

�
�
/D� FHOHEUDFLy� YD� HVGHYHQLU� XQ� IHW� PROW�
LPSRUWDQW� SHU� DO� YROHL� JLURQt� L� FDWDOj��
-RUGL�0RUD� L� %XFK�KD� HVWDW� XQD� SHUVRQD�
LPSUHVFLQGLEOH� DO� YROHLERO� FDWDOj��
(QWUHQDGRU�GH�OD�VHOHFFLy�JLURQLQD�FDGHW��
L�MXJDGRU�GH�OD�VHOHFFLy�HVSDQ\ROD�GXUDQW�
DOJXQV�DQ\V��DSRUWj�DO�&OXE�9ROHLERO�2ORW��
WDQW� HQ� HOV� HTXLSV� VqQLRU� FRP� SHU� DO�
YROHLERO� GH� EDVH� HO� PLOORU� GH� VL� PDWHL[��
$L[t�GRQFV��HO�&OXE�9ROHLERO�2ORW�YD�YROHU�
DJUDLU�� G·DOJXQD� PDQHUD��O
HVIRUo�
UHDOLW]DW�GXUDQW�DQ\V�SHU�SDUW�GHO�-RUGL��
RUJDQLW]DQW�O·2SHQ�HQ�PHPzULD�VHYD��(Q�HO��
PDVFXOt�� HO� YHQFHGRU� YD�VHU� HO� &� 9� 2ORW��
JXDQ\DQW�D� OD� ILQDO� DO� &� 9� %HJXU�� (Q� HO�
IHPHQt�HV�YD�DFDEDU�LPSRVDQW�HO�&�9�9DOO�
G·+HEURQ��/D�ERQD�DFROOLGD�GHOV�FOXEV�YHUV�
HO�&�9�2ORW�L�OD�GHO�SDWURFLQDGRU��JUjFLHV�
DO� TXDO� HV� YD� SRGHU� GRQDU� PDWHULDO�
HVSRUWLX� GH� �•� TXDOLWDW� D� WRWV� HOV�
SDUWLFLSDQWV��HQV�GXX�D�SHQVDU�TXH�DTXHVW�
2SHQ� WLQGUj� FRQWLQXwWDW�� WDQ� SHO� IHW� GH�
SRGHU� VHJXLU�IHQW� O·KRPHQDWJH� DO�-RUGL�
0RUD��FRP�SHO�IHW�GH�SRGHU�GHVHQYROXSDU�
SDUWLWV� G·LQLFL� GH� WHPSRUDGD�� $QLPHP� D�
WRWV� HOV� HTXLSV�� IHPHQLQV� L� PDVFXOLQV� D�
SDUWLFLSDU�O
DQ\�TXH�YH���
�

-XGLW�*XWLpUUH]��
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&OXE�9ROHLERO�9DOO�G·+HEUyQ�

3HU�SULPHU�FRS�D�OD�KLVWRULD�GHO�FOXE��XQ�GHOV�VHXV�HTXLSV�HVWj�
GLVSXWDQW� OD� FRPSHWLFLy�
GH� �•� GLYLVLy� QDFLRQDO��
$L[z� GHPRVWUD� HO� GXU�
WUHEDOO� TXH� V
HVWj�
UHDOLW]DQW� DO� FOXE� HQ�
PDWqULD� G
DOW� QLYHOO� L� GH�
SURPRFLy�� /HV� QRLHV� GHO�
VqQLRU� �$�� IHPHQt��
GLULJLGHV�SHU�O
,YDQ�$OGHD��

KDQ�DFRQVHJXLW�GHVSUqV�G
XQD�JUDQ�SURJUHVVLy�DVFHQGLU�O
HTXLS�
L�FRQYHUWLU�VH�DL[t�HQ�OD�SXQWD�GH�OODQoD�GHO�SURMHFWH�HVSRUWLX�
GHO�FOXE��'HV�G·DTXt�HOV�YROHP�GHVLWMDU�VRUW�HQ�DTXHVW�SURMHFWH��

�
',(*2�/(Ð1�

(W�GHVLWJHP�XQD�UjSLGD�UHFXSHUDFLy�

�

)D�WHPSV�TXH�HVWjV�PDODOW��VDEHP�TXH�KDV�SDVVDW�SHU�PRPHQWV�
GLItFLOV��SHUz�HQ�HO�QDL[HPHQW�G·DTXHVWD�QRYD�UHYLVWD�QR�YROtHP�
GHL[DU�SDVVDU�O·RSRUWXQLWDW�GH�GHGLFDU�WH�XQHV�OtQLHV��3HQVD��
ERQ�DPLF��TXH�WRW�HO�QRVWUH�HVSRUW�HVWj�GHVLWMDQW�WRUQDU�WH�D�
YHXUH�D�SHX�GH�SLVWD��6REUH�WRW�HOV�QRVWUHV�MRYHV�DUELWUHV��TXH�
QHFHVVLWHQ�XQD�SHUVRQD�TXH�HOV�GLULJHL[L�DPE�Pj�IHUPD��SHUz�DO�
PDWHL[�WHPSV�DPE�GHOLFDGHVD��(QV�YHLHP�D�OHV�SLVWHV�DYLDW�

$FRUG�DUELWUDO�HQWUH�HO�
&((%�L�OD�)HGHUDFLy�
�

/D� &RPLVVLy� 7qFQLFD� G·DUELWUDWJH� GH� OD�
)&9E�HVWj�D�SXQW�GH�VLJQDU�XQ�DFRUG�GH�
FROÃODERUDFLy� DPE� HO� &RQVHOO� GH� O·(VSRUW�
(VFRODU� GH� %DUFHORQD� L� DL[t� SRGHU�
LQWHUFDQYLDU� DUELWUHV� HQWUH� OHV� GRV�
HQWLWDWV��DL[z�SHUPHWUj�TXH�OD�)HGHUDFLy�
GLVSRVL� GH� PpV� TXDQWLWDW� G·jUELWUHV� L� DO�
&RQVHOO� OL� SHUPHWUj� TXH� HOV� VHXV�
FROÃOHJLDWV�SXJXLQ�WHQLU�XQD�SRUWD�REHUWD�
DO�DUELWUDWJH�IHGHUDW��
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6HOHFFLy�&DWDODQD�
(VWHP�SUHSDUDQW�HO�SURSHU�SDUWLW�GH�OD�6HOHFFLy�&DWDODQD�
6qQLRU��$TXHVW�DQ\�SHU��UDRQV�GH�FDOHQGDUL�WRUQDUj�D�VHU�
)HPHQt��$TXHVW�FRS�HV�MXJDUj�D�OD�FLXWDW�GH�%DUFHORQD��HO�
GLPDUWV� ��� GH� GHVHPEUH�� &RPHQoD� D� SODQLILFDU�WH�
DTXHVWD�GDWD��SHU�TXH�QR�SRWV�IDOWDU��7·HVSHUHP��

&(�(SLVFRSDO�GH�/OHLGD�

/·HTXLS�GH�OD�WHUUD�IHUPD�FRQWLQXDUj�XQ�DQ\�
PpV� D� OD� FDWHJRULD� GH� SODWD� GHO� YROHLERO�
QDFLRQDO�� OD� OOLJD� )(9�� � 3HU� FRQWLQXDU� HO�
SURMHFWH� HVSRUWLX� G·DTXHVWD� HVFROD� GH�
/OHLGD��TXH�GXUD�MD�PROWV�DQ\V��V·KD�SURGXwW�
XQ�FDQYL�HQ�OD�GLUHFFLy�GHO�PDWHL[��VHQW�HO�
QRX� JHUHQW� HQ�0LTXHO� %DUQLRO�� ILQV� DUD�
WqFQLF�GHO�FOXE�L�TXH�FRPSDJLQDUj�OHV�VHYHV�
WDVTXHV� G·HQWUHQDGRU� DPE� OHV� GH� JHVWLy��
TXH�ILQV�DUD�UHDOLW]DYD�O·LQFRPEXVWLEOH�6LPy�
)LJXHUHV��D́OPD� PDWHUµ� GXUDQW� PROWV� DQ\V�
GH�O·(SLVFRSDO��
�



&OXE�6DQW�/ORUHQo�

�
/·REMHFWLX� SULQFLSDO� GHO�&OXE� 6DQW� /ORUHQo� pV� HQWUHWHQLU��
IRUPDU�� HGXFDU� L� GLYHUWLU� DOV� PpV� MRYHV� IHQW� VHUYLU� FRP�
YHKLFOH� O·HVSRUW�� 6HQV� GXEWH� ODV� DFWLYLWDWV� HVSRUWLYHV�
RUJDQLW]DGHV�VyQ�XQD�HLQD�LPSRUWDQW�SHO�WHPSV�GH�OOHXUH��SHU�
DMXGDU�D�OD�JXDUGD�GH�OD�FDQDOOD��SHU�IHU�VDOXW��HWF��/D�QRVWUD�
HQWLWDW�pV�FRQVFLHQW�G·DTXHVW�IHW�L�YRO�FROÃODERUDU��HQ�PHVXUD�
GH� OHV� VHYHV� SRVVLELOLWDWV�� HQ� DSURSDU� O·HVSRUW� D� WRWKRP�� D�
HOLPLQDU�HOV�SRVVLEOHV�REVWDFOHV�L�D�RUJDQLW]DU�OD�GHPDQGD�L�
O·RIHUWD� G·HVSRUW� D� 6DQW� )HOLX� GH� /OREUHJDW�� 1RPpV� SRGHP�
DSRUWDU� XQ� JUDQHW� GH� VRUUD�� SHUz� DTXHVW� pV� HO� QRVWUH�
FRPSURPtV��
'·DTXHVW�HVSHULW�L�HQ�UHVSRVWD�D�OD�GHPDQGD�VRFLDO�VRUJHL[HQ�
PROWV�GHO�QRVWUHV�SURMHFWHV��
7DPEp�YROHQ�GRQDU�FDEXGD�D�OD�QRVWUD�DVVRFLDFLy�D�HVSRUWV�
PLQRULWDULV�L�IRPHQWDU�O·HVSRUW�IHPHQt�DL[t�FRP�GRQDU�D�
FRQqL[HU�DOV�PpV�SHWLWV�HVSRUWV�DPDJDWV�VRWD�O·RPEUD�GHO�
IXWERO��

$FWXDOPHQW� HO�&OXE� 6DQW� /ORUHQo� FRPSWH� DPE� �� HTXLSV�
IHGHUDWV� D� TXDWUH� )HGHUDFLRQV� &DWDODQHV� GLIHUHQWV��
+DQGERO��%jVTXHW��)XWERO�VDOD�L�9ROHLERO��7DPEp�FRPSWH�DPE�
��HTXLSV�G·HVSRUW�EDVH�TXH�SDUWLFLSHQ�DOV�´-RFV�HVFRODUVµ��
(Q�WRWDO����HTXLSV�TXH�UHSUHVHQWHQ�D�JDLUHEp�����MXJDGRUV�L�
PpV�GH����WqFQLFV��RILFLDOV�L�GLUHFWLXV��$�PpV�GHOV�´VRFLV�
DPLF�²�DPLJDµ��VLPSDWLW]DQWV�GHO�&OXE��/D�QRVWUD�HQWLWDW�
DJUXSD�D�PpV�GH�����SHUVRQHV�DPE�XQD�SDXWD�FRPXQD��
O·HVSRUW�L�WRW�HO�TXH�UHSUHVHQWD��HOV�VHXV�YDORUV��VDOXW��
HQWUHWHQLPHQW��HWF��

�

'RV�&DWDODQHV�D�O·HOLW�GHO�
YROHL�SODWMD�0XQGLDO���

(VWHU�$OFRQ�L�&DWL�3RO�
�

/·~OWLPD� MRUQDGD�
GH� OD� /OLJD� 0XQ�
GLDO� GH� SODWMD� D�
ILQDOLW]DW�DO�%UD�
VLO�� /·(VWHU� L�OD�
&DWL�� GXHV� MXJD�
GRUHV� FDWDODQHV�
�OD� &DWL� G·DGRS�
FLy��� KDQ� ILQDOLW�
]DW� OD� VHYD� WHP�
SRUDGD�FRP�OD��

PLOORU� SDUHOOD� IHPHQLQD� HVSDQ\ROD�� L�
WDPEp�HQWUH�OHV�PLOORUV�GHO�PyQ��WDQ�FRP�
GHPRVWUHQ� HOV� VHXV� UHVXOWDWV� G·DTXHVW�
DQ\��

/·(VWHU�L�OD�&DWL�KDQ�DVVROLW�OD�SRVLFLy����
GHO� 5DQNLQJ� 0XQGLDO�� TXH� OHV� VLWXD� HQ� OD�
SRVLFLy� ���GH� OD� FODVVLILFDFLy� 2OtPSLFD��
+DQ� REWLQJXW� �� YHJDGHV�OD� FODVVLILFDFLy�
SHO� TXDGUH� )LQDO�� GH� ��� SDUWLFLSDFLRQV��
6REUH� WRW� FDO� GHVWDFDU� HO� UHVXOWDW� GH�
-DSy�� RQ� YDQ� VLWXDU�VH� HQ� OD��� SRVLFLy��
VXSHUDQW� WRWHV� OHV� H[SHFWDWLYHV�� &DO�
DVVHQ\DODU�HO�IHW�GH�TXH�QR�KL�KDJXpV�FDS�
SURYD�HQ�HO�QRVWUH�SDtV��MD�TXH�PROWHV�GH�
OHV� FRQWULQFDQWV� GLUHFWHV� HV� EHQHILFLHQ�
GH� O·DFFpV� GLUHFWH� TXH� HW� GRQHQ�
)HGHUDFLRQV� L� 3URPRWRUV� SHU� MXJDU� D�
FDVD��$FWXDOPHQW��O·(VWHU�L�OD�&DWL��V·HVWDQ�
UHFXSHUDQW�GH� OD� VHYD� OODUJD� WHPSRUDGD�
GH�SODWMD��SHU�SRGHU�LQLFLDU�DO�1RYHPEUH�
HOV� HQWUHQDPHQWV� SHU� D� SUHSDUDU�
O·HVFDODGD�ILQDO�FDS�DO�UHSWH�GHOV�-�-�2�2��
G·$WHQHV� ������ RQ� HVSHUHP� WUREDU�KL�
WDPEp�HO�MXJDGRU�QDFLRQDO�PpV�YHWHUj�HQ�
DTXHVWD�FRPSHWLFLy��HQ�;DYL�%RVPD�GH�TXL�
HQ�SDUODUHP�HQ�XQ�DOWUH�Q~PHUR��
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%UHXV�GH�)HGHUDFLy�
9 � (OV�jUELWUHV�FDWDODQV�PRGHUQLW]HQ�OD�VHYD�HVWUXFWXUD�

GH�IXQFLRQDPHQW�VRWD�OD�SUHVLGqQFLD�G·HQ�'LHJR�/HyQ��
9 � &XUV� G·HQWUHQDGRUV� GH� 1LYHOO� ,� D� OD� SURYtQFLD� GH�

%DUFHORQD�GXUDQW�OHV�IHVWHV�GH�1DGDO�L�5HLV��
9 � 6·HVWj� SUHSDUDQW� XQD� QRYD� ZHE� PpV� GLQjPLFD� L� PHV�

DWUDFWLYD�
9 � 5HDOLW]DFLy� G·XQ� FXUV� G·jUELWUHV� WHUULWRULDO� ´%µ� L�

DQRWDGRUV�GXUDQW�WRW�HO�PHV�GH�QRYHPEUH�


