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6L�LQWHQGH�UHDOL]]DUH�XQ�SURJHWWR�XQLFR�SHU�L�FRPXQL�LQWHUHVVDQWL�OH�3UR�/RFR�GL�&ROOH�GL�9DO�G¶(OVD��0RQWDOFLQR�
0RQWHSXOFLDQR��6DQ�*LPLJQDQR�H�6DUWHDQR�LQ�TXDQWR�WXWWH�TXHVWH�DUHH�KDQQR�FDUDWWHULVWLFKH�VLPLOL�PD�DO�WHPSR�VWHVVR
FDUDWWHUL]]DQWL�HG�DSSDUWHQJRQR�DOOD�PHGHVLPD�3URYLQFLD�RYYHUR�6LHQD�

/H�7HUUH�GL�6LHQD�VRQR�XQD�YDULHWj�GL�FRORUL�H�VDSRUL�FKH�UDSSUHVHQWDQR�O
HVVHQ]D�GHOOD�7RVFDQD��6LHQD�GL�TXHVWL�WHUULWRUL
QH�q�LO�FXRUH��LGHQWLILFDELOH�FRQ�OD�VXD�3LD]]D�GHO�&DPSR��WHDWUR�GHO�3DOLR�H�SDOFRVFHQLFR�GRYH�UHFLWDQR�VHFROL�GL�DUWH�H
VWRULD��$UWLJLDQDWR�H�JDVWURQRPLD�VRQR�DOWUL�DUJRPHQWL�SHU�UDFFRQWDUH�OH�7HUUH�GL�6LHQD��GDO�FULVWDOOR�DOOD�WHUUDFRWWD��GDO�YLQR
DOO
ROLR�GL�ROLYD�H�DL�GROFL��,O�&KLDQWL�q�XQ�YDULHJDWR�WHUULWRULR�FKH�VL�SHUFRUUH�D�SHUSHQGLFROR�D�FRPLQFLDUH�GDL�FRQILQL
ILRUHQWLQL��XQ�PRQGR�RUGLQDWR�GL�URFFKH��YLOOH�H�IDWWRULH��LO�WLSLFR�HVHPSLR�GL�LOOXPLQDWR�LQWHUYHQWR�GHOO
XRPR�QHO�PLJOLRU
FRQWHVWR�QDWXUDOH��8Q��&KLDQWL�FKH�YD�RJJL�EHQ�ROWUH�LO�VXR�SURGRWWR�SL��FRQRVFLXWR��LO�YLQR��SHU�YLYHUH�OD�UHDOWj�GHL�QXRYL
WHPSL�FKH�JXDUGDQR�DO�PLJOLRU�SDVVDWR�UXUDOH��4XL�OD�QDWXUD�KD�DLXWDWR�O
XRPR�QHO�FUHDUH�XQD�VRUWD�GL�WHQXH�SDUDGLVR��GRYH
L�FRORUL�SL��DFFHVL�VL�VFRSURQR�VROWDQWR�LQ�DXWXQQR�TXDQGR�LO�YHUGH�GHL�ILODUL�VL�DUULFFKLVFH�GL�VIXPDWXUH�GRUDWH�VHJQDQGR�LO
WHPSR�GL�XQD�QXRYD�VWDJLRQH�WXWWD�GD�YLYHUH�H�GD�JXVWDUH��3RFR�GLVWDQWH�F
q�OD�VHOYDJJLD�]RQD�GHO�)DUPD�H�GHO�0HUVH��8Q
PRQGR�VHOYDJJLR�FKH�DFTXLVWD�L�WRQL�GHOOD�YHJHWD]LRQH�SL��ILWWD��O
LGHDOH�SHU�JOL�HVHPSODUL�GL�PDLDOH�VHOYDWLFR�GHOOD�&LQWD
VHQHVH��/D�9DO�G
(OVD�LQFDQWD�FRQ�OD�EHOOD�XQLRQH�WUD�EHOOH]]H�QDWXUDOL�H�QXRYH�SURVSHWWLYH�LPSUHQGLWRULDOL��FKH�GLYHQWDQR
O
DUWH�GL�TXHVWR�PLOOHQQLR��&XOWXUD�H�WUDGL]LRQL�VL�IRQGRQR�SURSULR�QHO�PRQGR�GHO�ODYRUR��$QFKH�TXL�L�ERUJKL�PHGLHYDOL
VRUJRQR�DFFDQWR�D�UHDOWj�GL�DOWLVVLPR�DUWLJLDQDWR�DUWLVWLFR��3HQVLDPR�DG�HVHPSLR�DO�FULVWDOOR�HVSRUWDWR�LQ�WXWWR�LO�PRQGR�H
ODYRUDWR�FRQ�RULJLQDOH�EUDYXUD�VHFRQGR�DQWLFKL�GHWWDPL��R�DL�OLYHOOL�UDJJLXQWL�GD�LQGXVWULH�PRELOLHUH�FRQ�XQ�GHVLJQ�FKH�ID
VFXROD��/H�&UHWH�6HQHVL�H�OD�9DO�G
$UELD�KDQQR�XQ�IDVFLQR�DQFHVWUDOH��/H�&UHWH�VRQR�OR�VJXDUGR�DQWLFR�GL�XQD�FLYLOWj�
TXHOOD�VHQHVH��FKH�TXL�WURYD�WRUUL�H�FDVWHOOL�DSSXQWDWL�DO�FLHOR�FKH�KDQQR�FRPH�LQFDQWHYROH�FRQWLQXLWj�OD�9DO�G
2UFLD�
1HOO
$PLDWD�DOWUL�FOLPL�HG�DOWUH�FHUWH]]H�QDWXUDOLVWLFKH�FL�FRQVHQWRQR�GL�YLYHUH�LO�OXQJR�LQYHUQR�IDWWR�GL�WUDGL]LRQDOL
DSSXQWDPHQWL��/H�VWDJLRQL�KDQQR�FDUDWWHUL�SL��GHFLVL�H�VL�DSSUH]]DQR�DQFRUD�GL�SL��L�IUXWWL�GHOOD�WHUUD��VRSUDWWXWWR�TXHOOL
LQYHUQDOL��FKH�RJJL�VRQR�XQ�YDQWR�HG�XQD�QXRYD�ULVRUVD��3URGRWWL�WLSLFL�FRPH�OD�FDVWDJQD�RIIURQR�QXRYH�RFFDVLRQL�SHU
ULVFRSULUH�OD�WUDGL]LRQDOH�DFFRJOLHQ]D�GHOOD�JHQWH�GL�PRQWDJQD�FKH�DQFRUD�DELWD�L�ERUJKL�HG�L�SLFFROL�FHQWUL��$�VWUHWWR
FRQWDWWR�FRQ�O
8PEULD�H�O
$UHWLQR�F
q�OD�9DO�GL�&KLDQD��FRQWDGLQD�H�ODERULRVD��XQ�SR
�DVSUD�H�JHORVD�GL�TXHOOR�FKH�KD
DPDELOPHQWH�SURGRWWR��$QFKH�TXL�OH�WUDGL]LRQL�ULHVFRQR�DG�RIIULUH�DSSXQWDPHQWL�FKH�KDQQR�VHFROL�GL�VWRULD�H�QDVFRQR�GDL
ULWPL�VHQ]D�WHPSR�GL�XQ
RUGLQDWD�YLWD�FRQWDGLQD��OHJDWD�D�SURGX]LRQL�VLPEROR�FRPH�TXHOOD�GHOOD�FDUQH�&KLDQLQD��,O�PRQGR
GHJOL�(WUXVFKL�FL�ULSRUWD�SRL�DOOH�RULJLQL�GHOOH�7HUUH�GL�6LHQD��XQD�FLYLOWj�FKH�QRQ�VL�q�VSHQWD�FRQ�LO�SDVVDUH�GHL�VHFROL��FKH
SRVVLDPR�RJJL�ULWURYDUH�QRQ�VROR�QHOOH�YHWXVWH�WHVWLPRQLDQ]H�PD�DQFKH�QHL�PDQXIDWWL�FRQWHPSRUDQHL�FKH�UHFXSHUDQR�OR
VWLOH�GHOOH�ODYRUD]LRQL�GHL�SULPL�DELWDQWL�GL�TXHVWR�OHPER�GL�7RVFDQD��3RL�OD�9DO�G
2UFLD��LO�PRQGR�UXUDOH�SHU�HFFHOOHQ]D��FRQ
SRSROD]LRQL�RVWLQDWDPHQWH�OHJDWH�DO�ORUR�JUDQGH�SDVVDWR�
&ROOH�GL�9DO�G
(OVD�q�IDPRVD�LQ�,WDOLD�H�DOO
HVWHUR�SHU�LO�VXR�SDUWLFRODUH�SURGRWWR�DUWLJLDQDOH�HVSRUWDWR�LQ�WXWWR�LO�PRQGR��LO
FULVWDOOR��,O�PXVHR�GHO�&ULVWDOOR�q�DOOHVWLWR�LQ�XQR�VSD]LR�VRWWHUUDQHR��QHOO
DUHD�XQ�WHPSR�RFFXSDWD�GD�XQD�GHOOH�IRUQDFL�
GHOO
RWWRFHQWHVFD�IDEEULFD�GL�&ULVWDOOHULH�H�9HWUHULH�6FKPLGW�R�H[�YHWUHULD�%RVFKL��/H�GLYHUVH�VH]LRQL�ULFRVWUXLVFRQR�LO
SHUFRUVR�FRPSLXWR�GDOO
LQGXVWULD�YHWUDULD�FROOLJLDQD�GDO������ILQR�DOOD�SLHQD�UHDOL]]D]LRQH�GHO�FULVWDOOR�DO�SLRPER�DYYHQXWD
QHO�������&ROOH�GL�9DO�G
(OVD�q�DUURFFDWD�QHOOD�VX�SDUWH�SL��DQWLFD�VX�GL�XQ�DOWR�SRJJLR��,PSRUWDQWL�VRQR�LO�PXVHR�FLYLFR�H�GL
DUWH�VDFUD��RVSLWDWR�QHO�3DOD]]R�GHL�3ULRUL�HG�LO�0XVHR�5DQXFFLR�%LDQFKL�%DQGLQHOOL��8Q�WHVRUR�G
DUWH�H�GL�DUFKLWHWWXUD�q
VHUQ]D�GXEELR�O
H[�&RQVHUYDWRULR�GL�6DQ�3LHWUR�SURJHWWDWR�GDO�9DVDUL��$OWUH�VXJJHVWLRQL�DUWLVWLFKH�GL�&ROOH�VRQR�3DOD]]R
&DPSDQD��FKH�GL�IDWWR�FKLXGH�OD�VRPPLWj�GL�³&DVWHOOR´��LO�7HDWUR�GHL�9DULL��LO�&RQYHQWR�GL�6DQ�)UDQFHVFR��OD�9LD�GHOOH�9ROWH�
XQ�FDPPLQDPHQWR�GL�FHQWUR�PHWUL�FKH�UDFFRQWD�XQD�IRWRJUDILD�PHGLHYDOH�GHO�&DVWHOOR�

,O�ERUJR�VX�XQD�GRUVDOH�HVWHUQD�GHOOD�9DO�G
2UFLD�q�0RQWDOFLQR��GDOOH�WRUUL�GHOOD�VXD�LPSRQHQWH�URFFD��0RQWDOFLQR�VL�DSUH�VX
XQR�VSOHQGLGR�SDQRUDPD�H�OR�VJXDUGR�QHOOH�JLRUQDWH�OLPSLGH�SXz�VSD]LDUH�ROWUH�L�WHUULWRUL�GHOOD�7RVFDQD�0HULGLRQDOH�ILQR�D
ODPELUH�OH�FRVWH�GHO�/D]LR��,O�WHUULWRULR�PRQWDOFLQHVH�q�FRVWLWXLWR�GD�XQD�VROD�JUDQGH�FROOLQD�LQ�JUDQ�SDUWH�FRSHUWD�GL�ERVFKL�
/H�FROWLYD]LRQL�DOWHUQDQR�YLJQHWL�GDL�TXDOL�VL�SURGXFH�LO�IDPRVR�%UXQHOOR�GL�0RQWDOFLQR��ROLYHWL�H�VHPLQDWLYL�FRQ�XQ�JUDQ
QXPHUR�GL�HGLILFL�LQ�SLHWUD�FKH�WHVWLPRQLDQR�OD�FHQWHQDULD�FROWLYD]LRQH�GL�TXHVWH�WHUUH�
3HU�OD�VXD�SRVL]LRQH�VWUDWHJLFD�GLYHQQH�XQD�URFFDIRUWH�GHOOD�5HSXEEOLFD�GL�6LHQD��OD�TXDOH�QHO������OD�IHFH�FLUFRQGDUH�GD
PXUD��Ê�XQD�FLWWj�PHGLHYDOH�GL�LPSLDQWR�PLOLWDUH��VROFDWD�GD�VWUHWWH�H�ULSLGH�YLH��,�SDQRUDPL�VRQR�YHUL�FDSRODYRUL�DO�SDUL�GL
TXHOOL�FRQVHUYDWL�QHO�0XVHR�&LYLFR�'LRFHVDQR�G
$UWH�6DFUD��FKH�RVSLWD�XQD�GHOOH�SL��ULFFKH�FROOH]LRQL�GL�SLWWXUD�H�VFXOWXUD
OLJQHD�GL�VFXROD�VHQHVH��)UD�OH�QXPHURVH�FKLHVH�VSLFFDQR�OD�WUHFHQWHVFD�6DQW
$JRVWLQR��OD�&DWWHGUDOH�1HRFODVVLFD��LO
6DQWXDULR�GHOOD�0DGRQQD�GHO�6RFFRUVR�H�6DQW
(JLGLR��OD�&KLHVD�'H
�6HQHVL��,O�3DOD]]R�&RPXQDOH��GHOOD�ILQH�GHO�;,,,
VHFROR��XQ
HVLOH�PD�VROLGD�VWUXWWXUD��q�DIILDQFDWR�GD�XQ�DOWR�FDPSDQLOH�VRUPRQWDWR�GDO�³&DPSDQRQH´�FKH�VFDQGLVFH�DQFRUD
OD�YLWD�GL�WXWWR�LO�SDHVH�
$�SRFKL�FKLORPHWUL�GD�0RQWDOFLQR�VRUJH�OD�VROLWDULD�$EED]LD�GL�6DQW
$QWLPR��LO�FXL�WHPSLR�PRQXPHQWDOH�GHO�;,,�VHFROR�VL
SUHVHQWD�FRPH�XQR�GHL�SL��DOWL�HVHPSL�GL�URPDQLFR�IUDQFHVH�SUHVHQWL�LQ�,WDOLD�
,O�WHUULWRULR�GL�0RQWDOFLQR��LQVLHPH�DOOD�9DO�G
2UFLD��q�VWDWR�ULFRQRVFLXWR�QHO������3DWULPRQLR�0RQGLDOH�GHOO
8PDQLWj��7LSLFD
q�OD�³6DJUD�GHO�7RUGR´�FKH�VL�VYROJH�O
XOWLPD�GRPHQLFD�GL�RWWREUH�H�FRQVHQWH�GL�ULYLYHUH�OD

����'HVFUL]LRQH�GHO�FRQWHVWR�WHUULWRULDOH�H�R�VHWWRULDOH�HQWUR�LO�TXDOH�VL�UHDOL]]D�LO�SURJHWWR�FRQ�ULIHULPHQWR�D
VLWXD]LRQL�GHILQLWH��UDSSUHVHQWDWH�PHGLDQWH�LQGLFDWRUL�PLVXUDELOL�



FXOWXUD�ORFDOH�DWWUDYHUVR�OD�ULHYRFD]LRQH�GL�DQWLFKH�WUDGL]LRQL�

0RQWHSXOFLDQR�VRUJH�QHO�SXQWR�G
LQFRQWUR�WUD�OD�9DO�G
2UFLD�H�OD�9DO�GL�&KLDQD��Ê�FRVWUXLWR�OXQJR�OD�VWUHWWD�FLPD�GL�XQD
FROOLQD�FDOFDUHD�H�VHPEUD�OD�FRQWLQXD]LRQH�QDWXUDOH�GHO�ULOLHYR�VX�FXL�q�HGLILFDWR��6XELWR�VRWWR�OD�FLQWD�PXUDULD�H�OH
IRUWLILFD]LRQL�q�SRVVLELOH�DPPLUDUH�LO�WHPSLR�GHOOD�0DGRQQD�GL�6DQ�%LDJLR��,O�WUDYHUWLQR�ELDQFR�SHUODWR�FRQ�FXL�DJOL�LQL]L�GHO
&LQTXHFHQWR�q�VWDWR�FRVWUXLWR�O
HGLILFLR�VSLFFD�LQ�ORQWDQDQ]D�QHO�YHUGH�FLUFRVWDQWH��/D�3LD]]D�*UDQGH��VLWXDWD�QHO�SXQWR�SL�
DOWR�GHO�SDHVH��q�GRPLQDWD�GDOOD�JUDQGH�WRUUH�H�GDOOD�IDFFLDWD�LQ�VWLOH�JRWLFR�GHO�3DOD]]R�&RPXQDOH��'L�IURQWH�DO�PXQLFLSLR
VL�WURYD�LO�'XRPR�FKH�ULVDOH�DOOD�ILQH�GHO�;9,�VHFROR��0RQWHSXOFLDQR�q�FRQRVFLXWD�D�OLYHOOR�LQWHUQD]LRQDOH�VRSUDWWXWWR�SHU�LO
VXR�9LQR�1RELOH��XQR�GHL�YLQL�WRVFDQL�SL��DSSUH]]DWL�DO�PRQGR��FKH�YLHQH�RWWHQXWR�GDOOD�VSUHPLWXUD�GHOOH�XYH�SURYHQLHQWL
GDL�YLJQHWL�FLUFRVWDQWL��4XHVWR�FHQWUR�WRVFDQR�SUHVHQWD�DOWUH�SUHJHYROL�H�TXDOLILFDWH�SURGX]LRQL�FRPH�TXHOOD�GHO�PLHOH�
GHOO
ROLR�H[WUDYHUJLQH�GL�ROLYD��GHL�VDOXPL�WLSLFL�H�IRUPDJJL�FKH�SRVVRQR�HVVHUH�DVVDSRUDWL�SUHVVR�L�FDUDWWHULVWLFL�ULVWRUDQWL�HG
HQRWHFKH�

6DQ�*LPLJQDQR�VL�HUJH�FRQ�LO�SURILOR�GHOOH�VXH�WRUUL��VX�GL�XQ�FROOH�D�GRPLQLR�GHOOD�9DO�G
(OVD��6HGH�GL�XQ�SLFFROR�YLOODJJLR
HWUXVFR�GHO�SHULRGR�HOOHQLVWLFR�LQL]Lz�OD�VXD�VWRULD�LQWRUQR�DO�;�VHFROR�SUHQGHQGR�LO�QRPH�GHO�6DQWR�9HVFRYR�GL�0RGHQD�
6DQ�*LPLJQDQR��FKH�DYUHEEH�VDOYDWR�LO�ERUJR�GDOOH�RUGH�EDUEDULFKH��$QFKH�JUD]LH�DOOH�VXH�WRUUL��q�VWDWR�GLFKLDUDWR
GDOO
8QHVFR�3DWULPRQLR�GHOO
8PDQLWj��8Q�WHPSR�HUDQR����PD�RJJL�VROR����H�FRQIHULVFRQR�LO�FDUDWWHUH�DOO
HOHJDQWH�FLWWDGLQD
VHQHVH��,O�'XRPR��WHUPLQDWR�QHO�������q�FRQVLGHUDWR�XQR�GHL�SL��SUHVWLJLRVL�PXVHL�GHOOD�7RVFDQD��Ê�FRVWUXLWR�VX�WUH�QDYDWH
HG�q�XQ�FRQWHQLWRUH�GL�DIIUHVFKL�GL�6FXROD�)LRUHQWLQD�
/D�VXD�IDPD�PRQGLDOH�YLHQH�DQFKH�GDOOD�ULFFKH]]D�GL�RSHUH�G
DUWH�H�GDOOD�9HUQDFFLD�GL�6DQ�*LPLJQDQR��XQ�SUHJLDWR�YLQR
ELDQFR�SURGRWWR�VROR�TXL��8Q�DOWUR�SURGRWWR�LPSRUWDQWH�q�OR�]DIIHUDQR�FKH�KD�DYXWR�XQ�UXROR�GL�SULPR�SLDQR�QHOO
HFRQRPLD
GHOOD�&LWWj��%DVWL�SHQVDUH�FKH�QHO������LO�&RPXQH��REEOLJDWR�D�SDJDUH�GHELWL�FRQWUDWWL�GXUDQWH�O
DVVHGLR�DO�&DVWHOOR�GHOOD
1HUD��RQRUz�O
LPSHJQR�XWLOL]]DQGR�QRQ�VROR�GHQDUR�FRQWDQWH�PD�DQFKH�]DIIHUDQR��(�FLUFD�FLQTXDQW
DQQL�GRSR��QHO������
SURSULR�FRPH�SHU�LO�YLQR�9HUQDFFLD��LVWLWXu�XQ�GD]LR�VXOO
HVSRUWD]LRQH�

6DUWHDQR�q�XQ�ERUJR�DUURFFDWR�VX�GL�XQ�DOWRSLDQR�WUD�OD�9DO�G¶2UFLD�H�OD�9DOGLFKLDQD��/D�]RQD�q�DELWDWD�VLQ�GDOOD�SUHLVWRULD�
FRPH�UDFFRQWDQR�OH�WHVWLPRQLDQ]H�DUFKHRORJLFKH�GL�HSRFD�QHROLWLFD�ULQYHQXWH�QHOOD�*URWWD�GHOO¶2UVR��0ROWR�LPSRUWDQWH
DQFKH�OD�SUHVHQ]D�GHJOL�HWUXVFKL��FKH�GDO�,;�DO�,�VHFROR�D�&��KDQQR�DELWDWR�DVVLGXDPHQWH�TXHVWR�WHUULWRULR��TXL�VL�WURYDQR
DOFXQH�GHOOH�SL��LPSRUWDQWL�WRPEH�HWUXVFKH�GHOOD�7RVFDQD�FRPH�TXHOOD�GHOOD�4XDGULJD�,QIHUQDOH��%XRQD�SDUWH�GHL
ULWURYDPHQWL�VL�SRVVRQR�DPPLUDUH�QHOOD�FROOH]LRQH�GHO�0XVHR�(WUXVFR�GL�6DUWHDQR��&RQ�LO�SDVVDUH�GHJOL�DQQL�SRL�VL�LPSRQH
DQFKH�O¶HSRFD�PHGLHYDOH��/¶HOHPHQWR�SL��VLJQLILFDWLYR�q�LO�&DVVHUR�TXDGUDWR�GHO�&DVWHOOR��;�VHFROR���7UD�JOL�VWXSHQGL�HGLILFL
GD�YLVLWDUH�VL�UDFFRPDQGDQR�OD�&KLHVD�GL�6DQ�0DUWLQR�LQ�)RUR�H�OD�&ROOHJLDWD�GHGLFDWD�DL�6DQWL�/RUHQ]R�H�$SROOLQDUH��$OWUL
HGLILFL�GD�VHJQDODUH�VRQR�LO�3DOD]]R�&RPXQDOH��LO�3DOD]]R�3LFFRORPLQL��LO�3DOD]]R�*RWL�)DQHOOL�H�LO�3DOD]]R�&HQQLQL��XQ�DOWUR
SLFFROR�JLRLHOOR�q�SRL�LO�7HDWUR�GHJOL�$UULVFKLDQWL�
$�SRFKL�FKLORPHWUL�GDO�FHQWUR�GHO�ERUJR�q�SRVVLELOH�UDJJLXQJHUH�O¶$EED]LD�IRUWLILFDWD�GL�6SLQHWR�H�LO�ERUJR�PHGLHYDOH�GL
&DVWLJOLRQFHOOR�VXO�7ULQRUR�H�OD�IDJJHWWD�GHOOD�5LVHUYD�1DWXUDOH�GL�3LHWUDSRUFLDQD��8Q�PRPHQWR�VXJJHVWLYR�SHU�YLVLWDUH
6DUWHDQR�q�LO�PHVH�GL�DJRVWR�DQFKH�SHUFKq�RJQL�DQQR��LO�JLRUQR�GL�)HUUDJRVWR��VL�GLVSXWD�OD�SRSRODUH�*LRVWUD�GHO�6DUDFLQR�
XQ¶DSSDVVLRQDQWH�VILGD�D�FDYDOOR�GL�RULJLQH�H�VDSRUH�PHGLHYDOH�

,O�WHUULWRULR�LQ�RJJHWWR��GDOOH�JUDQGL�SRWHQ]LDOLWj��ULVHQWH�SHUz�GHOOD�FULVL�RFFXSD]LRQDOH�GLIIXVD�LQ�,WDOLD�H�FRPH�VL�SXz�QRWDUH
GDL�GDWL�,67$7�ULSRUWDWL��OD�GLVRFFXSD]LRQH�JLRYDQLOH�KD�XQD�QRWHYROH�LQFLGHQ]D�
,O�WDVVR�GL�GLVRFFXSD]LRQH��GDWL�,67$7��GHL�JLRYDQL�WUD�L����HG�L����DQQL��PDVFKL�H�IHPPLQH��UHODWLYR�DOO¶DQQR������LQ
7RVFDQD�q�DQFRUD�GHO�������QRQRVWDQWH�DVVLVWLDPR�DG�XQ�FDOR�ULVSHWWR�DO������QHO�TXDOH�VHJQDYD�LO������1HOOD�IDVFLD�GL
HWj�FKH�FL�LQWHUHVVD�PDJJLRUPHQWH��������DQQL��VHPSUH�LQ�7RVFDQD��q�DO�������PHQWUH�O¶LQDWWLYLWj�SHU�OD�VWHVVD�IDVFLD�G¶HWj
VDOH�DO�������
,O�WDVVR�GL�RFFXSD]LRQH�LQ�3URYLQFLD�GL�6LHQD�SHU�L�JLRYDQL�WUD�L����HG�L����DQQL�q�GHO�������

,Q�7RVFDQD�OH�,VWLWX]LRQL�QRQ�SURILW�VRQR��VHFRQGR�L�GDWL�ULSRUWDWL�VXO�VLWR�GHOOD�5HJLRQH�7RVFDQD���������OH�TXDOL�LPSLHJDQR
�������GLSHQGHQWL�H�EHQ���������YRORQWDUL��7UD�TTXHVWH�LVWLWX]LRQL�QRQ�SURILW�WURYLDPR�DQFKH�OH�3UR�/RFR��FKH�RSHUDQR
QHOO
LQIRUPD]LRQH�H�QHOO
DFFRJOLHQ]D�WXULVLWLFD�JHVWHQGR�JOL�XIILFL�GHO�WHUULWRULR��QHL�TXDOL�VL�RFFXSDQR�GL�IURQW�RIILFH�H�EDFN
RIILFH�SHU�ULVSRQGHUH�DOOD�GRPDQGD�SURYHQLHQWH�GD�WXULVWL��L�TXDOL�VDUDQQR�DQDOL]]DWL�QHO�GHWWDJOLR�QHO�ER[�UHODWLYR�DJOL
RELHWWLYL�SURJHWWXDOL��H�UHVLGHQWL��FKH�WURYLDPR�D�VHJXLUH��/H�3UR�/RFR�VL�RFFXSDQR�DOWUHVu�GL�UHDOL]]DUH��SURPXRYHUH�H
JHVWLUH�HYHQWL�GL�SURPR]LRQH�WHUULWRULDOH�LQ�FROODERUD]LRQH�DQFKH�FRQ�DOWUH�UHDOWj�H�FRQ�JOL�(QWL�/RFDOL�

3HU�TXDQWR�ULJXDUGD�OD�ULOHYD]LRQH�,VWDW�GHL�UHVLGHQWL�DO���JHQQDLR������VRQR�QHO�&RPXQH�GL�&ROOH�GL�9DO�G¶(OVD
FRPSOHVVLYDPHQWH�������GL�FXL������QHOOD�IDVFLD�GL�HWj�WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�0RQWDOFLQR�FRPSOHVVLYDPHQWH
�����GL�FXL�����WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�0RQWHSXOFLDQR�������UHVLGHQWL�FRPSOHVVLYL�GL�FXL������WUD�L����HG�L���
DQQL��QHO�&RPXQH�GL�6DQ�*LPLJQDQR������UHVLGHQWL�GL�FXL�����WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�6DUWHDQR������UHVLGHQWL
GL�FXL�����WUD�L����HG�L����DQQL�

'DOO¶LQGDJLQH�UHDOL]]DWD�VXL�YRORQWDUL�GHOO¶XOWLPR�VHUYL]LR�FLYLOH�VL�HYLQFH�FKH�ROWUH�LO�����GHL�YRORQWDUL�q�ULXVFLWR��D�VHJXLWR
GHOO¶HVSHULHQ]D�PDWXUDWD��D�WURYDUH�XQ�SRVWR�GL�ODYRUR�H�OD�TXDVL�WRWDOLWj�GHL�YRORQWDUL�FKH�QRQ�OR�KDQQR�WURYDWR�VWDQQR
FRQWLQXDQGR�D�VWXGLDUH�



,O�6HUYL]LR�&LYLOH�5HJLRQDOH�SXz�ULXVFLUH�D�GDUH�XQR�VWLPROR�LQ�SL��H�SXz�IDU�DYYLFLQDUH�L�UDJD]]L�DO�PRQGR�GHO�ODYRUR��D
TXHOOR�GHOO
$VVRFLD]LRQLVPR�H�DOOD�UHDOWj�GHL�WHUULWRUL�QHL�TXDOL�YLYRQR�

����2ELHWWLYL�GHO�SURJHWWR�

4XHVWR�QRVWUR�SURJHWWR�ULJXDUGD�LO�VHWWRUH�GHO�3DWULPRQLR�$UWLVWLFR��$PELHQWDOH��7XULVWLFR�H�&XOWXUDOH��LQ�SDUWLFRODU�PRGR�OD
YDORUL]]D]LRQH�GHOO
LGHQWLWj�GHL�VLQJROL�WHUULWRUL��GD�WUDVPHWWHUH�VLD�DOOD�FLWWDGLQDQ]D�FKH�DO�WXULVWD��4XHVWD�VFHOWD�q�OHJDWD
DOO¶DWWLYLWj�GL�WXWHOD�H�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�FKH�GD�DQQL�OH�3UR�/RFR�SRUWDQR�DYDQWL�TXRWLGLDQDPHQWH�FRQ
SDVVLRQH�H�FRQ�DPRUH�LQFRQGL]LRQDWR�SHU�OD�SURSULD�WHUUD��TXHVWL�YDORUL�VRQR�VWDWL�ULFRQRVFLXWL�DQFKH�GDOO
8QHVFR��FKH�KD
SUHPLDWR�O
813/,��8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD��LQVHUHQGROD�WUD�L�FRQVXOHQWL�GHO�&RPLWDWR�,QWHUJRYHUQDWLYR�SUHYLVWR
GDOOD�&RQYHQ]LRQH�SHU�OD�6DOYDJXDUGLD�GHO�3DWULPRQLR�&XOWXUDOH�,PPDWHULDOH�GHO�������,Q�WXWWR�LO�PRQGR�VRQR�VROWDQWR����
OH�RUJDQL]]D]LRQL�DFFUHGLWDWH�

/H�3UR�/RFR�VRQR�DVVRFLD]LRQL�GL�YRORQWDULDWR�GL�GLULWWR�SULYDWR�PD�GL�ULOHYDQ]D�SXEEOLFD��IRUPDWH�GD�FRPXQL�FLWWDGLQL
DFFRPXQDWL�GDOOD�SDVVLRQH�H�GDOO
DWWDFFDPHQWR�SHU�LO�SURSULR�WHUULWRULR��6RQR�LVFULWWH�LQ�DSSRVLWR�$OER�GHOOH�3UR�/RFR
FRQVHUYDWR�SUHVVR�RJQL�&RPXQH�FDSROXRJR�H�VRQR�ULFRQRVFLXWH�GD�VHPSUH�GDOOH�OHJJL�1D]LRQDOL�H�5HJLRQDOL�

,O�YRORQWDULDWR�KD�SHUPHVVR�H�SHUPHWWH�D�WDQWH�SLFFROH�UHDOWj��OD�PDJJLRU�SDUWH�GHOOH�3UR�/RFR�DJLVFH�LQ�WHUULWRUL�SLFFROL�H
VSHVVR�GLVDJLDWL��GL�VYLOXSSDUVL�H��VRSUDWWXWWR��GL�IDUOR�DOO¶LQWHUQR�GL�XQD�SURJHWWD]LRQH�FKH�IDYRULVFD�OD�FLWWDGLQDQ]D�DWWLYD
RIIUHQGR�OD�SRVVLELOLWj�GL�FUHVFHUH�H�GL�HVVHUH�SL��HIILFDFL�VXO�WHUULWRULR�QHOOD�SURPR]LRQH�GHL�YDORUL�GHOO¶DSSDUWHQHQ]D��GHOOD
VROLGDULHWj�VRFLDOH��GHOOD�FXOWXUD�H�GHOOH�WUDGL]LRQL�GHOOH�SRSROD]LRQL�

2ELHWWLYR�SURJHWWXDOH

/H�3UR�/RFR��JUD]LH�DO�6HUYL]LR�&LYLOH��LQWHQGRQR�VWLPRODUH�XQD�SUHVD�GL�FRVFLHQ]D�GD�SDUWH�GHL�UHVLGHQWL��QRQ�UHVLGHQWL�H
WXULVWL�GHO�YDORUH�GHO�SDWULPRQLR�ORFDOH�H�GHOOH�VXH�SRWHQ]LDOLWj�GL�VYLOXSSR�DWWUDYHUVR�OD�IUXL]LRQH�FRQVDSHYROH�GHO
SDWULPRQLR�FXOWXUDOH�ORFDOH�VWHVVR�

/¶RELHWWLYR�GHO�SURJHWWR�ULVLHGH�HVVHQ]LDOPHQWH�QHOOR�VWLPROR�DG�XQD�FRQVDSHYROH�SDUWHFLSD]LRQH�DWWLYD�DOOD�ULVFRSHUWD�GHOOD
SURSULD�FXOWXUD�ORFDOH�
,O�SURJHWWR�LQWHQGH�VYLOXSSDUH�OD�FRQRVFHQ]D�GHL�GLYHUVL�FHQWUL�GRYH�LO�IDVFLQR�GHOOD�VWRULD�H�GHOOD�FXOWXUD�KDQQR�VYLOXSSDWR
WUDGL]LRQL�QHOO¶DUWH��QHOOD�FXOWXUD��QHOO¶DUWLJLDQDWR�H�QHJOL�XVL�H�FRVWXPL�GHOOH�SRSROD]LRQL�ORFDOL�
,O�WXWWR�DO�VHUYL]LR�GHOOH�QXRYH�JHQHUD]LRQL�FKH�DWWUDYHUVR�OD�FRQRVFHQ]D�GHOOD�VWRULD�ULXVFLUDQQR�D�ULFRQRVFHUVL�LQ�XQD
LGHQWLWj�FXOWXUDOH�EHQ�GHILQLWD�H�TXLQGL�D�SURPXRYHUH��DWWUDYHUVR�O¶DUWH�OD�FXOWXUD�H�OH�WUDGL]LRQL��OH�ORFDOLWj�FRLQYROWH�QHO
SURJHWWR�H�FRQ�HVVH�WXWWR�LO�WHUULWRULR�

4XHVWR�RELHWWLYR�SRWUj�HVVHUH�UDJJLXQWR�JUD]LH�DOOD�FRRSHUD]LRQH�FRQ�OH�UHDOWj�DVVRFLDWLYH�H�LVWLWX]LRQDOL�SUHVHQWL�VXO
WHUULWRULR��DO�FRQWULEXWR�GHL�3DUWQHUV�LQGLYLGXDWL�H�VRSUDWWXWWR��JUD]LH�DOO¶DSSRUWR�GHL�YRORQWDUL�GHO�6HUYL]LR�&LYLOH�

,O�SRWHQ]LDPHQWR�GHOOH�TXDOLWj�SRVLWLYH��SURSULH�GL�XQD�FXOWXUD�GHO�WHUULWRULR�H�GHOOH�ULVRUVH�FKH�OR�UDSSUHVHQWDQR��FRQVHQWH�GL
FRQVROLGDUH�LO�VHQVR�GL�DSSDUWHQHQ]D�LQVLWR�QHO�FRQFHWWR�GL�FLWWDGLQDQ]D�DWWLYD��XQLFD�YHUD�ULVRUVD�SHU�OD�UHDOL]]D]LRQH�GL�XQ
ULVFDWWR�GHOOH�SLFFROH�UHDOWj�ORFDOL�

6DUj�SRVVLELOH�FRQWLQXDUH�D�SURPXRYHUH�QXRYH�VHQVLELOLWj�HGXFDWLYH�H�IRUPDWLYH��IDU�FUHVFHUH�OD�UHWH�VRFLDOH��DWWLYDQGRQH
ULVRUVH�H�SRWHQ]LDOLWj���PLJOLRUDUH�OH�IRUPH�GL�FRPXQLFD]LRQH�H�OD�FRPXQLFD]LRQH�VWHVVD�QHO�WHUULWRULR��IDYRULUH�OD�FUHVFLWD�H
OD�VWUXWWXUD]LRQH�GL�OXRJKL�GL�DJJUHJD]LRQH�SHU�JLRYDQL�H�PHQR�JLRYDQL�
$WWUDYHUVR�TXHVWR�SURJHWWR��VRSUDWWXWWR�FRQ�O¶LPSLHJR�GHL�YRORQWDUL�VHUYL]LR�FLYLOH��VDUj�SRVVLELOH�DFFUHVFHUH�OD�FRVFLHQ]D
GHOOD�SRWHQ]LDOLWj�GHO�WHUULWRULR�H�UDJJLXQJHUH�XQ�OLYHOOR�SL��DOWR�GL�FRQRVFHQ]D�GHOOR�VWHVVR�H�GHL�EHQL�FXOWXUDOL��PDWHULDOL�H
LPPDWHULDOL��GD�SDUWH�GHOOD�SRSROD]LRQH��PD�VRSUDWWXWWR�GD�SDUWH�GHL�JLRYDQL��DWWUDYHUVR�VWUXPHQWL�FKH�UHQGDQR�YLVLELOL�H
IUXLELOL�L�EHQL�GHO�WHUULWRULR�

2ELHWWLYL�*HQHUDOL

/R�VFRSR�SULQFLSDOH�GHO�SURJHWWR�q�TXHOOR�GL�YDORUL]]DUH�H�SURPXRYHUH�LO�WHUULWRULR�GRSR�XQ�DFFXUDWR�ODYRUR�GL�VWXGLR��ULFHUFD
H�FDWDORJD]LRQH�GHL�EHQL�PDWHULDOL��DUWLVWLFL��VWRULFR��FXOWXUDOL���SDHVDJJLVWLFL�H�DPELHQWDOL��H�LPPDWHULDOL��WUDGL]LRQL�ORFDOL�
FRQ�LO�FRLQYROJLPHQWR�GL�DOWUL�DWWRUL�SUHVHQWL��$VVRFLD]LRQL��2SHUDWRUL�7XULVWLFL�/RFDOL��(QWL�ORFDOL��%LEOLRWHFKH��HFF���DO�ILQH
VRSUDWWXWWR�GL�PDQWHQHUH�YLYD��GLIIRQGHUH�H�SRWHQ]LDUH�OD�FRQRVFHQ]D��OH�WUDGL]LRQL�H�OD�IUXL]LRQH�GHO�SDWULPRQLR�ORFDOH�GD
SDUWH�GHL�UHVLGHQWL��GHL�WXULVWL��GHL�YLVLWDWRUL�H�GHJOL�VWXGLRVL�

$OWUL�RELHWWLYL��LQ�XQ�HSRFD�GL�WXULVPR�HVSHULHQ]LDOH��VDUDQQR�LO�SRWHQ]LDPHQWR�GHOOH�DWWLYLWj�H�GHO�UXROR�GHJOL�8IILFL
,QIRUPD]LRQL�H�$FFRJOLHQ]D�7XULVWLFD�GHOOH�3UR�/RFR�SHU�OD�FUHVFLWD�GHO�WHUULWRULR��UDIIRU]DQGR�O
RIIHUWD�WXULVWLFD�JHQHUDOH
JUD]LH�VRSUDWWXWWR�DOOD�FRQVDSHYROH]]D��O
DWWLYD]LRQH�GL�D]LRQL�WHVH�DO�PLJOLRUDPHQWR�TXDQWLWDWLYR�H�TXDOLWDWLYR�GHOOH�ULVRUVH
FXOWXUDOL�WXULVWLFKH�GHL�³FHQWUL�PLQRUL´�DWWUDYHUVR�LO�FRLQYROJLPHQWR�GHJOL



DELWDQWL��IRQGDPHQWDOH�SHU�XQD�FRUUHWWD�YDORUL]]D]LRQH�H�FRQRVFHQ]D�GHOOH�SUREOHPDWLFKH�GHOOD�UHDOWj�ORFDOH��VRFLDOH�H
UHOD]LRQDOH�

2ELHWWLYL�6SHFLILFL

/H�D]LRQL�SULQFLSDOL�GHO�3URJHWWR�VDUDQQR��QHOOR�VSHFLILFR��SDUWHQGR�GDOOR�VWXGLR�H�GDOOD�ULFHUFD�GHL�EHQL�SUHVHQWL�VXO
WHUULWRULR��WHVH�DG�RSHUDUH�DO�ILDQFR�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�LQ�WHUPLQL�GL�DWWHQ]LRQH�DOOH�SUREOHPDWLFKH�WHUULWRULDOL�
FRLQYROJHQGR�DQFKH�DOWUH�$VVRFLD]LRQL�H�L�VLQJROL�FLWWDGLQL��VHQVLELOL]]DUH�L�UHVLGHQWL��LQ�SDUWLFRODUH�L�JLRYDQL��DQFKH
DWWUDYHUVR�OD�UDFFROWD�GL�WHVWLPRQLDQ]H���QHO�ULVFRSULUH�H�YDORUL]]DUH�OH�ULVRUVH�FXOWXUDOL��DUWLVWLFKH��SDHVDJJLVWLFKH�
DUWLJLDQDOL��IROFORULVWLFKH��JDVWURQRPLFKH��IDYRULUH�H�VXSSRUWDUH�OD�UHDOL]]D]LRQH�GL�HYHQWL�FXOWXUDOL��SURJHWWDUH�H�UHDOL]]DUH
LQWHUYHQWL�GL�VXSSRUWR�DOOH�GLYHUVH�UHDOWj�FRLQYROWH�QHO�SURJHWWR�SHU�IDYRULUQH�XQD�PDJJLRUH�IUXL]LRQH��FRLQYROJHUH�OH�6FXROH
GL�RJQL�RUGLQH�H�JUDGR��DWWUDYHUVR�YLVLWH��LQFRQWUL��PRVWUH�DO�ILQH�GL�IDYRULUH�O¶LQWHUHVVH�GHL�JLRYDQL�H�JLRYDQLVVLPL�YHUVR�LO
SURSULR�WHUULWRULR��PD�DQFKH�LQFUHPHQWDUH�H�IRUWLILFDUH�LO�³VHQVR�GL�DSSDUWHQHQ]D´�GL�RJQXQR�YHUVR�OD�SURSULD�FRPXQLWj
SULPD��H�TXHOOD�UHJLRQDOH�H�QD]LRQDOH�SRL��LQFUHPHQWDUH�L�IOXVVL�H�OH�SUHVHQ]H�WXULVWLFKH��DJJLRUQDUH�LO�VLWR�LQWHUQHW
GHOO
DVVRFLD]LRQH�H�WXWWL�L�VRFLDO�SUHVHQWL��YDOXWDQGR�VH�VRQR�VXIILFLHQWL�R�PLJOLRUDELOL�DO�ILQH�GL�UDJJLXQJHUH�L�QRVWUL�RELHWWLYL�
LQROWUH�SUHVVR�OH�VHGL�H�JOL�8IILFL�,QIRUPD]LRQL�H�$FFRJOLHQ]D�VDUj�DWWLYDWR�XQ�VHUYL]LR�G
LQIRUPD]LRQH�VXO�6HUYL]LR�&LYLOH
5HJLRQDOH�

3HU�TXDQWR�ULJXDUGD�L�QXPHUL�GL�DUULYL�H�SUHVHQ]H�GHO�������L�TXDOL�FL�LQWHUHVVDQR�PROWR�LQ�TXDQWR�VH�VL�SDUOD�GL�3UR�/RFR
QRQ�VL�SXz�QRQ�SDUODUH�GL�WXULVPR��ULOHYDWL�GD�³(ODERUD]LRQL�
6HWWRUH�6LVWHPD�,QIRUPDWLYR�GL�VXSSRUWR�DOOH�GHFLVLRQL��8IILFLR
5HJLRQDOH�GL�6WDWLVWLFD
�VX�GDWL�,VWDW´�ULOHYLDPR�FKH�D�&ROOH�GL�9DO�G
(OVD�JOL�DUULYL�GL�LWDOLDQL�VRQR�������H�OH�SUHVHQ]H
�������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�VRQR�������H�OH�SUHVHQ]H��������D�0RQWDOFLQR�JOL�DUULYL�GL�LWDOLDQL�VRQR�������H�OH
SUHVHQ]H��������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�������H�OH�SUHVHQ]H���������D�0RQWHSXOFLDQR�JOL�DUULYL�GL�LWDOLDQL�VRQR
������H�OH�SUHVHQ]H��������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�������H�OH�SUHVHQ]H���������D�6DQ�*LPLJQDQR�JOL�DUULYL�GHJOL
LWDOLDQL�VRQR�������H�OH�SUHVHQ]H���������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL��������H�OH�SUHVHQ]H���������D�6DUWHDQR�JOL
DUULYL�GHJOL�LWDOLDQL�VRQR������H�OH�SUHVHQ]H��������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�������H�OH�SUHVHQ]H�������
*UD]LH�DOO¶RSSRUWXQLWj�GL�SRUWDUH�DYDQWL�XQ�SURJHWWR�GL�VHUYL]LR�FLYLOH�GL�TXHVWR�JHQHUH��XWLOH�SHU�ULQQRYDUH��PDQWHQHUH�H�IDU
QDVFHUH�UHOD]LRQL�WUD�O¶DVVRFLD]LRQH�H�WXWWL�JOL�VWDNHKROGHUV�SUHVHQWL�VXO�WHUULWRULR��VL�SUHYHGH�XQ�LQFUHPHQWR�PHGLR�GHOOH
SUHVHQ]H�WXULVWLFKH�GL�FLUFD�LO����

6DUj�LQROWUH�SRVVLELOH��VHPSUH�JUD]LH�DOO¶DSSRUWR�GHL�YRORQWDUL�GL�VHUYL]LR�FLYLOH��LQFUHPHQWDUH�H�PLJOLRUDUH�L�VHUYL]L�RIIHUWL
GDOOH�VLQJROH�3UR�/RFR��DYYLFLQDQGR�H�FRQIURQWDQGR�TXHOOD�FKH�q�OD�YLVLRQH�JLRYDQH�HG�LQQRYDWLYD�GHL�YRORQWDUL�GL�VHUYL]LR
FLYLOH�DOO¶HVSHULHQ]D�H�DOOD�SURIHVVLRQDOLWj�GHJOL�DGGHWWL�SUHVHQWL�QHOOH�DVVRFLD]LRQL�VWHVVL�

����1XPHUR�GHL�GLSHQGHQWL�R�YRORQWDUL�GHOO
�HQWH�QHFHVVDUL�SHU�O
�HVSOHWDPHQWR�GHOOH�DWWLYLWj�SUHYLVWH�QHO�SURJHWWR
�QRQ�FRQVLGHUDUH�L�JLRYDQL�GHO�VHUYL]LR�FLYLOH��

��

������5XROR�VYROWR�GDL�GLSHQGHQWL�R�YRORQWDUL�GHOO
�HQWH�

/H�ULVRUVH�XPDQH��GLSHQGHQWL�H�YRORQWDUL��FROODERUHUDQQR�SHU�O¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�SUHYLVWH�GDO�SURJHWWR�LQVLHPH�DO
ILQH�GL�UDJJLXQJHUH�O¶RELHWWLYR�SURJHWWXDOH�HG�LQ�SDUWLFRODUH��LQVLHPH�DOO¶RSHUDWRUH�GL�SURJHWWR�SUHVHQWHUDQQR�OH�DWWLYLWj
GHOO¶DVVRFLD]LRQH�H�OH�DWWLYLWj�VSHFLILFKH�GHO�SURJHWWR��DIILDQFKHUDQQR�L�YRORQWDUL�GL�VHUYL]LR�FLYLOH�SHU�TXHO�FKH�ULJXDUGD�OD
ULFHUFD�GHL�EHQL�VXO�WHUULWRULR��H�OD�ORUR�FDWDORJD]LRQH��IRUQLUDQQR�OD�SURSULD�HVSHULHQ]D�SHU�TXDQWR�ULJXDUGD�OH�YDULH�DWWLYLWj
GD�SRUWDUH�DYDQWL�H�VL�IDUDQQR�GD�WUDPLWH�SHU�VWDELOLUH�L�FRQWDWWL�WUD�L�YRORQWDUL�H�L�YDUL�UHIHUHQWL�WHUULWRULDOL�HG�LVWLWX]LRQDOL�

����5XROR�H�DWWLYLWj�SUHYLVWH�SHU�L�JLRYDQL�LQ�VHUYL]LR�FLYLOH�QHOO
�DPELWR�GHO�SURJHWWR�

,�9RORQWDUL�GL�6HUYL]LR�&LYLOH�5HJLRQDOH�VDUDQQR�FRLQYROWL�QHOOH�GLYHUVH�IDVL�GHO�SURJHWWR��D�SDUWLUH�GD�XQD�IDVH�IRUPDWLYD�SHU
LQVHULUVL�SHUIHWWDPHQWH�QHO�FRQWHVWR�QHO�TXDOH�VL�DQGUj�DG�RSHUDUH��/D�ORUR�DWWLYLWj�VL�VYROJHUj�SUHYDOHQWHPHQWH�DOO¶LQWHUQR
GHOOD�VHGH�GHOOD�3UR�/RFR�H�GHOO
8IILFLR�,QIRUPD]LRQL�H�$FFRJOLHQ]D�7XULVWLFD��PD�L�JLRYDQL�SRWUDQQR�HVVHUH�LPSHJQDWL��QHOOH
IDVL�GL�ULFHUFD��SUHVVR�JOL�DUFKLYL�GHJOL�(QWL�3XEEOLFL��GHOOH�8QLRQL�GHL�&RPXQL��GHOOH�3DUURFFKLH��SUHVVR�OH�ELEOLRWHFKH�R
DUFKLYL�SULYDWL��,�YRORQWDUL�GL�VHUYL]LR�FLYLOH�SRWUDQQR�LQWHUIDFFLDUVL�FRQ�DOWUH�DVVRFLD]LRQL�GL�YRORQWDULDWR�H�SULYDWL�DO�ILQH�GL
UDFFRJOLHUH�LQIRUPD]LRQL��GDWL�H�TXDQW¶DOWUR�XWLOH�SHU�OD�UHDOL]]D]LRQH�GHO�3URJHWWR��ROWUH�DG�LQWUHFFLDUH�XWLOL�UHOD]LRQL�SHU�OD
SURSULD�FUHVFLWD�SHUVRQDOH�
,O�ORUR�UXROR�VDUj�IRQGDPHQWDOH�SHU�WUDVPHWWHUH�LO�YHUR�YDORUH�GHOOH�ULVRUVH�FXOWXUDOL�ORFDOL�DL�UHVLGHQWL��IRQGDPHQWDOL�SHU�XQD
FRQFUHWD�YDORUL]]D]LRQH�VLD�WXULVWLFD�FKH�FXOWXUDOH�GHOOD�ORFDOLWj��DWWUDYHUVR�DWWLYLWj�GL�VHQVLELOL]]D]LRQH�FRQ�LQFRQWUL
SURJUDPPDWL�H�DSHUWL�DO�SXEEOLFR�VXO�WHUULWRULR�
,�9RORQWDUL�GL�6HUYL]LR�&LYLOH�5HJLRQDOH�SRWUDQQR�LQFRQWUDUH��DOWUHVu��SURIHVVLRQLVWL��GRFHQWL��DSSDVVLRQDWL�HG�HVSHUWL�DO�ILQH
GL�UHDOL]]DUH�LQVLHPH��TXHOOH�LQL]LDWLYH�FRQFRUGDWH�D�PRQWH�HG�LQVHULWH�QHO�SURJHWWR�VWHVVR�



3HU�TXDQWR�DWWLHQH�OH�PDQLIHVWD]LRQL�H�JOL�HYHQWL�L�JLRYDQL��VRWWR�OD�JXLGD�DWWHQWD�GHOO¶RSHUDWRUH�GL�SURJHWWR��LPSDUHUDQQR�DG
HIIHWWXDUH�XQ¶DQDOLVL�VZRW�SHU�YHULILFDUH�OH�SURJUDPPD]LRQL�HG�LQGLYLGXDUH�OH�RS]LRQL�PLJOLRUDWLYH�R�FRPXQTXH�LQWHJUDWLYH�
ILQDOL]]DQGR�LO�WXWWR�DG�XQ�LGRQHR�FRLQYROJLPHQWR�GHL�JLRYDQL��GHOOH�,VWLWX]LRQL�H�GHOOH�$VVRFLD]LRQL��QRQ�HVFOXGHQGR�JOL
RSHUDWRUL�HFRQRPLFL�H�FRRUGLQDQGR�JOL�HYHQWL�VXO�WHUULWRULR��,�JLRYDQL�GHO�VHUYL]LR�FLYLOH�VDUDQQR�XQ�HOHPHQWR�QHFHVVDULR�SHU
LO�PRQLWRUDJJLR�H�OD�JHVWLRQH�GHOOH�SUREOHPDWLFKH�LQGLYLGXDWH�
&RQ�LO�VXSSRUWR�GHOO
2SHUDWRUH�GL�3URJHWWR��VYLOXSSHUDQQR�LQFRQWUL�QRQ�VROR�FRQ�OH�ILJXUH�UHVSRQVDELOL�GHOOD�JHVWLRQH�R�GHOOD
SURSULHWj�GHL�EHQL�H�GHL�VHUYL]L�RJJHWWR�GL�LQWHUYHQWR��PD�DQFKH�FRQ�JOL�(QWL�H�OH�$VVRFLD]LRQL��,O�ORUR�VDUj�XQ�UXROR�GL
ULOHYD]LRQH��UDFFROWD�HG�DQDOLVL�GHL�GDWL�H��FRQ�XQ�JXLGDWR�XVR�GL�TXHVWLRQDUL�R�GL�LQWHUYLVWH�GLUHWWH��FHUFKHUDQQR�GL
UDFFRJOLHUH�LGHH��VXJJHULPHQWL��GLVSRQLELOLWj�H�WXWWR�TXDQWR�RFFRUUH�SHU�PHJOLR�UHDOL]]DUH�JOL�RELHWWLYL�
/D�IRUPD]LRQH�VSHFLILFD��XQLWDPHQWH�DG�DOWUL�PRPHQWL�IRUPDWLYL�H�GL�WLURFLQLR�FROOHJDWL�DOOD�UHDOL]]D]LRQH�GHO�3URJHWWR�
DYYHUUj��FRPH�GL�FRQVXHWR�QHL�SULPL�WUH�PHVL�PD�FRQWLQXHUj�GXUDQWH�LO�FRUVR�GHO�VHUYL]LR��VDUj�SHUWDQWR�SHU�LO�JLRYDQH
XQ¶DWWLYLWj�FRQWLQXD�H�GLIIXVD��,�YRORQWDUL�LPSDUHUDQQR�DG�LQWHUIDFFLDUVL�FRUUHWWDPHQWH�FRQ�O¶XWHQ]D��LWDOLDQD�H�VWUDQLHUD�
LPSDUHUDQQR��FRQ�O¶DLXWR�H�OD�JXLGD�GHOO¶RSHUDWRUH�GL�SURJHWWR��GHL�GLSHQGHQWL�H�GHL�YRORQWDUL��D�JHVWLUH��RUJDQL]]DUH�H
SURPXRYHUH�HYHQWL�WUDPLWH�PROWHSOLFL�FDQDOL��VSHULPHQWHUDQQR�O¶DFFRJOLHQ]D�WXULVWLFD��UHDOL]]HUDQQR�PDWHULDOH�SURPR]LRQDOH
HG�LPSDUHUDQQR�DG�XWLOL]]DUH�L�YDUL�VWUXPHQWL�WHOHPDWLFL��FRQRVFHUDQQR�O¶DWWLYLWj�GL�EDFN�RIILFH�H�GL�VHJUHWHULD�GL
XQ¶DVVRFLD]LRQH�3UR�/RFR�

����(YHQWXDOL�SDUWLFRODUL�REEOLJKL�GHL�JLRYDQL�GXUDQWH�LO�SHULRGR�GL�VHUYL]LR�

)OHVVLELOLWj�RUDULD��ODYRUR�IHVWLYR�LQ�RFFDVLRQH�GL�HYHQWL�H�PDQLIHVWD]LRQL�WUDGL]LRQDOL��GLVSRQLELOLWj�D�YLDJJLDUH�H�D�GLPRUDUH
IXRUL�VHGH�
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����$WWLYLWj�GL�SURPR]LRQH�H�VHQVLELOL]]D]LRQH

6,$WWLYLWj�LQIRUPDWLFD�

6,

$WWLYLWj�FDUWDFHD�

12

6SRW�UDGLRWHOHYLVLYL�

6,

,QFRQWUL�VXO�WHUULWRULR�

6,

$OWUD�DWWLYLWj�

,O�&RPLWDWR�5HJLRQDOH�GHOOD�7RVFDQD�GHOO¶8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD�LQVLHPH�DOOH�VHGL�GL
DWWXD]LRQH�SURPXRYHUDQQR�LO�EDQGR�HG�LO�VHUYL]LR�FLYLOH�UHJLRQDOH�LQ�JHQHUDOH��WUDPLWH�LO�ORUR�VLWR�ZHE
FRQ�XQD�SDJLQD�GHGLFDWD��ROWUH�FKH�WUDPLWH�WXWWL�L�VRFLDO�QHWZRUN�D�GLVSRVL]LRQH��DQFKH�DWWUDYHUVR�LO
UDFFRQWR�GL�FKL�KD�JLj�IDWWR�TXHVWD�HVSHULHQ]D�

,O�&RPLWDWR�5HJLRQDOH�GHOOD�7RVFDQD�GHOO¶8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD�LQVLHPH�DOOH�VHGL�3UR
/RFR�SURGXUUDQQR�PDWHULDOH�FDUWDFHR�FRPH�ORFDQGLQH��EURFKXUH��SLHJKHYROL��FRPXQLFDWL�VWDPSD�FKH
GLIIRQGHUDQQR�VLD�D�OLYHOOR�ORFDOH�FKH�VRYUDFRPXQDOH�H�UHJLRQDOH�SHU�GDUH�OD�SL��DPSLD�YLVLELOLWj
SRVVLELOH�DO�SURJHWWR�H�DO�VHUYL]LR�FLYLOH�UHJLRQDOH�

,O�&RPLWDWR�5HJLRQDOH�GHOOD�7RVFDQD�GHOO¶8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD�LQVLHPH�DOOH�VHGL�GL
DWWXD]LRQH��YLVWR�LO�IRUWH�OHJDPH�FRQ�LO�WHUULWRULR��RUJDQL]]HUDQQR�H�SUHQGHUDQQR�SDUWH�D�WXWWH�OH
LQL]LDWLYH��LQFRQWUL��DVVHPEOHH��WDYROL��DWWH�D�SURPXRYHUH�H�VHQVLELOL]]DUH�WXWWH�OH�SHUVRQH
SRWHQ]LDOPHQWH�LQWHUHVVDWH�DO�VHUYL]LR�FLYLOH�UHJLRQDOH�



,O�&RPLWDWR�5HJLRQDOH�GHOOD�7RVFDQD�GHOO¶8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD�LQVLHPH�DOOH�VHGL�GL
DWWXD]LRQH�SURPXRYHUDQQR�LO�VHUYL]LR�FLYLOH�DQFKH�GXUDQWH�WXWWH�OH�PDQLIHVWD]LRQL�RUJDQL]]DWH��D
OLYHOOR�ORFDOH�H�VRYUD�FRPXQDOH��UDFFRQWDQGR�OH�RSSRUWXQLWj�H�OH�HVSHULHQ]H�GL�TXHVWR�DQQR�GL
VHUYL]LR�FLYLOH�FRLQYROJHQGR�DQFKH�FRORUR�L�TXDOL�KDQQR�JLj�DIIURQWDWR�TXHVWD�HVSHULHQ]D�

����3LDQR�0RQLWRUDJJLR

6,3UHVHQWH�

6DUj�SUHGLVSRVWR�XQ�SLDQR�GL�PRQLWRUDJJLR�WULPHVWUDOH��FDUWDFHR�R�WHOHPDWLFR��SHU�FRQVHQWLUH�HYHQWXDOL�D]LRQL�PLJOLRUDWLYH
QHOO
RUJDQL]]D]LRQH�GHOOD�JHVWLRQH�GHO�SURJHWWR�DO�ILQH�GL�JDUDQWLUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��6DUDQQR�LQROWUH
SUHGLVSRVWL�TXHVWLRQDUL�UHODWLYL�DOOD�IRUPD]LRQH�JHQHUDOH��VRPPLQLVWUDWL�DOO¶LQL]LR�HG�DOOD�ILQH�GHOOD�IRUPD]LRQH�VWHVVD�
6DUDQQR�XWLOL]]DWL�TXHVWLRQDUL�SHU�OD�YDOXWD]LRQH�GHOO
DQGDPHQWR�GHO�SURJHWWR��GHO�UDSSRUWR�FRQ�JOL�DWWRUL�QHOOD�JHVWLRQH�GHO
SURJHWWR��GHO�OLYHOOR�GL�FRQRVFHQ]D�H�GHOOH�UHOD]LRQL�DFTXLVLWH�DOO
LQWHUQR�H�DOO
HVWHUQR�GHOO
DVVRFLD]LRQH��ROWUH�DOOH�DVSHWWDWLYH
GHL�JLRYDQL�FRLQYROWL�HG�HYHQWXDOL�VXJJHULPHQWL��,�TXHVWLRQDUL�YHULILFKHUDQQR�VRSUDWWXWWR��O
DQGDPHQWR�H�OD�TXDOLWj�GHOOD
IRUPD]LRQH�JHQHUDOH�H�VSHFLILFD��OD�VRGGLVID]LRQH�GHOOH�DVSHWWDWLYH��OR�VYROJLPHQWR�GHOOH�DWWLYLWj�LQ�OLQHD�FRO�SURJHWWR��LO
OLYHOOR�GHJOL�REELHWWLYL�UDJJLXQWL�

'HVFUL]LRQH�3LDQR�

����(YHQWXDOL�UHTXLVLWL�ULFKLHVWL�DL�FDQGLGDWL�SHU�OD�SDUWHFLSD]LRQH�DO�SURJHWWR�ROWUH�TXHOOL
ULFKLHVWL�GDOOD�OHJJH�UHJLRQDOH����OXJOLR�������Q�����

'LSORPD�GL�0DWXULWj��IOHVVLELOLWj�RUDULD��GLVSRQLELOLWj�D�YLDJJLDUH�H�D�SHUQRWWDUH�IXRUL�GDO�WHUULWRULR�GL�VHUYL]LR��FRQRVFHQ]D�GL
DOPHQR�XQD�OLQJXD�VWUDQLHUD�



����5LVRUVH�WHFQLFKH�H�VWUXPHQWDOL�QHFHVVDULH�SHU�O
DWWXD]LRQH�GHO�SURJHWWR

35(6(17,7LSRORJLH

2JQL�3UR�/RFR�VHGH�GL�6HUYL]LR�&LYLOH�q�GRWDWD�GL�FRPSXWHU��WHOHIRQR��OLQHD�LQWHUQHW��SRVWD
HOHWWURQLFD��VLWR�ZHE��VRFLDO�QHWZRUN��VWDPSDQWL��IRWRFRSLDWLFL�
$L�JLRYDQL�LQ�6HUYL]LR�&LYLOH��ROWUH�D�TXHVWH�ULVRUVH�WHFQLFKH�H�VWUXPHQWDOL�QHFHVVDULH�SHU�O
DWWXD]LRQH
GHO�SURJHWWR��VDUDQQR�PHVVH�D�GLVSRVL]LRQH�DG�XVR�SHUVRQDOH��FDUWHOOLQD�SHUVRQDOH�H�FDQFHOOHULD��OD
FDUWD�HWLFD��FRSLD�GHO�SURJHWWR��UHJLVWUL��VFKHPD�FRQ�LQIRUPD]LRQL�EDVH�VXO�VHUYL]LR�FLYLOH�ROWUH�DG
HYHQWXDOL�YDGHPHFXP�XWLOL�

'HVFUL]LRQH�5LVRUVH
WHFQLFKH�H

����(YHQWXDOL�ULVRUVH�ILQDQ]LDULH�DJJLXQWLYH�XWLOL]]DWH�SHU�O
DFTXLVWR�GL�EHQL�R�VHUYL]L�GHVWLQDWL
DL�JLRYDQL�LQ�VHUYL]LR�

���,PSRUWR�

6SHVH�SHU�DFTXLVWR�FKLDYHWWH�86%�FKH�UHVWHUDQQR�LQ�GRWD]LRQH�DL�YRORQWDUL

������'HVFUL]LRQH�ULVRUVH�ILQDQ]LDULH�



���&DUDWWHULVWLFKH�GHOOH�FRQRVFHQ]H�DFTXLVLELOL

6,

12����&RPSHWHQ]H�&HUWLILFDWH�H
5LFRQRVFLXWH�GDOO
�HQWH�SURSRQHQWH
DFFUHGLWDWR�R�GD�(QWL�WHU]L

'HVFUL]LRQH�FRPSHWHQ]D�

/¶813/,��JLj�ULFRQRVFLXWD�DVVRFLD]LRQH�GL�3URPR]LRQH�6RFLDOH�DL�VHQVL�GHOOD�/�����������SURYYHGHUj�DO�ULODVFLR�GL
FHUWLILFD]LRQH�UHODWLYD�DOO¶DWWLYLWj�VYROWD��6RQR�DYYLDWL��LQROWUH��FRQWDWWL�FRQ�0LQLVWHUR�GHL�%HQL�H�'HOOH�$WWLYLWj�&XOWXUDOL��FRQ
5HJLRQL��8QLYHUVLWj��$VVRFLD]LRQL�GL�FDWHJRULD�H�6RFLHWj�GL�ODYRUR�LQWHULQDOH�DOOR�VFRSR�GL�SRUWDUH�D�ULFRQRVFLPHQWL�GHOOD
VXGGHWWD�FHUWLILFD]LRQH�VLD�LQ�UHOD]LRQH�DL�FXUULFXOXP�YLWDH�FKH�D�FUHGLWL�IRUPDWLYL��,O�YRORQWDULR��ROWUH�DOOD�FUHVFLWD�XPDQD
LQGLYLGXDOH�FHUWD��DFTXLVLUj�FRQRVFHQ]H�VX�SDUWLFRODUL�DVSHWWL�GHOOD�QRVWUD�VRFLHWj��VRSUDWWXWWR�OHJDWL�DO�YDVWR�PRQGR�GHO�³QR
SURILW´�H�GHO�7HU]R�6HWWRUH�FKH��VRSUDWWXWWR�RJJL��VWD�DVVXPHQGR�XQ�UXROR�VWUDWHJLFR�QRWHYROH�VLD�SHU�OD�YDVWLWj�FKH�SHU�OD
TXDOLWj�GHL�VHUYL]L�FKH�RIIUH��,Q�SDUWLFRODUH�VYLOXSSHUj�FDSDFLWj�RSHUDWLYH�VX��SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL
DQLPD]LRQH�WXULVWLFR�FXOWXUDOH��FDSDFLWj�UHOD]LRQDOL�H�GL�JHVWLRQH�GL�8IILFL�DSHUWL�DO�SXEEOLFR��FDSDFLWj�GL�LGHD]LRQH�
UHDOL]]D]LRQH�H�JHVWLRQH�GL�HYHQWL�H�LQL]LDWLYH��FDSDFLWj�GL�UDFFROWD�GRFXPHQWDOH�H�UHODWLYD�HODERUD]LRQH�SHU�XQ
RWWLPDOH
JHVWLRQH�GHOOH�ULVRUVH�FXOWXUDOL�HG�DPELHQWDOL�GHO�WHUULWRULR��FRQRVFHQ]H�WHRULFKH�H�SUDWLFKH�XWLOL�D�XQD�FRPXQLFD]LRQH�GL
VXFFHVVR�GHOOH�WHPDWLFKH�WXULVWLFKH�H�FXOWXUDOL��VHQVLELOLWj�PHGLDWLFD�H�FRQRVFHQ]H�QHFHVVDULH�SHU�O
HODERUD]LRQH�GL
UDVVHJQH�VWDPSD�WHPDWLFKH��FRQRVFHQ]H�WHRULFKH�H�SUDWLFKH�VXL�VLVWHPL�LQIRUPDWLFL�H�VXOOH�PRGDOLWj�RSHUDWLYH�:LQGRZV�H
RIILFH��QRQFKq�L�SULQFLSDOL�VWUXPHQWL�ZHE�FRPH�SHU�HVHPSLR�LO�VLWR�LQWHUQHW�HG�L�SULQFLSDOL�VRFLDO�QHWZRUN�GHOO
DVVRFLD]LRQH�
XWLOL]]R�GHOOH�VWUXPHQWD]LRQL�G¶XIILFLR�DQFKH�SHU�FODVVLILFD]LRQH�H�DUFKLYLD]LRQH�GRFXPHQWL�

1HO�FRQWHPSR��DWWUDYHUVR�XQ�SHUFRUVR�JXLGDWR��WXWRUDJJLR��IRUPD]LRQH�HWF���WUDUUj�OH�PRWLYD]LRQL�SHU�XQ�SL��GHWHUPLQDWR�HG
HIILFDFH�LQVHULPHQWR�SURGXWWLYR�QHO�PRQGR�GHO�ODYRUR��$�ILQH�SURJHWWR��LO�YRORQWDULR��DYUj�DFTXLVLWR�VWUXPHQWL�QHFHVVDUL�SHU
FRPSUHQGHUH�PHJOLR�OD�YLWD�H�RULHQWDUVL�FRQ�SL��SUDWLFLWj�LQ�XQD�VRFLHWj�PRGHUQD�H�FRPSOHVVD�FRPH�TXHOOD�RGLHUQD�HG�DYUj
DSSUHVR�D����PLJOLRUDUH�L�UDSSRUWL�UHOD]LRQDOL�FRQ�Vp�VWHVVL�H�FRQ�JOL�DOWUL��SUHQGHUH�FRVFLHQ]D�FKH�UHDOL]]DUH�OH�SURSULH
DVSLUD]LRQL�q�VHPSUH�SRVVLELOH�VH�VL�GLYHQWD�SDGURQL�GHL�SURSUL�FRPSRUWDPHQWL��GHOOH�SURSULH�UHD]LRQL�HPRWLYH��GHL�FRQWHVWL
VRFLDOL��GHO�SURSULR�SDVVDWR�H�SUHVHQWH�R�GHL�SURSUL�SURJHWWL�SHU�LO�IXWXUR�

)RQGDPHQWDOH�SHU�RJQL�YRORQWDULR�GLYHQWHUj�LO�SURSULR�6$3(5�(66(5(�SHUFKp�HVVR�q�O¶HOHPHQWR�FKH�YDORUL]]D�JOL�DOWUL
VDSHUL��FRQRVFHQ]H�H�DELOLWj��H�FRQVHQWH�GL�VIUXWWDUH�DO�PHJOLR�OH�SRFKH�R�OH�WDQWH�RSSRUWXQLWj�FKH�RIIULUj�LO�IXWXUR�D�TXHVWL
JLRYDQL�

8&�������*HVWLRQH�GHO�IURQW�RIILFH�H�EDFN
RIILFH

$GGHWWR�DOOD�FRPXQLFD]LRQH�
DOOD�SURPR]LRQH�GL

FRPXQLFD]LRQH�SXEEOLFLWj
SXEEOLFKH�UHOD]LRQL

8&�������JHVWLRQH�GHOOH�LQIRUPD]LRQL
DWWUDYHUVR�LO�VXSSRUWR�GHOOH�WHFQRORJLH

$GGHWWR�DOOH�RSHUD]LRQL�GL
DFFRJOLHQ]D�DFFRPSDJQDPHQWR

FRPXQLFD]LRQH�SXEEOLFLWj
SXEEOLFKH�UHOD]LRQL

8&�������$FFRJOLHQ]D�SDUWHFLSDQWL
DOO
HYHQWR

$GGHWWR�DOOD�FRPXQLFD]LRQH�
DOOD�SURPR]LRQH�GL

FRPXQLFD]LRQH�SXEEOLFLWj
SXEEOLFKH�UHOD]LRQL

8&�������*HVWLRQH�GHOOD�SURPR]LRQH�GHL
VHUYL]L�H�GHOO
LPPDJLQH�GHOO
HQWH

$GGHWWR�DOOD�FRPXQLFD]LRQH�
DOOD�SURPR]LRQH�GL

FRPXQLFD]LRQH�SXEEOLFLWj
SXEEOLFKH�UHOD]LRQL

����&RPSHWHQ]H

7LSR )LJXUD�55)3 6HWWRUH�55)3

�����$OWUH�&RPSHWHQ]H�$'$��IDUH�ULIHULHPQWR�DO�5HSHUWRULR�5HJLRQDOH�)RUPD]LRQH�3URIHVVLRQDOH

7LSR )LJXUD�55)3 6HWWRUH�55)3

8&�������5HGD]LRQH�WHVWL�H�FRPXQLFD]LRQL
IRUPDOL

$GGHWWR�DOO
RUJDQL]]D]LRQH�H
JHVWLRQH�GHOOH�DWWLYLWj�GL

7UDVYHUVDOH

����&RPSHWHQ]H�&HUWLILFDWH�(QWH�



���)RUPD]LRQH�*HQHUDOH�GHL�*LRYDQL

6HGL�GHO�&RPLWDWR�5HJLRQDOH�GHOOD�7RVFDQD�GHOO¶8QLRQH�1D]LRQDOH�3UR�/RFR�G¶,WDOLD�H�VDOH�FRQIHQ]H�D�GLVSRVL]LRQH�GHOOH
3UR�/RFR�H�GHO�&RPLWDWR�5HJLRQDOH

����6HGH�GL�UHDOL]]D]LRQH�

����0RGDOLWj�GL�DWWXD]LRQH�

/¶LQWHUYHQWR�IRUPDWLYR�VL�VYLOXSSD�LQ�SL��IDVL��DWWUDYHUVR�XQ�FRQWLQXR�VFDPELR�WUD�HVSHULHQ]D�H�PRPHQWL�GLGDWWLFL��QHO�FRUVR
GL�WXWWR�LO�SHULRGR�LQ�FXL�L�YRORQWDUL�VYROJRQR�LO�6HUYL]LR�&LYLOH�
/D�IRUPD]LRQH�YLHQH�HIIHWWXDWD�LQ�SURSULR�DYYDOHQGRVL�GL�WXWRU�H�IRUPDWRUL�GHOO¶8QSOL�7RVFDQD�D�WLWROR�YRORQWDULR�
,�YRORQWDUL�VDUDQQR�DIILDQFDWL�LQROWUH�GD�GRFHQWL�HVWHUQL�HG�HVSHUWL��DQFKH�VX�EDVH�SURIHVVLRQDOH��DWWUDYHUVR�OD�UHDOL]]D]LRQH
GL�VHPLQDUL�GL�VWXGLR�H�DSSURIRQGLPHQWR�
1HOOD�IDVH�LQL]LDOH�L�9RORQWDUL�ULFHYHUDQQR�SHU�OR�SL��LQIRUPD]LRQL�H�FRQRVFHQ]H�QHFHVVDULH�SHU�LQWHUSUHWDUH�FRUUHWWDPHQWH�LO
UXROR�ULFKLHVWR��FRQRVFHUH�JOL�DVSHWWL�HWLFL�H�JLXULGLFL�GHO�6HUYL]LR�&LYLOH�5HJLRQDOH�H�1D]LRQDOH�HG�LQVHULUVL�UDSLGDPHQWH�HG
HIILFDFHPHQWH�QHO�QXRYR�DPELHQWH�ODYRUDWLYR��DGHJXDQGRVL�DOOH�UHJROH�IRUPDOL�H�LQIRUPDOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD
FXOWXUD�RUJDQL]]DWLYD�GHOOH�3UR�/RFR�H�GHOO¶8�1�3�/�,�

1HOOH�IDVL�LQWHUPHGLH��LO�SURFHVVR�IRUPDWLYR�VL�VRIIHUPD�VX�DVSHWWL�UHODWLYL�DOOD�YHULILFD�GHOOD�HVSHULHQ]D�LQ�FRUVR��LQ�FXL�L
SDUWHFLSDQWL�VYROJRQR�XQ�UXROR�SL��DWWLYR�ULVSHWWR�DOOD�SULPD�IDVH��VLD�LQ�WHUPLQL�GL�XQD�SUHVD�GL�FRVFLHQ]D�H�GL
ULHODERUD]LRQH�GHOOH�LQIRUPD]LRQL�DFTXLVLWH��VLD�LQ�WHUPLQL�SURSRVLWLYL�FLUFD�HYHQWXDOL�FRUUHWWLYL�GD�DSSRUWDUH�DOOH�PRGDOLWj�GL
UHDOL]]D]LRQH�GHOO¶DWWLYLWj�

$�SUHVFLQGHUH�GDL�PRPHQWL�IRUPDWLYL�³XIILFLDOL´��QHO�FRUVR�GHOO¶DQQR�L�YRORQWDUL�VDUDQQR�VHJXLWL�FRVWDQWHPHQWH�QHOOD
IRUPD]LRQH�SHU�JOL�DPELWL�GHL�EHQL�FXOWXUDOL��GHOO¶XVR�GHJOL�VWUXPHQWL�LQIRUPDWLFL�H�GHO�ZHE��QHOOD�FRQRVFHQ]D�GHOOD�JHVWLRQH
DPPLQLVWUDWLYD��QHOOD�UHDOL]]D]LRQH�GL�UHWL�GL�UDSSRUWL�UHOD]LRQDOL�HWF�

1HOOD�IDVH�FRQFOXVLYD�q�SUHYLVWR�XQ�PRPHQWR�GL�YHULILFD�VXO�ODYRUR�VYROWR��ILQDOL]]DWR�D�ULOHYDUH�JOL�DSSUHQGLPHQWL��LO
JUDGLPHQWR�GD�SDUWH�GHL�9RORQWDUL�HG�LO�OLYHOOR�GL�ULVSRQGHQ]D�DOOH�DVSHWWDWLYH�LQL]LDOL�

/D�IRUPD]LRQH�JHQHUDOH�YHUUj�VYLOXSSDWD�HQWUR�L�SULPL�WUH�PHVL�GDOOD�SDUWHQ]D�GHO�SURJHWWR�

����7HFQLFKH�H�PHWRGRORJLH�GL�UHDOL]]D]LRQH�SUHYLVWH�

/D�IRUPD]LRQH�JHQHUDOH�VDUj�VRPPLQLVWUDWD�WUDPLWH�OH]LRQL�IURQWDOL�SHU�WUDVIHULUH�L�FRQWHQXWL�WHRULFL��FRQ�SURLH]LRQL�YLGHR�
DWWH�D�UDIIRU]DUH�OD�FRPXQLFD]LRQH�HG�DJHYRODUH�O¶DSSUHQGLPHQWR��FRQ�VLPXOD]LRQL��ODYRUL�GL�JUXSSR�HG�HYHQWXDOL�FROORTXL
SHUVRQDOL�PLUDWL�DG�DSSURIRQGLUH�FRQFHWWL�SUHFLVL��/H�OH]LRQL�VDUDQQR�WHVH�DO�FRLQYROJLPHQWR�GLUHWWR�GHL�JLRYDQL
QHOO¶DSSUHQGLPHQWR��FRQ�VLPXOD]LRQL�HG�HVHPSL�FRQFUHWL��6L�SUHYHGH�OD�QHFHVVLWj�GL�XVDUH�PRGXOL�GL�ULOHYDPHQWR�SHU�XQD
SL��LGRQHD�YDOXWD]LRQH�GHOOH�VLWXD]LRQL�IRUPDWLYH�VRJJHWWLYH��8QD�PLQLPD�SDUWH�GL�IRUPD]LRQH��VRSUDWWXWWR�SHU�TXDQWR
ULJXDUGD�O¶DSSURIRQGLPHQWR��q�SUHYLVWD�LQ�DXWRDSSUHQGLPHQWR�R�WUDPLWH�YLGHR�FRQIHUHQ]H�

����&RQWHQXWL�GHOOD�IRUPD]LRQH�

,�&RQWHQXWL�GHOOD�)RUPD]LRQH�*HQHUDOH�GRYUDQQR�EDVDUVL�VX�WHPL�ULJXDUGDQWL�JOL�DVSHWWL�VRFLDOL��FLYLFL��FXOWXUDOL�H�JOL
DUJRPHQWL�WUDWWDWL�VDUDQQR��)RUPD]LRQH�*HQHUDOH�VX�QR�SURILW�H�YRORQWDULDWR��)RQGDPHQWL�GHO�6HUYL]LR�&LYLOH�9RORQWDULR�
DVSHWWL�HWLFL��VWRULFL��GDOO
RELH]LRQH�GL�FRVFLHQ]D�DO�6HUYL]LR�&LYLOH�1D]LRQDOH�H�5HJLRQDOH���JLXULGLFL�H�FRVWLWX]LRQDOL��0RGDOLWj
GL�VYROJLPHQWR�GHO�6HUYL]LR�&LYLOH�5HJLRQDOH��2UJDQL]]D]LRQH��ILQL�H�RELHWWLYL�GHOOH�3UR�/RFR�H�GHOO
8QSOL��/HJJL�H�QRUPDWLYH
GL�ULIHULPHQWR��3ULQFLSL�GL�FRPXQLFD]LRQH��7XULVPR�FXOWXUDOH�GHOOH�3UR�/RFR��7HUULWRULR�H�SURWH]LRQH�GHO�EHQH�FXOWXUDOH�
$QDOLVL�GHO�SURJHWWR�GL�LQWHUYHQWR�QHOOD�YDORUL]]D]LRQH�GHO�SURSULR�DPELWR�WHUULWRULDOH�DQFKH�LQ�FROODERUD]LRQH�FRQ�HQWL
SXEEOLFL��SULYDWL�H�DOWUH�IRUPH�DVVRFLDWLYH��&RQVXOWD]LRQH�HG�DQDOLVL�GL�VLWL�GL�SLFFROH�UHDOWj��HVDPH�GL�PDWHULDOH�GLYXOJDWLYR
SURGRWWR�GD�DOWUL�(QWL�SHU�OD�ULFHUFD�GL�LQIRUPD]LRQL�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�DWWLYLWj�GL�DQLPD]LRQH�H�SURPR]LRQH�
/HJLVOD]LRQH�7XULVWLFD�1D]LRQDOH�H�GHOOD�5HJLRQH�7RVFDQD��*HVWLRQH�GHJOL�8IILFL�,QIRUPD]LRQH�7XULVWLFD��VLFXUH]]D�VXL
OXRJKL�GL�ODYRUR��QRUPDWLYD�VXOOD�SULYDF\�



���)RUPD]LRQH�6SHFLILFD�GHL�*LRYDQL

/D�IRUPD]LRQH�VSHFLILFD�YHUUj�HURJDWD�SUHVVR�OH�VHGL�G¶DWWXD]LRQH�GHO�SURJHWWR�

����0RGDOLWj�GL�DWWXD]LRQH�

/D�IRUPD]LRQH�VSHFLILFD�YHUUj�HIIHWWXDWD�LQ�SURSULR�FRQ�JOL�2SHUDWRUL�GL�3URJHWWR��23��H�IRUPDWRUL�GHOOD�3UR�/RFR�H
GHOO¶813/,�LQ�SRVVHVVR�GL�FRPSHWHQ]H��WLWROL�HG�HVSHULHQ]H�VSHFLILFKH��2YYLDPHQWH�YLHQH�XWLOL]]DWD�DO�PHJOLR�OD�ULVRUVD�23
FKH��FRPH�SULPR�IRUPDWRUH��DYUj�LO�FRPSLWR�GL�VHJXLUH�H�DGHJXDUH�O¶HVSHULHQ]D�IRUPDWLYD�GHL�YRORQWDUL�DOOH�QHFHVVLWj
LPSRVWH�GDO�SURJHWWR�H�GDOO¶HVVHUH�³PDHVWUR´�QHOO¶LQVHJQDPHQWR�GHO�³6DSHUH´�GHO�³6DSHU�)DUH´�H��VRSUDWWXWWR��GHO�³6DSHU
(VVHUH´�
,�IRUPDWRUL�VSHFLILFL��LQROWUH��VDUDQQR�DIILDQFDWL�GD�HVSHUWL�HG�DSSDVVLRQDWL�GHOOH�WHPDWLFKH�GL�LQWHUHVVH�GHO�SURJHWWR�
6RQR��DOWUHVu��SUHYLVWH�HYHQWXDOL�SDUWHFLSD]LRQL�D�FRUVL�RUJDQL]]DWL�GD�(QWL�ORFDOL�H�VFXROH�FKH�VLDQR�DWWLQHQWL�DJOL�RELHWWLYL
LQGLYLGXDWL�QHO�SURJHWWR�
3HU�TXDQWR�ULJXDUGD�LO�SHULRGR��VDOYR�UHVWDQGR�OH�RUH�SUHYLVWH�GD�FRPSOHWDUH�HQWUR�L�SULPL�WUH�PHVL�GDOO¶DYYLR��OD�IRUPD]LRQH
VDUj�FRQWLQXD�H�VL�SURWUDUUj�SHU�WXWWR�LO�SHULRGR�GL�VYROJLPHQWR�GHO�VHUYL]LR�

����7HFQLFKH�H�PHWRGRORJLH�GL�UHDOL]]D]LRQH�SUHYLVWH�

/D�IRUPD]LRQH�VSHFLILFD�YHUUj�HIIHWWXDWD�FRQ�OH]LRQL�IURQWDOL��ODYRUL�GL�JUXSSR��FROORTXL�SHUVRQDOL�HG�HVSHULHQ]D�GLUHWWD��ROWUH
D�VRPPLQLVWUDUH�SHULRGLFDPHQWH�TXHVWLRQDUL�H�VFKHGH�GL�YDOXWD]LRQH�
,Q�SDUWLFRODUH�SHU�OD�)RUPD]LRQH�6SHFLILFD�VL�SUHYHGH�O
RUJDQL]]D]LRQH�G
LQFRQWUL�JHVWLWL�GDL�)RUPDWRUL�ULYROWL�DL�JLRYDQL�LQ
6HUYL]LR�&LYLOH�PD�DSHUWL�DOOD�FLWWDGLQDQ]D�SHU�FRQVHQWLUH�XQ�LQWHUVFDPELR�UHOD]LRQDOH�FRQ�O
HVWHUQR��SXQWR�GL�IRU]D�H
RELHWWLYR�SULQFLSDOH�FRQ�O
DWWLYLWj�GHL�JLRYDQL�LQ�VHUYL]LR�

����&RQWHQXWL�GHOOD�IRUPD]LRQH�

*OL�DUJRPHQWL�WUDWWDWL�ULJXDUGHUDQQR��RUJDQL]]D]LRQH�H�PRGDOLWj�GL�VYROJLPHQWR�GHO�VHUYL]LR��PRGL�SHU�OD�SURPR]LRQH�GHOOH
LQL]LDWLYH�H�SHU�OD�SUHSDUD]LRQH�H�OD�UHDOL]]D]LRQH�GL�XQ�SURJHWWR�FXOWXUDOH��VWRULRJUDILD�H�ULFHUFD�VWRULRJUDILFD�ORFDOH��FXOWXUD
ORFDOH��EHQH�FXOWXUDOH��DUWLVWLFR��VWRULFR��DPELHQWDOH��YDORUH�H�PRGDOLWj�GL�LQGLYLGXD]LRQH��LQIRUPD]LRQH�WXULVWLFD�
DFFRJOLHQ]D�WXULVWLFD�

����6HGH�GL�UHDOL]]D]LRQH�



���$OWUL�HOHPHQWL�GHOOD�IRUPD]LRQH

�5HVSRQVDELOH��0$66,02�=,1=,2�������������

����6RJJHWWR�SUHYLVWR�SHU�OD�JHVWLRQH�GHO�VHUYL]LR�FLYLOH��UHVSRQVDELOH�HQWH�R�FRRUGLQDWRUH

����8OWHULRUH�IRUPD]LRQH

8OWHULRUH�IRUPD]LRQH�VXO�VHUYL]LR�FLYLOH�H�UHODWLYL�DJJLRUQDPHQWL�VRQR�VWDWL�VRPPLQLVWUDWL�FRQ�IRUPD]LRQH�HURJDWD�GD�8QSOL
7RVFDQD�SHU�FHUFDUH�GL�VRSSHULUH�DOPHQR�LQ�SDUWH�DOOD�PDQFDQ]D�GHL�FRUVL�GL�IRUPD]LRQH�HURJDWL�GD�&UHVFLW
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