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���&DUDWWHULVWLFKH�3URJHWWR

/D�7RVFDQD�KD�XQ�WHUULWRULR�FRQ�WUDWWL�VLPLOL��PD�DOOR�VWHVVR�WHPSR�FDUDWWHUL]]DQWL�GL�RJQL�LGHQWLWj�H�FRPXQLWj�H�SHU�TXHVWR�VL
LQWHQGH�UHDOL]]DUH�XQ�SURJHWWR�XQLFR�SHU�O
DUHD�LQWHUHVVDQWH�OH�3UR�/RFR�GL�0RQWRSROL�LQ�9DO�G¶$UQR��6DQ�0LQLDWR��6DQWD
&URFH�VXOO¶$UQR��9ROWHUUD��6DQ�*LXOLDQR�7HUPH�

/D�3URYLQFLD�GL�3LVD�q�GLYLVD�LQ�GLYHUVH�DUHH�JHRJUDILFKH��WUD�TXHVWH��TXHOOD�FKH�LQWHUHVVD�OH�QRVWUH�3UR�/RFR�q�LO�9DOGDUQR�
DOOD�FXL�SLDQXUD�LO�FRUVR�GHOO
$UQR�KD�GDWR�RULJLQH�QHL�PLOOHQQL��q�GD�VHPSUH�XQ
LPSRUWDQWH�YLD�GL�FRPXQLFD]LRQH�H�GL
FROOHJDPHQWR�WUD�OD�7RVFDQD�H�OH�DOWUH�UHJLRQL�G
,WDOLD��$WWRUQR�DOOD�VXD�DUWHULD�IOXYLDOH�VRQR�VRUWL�LQVHGLDPHQWL�VLQ�GDOO
HSRFD
HWUXVFD��GLYHQHQGR��GXUDQWH�WXWWR�LO�0HGLRHYR��OXRJR�GL�FRQWHVD�H�GL�HSLFKH�EDWWDJOLH�WUD�3LVD��LQWHUHVVDWD�DOOD�FUHD]LRQH�GL
XQ�SURSULR�FRQWDGR�QHOO
HQWURWHUUD��/XFFD�H�)LUHQ]H��TXHVWH�XOWLPH�SURLHWWDWH�YHUVR�XQR�VERFFR�DO�PDUH�H�DOO
(XURSD��,
FHQWUL�GHO�9DOGDUQR�PRVWUDQR�DQFRUD�RJJL�UHDOWj�GL�JUDQGH�SUHVWLJLR�DUWLVWLFR��LQVHULWH�LQ�XQ�FRQWHVWR�FKH�YDQWD�GLVWUHWWL
HFRQRPLFR�SURGXWWLYL�GL�SULPR�SLDQR��VLD�QHOOH�DWWLYLWj�DUWLJLDQDOL�VLD�VX�VFDOD�LQGXVWULDOH�
0RQWRSROL�LQ�9DO�G
$UQR�VRUJH�VXO�FULQDOH�GL�XQD�FROOLQD�WXIDFHD�FKH�GRPLQD�OD�YDOOH�GHO�ILXPH�$UQR�ILQR�DL�0RQWL�3LVDQL��DOOH
$OSL�$SXDQH�H�DOOD�FDWHQD�$SSHQQLQLFD�3LVWRLHVH��,O�VXR�WHUULWRULR�q�FRPSUHVR�IUD�L�FRUVL�G
DFTXD�GHOO
(JROD�H�GHO�&KLHFLQD�
QRQ�ORQWDQR�GDOO
$UQR�FKH�VFRUUH�D�QRUG��ULVXOWDQGR�SRVL]LRQDWR�OXQJR�OH�YLH�GL�FRPXQLFD]LRQH�SULQFLSDOL��0RQWRSROL
FRQVHUYD��QHOOD�VXD�SDUWH�SL��DQWLFD��O
DVSHWWR�GHO�WLSLFR�LQVHGLDPHQWR�LQFDVWHOODWR�PHGLHYDOH��DQFKH�VH�OH�WUDVIRUPD]LRQL
UHFHQWL�KDQQR�FDQFHOODWR�GLYHUVL�VHJQL�GHO�SDVVDWR��O
DFFHVVR�DO�FDVWHOOR�DYYHQLYD�GDOOD�SRUWD�GL�6DQ�0DUWLQR��ROWUH�OD�TXDOH
VL�DSULYD�OD�SLD]]D�SULQFLSDOH�FRQ�LO�SDOD]]R�VHGH�GHO�9LFDULDWR�SULPD�H�GHOOD�3RGHVWHULD�SRL��RJJL�WUDVIRUPDWR�LQ�DOEHUJR��OD
FXL�IDFFLDWD�PRVWUD�JOL�VWHPPL�LQ�SLHWUD�R�WHUUDFRWWD�GHOOH�IDPLJOLH�ILRUHQWLQH�FKH�TXL�JRYHUQDURQR��OXQJR�LO�ODWR�RYHVW�GHO
ERUJR�VRQR�SUHVHQWL�DOFXQL�WUDWWL�GHOOH�PXUD�PHGLHYDOL��6XOOD�VXJJHVWLYD�SLD]]D�6DQ�0DWWHR��GDYDQWL�DO�3DOD]]R�)DODVFKL�
VHGH�GHO�0XQLFLSLR��VL�HUJH�LPSRQHQWH�QHOOD�VXD�EHOOH]]D�OD�WRUUH�GL�6DQ�0DWWHR��UHDOL]]DWD�LQ�PDWWRQL�D�IDFFLD�YLVWD�QHO
�����GD�1HUL�&DSSRQL��$O�FHQWUR�GHO�ERUJR�WURYLDPR�LO�FRPSOHVVR�DUFKLWHWWRQLFR�GHOOD�WRUUH�H�GHOO
DUFR�GL�&DVWUXFFLR��;,,,
VHFROR���3RJJLR�GL�5RFFD�q�LO�3DUFR�$UFKHRORJLFR�VRYUDVWDQWH�LO�FRPSOHVVR�GL�&DVWUXFFLR��UHFHQWL�ODYRUL�GL�ULVLVWHPD]LRQH
GHOO
DUHD�KDQQR�HYLGHQ]LDWR�OD�EDVH�GHOOD�IRUWLILFD]LRQH�GHOO
DQWLFR�FDVVHUR��OD�FLVWHUQD�H�OH�IRQGDPHQWD�HG�LO�SURVSHWWR�GHOOD
WRUUH�GHOOD�5RFFD��FRVWUXLWD�GDL�ILRUHQWLQL�QHO�VHF��;9,�H�GLVWUXWWD�GXUDQWH�O
XOWLPR�FRQIOLWWR�PRQGLDOH��/D�SLHYH�GHL�6DQWL
6WHIDQR�H�*LRYDQQL�(YDQJHOLVWD�q�DG�XQ
XQLFD�H�JUDQGH�QDYDWD�FHQWUDOH��FRQ�GXH�FDSSHOOH�VXO�ILDQFR�GHVWUR��&XVWRGLVFH
RSHUH�GL�HSRFKH�GLYHUVH��FRPH�OD�FKLHVD�GHO�FRQVHUYDWRULR�GL�6DQWD�0DUWD��,O�0XVHR�&LYLFR�GL�3DOD]]R�*XLFFLDUGLQL
UHDOL]]D�LO�UHFXSHUR�SHUPDQHQWH�H�OD�YDORUL]]D]LRQH�GHO�SDUWULPRQLR�FXOWXUDOH��DUFKHRORJLFR��DUWLVWLFR�HG�DUFKLWHWWRQLFR�GHO
WHUULWRULR�
6DQ�0LQLDWR�q�VLWXDWR�QHO�FXRUH�GHOOD�9DOOH�GHOO
$UQR��VRSUD�XQ�SLFFROR�VLVWHPD�FROOLQDUH��OXQJR�OD�GLUHWWULFH�GLVHJQDWD
GDOO
DQWLFD�YLD�)UDQFLJHQD�H�GLVWD�FLUFD����NP�GD�3LVD��)LUHQ]H��/XFFD�H�6LHQD��/
RGLHUQR�LPSLDQWR�DUFKLWHWWRQLFR�HG
XUEDQLVWLFR�ULVDOH�DOOD�SULPD�PHWj�GHO�VHF��;,9��FRQ�O
HFFH]LRQH�GHOOH�PXUD�FKH�FROOHJDQR�DOOD�WRUUH�GL�)HGHULFR�,,��SRVWD
VXOOD�VRPPLWj�GHO�FROOH��DEEDWWXWD�GDL�ERPEDUGDPHQWL�GHO������H�ULFRVWUXLWD�QHO�������H�GHJOL�HGLILFL�SXEEOLFL�GHO�FDVWHOOR�
ULVDOWHQWL�DO�SHULRGR�GHOOD�GRPLQD]LRQH�VYHYD���6XO�ODWR�VXG�GL�SLD]]D�;;�6HWWHPEUH�VL�DIIDFFLD�3DOD]]R�0LJOLRUDWL��VHF�
;9,,���LO�TXDOH�VL�GLVWLQJXH�SHU�LO�EHO�SRUWDOH�VRSUD�LO�TXDOH�q�SRVWR�OR�VWHPPD�LQ�SLHWUD��2JJL�RVSLWD�OH�VHGL�GHOOD�3UHWXUD�H
GHOO
$FFDGHPLD�GHJOL�(XWHOHWL��3LD]]D�%RQDSDUWH�SUHVHQWD�IRUPD�WULDQJRODUH�H�FRUULVSRQGH�DOOD�PHGLHYDOH�SLD]]D�GHO
SRQWLFHOOR��L�SDOD]]L�FKH�OD�FLUFRQGDQR�ULVDOJRQR�DL�VHF��;9,�;9,,�HG�KDQQR�FRQVHUYDWR�OD�IDFFLDWD�RULJLQDULD��,Q�SLD]]D�GHOOD
5HSXEEOLFD�VL�DFFHGH�WUDPLWH�GXH�SRUWH��DG�RYHVW�O
DQWLFD�SRUWD�7RSSDULRUXP��ULFRVWUX]LRQH�GHO�VHF��;9,��DG�HVW�OD�SRUWD�GHO
&RPXQH��/D�SLD]]D�KD�SHULPHWUR�DVLPPHWULFR��GHOLPLWDWD�VXOO
LQWHUQR�ODWR�VXG�GDOOD�IDFFLDWD�GHO�SDOD]]R�GHO�6HPLQDULR��H
VX�TXHOOR�QRUG�GDO�UHWUR�GHO�3DOD]]R�9HVFRYLOH��$L�SLHGL�GHOOD�VFDOLQDWD�RWWRFHQWHVFD�FKH�VDOH�DOOD�SLD]]D�GHO�'XRPR�q
VLWXDWR�LO�SDOD]]R�&RPXQDOH��VHF��;,9���DQWLFD�UHVLGHQ]D�GHL�GLIHQVRUL�GHO�SRSROR��'HJQL�GL�QRWD�DQFKH�LO�0XVHR�'LRFHVDQR
G
$UWH�6DFUD��LO�3DOD]]R�9HVFRYLOH��LO�3DOD]]R�GHL�9LFDUL��OD�&DWWHGUDOH�GL�6DQWD�0DULD�$VVXQWD�H�6DQ�*HQHVLR��OD�7RUUH�GL
0DWLOGH��LO�6DQWXDULR�GHO�6DQWLVVLPR�&URFLILVVR��OD�&KLHVD�GHL�6DQWL�-DFRSR�H�/XFLD��OD�&KLHVD�H�FRQYHQWR�GL�6DQ
)UDQFHVFR��OD�&KLHVD�GHOOD�6DQWLVVLPD�$QQXQ]LDWD�HG�LO�VLVWHPD�PXVHDOH�FKH�VL�VQRGD�OXQJR�XQ�LWLQHUDULR�FKH�FRPSUHQGH
SROL�H�VWUXWWXUH�HVSRVLWLYH��6DQ�0LQLDWR�q�FRQRVFLXWR�LQ�WXWWR�LO�PRQGR�DQFKH�JUD]LH�DG�XQ�DOWUR�SUH]LRVR�WHVRUR��LO�WDUWXIR
ELDQFR��FXL�YHQJRQR�GHGLFDWH�VDJUH�HG�XQD�PRVWUD�PHUFDWR�LQWHUQD]LRQDOH��6DQWD�&URFH�VXOO
$UQR�VRUJH�VXOOD�VSRQGD
GHVWUD�GHOO
$UQR��SRFR�D�YDOOH�ULVSHWWR�DOOD�FRQIOXHQ]D�FRQ�LO�WRUUHQWH�(JROD��,O�QXFOHR�DQWLFR�VL�FDUDWWHUL]]D�SHU�OD
GLVSRVL]LRQH�RUWRJRQDOH�GHOOH�VWUDGH�LQWRUQR�DOO
DPSLD�SLD]]D�FHQWUDOH��IDFHQGR�LSRWL]]DUH�OD�SRVVLELOLWj�GL�XQ
RULJLQH
ULVDOHQWH�DG�HSRFD�URPDQD��SRLFKp�DGHUHQWH�DO�PRGHOOR�XUEDQLVWLFR�GHL�ERUJKL�FDVWUHQVL�URPDQL��LSRWHVL�SL��XVXDOL�IDQQR
ULVDOLUH�OH�RULJLQL�GHO�SDHVH�DG�HSRFD�IHXGDOH��/H�SULPH�FRQFHULH�GHOOD�ILQH�GHO�VHF��;9,,,�SRVHUR�OH�IRQGDPHQWD�SHU�OD
IXWXUD�HFRQRPLD�GHO�SDHVH��RJJL�q�LO�FXRUH�SURGXWWLYR�GHO�GLVWUHWWR�FRQFLDULR�WRVFDQR�H�GHO�&RPSUHQVRULR�GHO�FXRLR�H�GHOOD
FDO]DWXUD��/D�FKLHVD�FROOHJLDWD�GL�6DQ�/RUHQ]R��VHF��;,,,���LQ�SLD]]D�*DULEDOGL��DPSOLDWD�LQ�IRUPH�ULQDVFLPHQWDOL��VL�SUHVHQWD
D�WUH�QDYDWH�FRQ�O
DEVLGH�GL�GLVHJQR�UHWWLOLQHR�H�FRQ�GXH�FDSSHOOH�ODWHUDOL��,Q�HVVD�VL�FRQVHUYDQR�WHUUHFRWWH�LQYHWULDWH�GHL
'HOOD�5REELD��O
RSHUD�GL�PDJJLRU�SUHJLR�q�XQD�VFXOWXUD�OLJQHD�UDIILJXUDQWH�LO�9ROWR�6DQWR�GL�/XFFD��RSHUD�ORFDOH�GL�WUDGL]LRQH
EL]DQWLQD��VHF��;,,�H�;,,,���SRVWD�QHOOD�FDSSHOOD�GHOOD�6DQWD�&URFH��$OWUH�GXH�RSHUH�GL�JUDQGH�LQWHUHVVH�VRQR�XQD�9HUJLQH
$QQXQFLDWD��VFXOWXUD�OLJQHD�GLSLQWD�GL�RULJLQH�WUHFHQWHVFD�H�XQ�$QJHOR�LQ�WHUUDFRWWD�SDU]LDOPHQWH�LQYHWULDWD��/D�YLFLQD
FKLHVD�GL�6DQWD�&ULVWLDQD�GHYH�O
DVSHWWR�DWWXDOH�DJOL�LQWHUYHQWL�GHO�������TXDQGR�LO�SLFFROR�RUDWRULR��ULVDOHQWH�DO�VHF��;,,,
YHQQH�DPSOLDWR�SHU�DFFRJOLHUH�OD�VDOPD�GHOOD�VDQWD��,O�VRIILWWR�LQ�FRUULVSRQGHQ]D�GHOOD�YROWD�FHQWUDOH�IX�DIIUHVFDWR�GDO
%DPEHULQL��FKH�YL

����'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�



UDIILJXUz�6DQWD�&ULVWLDQD�LQ�JORULD��,O�&HQWUR�$WWLYLWj�HVSUHVVLYH�9LOOD�3DFFKLDQL�q�VHGH�GL�PRVWUH�GL�DUWH�FRQWHPSRUDQHD
GXUDQWH�WXWWR�O
DQQR��LO�7HDWUR�9HUGL��LQDXJXUDWR�QHO�������RIIUH�GD�DQQL�XQ�SURJUDPPD�GL�SURVD�GL�JUDQGH�LQWHUHVVH
FXOWXUDOH��FKH�YHGH�RVSLWL�L�QRPL�SL��DIIHUPDWL�GHO�WHDWUR�GL�WUDGL]LRQH��DFFRPSDJQDWL�GDOOH�SURSRVWH�SL��PHULWHYROL�GHOOD
QXRYD�GUDPPDWXUJLD�LWDOLDQD��2JQL�DQQR�LO�&DUQHYDOH�6DQWDFURFHVH��PHULWHYROH�GHOO
DSSHOODWLYR�³G
$XWRUH´��SRQH�TXDOL
SURWDJRQLVWL�GHOOD�PDQLIHVWD]LRQH�SUH]LRVL�FRVWXPL��YHUL�H�SURSUL�RJJHWWL�G
DUWH�H�WUDYHVWLPHQWL�FKH�GDQQR�IRUPD�H�FRORUH�D
VILODWH�FKH�HVSULPRQR�OD�FXOWXUD�GHO�³WHDWUR�GL�VWUDGD´��GDQGR�YLWD�D�SHUVRQDJJL�FKH�DUULFFKLVFRQR�OD�PHPRULD�FROOHWWLYD
GHOO
LQWHUD�FRPXQLWj��1HO�EDVVR�9DOGDUQR�WURYLDPR�6DQ�*LXOLDQR�7HUPH��WUD�L�ILXPL�$UQR�H�6HUFKLR�DOOH�SHQGLFL�GHO�0RQWH
3LVDQR��1HO�FRPXQH�GL�6DQ�*LXOLDQR�7HUPH�VL�WURYDQR�LPSRUWDQWL�VRUJHQWL�WHUPDOL��XQD�ULFFD�UHWH�GL�LWLQHUDUL�VWRULFR
QDWXUDOLVWLFL��YLOOH�VWRULFKH��XQ�$FTXHGRWWR�0HGLFHR�EHQ�FRQVHUYDWR��LO�EHOOLVVLPR�3DUFR�5HJLRQDOH�GL�6DQ�5RVVRUH�
0DVVDFLXFFROL�GL�������HWWDUL��PROWH�SLHYL�URPDQLFKH�H�PHGLHYDOL��HUHPL��PRQDVWHUL�H�SDUWLFRODUL�YLDOL�DOEHUDWL��,�SUH]LRVL
HIIHWWL�GHOOH�DFTXH�WHUPDOL�GL�6DQ�*LXOLDQR�IXURQR�VFRSHUWL�GDJOL�(WUXVFKL�H�SRL�GDL�5RPDQL��FKH�HGLILFDURQR�OH�SULPH
VWUXWWXUH�SHU�VIUXWWDUQH�L�EHQHILFL��1HOO
����DL��%DJQL�GL�6DQ�*LXOLDQR���SHU�UHFXSHUDUH�OD�SURSULD�HVVHQ]D�VSLULWXDOH
DWWUDYHUVR�OD�SXULILFD]LRQH�ILVLFD��VL�LQFRQWUDYDQR�OHWWHUDWL��VFLHQ]LDWL�HG�DUWLVWL�GL�WXWWD�(XURSD�FRPH�0RQWDLJQH��$OILHUL��/RUG
%\URQ�H�6KHOOH\��1XPHURVH�VRQR�OH�RIIHUWH�GL�LQWHUHVVH�FXOWXUDOH�H�SHU�LO�EHQHVVHUH�GL�6DQ�*LXOLDQR�H�GHL�&RPXQL�OLPLWURIL�
OH�VWRULFKH�7HUPH�³%DJQL�GL�3LVD´��O¶DFTXHGRWWR�PHGLFHR�H�OD�FROOH]LRQH�GL��������FRVWXPL��DELWL�GL�VFHQD��GHOOD�&DVD�G¶DUWH
ILRUHQWLQD�&HUUDWHOOL�LQ�6DQ�*LXOLDQR�7HUPH��LO�0XVHR�GL�6WRULD�1DWXUDOH�H�GHO�7HUULWRULR�QHOOD�VSOHQGLGD�&HUWRVD�GL�&DOFL��L
ERUJKL�PHGLRHYDOL�GL�9LFRSLVDQR�H�%XWL��SUHJHYROL�DUFKLWHWWXUH�UHOLJLRVH�H�YLOOH�VHWWHFHQWHVFKH��QXPHURVH�PDQLIHVWD]LRQL
FXOWXUDOL�GLVWULEXLWH�VX�WXWWR�LO�WHUULWRULR�QHO�FRUVR�GHOO¶DQQR�
*DVWURQRPLD�H�FXFLQD�WRVFDQD�VRQR�RIIHUWH�GDOOH�D]LHQGH�SURGXWWULFL�GL�ROLR�H�GL�DOWUL�SURGRWWL�WLSLFL���VDOXPL�D�EDVH�GL�0XFFR
3LVDQR��VDOVH�SURGRWWH�FRQ�O�ROLR�GHOOD�6WUDGD�H�SLQROL�GHO�3DUFR�5HJLRQDOH�GL�0LJOLDULQR�6DQ�5RVVRUH�0DVVDFLXFFROL��7RUWD
FR��ELVFKHUL�������H�GDOOD��ORFDOH�ULVWRUD]LRQH�
6HPSUH�LQ�3URYLQFLD�GL�3LVD�WURYLDPR�OD�9DO�GL�&HFLQD��FKH�RIIUH�OD�ULFFKH]]D�H�OD�YLWDOLWj�GL�XQ�SDWULPRQLR�FXOWXUDOH�FKH
DSSDUH�LOOLPLWDWR��FLUFRQGDWR�GDOO
LQFDQWR�GL�XQD�QDWXUD�LQFRQWDPLQDWD��%RUJKL�DQWLFKL�H�FHQWUL�SL��PRGHUQL�KDQQR�VDSXWR
UHDOL]]DUH�XQD�IDYRUHYROH�LQWHUD]LRQH�WUD�DUWH�H�VFLHQ]D��VWRULD�H�LQQRYD]LRQH��ULFFKH]]H�QDWXUDOL�H�ULFHUFD��8Q�WHUULWRULR�FKH
VL�UDFFRQWD�QHOO
DUPRQLRVR�VXVVHJXLUVL�GL�ULJRJOLRVH�FROOLQH�VX�FXL�VYHWWDQR�URFFKH�H�FDVWHOOL��FRVu�FRPH�GDOOH�EDO]H
YROWHUUDQH�GL�GDQWHVFD�PHPRULD�FKH�VHPEUDQR�YROHUFL�ULFRUGDUH�OD�IRU]D�LQDUUHVWDELOH�GHO�WUDVFRUUHUH�GHO�WHPSR��9ROWHUUD�q
VLWXDWD�VXOOD�GRUVDOH�GL�XQ�FRQWUDIIRUWH�FROOLQDUH�FDUDWWHUL]]DWR�GDOO
DIILRUDPHQWR�GHOOH�DUJLOOH�SOLRFHQLFKH��WUD�OH�YDOOL�GHO
ILXPH�(UD�D�QRUG�H�GHO�&HFLQD�D�VXG��DG�XQ
DOWH]]D�GL�����PHWUL�V�O�P���GD�FXL�RIIUH�XQD�YLVWD�FKH�VSD]LD�VLQR�DO�PDUH�GHOOD
&RVWD�GHJOL�(WUXVFKL��,O�FHQWUR�VWRULFR�VL�SUHVHQWD�FRPH�XQR�GHL�SL��LQVLJQL�GRFXPHQWL�XUEDQLVWLFL�HG�DUFKLWHWWRQLFL�GL�HSRFD
FRPXQDOH��HGLILFDWR�HQWUR�LO�SHULPHWUR�GHOOD�SUHHVLVWHQWH�FLQWD�PXUDULD�HWUXVFD�FKH�GHOLPLWDYD�XQD�HVWHQVLRQH�WHUULWRULDOH
PROWR�SL��DPSLD��9LFLQR�D�9ROWHUUD�WURYLDPR�LO�WHUULWRULR�GL�6DOLQH��OD�FXL�LPSRUWDQ]D�GHULYD�GDOOD�SUHVHQ]D�GL�VRUJHQWL
G
DFTXD�VDODWD��GHWWH�PRLH��SHU�OD�SURGX]LRQH�GL�VDOH��9HURVLPLOPHQWH�OH�VRUJHQWL�IXURQR�VIUXWWDWH�VLQ�GDOO
HSRFD�HWUXVFD�PD
XQD�GHOOH�SULPH�QRWL]LH�VWRULFKH�ULVDOH�DO�����TXDQGR�2WWRQH�,,�GL�6DVVRQLD�FKLDPz�LQ�*HUPDQLD�DOFXQL�VDOLQDWRUL�GL�9ROWHUUD
SHU�LQVHJQDUH�DJOL�DELWDQWL�GL�+DOOH�OD�WHFQLFD�GL�ODYRUD]LRQH�GHO�VDOH��9HUVR�LO�����������LO�*UDQGXFD�3LHWUR�/HRSROGR
GHFUHWz�OD�FRVWUX]LRQH�GL�QXRYL�VWDELOLPHQWL�SHU�OD�SURGX]LRQH�GL�VDOH��DVVLHPH�DOOH�IDEEULFKH�VRUVHUR�XQD�FKLHVD�H�DOWUL
HGLILFL�DQQHVVL��FKH��GL�IDWWR�GLHGHUR�YLWD�DOOD�FRPXQLWj�GL�6DOLQH�GL�9ROWHUUD��*OL�VWDELOLPHQWL�GHOOD�6DOLQD�GL�6WDWR��FRQ�LO
3DOD]]R�GHOO
2URORJLR��FRVWLWXLVFRQR�LO�FXRUH�GHOOD�IDEEULFD�VHWWHFHQWHVFD��1RQ�VL�SXz�SDUODUH�GL�9ROWHUUD�VHQ]D�SHQVDUH
DOO
DODEDVWUR��XQ�DUWLJLDQDWR�DUWLVWLFR�FKH�YDQWD�XQD�VWRULD�H�XQD�QRELOWj�GL�WUDGL]LRQL�FKH�VL�UHVSLUDQR�LQ�RJQL�DQJROR��6RQR
WUDVFRUVL�SL��GL�GXH�PLOOHQQL�GD�TXDQGR�JOL�(WUXVFKL�QH�LQL]LDURQR�OD�ODYRUD]LRQH��PD�O
DODEDVWUR��SXU�WUD�QXPHURVH�GLIILFROWj�
VL�ODYRUD�DQFRUD�D�9ROWHUUD��$L�SRFKL�YHUL�DUWLJLDQL�GHOOH�ERWWHJKH�GHO�FHQWUR�VWRULFR�q�DIILGDWD�OD�FRQVHUYD]LRQH�GHOOD
WUDGL]LRQH�H�LO�FRPSLWR�GL�LQGLUL]]DUH�OD�SURGX]LRQH�YHUVR�OD�VXD�ULQDVFLWD�

,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�VLD�LQ�3URYLQFLD�GL�3LVD��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��/H�3UR�/RFR�WRVFDQH�VL�DGRSHUDQR�QHO�VHWWRUH�GHOOD�SURPR]LRQH�GHO�WHUULWRULR
LQIDWWL�JHVWLVFRQR��LQ�SDUWLFRODUH�TXHOOH�LQVHULWH�QHO�SURJHWWR��JOL�XIILFL�GL�,QIRUPD]LRQH�H�$FFRJOLHQ]D�7XULVWLFD�GHO�WHUULWRULR
SHU�VRGGLVIDUH�OH�ULFKLHVWH�GL�WXULVWL�H�UHVLGHQWL��,�GDWL�GHL�WXULVWL�VXO�WHUULWRULR�VRQR�ULSRUWDWL�QHO�ER[�GHGLFDWR�DJOL�RELHWWLYL
PHQWUH�L�UHVLGHQWL�VRQR�DQDOL]]DELOL�QHO�SURVVLPR�SDUDJUDIR��2OWUH�DOO
LQIRUPD]LRQH�H�DOO
DFFRJOLHQ]D�WXULVWLFD��VRQR�OH�3UR
/RFR�FKH�VL�RFFXSDQR�GL�SURPXRYHUH�H�VSHVVR�UHDOL]]DUH�DWWLYLWj�D�IDYRUH�GHO�WHUULWRULR��GD�TXL�LO�QRPH��3UR�/RFR����D
IDYRUH�GHO�OXRJR���LQ�FROODERUD]LRQH�FRQ�(QWL�/RFDOL��DOWUH�DVVRFLD]LRQL�H�SULYDWL�

3HU�TXDQWR�ULJXDUGD�OD�ULOHYD]LRQH�,VWDW�GHL�UHVLGHQWL�DO���JHQQDLR������VRQR�QHO�&RPXQH�GL�0RQWRSROL�LQ�9DO�G¶$UQR
FRPSOHVVLYDPHQWH�������GL�FXL������QHOOD�IDVFLD�GL�HWj�WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�6DQ�0LQLDWR
FRPSOHVVLYDPHQWH�������GL�FXL������WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�6DQWD�&URFH�VXOO¶$UQR�������UHVLGHQWL
FRPSOHVVLYL�GL�FXL������WUD�L����HG�L����DQQL��QHO�&RPXQH�GL�9ROWHUUD�������UHVLGHQWL�GL�FXL������WUD�L



���HG�L����DQQL��QHO�&RPXQH�GL�6DQ�*LXOLDQR�7HUPH�������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�

,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�

/¶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�

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�0RQWRSROL�LQ�9DO�G
$UQR�JOL�DUULYL�GL�LWDOLDQL�VRQR������H�OH�SUHVHQ]H
������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�VRQR������H�OH�SUHVHQ]H��������D�6DQ�0LQLDWR�JOL�DUULYL�GL�LWDOLDQL�VRQR������H�OH
SUHVHQ]H��������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL������H�OH�SUHVHQ]H��������D�6DQWD�&URFH�VXOO
$UQR�JOL�DUULYL�GL�LWDOLDQL
VRQR�����H�OH�SUHVHQ]H������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�����H�OH�SUHVHQ]H������D�9ROWHUUD�JOL�DUULYL�GHJOL�LWDOLDQL�VRQR
������H�OH�SUHVHQ]H��������PHQWUH�SHU�JOL�VWUDQLHUL�JOL�DUULYL�������H�OH�SUHVHQ]H���������D�6DQ�*LXOLDQR�7HUPH�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�
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