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"PICCOLI COMUNI
E CAMMINI D'ITALIA"
un viaggio dL 15mila km
lungo La Penisola

Cogliere le potenzialità dei cammini d'Italia in
un momento di crisi come quello che stiamo
attraversando significa rafforzare anche il ruolo
e il presidio dei piccoli comuni"
(Ermete Realacci)

.441/4
stato presentato, rigorosamente in modalità
virtuale, lo scorso 17 giugno, alla presenza,
tra gli altri, del ministro dei Beni culturali,
Dario Franceschini e del presidente di Sym-

bola [miete Realacci, il rapporto"Piccoli Comuni e
Cammini d'Italia", realizzato dalla Fondazione Sym-
bola e da Ifel (Istituto per la finanza e l'economia
locale).

Cantieri di diversità culturale e territoriale
Dopo aver raccontato i Piccoli Comuni italiani attra-
verso le tipicità DOP/IGP e gli Appennini, la Fonda-
zione Symbola, in collaborazione con Fondazione
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IFEL, esplora i Cammini d'Italia per analizzare il
valore e la ricchezza dei Piccoli Comuni: veri e
propri cantieri di diversità culturale e territoria-
le. All'interno di questa rete i Cammini d'Italia
si configurano come un network di percorsi che
collega tradizioni, natura e bellezza, economia a
misura d'uomo e agroalimentare.
Piccoli Comuni e Cammini d'Italia è un viaggio
composto da 44 itinerari in 15.400 km che si
snoda lungo tutta la Penisola e le isole, attraversa
1.435 comuni, di cui 944 piccoli (66% di quel-
li interessati dalla rete degli itinerari), e incontra
oltre 2mila beni culturali e 179 produzioni DOP/
IGP, 1'86,6% di queste ultime nei piccoli comuni.
Questi ultimi sono 5.498 (quindi con popolazio-
ne pari o inferiore ai 5.000 abitanti) in Italia alla
data del 31/03/2019, su un totale di 7.914 comu-
ni. Rappresentano dunque il 69,5% del totale dei
comuni italiani.
Uno dei motivi più suggestivi per intraprendere
questa avventura è certamente quello rappresen-
tato dalla speciale relazione tra i piccoli comu-
ni e i Cammini d'Italia, individuati nel 2016 dal
Ministero dei beni e delle attività culturali e del
turismo. Come detto, un elenco di 44 itinerari
che nel tempo crescerà con il progressivo inse-
rimento di nuovi cammini, in particolare dell'I-
talia meridionale, che costituiranno occasione di
ampliamento e aggiornamento di questo lavoro
che viene ad arricchire la collana Geografie della
Fondazione Symbola.

Un'occasione di promozione turistica e
culturale e di sviluppo locale
È un progetto di analisi e racconto dell'economia
e del patrimonio storico culturale e ambientale
dei territori italiani avviato nel 2016 con Piccoli
comuni e produzioni tipiche, realizzato insieme
a Coldiretti, che ha evidenziato come il 92% dei
prodotti DOP e IGP e il 79% dei vini italiani più
pregiati hanno a che vedere con i piccoli comu-
ni; e con l'Atlante dell'Appennino, prima siste-
matizzazione delle valenze ambientali, culturali
ed economiche del più grande sistema montuoso
del Mediterraneo. l Cammini sono una occasione
di promozione turistica e culturale e di sviluppo
locale per le città d'arte di medie e grandi dimen-
sioni ma soprattutto per quelle realtà territoriali
capaci di cogliere le opportunità della legge sui
Piccoli Comuni (la n.158 del 6/10/2017, meglio
conosciuta come legge Realacci): che prevede
misure e strumenti per rafforzare i servizi territo-
riali — a partire dal digitale e dai presìdi sanitari
come l'emergenza Covid-19 ha evidenziato — e
promuovere, in particolare, le produzioni arti-
gianali ed enogastronomiche e il recupero, la ri-
qualificazione e la messa in sicurezza dei centri
storici. Condizioni fondamentali per organizzare
adeguatamente ospitalità, ristorazione e servizi e
rispondere così ad una nuova domanda turistica
destinata a crescere anche in conseguenza dell'e-
pidemia da Covid-19 come evidenziato dall'alto
numero di presenze registrato nei piccoli comu-
ni e nelle aree montane nei primi fine settimana
dopo la fine del lockdown.

Un nuovo sguardo su scenari vasti e diversificati
Territori a cui oggi si guarda con occhi nuovi per
la loro salubrità, per la qualità dei paesaggi, per
il distanziamento fisico come condizione con-
naturata dei luoghi e non costrittiva, per la loro
piccola dimensione e per la loro prossimità come
dimostra anche il dibattito che si è aperto sui pos-
sibili processi di dispersione abitativa dalle grandi
aree urbane verso borghi e piccoli comuni.
Gli scenari offerti dai Cammini d'Italia sono dav-
vero vasti e diversi, attraversano Parchi nazionali
e regionali, fiumi, boschi e foreste, paesaggi agra-
ri, costeggiano laghi e zone umide, raggiungono
borghi, pievi, abbazie, santuari, monasteri, for-
tezze e castelli.
Troviamo itinerari regionali come il Sentiero Li-
guria e il Viaggio nella Storia d'Abruzzo: il primo,
da Luni a Ventimiglia, attraverso la Liguria lungo
la costa, salendo per alcuni tratti sui pendii delle
montagne; il secondo ci conduce nella regione
forte e gentile attraverso cinque diversi itinerari,
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passando per oltre quaranta comuni in provincia
de L'Aquila e di Pescara, incrociando siti archeo-
logici, chiese ricche di bellezza, paesaggi moz-
zafiato e luoghi di elevato interesse naturalistico.
O la Magna Via Francigena, che divide in due
la Sicilia in un percorso che collega Palermo ad
Agrigento. Altri cammini invece attraversano il
Bel Paese partendo fuori dai confini nazionali,
come la Via Francigena, che arriva fino a Roma
e ha inizio dal Valico di San Bernardo — in Ita-
lia al confine con la Svizzera — incontrando 145
comuni in un percorso lungo oltre 1000 km. O
come la Via Romea Germanica, che partendo dal
Brennero giunge sempre a Roma in un viaggio di
1020 km attraverso 6 regioni. Tanti anche i cam-
mini religiosi: ad esempio la Via di Francesco,
che ripercorre i principali luoghi e santuari della
vita del Patrono d'Italia.
I Cammini d'Italia rafforzano anche il ruolo e il
presidio dei piccoli comuni, di istituzioni e co-
munità locali capaci di mantenere e rafforzare i
primati internazionali che può vantare il nostro
Paese: come quello che secondo la classifica
stilata nel 2019 da The Spectator index vede la
cultura italiana come la più influente al mondo,
potente e suggestivo retroterra del Made in Italy e
dei molti successi dell'export tricolore.

L'Italia che fa l'Italia e si rimette in cammino
"In Italia si deve puntare sul turismo sostenibile
— spiega il Ministro Franceschini - non su quel-
lo 'mordi e fuggi'. È già da tempo che si lavora
al progetto di decongestionare le grandi città a
favore dei piccoli centri" e questo, secondo il mi-
nistro, è possibile farlo promuovendo "un turismo
alto, lento, colto" che valorizzi le migliaia di bor-
ghi e bellezze artistiche e architettoniche sparse
per tutta l'Italia. Un obiettivo che si può raggiun-
gere incentivando anche i Cammini perché, os-
serva Franceschini "c'è un reticolo di Cammini
fantastico che tocca quasi tutte le regioni italiane"
e che va potenziato perché è anche con il rilancio
di questo settore turistico, "assolutamente in cre-
scita", che si può far ripartire l'economia. Quan-
do si torna a percorrere un Cammino, sottolinea
il ministro, "si ripopola l'intera zona, si riaprono
le attività, riparte l'intero territorio". Rilanciare i
Cammini d'Italia è dunque un "grande progetto
culturale, ma anche economico. È una grande op-
portunità".
Di più, "cogliere le potenzialità dei Cammini
d'Italia in un momento di crisi come quello che
stiamo attraversando — dichiara Ermete Realacci,
presidente della Fondazione Symbola — significa
rafforzare il ruolo e il presidio dei piccoli comuni,

di istituzioni e comunità locali. Tradizioni, cultura,
bellezza, coesione, innovazione e creatività sono
le chiavi di un'economia più a misura d'uomo
sulla quale il Manifesto di Assisi ci invita a scom-
mettere per affrontare le sfide del nostro tempo.
Supereremo le prove difficili e impegnative di
questa crisi anche grazie alla forza dei territori,
alla loro capacità di tenere insieme tecnologia ed
empatia, dignità delle persone, benessere e vita-
lità delle comunità, accoglienza, saperi antichi.
Una visione ben chiara nelle parole di saluto del-
la campagna 'Voler bene all'Italia' di Legambiente
dell'allora Presidente della Repubblica Carlo Aze-
glio Ciampi: "Scommettere sui piccoli comuni,
investire su questi luoghi da parte di giovani im-
prenditori, grazie allo sviluppo dell'informatica e
delle nuove tecnologie, può diventare una grande
avventura da cogliere': 1 piccoli comuni, i territori
e le comunità sono una straordinaria opportunità
per l'Italia: sono l'esempio di un'economia più a
misura d'uomo che punta sull'intreccio fra tradi-
zione e innovazione, fra vecchi e nuovi saperi.
Possiamo far ripartire il turismo e l'economia e
possiamo competere in un mondo globalizzato se
innoviamo senza indebolire la nostra identità, se
l'Italia fa l'Italia".
"L'Italia deve rimettersi in cammino. Tutta l'Italia —
sostiene dal canto suo Guido Castelli, presidente
della Fondazione IFEL — deve ritrovare la strada
della crescita e dello sviluppo. È vitale farlo so-
prattutto nei territori interni e nei piccoli Comuni.
Il turismo è il loro settore di punta. Riavvicinarsi
all"Italia dei cammini" è un invito perle prossime
vacanze degli italiani ma è anche un invito alla
politica a mettere in campo azioni di promozio-
ne Questo insieme di percorsi, comunità, identità,
tradizioni deve diventare un unico sistema di of-
ferta. Una rete di attrazioni di bellezze che deve
diventare conosciuta e facile da visitare".

17

Ritaglio stampa ad uso esclusivo del destinatario, non riproducibile.

07
40

78

Mensile

Ermete Realacci - stampa Pag. 6



�����

'DWD

3DJLQD

)RJOLR

����������
���il manifesto

GLORGIO VINCP.NZI

I
l camminare presuppone che a
ogni passo il inondo cambi in
qualche suo aspetto e pure che
qualcosa cambi in noie. Queste
parole dì Italo Calvino descrivo-
no molto bene che cosa si aspet-
tano le centinaia di migliaia di
persone che da nord a sud della
nostra Penisola si incammina-
no in percorsi naturalistici, reli-
giosi o storici alla scoperta
dell'enorme patrimonio cultu-

rale, di un paesaggio agrario che muta in
continuazione. di prodotti agricoli tipici e
della bellezza dei piccoli paesi, spesso ar-
roccati su colline emontagne, detentori di
tradizioni e coesione sociale.

Partendo dal sodalizio Piccoli comuni e
cammini d'Italia, la Fondazione Symbola, in
collaborazione con Fondazione Ifel (istituto
per la finanza e l'economia locale, istituita
dall'Associazione nazionale dei comuni ita-
liani). ha proposto un viaggio lungo tutta Ita-
lia composto da 44 itinerari - individuati nel
2016 dal Ministero dei beni e delle attività
culturali e del turismo- per un totale di oltre
15 mila chilometri, attraversando 1.435 co-
muni, di cui 944 piccoli, e incontrando oltre
duemila beni culturali e 179 produzioni Dop
o Igp. Ma il numero degli itinerari è destina-
to a crescere con il tempo con il progressivo
inserimento di nuovi cammini.. in particola-
re del Meridione. <li un progetto di analisi e
racconto dell'economiae del patrimonio sto-
rico culturale e ambientale dei territori ita-
liani., afferma Ermete Realacci. presidente
della Fondazione Symbola. «avviato nel
2016 con Piccoli comuni e produzioni tipi-
che, realizzato insieme a Coldiretti, che ha
evidenziato come il 92% dei prodotti Dop e
lgp e 1179% dei vini italiani più pregiati han-
noa che vedere con i piccoli comuni. Quindi,
cogliere le potenzialità anche dei Cammini
d'Italia in un momento di crisi conte quello
che stiamo attraversandoti. continua. ‹signi-
fica rafforza reil ruoloe il presidio dei piccoli
comuni e delle istituzioni e comunità locali.
Daniel Libeskind. architetto di Ground Zero
di New York. disse che i piccoli comuni rac-
chiudono il dna dell'umanità. Niente di più
vero. Tradizioni, cultura, bellezza, innova-
zione e creatività sono le chiavi di un'econo-
mia più a misura d'uomo sulla quale il Mani-
festo diAsslsi ci invita a scommettere per af-
frontare le sfide del nostro tempo. Ed è quel-
lo.. prosegue Realacci. <che troviamo anche
nella legge sui piccoli comuni de12017epri-
maancora della campagna Voler bene all'I-
talia del 2004 voluta da Legambiente a favo-
re dei e per i piccoli comuni nata da un car-
teggio tra Pietro Pancrazi e Pietro Calaman-
drei, intellettuali antifascisti.
OLI SCENARI OFFERTI DAI CAMMINI D'ITALIA

(Hn<ac.svmboln.neti icer-cn(piccoli-rommni-cana.
orini-Italia) sono davvero vasti e diversi, at-
traversano parchi nazionali e regionali,
fiumi, boschi e foreste, paesaggi agrari, co-
steggiano laghi e zone umide, raggiungo-
no borghi. pievi, abbazie, santuari, mona-
steri, fortezze e castelli. Ci sono itinerari re-
gionali come il Sentiero Liguria e il Viaggio
nella Storia d'Abruzzo: il primo. da Luni (La
Spezia) a Ventimiglia, attraverso la Liguria
lungo la costa, salendo per alcuni trarti sui
pendii delle montagne: il secondo cì condu-
ce nella regione forte e gentile attraverso
cinque diversi itinerari, passando per oltre
quaranta comuni In provincia de L'Aquila e
di Pescara. incrociando siti archeologici.
clú ese ricche di be llezza. paesaggi mozzafia-
to e luoghi di elevato interesse naturalisti-

Cammini ditalia,
un tesoro nascosto
I Piccoli comuni e
la Fondazione
Symbola
propongono 44
itinerari poco
valorizzati: 15 mila
km da percorrere a
piedi e 1.435 paesi
da attraversare

co. Oppure il Cammino di Dante dove è pos-
sibile ammirare ancora la bellezza senza
tempo raccontata dalla penna del Sommo
Poeta. O la Magna Via Francigena. che divi-
de in due la Sicilia in un percorso che col lega
Palermo ad Agrigento. Altri cammini inve-
ce attraversano il Bel Paese partendo fuori
dai confini nazionali, come la Via Francige-
na, chearriva ftnoa Rotea eha iniziodal Vali-
co eli San Bernardo incontrando 145 comuni
in un percorso lungo oltre mille chilometri.
O come la Via Romea Germanica, che par-
tendo dal Brennero giunge sempre a Roma
in un viaggio di 1020 kmamaverso sei regio-
ni. .,Nulla da invidiare al famoso cammino
di Santiago di Compostela lungo 800 km<, af-
ferma Realacci, «ma da noi ci sono comuni
che litigano. entiche s'azzannano e così via.

Abbiamo degli itinerari similia quelli dì San-
tiago, ma dobbiamo raccordarci di pio..
SEMPREPRIuArrunow TURLSTI-nrheicani-

mini religiosi. Coree quello della Via di
Francesco, 500 km. che ripercorre i princi-
pali luoghi e santuari della vita delPattuno
d'Italia, o quello di Sant'Antonio di Pado-
va, 388 km, che segue a ritroso le località
segnate dal pellegrinare del fiate porto-
ghese. O ancora quello di San Benedetto
coni suoi 300 km da Norcia, dove nacque,
a Cassino. dove morì.

i/iparte le entrate econom iche per 'inte-
ra filiera turistica derivante dai cammini,
c'è anche la valorizzazioni di prodotti e luo-
ghi, In questi giorni>, prosegue Realacci, <su
internet troviamo innumerevoli immagini
della fioritura della lenticchia a Castelluc-
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cio di Norcia, ma se togli quella coltivazione
il tutto diventa una boscaglia. Dobbiamo
comprendere questo. Di recente poi ho letto
che hanno messo un pedaggio altissimo per
dei pastori che fanno il cammino dei trattu-
ri (un largo sentiero erboso o in terra battu-
ta, originatosi dal passaggio e dal calpestio
degli animali, ndr). Una follia! Perché i pasto-
ri con quella attività tengono in vita questa
tradizione. Come non si fa a capire che la bel-
lezza del nostro paesaggio è legata anche a
queste pratiche?»
I CAMMINI HANNOOUINDI IL POTERE dirnvigo-
rire l'importante ruolo che svolgono i piccoli
comuni a mantenere e rafforzare i primati in-
ternazionali che può vantare il nostro Paese
«come quello ottenuto lo scorso anno dalla
speciale classifica stilata da The Spectator in-
dex», Ñ presente Realacci, «che vede la cultura
italiana come la più influente al mondo, nono-
stante la percezione non sempre positiva che
abbiamo di noi stessi». Ma occorre aiutare i
piccoli comuni - sono 5.498e amministrano il Arette foto di Mauro
50% del territorio nazionale - e non abbando- Pennacchietti
narli a se stessi. «La legge per fare questo c'è». Piccola a sinistra,
affermaRealacci, «ma è sostanzialmente inap- uno dei torrioni di
plicata•L' unico vantaggio ottenuto sinora èdi Castelfranco
far restare gli uffici postali nei piccoli centri. Veneto, nella Marca
La legge prevedeva tante altre cose, per esem- Trevigiana, che
pio che la banda larga arrivasse prima nei pic- merita una
coli comuni che negli altri posti, ma a causa posizione di rilievo
della burocrazia e dei tanti permessi che ser- tra le città murate
vono questo non è successo. Nella legge poi ci del Veneto foto dalla
sono spunti per mantenere piccoli servizi pagina facebook di
commercialie le scuole, ma anche facilitazio- piccolagrandeitalia.N
ni per giovani coppie».

••Ä.«~u E°Icj

N
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3UHFLSLWDWR�VXOOÌLVROD�GL�7DYRODUD�

PXRUH�OÌDOSLQLVWD�WUHQWLQR�*LXOLDQR

6WHQJKHO

ò

&RURQDYLUXV��DOWUL���SRVLWLYL�LQ

7UHQWLQR�ILQR�D�YHQHUG®����DJRVWR�

6WDELOH�OD�VLWXD]LRQH�ULFRYHUL

ò

7HVW�H�LVRODPHQWR�DQFKH�LQ

7UHQWLQR�SHU�FKL�ULHQWUD�GD�&URD]LD�

*UHFLD��0DOWD�H�6SDJQD

ò

&RRS�3ULPLHUR��UHVSLQWR�LO�QXRYR

ULFRUVR�DO�7$5�GL�%URFFKHWWR�FRQWUR

OD�VDQDWRULD�GHO�&RPXQH

�6(17(1=$�

ò

�����

'DWD

3DJLQD

)RJOLR

����������

07
40

78

Ermete Realacci - web Pag. 12



DJURDOLPHQWDUH�D�ILOLHUD�FRUWD��PXOWLQD]LRQDOL�WDVFDELOL�H�DVVRFLD]LRQL�QRQ�SURILW�

6FDULFD�LO�5DSSRUWR�FRPSOHWR

Î,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�É�LQFDO]D�)UDQFHVFKLQL�É�QRQ�VX�TXHOOR�ËPRUGL�H
IXJJLÌ��(Ì�JL¢�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWW¢�D�IDYRUH�GHL
SLFFROL�FHQWULÏ�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��ª�SRVVLELOH�IDUOR�SURPXRYHQGR�ÎXQ�WXULVPR�DOWR��OHQWR�
FROWRÏ�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�OÌ,WDOLD�

8Q�RELHWWLYR�FKH�VL�SX´�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFK«��RVVHUYD�)UDQFHVFKLQL��
ÎFÌª�XQ�UHWLFROR�GL�&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQHÏ�H�FKH�YD�SRWHQ]LDWR
SHUFK«�ª�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR��ÎDVVROXWDPHQWH�LQ�FUHVFLWDÏ��FKH�VL�SX´�IDU
ULSDUWLUH�OÌHFRQRPLD�

5LODQFLDUH�L�Î&DPPLQL�GÌ,WDOLDÏ
4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO�PLQLVWUR��ÎVL�ULSRSROD�OÌLQWHUD�]RQD��VL
ULDSURQR�OH�DWWLYLW¢��ULSDUWH�OÌLQWHUR�WHUULWRULRÏ��5LODQFLDUH�L�Î&DPPLQL�GÌ,WDOLDÏ�ª�GXQTXH�XQ�ÎJUDQGH
SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(Ì�XQD�JUDQGH�RSSRUWXQLW¢Ï�

/D�ULEDOWD�GHO�WXULVPR�VORZ
Î(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�OÌLQL]LR�É�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�É��VXO
WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFK«�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLW¢
GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFK«
DWWUDYHUVR�L�&DPPLQL�VL�SX´�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH�
FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLW¢�VRQR��LQIDWWL��OH�FKLDYL�GL�XQÌHFRQRPLD�SL»�D
PLVXUD�GÌXRPR�VXOOD�TXDOH�DQFKH�LO�Ë0DQLIHVWR�GL�$VVLVLÌ�FL�LQYLWD�D�VFRPPHWWHUHÏ�

Î3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�OÌHFRQRPLD�DQFKH�GD�TXL�É�LQVLVWH�5HDODFFL�É�GD�TXHVWR�WLSR�GL
WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGRÏ��Î(�QRL�É�SURVHJXH�É�SRVVLDPR�FRPSHWHUH�LQ�XQ
PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLW¢��VH�OÌ,WDOLD�ID�OÌ,WDOLDÏ��Î0L
FKLHGRQR�VH�FRV®�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL�6DQWLDJR�FKH�ª�SUREDELOPHQWH�LO�SL»
IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�ËVHQ]ÌDOWURÌ��DQFKH�VH�SHU´�TXHOOR�GL�6DQWLDJR�ª�OXQJR�����.P�
PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�ª�ROWUH������NPÒÏ�

Î3LFFROL�FRPXQL�H�FDPPLQL�GÌ,WDOLDÏ�ª�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH

&DWHJRULH

3ULPR�3LDQR�

1RUG(VW�

7UHQWLQR�$OWR�$GLJH�

9DOVXJDQD�7HVLQR�

3ULPLHUR�9DQRL�

%HOOXQR�

'RORPLWL�:HE7Y�

7LVDQH	3HQVLHUL�

6WRULH�GL�9LWD�

'LDULR�)DPLJOLD�1HJUHOOL�

6WRULD�

$7DYROD�

$GY�

1HFURORJL�3ULPLHUR�9DQRL�

1HFURORJL�9DOVXJDQD�7HVLQR�
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WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D
FRQRVFHUQH�PROWL�DOWUL��(Ì�XQ��SHUFRUVR�FKH�G¢�OÌRSSRUWXQLW¢�GL�VFRSULUH�ROWUH�������EHQL�FXOWXUDOL�H�GL
GHJXVWDUH�����SURGX]LRQL�'23�,*3��OÌ������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR�
�������FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRª�LO�������GL�WXWWL�L
FRPXQL�LWDOLDQL�

3URPR]LRQH�H�YDORUL]]D]LRQH�ËJORFDOHÌ
,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�ÎXQÌRFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H
FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWW¢�GÌDUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH
UHDOW¢�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLW¢�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD
FRPH�Î/HJJH�5HDODFFLÏ��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H
SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD
ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFLÏ��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOOÌDUWH�H�QHOOD
VWRULD�GÌ,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H
PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH�

&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL
LQ�SURYLQFLD�GHOOÌ$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR
OÌRSSRUWXQLW¢�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL�SHOOHJULQL�PHGLHYDOL�
0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL»�UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD�
LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD�]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�
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5RPD�����DJR���DVNDQHZV����3UHQGH�RJJL�LO�YLD�OD�FROODERUD]LRQH�WUD�)RQGD]LRQH
6\PEROD�H�LO�TXRWLGLDQR�/D�5HSXEEOLFD�SHU�OD�SURPR]LRQH�GHO�5DSSRUWR�3LFFROL�FRPXQL
H�&DPPLQL�G
,WDOLD��UHDOL]]DWR�GD�6\PEROD�FRQ�,IHO�

6RQR����JOL�LWLQHUDUL�GHOOD�ULFHUFD�FKH�GDO����DJRVWR�VXO�VLWR�GL�5HSXEEOLFD�YHQJRQR
SUHVHQWDWL�QHOOR�VSHFLDOH�VXL�3LFFROL�FRPXQL�H�L�FDPPLQL�G
,WDOLD��,Q�XQD�VH]LRQH�VSHFLDOH
GHO�VLWR�GHO�TXRWLGLDQR�GHGLFDWD�DO�7XULVPR��RJQL�OXQHGu�H�JLRYHGu�VDUDQQR�SXEEOLFDWH
XQD�VHULH�GL�SXQWDWH�VX�WXWWL�JOL�LWLQHUDUL�FHQVLWL�

�4XHVWL����LWLQHUDUL��FKH�GD�RJJL�SUHVHQWLDPR�VX�5HSXEEOLFD���DIIHUPD�LO�SUHVLGHQWH
6\PEROD��(UPHWH�5HDODFFL���QRQ�VRQR�FKH�O
LQL]LR�GL�XQ�OXQJR�ODYRUR��6XO�WHUULWRULR�VL�VWD
RSHUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL
&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFKp
DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO
WHUULWRULR���,Q�XQD�EUHYH�LQWHUYLVWD�5HDODFFL�UDFFRQWD�DO�TXRWLGLDQR�OD�ULOHYDQ]D�GHOOD
ULFHUFD�FKH�DQDOL]]D�LO�YDORUH�H�OD�ULFFKH]]D�GHL�3LFFROL�&RPXQL�DWWUDYHUVR�OD�UHWH�GHL
&DPPLQL�G
,WDOLD�

�7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL
XQ
HFRQRPLD�SL��D�PLVXUD�G
XRPR�VXOOD�TXDOH�DQFKH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D
VFRPPHWWHUH���VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD���3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H
O
HFRQRPLD�DQFKH�GD�TXL��GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR�
(�QRL�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD
QRVWUD�LGHQWLWj��VH�O
,WDOLD�ID�O
,WDOLD��

,O�UDSSRUWR��3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD��q�FXUDWR�GD�GDOOD�)RQGD]LRQH�6\PEROD�H

3LFFROL�&RPXQL�H�FDPPLQL�G
,WDOLD����
LWLQHUDUL�VX�5HSXEEOLFD

5HG

$VNDQHZV ���DJRVWR����� /D�WXD�OLVWD�q�YXRWD�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

&HUFD�TXRWD]LRQL

9LVXDOL]]D]LRQL�UHFHQWL

,WDOLD�PDUNHWV�FORVH�LQ���KRXUV����PLQXWHV

)76(�0,%

���������
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'RZ�-RQHV
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������ ��������

1DVGDT�

���������
������ ��������

+RPH�)LQDQ]D ,O�PLR�SRUWDIRJOLR 3DQRUDPLFD�GHO�PHUFDWR 4XRWD]LRQL )LQDQ]D�SHUVRQDOH ,QGXVWU\

&HUFD $FFHGL 0DLO&HUFD�QRWL]LH��VLPEROL�R�D]LHQGH

0DLO &HUFD 1RWL]LH 6SRUW )LQDQ]D &HOHEULW\ 6W\OH &LQHPD 0HWHR 0RELOH+RPH $OWUR
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GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�O
HFRQRPLD�ORFDOH��FRQ�OD�FROODERUD]LRQH�GL
$QFL��8QFHP��)HGHUSDUFKL��)DL��7RXULQJ�&OXE��&ROGLUHWWL��/HJDPELHQWH��OD�SDUWQHUVKLS�GL
&$,5(�&RQVRU]LR�H�LO�SDWURFLQLR�GHO�0LQLVWHUR�GHL�%HQL�&XOWXUDOL��,����FDPPLQL�FHQVLWL
VRPPDQR�XQ�WRWDOH�GL��������NP�GL�YLDJJLR��SHU�������FRPXQL�DWWUDYHUVDWL�GL�FXL����
FRQ�PHQR�GL������DELWDQWL��*OL�LWDOLDQL�FKH�QHO������KDQQR�SHUFRUVR�L�FDPPLQL�LQ�,WDOLD
VRQR�VWDWL���������PHQWUH��������VRQR�VWDWL�JOL�LWDOLDQL�FKH�QHO������KDQQR�FRPSLXWR�LO
SHOOHJULQDJJLR�D�6DQWLDJR�&RPSRVWHOD %RQXV��)XUODQ���1RQ�EDVWD�LQGLJQDUVL�

VFULYHUH�OHJJL�QRQ�PDQLSRODELOL�

0$;,�&RQFRUVR�D�5RPD�&DSLWDOH�������
SRVWL�GL�'LULJHQWH��)XQ]LRQDULR�H�,VWUXWWRUH

/D�VYROWD�,QWHVD�8EL��EDQFKH�DOOD�ULVFRVVD

8VFLWD�&KDPSLRQV�H�SRVVLELOH�DGGLR�GL�&5�
DIIRQGDQR�LO�WLWROR�-XYHQWXV�LQ�%RUVD

%RUVH�(XURSD�SLDWWH��SHUGLWH�FRPSDUWR�WHFK
RIIXVFDQR�RWWLPLVPR�GDWL�&LQD

$GQNURQRV

:H&DQ-RE

)LQDQFLDORXQJH�FRP

)LQDQFLDORXQJH�FRP

5HXWHUV

�����

'DWD

3DJLQD

)RJOLR
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67$7,67,&6

�
1(:6�9,(:('

�
727$/�86(56

�
21/,1(

/(*$/�,668(6

'HQLDO�RI�UHVSRQVLELOLW\��7KH
:RUOG�1HZV�LV�DQ�DXWRPDWLF
DJJUHJDWRU�RI�WKH�DOO�ZRUOG
V
PHGLD��,Q�HDFK�PDWHULDO�WKH
DXWKRU�DQG�D�K\SHUOLQN�WR�WKH
SULPDU\�VRXUFH�DUH�VSHFLILHG��$OO
WUDGHPDUNV�EHORQJ�WR�WKHLU
ULJKWIXO�RZQHUV��DOO�PDWHULDOV�WR
WKHLU�DXWKRUV��,I�\RX�DUH�WKH
RZQHU�RI�WKH�FRQWHQW�DQG�GR�QRW
ZDQW�XV�WR�SXEOLVK�\RXU
PDWHULDOV��SOHDVH�FRQWDFW�XV�E\
HPDLO�
��7KH�FRQWHQW�ZLOO�EH�GHOHWHG
ZLWKLQ����KRXUV�

27+(5�1(:6

75867(' /$�5(38%%/,&$

5HDODFFL���$WWUDYHUVR�L�&DPPLQL�VL�SXz
UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL
FRPXQL�VXO�WHUULWRULR�
3DUOD�LO�SUHVLGHQWH�GHOOD�)RQGD]LRQH�6\PEROD�FKH�LQVLHPH�D�,IHO�KD�FXUDWR�LO�UDSSRUWR

´4XHVWL����LWLQHUDUL��FKH�GD�RJJL�SUHVHQWLDPR�VX�5HSXEEOLFD��QRQ�VRQR�FKH�O
LQL]LR�GL�XQ
OXQJR�ODYRUR��6XO�WHUULWRULR�VL�VWD�RSHUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp
ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH
TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO
SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULRµ�

,O�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�VL�EDWWH�GD�XQD�YLWD�SHU�OD�SURPR]LRQH�GHOOH
UHDOWj�SL��SLFFROH�²�H�VSHVVR��D�WRUWR��SRFR�FRQRVFLXWH�H�WUDVFXUDWH�²�GHO�QRVWUR�3DHVH��'D
SUHVLGHQWH�GL�/HJDPELHQWH�SULPD�H�GD�SDUODPHQWDUH�SRL�KD�IRUWHPHQWH�YROXWR�XQD�OHJJH�
FKH�DGHVVR�SUHQGH�LO�VXR�QRPH��FKH�UDSSUHVHQWD�XQ�SXQWR�QRGDOH�SHU�L�SLFFROL�FHQWUL
LWDOLDQL��´7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL
XQ
HFRQRPLD�SL��D�PLVXUD�G
XRPR�VXOOD�TXDOH�DQFKH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D
VFRPPHWWHUH���VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD���3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H
O
HFRQRPLD�DQFKH�GD�TXL��GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR��(
QRL�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD
QRVWUD�LGHQWLWj��VH�O
,WDOLD�ID�O
,WDOLD��

�0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL�6DQWLDJR�FKH�q
SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�VHQ]
DOWUR��DQFKH�VH�PL�ID�SLDFHUH
ULFRUGDUH�FKH�TXHOOR�GL�6DQWLDJR�q�OXQJR�����FKLORPHWUL��OD�YLD�)UDQFLJHQD�LQ�,WDOLD�VXSHUD�L
PLOOH��$Q]L�������SHU�OD�SUHFLVLRQH��DWWUDYHUVDQGR�EHQ�VHWWH�UHJLRQL��9DOOH�G·$RVWD�
3LHPRQWH��/RPEDUGLD��(PLOLD�5RPDJQD��/LJXULD��7RVFDQD�H�/D]LR��'HL�����FRPXQL
LQWHUHVVDWL�GDO�FDPPLQR��EHQ����VRQR�SLFFROL��8Q�SL]]LFR�GL�VDQR�FDPSDQLOLVPR�QRQ
JXDVWD�������

,7$/<

DEXVH#WKHZRUOGQHZV�QHW

$OO�1HZV

�*UHDW�%ULWDLQ�1HZV

�86$�1HZV

�6SDQLVK�1HZV

�6ZLW]HUODQG�1HZV

�%HOJLXP�1HZV

�,WDO\�1HZV

�&]HFK�1HZV

,7$/,$1
1(:6�3/$7)250

�����
����7:1(:6�,7 'DWD
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�,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOHµ��VRWWROLQHD�LO�PLQLVWUR�GHL�%HQL�&XOWXUDOL
'DULR�)UDQFHVFKLQL��´1RQ�SRVVLDPR�DIILGDUFL�VROR�VX�TXHOOR�PRUGL�H�IXJJL��(
�JLj�GD�WHPSR
FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL��H
TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR�SURPXRYHQGR��XQ�WXULVPR�DOWR��OHQWR��FROWR�
FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD
O
,WDOLD�

8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��KD�RVVHUYDWR
)UDQFHVFKLQL����HVLVWH�XQ�UHWLFROR�GL�SHUFRUVL�IDQWDVWLFL�FKH�WRFFDQR�TXDVL�WXWWH�OH�UHJLRQL
LWDOLDQH���8Q�SURJHWWR�FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH
WXULVWLFR���DVVROXWDPHQWH�LQ�FUHVFLWD���FKH�VL�SXz�IDU�ULSDUWLUH�O
HFRQRPLD��4XDQGR�VL�WRUQD�D
SHUFRUUHUH�XQ�&DPPLQR��KD�VRWWROLQHDWR�LO�PLQLVWUR���VL�ULSRSROD�O
LQWHUD�]RQD��VL�ULDSURQR�OH
DWWLYLWj��ULSDUWH�O
LQWHUR�WHUULWRULR��5LODQFLDUH�L�&DPPLQL�G
,WDOLD�q�GXQTXH�XQ�JUDQGH
SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��8QD�JUDQGH�RSSRUWXQLWj��

´/
,WDOLD�GHYH�ULPHWWHUVL�LQ�FDPPLQR��7XWWD�O·,WDOLD�GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H
GHOOR�VYLOXSSR�²�FRQFOXGH�*XLGR�&DVWHOOL��SUHVLGHQWH�GHOOD�)RQGD]LRQH�,)(/����Ë�YLWDOH�IDUOR
VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O�WXULVPR�q�LO�ORUR�VHWWRUH�GL�SXQWD�
5LDYYLFLQDUVL�DOO·,WDOLD�GHL�FDPPLQL�q�XQ�LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�q
DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL
SHUFRUVL��FRPXQLWj��LGHQWLWj��WUDGL]LRQL�GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH
GL�DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUHµ�

)RRWEDOO�QHZV�
0DWXLGL�ODVFHUj�OD�-XYHQWXV��+D�VXJJHULPHQWL�GDOOD�OHJD���H�GDOOD�0/6
6SDUWDFXV�KD�LQWHQ]LRQH�GL�ULWLUDUVL�GDOOD�53/�D�FDXVD�GHO�JLXGLFH�OD�YRVWUD�UHD]LRQH"
&L�VRQR�GXH�FDVL�GL�FRURQDYLUXV�1HOO
$WOHWLFR��3DUWLWD�FRQ�/LSVLD������DJRVWR
5HQ]R�8OLYLHUL��3LUOR�q�XQR�GHL�SHQVDWRUL�SL��SURIRQGL�GHO�FDOFLR�PRQGLDOH��6D�SL��GHOOD
PDJJLRU�SDUWH�GHJOL�DOOHQDWRUL
3LUOR�YXROH�ILUPDUH�DOOD�-XYH�WRQDOL��$OWHUQDWLYD�²�/RFDWHOOL
3ULPD�GHOOD�SDUWLWD�FRQ�LO�5HDO�6WHUOLQJ�KD�YLVWR�LO�YLGHR�GHOOD�VFRQILWWD�FRQWUR�LO�7RWWHQKDP
LQ�&KDPSLRQV�/HDJXH��������

�3RODQG�1HZV

�6ZHGHQ�1HZV

�1HWKHUODQGV�1HZV

�&RORPELDQ�1HZV

�$XVWULDQ�1HZV

)RRWEDOO�VSRUW�QHZV

'HXWVFKH�IX�EDOOQDFKULFKWHQ

1RWL]LH�VXO�FDOFLR�LWDOLDQR

1RWLFLDV�GH�I~WERO�HVSDxRO

)RRWEDOO�VSRUW�QRXYHOOHV

27+(5�1(:6

5HDODFFL���$WWUDYHUVR�L
&DPPLQL�VL�SXz
UDIIRU]DUH�LO�UXROR�H�LO
SUHVLGLR�GHL�SLFFROL
FRPXQL�VXO�WHUULWRULR�

��� &RPPHQWV

&RURQDYLUXV��SRVLWLYL
GXH�WHVVHUDWL
GHOO·$WOHWLFR�0DGULG

��� &RPPHQWV

6DQ�%HQHGHWWR��VSLDJJH
SRFR�OLEHUH��4XDUWR
SRVWR�LQ�,WDOLD�SHU�FRVWD
RFFXSDWD�GDOOH
FRQFHVVLRQL

��� &RPPHQWV

/D�YHORFLWj��PDGUH
GHOO·REOLR

��� &RPPHQWV

&RYLG����D�7HQHULIH�
DJHQWL�VRQR�ULXVFLWL�D
VJRPEHUDUH�XQD
VSLDJJLD

��� &RPPHQWV

&KL�VRQR�L���GHSXWDWL
FRQ�LO�ERQXV�GHOO·,QSV"
�,�VRVSHWWL�VX���OHJKLVWL�
��0�6�H���,WDOLD�YLYD

��� &RPPHQWV

�9LOOD�6SLQHOOL��GL�6LDQR�
XQD�JDOOHULD�G
DUWH�D
FLHOR�DSHUWR

��� &RPPHQWV

7DQLD�&DJQRWWR�q
LQFLQWD�H�VL�ULWLUD�
ª6FHOJR�OD�IDPLJOLD«

��� &RPPHQWV
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'EQQMRM�H�-XEPME��YR�XIWSVS�REWGSWXS
�

m-P�GEQQMREVI�TVIWYTTSRI�GLI�E�SKRM�TEWWS�MP�QSRHS�GEQFM�MR�UYEPGLI�WYS�EWTIXXS�I�TYVI�GLI
UYEPGSWE�GEQFM�MR�RSM|�

5YIWXI�TEVSPI�HM�-XEPS�'EPZMRS�HIWGVMZSRS�QSPXS�FIRI�GLI�GSWE�WM�EWTIXXERS�PI�GIRXMREME�HM�QMKPMEME
HM�TIVWSRI�GLI�HE�RSVH�E�WYH�HIPPE�RSWXVE�4IRMWSPE�WM�MRGEQQMRERS�MR�TIVGSVWM�REXYVEPMWXMGM�
VIPMKMSWM�S�WXSVMGM�EPPE�WGSTIVXE�HIPP�IRSVQI�TEXVMQSRMS�GYPXYVEPI��HM�YR�TEIWEKKMS�EKVEVMS�GLI�QYXE
MR�GSRXMRYE^MSRI��HM�TVSHSXXM�EKVMGSPM�XMTMGM�I�HIPPE�FIPPI^^E�HIM�TMGGSPM�TEIWM��WTIWWS�EVVSGGEXM�WY
GSPPMRI�I�QSRXEKRI��HIXIRXSVM�HM�XVEHM^MSRM�I�GSIWMSRI�WSGMEPI�

4EVXIRHS�HEP�WSHEPM^MS�4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��PE�*SRHE^MSRI�7]QFSPE��MR�GSPPEFSVE^MSRI
GSR�*SRHE^MSRI�-JIP��-WXMXYXS�TIV�PE�JMRER^E�I�P�IGSRSQME�PSGEPI��MWXMXYMXE�HEPP�%WWSGME^MSRI�RE^MSREPI
HIM�GSQYRM�MXEPMERM
��LE�TVSTSWXS�YR�ZMEKKMS�PYRKS�XYXXE�-XEPME�GSQTSWXS�HE����MXMRIVEVM���MRHMZMHYEXM
RIP������HEP�1MRMWXIVS�HIM�FIRM�I�HIPPI�EXXMZMXÚ�GYPXYVEPM�I�HIP�XYVMWQS���TIV�YR�XSXEPI�HM�SPXVI����QMPE
GLMPSQIXVM��EXXVEZIVWERHS�������GSQYRM��HM�GYM�����TMGGSPM��I�MRGSRXVERHS�SPXVI�HYIQMPE�FIRM�GYPXYVEPM
I�����TVSHY^MSRM�(ST�S�-KT�

1E�MP�RYQIVS�HIKPM�MXMRIVEVM�á�HIWXMREXS�E�GVIWGIVI�GSR�MP�XIQTS�GSR�MP�TVSKVIWWMZS�MRWIVMQIRXS�HM
RYSZM�GEQQMRM��MR�TEVXMGSPEVI�HIP�1IVMHMSRI�

mÇ�YR�TVSKIXXS�HM�EREPMWM�I�VEGGSRXS�HIPP�IGSRSQME�I�HIP�TEXVMQSRMS�WXSVMGS�GYPXYVEPI�I�EQFMIRXEPI
HIM�XIVVMXSVM�MXEPMERM|��EJJIVQE�)VQIXI�6IEPEGGM��TVIWMHIRXI�HIPPE�*SRHE^MSRI�7]QFSPE��mEZZMEXS�RIP
�����GSR�4MGGSPM�GSQYRM�I�TVSHY^MSRM�XMTMGLI��VIEPM^^EXS�MRWMIQI�E�'SPHMVIXXM��GLI�LE�IZMHIR^MEXS
GSQI�MP���	�HIM�TVSHSXXM�(ST�I�-KT�I�MP���	�HIM�ZMRM�MXEPMERM�TMï�TVIKMEXM�LERRS�E�GLI�ZIHIVI�GSR�M
TMGGSPM�GSQYRM�

7IPI^MSRE�MP�QIWI

7IEVGL��� �

%VGLMZMS

¾ �
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5YMRHM��GSKPMIVI�PI�TSXIR^MEPMXÚ�ERGLI�HIM�'EQQMRM�H�-XEPME�MR�YR�QSQIRXS�HM�GVMWM�GSQI�UYIPPS�GLI
WXMEQS�EXXVEZIVWERHS|��GSRXMRYE��mWMKRMJMGE�VEJJSV^EVI�MP�VYSPS�I�MP�TVIWMHMS�HIM�TMGGSPM�GSQYRM�I�HIPPI
MWXMXY^MSRM�I�GSQYRMXÚ�PSGEPM�

(ERMIP�0MFIWOMRH��EVGLMXIXXS�HM�+VSYRH�>IVS�HM�2I[�=SVO��HMWWI�GLI�M�TMGGSPM�GSQYRM�VEGGLMYHSRS�MP
HRE�HIPP�YQERMXÚ�

2MIRXI�HM�TMï�ZIVS�

8VEHM^MSRM��GYPXYVE��FIPPI^^E��MRRSZE^MSRI�I�GVIEXMZMXÚ�WSRS�PI�GLMEZM�HM�YR�IGSRSQME�TMï�E�QMWYVE
H�YSQS�WYPPE�UYEPI�MP�1ERMJIWXS�HM�%WWMWM�GM�MRZMXE�E�WGSQQIXXIVI�TIV�EJJVSRXEVI�PI�WJMHI�HIP�RSWXVS
XIQTS�

)H�á�UYIPPS|��TVSWIKYI�6IEPEGGM��mGLI�XVSZMEQS�ERGLI�RIPPE�PIKKI�WYM�TMGGSPM�GSQYRM�HIP������I
TVMQE�ERGSVE�HIPPE�GEQTEKRE�:SPIV�FIRI�EPP�-XEPME�HIP������ZSPYXE�HE�0IKEQFMIRXI�E�JEZSVI�HIM�I
TIV�M�TMGGSPM�GSQYRM�REXE�HE�YR�GEVXIKKMS�XVE�4MIXVS�4ERGVE^M�I�4MIXVS�'EPEQERHVIM��MRXIPPIXXYEPM
ERXMJEWGMWXM|�

+0-�7')2%6-�3**)68-�(%-�'%11-2-�(�-8%0-%��WGEVMGEFMPM�WY�[[[�W]QFSPE�RIX�VMGIVGE�TMGGSPM�
GSQYRM�GEQQMRM�MXEPME
�WSRS�HEZZIVS�ZEWXM�I�HMZIVWM��EXXVEZIVWERS�TEVGLM�RE^MSREPM�I�VIKMSREPM�
JMYQM��FSWGLM�I�JSVIWXI��TEIWEKKM�EKVEVM��GSWXIKKMERS�PEKLM�I�^SRI�YQMHI��VEKKMYRKSRS�FSVKLM��TMIZM�
EFFE^MI��WERXYEVM��QSREWXIVM��JSVXI^^I�I�GEWXIPPM�

'M�WSRS�MXMRIVEVM�VIKMSREPM�GSQI�MP�7IRXMIVS�0MKYVME�I�MP�:MEKKMS�RIPPE�7XSVME�H�%FVY^^S��MP�TVMQS��HE
0YRM��0E�7TI^ME
�E�:IRXMQMKPME��EXXVEZIVWS�PE�0MKYVME�PYRKS�PE�GSWXE��WEPIRHS�TIV�EPGYRM�XVEXXM�WYM
TIRHMM�HIPPI�QSRXEKRI��MP�WIGSRHS�GM�GSRHYGI�RIPPE�VIKMSRI�JSVXI�I�KIRXMPI�EXXVEZIVWS�GMRUYI�HMZIVWM
MXMRIVEVM��TEWWERHS�TIV�SPXVI�UYEVERXE�GSQYRM�MR�TVSZMRGME�HI�0�%UYMPE�I�HM�4IWGEVE��MRGVSGMERHS�WMXM
EVGLISPSKMGM��GLMIWI�VMGGLI�HM�FIPPI^^E��TEIWEKKM�QS^^EJMEXS�I�PYSKLM�HM�IPIZEXS�MRXIVIWWI
REXYVEPMWXMGS�

3TTYVI�MP�'EQQMRS�HM�(ERXI�HSZI�á�TSWWMFMPI�EQQMVEVI�ERGSVE�PE�FIPPI^^E�WIR^E�XIQTS�VEGGSRXEXE
HEPPE�TIRRE�HIP�7SQQS�4SIXE�

3�PE�1EKRE�:ME�*VERGMKIRE��GLI�HMZMHI�MR�HYI�PE�7MGMPME�MR�YR�TIVGSVWS�GLI�GSPPIKE�4EPIVQS�EH
%KVMKIRXS�

%PXVM�GEQQMRM�MRZIGI�EXXVEZIVWERS�MP�&IP�4EIWI�TEVXIRHS�JYSVM�HEM�GSRJMRM�RE^MSREPM��GSQI�PE�:ME
*VERGMKIRE��GLI�EVVMZE�JMRS�E�6SQE�I�LE�MRM^MS�HEP�:EPMGS�HM�7ER�&IVREVHS�MRGSRXVERHS�����GSQYRM
MR�YR�TIVGSVWS�PYRKS�SPXVI�QMPPI�GLMPSQIXVM�

3�GSQI�PE�:ME�6SQIE�+IVQERMGE��GLI�TEVXIRHS�HEP�&VIRRIVS�KMYRKI�WIQTVI�E�6SQE�MR�YR�ZMEKKMS
HM������OQ�EXXVEZIVWS�WIM�VIKMSRM�

m2YPPE�HE�MRZMHMEVI�EP�JEQSWS�GEQQMRS�HM�7ERXMEKS�HM�'SQTSWXIPE�PYRKS�����GLMPSQIXVM|��EJJIVQE
6IEPEGGM��mQE�HE�RSM�GM�WSRS�GSQYRM�GLI�PMXMKERS��IRXM�GLI�WM�E^^ERRERS�I�GSWå�ZME��%FFMEQS�HIKPM
MXMRIVEVM�WMQMPM�E�UYIPPM�HM�7ERXMEKS��QE�HSFFMEQS�VEGGSVHEVGM�HM�TMï|�

7)146)�4-Õ�&%8898-�(%-�896-78-�ERGLI�M�GEQQMRM�VIPMKMSWM�

'SQI�UYIPPS�HIPPE�:ME�HM�*VERGIWGS������OQ��GLI�VMTIVGSVVI�M�TVMRGMTEPM�PYSKLM�I�WERXYEVM�HIPPE�ZMXE
HIP�4EXVSRS�H�-XEPME��S�UYIPPS�HM�7ERX�%RXSRMS�HM�4EHSZE������OQ��GLI�WIKYI�E�VMXVSWS�PI�PSGEPMXÚ
WIKREXI�HEP�TIPPIKVMREVI�HIP�JVEXI�TSVXSKLIWI�

3�ERGSVE�UYIPPS�HM�7ER�&IRIHIXXS�GSR�M�WYSM�����OQ�HE�2SVGME��4IVYKME
�HSZI�á�REXS�E�'EWWMRS
�*VSWMRSRI
�HSZI�QSVå�
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m%�TEVXI�PI�IRXVEXI�IGSRSQMGLI�TIV�P�MRXIVE�JMPMIVE�XYVMWXMGE�HIVMZERXI�HEM�GEQQMRM��G�á�ERGLI�PE
ZEPSVM^^E^MSRM�HM�TVSHSXXM�I�PYSKLM�

-R�UYIWXM�KMSVRM|��TVSWIKYI�6IEPEGGM��mWY�MRXIVRIX�XVSZMEQS�MRRYQIVIZSPM�MQQEKMRM�HIPPE�JMSVMXYVE
HIPPE�PIRXMGGLME�E�'EWXIPPYGGMS�HM�2SVGME��QE�WI�XSKPM�UYIPPE�GSPXMZE^MSRI�MP�XYXXS�HMZIRXE�YRE
FSWGEKPME��(SFFMEQS�GSQTVIRHIVI�UYIWXS�

(M�VIGIRXI�TSM�LS�PIXXS�GLI�LERRS�QIWWS�YR�TIHEKKMS�EPXMWWMQS�TIV�HIM�TEWXSVM�GLI�JERRS�MP
GEQQMRS�HIM�XVEXXYVM��YR�PEVKS�WIRXMIVS�IVFSWS�S�MR�XIVVE�FEXXYXE��SVMKMREXSWM�HEP�TEWWEKKMS�I�HEP
GEPTIWXMS�HIKPM�ERMQEPM��RHV
�

9RE�JSPPME�

4IVGLâ�M�TEWXSVM�GSR�UYIPPE�EXXMZMXÚ�XIRKSRS�MR�ZMXE�UYIWXE�XVEHM^MSRI�

'SQI�RSR�WM�JE�E�GETMVI�GLI�PE�FIPPI^^E�HIP�RSWXVS�TEIWEKKMS�á�PIKEXE�ERGLI�E�UYIWXI�TVEXMGLI#|

-�'%11-2-�,%223�59-2(-�-0�438)6)�HM�VMRZMKSVMVI�P�MQTSVXERXI�VYSPS�GLI�WZSPKSRS�M�TMGGSPM
GSQYRM�E�QERXIRIVI�I�VEJJSV^EVI�M�TVMQEXM�MRXIVRE^MSREPM�GLI�TYê�ZERXEVI�MP�RSWXVS�4EIWI�mGSQI
UYIPPS�SXXIRYXS�PS�WGSVWS�ERRS�HEPPE�WTIGMEPI�GPEWWMJMGE�WXMPEXE�HE�8LI�7TIGXEXSV�MRHI\|��JE�TVIWIRXI
6IEPEGGM��mGLI�ZIHI�PE�GYPXYVE�MXEPMERE�GSQI�PE�TMï�MRJPYIRXI�EP�QSRHS��RSRSWXERXI�PE�TIVGI^MSRI
RSR�WIQTVI�TSWMXMZE�GLI�EFFMEQS�HM�RSM�WXIWWM|�

1E�SGGSVVI�EMYXEVI�M�TMGGSPM�GSQYRM���WSRS�������I�EQQMRMWXVERS�MP���	�HIP�XIVVMXSVMS�RE^MSREPI���I
RSR�EFFERHSREVPM�E�WI�WXIWWM�

m0E�PIKKI�TIV�JEVI�UYIWXS�G�á|��EJJIVQE�6IEPEGGM��mQE�á�WSWXER^MEPQIRXI�MRETTPMGEXE�

0�YRMGS�ZERXEKKMS�GLI�WMRS�E�SVE�á�WXEXS�SXXIRYXS�á�UYIPPS�HM�JEV�VIWXEVI�KPM�YJJMGM�TSWXEPM�RIM�TMGGSPM
GIRXVM�

0E�PIKKI�TVIZIHIZE�XERXI�EPXVI�GSWI�GSQI�TIV�IWIQTMS�GLI�PE�FERHE�PEVKE��MQTSVXERXMWWMQE�EM
KMSVRM�RSWXVM�TIV�GSQTIXIVI�RIP�QSRHS��EVVMZEWWI�TVMQE�RIM�TMGGSPM�GSQYRM�GLI�RIKPM�EPXVM�TSWXM��QE�E
GEYWE�HIPPE�FYVSGVE^ME�I�HIM�XERXM�TIVQIWWM�GLI�WIVZSRS�UYIWXS�RSR�á�WYGGIWWS�

2IPPE�PIKKI�TSM�GM�WSRS�WTYRXM�TIV�QERXIRIVI�TMGGSPM�WIVZM^M�GSQQIVGMEPM�I�PI�WGYSPI��QE�ERGLI
JEGMPMXE^MSRM�TIV�KMSZERM�GSTTMI|�

�%VXMGSPS�HM�+MSVKMS�:MRGIR^M��TYFFPMGEXS�GSR�UYIWXS�XMXSPS�MP����PYKPMS������WY��0�)\XVEXIVVIWXVI�
EPPIKEXS�EP�UYSXMHMERS��MP�QERMJIWXS��HM�TEVM�HEXE
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&UHD�VLWR

LO�)HQGHQWH

+RPH�}�FURQDFD�}�Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD

+20(+20( 5('$=,21(5('$=,21(
6HDUFK�WKLV�ZHEVLWH���

,7,1(5$5,,7,1(5$5,

7$*6

5(/$7('�32676
&LFORWXULVPR��HFFR�OD�PDSSD
FRQ�L�PLJOLRUL�LWLQHUDUL�GHOOD
9DOWLEHULQD�7RVFDQD

3UHVHQWDWL�DG�(;2É�L�ÈFDPPLQL�GL
)UDQFHVFRÉ

6+$5(�7+,6
� � � �

e )$&(%22. h 7:,77(5 b 3,17(5(67

Ó3,&&2/,�&2081,�(�&$00,1,�'Ñ,7$/,$Ô��81�9,$**,2
',���0,/$�.0�/81*2�/$�3(1,62/$
3267('�%<�5('$=,21(�21�*,8����������,1�&521$&$��,7$/,$�_���&200(176

/D�)RQGD]LRQH�6\PEROD�H�OÉ,IHO�SUHVHQWDQR�XQ�5DSSRUWR�FRQ����LWLQHUDUL
SHU�ULODQFLDUH�LO�WXULVPR�H�OÉHFRQRPLD�GHL�������SLFFROL�FRPXQL

&Éª�FRPH�XQ�ÈILOR�URVVRÉ�FKH�XQLVFH�JOL�ROWUH�������SLFFROL�FRPXQL�LWDOLDQL��FKH
VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�ª�OD�UHWH�GHL�&DPPLQL��ËXQ�YLDJJLR
OXQJR��������FKLORPHWULÌ�UDFFRQWDWR�QHO�5DSSRUWR�Ë3LFFROL�FRPXQL�H�FDPPLQL
GÉ,WDOLDË��PHVVR�D�SXQWR��GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO
�,VWLWXWR�SHU�OD�ILQDQ]D�H�OÉHFRQRPLD�ORFDOH��

�Ë(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�OÉLQL]LR�Æ�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD
(UPHWH�5HDODFFL�Æ�VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH
DOWUL�SHUFK«�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLW¢�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ
PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFK«�DWWUDYHUVR�L�&DPPLQL
VL�SX´�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR�
7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLW¢�VRQR��LQIDWWL��OH
FKLDYL�GL�XQÉHFRQRPLD�SL»�D�PLVXUD�GÉXRPR�VXOOD�TXDOH�DQFKH�LO�È0DQLIHVWR�GL
$VVLVLÉ�FL�LQYLWD�D�VFRPPHWWHUHÌ�

�Ë3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�OÉHFRQRPLD�DQFKH�GD�TXL�Æ�LQVLVWH�5HDODFFL
Æ�GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR��H�QRL�Æ
SURVHJXH�Æ�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR
VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLW¢��VH�OÉ,WDOLD�ID�OÉ,WDOLDÌ�

Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ�ª�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL
GLYHUVL�FKH�WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH
GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�

&200(17,�5(&(17,
0DQXHO0DQXHO�VX��VX�&RVH�GHOOÉDOWUR�PRQGR���&RVH�GHOOÉDOWUR�PRQGR���
/R�JLXGLFKLQR�L�FLWWDGLQL�LQWHUHVVDWL/R�JLXGLFKLQR�L�FLWWDGLQL�LQWHUHVVDWL

$QRQLPR�$QRQLPR��VX��VX�&RVH�GHOOÉDOWUR&RVH�GHOOÉDOWUR
PRQGR����/R�JLXGLFKLQR�L�FLWWDGLQLPRQGR����/R�JLXGLFKLQR�L�FLWWDGLQL
LQWHUHVVDWLLQWHUHVVDWL

5HGD]LRQH5HGD]LRQH�VX��VX�Ë,O���*LXJQR�LQ�3LD]]DË,O���*LXJQR�LQ�3LD]]D
*UDQGH�DQFKH�OD�6ROLGDULHW¢�*UDQGH�DQFKH�OD�6ROLGDULHW¢�
UDFFROWD�DOLPHQWDUL�GHOOD�/HJDUDFFROWD�DOLPHQWDUL�GHOOD�/HJD
*LRYDQL�SHU�OH�IDPLJOLH�LQ�GLIILFROW¢Ì*LRYDQL�SHU�OH�IDPLJOLH�LQ�GLIILFROW¢Ì

$QGUHD$QGUHD�VX��VX�Ë,O���*LXJQR�LQ�3LD]]DË,O���*LXJQR�LQ�3LD]]D
*UDQGH�DQFKH�OD�6ROLGDULHW¢�*UDQGH�DQFKH�OD�6ROLGDULHW¢�
UDFFROWD�DOLPHQWDUL�GHOOD�/HJDUDFFROWD�DOLPHQWDUL�GHOOD�/HJD
*LRYDQL�SHU�OH�IDPLJOLH�LQ�GLIILFROW¢Ì*LRYDQL�SHU�OH�IDPLJOLH�LQ�GLIILFROW¢Ì

(QULFR(QULFR�VX��VX�/HWWHUD�DSHUWD�DOOD�*03/HWWHUD�DSHUWD�DOOD�*03
%LRHQHUJ\�H�DOOD�*UD]LHOOD�*UHHQ%LRHQHUJ\�H�DOOD�*UD]LHOOD�*UHHQ

0(7(2
������LO0HWHR�LW

6DQVHSROFUR
2JJL
0DWWLQR
3RFR�QXYRORVR
3RPHULJJLR
6HUHQR
6HUD

$5&+,9,

$UFKLYL$UFKLYL�� 6HOH]LRQD�PHVH
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/2*,1/2*,1
$FFHGL$FFHGL

566566�GHJOL�DUWLFROL�GHJOL�DUWLFROL

566566�GHL�FRPPHQWL�GHL�FRPPHQWL

:RUG3UHVV�RUJ:RUG3UHVV�RUJ

'HVLJQHG�E\�(OHJDQW�7KHPHV�_�3RZHUHG�E\�:RUGSUHVV

Æ�ËXQÉRFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWW¢
GÉDUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOW¢
WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLW¢�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL
�RUPDL�FRQRVFLXWD�FRPH�Ë/HJJH�5HDODFFLÌ��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU
UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H�SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL
DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ
VLFXUH]]D�GHL�FHQWUL�VWRULFLÌ�

0D�VRQR�DQFKH�XQ�YLDJJLR�QHOOÉDUWH�H�QHOOD�VWRULD�GÉ,WDOLD�YLVWR�FKH�LQ�TXHVWL���
LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL�
ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG
HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD
GHOOÉ$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD�YLD�)UDQFLJHQD��FKH
GDQQR�OÉRSSRUWXQLW¢�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL
RFFKL�GHL�SHOOHJULQL�PHGLHYDOL��0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD
VWRULD�SL»�UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD
QHOOD�]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFK«��FRPH
ULFRUGD�5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��ËOD�WUDGL]LRQH�QRQ�ª
LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«É

�$UJRPHQWL�WUDWWL�GD���5HGD]LRQH�$16$�1HZV�

�

/($9(�$�5(3/<
,O�WXR�LQGLUL]]R�HPDLO�QRQ�VDU¢�SXEEOLFDWR�

&RPPHQWR�

1RPH

6LWR�ZHE

68%0,7�&200(1768%0,7�&200(17

4XHVWR�VLWR�XVD�$NLVPHW�SHU�ULGXUUH�OR�VSDP��6FRSUL�FRPH�L�WXRL�GDWL�YHQJRQR
HODERUDWL�

$SUL�XQ�VLWR�H�JXDGDJQD�FRQ�$OWHUYLVWD���'LVFODLPHU���6HJQDOD�DEXVR
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7877,���&,77$
�'(/�9,12���7(55(�'(/�9,12���$33817$0(17,�(9(17,�68/�7(55,725,2���*$//(5<�)272�9,'(2���&200(17,

�������������������

�&RQ�LO�YLD�OLEHUD�LQ
&RQIHUHQ]D�6WDWR
5HJLRQL�GHO�'HFUHWR
VXOOD�GLVWLOOD]LRQH�GL
FULVL�UDIIRU]LDPR�OH

ULVSRVWH�DO�VHWWRUH�YLWLYLQ�����
FRQWLQXD��

�������������������

������,Q�YLDJJLR�SHU�OH
&LWW»�GHO�9LQR�������
FRQWLQXD��

�������������������

'RSR�DYHU
UDFFRQWDWR�L�3LFFROL
&RPXQL�LWDOLDQL
DWWUDYHUVR�OH
WLSLFLW»�'23�,*3�H

JOL�$SSHQQLQL��OD�)RQGD]LRQH�6\PEROD��LQ�FR
����
FRQWLQXD��

LQIR#FLWWDGHOYLQR�FRP� oNO

&+,�6,$02 6(59,=, $57,&2/, 7(55,725,2 $=,(1'( (',725,$

p3,&&2/,�&2081,�(�&$00,1,�'o,7$/,$q

'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLWj�'23�,*3�H�JOL�$SSHQQLQL��OD
)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ�)RQGD]LRQH�,)(/��HVSORUD�L�&DPPLQL�G¶,WDOLD�SHU
DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D�GHL�3LFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H
WHUULWRULDOH��$OO¶LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G¶,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL
SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G¶XRPR�H�DJURDOLPHQWDUH�
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�XQ�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ��������NP�FKH�VL
VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH��DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL
TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL
'23�,*3��O¶������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL���4XHVWL�XOWLPL�VRQR��������TXLQGL�FRQ
SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO�������������VX�XQ�WRWDOH�GL
������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO�WRWDOH�GHL�FRPXQL�LWDOLDQL�
8QR�GHL�PRWLYL�SL��VXJJHVWLYL�SHU�LQWUDSUHQGHUH�TXH௙VWD�DYYHQWXUD�q�FHUWDPHQWH�TXHOOR
UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD�L�SLFFROL�FRPXQL�H�L�&DPPLQL�G¶,௙WDOLD��LQGLYLGXDWL�QHO
�����GDO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��8Q�HOHQFR�GL����LWLQHUDUL�FKH
QHO�WHP௙SR�FUHVFHUj�FRQ�LO�SURJUHVVLYR�LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO¶,WDOLD
PHULGLRQDOH��FKH�FR௙VWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQ௙WR�GL�TXHVWR�ODYRUR�FKH
YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��Ê�XQ�SURJHWWR�GL�DQDOLVL�H
UDFFRQWR�GHOO¶HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL
DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD
HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL��SUHJLDWL�KDQQR�D
FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O¶$WODQWH�GHOO¶$SSHQQLQR��SULPD�VLVWHPDWL]]D]LRQH�GHOOH
YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL��JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR�
,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH
FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL
FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR
FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L
WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�FRPH�O¶HPHUJHQ]D�&RYLG����KD
HYLGHQ]LDWR�±�H�SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO
UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL
SHU�RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVu�DG�XQD�QXRYD
GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D�GHOO¶HSLGHPLD�GD�&RYLG����FRPH
HYLGHQ]LDWR�GDOO¶DOWR�QXPHUR�GL�SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ
TXHVWL�SULPL�ILQH�VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ��7HUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL
QXRYL�SHU�OD�ORUR�VDOXEULWj��SHU�OD�TXDOLWj�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH
FRQGL]LRQH�FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD�ORUR

8/7,0(�1(:6�,16(5,7(

9LD�OLEHUD�DOOD�GLVWLOOD]LRQH�GL�FULVL

&RPXQH�GL�)DUUD�GL�6ROLJR��XQ
SDWULPRQLR�GD�VFRSULUH

p3LFFROL�&RPXQL�H�&DPPLQL
Go,WDOLDq
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$VVRFLD]LRQH�1D]LRQDOH�&LWW»�GHO

9LQR

9LD�0DVVHWDQD�5RPDQD���%��

������6LHQD

7HO����������������������)D[�����

�������

VHJUHWHULD#SHF�FLWWDGHOYLQR�FRP�

QRPH


HPDLO


PHVVDJJLR


SURVVLPLWj�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�q�DSHUWR�VXL�SRVVLELOL�SURFHVVL�GL�GLVSHUVLRQH
DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL�FRPXQL�
*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�3DUFKL
QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH�
UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��7URYLDPR�LWLQHUDUL
UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R��LO�SULPR��GD�/XQL�D
9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL�SHQGLL�GHOOH
PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH�DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL�
SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ�SURYLQFLD�GH�/¶$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL
DUFKHRORJLFL��FKLHVH�ULFFKH�GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH
QDWXUDOLVWLFR��2�OD�0DJQD�9LD�)UDQFLJHQD��FKH�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD
3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL
QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL�6DQ
%HUQDUGR�±�LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD�±�LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR
ROWUH������NP��2�FRPH�OD�9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D
5RPD�LQ�XQ�YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL�
7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL
H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD��,�&DPPLQL�G¶,WDOLD�UDIIRU]DQR�DQFKH�LO�UXROR�H�LO�SUHVLGLR
GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�FDSDFL�GL�PDQWHQHUH�H�UDIIRU]DUH�L�SULPDWL
LQWHUQD]LRQDOL�FKH�SXz�YDQWDUH�LO�QRVWUR�3DHVH��FRPH�TXHOOR�FKH�VHFRQGR�OD�FODVVLILFD�VWLODWD�QHO
�����GD�7KH�6SHFWDWRU�LQGH[�YHGH�OD�FXOWXUD�LWDOLDQD�FRPH�OD�SL��LQIOXHQWH�DO�PRQGR��SRWHQWH�H
VXJJHVWLYR�UHWURWHUUD�GHO�0DGH�LQ�,WDO\�H�GHL�PROWL�VXFFHVVL�GHOO¶H[SRUW�WULFRORUH�
³&RJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�G¶,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR
DWWUDYHUVDQGR�±�GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD�)RQGD]LRQH�6\PEROD�±
VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�
7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL�XQ¶HFRQRPLD�SL�
D�PLVXUD�G¶XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH
GHO�QRVWUR�WHP௙SR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL�DQFKH�JUD]LH�DOOD
IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWj�GL�WHQHUH�LQVLHPH�WHFQROR௙JLD�HG�HPSDWLD��GLJQLWj�GHOOH
SHUVRQH��EHQHVVHUH�H�YL௙WDOLWj�GHOOH�FRPXQLWj��DFFRJOLHQ]D��VDSHUL�DQWLFKL��8QD�YLVLRQH�EHQ�FKLDUD
QHOOH�SDUROH�GL�VDOXWR�GHOOD�FDP௙SDJQD�µ9ROHU�EHQH�DOO¶,WDOLD¶�GL�/HJDPELHQWH�GHOO¶DOORUD
3UHVLGHQWH�GHOOD�5HSXEEOLFD�&DUOR�$]HJOLR�&LDPSL��³6FRPPHWWHUH�VXL�SLFFROL�FRPXQL��LQYHVWLUH
VX�TXH௙VWL�OXRJKL�GD�SDUWH�GL�JLRYDQL�LPSUHQGLWRUL��JUD]LH�DOOR�VYLOXSSR�GHOO¶LQIRUPDWLFD�H�GHOOH
QXRYH�WHFQRORJLH��SXz�GLYHQWDUH�XQD�JUDQGH�DYYHQWXUD�GD�FRJOLHUH´��,�SLFFROL�FRPXQL��L�WHUULWRUL�H
OH�FRPXQLWj�VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU�O¶,WDOLD��VRQR�O¶HVHPSLR�GL�XQ¶HFRQRPLD�SL��D
PLVXUD�G¶XRPR�FKH�SXQWD�VXOO¶LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD�YHFFKL�H�QXRYL�VDSHUL�
3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR
VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶LWDOLD�ID�O¶LWDOLD´�
�
³/¶,WDOLD�GHYH�ULPHWWHUVL�³LQ�FDPPLQR �́�7XWWD�O¶,WDOLD�±�GLFKLDUD�*XLGR�&DVWHOOL��SUHVLGHQWH
GHOOD�)RQGD]LRQH�,)(/�±�GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR�VYLOXSSR���Ê�YLWDOH�IDUOR
VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O�WXULVPR�q�LO�ORUR�VHWWRUH�GL�SXQWD�
5LDYYLFLQDUVL�DOO¶´,WDOLD�GHL�FDPPLQL �́q�XQ�LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�q�DQFKH
XQ�LQYLWR�DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL�
FRPXQLWj��LGHQWLWj��WUDGL]LRQL�GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL�DWWUD]LRQL�GL
EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH´�
�
7HVWR�FRPSOHWR�GHOOD�ULFHUFD

&2081,&$�&21�12, )250�',�&217$772 ,1)2

&KL�6LDPR

6HUYL]L

$]LHQGH

$UWLFROL

5HJLVWUD]LRQH

6(*8,&,�68

7ZLWWHU

)DFHERRN

<RX�7XEH

,VFULYLWL�DOOD�1HZVOHWWHU
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�c_K é �cprs_K é���>__S`S�IKS�lSGGc]S��c_s`S�ro>�ro>IS~Sc`K¯�Gs]rso>¯�K`cQ>proc`c_S>�K�`>rso>

� � ��$123!�

�c_K`SG>¯����QSsQ`c������È���®��®��

���>__S`S�IKS�lSGGc]S��c_s`S�ro>�ro>IS~Sc`K¯
Gs]rso>¯�K`cQ>proc`c_S>�K�`>rso>
�rro>xKopc����SrS`Ko>oS�K�s`�xS>QQSc�IS�GSoG>���_S]>�\_¯�1{_Fc]>�K��PK]
loclc`Qc`c�]scQRS�lcGc�Gc`cpGSsrS�I>]�Qo>`IK�lsFF]SGc�lKo
>GGoKpGKo`K�KGc`c_S>�K�x>]coK
�Is>oIc��>Q`>~~S

�clc�>xKo�o>GGc`r>rc�S�lSGGc]S
�c_s`S�Sr>]S>`S�>rro>xKopc�]K
rSlSGSrB��clº�Ql�K�Q]S��llK``S`S¯�]>
�c`I>~Sc`K�1{_Fc]>¯�S`
Gc]]>Fco>~Sc`K�Gc`��c`I>~Sc`K
�PK]¯�Kpl]co>�S��>__S`S�IÒ�r>]S>´
�ÒcFSKrrSxc�O�>`>]S~~>oK�S]�x>]coK�K
]>�oSGGRK~~>�IKS��c_s`S�_S`coS¯
Gc`pSIKo>rS�xKoS�K�locloS�G>`rSKoS
IS�ISxKopSrB�Gs]rso>]K�K�rKooSrcoS>]K
S`�Qo>Ic�IS�Gc`SsQ>oK�ro>IS~Sc`S¯
`>rso>�K�FK]]K~~>¯�KGc`c_S>�>
_Spso>�IÒsc_c�K�>Qoc>]S_K`r>oK´

Ï-SGGc]S��c_s`S�K��>__S`S
IÒ�r>]S>Ð�O�s`�xS>QQSc�Gc_lcprc�I>
���SrS`Ko>oS�S`���´����\_�GRK�pS
p`cI>�]s`Qc�rsrr>�]>�-K`Spc]>�K�]K
Spc]K¯�>rro>xKop>��´����Gc_s`S¯�IS
GsS�����lSGGc]S�Ä��ï�IS�nsK]]S
S`rKoKpp>rS�I>]]>�oKrK�IKQ]S
SrS`Ko>oSÅ¯�K�S`Gc`ro>�c]roK��_S]>

FK`S�Gs]rso>]S�K�����locIs~Sc`S��clº�Ql¯�]Ò��¯�ï�IS�nsKprK�s]rS_K�`KS�lSGGc]S�Gc_s`S´��/sKprS�s]rS_S�pc`c
�´����ÄnsS`IS�Gc`�lclc]>~Sc`K�l>oS�c�S`PKoScoK�>S��´����>FSr>`rSÅ�S`��r>]S>�>]]>�I>r>�IK]���º��º����¯�ps�s`
rcr>]K�IS��´����Gc_s`S´�0>lloKpK`r>`c�Is`nsK�S]���¯�ï�IK]�rcr>]K�IKS�Gc_s`S�Sr>]S>`S´

3`c�IKS�_crSxS�lSw�psQQKprSxS�lKo�S`ro>loK`IKoK�nsKÕpr>�>xxK`rso>�O�GKor>_K`rK�nsK]]c�o>lloKpK`r>rc
I>]]>�plKGS>]K�oK]>~Sc`K�ro>�S�lSGGc]S�Gc_s`S�K�S��>__S`S�IÒ�Õr>]S>¯�S`ISxSIs>rS�`K]������I>]�!S`SprKoc�IKS
FK`S�K�IK]]K�>rrSxSrB�Gs]rso>]S�K�IK]�rsoSp_c´�3`�K]K`Gc�IS����SrS`Ko>oS�GRK�`K]�rK_Õlc�GoKpGKoB�Gc`�S]
locQoKppSxc�S`pKoS_K`rc�IS�`scxS�G>__S`S¯�S`�l>orSGc]>oK�IK]]Ò�r>]S>�_KoSISc`>]K¯�GRK�GcÕprSrsSo>``c
cGG>pSc`K�IS�>_l]S>_K`rc�K�>QQSco`>_K`Õrc�IS�nsKprc�]>xcoc�GRK�xSK`K�>I�>ooSGGRSoK�]>�Gc]]>`>
�KcQo>PSK�IK]]>��c`I>~Sc`K�1{_Fc]>´���s`�locQKrrc�IS�>`>]SpS�K�o>GGc`rc�IK]]ÒKGc`c_S>�K�IK]�l>roS_c`Sc
prcoSGc�Gs]rso>]K�K�>_FSK`r>]K�IKS�rKooSrcoS�Sr>]S>`S�>xxS>rc�`K]������Gc`�-SGGc]S�Gc_s`S�K�locIs~Sc`S
rSlSGRK¯�oK>]S~~>rc�S`pSK_K�>��c]ISoKrrS¯�GRK�R>�KxSIK`~S>rc�Gc_K�S]���ï�IKS�locIcrrS��cl�K��Ql�K�S]���ï
IKS�xS`S�Sr>]S>`S�lSw�loKQS>rS�R>``c�>�GRK�xKIKoK�Gc`�S�lSGGc]S�Gc_s`S¹�K�Gc`�]Ò�r]>`rK�IK]]Ò�llK``S`c¯
loS_>�pSprK_>rS~~>~Sc`K�IK]]K�x>]K`~K�>_FSK`r>]S¯�Gs]rso>]S�KI�KGc`c_SGRK�IK]�lSw�Qo>`IK�pSprK_>
_c`rscpc�IK]�!KISrKoo>`Kc´

���>__S`S�pc`c�s`>�cGG>pSc`K�IS�loc_c~Sc`K�rsoSprSG>�K�Gs]rso>]K�K�IS�pxS]sllc�]cG>]K�lKo�]K�GSrrB�IÒ>orK
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IS�_KISK�K�Qo>`IS�IS_K`pSc`S�_>�pclo>rrsrrc�lKo�nsK]]K�oK>]rB�rKooSrcoS>]S�G>l>GS�IS�GcQ]SKoK�]K
cllcors`SrB�IK]]>�]KQQK�psS�-SGGc]S��c_s`S�Ä]>�`´����IK]��º��º����¯�_KQ]Sc�Gc`cpGSsr>�Gc_K�]KQQK
0K>]>GGSÅ®�GRK�loKxKIK�_SpsoK�K�pros_K`rS�lKo�o>PPco~>oK�S�pKoxS~S�rKooSrcoS>]S�È>�l>orSoK�I>]�ISQSr>]K�K�I>S
loKpYIS�p>`Sr>oS�Gc_K�]ÒK_KoQK`~>��cxSIÈ���R>�KxSIK`~S>rcÈ�K�loc_scxKoK¯�S`�l>orSGc]>oK¯�]K�locIs~Sc`S
>orSQS>`>]S�KI�K`cQ>proc`c_SGRK�K�S]�oKGslKoc¯�]>�oSns>]SPSG>~Sc`K�K�]>�_Kpp>�S`�pSGsoK~~>�IKS�GK`roS
prcoSGS´��c`IS~Sc`S�Pc`I>_K`r>]S�lKo�coQ>`S~~>oK�>IKQs>r>_K`rK�cplSr>]SrB¯�oSprco>~Sc`K�K�pKoxS~S�K
oSplc`IKoK�GcpY�>I�s`>�`scx>�Ic_>`I>�rsoSprSG>�IKprS`>r>�>�GoKpGKoK�>`GRK�S`�Gc`pKQsK`~>
IK]]ÒKlSIK_S>�I>��cxSIÈ���Gc_K�KxSIK`~S>rc�I>]]Ò>]rc�`s_Koc�IS�loKpK`~K�oKQSpro>rc�`KS�lSGGc]S�Gc_s`S
K�`K]]K�>oKK�_c`r>`K�S`�nsKprS�loS_S�PS`K�pKrrS_>`>�Iclc�]>�PS`K�IK]�]cG\Icy`´�2KooSrcoS�>�GsS�cQQS�pS
Qs>oI>�Gc`�cGGRS�`scxS�lKo�]>�]coc�p>]sFoSrB¯�lKo�]>�ns>]SrB�IKS�l>Kp>QQS¯�lKo�S]�ISpr>`~S>_K`rc�PSpSGc
Gc_K�Gc`IS~Sc`K�Gc``>rso>r>�IKS�]scQRS�K�`c`�GcproSrrSx>¯�lKo�]>�]coc�lSGGc]>�IS_K`pSc`K�K�lKo�]>�]coc
locppS_SrB�Gc_K�IS_cpro>�>`GRK�S]�ISF>rrSrc�GRK�pS�O�>lKorc�psS�lcppSFS]S�locGKppS�IS�ISplKopSc`K
>FSr>rSx>�I>]]K�Qo>`IS�>oKK�soF>`K�xKopc�FcoQRS�K�lSGGc]S�Gc_s`S´

�]S�pGK`>oS�cPPKorS�I>S��>__S`S�IÒ�r>]S>�pc`c�I>xxKoc�x>prS�K�ISxKopS¯�>rro>xKop>`c�->oGRS�`>~Sc`>]S�K
oKQSc`>]S¯�PSs_S¯�FcpGRS�K�PcoKprK¯�l>Kp>QQS�>Qo>oS¯�GcprKQQS>`c�]>QRS�K�~c`K�s_SIK¯�o>QQSs`Qc`c�FcoQRS¯
lSKxS¯�>FF>~SK¯�p>`rs>oS¯�_c`>prKoS¯�PcorK~~K�K�G>prK]]S´�2ocxS>_c�SrS`Ko>oS�oKQSc`>]S�Gc_K�S]�1K`rSKoc
�SQsoS>�K�S]�8S>QQSc�`K]]>�1rcoS>�IÒ�Fos~~c®�S]�loS_c¯�I>��s`S�>�8K`rS_SQ]S>¯�>rro>xKopc�]>��SQsoS>�]s`Qc�]>
Gcpr>¯�p>]K`Ic�lKo�>]Gs`S�ro>rrS�psS�lK`ISS�IK]]K�_c`r>Q`K¹�S]�pKGc`Ic�GS�Gc`IsGK�`K]]>�oKQSc`K�PcorK�K
QK`rS]K�>rro>xKopc�GS`nsK�ISxKopS�SrS`Ko>oS¯�l>pp>`Ic�lKo�c]roK�ns>o>`r>�Gc_s`S�S`�locxS`GS>�IK��Ò�nsS]>
K�IS�-KpG>o>¯�S`GocGS>`Ic�pSrS�>oGRKc]cQSGS¯�GRSKpK�oSGGRK�IS�FK]]K~~>¯�l>Kp>QQS�_c~~>PS>rc�K�]scQRS�IS
K]Kx>rc�S`rKoKppK�`>rso>]SprSGc´�$�]>�!>Q`>�8S>��o>`GSQK`>¯�GRK�ISxSIK�S`�IsK�]>�1SGS]S>�S`�s`�lKoGcopc
GRK�Gc]]KQ>�->]Ko_c�>I��QoSQK`rc´��]roS�G>__S`S�S`xKGK�>rro>xKop>`c�S]��K]�->KpK�l>orK`Ic�PscoS�I>S
Gc`PS`S�`>~Sc`>]S¯�Gc_K�]>�8S>��o>`GSQK`>¯�GRK�>ooSx>�PS`c�>�0c_>�K�R>�S`S~Sc�I>]�8>]SGc�IS�1>`��Ko`>oIc
Ç�S`��r>]S>�>]�Gc`PS`K�Gc`�]>�1xS~~Ko>�Ç�S`Gc`ro>`Ic�����Gc_s`S�S`�s`�lKoGcopc�]s`Qc�c]roK������\_´�$
Gc_K�]>�8S>�0c_K>��Ko_>`SG>¯�GRK�l>orK`Ic�I>]��oK``Koc�QSs`QK�pK_loK�>�0c_>�S`�s`�xS>QQSc�IS�����
\_�>rro>xKopc���oKQSc`S´

2>`rS�>`GRK�S�G>__S`S�oK]SQScpS®�>I�KpK_lSc�]>�8S>�IS��o>`GKpGc¯�GRK�oSlKoGcooK�S�loS`GSl>]S�]scQRS�K
p>`rs>oS�IK]]>�xSr>�IK]�->roc`c�IÒ�r>]S>´����>__S`S�IÒ�r>]S>�o>PPco~>`c�>`GRK�S]�osc]c�K�S]�loKpSISc�IKS
lSGGc]S�Gc_s`S¯�IS�SprSrs~Sc`S�K�Gc_s`SrB�]cG>]S�G>l>GS�IS�_>`rK`KoK�K�o>PPco~>oK�S�loS_>rS�S`rKo`>~Sc`>]S
GRK�lsh�x>`r>oK�S]�`cproc�->KpK®�Gc_K�nsK]]c�GRK�pKGc`Ic�]>�G]>ppSPSG>�prS]>r>�`K]������I>�2RK
1lKGr>rco�S`IKz�xKIK�]>�Gs]rso>�Sr>]S>`>�Gc_K�]>�lSw�S`P]sK`rK�>]�_c`Ic¯�lcrK`rK�K�psQQKprSxc�oKrocrKoo>
IK]�!>IK�S`��r>]{�K�IKS�_c]rS�psGGKppS�IK]]ÒKzlcor�roSGc]coK´

Ï�cQ]SKoK�]K�lcrK`~S>]SrB�IKS��>__S`S�IÒ�r>]S>�S`�s`�_c_K`rc�IS�GoSpS�Gc_K�nsK]]c�GRK�prS>_c
>rro>xKop>`Ic�Èpcrrc]S`K>��o_KrK�0K>]>GGS¯�loKpSIK`rK�IK]]>��c`I>~Sc`K�1{_Fc]>È�pSQ`SPSG>�o>PPco~>oK�S]
osc]c�K�S]�loKpSISc�IKS�lSGGc]S�Gc_s`S¯�IS�SprSrs~Sc`S�K�Gc_s`SrB�]cG>]S´�2o>IS~Sc`S¯�Gs]rso>¯�FK]]K~~>¯
GcKpSc`K¯�S``cx>~Sc`K�K�GoK>rSxSrB�pc`c�]K�GRS>xS�IS�s`ÒKGc`c_S>�lSw�>�_Spso>�IÒsc_c�ps]]>�ns>]K�S]
!>`SPKprc�IS��ppSpS�GS�S`xSr>�>�pGc__KrrKoK�lKo�>PPoc`r>oK�]K�pPSIK�IK]�`cproc�rK_Õlc´�1slKoKoK_c�]K
locxK�ISPPSGS]S�K�S_lKQ`>rSxK�IS�nsKpr>�GoSpS�>`GRK�Qo>~SK�>]]>�Pco~>�IKS�rKooSrcoS¯�>]]>�]coc�G>l>GSrB�IS
rK`KoK�S`pSK_K�rKG`c]cÕQS>�KI�K_l>rS>¯�ISQ`SrB�IK]]K�lKopc`K¯�FK`KppKoK�K�xSÕr>]SrB�IK]]K�Gc_s`SrB¯
>GGcQ]SK`~>¯�p>lKoS�>`rSGRS´�3`>�xSpSc`K�FK`�GRS>o>�`K]]K�l>oc]K�IS�p>]src�IK]]>�G>_Õl>Q`>�Ñ8c]Ko�FK`K
>]]Ò�r>]S>Ò�IS��KQ>_FSK`rK�IK]]Ò>]]co>�-oKpSIK`rK�IK]]>�0KlsFF]SG>��>o]c��~KQ]Sc��S>_lS®�Ï1Gc__KrrKoK�psS
lSGGc]S�Gc_s`S¯�S`xKprSoK�ps�nsKÕprS�]scQRS�I>�l>orK�IS�QScx>`S�S_loK`ISrcoS¯�Qo>~SK�>]]c�pxS]sllc
IK]]ÒS`Pco_>rSG>�K�IK]]K�`scxK�rKG`c]cQSK¯�lsh�ISxK`r>oK�s`>�Qo>`IK�>xxK`rso>�I>�GcQ]SKoKÐ´���lSGGc]S
Gc_s`S¯�S�rKooSrcoS�K�]K�Gc_s`SrB�pc`c�s`>�pro>coIS`>oS>�cllcors`SrB�lKo�]Ò�r>]S>®�pc`c�]ÒKpK_lSc�IS
s`ÒKGc`c_S>�lSw�>�_Spso>�IÒsc_c�GRK�ls`r>�ps]]ÒS`roKGGSc�Po>�ro>IS~Sc`K�K�S``cx>~Sc`K¯�Po>�xKGGRS�K
`scxS�p>lKoS´�-cppS>_c�P>o�oSl>orSoK�S]�rsoSp_c�K�]ÒKGc`c_S>�K�lcppS>_c�Gc_lKrKoK�S`�s`�_c`Ic
Q]cF>]S~~>rc�pK�S``cxS>_c�pK`~>�S`IKFc]SoK�]>�`cpro>�SIK`rSrB¯�pK�]ÒSr>]S>�P>�]ÒSr>]S>Ð´

�Ï�Ò�r>]S>�IKxK�oS_KrrKopS�ÏS`�G>__S`c�K�oSrocx>oK�]>�GoKpGSr>�K�IK]]c�pxS]sllcÐ¯�oS]Kx>�>�ps>�xc]r>��sSIc
�>prK]]S¯�loKpSIK`rK�IK]]>��c`I>~Sc`K��PK]´�Ï��xSr>]K�P>o]c�pclo>rrsrrc�`KS�rKooSrcoS�S`rKo`S�K�`KS�lSGGc]S
�c_s`S´��]�rsoSp_c�O�S]�]coc�pKrrcoK�IS�ls`r>´�0S>xxSGS`>opS�>]]ÒÐ�r>]S>�IKS�G>__S`SÐ�O�s`�S`xSrc�lKo�]K
locppS_K�x>G>`~K�IKQ]S�Sr>]S>`S�_>�O�>`GRK�s`�S`xSrc�>]]>�lc]SrSG>�>�_KrrKoK�S`�G>_lc�>~Sc`S�IS
loc_c~Sc`K�/sKprc�S`pSK_K�IS�lKoGcopS¯�Gc_s`SrB¯�SIK`rSrB¯�ro>IS~Sc`S�IKxK�ISxK`r>oK�s`�s`SGc�pSprK_>
IS�cPPKor>´�3`>�oKrK�IS�>rro>~Sc`S�IS�FK]]K~~K�GRK�IKxK�ISxK`r>oK�Gc`cpGSsr>�K�P>GS]K�I>�xSpSr>oKÐ´
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E\�5HGD]LRQH # ���*LXJQR����� ¥ � u �

�$*(13$5/��È�520$��YHQ����JLXJQR�����

&Ëª�FRPH�XQ�ÊØOR�URVVRË�FKH�XQLVFH�JOL�ROWUH�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH

GHO�3DHVH��HG�ª�OD�UHWH�GHL�&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�OËLQWHUD�SHQLVROD

UDFFRQWDWR�QHO�5DSSRUWR�3LFFROL�FRPXQL�H�FDPPLQL�GË,WDOLD��8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD

)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ØQDQ]D�H�OËHFRQRPLD�ORFDOH��LOOXVWUDWR�RJJL�LQ

XQD�YLGHR�FRQIHUHQ]D�VWDPSD�WUD�JOL�DOWUL��GDO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�H�GDO�PLQLVWUR�SHU

L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL�

Í,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�È�LQFDO]D�)UDQFHVFKLQL�È�QRQ�VX�TXHOOR�ÊPRUGL�H�IXJJLË���

JL¢�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWW¢�D�IDYRUH�GHL�SLFFROL�FHQWULÎ�H

TXHVWR��VHFRQGR�LO�PLQLVWUR��ª�SRVVLELOH�IDUOR�SURPXRYHQGR�ÍXQ�WXULVPR�DOWR��OHQWR��FROWRÎ�FKH�YDORUL]]L

OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�OË,WDOLD��8Q�RELHWWLYR�FKH�VL

YHQHUG®��*LXJQR��������� � � Ř Æ É ŕ ʛ
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SX´�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFK«��RVVHUYD�)UDQFHVFKLQL�ÍFËª�XQ�UHWLFROR�GL

&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQHÎ�H�FKH�YD�SRWHQ]LDWR�SHUFK«�ª�DQFKH�FRQ�LO

ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR��ÍDVVROXWDPHQWH�LQ�FUHVFLWDÎ��FKH�VL�SX´�IDU�ULSDUWLUH�OËHFRQRPLD�

4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO�PLQLVWUR��ÍVL�ULSRSROD�OËLQWHUD�]RQD��VL�ULDSURQR

OH�DWWLYLW¢��ULSDUWH�OËLQWHUR�WHUULWRULRÎ��5LODQFLDUH�L�&DPPLQL�GË,WDOLD�ª�GXQTXH�XQ�ÍJUDQGH�SURJHWWR

FXOWXUDOH��PD�DQFKH�HFRQRPLFR����XQD�JUDQGH�RSSRUWXQLW¢Î�

Í(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�OËLQL]LR�È�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�È�VXO

WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFK«�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLW¢�GHL

&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFK«�DWWUDYHUVR�L

&DPPLQL�VL�SX´�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH��FXOWXUD�

EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLW¢�VRQR��LQIDWWL��OH�FKLDYL�GL�XQËHFRQRPLD�SL»�D�PLVXUD�GËXRPR

VXOOD�TXDOH�DQFKH�LO�Ê0DQLIHVWR�GL�$VVLVLË�FL�LQYLWD�D�VFRPPHWWHUHÎ��Í3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H

OËHFRQRPLD�DQFKH�GD�TXL�È�LQVLVWH�5HDODFFL�È�GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO

PRQGRÎ��Í(�QRL�È�SURVHJXH�È�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D

LQGHEROLUH�OD�QRVWUD�LGHQWLW¢��VH�OË,WDOLD�ID�OË,WDOLDÎ��Í0L�FKLHGRQR�VH�FRV®�DYUHPR�DQFKH�QRL�XQ�QRVWUR

FDPPLQR�GL�6DQWLDJR�FKH�ª�SUREDELOPHQWH�LO�SL»�IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�ÊVHQ]ËDOWURË��DQFKH�VH

SHU´�TXHOOR�GL�6DQWLDJR�ª�OXQJR�����.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�ª�ROWUH������NPÑÎ�

3LFFROL�FRPXQL�H�FDPPLQL�GË,WDOLD�ª�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�WRFFD�ØVLFDPHQWH

������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL����XQ

SHUFRUVR�FKH�G¢�OËRSSRUWXQLW¢�GL�VFRSULUH�ROWUH�������EHQL�FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL

'23�,*3��OË������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR���������FRQ�SRSROD]LRQH

SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRª�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�ÍXQËRFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H

FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWW¢�GËDUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOW¢

WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLW¢�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD�FRPH

Í/HJJH�5HDODFFLÎ��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�H�SURPXRYHUH��LQ

SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLØFD]LRQH�H�OD�PHVVD

LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFLÎ��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOOËDUWH�H�QHOOD�VWRULD�GË,WDOLD�YLVWR�FKH�LQ

TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH

ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH

GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOOË$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD

YLD�)UDQFLJHQD��FKH�GDQQR�OËRSSRUWXQLW¢�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL

RFFKL�GHL�SHOOHJULQL�PHGLHYDOL��0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL»�UHFHQWH��FRPH

TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD�]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFK«��FRPH�ULFRUGD�5HDODFFL�FLWDQGR�OD

FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��ÍOD�WUDGL]LRQH�QRQ�ª�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFRÑÎ

)RQWH�6RXUFH��KWWS���ZZZ�FFLV�FK�LW�QHZV�DVS["LG ����
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�� +MY������
F]�6IHE^MSRI

3ULQW�WKLV�DUWLFOH
)RQW�VL]H� � �� �

5DSSRUWR�Ì3LFFROL�&RPXQL�H�FDPPLQL�GÊ,WDOLDÍ�
6\PEROD�H�,IHO�WUDFFLDQR�LO�YROWR�GL�������
FKLORPHWUL�GL�VHQWLHUL�FKH�VL�VQRGDQR�QHOOD�3HQLVROD

9RE�VIXI�PYRKE��������GLMPSQIXVM�HM�'EQQMRM�GLI�WM�WRSHERS�RIPPE�4IRMWSPE��%�XVEGGMEVI�MP
TVSJMPS��YRS�EH�YRS��HM����HM�UYIWXM�TIVGSVWM��MPPYWXVERHSRI�PE�PYRKLI^^E��PE�WXSVME��MP�RYQIVS�HIM
'SQYRM�XSGGEXM�I�PI�TVMRGMTEPM�EXXVE^MSRM�GYM�HERRS�EGGIWWS��WSRS�WXEXI�PI�*SRHE^MSRM�7]QFSPE�I
-JIP�GSR�MP�6ETTSVXS�Î4MGGSPM�'SQYRM�I�GEQQMRM�HÌ-XEPMEÏ�

-P�XIWXS�«�WXEXS�TVIWIRXEXS�MP����KMYKRS������RIPPÌEQFMXS�HM�YR�IZIRXS�GYM�LERRS�TVIWS�TEVXI
ERGLI�MP�1MRMWXVS�TIV�M�&IRM�'YPXYVEPM��(EVMS�*VERGIWGLMRM��MP�4VIWMHIRXI�HIP�'SRWMKPMS�RE^MSREPI
HIPPÌ%RGM��)R^S�&MERGS��MP�4VIWMHIRXI�HM�'SPHMVIXXM��)XXSVI�4VERHMRM��I�M�4VIWMHIRXM�HIP�8GM��*VERGS
-WITTM��HM�*IHIVTEVGLM��+MEQTMIVS�7EQQYVM�I�IPPÌ9RGIQ��1EVGS�&YWWSRI�

Î4MGGSPM�'SQYRM�I�'EQQMRM�HÌ-XEPMEÏ�WGEXXE�PE�JSXSKVEJME����MXMRIVEVM�MR��������GLMPSQIXVM�GLI
WTE^MERS�WY�XYXXE�PE�4IRMWSPE�I�RIPPI�MWSPI��EXXVEZIVWERS�������'SQYRM��HM�GYM�����TMGGSPM����	
HM�UYIPPM�MRXIVIWWEXM�HEPPE�VIXI�HIKPM�MXMRIVEVM
��I�MRGSRXVERS�TM¼�HM�������FIRM�GYPXYVEPM�I����
TVSHY^MSRM�(ST�-KT��PÌ����	�HM�UYIWXI�YPXMQI�RIM�TMGGSPM�'SQYRM���5YIWXM�YPXMQM�WSRS������
�UYMRHM�GSR�TSTSPE^MSRI�TEVM�S�MRJIVMSVI�EM�������EFMXERXM
�MR�-XEPME�EPPE�HEXE�HIP�������������WY
YR�XSXEPI�HM�������'SQYRM��6ETTVIWIRXERS�HYRUYI�MP�����	�HIP�XSXEPI�HIM�'SQYRM�MXEPMERM�

0ÌIPIRGS��ERRYRGME�PE�*SRHE^MSRM�7]QFSPE�RIP�TVSTVMS�GSQYRMGEXS��«�HIWXMREXS�EH�EPPYRKEVWM�RIP
XIQTS��GSR�MP�TVSKVIWWMZS�MRWIVMQIRXS�HM�RYSZM�GEQQMRM��MR�TEVXMGSPEVI�HIPPÌ-XEPME�QIVMHMSREPI�

Î'SKPMIVI�PI�TSXIR^MEPMX£�HIM�'EQQMRM�HÌ-XEPME�MR�YR�QSQIRXS�HM�GVMWM�GSQI�UYIPPS�GLI�WXMEQS
EXXVEZIVWERHS�É�LE�HIXXS�)VQIXI�6IEPEGGM��4VIWMHIRXI�HIPPE�*SRHE^MSRI�7]QFSPE�É�WMKRMJMGE
VEJJSV^EVI�MP�VYSPS�I�MP�TVIWMHMS�HIM�TMGGSPM�'SQYRM��HM�-WXMXY^MSRM�I�GSQYRMX£�PSGEPM��8VEHM^MSRM��GYPXYVE�
FIPPI^^E��GSIWMSRI��MRRSZE^MSRI�I�GVIEXMZMX£�WSRS�PI�GLMEZM�HM�YRÌIGSRSQME�TM¼�E�QMWYVE�HÌYSQS�WYPPE�UYEPI
MP�1ERMJIWXS�HM�%WWMWM�GM�MRZMXE�E�WGSQQIXXIVI�TIV�EJJVSRXEVI�PI�WJMHI�HIP�RSWXVS�XIQTS��7YTIVIVIQS�PI�TVSZI
HMJJMGMPM�I�MQTIKREXMZI�HM�UYIWXE�GVMWM�ERGLI�KVE^MI�EPPE�JSV^E�HIM�XIVVMXSVM��EPPE�PSVS�GETEGMX£�HM�XIRIVI
MRWMIQI�XIGRSPSࣱKME�IH�IQTEXME��HMKRMX£�HIPPI�TIVWSRI��FIRIWWIVI�I�ZMXEPMX£�HIPPI�GSQYRMX£��EGGSKPMIR^E�
WETIVM�ERXMGLMÏ�

VHDUFK�KHUH � 6HDUFK

,VFULYLWL�DOOD�QRVWUD�QHZVOHWWHU

(PDLO�$GGUHVV

,VFULYLWL

FDQFHOODWL�GD�TXHVWD�OLVWD

8OWLPL�DUWLFROL

1RWLILFKH��LO�6HUYL]LR�³6HJXLPL´�QRQ�KD
ULOHYDQ]D�JLXULGLFD�SHU�OD�QRWLILFD�GHJOL�DWWL
����������

³7LD�´��LO�SUHOLHYR�KD�QDWXUD�SULYDWLVWLFD
HG�q�VRJJHWWD�DG�,YD�����������

5WL��L�UHTXLVLWL�GL�SDUWHFLSD]LRQH�SRVVRQR
HVVHUH�SRVVHGXWL�GDO�5DJJUXSSDPHQWR
QHO�VXR�FRPSOHVVR�����������

5DSSRUWR�³3LFFROL�&RPXQL�H�FDPPLQL
G¶,WDOLD´��6\PEROD�H�,IHO�WUDFFLDQR�LO�YROWR
GL��������FKLORPHWUL�GL�VHQWLHUL�FKH�VL
VQRGDQR�QHOOD�3HQLVROD�����������

³6HUYL]L�'HPRJUDILFL´��GLVSRVWD�OD�YHULILFD
VWUDRUGLQDULD�GHJOL�LVFULWWL�$LUH��LO�9LPLQDOH
FKLHGH�OD�FROODERUD]LRQH�GHL�&RPXQL
����������

$WWL�LPSRVLWLYL��LQ�FDVR�GL�GHFHVVR�GHO
FRQWULEXHQWH��QRWR�DOO¶8IILFLR��GHYRQR
HVVHUH�QRWLILFDWL�DJOL�HUHGL�QHO�ORUR
GRPLFLOLR�ILVFDOH�����������

/D�JLRUQDWD�SDUODPHQWDUH�±����JLXJQR
���������������

$UFKLYLR�DUWLFROL

*LXJQR�����������

0DJJLR�����������

$SULOH�����������

0DU]R�����������
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³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�KD�GLFKLDUDWR�LO�PLQLVWUR�)UDQFHVFKLQL�±�QRQ

VX�TXHOOR�µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL

FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR�SURPXRYHQGR

³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H

DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR

DQFKH�L�&DPPLQL�SHUFKp��KD�GLFKLDUDWR�LO�PLQLVWUR�'DULR�)UDQFHVFKLQL�QHO�FRUVR�GHOOD

SUHVHQWD]LRQH�GHO�5DSSRUWR�VXL�3LFFROL�&RPXQL�H�&DPPLQLG¶7DOLD�OR�VFRUVR����JLXJQR��³F¶q�XQ
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³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�KD�GLFKLDUDWR�LO�PLQLVWUR�)UDQFHVFKLQL�±�QRQ

VX�TXHOOR�µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL

FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR�SURPXRYHQGR
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³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H

DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR

DQFKH�L�&DPPLQL�SHUFKp��KD�GLFKLDUDWR�LO�PLQLVWUR�'DULR�)UDQFHVFKLQL�QHO�FRUVR�GHOOD

SUHVHQWD]LRQH�GHO�5DSSRUWR�VXL�3LFFROL�&RPXQL�H�&DPPLQLG¶7DOLD�OR�VFRUVR����JLXJQR��³F¶q�XQ

UHWLFROR�GL�&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H�FKH�YD�SRWHQ]LDWR

SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR��³DVVROXWDPHQWH�LQ�FUHVFLWD´��FKH�VL

SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO�PLQLVWUR�

³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH�O¶LQWHUR�WHUULWRULR´��5LODQFLDUH�L�³&DPPLQL

G¶,WDOLD´�q�GXQTXH�XQ�³JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶�XQD�JUDQGH

RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�±�

VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH

SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR�

3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO

WHUULWRULR��7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH

FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�VXOOD�TXDOH�DQFKH�LO�µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D

VFRPPHWWHUH´��³3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±

GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH

O¶,WDOLD�ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL�6DQWLDJR�FKH�q

SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶��DQFKH�VH�SHUz�TXHOOR�GL

6DQWLDJR�q�OXQJR�����.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP«´�

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH

WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D

FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH�������EHQL

FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL

FRPXQL�FKH�VRQR��LQ�WXWWR���������FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ

WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL�SURPR]LRQH

WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD

VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL

&RPXQL��RUPDL�FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H�SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG

HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL´�

0D�VRQR�DQFKH�XQ�YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL

LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH�

ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL

SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL

GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR�O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR

FRQ�JOL�RFFKL�GHL�SHOOHJULQL�PHGLHYDOL��OD�9LD�)UDQFLJHQD�q�XQD�GHOOH�WUH�SURWDJRQLVWH�FKH

DWWUDYHUVDQR�OD�7XVFLD�OXQJR�L�WHUULWRUL�GL�$FTXDSHQGHQWH��%DJQRUHJLR��%ROVHQD�

&DSUDQLFD��*URWWH�GL�&DVWUR��0RQWHILDVFRQH��0RQWHURVL��1HSL��6DQ�/RUHQ]R�QXRYR�

6XWUL��9HWUDOOD�H�9LWHUER��*OL�DOWUL�GXH�FDPPLQL�FKH�SDVVDQR�SHU�OD�SURYLQFLD�GL�9LWHUER

VRQR�OD�9LD�5RPHD�*HUPDQLFD��%DJQRUHJLR��&DSUDQLFD��/XEULDQR��0RQWHILDVFRQH�

0RQWHURVL��1HSL��6XWUL��9HWUDOOD�H�9LWHUER��H�OD�9LD�$PHULQD��&DVWHO�6DQW¶(OLD��&LYLWD
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520$?�DLVH?���³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�OD�ULFHUFD�UHDOL]]DWD�GDOOD�)RQGD]LRQH�6\PEROD
H�GD�,)(/��FRQ�LO�SDWURFLQLR�GHO�0LEDFW��GHOO¶$1&,��GL�81&(0��GL�)HGHUSDUFKL��GHO�)$,��GHO�7RXULQJ
&OXE�,WDOLDQR��GL�&ROGLUHWWL��GL�/HJDPELHQWH�H�OD�SDUWQHUVKLS�GL�&$,5(�&RQVRU]LR��
/R�VWXGLR�q�VWDWR�SUHVHQWDWR�LHUL�����JLXJQR��GDO�PLQLVWUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL�H�GHO
7XULVPR��'DULR�)UDQFHVFKLQL��LQVLHPH�D��(UPHWH�5HDODFFL�SUHVLGHQWH�GL�6\PEROD��*XLGR�&DVWHOOL�
SUHVLGHQWH�,)(/��(Q]R�%LDQFR��SUHVLGHQWH�FRQVLJOLR�QD]LRQDOH�$1&,��(WWRUH�3UDQGLQL��SUHVLGHQWH�GL
&ROGLUHWWL��)UDQFR�,VHSSL��SUHVLGHQWH�7RXULQJ�&OXE�,WDOLDQR��$OHVVDQGUD�%RQIDQWL��UHVSRQVDELOH
3LFFROL�&RPXQL�H�0RELOLWj�'ROFH�GL�/HJDPELHQWH��*LDPSLHUR�/XSDWHOOL��YLFHSUHVLGHQWH�&DLUH��0DUFR
%XVVRQH��SUHVLGHQWH�8QFHP�QD]LRQDOH��*LDPSLHUR�6DPPXUL��SUHVLGHQWH�GL�)HGHUSDUFKL��H�6RILD
%RVFR��GLUHWWRUH�VHGH�GL�5RPD�H�GHL�5DSSRUWL�,VWLWX]LRQDOL�)$,��+D�PRGHUDWR�LO�GLEDWWLWR�*LXVHSSLQD
3DWHUQLWL�0DUWHOOR��GLUHWWULFH�HGLWRULDOH�SHU�O¶2IIHUWD�,QIRUPDWLYD�5$,�
'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLWj�'23�,*3�H�JOL�$SSHQQLQL��OD
)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ�)RQGD]LRQH�,)(/��HVSORUD�GXQTXH�L�&DPPLQL�G¶,WDOLD
SHU�DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D�GHL�3LFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H
WHUULWRULDOH��$OO¶LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G¶,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL�SHUFRUVL
FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G¶XRPR�H�DJURDOLPHQWDUH�
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�XQ�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ��������NP�FKH�VL
VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH��DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL
LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�
O¶������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL�FRQ�SRSROD]LRQH�SDUL
R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO�������������VX�XQ�WRWDOH�GL�������FRPXQL�
5DSSUHVHQWDQR�GXQTXH�LO�������GHO�WRWDOH�GHL�FRPXQL�LWDOLDQL�
8QR�GHL�PRWLYL�SL��VXJJHVWLYL�SHU�LQWUDSUHQGHUH�TXHVWD�DYYHQWXUD�q�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD�L�SLFFROL�FRPXQL�H�L�&DPPLQL�G¶,WDOLD�
LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUj�FRQ�LO�SURJUHVVLYR�LQVHULPHQWR�GL�QXRYL
FDPPLQL��LQ�SDUWLFRODUH�GHOO¶,WDOLD�PHULGLRQDOH��FKH�FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH�YLHQH�DG�DUULFFKLUH�OD�FROODQD
*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��Ê�XQ�SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO¶HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO
�����FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL��SUHJLDWL
KDQQR�D�FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O¶$WODQWH�GHOO¶$SSHQQLQR��SULPD�VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL��JUDQGH
VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR�
,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj
WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H
VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�FRPH�O¶HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H�SURPXRYHUH��LQ�SDUWLFRODUH��OH
SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU�RUJDQL]]DUH
DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVu�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D�GHOO¶HSLGHPLD�GD�&RYLG�
���FRPH�HYLGHQ]LDWR�GDOO¶DOWR�QXPHUR�GL�SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH�VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ��7HUULWRUL�D
FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWj��SHU�OD�TXDOLWj�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH�FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD�
SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD�ORUR�SURVVLPLWj�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�q�DSHUWR�VXL�SRVVLELOL�SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH
XUEDQH�YHUVR�ERUJKL�H�SLFFROL�FRPXQL�
*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL
H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��7URYLDPR�LWLQHUDUL�UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD
G¶$EUX]]R��LO�SULPR��GD�/XQL�D�9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL�SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH
IRUWH�H�JHQWLOH�DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ�SURYLQFLD�GH�/¶$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH
GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��2�OD�0DJQD�9LD�)UDQFLJHQD��FKH�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD�3DOHUPR
DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL
6DQ�%HUQDUGR�±�LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD�±�LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH������NP��2�FRPH�OD�9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO
%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ�YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL�
7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD��,�&DPPLQL�G¶,WDOLD�UDIIRU]DQR
DQFKH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�FDSDFL�GL�PDQWHQHUH�H�UDIIRU]DUH�L�SULPDWL�LQWHUQD]LRQDOL�FKH�SXz�YDQWDUH�LO�QRVWUR�3DHVH�
FRPH�TXHOOR�FKH�VHFRQGR�OD�FODVVLILFD�VWLODWD�QHO������GD�7KH�6SHFWDWRU�LQGH[�YHGH�OD�FXOWXUD�LWDOLDQD�FRPH�OD�SL��LQIOXHQWH�DO�PRQGR��SRWHQWH�H�VXJJHVWLYR�UHWURWHUUD
GHO�0DGH�LQ�,WDO\�H�GHL�PROWL�VXFFHVVL�GHOO¶H[SRUW�WULFRORUH�
³&RJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�G¶,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR´�SHU�(UPHWH�5HDODFFL�³VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO
SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD
G¶XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH�GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL
DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWj�GL�WHQHUH�LQVLHPH�WHFQRORJLD�HG�HPSDWLD��GLJQLWj�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWj�GHOOH�FRPXQLWj��DFFRJOLHQ]D�
VDSHUL�DQWLFKL��8QD�YLVLRQH�EHQ�FKLDUD�QHOOH�SDUROH�GL�VDOXWR�GHOOD�FDPSDJQD�µ9ROHU�EHQH�DOO¶,WDOLD¶�GL�/HJDPELHQWH�GHOO¶DOORUD�3UHVLGHQWH�GHOOD�5HSXEEOLFD�&DUOR�$]HJOLR
&LDPSL��³6FRPPHWWHUH�VXL�SLFFROL�FRPXQL��LQYHVWLUH�VX�TXHVWL�OXRJKL�GD�SDUWH�GL�JLRYDQL�LPSUHQGLWRUL��JUD]LH�DOOR�VYLOXSSR�GHOO¶LQIRUPDWLFD�H�GHOOH�QXRYH�WHFQRORJLH��SXz
GLYHQWDUH�XQD�JUDQGH�DYYHQWXUD�GD�FRJOLHUH´��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWj�VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU�O¶,WDOLD��VRQR�O¶HVHPSLR�GL�XQ¶HFRQRPLD�SL�
D�PLVXUD�G¶XRPR�FKH�SXQWD�VXOO¶LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD�YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ
XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD�ID�O¶,WDOLD´�
³/¶,WDOLD�GHYH�ULPHWWHUVL�LQ�FDPPLQR´��KD�DIIHUPDWR�*XLGR�&DVWHOOL��³7XWWD�O¶,WDOLD�GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR�VYLOXSSR��Ê�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL
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LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O�WXULVPR�q�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO¶,WDOLD�GHL�FDPPLQLq�XQ�LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�q�DQFKH�XQ�LQYLWR
DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWj��LGHQWLWj��WUDGL]LRQL�GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH´���DLVH�
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&DPPLQL�H�YLDJJL�D�SLHGL��LO�IXWXUR�VRVWHQLELOH
GHOOH�YDFDQ]H�ª�JL¢�TXL�����LWLQHUDUL�SHU�LO
ULODQFLR
,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�QRQ�PDQFDQR��H�GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��$L�WHPSL�GHO�FRURQDYLUXV��FL�VRQR
YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD�H�JOL�DVVHPEUDPHQWL�XQD�UDULWj

$PELHQWH

$QGUHD�0DJJLROR
���*,8*12�����������

,�SL¹�OHWWL�RJJL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR�
�6H�DUULYDQR�JOL�RUGLQL�QRQ�VL
FKLXGH�

)DVH�����YDFDQ]H�LWDOLDQH��H�QR�
FRYLG��PHUDYLJOLH�GD�1RUG�D�6XG�
OD�JXLGD�FRPSOHWD

0DVFKHULQH��LGHH�SHU�O
HVWDWH��F
ª
DQFKH�OD�WDVFD�SHU�LO�JKLDFFLR

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H
LQFHQWLYL��LO�IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

1RWL]LH�3RSRODUL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR���6H�DUULYDQR�JOL
RUGLQL�QRQ�VL�FKLXGH�

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H�LQFHQWLYL��LO�IXWXUR
GHOOD�PRELOLW¢�XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢�DPELHQWDOH��OÌHPHUJHQ]D�&29,'�DYU¢
FDPELDWR�LQ�PHJOLR�OH�DELWXGLQL�GL�YLWD�GHJOL�LWDOLDQL"
2UD�SRWHWH�GLUH�OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO�GLNWDW�GHOO
2PV�


0DVFKHULQH�REEOLJDWRULH�LQ�DHUHR



&
6SRS��LQ�6DUGHJQD�LO
FDPSXV�FRQWUR�OR
VSRSRODPHQWR�����XQ
WHPD�FKH�ULJXDUGD�WXWWL�

���OXJOLR�����

L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�v�OD

QRUPD��QHOOH�TXDOL�JOL�DVVHPEUDPHQWL�VRQR�XQD

UDULWu��(��LQ�TXHVWL�WHPSL�GLIILFLOL�v�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL{�HFRQRPLFKH�GL�DOWUH�

VWLDPR�SDUODQGR�GHL�YLDJJL�D�SLHGL��OXQJKL�R�EUHYL�FKH

VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L

JLRUQL��0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLy�GL�FXL�DEELDPR

ELVRJQR�DQFKH�SHU�RUJDQL]]DUH�XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH

LQGLPHQWLFDELOH��1RQ�F
v�ELVRJQR�GL�DQGDUH�DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L

TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL�ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH

LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU�IDUH�XQ
HVSHULHQ]D

LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�v�LO�PRGR�PLJOLRUH

SHU�LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH

LQXWLOL��(�SRL�VL�PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWu

H�VL�SHUIH]LRQD�OD�FDSDFLWu�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�v�VRUSUHQGHQWH�FRPH

VSRVWDUVL�D�SLHGL�VLD�XQ�PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH�

VFRSULUH�L�SRVWL�PHQR�FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL

FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL�FLWWu�PD�SL{�YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ

PDQFDQR��PD�GD�RJJL�F
v�XQD�ULVRUVD�LQ�SL{��XQ�YLDJJLR�GL��������FKLORPHWUL

OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL

FRPXQL��LO�����GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD

GDOOD�)RQGD]LRQH�6\PEROD�H�GD�,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD


)RWR�$QVD
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LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR�GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR�

'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL�H�GDO

SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ

)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD

ULFFKH]]D�GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWu�FXOWXUDOH�H

WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL

SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�v�XQ�YLDJJLR�FRPSRVWR�GD

���LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH�

DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH

GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL

FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO

������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO

WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL{�VXJJHVWLYL�SHU�LQWUDSUHQGHUH

TXHVWD�DYYHQWXUD�v�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD

L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL

H�GHOOH�DWWLYLWu�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUu�FRQ�LO�SURJUHVVLYR

LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH

FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH

YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��o�XQ

SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H

DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H

SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO

����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL{�SUHJLDWL�KDQQR�D�FKH

YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL{

JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWu�G
DUWH�GL�PHGLH

H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWu�WHUULWRULDOL�FDSDFL�GL

FRJOLHUH�OH�RSSRUWXQLWu�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������

PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVxGL�VDQLWDUL�FRPH

O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H

OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU

RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWu��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVx

DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWu�
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SHU�OD�TXDOLWu�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH

FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD

ORUR�SURVVLPLWu�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�v�DSHUWR�VXL�SRVVLELOL

SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL

FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�

DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL

DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�

VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL�UHJLRQDOL�FRPH�LO

6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD�/XQL�D

9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH

DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ

SURYLQFLD�GH�/
$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH

GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D

0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD

3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR

IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H

KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD��

LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD

5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG

HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL

GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWu�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD

)RQGD]LRQH�6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL

FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWu�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWu�VRQR�OH�FKLDYL�GL�XQ
HFRQRPLD�SL{�D�PLVXUD�G
XRPR

VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH

GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL

DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWu�GL�WHQHUH�LQVLHPH

WHFQRORJLD�HG�HPSDWLD��GLJQLWu�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWu�GHOOH

FRPXQLWu��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWu

VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWu�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD

SL{�D�PLVXUD�G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD

YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD

LGHQWLWu��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD���GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO����GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��o�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O

WXULVPR�v�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�v�XQ

LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�v�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D

PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWu�

LGHQWLWu��WUDGL]LRQL��GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
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DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D

ULFHUFD�SXy�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR�GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR

GDYDQWL�D�Vv�H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D

FKH�XQ�YLDJJLR�D�SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD

GHVFULYHUH��%LVRJQD�SURYDUH��FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL

UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL�SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH

SL{�DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR

H�GL�ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL{�SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�v�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
v�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH�

VXOOD�WHUUD�SL{�DQWLFD�G�,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH�

SXQWHJJLDWR�GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ

SHUFRUVR�DG�DQHOOR�FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL

PLQDWRUL�OXQJR�������DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD

GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH��WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH

DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H�DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL

ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL{�RUJDQL]]DWD��DQFKH�VH�F
v�DQFRUD

WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD�TXHOOL�SL{�HVSHUWL��ULVXOWD

HVVHUH�XQ�YLDJJLR�WUD�L�SL{�PHPRUDELOL��8QD�6DUGHJQD�EHQ�GLYHUVD�GD�TXHOOD

GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL{����YLYD��/
,WDOLD�v

EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV�

v�VHUYLWD��(�VHUYLUu�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL{�FRQVDSHYROL��PLJOLRUL�

SL{�DWWHQWL�DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKw�OD�SHUVRQD�FKH�SDUWH�SHU

XQ�OXQJR�YLDJJLR�D�SLHGL�QRQ�v�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ

FDPPLQR�

6DUGHJQD��YLDJJLR�QHOOR�VSRSRODPHQWR���&XOWXUD��HFRQRPLD�H�UHOD]LRQL�FRQWUR
O
DEEDQGRQR�

$5*20(17,� YLDJJL�D�SLHGL

7ZHHW

3L»�SLVWH�FLFODELOL��WUD
VLFXUH]]D�H�LQFHQWLYL��LO
IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢
DPELHQWDOH�
OÌHPHUJHQ]D�&29,'
DYU¢�FDPELDWR�LQ�PHJOLR
OH�DELWXGLQL�GL�YLWD�GHJOL
LWDOLDQL"�2UD�SRWHWH�GLUH
OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO
GLNWDW�GHOO
2PV�


0DVFKHULQH
REEOLJDWRULH�LQ�DHUHR



9RJOLD�GL�IHULH�SRVW
SDQGHPLD��JOL�LWDOLDQL
SUHIHULVFRQR�OH�PHWH
�RQ�WKH�URDG���H
QRVWUDQH�

/(**,�$1&+(

,1�(9,'(1=$
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6TC�&COOKPK�G�RKEEQNK�DQTIJK�
NÆáVCNKC�RW¯�TKRCTVKTG�FCNNG�UWG
XGTG�GEEGNNGP\G
6WTKUOQ� ���IKWIPQ�������FK�TGFC\KQPG

.C�)QPFC\KQPG�5[ODQNC�G�áHGN�RTGUGPVCPQ�WP�4CRRQTVQ�EQP����KVKPGTCTK�RGT�TKNCPEKCTG�KN
VWTKUOQ�G�N
GEQPQOKC�FGK�������RKEEQNK�EQOWPK

áP�GXKFGP\C

0QVK\KG � $*(.

&QPVCVVCEK �

&TGOC\KQPG��FKURGTFGTG�NG
EGPGTK�RTGUGTXCPFQ�KN�UGPUQ
EQOWPKVCTKQ�FGNNC�OQTVG

4GURQPUCDKNK�RGT�NC
VTCPUK\KQPG�CN�FKIKVCNG��SWGUKVQ
$PEK�4KURQPFG�UW�OQFCNKV��FK
PQOKPC��RQVGTK�G�QDDNKIJK

$PEK�4KURQPFG��K�UGTXK\K�CNNC
RGTUQPC�GTQICVK�FC
WPÆC\KGPFC�URGEKCNG�RQUUQPQ
GUUGTG�UQURGUK�RGT�TCIKQPK�FK
UCNWVG�RWDDNKEC

4KHKWVK�CDDCPFQPCVK��PQP
URGVVC�CN�&QOWPG�OC�CNNC
2TQXKPEKC�TKOWQXGTNK�FCNNG
UVTCFG�FK�RTQRTKC�EQORGVGP\C

$0&á�4á5210'(�G�$&á�24$�UK
TKPPQXCPQ�EQP�$0&á�'á*á6$.(

.C�6CTK�PGN�RGTKQFQ
FGNNÆGOGTIGP\C�&QXKF����
RQUUKDKNK�HKPCP\KCOGPVK
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$TVKEQNK�EQTTGNCVK

6WTKUOQ

áN�VWTKUOQ�FK�OQPVCIPC�CNNC
RTQXC�FGN�TKNCPEKQ

6WTKUOQ

2$&����������DCPFQ�RGT
NÆ$EEGUUKDKNKV��6WTKUVKEC

6WTKUOQ

.C�4GIKQPG�.C\KQ�KP�ECORQ
RGT�UQUVGPGTG�KN�VWTKUOQ

6WTKUOQ

È5CNXCTG�K�IKQKGNNK�VWTKUVKEK
FÆáVCNKCÈ��CRRGNNQ�FK���
5KPFCEK�CN�*QXGTPQ

� �� EQPFKXKFK� ����

È2KEEQNK�&QOWPK�G�&COOKPK�FÆáVCNKCÉ��¥�TGCNK\\CVQ�FCNNC
)QPFC\KQPG�5[ODQNC�G�FC�á)(.��EQP�KN�RCVTQEKPKQ�FGN
/KDCEV��FGNNÆ$0&á��FK�70&(/��FK�)GFGTRCTEJK��FGN�)$á�
FGN�6QWTKPI�&NWD�áVCNKCPQ��FK�&QNFKTGVVK��FK�.GICODKGPVG
G � NC �RCT VPGTUJ KR �F K �&$ á4( �&QPUQT\ KQ � �� � U VC VQ
RTGUGPVCVQ��KGTK��FCN�OKPKUVTQ�RGT�K�%GPK�G�NG�$VVKXKV�
&WNVWTCNK�G�FGN�6WTKUOQ��'CTKQ�)TCPEGUEJKPK��FCN
RTGU KFGPVG �F K �5[ODQNC � �( TOGVG �4GC NCEE K � �FC N
RTGUKFGPVG�á)(.� �*WKFQ�&CUVGN N K � �FCN�RTGUKFGPVG
EQPUKINKQ�PC\KQPCNG�$0&á��(P\Q�%KCPEQ��FCN�RTGUKFGPVG
FK�&QNFKTGVVK��(VVQTG�2TCPFKPK��FCN�RTGUKFGPVG�6QWTKPI
&NWD�áVCNKCPQ��)TCPEQ�áUGRRK��FCNNC�TGURQPUCDKNG�2KEEQNK
&QOWPK�G�/QDKNKV��'QNEG�FK�.GICODKGPVG��$NGUUCPFTC
%QPHCPVK � �FCN �X KEGRTGUKFGPVG�&CKTG� �*KCORKGTQ
.WRCVGNNK��FCN�RTGUKFGPVG�7PEGO�PC\KQPCNG��/CTEQ
%WUUQPG��FCN�RTGUKFGPVG�FK�)GFGTRCTEJK��*KCORKGTQ
5COOWTK��FC�5QHKC�%QUEQ��FKTGVVQTG�UGFG�FK�4QOC�G�FGK
4CRRQTVK�áUVKVW\KQPCNK�)$á��+C�OQFGTCVQ�KN�FKDCVVKVQ
*KWUGRRKPC�2CVGTPKVK�/CTVGNNQ��'KTGVVTKEG�'KTG\KQPG
(FKVQTKCNG�RGT�NÆ1HHGTVC�áPHQTOCVKXC�4$á�

'QRQ�CXGT�TCEEQPVCVQ� K �2KEEQN K �&QOWPK� K VCN KCPK
CVVTCXGTUQ�NG�VKRKEKV��'12�á*2�G�INK�$RRGPPKPK��NC
)QPFC\ KQPG �5[ODQ NC � � K P � EQ N N CDQTC\ KQPG � EQP
)QPFC\KQPG�á)(.��GURNQTC�K �&COOKPK�FÆáVCNKC�RGT
CPCNK\\CTG�KN�XCNQTG�G�NC�TKEEJG\\C�FGK�2KEEQNK�&QOWPK�
XGT K �G �RTQRT K � ECPV KGT K �F K �F KXGTU K V� �EW N VWTC NG �G
VGTTKVQTKCNG��$NNÆKPVGTPQ�FK�SWGUVC�TGVG�K�&COOKPK�FÆáVCNKC
UK�EQPHKIWTCPQ�EQOG�WP�PGVYQTM�FK�RGTEQTUK�EJG
EQNNGIC�VTCFK\KQPK��PCVWTC�G�DGNNG\\C��GEQPQOKC�C
OKUWTC�FÆWQOQ�G�CITQCNKOGPVCTG�

È2KEEQNK�&QOWPK�G�&COOKPK�FÆáVCNKCÉ�¥�WP�XKCIIKQ
EQORQUVQ�FC����KVKPGTCTK�KP��������MO�EJG�UK�UPQFC
NWPIQ�VWVVC�NC�2GPKUQNC�G�NG�KUQNG��CVVTCXGTUC������
EQOWPK��FK�EWK�����RKEEQNK������FK�SWGNNK�KPVGTGUUCVK
FCNNC�TGVG�FGINK�KVKPGTCTK���G�KPEQPVTC�QNVTG��OKNC�DGPK
EWNVWTCNK�G�����RTQFW\KQPK�'12�á*2��NÆ������FK�SWGUVG
WNVKOG�PGK�RKEEQNK�EQOWPK���3WGUVK�WNVKOK�UQPQ������
�SWKPFK�EQP�RQRQNC\KQPG�RCTK�Q�KPHGTKQTG�CK������
CDKVCPVK��KP�áVCNKC�CNNC�FCVC�FGN�������������UW�WP�VQVCNG
FK�������EQOWPK��4CRRTGUGPVCPQ�FWPSWG�KN�������FGN
VQVCNG�FGK�EQOWPK�KVCNKCPK�

$PEK�4KURQPFG��CDKVC\KQPG
TKECFGPVG�UW�FWG�&QOWPK
EQPHKPCPVK�RCIC�NC�6CTK�WPC
UQNC�XQNVC

&QXKF�����$PEK�4KURQPFG�
RQUUKDKNG�NC�OQFKHKEC�FK�WP
EQPVTCVVQ�FK�UGTXK\K�RGT
EKTEQUVCP\G�URGEKCNK

áN�NKOKVG�CNNÆCUUWP\KQPG�FK�WP
NKDGTQ�RTQHGUUKQPKUVC�VKVQNCTG
FK�RCTVKVC�á8$�

&QXKF�����KPVGTXGPVK�FK
UQNKFCTKGV��CNKOGPVCTG�G
&QFKEG�KFGPVKHKECVKXQ�FK�ICTC
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6WTKUOQ

6WTKUOQ��EQPHTQPVQ
&QOWPK�*QXGTPQ�RGT
TKXKVCNK\\CTG�KN�UGVVQTG

7PQ�FGK�OQVKXK�RK¶�UWIIGUVKXK�RGT�KPVTCRTGPFGTG�SWGÚ�
UVC�CXXGPVWTC�¥�EGTVCOGPVG�SWGNNQ�TCRRTGUGPVCVQ
FCNNC�URGEKCNG�TGNC\KQPG�VTC� K �RKEEQNK �EQOWPK�G� K
&COOKPK�FÆáÚVCNKC��KPFKXKFWCVK�PGN������FCN�/KPKUVGTQ�FGK
DGPK�G�FGNNG�CVVKXKV��EWNVWTCNK�G�FGN�VWTKUOQ��7P�GNGPEQ
FK ��� � K V KPGTCT K � EJG �PG N � VGO ÚRQ �ETGUEGT� �EQP � K N
RTQITGUUKXQ� KPUGT KOGPVQ�FK �PWQXK �ECOOKPK � � KP
RCTVKEQNCTG�FGNNÆáVCNKC�OGTKFKQPCNG��EJG�EQÚUVKVWKTCPPQ
QEECUKQPG�FK�CORNKCOGPVQ�G�CIIKQTPCOGPÚVQ�FK�SWGUVQ
NCXQTQ�EJG�XKGPG�CF�CTTKEEJKTG�NC�EQNNCPC�*GQITCHKG
FGNNC�)QPFC\KQPG�5[ODQNC����WP�RTQIGVVQ�FK�CPCNKUK�G
TCEEQPVQ�FGNN ÆGEQPQOKC�G�FGN�RCVTKOQPKQ�UVQTKEQ
EWNVWTCNG�G�CODKGPVCNG�FGK�VGTTKVQTK�KVCNKCPK�CXXKCVQ�PGN
�����EQP�2KEEQN K �EQOWPK �G �RTQFW\KQPK � V KR KEJG�
TGCNK\\CVQ�KPUKGOG�C�&QNFKTGVVK��EJG�JC�GXKFGP\KCVQ
EQOG�KN�����FGK�RTQFQVVK�'12�G�á*2�G�KN�����FGK�XKPK
KVCNKCPK�RK¶�RTGIKCVK�JCPPQ�C�EJG�XGFGTG�EQP�K�RKEEQNK
EQOWPK� �G �EQP� N Æ$V NCPVG�FGN N Æ$RRGPPKPQ� �RT KOC
UKUVGOCVK\\C\KQPG�FGNNG�XCNGP\G�CODKGPVCNK��EWNVWTCNK�GF
GEQPQOKEJG�FGN�RK¶�ITCPFG�UKUVGOC�OQPVWQUQ�FGN
/GFKVGTTCPGQ�

á�&COOKPK�UQPQ�WPC�QEECUKQPG�FK�RTQOQ\KQPG�VWTKUVKEC
G�EWNVWTCNG�G�FK�UXKNWRRQ�NQECNG�RGT�NG�EKVV��FÆCTVG�FK
OGFKG�G�ITCPFK�FKOGPUKQPK�OC�UQRTCVVWVVQ�RGT�SWGNNG
TGCNV��VGTTKVQTKCNK�ECRCEK�FK�EQINKGTG�NG�QRRQTVWPKV�
FGNNC�NGIIG�UWK�2KEEQNK�&QOWPK��NC�P�����FGN�����������
OGINKQ�EQPQUEKWVC�EQOG�NGIIG�4GCNCEEK���EJG�RTGXGFG
OKUWTG�G�UVTWOGPVK�RGT�TCHHQT\CTG�K�UGTXK\K�VGTTKVQTKCNK�Ã
C�RCTVKTG�FCN�FKIKVCNG�G�FCK�RTGU©FK�UCPKVCTK�EQOG
NÆGOGTIGP\C�&QXKF����JC�GXKFGP\KCVQ�Ã�G�RTQOWQXGTG�
K P � RC T V K E Q N C T G � � N G � R TQFW\ K QP K � C T V K I K CPC N K � GF
GPQICUVTQPQOKEJG�G�KN�TGEWRGTQ��NC�TKSWCNKHKEC\KQPG�G
NC�OGUUC�KP�UKEWTG\\C�FGK�EGPVTK�UVQTKEK��&QPFK\KQPK
HQPFCOGPVCN K �RGT�QTICPK\\CTG�CFGIWCVCOGPVG
QURKVCNKV���TKUVQTC\KQPG�G�UGTXK\K�G�TKURQPFGTG�EQU©�CF
WPC�PWQXC�FQOCPFC�VWTKUVKEC�FGUVKPCVC�C�ETGUEGTG
CPEJG�KP�EQPUGIWGP\C�FGNNÆGRKFGOKC�FC�&QXKF����EQOG
GXKFGP\KCVQ�FCNNÆCNVQ�PWOGTQ�FK�RTGUGP\G�TGIKUVTCVQ�PGK
RKEEQNK�EQOWPK�G�PGNNG�CTGG�OQPVCPG�KP�SWGUVK�RTKOK
HKPG�UGVVKOCPC�FQRQ�NC�HKPG�FGN�NQEMFQYP��6GTTKVQTK�C
EWK�QIIK�UK�IWCTFC�EQP�QEEJK�PWQXK�RGT�NC�NQTQ�UCNWDTKV��
RGT�NC�SWCNKV��FGK�RCGUCIIK��RGT�KN�FKUVCP\KCOGPVQ�HKUKEQ
EQOG�EQPFK\KQPG�EQPPCVWTCVC�FGK� NWQIJK�G�PQP
EQUVTKVVKXC��RGT�NC�NQTQ�RKEEQNC�FKOGPUKQPG�G�RGT�NC�NQTQ
RTQUUKOKV��EQOG�FKOQUVTC�CPEJG�KN�FKDCVVKVQ�EJG�UK�¥
CRGTVQ�UWK�RQUUKDKNK�RTQEGUUK�FK�FKURGTUKQPG�CDKVCVKXC
FCNNG�ITCPFK�CTGG�WTDCPG�XGTUQ�DQTIJK�G�RKEEQNK
EQOWPK�
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*NK�UEGPCTK�QHHGTVK�FCK�&COOKPK�FÆáVCNKC�UQPQ�FCXXGTQ
XCUVK �G�FKXGTUK � �CVVTCXGTUCPQ�2CTEJK�PC\KQPCNK �G
TGIKQPCNK��HKWOK��DQUEJK�G�HQTGUVG��RCGUCIIK�CITCTK�
EQUVGIIKCPQ�NCIJK�G�\QPG�WOKFG��TCIIKWPIQPQ�DQTIJK�
RKGXK��CDDC\KG��UCPVWCTK��OQPCUVGTK��HQTVG\\G�G�ECUVGNNK�
6TQXKCOQ�KVKPGTCTK�TGIKQPCNK�EQOG�KN�5GPVKGTQ�.KIWTKC�G
KN�8KCIIKQ�PGNNC�5VQTKC�FÆ$DTW\\Q��KN�RTKOQ��FC�.WPK�C
8GPVKOKINKC��CVVTCXGTUQ�NC�.KIWTKC�NWPIQ�NC�EQUVC�
UCNGPFQ�RGT�CNEWPK�VTCVVK�UWK�RGPFKK�FGNNG�OQPVCIPG��KN
UGEQPFQ�EK�EQPFWEG�PGNNC�TGIKQPG�HQTVG�G�IGPVKNG
CVVTCXGTUQ�EKPSWG�FKXGTUK�KVKPGTCTK��RCUUCPFQ�RGT�QNVTG
SWCTCPVC�EQOWPK�KP�RTQXKPEKC�FG�.Æ$SWKNC�G�FK�2GUECTC�
KPETQEKCPFQ�UKVK�CTEJGQNQIKEK��EJKGUG�TKEEJG�FK�DGNNG\\C�
RCGUCIIK�OQ\\CHKCVQ�G�NWQIJK�FK�GNGXCVQ�KPVGTGUUG
PCVWTCNKUVKEQ��1�NC�/CIPC�8KC�)TCPEKIGPC��EJG�FKXKFG�KP
FWG�NC�5KEKNKC�KP�WP�RGTEQTUQ�EJG�EQNNGIC�2CNGTOQ�CF
$ITKIGPVQ��$NVTK�ECOOKPK�KPXGEG�CVVTCXGTUCPQ�KN�%GN
2CGUG�RCTVGPFQ�HWQTK�FCK�EQPHKPK�PC\KQPCNK��EQOG�NC�8KC
)TCPEKIGPC��EJG�CTTKXC�HKPQ�C�4QOC�G�JC�KPK\KQ�FCN
8CNKEQ�FK�5CP�%GTPCTFQ�Ã�KP�áVCNKC�CN�EQPHKPG�EQP�NC
5XK\\GTC�Ã�KPEQPVTCPFQ�����EQOWPK�KP�WP�RGTEQTUQ
NWPIQ�QNVTG������MO��1�EQOG�NC�8KC�4QOGC�*GTOCPKEC�
EJG�RCTVGPFQ�FCN�%TGPPGTQ�IKWPIG�UGORTG�C�4QOC�KP
WP�XKCIIKQ�FK������MO�CVVTCXGTUQ���TGIKQPK�

6CPVK�CPEJG�K�ECOOKPK�TGNKIKQUK��CF�GUGORKQ�NC�8KC�FK
)TCPEGUEQ��EJG�TKRGTEQTTG�K�RTKPEKRCNK�NWQIJK�G�UCPVWCTK
FGNNC�XKVC�FGN�2CVTQPQ�FÆáVCNKC��á�&COOKPK�FÆáVCNKC
TCHHQT\CPQ�CPEJG�KN�TWQNQ�G�KN�RTGUKFKQ�FGK�RKEEQNK
EQOWPK��FK�KUVKVW\KQPK�G�EQOWPKV��NQECNK�ECRCEK�FK
OCPVGPGTG�G�TCHHQT\CTG�K�RTKOCVK�KPVGTPC\KQPCNK�EJG
RW¯�XCPVCTG�KN�PQUVTQ�2CGUG��EQOG�SWGNNQ�EJG�UGEQPFQ
NC�ENCUUKHKEC�UVKNCVC�PGN������FC�6JG�5RGEVCVQT�KPFGZ
XGFG�NC�EWNVWTC�KVCNKCPC�EQOG�NC�RK¶�KPHNWGPVG�CN
OQPFQ��RQVGPVG�G�UWIIGUVKXQ�TGVTQVGTTC�FGN�/CFG�KP
áVCN[�G�FGK�OQNVK�UWEEGUUK�FGNNÆGZRQTV�VTKEQNQTG�

È&QINKGTG�NG�RQVGP\KCNKV��FGK�&COOKPK�FÆáVCNKC�KP�WP
OQOGP V Q � F K � E T K U K � E QOG � SW G N N Q � E J G � U V K COQ
CVVTCXGTUCPFQ�Ã�FKEJKCTC�(TOGVG�4GCNCEEK��RTGUKFGPVG
FGNNC�)QPFC\KQPG�5[ODQNC� Ã�UKIPKHKEC�TCHHQT\CTG�KN
TWQNQ�G�KN�RTGUKFKQ�FGK�RKEEQNK�EQOWPK��FK�KUVKVW\KQPK�G
EQOWPKV��NQECNK��6TCFK\KQPK��EWNVWTC��DGNNG\\C��EQGUKQPG�
KPPQXC\KQPG�G�ETGCVKXKV��UQPQ�NG�EJKCXK�FK�WPÆGEQPQOKC
RK¶�C�OKUWTC�FÆWQOQ�UWNNC�SWCNG�KN�/CPKHGUVQ�FK�$UUKUK
EK�KPXKVC�C�UEQOOGVVGTG�RGT�CHHTQPVCTG�NG�UHKFG�FGN
PQUVTQ�VGO ÚRQ� �5WRGTGTGOQ�NG �RTQXG�FKH H KE K N K �G
KORGIPCVKXG�FK�SWGUVC�ETKUK�CPEJG�ITC\KG�CNNC�HQT\C�FGK
VGTTKVQTK��CNNC�NQTQ�ECRCEKV��FK�VGPGTG�KPUKGOG�VGEPQNQÚ�
IKC�GF�GORCVKC��FKIPKV��FGNNG�RGTUQPG��DGPGUUGTG�G�XKÚ�
VCNKV��FGNNG�EQOWPKV���CEEQINKGP\C��UCRGTK�CPVKEJK��7PC
XKUKQPG�DGP�EJKCTC�PGNNG�RCTQNG�FK�UCNWVQ�FGNNC�ECOÚ�
RCIPC�Å8QNGT�DGPG�CNNÆáVCNKCÆ�FK�.GICODKGPVG�FGNNÆCNNQTC
2TGUKFGPVG�FGNNC�4GRWDDNKEC�&CTNQ�$\GINKQ�&KCORK�
È5EQOOGVVGTG�UWK�RKEEQNK�EQOWPK��KPXGUVKTG�UW�SWGÚUVK
NWQIJK�FC�RCTVG�FK�IKQXCPK�KORTGPFKVQTK��ITC\KG�CNNQ
UXKNWRRQ�FGNNÆKPHQTOCVKEC�G�FGNNG�PWQXG�VGEPQNQIKG��RW¯
FKXGPVCTG�WPC�ITCPFG�CXXGPVWTC�FC�EQINKGTGÉ��á�RKEEQNK
E QOWP K � � K � V G T T K V Q T K � G � N G � E QOWP K V � � U QPQ � WPC
UVTCQTFKPCTKC�QRRQTVWPKV��RGT�NÆáVCNKC��UQPQ�NÆGUGORKQ
FK�WPÆGEQPQOKC�RK¶�C�OKUWTC�FÆWQOQ�EJG�RWPVC
UWNNÆKPVTGEEKQ�HTC�VTCFK\KQPG�G�KPPQXC\KQPG��HTC�XGEEJK�G
PWQXK�UCRGTK��2QUUKCOQ�HCT�TKRCTVKTG�KN�VWTKUOQ�G
N ÆGEQPQOKC�G�RQUUKCOQ�EQORGVGTG�KP�WP�OQPFQ
INQDCNK\\CVQ�UG�KPPQXKCOQ�UGP\C�KPFGDQNKTG�NC�PQUVTC
KFGPVKV���UG�NÆKVCNKC�HC�NÆKVCNKCÉ�
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�

È.ÆáVCNKC�FGXG�TKOGVVGTUK�ÈKP�ECOOKPQÉ��6WVVC�NÆáVCNKC�Ã
FKEJKCTC�*WKFQ�&CUVGNNK��RTGUKFGPVG�FGNNC�)QPFC\KQPG
á)(.�Ã� FGXG�TKVTQXCTG�NC�UVTCFC�FGNNC�ETGUEKVC�G�FGNNQ
UXKNWRRQ�����XKVCNG�HCTNQ�UQRTCVVWVVQ�PGK�VGTTKVQTK�KPVGTPK
G�PGK�RKEEQNK�&QOWPK��áN�VWTKUOQ�¥�KN�NQTQ�UGVVQTG�FK
RWPVC��4KCXXKEKPCTUK�CNNÆÉáVCNKC�FGK�ECOOKPKÉ�¥�WP�KPXKVQ
RGT�NG�RTQUUKOG�XCECP\G�FGINK�KVCNKCPK�OC�¥�CPEJG�WP
KPXKVQ�CNNC�RQNKVKEC�C�OGVVGTG�KP�ECORQ�C\KQPK�FK
RTQOQ\KQPG�3WGUVQ�KPUKGOG�FK�RGTEQTUK��EQOWPKV��
KFGPVKV���VTCFK\KQPK�FGXG�FKXGPVCTG�WP�WPKEQ�UKUVGOC�FK
QHHGTVC��7PC�TGVG�FK�CVVTC\KQPK�FK�DGNNG\\G�EJG�FGXG
FKXGPVCTG�EQPQUEKWVC�G�HCEKNG�FC�XKUKVCTGÉ�

$PEKVGN���.C�4GVG�FGK�&QOWPK�áVCNKCPK��
/CTEJKQ�KP�NKEGP\C�FÆWUQ�C�$PEK�'KIKVCNG�5R$
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&DPPLQL�H�YLDJJL�D�SLHGL��LO�IXWXUR�VRVWHQLELOH
GHOOH�YDFDQ]H�ª�JL¢�TXL�����LWLQHUDUL�SHU�LO
ULODQFLR
,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�QRQ�PDQFDQR��H�GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��$L�WHPSL�GHO�FRURQDYLUXV��FL�VRQR
YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD�H�JOL�DVVHPEUDPHQWL�XQD�UDULWj

$PELHQWH

$QGUHD�0DJJLROR
���*,8*12�����������

,�SL¹�OHWWL�RJJL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR�
�6H�DUULYDQR�JOL�RUGLQL�QRQ�VL
FKLXGH�

)DVH�����YDFDQ]H�LWDOLDQH��H�QR�
FRYLG��PHUDYLJOLH�GD�1RUG�D�6XG�
OD�JXLGD�FRPSOHWD

0DVFKHULQH��LGHH�SHU�O
HVWDWH��F
ª
DQFKH�OD�WDVFD�SHU�LO�JKLDFFLR

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H
LQFHQWLYL��LO�IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

1RWL]LH�3RSRODUL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR���6H�DUULYDQR�JOL
RUGLQL�QRQ�VL�FKLXGH�

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H�LQFHQWLYL��LO�IXWXUR
GHOOD�PRELOLW¢�XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢�DPELHQWDOH��OÌHPHUJHQ]D�&29,'�DYU¢
FDPELDWR�LQ�PHJOLR�OH�DELWXGLQL�GL�YLWD�GHJOL�LWDOLDQL"
2UD�SRWHWH�GLUH�OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO�GLNWDW�GHOO
2PV�


0DVFKHULQH�REEOLJDWRULH�LQ�DHUHR



&
6SRS��LQ�6DUGHJQD�LO
FDPSXV�FRQWUR�OR
VSRSRODPHQWR�����XQ
WHPD�FKH�ULJXDUGD�WXWWL�

���OXJOLR�����

L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�v�OD

QRUPD��QHOOH�TXDOL�JOL�DVVHPEUDPHQWL�VRQR�XQD

UDULWu��(��LQ�TXHVWL�WHPSL�GLIILFLOL�v�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL{�HFRQRPLFKH�GL�DOWUH�

VWLDPR�SDUODQGR�GHL�YLDJJL�D�SLHGL��OXQJKL�R�EUHYL�FKH

VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L

JLRUQL��0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLy�GL�FXL�DEELDPR

ELVRJQR�DQFKH�SHU�RUJDQL]]DUH�XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH

LQGLPHQWLFDELOH��1RQ�F
v�ELVRJQR�GL�DQGDUH�DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L

TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL�ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH

LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU�IDUH�XQ
HVSHULHQ]D

LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�v�LO�PRGR�PLJOLRUH

SHU�LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH

LQXWLOL��(�SRL�VL�PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWu

H�VL�SHUIH]LRQD�OD�FDSDFLWu�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�v�VRUSUHQGHQWH�FRPH

VSRVWDUVL�D�SLHGL�VLD�XQ�PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH�

VFRSULUH�L�SRVWL�PHQR�FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL

FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL�FLWWu�PD�SL{�YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ

PDQFDQR��PD�GD�RJJL�F
v�XQD�ULVRUVD�LQ�SL{��XQ�YLDJJLR�GL��������FKLORPHWUL

OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL

FRPXQL��LO�����GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD

GDOOD�)RQGD]LRQH�6\PEROD�H�GD�,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD


)RWR�$QVD

$3352)21',0(17,

�

�

�

�

6H]LRQL6H]LRQL
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LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR�GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR�

'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL�H�GDO

SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ

)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD

ULFFKH]]D�GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWu�FXOWXUDOH�H

WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL

SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�v�XQ�YLDJJLR�FRPSRVWR�GD

���LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH�

DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH

GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL

FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO

������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO

WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL{�VXJJHVWLYL�SHU�LQWUDSUHQGHUH

TXHVWD�DYYHQWXUD�v�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD

L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL

H�GHOOH�DWWLYLWu�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUu�FRQ�LO�SURJUHVVLYR

LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH

FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH

YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��o�XQ

SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H

DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H

SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO

����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL{�SUHJLDWL�KDQQR�D�FKH

YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL{

JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWu�G
DUWH�GL�PHGLH

H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWu�WHUULWRULDOL�FDSDFL�GL

FRJOLHUH�OH�RSSRUWXQLWu�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������

PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVxGL�VDQLWDUL�FRPH

O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H

OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU

RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWu��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVx

DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWu�
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SHU�OD�TXDOLWu�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH

FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD

ORUR�SURVVLPLWu�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�v�DSHUWR�VXL�SRVVLELOL

SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL

FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�

DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL

DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�

VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL�UHJLRQDOL�FRPH�LO

6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD�/XQL�D

9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH

DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ

SURYLQFLD�GH�/
$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH

GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D

0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD

3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR

IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H

KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD��

LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD

5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG

HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL

GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWu�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD

)RQGD]LRQH�6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL

FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWu�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWu�VRQR�OH�FKLDYL�GL�XQ
HFRQRPLD�SL{�D�PLVXUD�G
XRPR

VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH

GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL

DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWu�GL�WHQHUH�LQVLHPH

WHFQRORJLD�HG�HPSDWLD��GLJQLWu�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWu�GHOOH

FRPXQLWu��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWu

VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWu�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD

SL{�D�PLVXUD�G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD

YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD

LGHQWLWu��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD���GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO����GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��o�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O

WXULVPR�v�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�v�XQ

LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�v�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D

PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWu�

LGHQWLWu��WUDGL]LRQL��GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
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DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D

ULFHUFD�SXy�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR�GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR

GDYDQWL�D�Vv�H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D

FKH�XQ�YLDJJLR�D�SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD

GHVFULYHUH��%LVRJQD�SURYDUH��FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL

UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL�SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH

SL{�DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR

H�GL�ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL{�SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�v�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
v�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH�

VXOOD�WHUUD�SL{�DQWLFD�G�,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH�

SXQWHJJLDWR�GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ

SHUFRUVR�DG�DQHOOR�FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL

PLQDWRUL�OXQJR�������DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD

GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH��WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH

DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H�DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL

ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL{�RUJDQL]]DWD��DQFKH�VH�F
v�DQFRUD

WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD�TXHOOL�SL{�HVSHUWL��ULVXOWD

HVVHUH�XQ�YLDJJLR�WUD�L�SL{�PHPRUDELOL��8QD�6DUGHJQD�EHQ�GLYHUVD�GD�TXHOOD

GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL{����YLYD��/
,WDOLD�v

EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV�

v�VHUYLWD��(�VHUYLUu�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL{�FRQVDSHYROL��PLJOLRUL�

SL{�DWWHQWL�DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKw�OD�SHUVRQD�FKH�SDUWH�SHU

XQ�OXQJR�YLDJJLR�D�SLHGL�QRQ�v�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ

FDPPLQR�

6DUGHJQD��YLDJJLR�QHOOR�VSRSRODPHQWR���&XOWXUD��HFRQRPLD�H�UHOD]LRQL�FRQWUR
O
DEEDQGRQR�

$5*20(17,� YLDJJL�D�SLHGL

7ZHHW

3L»�SLVWH�FLFODELOL��WUD
VLFXUH]]D�H�LQFHQWLYL��LO
IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢
DPELHQWDOH�
OÌHPHUJHQ]D�&29,'
DYU¢�FDPELDWR�LQ�PHJOLR
OH�DELWXGLQL�GL�YLWD�GHJOL
LWDOLDQL"�2UD�SRWHWH�GLUH
OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO
GLNWDW�GHOO
2PV�


0DVFKHULQH
REEOLJDWRULH�LQ�DHUHR



9RJOLD�GL�IHULH�SRVW
SDQGHPLD��JOL�LWDOLDQL
SUHIHULVFRQR�OH�PHWH
�RQ�WKH�URDG���H
QRVWUDQH�

/(**,�$1&+(

,1�(9,'(1=$
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+QOG� � �/GVGQ�G�8KCIIK� � �áFGG�RGT�XKCIIKCTG��GEEQ�K�&COOKPK�FÆáVCNKC�EJG�TKNCPEKCPQ�K�RKEEQNK�EQOWPK

/GVGQ�G�8KCIIK 0GYU

����ȱ���ȱ���������Ǳȱ����ȱ�ȱ�������
�Ȃ������ȱ���ȱ����������ȱ�ȱ�������
������
0GN�4CRRQTVQ�FK�5[ODQNC����KVKPGTCTK�RGT�TKUEQRTKTG�N
áVCNKC

7.6á/1�$**á140$/(061�����FC �4QUUGNNC�$XGNNC �� *KWIPQ���������

����ȱ���ȱ���������Ǳȱ����ȱ�
�������ȱ�Ȃ������ȱ���
����������ȱ�ȱ�������ǯǯǯ

�

�ȇ������ȱ¸ȱ����ȱ�����Ƿȱ����ȱ���ȱ���������ǵ
�����������ȱ���ȱ������ȱ������ȱŘŖŘŖȱ��ȱ����ȱ��ù
������ȱ���ȱ����������ȱ�ȇ��������ȱ���ȱ���ȱ�����ȱ¸
������ǯǯǯ

��������ȱ������� � *KWIPQ���������

ȃ���ȱ��������ȱ����ȱ��ȱ�����ȱ��
���ȱ������ȱ����������Ȅ

*KWIPQ���������

��ȱ��������ȱ������ǰȱ��ȱ����
������ǯȱ������ǰȱ	�����ȱ�ȱ�����£�
���������ǯǯǯ

*KWIPQ���������

�������ȱ����Ǳȱ���ȱŘŖŗŖȱ������ȱ��
������ȱ�����ȱ���·ȱ��������
ǻ�����Ǽ

*KWIPQ���������

�����Ǳȱ��ȱ����ȱŝşǰśȱ�������ȱ��
�������ǰȱ��ȱŚŖƖȱ���ȱ�����ǯǯǯ

*KWIPQ���������

����������ǱȱŖŞǱřŘ

*,29(',����*,8*12������_�6$1�*5(*25,2�*,29$11,�%$5%$5,*2��YHVFRYR

�
�ȱ����� ����	���� ���������� ����� ���������� �������� ��������� ���������� �

�����
����,17(55,6�,7 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Ermete Realacci - web Pag. 56



�Ȃ������ȱ¸ȱ����ȱ�����Ƿȱ����ȱ���ȱ���������ǵȱ�����������ȱ���ȱ������ȱ������ȱŘŖŘŖȱ��

����ȱ��ùȱ������ȱ���ȱ����������ȱ�Ȃ��������ȱ���ȱ���ȱ�����ȱ¸ȱ������ȱ��ȱ�����������ȱ��

�����£�ȱ�������ȱ��ȱ������ǯȱ���ȱ���ȱ�Ȃ�����ȱ���ȱ�����ȱ��ȱ����������¥ȱ��ȱ������Ǳȱ���

����ȱ����ǰȱ�������ǰȱ��ȱ�����ȱ�����ȱ��������ǯȱ�����ȱ��������ȱ�Ȃ¸ȱ��ȱ����ȱȁ����

�����Ȃȱ���ȱ������ȱ���ȱ�����ȱśǯŖŖŖȱ�������ȱ������ȱ��������ǰȱ���ȱ����ȱ��ȱ����ȱ�����

�������ȱ���ȱ�����ǰȱ��ȱ¸ȱ��ȱ����ȱ���ȱ�������Ǳȱ��ȱ�������ȱ�����ȱŗśǯŚŖŖȱ����������

����������ȱ��ȱ��������ȱ����������ȱ���ȱ��������ȱȃ�������ȱ������ȱ�ȱ�������

�Ȃ������Ȅǯȱ��ȱ��������ȱ�����ȱ�ȱ�����ȱ�����ȱ�����£����ȱ�¢�����ȱ�ȱ�����

�����£����ȱ����ȱǻ��������ȱ���ȱ��ȱ�����£�ȱ�ȱ�Ȃ��������ȱ������Ǽȱ����������ȱ��ȱ���ȱ�����

��������£�ȱ������ȱ�������ȱ��ȱ��������ȱ���ȱ�ȱ����ȱ���������ǰȱ�����ȱ������������ǰ

��ȱ����������ȱ���ȱ���������ȱ��£������ȱ����ǰȱ��£�ȱ������ǰȱ��ȱ����������ȱ��

����������ǰȱ������ȱ��������ǰȱ�ȱ��ȱ����������ȱ��ȱ���ȱ������ȱ������ǲȱ�����������

	��������ȱ�������ǲȱ�����ȱ�����ȱ�������ȱ�ȱ���ȱ������ȱ��������ȱ��

�����������ǯȱȃ��ȱ������ȱ��ȱ����ȱ�������ȱ���ȱ�������ȱ�����������ȱȮȱ�����£�

������������ȱȮȱ���ȱ��ȱ������ȱȁ�����ȱ�ȱ�����ȃǯȱ1ȱ��ȱ�����ȱ���ȱ��ȱ������ȱ��

��������ȱ��ȱ���������������ȱ��ȱ������ȱ����¥ȱ�ȱ������ȱ���ȱ�������ȱ������Ȅȱ�ȱ������ǰȱ¸

���������ȱ�����ȱ�����������ȱȃ��ȱ�������ȱ����ǰȱ�����ǰȱ�����Ȅȱ���ȱ������££�ȱ��

��������ȱ��ȱ������ǰȱ�����££�ȱ����������ȱ�ȱ���������������ȱ������ȱ���ȱ�����ȱ�Ȃ������ǯ

�ȱ�������ȱ�Ȃ������

��ȱ�������ȱ����ȱ������ȱ���ȱ�������ȱ�����·ȱȃ�Ȃ¸ȱ��ȱ��������ȱ��ȱ�������

����������ȱ���ȱ�����ȱ�����ȱ�����ȱ��ȱ�������ȱ��������Ȅȱ�ȱ���ȱ��ȱ�����£����ȱ���ȱ���

���������ȱ�Ȃ��������ȱ�����ȱ���ȱ������ȱ��ùȱ�����������ǯȱ������ȱ��ȱ��������ȱ��

�������ǰȱ�������ǰȱ�������ȱ��ȱ��������ǰȱȃ��ȱ��������ȱ�Ȃ������ȱ£���ǰȱ��ȱ��������ȱ��

�������¥ǰȱ�������ȱ��ȱ����������Ȅǯȱ����������ȱ�ȱȃ�������ȱ�Ȃ������Ȅȱ¸ȱ������ȱ��

ȃ������ȱ��������ȱ���������ǰȱ��ȱ�����ȱ���������ǯȱ1ȱ���ȱ������ȱ����������¥Ȅǯ

ȃ�ȱ������ȱŚŚȱ���������ȱ���ȱ����ȱ���ȱ�Ȃ���£��ȱȮȱ������ȱ��ȱ����������ȱ��ȱ�¢�����

������ȱ��������ȱȮȱ�����·ȱ�������ȱ��������ȱ��ȱ�����£�����¥ȱ���ȱ�������ȱ�����������

��ȱ��ȱ�������ȱ��ȱ�����ȱ����ȱ�Ȃ�������ǯȱ����������ȱ�ȱ�������ȱ��ȱ��áȱ������£���ȱ��
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6$*5 ECOOKPK�F
áVCNKC XKCIIK XKCIIKCTG

%VXMGSPS�TVIGIHIRXI

�2SR�PEWGMEVI�WSPI�PI�HSRRI�MR�YRE�WGIPXE
HVEQQEXMGE�

�����ȱ�ȱ��ȱ��������ȱ���ȱ�������ȱ������ȱ���ȱ����������ǯȱ�������ǰȱ�����£����ǰȱ�����££�ǰ

��������ǰȱ������£����ȱ�ȱ���������¥ȱ����ȱ��ȱ������ȱ��ȱ��Ȃ��������ȱ��ùȱ�ȱ������

�Ȃ����Ȅǯȱȃ�������ȱ������ȱ�ȱ�������ȱ�Ȃ������Ȅȱ¸ȱ��ȱ�������ȱ���ȱ�����ȱ�����������

ŗǯŚřśȱ������ȱ��ȱ�����ȱ��ȱ�������ǰȱ����Ȃ����ȱ�����ȱ����ȱ��������ǰȱ����Ȃ����££�

����ȱ��������ǯȱ1ȱ��ȱ��������ȱ���ȱ�¥ȱ�Ȃ����������¥ȱ��ȱ��������ȱ�����ȱŘǯŖŖŖȱ����

���������ȱ�ȱ��ȱ���������ȱŗŝşȱ�����£����ǯ

������Ǳȱ��ȱ���������¥ȱ���ȱ��������ȱ��ȱ������ȱ����ȱ�������ȱ���������������ȱ��

	�����ǯȱ���ȱ������ȱ�����ȱ�����ȱ�ȱ������ȱ���������ǰȱ��������ȱ��������ȱ��ȱ�������

�������ȱ������ȱ���ȱ�����ȱ����������¥ǯȱ���ȱ����ǰȱ�����ȱ��ȱ���ȱ�������ȱ�����

������ȱ������¥ǰȱ��ȱ��ȱ��������ȱ���ȱ�ȱ�������ǯ

)DL�XQD�GRQD]LRQH

9XRL�HVVHUH�DJJLRUQDWR"

����

�����

ȱ�������ȱ�����������ȱ�����ȱ������¢

������ȱ������ȱ����������ȱ��ȱ ���ȱ ���

����ȱ������������ȱ����ǯ
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2JJL������

$6.$ ,HUL������

7ULHVWH�$OO�1HZV 2JJL������

9HURQD�,Q ,HUL������

6WUHWWRZHE ,HUL������

520$�QIODVK���³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�OD�ULFHUFD�UHDOL]]DWD�GDOOD�)RQGD]LRQH
6\PEROD�H�GD�,)(/��FRQ�LO�SDWURFLQLR�GHO�0LEDFW��GHOO¶$1&,��GL�81&(0��GL�)HGHUSDUFKL��GHO
)$,��GHO�7RXULQJ�&OXE�,WDOLDQR��GL�&ROGLUHWWL��GL�/HJDPELHQWH�H�OD�SDUWQHUVKLS�GL�&$,5(
&RQVRU]LR��/R�VWXGLR�q�VWDWR�SUHVHQWDWR�LHUL�����JLXJQR��GDO�PLQLVWUR�SHU�L�%HQL�H�OH�$WWLYLWj
&XOWXUDOL�H�GHO�7XULVPR��'DULR�)UDQFHVFKLQL��LQVLHPH�IUD�JOL�DOWUL�D�(UPHWH�5HDODFFL�
SUHVLGHQWH�GL�6\PEROD��H�*XLGR����
OD�SURYHQLHQ]D��$,6(

³3,&&2/,�&2081,�(�&$00,1,�'¶,7$/,$´

3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD��XQ�YLDJJLR�OXQJR�������
NP

5RPD�����JLX���DVNDQHZV��±�8Q�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD
OXQJR�WXWWD�OD�3HQLVROD�LWDOLDQD�H�OH�LVROH��DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL�
LQFRQWUDQGR�ROWUH�GXHPLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

&DPPLQD%LPEL��QDWXUD�HG�HVFXUVLRQL�SHU�L�SL��SLFFROL

�����������±�������±�/¶DPRUH�SHU�OD�PRQWDJQD�q�XQ¶DUWH�FKH�YD�SHUVHJXLWD�PD��VRSUDWWXWWR�
WUDVPHVVD��/R�VDQQR�EHQH�LO�JUXSSR�GL�JHQLWRUL�FKH��D�SDUWLUH�GD�TXHVWD�SDVVLRQH�LQ�FRPXQH�
KDQQR�FUHDWR�LO�VLWR��QRQFKp�OD�3DJLQD�)DFHERRN��&DPPLQD%LPEL��³/D

3DUWH�EHQH�OD�VWDJLRQH�SHU�L�SLFFROL�IUXWWL�QHO�YHURQHVH

'RSR�OH�IUDJROH��OH�FLOLHJLH�H�OH�SHVFKH��q�SDUWLWD�DQFKH�OD�UDFFROWD�GHL�SLFFROL�IUXWWL�H�LQ
SDUWLFRODUH�GHOOH�PRUH��/D�VXSHUILFLH�GHL�SLFFROL�IUXWWL�QHO�YHURQHVH��VHFRQGR�L�GDWL�GL
&RQIDJULFROWXUD�9HURQD��q�SDVVDWD�GDL�����HWWDUL�GHO������DL�FLUFD�����DWWXDOL��,�SUH]]L�SDJDWL�DL
SURGXWWRUL

5HJJLR�&DODEULD��VDOYDWL�D�/RFUL���SLFFROL�IDOFKL�GLVRULHQWDWL�H
LQ�GLIILFROWj�>)272@

³7UH�SLFFROL�³IDOFKL´��GLVRULHQWDWL�H�LQ�GLIILFROWj��VRQR�VWDWL�WURYDWL�TXHVWD�PDWWLQD�QHOOD�FRUWH�GHO
3DOD]]R�0XQLFLSDOH�GL�/RFUL��,�JLRYDQL�HVHPSODUL�GL�XFFHOOL�UDSDFL�VRQR�VWDWL�PHVVL�LQ�VDOYR�H
FRQVHJQDWL�DO�6HUYL]LR�9HWHULQDULR�GHOO¶$VS�JUD]LH�DQFKH

8OWLPH�QRWL]LH�D�$,6(

2JJL
�����

%$5&(//21$��$//$�5,81,21(
'(/�&20,7(6�0$1&$�,/
180(52�/(*$/(

2JJL
�����

%8(126�$,5(6��/
,,&�,1&2175$
/$�6&5,775,&(�&/$8',$
'85$67$17,�3(5�,/�&,&/2
³48$'5$17(�68'´

2JJL
�����

,17(//,*(1=$�$57,),&,$/(�
812�678',2�,7$/,$12
,//8675$�&20(�',)(1'(56,
'$*/,�³$77$&&+,´
$//¶,0$*,1*�5$',2/2*,&2

8OWLPH�QRWL]LH�D�,WDOLD

2JJL
�����

&RURQDYLUXV��)DVH����VWDUWXS�LWDOLDQD
FUHD�XQ�URERW�VDQLILFDWRUH

2JJL
�����

$GGLR�9HUD�/\QQ��OD�FDQWDQWH�SL�
DPDWD�GDL�VROGDWL�GL�VXD�PDHVWj

2JJL
�����

1DVFH�O¶X�FRPPHUFH��O¶HYROX]LRQH
GHOO¶H�FRPPHUFH�QHO�SRVW�&RYLG

2JJL
�����

(QDF��QRQ�YRXFKHU�PD�ULPERUVL�VH
YROL�FDQFHOODWL�QRQ�SHU�&RYLG

2JJL
�����

&RVD�q�HPHUVR�GDO�YHUWLFH�DO
4XLULQDOH�WUD�0DWWDUHOOD�H�LO�JRYHUQR

7URYD�QRWL]LH�GDOOD�,WDOLD�VX
)DFHERRN

/H�8OWLPH�1RWL]LH

ʯ /H�XOWLPH�QRWL]LH�HX

+RPH� ʩ $,6(� ʩ 1RWL]LH�GHO�JLRUQR
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+QOG� � �(EQPQOKC� � �&COOKPK�G�XKCIIK�C�RKGFK��KN�HWVWTQ�UQUVGPKDKNG�FGNNG�XCECP\G�¥�IK����

(EQPQOKC 6QFC[ 6QFC[���(EQPQOKC

'EQQMRM�I�ZMEKKM�E�TMIHM��MP�JYXYVS
WSWXIRMFMPI�HIPPI�ZEGER^I�á�KMÚ�UYM�
���MXMRIVEVM�TIV�MP�VMPERGMS

� 4 � �

%TTVSJSRHMQIRXM

7TST��MR�7EVHIKRE�MP�GEQTYW�GSRXVS�PS�WTSTSPEQIRXS���Ç�YR�XIQE�GLI
VMKYEVHE�XYXXM�

���OXJOLR�����

&L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD��QHOOH�TXDOL�JOL

DVVHPEUDPHQWL�VRQR�XQD�UDULWj��(��LQ�TXHVWL�WHPSL�GLIILFLOL�q�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL��HFRQRPLFKH�GL�DOWUH��VWLDPR�SDUODQGR�GHL�YLDJJL�D

SLHGL��OXQJKL�R�EUHYL�FKH�VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L�JLRUQL�

0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLz�GL�FXL�DEELDPR�ELVRJQR�DQFKH�SHU�RUJDQL]]DUH

XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH�LQGLPHQWLFDELOH��1RQ�F
q�ELVRJQR�GL�DQGDUH

DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L�TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL

ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH�LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU

���*KWIPQ����� > �

� &QPFKXKFK�UW�)CEGDQQM 6YGGV�UW�6YKVVGT � (

7)+9-'-

/á�2á$&(����� )CPU

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

&CTKEC�CNVTQ

43430%6)

*YXYVI�%KI�PERGME��*MRERGI�YRMXIH�
TIV�EMYXEVI�MQTVIWI�E�VMTEVXMVI

���/CIIKQ�����

2IP������RSR�YWGMVERRS�RYSZM
IQSNM�E�GEYWE�HIPPI�GSRWIKYIR^I
HIPPE���

���/CIIKQ�����

-IK�PERGME�TVSKIXXS��7EJIFYWMRIWW
TIV�JMIVI�MR�WMGYVI^^E

��*KWIPQ�����

+YIVVE�

���/CIIKQ�����




6%''31%2(%8%

2MOI�%MV�>SSQ�4IKEWYW
����QMKPMSV�JMX�I�PSSO
�TIWS�TMYQE�

5RQTV

-P�4MIQSRXI�HIP�ZMRS
YRMXS�GSRXVS�PE�GVMWM�HE
'SZMH���

$FPMTQPQU

�

������ � 1MPERS �IKQXGF©��*KWIPQ��������� � � � � �  � ( � 3 � 4�
& $EEGFK
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IDUH�XQ
HVSHULHQ]D�LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�q�LO�PRGR�PLJOLRUH�SHU

LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH�LQXWLOL��(�SRL�VL

PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWj�H�VL�SHUIH]LRQD�OD

FDSDFLWj�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�q�VRUSUHQGHQWH�FRPH�VSRVWDUVL�D�SLHGL�VLD�XQ

PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH��VFRSULUH�L�SRVWL�PHQR

FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL�FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL

FLWWj�PD�SL��YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ�PDQFDQR��PD

GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL��������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH

LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL�FRPXQL��LO�����GL�TXHOOL

LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD�GDOOD�)RQGD]LRQH�6\PEROD�H�GD

,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD
�LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR

GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR��'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH

5HDODFFL�H�GDO�SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH

FRQ�)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D

GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL�SHUFRUVL

FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�q�XQ�YLDJJLR�FRPSRVWR�GD���

LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH��DWWUDYHUVD������

FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL���H�LQFRQWUD

ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3��O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL

FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL������

DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO�������������VX�XQ�WRWDOH�GL�������FRPXQL�

5DSSUHVHQWDQR�GXQTXH�LO�������GHO�WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL�

VXJJHVWLYL�SHU�LQWUDSUHQGHUH�TXHVWD�DYYHQWXUD�q�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR

GDOOD�VSHFLDOH�UHOD]LRQH�WUD�L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO

0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUj�FRQ�LO�SURJUHVVLYR�LQVHULPHQWR�GL

QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH�FRVWLWXLUDQQR�RFFDVLRQH�GL

DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH�YLHQH�DG�DUULFFKLUH�OD�FROODQD

*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��Ê�XQ�SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD

H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO�����

FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD

HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL��SUHJLDWL

KDQQR�D�FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL��JUDQGH

VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH

WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G
DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL

PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH

VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL��

FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO

GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�FRPH�O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H

SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO

UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL

IRQGDPHQWDOL�SHU�RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H

ULVSRQGHUH�FRVu�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ

0E�'EQIVE�LE�ETTVSZEXS
MR�ZME�HIJMRMXMZE�MP
HIGVIXS��'YVE�-XEPME�

KN�2QUV

'SVSREZMVYW��1ERXIVS�

$FPMTQPQU
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FRQVHJXHQ]D�GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL

SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWj��SHU�OD

TXDOLWj�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH�FRQQDWXUDWD�GHL

OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD�ORUR�SURVVLPLWj�FRPH

GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�q�DSHUWR�VXL�SRVVLELOL�SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD

GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL�FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL

G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL�

ERVFKL�H�IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR

ERUJKL��SLHYL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL

UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD

/XQL�D�9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH�DWWUDYHUVR

FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ�SURYLQFLD�GH�/
$TXLOD�H�GL

3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH�GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H

OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D�0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD

6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD�3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH

DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD�

FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR�±�LQ�,WDOLD�DO�FRQILQH�FRQ�OD

6YL]]HUD�±�LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD

9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD

9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR

G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH

VWLDPR�DWWUDYHUVDQGR�±�GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD�)RQGD]LRQH

6\PEROD�±�VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H

FRPXQLWj�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH

FKLDYL�GL�XQ
HFRQRPLD�SL��D�PLVXUD�G
XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D

VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH�GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H

LPSHJQDWLYH�GL�TXHVWD�FULVL�DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWj�GL

WHQHUH�LQVLHPH�WHFQRORJLD�HG�HPSDWLD��GLJQLWj�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWj�GHOOH

FRPXQLWj��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWj�VRQR

XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD�SL��D�PLVXUD

G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD�YHFFKL�H�QXRYL�VDSHUL�

3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR

JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD�±�GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO�±��GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��Ê�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O�WXULVPR�q

LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�q�XQ�LQYLWR�SHU�OH�SURVVLPH

YDFDQ]H�GHJOL�LWDOLDQL�PD�q�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL

SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWj��LGHQWLWj��WUDGL]LRQL��GHYH�GLYHQWDUH

XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL�DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH

FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D�ULFHUFD�SXz�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR

GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR�GDYDQWL�D�Vq
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%VXMGSPS�TVIGIHIRXI

%WWMGYVE^MSRI�EYXS��G�á�YR�SXXMQE�RSXM^ME
�QE�RSR�TIV�M�GSRXVEIRXM�TMï�KMSZERM


4VSWWMQS�EVXMGSPS

-OIE�VIWXMXYMWGI�M�WYWWMHM�VMGIZYXM�E�RSZI
4EIWM���0E�GVMWM�á�QIRS�KVEZI�HIP�TVIZMWXS�

H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D�FKH�XQ�YLDJJLR�D

SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD�GHVFULYHUH��%LVRJQD�SURYDUH�

FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL�UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL

SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH�SL�

DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR�H�GL

ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL��SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�q�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
q�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH��VXOOD

WHUUD�SL��DQWLFD�G¶,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH��SXQWHJJLDWR

GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ�SHUFRUVR�DG�DQHOOR

FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL�PLQDWRUL�OXQJR������

DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD�GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH�

WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH�DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H

DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL�ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL�

RUJDQL]]DWD��DQFKH�VH�F
q�DQFRUD�WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD

TXHOOL�SL��HVSHUWL��ULVXOWD�HVVHUH�XQ�YLDJJLR�WUD�L�SL��PHPRUDELOL��8QD�6DUGHJQD�EHQ

GLYHUVD�GD�TXHOOD�GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL�«�YLYD�

/
,WDOLD�q�EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV��q

VHUYLWD��(�VHUYLUj�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL��FRQVDSHYROL��PLJOLRUL��SL��DWWHQWL

DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKp�OD�SHUVRQD�FKH�SDUWH�SHU�XQ�OXQJR�YLDJJLR�D

SLHGL�QRQ�q�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ�FDPPLQR�

7EVHIKRE��ZMEKKMS�RIPPS�WTSTSPEQIRXS���'YPXYVE��IGSRSQME�I
VIPE^MSRM�GSRXVS�P�EFFERHSRS�

>�)RQWH�DUWLFROR��72'$<�@

E �3RVW�9LHZV���

� � 4 � � 0L�SLDFH �&10'á8á'á � � ( 7ZHHW

(MVIXXE�2ETSPM�.YZIRXYW��GSQI
ZIHIVI�PE�JMREPI�HM�'STTE�-XEPME�HM
WXEWIVE�MR�XZ�I�WXVIEQMRK

'EPGMS��*MREP�IMKLX�HM�'LEQTMSRW
0IEKYI��E�0MWFSRE�HEP����EP���
EKSWXS

(MVIXXE�2ETSPM�.YZIRXYW��GSQI
ZIHIVI�PE�JMREPI�HM�'STTE�-XEPME�HM
WXEWIVE�MR�XZ�I�WXVIEQMRK

%VXMGSPM�GSVVIPEXM (M�TMï�HIPPS�WXIWWS�EYXSVI

5RQTV 5RQTV 5RQTV
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+QOG� � �(EQPQOKC� � �&COOKPK�G�XKCIIK�C�RKGFK��KN�HWVWTQ�UQUVGPKDKNG�FGNNG�XCECP\G�¥�IK����

(EQPQOKC 6QFC[ 6QFC[���(EQPQOKC

'EQQMRM�I�ZMEKKM�E�TMIHM��MP�JYXYVS
WSWXIRMFMPI�HIPPI�ZEGER^I�á�KMÚ�UYM�
���MXMRIVEVM�TIV�MP�VMPERGMS

� 4 � �

%TTVSJSRHMQIRXM

7TST��MR�7EVHIKRE�MP�GEQTYW�GSRXVS�PS�WTSTSPEQIRXS���Ç�YR�XIQE�GLI
VMKYEVHE�XYXXM�

���OXJOLR�����

&L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD��QHOOH�TXDOL�JOL

DVVHPEUDPHQWL�VRQR�XQD�UDULWj��(��LQ�TXHVWL�WHPSL�GLIILFLOL�q�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL��HFRQRPLFKH�GL�DOWUH��VWLDPR�SDUODQGR�GHL�YLDJJL�D

SLHGL��OXQJKL�R�EUHYL�FKH�VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L�JLRUQL�

0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLz�GL�FXL�DEELDPR�ELVRJQR�DQFKH�SHU�RUJDQL]]DUH

XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH�LQGLPHQWLFDELOH��1RQ�F
q�ELVRJQR�GL�DQGDUH

���*KWIPQ����� > �

� &QPFKXKFK�UW�)CEGDQQM 6YGGV�UW�6YKVVGT � (

7)+9-'-

/á�2á$&(����� )CPU

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

&CTKEC�CNVTQ

43430%6)

-P�KSZIVRS�LE�WGIPXS�P�ETT�TIV
XVEGGMEVI�M�GSRXEKM

���/CIIKQ�����

4EVEKSRI�MR�SWTIHEPI�HSTS
MRGMHIRXI�MR�QSXS

��*KWIPQ�����

'MRUYI���EXXMZMXÚ�MR�GEWE�TIV
GSRXMRYEVI�E�JEVI�TVSKIXXM
TVSJIWWMSREPM

���*KWIPQ�����

1SXS�+Y^^M��E�PYKPMS�VMTEVXI�MP
GEQTMSREXS�QSRSQEVGE

���*KWIPQ�����




6%''31%2(%8%

)��QSVXS�+MKM�7MQSRM��I\
XIGRMGS�HIPP�-RXIV

$FPMTQPQU

%KIR^ME�3VMIRXE��á
FSSQ�HM�MXEPMERM�EP�PEZSVS
RIM�GEQTM

$FPMTQPQU

�

������ � 1MPERS �IKQXGF©��*KWIPQ��������� � � � � �  � ( � 3 � 4�
& $EEGFK
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DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L�TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL

ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH�LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU

IDUH�XQ
HVSHULHQ]D�LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�q�LO�PRGR�PLJOLRUH�SHU

LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH�LQXWLOL��(�SRL�VL

PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWj�H�VL�SHUIH]LRQD�OD

FDSDFLWj�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�q�VRUSUHQGHQWH�FRPH�VSRVWDUVL�D�SLHGL�VLD�XQ

PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH��VFRSULUH�L�SRVWL�PHQR

FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL�FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL

FLWWj�PD�SL��YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ�PDQFDQR��PD

GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL��������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH

LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL�FRPXQL��LO�����GL�TXHOOL

LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD�GDOOD�)RQGD]LRQH�6\PEROD�H�GD

,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD
�LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR

GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR��'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH

5HDODFFL�H�GDO�SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH

FRQ�)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D

GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL�SHUFRUVL

FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�q�XQ�YLDJJLR�FRPSRVWR�GD���

LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH��DWWUDYHUVD������

FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL���H�LQFRQWUD

ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3��O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL

FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL������

DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO�������������VX�XQ�WRWDOH�GL�������FRPXQL�

5DSSUHVHQWDQR�GXQTXH�LO�������GHO�WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL�

VXJJHVWLYL�SHU�LQWUDSUHQGHUH�TXHVWD�DYYHQWXUD�q�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR

GDOOD�VSHFLDOH�UHOD]LRQH�WUD�L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO

0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUj�FRQ�LO�SURJUHVVLYR�LQVHULPHQWR�GL

QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH�FRVWLWXLUDQQR�RFFDVLRQH�GL

DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH�YLHQH�DG�DUULFFKLUH�OD�FROODQD

*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��Ê�XQ�SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD

H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO�����

FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD

HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL��SUHJLDWL

KDQQR�D�FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL��JUDQGH

VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH

WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G
DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL

PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH

VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL��

FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO

GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�FRPH�O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H

SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO

UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL

'�á�YRE�TVMQE�TMGGSPE
FYSRE�RSXM^ME�WY�YR
ZEGGMRS�GSRXVS�MP���

KN�2QUV

8LYRHIVFMOI�67�0EQFS�
HE�+IVQERME�,EVPI]�MR
GLMEZI�,YVEGER

$PUC���/QVQTK

�
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IRQGDPHQWDOL�SHU�RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H

ULVSRQGHUH�FRVu�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ

FRQVHJXHQ]D�GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL

SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWj��SHU�OD

TXDOLWj�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH�FRQQDWXUDWD�GHL

OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD�ORUR�SURVVLPLWj�FRPH

GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�q�DSHUWR�VXL�SRVVLELOL�SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD

GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL�FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL

G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL�

ERVFKL�H�IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR

ERUJKL��SLHYL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL

UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD

/XQL�D�9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH�DWWUDYHUVR

FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ�SURYLQFLD�GH�/
$TXLOD�H�GL

3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH�GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H

OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D�0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD

6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD�3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH

DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD�

FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR�±�LQ�,WDOLD�DO�FRQILQH�FRQ�OD

6YL]]HUD�±�LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD

9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD

9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR

G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH

VWLDPR�DWWUDYHUVDQGR�±�GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD�)RQGD]LRQH

6\PEROD�±�VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H

FRPXQLWj�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH

FKLDYL�GL�XQ
HFRQRPLD�SL��D�PLVXUD�G
XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D

VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH�GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H

LPSHJQDWLYH�GL�TXHVWD�FULVL�DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWj�GL

WHQHUH�LQVLHPH�WHFQRORJLD�HG�HPSDWLD��GLJQLWj�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWj�GHOOH

FRPXQLWj��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWj�VRQR

XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD�SL��D�PLVXUD

G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD�YHFFKL�H�QXRYL�VDSHUL�

3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR

JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD�±�GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO�±��GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��Ê�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O�WXULVPR�q

LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�q�XQ�LQYLWR�SHU�OH�SURVVLPH

YDFDQ]H�GHJOL�LWDOLDQL�PD�q�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL

SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWj��LGHQWLWj��WUDGL]LRQL��GHYH�GLYHQWDUH

XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL�DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH

FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D�ULFHUFD�SXz�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR

GHOOD�)RQGD]LRQH�6\PEROD�
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%VXMGSPS�TVIGIHIRXI

%WWMGYVE^MSRI�EYXS��G�á�YR�SXXMQE�RSXM^ME
�QE�RSR�TIV�M�GSRXVEIRXM�TMï�KMSZERM


4VSWWMQS�EVXMGSPS

-OIE�VIWXMXYMWGI�M�WYWWMHM�VMGIZYXM�E�RSZI
4EIWM���0E�GVMWM�á�QIRS�KVEZI�HIP�TVIZMWXS�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR�GDYDQWL�D�Vq

H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D�FKH�XQ�YLDJJLR�D

SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD�GHVFULYHUH��%LVRJQD�SURYDUH�

FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL�UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL

SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH�SL�

DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR�H�GL

ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL��SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�q�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
q�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH��VXOOD

WHUUD�SL��DQWLFD�G¶,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH��SXQWHJJLDWR

GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ�SHUFRUVR�DG�DQHOOR

FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL�PLQDWRUL�OXQJR������

DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD�GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH�

WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH�DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H

DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL�ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL�

RUJDQL]]DWD��DQFKH�VH�F
q�DQFRUD�WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD

TXHOOL�SL��HVSHUWL��ULVXOWD�HVVHUH�XQ�YLDJJLR�WUD�L�SL��PHPRUDELOL��8QD�6DUGHJQD�EHQ

GLYHUVD�GD�TXHOOD�GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL�«�YLYD�

/
,WDOLD�q�EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV��q

VHUYLWD��(�VHUYLUj�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL��FRQVDSHYROL��PLJOLRUL��SL��DWWHQWL

DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKp�OD�SHUVRQD�FKH�SDUWH�SHU�XQ�OXQJR�YLDJJLR�D

SLHGL�QRQ�q�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ�FDPPLQR�

7EVHIKRE��ZMEKKMS�RIPPS�WTSTSPEQIRXS���'YPXYVE��IGSRSQME�I
VIPE^MSRM�GSRXVS�P�EFFERHSRS�

>�)RQWH�DUWLFROR��72'$<�@

E �3RVW�9LHZV���

� � 4 � � 0L�SLDFH �&10'á8á'á � � ( 7ZHHW

(MVIXXE�2ETSPM�.YZIRXYW��GSQI
ZIHIVI�PE�JMREPI�HM�'STTE�-XEPME�HM
WXEWIVE�MR�XZ�I�WXVIEQMRK

'EPGMS��*MREP�IMKLX�HM�'LEQTMSRW
0IEKYI��E�0MWFSRE�HEP����EP���
EKSWXS

(MVIXXE�2ETSPM�.YZIRXYW��GSQI
ZIHIVI�PE�JMREPI�HM�'STTE�-XEPME�HM
WXEWIVE�MR�XZ�I�WXVIEQMRK

%VXMGSPM�GSVVIPEXM (M�TMï�HIPPS�WXIWWS�EYXSVI

5RQTV 5RQTV 5RQTV
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&DPPLQL�H�YLDJJL�D�SLHGL��LO�IXWXUR�VRVWHQLELOH
GHOOH�YDFDQ]H�ª�JL¢�TXL�����LWLQHUDUL�SHU�LO
ULODQFLR
,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�QRQ�PDQFDQR��H�GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��$L�WHPSL�GHO�FRURQDYLUXV��FL�VRQR
YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD�H�JOL�DVVHPEUDPHQWL�XQD�UDULWj

$PELHQWH

$QGUHD�0DJJLROR
���*,8*12�����������

,�SL¹�OHWWL�RJJL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR�
�6H�DUULYDQR�JOL�RUGLQL�QRQ�VL
FKLXGH�

)DVH�����YDFDQ]H�LWDOLDQH��H�QR�
FRYLG��PHUDYLJOLH�GD�1RUG�D�6XG�
OD�JXLGD�FRPSOHWD

0DVFKHULQH��LGHH�SHU�O
HVWDWH��F
ª
DQFKH�OD�WDVFD�SHU�LO�JKLDFFLR

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H
LQFHQWLYL��LO�IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

1RWL]LH�3RSRODUL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR���6H�DUULYDQR�JOL
RUGLQL�QRQ�VL�FKLXGH�

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H�LQFHQWLYL��LO�IXWXUR
GHOOD�PRELOLW¢�XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢�DPELHQWDOH��OÌHPHUJHQ]D�&29,'�DYU¢
FDPELDWR�LQ�PHJOLR�OH�DELWXGLQL�GL�YLWD�GHJOL�LWDOLDQL"
2UD�SRWHWH�GLUH�OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO�GLNWDW�GHOO
2PV�


0DVFKHULQH�REEOLJDWRULH�LQ�DHUHR



&
6SRS��LQ�6DUGHJQD�LO
FDPSXV�FRQWUR�OR
VSRSRODPHQWR�����XQ
WHPD�FKH�ULJXDUGD�WXWWL�

���OXJOLR�����

L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�v�OD

QRUPD��QHOOH�TXDOL�JOL�DVVHPEUDPHQWL�VRQR�XQD

UDULWu��(��LQ�TXHVWL�WHPSL�GLIILFLOL�v�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL{�HFRQRPLFKH�GL�DOWUH�

VWLDPR�SDUODQGR�GHL�YLDJJL�D�SLHGL��OXQJKL�R�EUHYL�FKH

VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L

JLRUQL��0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLy�GL�FXL�DEELDPR

ELVRJQR�DQFKH�SHU�RUJDQL]]DUH�XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH

LQGLPHQWLFDELOH��1RQ�F
v�ELVRJQR�GL�DQGDUH�DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L

TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL�ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH

LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU�IDUH�XQ
HVSHULHQ]D

LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�v�LO�PRGR�PLJOLRUH

SHU�LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH

LQXWLOL��(�SRL�VL�PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWu

H�VL�SHUIH]LRQD�OD�FDSDFLWu�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�v�VRUSUHQGHQWH�FRPH

VSRVWDUVL�D�SLHGL�VLD�XQ�PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH�

VFRSULUH�L�SRVWL�PHQR�FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL

FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL�FLWWu�PD�SL{�YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ

PDQFDQR��PD�GD�RJJL�F
v�XQD�ULVRUVD�LQ�SL{��XQ�YLDJJLR�GL��������FKLORPHWUL

OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL

FRPXQL��LO�����GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD

GDOOD�)RQGD]LRQH�6\PEROD�H�GD�,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD


)RWR�$QVD

$3352)21',0(17,

�

�

�

�

6H]LRQL6H]LRQL
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LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR�GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR�

'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL�H�GDO

SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ

)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD

ULFFKH]]D�GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWu�FXOWXUDOH�H

WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL

SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�v�XQ�YLDJJLR�FRPSRVWR�GD

���LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH�

DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH

GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL

FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO

������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO

WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL{�VXJJHVWLYL�SHU�LQWUDSUHQGHUH

TXHVWD�DYYHQWXUD�v�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD

L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL

H�GHOOH�DWWLYLWu�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUu�FRQ�LO�SURJUHVVLYR

LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH

FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH

YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��o�XQ

SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H

DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H

SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO

����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL{�SUHJLDWL�KDQQR�D�FKH

YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL{

JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWu�G
DUWH�GL�PHGLH

H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWu�WHUULWRULDOL�FDSDFL�GL

FRJOLHUH�OH�RSSRUWXQLWu�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������

PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVxGL�VDQLWDUL�FRPH

O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H

OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU

RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWu��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVx

DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWu�
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SHU�OD�TXDOLWu�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH

FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD

ORUR�SURVVLPLWu�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�v�DSHUWR�VXL�SRVVLELOL

SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL

FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�

DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL

DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�

VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL�UHJLRQDOL�FRPH�LO

6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD�/XQL�D

9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH

DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ

SURYLQFLD�GH�/
$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH

GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D

0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD

3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR

IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H

KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD��

LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD

5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG

HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL

GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWu�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD

)RQGD]LRQH�6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL

FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWu�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWu�VRQR�OH�FKLDYL�GL�XQ
HFRQRPLD�SL{�D�PLVXUD�G
XRPR

VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH

GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL

DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWu�GL�WHQHUH�LQVLHPH

WHFQRORJLD�HG�HPSDWLD��GLJQLWu�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWu�GHOOH

FRPXQLWu��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWu

VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWu�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD

SL{�D�PLVXUD�G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD

YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD

LGHQWLWu��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD���GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO����GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��o�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O

WXULVPR�v�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�v�XQ

LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�v�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D

PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWu�

LGHQWLWu��WUDGL]LRQL��GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
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DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D

ULFHUFD�SXy�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR�GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR

GDYDQWL�D�Vv�H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D

FKH�XQ�YLDJJLR�D�SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD

GHVFULYHUH��%LVRJQD�SURYDUH��FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL

UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL�SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH

SL{�DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR

H�GL�ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL{�SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�v�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
v�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH�

VXOOD�WHUUD�SL{�DQWLFD�G�,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH�

SXQWHJJLDWR�GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ

SHUFRUVR�DG�DQHOOR�FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL

PLQDWRUL�OXQJR�������DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD

GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH��WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH

DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H�DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL

ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL{�RUJDQL]]DWD��DQFKH�VH�F
v�DQFRUD

WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD�TXHOOL�SL{�HVSHUWL��ULVXOWD

HVVHUH�XQ�YLDJJLR�WUD�L�SL{�PHPRUDELOL��8QD�6DUGHJQD�EHQ�GLYHUVD�GD�TXHOOD

GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL{����YLYD��/
,WDOLD�v

EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV�

v�VHUYLWD��(�VHUYLUu�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL{�FRQVDSHYROL��PLJOLRUL�

SL{�DWWHQWL�DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKw�OD�SHUVRQD�FKH�SDUWH�SHU

XQ�OXQJR�YLDJJLR�D�SLHGL�QRQ�v�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ

FDPPLQR�

6DUGHJQD��YLDJJLR�QHOOR�VSRSRODPHQWR���&XOWXUD��HFRQRPLD�H�UHOD]LRQL�FRQWUR
O
DEEDQGRQR�

$5*20(17,� YLDJJL�D�SLHGL

7ZHHW

3L»�SLVWH�FLFODELOL��WUD
VLFXUH]]D�H�LQFHQWLYL��LO
IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢
DPELHQWDOH�
OÌHPHUJHQ]D�&29,'
DYU¢�FDPELDWR�LQ�PHJOLR
OH�DELWXGLQL�GL�YLWD�GHJOL
LWDOLDQL"�2UD�SRWHWH�GLUH
OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO
GLNWDW�GHOO
2PV�


0DVFKHULQH
REEOLJDWRULH�LQ�DHUHR



9RJOLD�GL�IHULH�SRVW
SDQGHPLD��JOL�LWDOLDQL
SUHIHULVFRQR�OH�PHWH
�RQ�WKH�URDG���H
QRVWUDQH�

/(**,�$1&+(

,1�(9,'(1=$
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&DPPLQL�H�YLDJJL�D�SLHGL��LO�IXWXUR�VRVWHQLELOH
GHOOH�YDFDQ]H�ª�JL¢�TXL�����LWLQHUDUL�SHU�LO
ULODQFLR
,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�QRQ�PDQFDQR��H�GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��$L�WHPSL�GHO�FRURQDYLUXV��FL�VRQR
YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD�H�JOL�DVVHPEUDPHQWL�XQD�UDULWj

$PELHQWH

$QGUHD�0DJJLROR
���*,8*12�����������

,�SL¹�OHWWL�RJJL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR�
�6H�DUULYDQR�JOL�RUGLQL�QRQ�VL
FKLXGH�

)DVH�����YDFDQ]H�LWDOLDQH��H�QR�
FRYLG��PHUDYLJOLH�GD�1RUG�D�6XG�
OD�JXLGD�FRPSOHWD

0DVFKHULQH��LGHH�SHU�O
HVWDWH��F
ª
DQFKH�OD�WDVFD�SHU�LO�JKLDFFLR

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H
LQFHQWLYL��LO�IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

1RWL]LH�3RSRODUL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR���6H�DUULYDQR�JOL
RUGLQL�QRQ�VL�FKLXGH�

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H�LQFHQWLYL��LO�IXWXUR
GHOOD�PRELOLW¢�XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢�DPELHQWDOH��OÌHPHUJHQ]D�&29,'�DYU¢
FDPELDWR�LQ�PHJOLR�OH�DELWXGLQL�GL�YLWD�GHJOL�LWDOLDQL"
2UD�SRWHWH�GLUH�OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO�GLNWDW�GHOO
2PV�


0DVFKHULQH�REEOLJDWRULH�LQ�DHUHR



&
6SRS��LQ�6DUGHJQD�LO
FDPSXV�FRQWUR�OR
VSRSRODPHQWR�����XQ
WHPD�FKH�ULJXDUGD�WXWWL�

���OXJOLR�����

L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�v�OD

QRUPD��QHOOH�TXDOL�JOL�DVVHPEUDPHQWL�VRQR�XQD

UDULWu��(��LQ�TXHVWL�WHPSL�GLIILFLOL�v�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL{�HFRQRPLFKH�GL�DOWUH�

VWLDPR�SDUODQGR�GHL�YLDJJL�D�SLHGL��OXQJKL�R�EUHYL�FKH

VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L

JLRUQL��0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLy�GL�FXL�DEELDPR

ELVRJQR�DQFKH�SHU�RUJDQL]]DUH�XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH

LQGLPHQWLFDELOH��1RQ�F
v�ELVRJQR�GL�DQGDUH�DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L

TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL�ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH

LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU�IDUH�XQ
HVSHULHQ]D

LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�v�LO�PRGR�PLJOLRUH

SHU�LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH

LQXWLOL��(�SRL�VL�PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWu

H�VL�SHUIH]LRQD�OD�FDSDFLWu�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�v�VRUSUHQGHQWH�FRPH

VSRVWDUVL�D�SLHGL�VLD�XQ�PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH�

VFRSULUH�L�SRVWL�PHQR�FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL

FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL�FLWWu�PD�SL{�YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ

PDQFDQR��PD�GD�RJJL�F
v�XQD�ULVRUVD�LQ�SL{��XQ�YLDJJLR�GL��������FKLORPHWUL

OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL

FRPXQL��LO�����GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD

GDOOD�)RQGD]LRQH�6\PEROD�H�GD�,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD


)RWR�$QVD

$3352)21',0(17,

�

�

�

�

6H]LRQL6H]LRQL
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LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR�GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR�

'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL�H�GDO

SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ

)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD

ULFFKH]]D�GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWu�FXOWXUDOH�H

WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL

SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�v�XQ�YLDJJLR�FRPSRVWR�GD

���LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH�

DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH

GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL

FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO

������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO

WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL{�VXJJHVWLYL�SHU�LQWUDSUHQGHUH

TXHVWD�DYYHQWXUD�v�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD

L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL

H�GHOOH�DWWLYLWu�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUu�FRQ�LO�SURJUHVVLYR

LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH

FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH

YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��o�XQ

SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H

DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H

SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO

����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL{�SUHJLDWL�KDQQR�D�FKH

YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL{

JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWu�G
DUWH�GL�PHGLH

H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWu�WHUULWRULDOL�FDSDFL�GL

FRJOLHUH�OH�RSSRUWXQLWu�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������

PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVxGL�VDQLWDUL�FRPH

O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H

OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU

RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWu��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVx

DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWu�
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SHU�OD�TXDOLWu�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH

FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD

ORUR�SURVVLPLWu�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�v�DSHUWR�VXL�SRVVLELOL

SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL

FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�

DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL

DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�

VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL�UHJLRQDOL�FRPH�LO

6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD�/XQL�D

9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH

DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ

SURYLQFLD�GH�/
$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH

GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D

0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD

3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR

IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H

KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD��

LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD

5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG

HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL

GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWu�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD

)RQGD]LRQH�6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL

FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWu�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWu�VRQR�OH�FKLDYL�GL�XQ
HFRQRPLD�SL{�D�PLVXUD�G
XRPR

VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH

GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL

DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWu�GL�WHQHUH�LQVLHPH

WHFQRORJLD�HG�HPSDWLD��GLJQLWu�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWu�GHOOH

FRPXQLWu��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWu

VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWu�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD

SL{�D�PLVXUD�G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD

YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD

LGHQWLWu��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD���GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO����GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��o�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O

WXULVPR�v�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�v�XQ

LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�v�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D

PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWu�

LGHQWLWu��WUDGL]LRQL��GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
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DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D

ULFHUFD�SXy�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR�GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR

GDYDQWL�D�Vv�H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D

FKH�XQ�YLDJJLR�D�SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD

GHVFULYHUH��%LVRJQD�SURYDUH��FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL

UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL�SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH

SL{�DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR

H�GL�ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL{�SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�v�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
v�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH�

VXOOD�WHUUD�SL{�DQWLFD�G�,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH�

SXQWHJJLDWR�GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ

SHUFRUVR�DG�DQHOOR�FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL

PLQDWRUL�OXQJR�������DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD

GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH��WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH

DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H�DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL

ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL{�RUJDQL]]DWD��DQFKH�VH�F
v�DQFRUD

WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD�TXHOOL�SL{�HVSHUWL��ULVXOWD

HVVHUH�XQ�YLDJJLR�WUD�L�SL{�PHPRUDELOL��8QD�6DUGHJQD�EHQ�GLYHUVD�GD�TXHOOD

GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL{����YLYD��/
,WDOLD�v

EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV�

v�VHUYLWD��(�VHUYLUu�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL{�FRQVDSHYROL��PLJOLRUL�

SL{�DWWHQWL�DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKw�OD�SHUVRQD�FKH�SDUWH�SHU

XQ�OXQJR�YLDJJLR�D�SLHGL�QRQ�v�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ

FDPPLQR�

6DUGHJQD��YLDJJLR�QHOOR�VSRSRODPHQWR���&XOWXUD��HFRQRPLD�H�UHOD]LRQL�FRQWUR
O
DEEDQGRQR�

$5*20(17,� YLDJJL�D�SLHGL

7ZHHW

3L»�SLVWH�FLFODELOL��WUD
VLFXUH]]D�H�LQFHQWLYL��LO
IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢
DPELHQWDOH�
OÌHPHUJHQ]D�&29,'
DYU¢�FDPELDWR�LQ�PHJOLR
OH�DELWXGLQL�GL�YLWD�GHJOL
LWDOLDQL"�2UD�SRWHWH�GLUH
OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO
GLNWDW�GHOO
2PV�


0DVFKHULQH
REEOLJDWRULH�LQ�DHUHR



9RJOLD�GL�IHULH�SRVW
SDQGHPLD��JOL�LWDOLDQL
SUHIHULVFRQR�OH�PHWH
�RQ�WKH�URDG���H
QRVWUDQH�

/(**,�$1&+(

,1�(9,'(1=$
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&DPPLQL�H�YLDJJL�D�SLHGL��LO�IXWXUR�VRVWHQLELOH
GHOOH�YDFDQ]H�ª�JL¢�TXL�����LWLQHUDUL�SHU�LO
ULODQFLR
,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�QRQ�PDQFDQR��H�GD�RJJL�F
q�XQD�ULVRUVD�LQ�SL���XQ�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��$L�WHPSL�GHO�FRURQDYLUXV��FL�VRQR
YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�q�OD�QRUPD�H�JOL�DVVHPEUDPHQWL�XQD�UDULWj

$PELHQWH

$QGUHD�0DJJLROR
���*,8*12�����������

,�SL¹�OHWWL�RJJL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR�
�6H�DUULYDQR�JOL�RUGLQL�QRQ�VL
FKLXGH�

)DVH�����YDFDQ]H�LWDOLDQH��H�QR�
FRYLG��PHUDYLJOLH�GD�1RUG�D�6XG�
OD�JXLGD�FRPSOHWD

0DVFKHULQH��LGHH�SHU�O
HVWDWH��F
ª
DQFKH�OD�WDVFD�SHU�LO�JKLDFFLR

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H
LQFHQWLYL��LO�IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

1RWL]LH�3RSRODUL

,PSUHVH��QLHQWH�IHULH�DG�DJRVWR���6H�DUULYDQR�JOL
RUGLQL�QRQ�VL�FKLXGH�

3L»�SLVWH�FLFODELOL��WUD�VLFXUH]]D�H�LQFHQWLYL��LO�IXWXUR
GHOOD�PRELOLW¢�XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢�DPELHQWDOH��OÌHPHUJHQ]D�&29,'�DYU¢
FDPELDWR�LQ�PHJOLR�OH�DELWXGLQL�GL�YLWD�GHJOL�LWDOLDQL"
2UD�SRWHWH�GLUH�OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO�GLNWDW�GHOO
2PV�


0DVFKHULQH�REEOLJDWRULH�LQ�DHUHR



&
6SRS��LQ�6DUGHJQD�LO
FDPSXV�FRQWUR�OR
VSRSRODPHQWR�����XQ
WHPD�FKH�ULJXDUGD�WXWWL�

���OXJOLR�����

L�VRQR�YDFDQ]H�LQ�FXL�LO�GLVWDQ]LDPHQWR�VRFLDOH�v�OD

QRUPD��QHOOH�TXDOL�JOL�DVVHPEUDPHQWL�VRQR�XQD

UDULWu��(��LQ�TXHVWL�WHPSL�GLIILFLOL�v�XQ�DVSHWWR�GD�QRQ

VRWWRYDOXWDUH��VRQR�YDFDQ]H�SL{�HFRQRPLFKH�GL�DOWUH�

VWLDPR�SDUODQGR�GHL�YLDJJL�D�SLHGL��OXQJKL�R�EUHYL�FKH

VLDQR��&DPPLQDUH�ID�EHQH�VHPSUH��QHOOD�YLWD�GL�WXWWL�L

JLRUQL��0D�OH�QRVWUH�JDPEH�VRQR�WXWWR�FLy�GL�FXL�DEELDPR

ELVRJQR�DQFKH�SHU�RUJDQL]]DUH�XQ
HVWDWH�GLYHUVD��H�SUREDELOPHQWH

LQGLPHQWLFDELOH��1RQ�F
v�ELVRJQR�GL�DQGDUH�DOO
HVWHUR��H�LQ�TXHVWL�PHVL�GXUDQWH�L

TXDOL�SHU�O
HPHUJHQ]D�FRURQDYLUXV�L�YLDJJL�ROWUHFRQILQH�SUHVHQWDQR�SDUHFFKLH

LQFRJQLWH��L�VHQWLHUL�LWDOLDQL�VRQR�LO�WHUUHQR�LGHDOH�SHU�IDUH�XQ
HVSHULHQ]D

LQGLPHQWLFDELOH��FKH�VLDQR�SRFKL�JLRUQL�R�DOFXQH�VHWWLPDQH�

&DPPLQDUH�ID�EHQH�DO�ILVLFR��PD�VRSUDWWXWWR�DOOD�PHQWH��(G�v�LO�PRGR�PLJOLRUH

SHU�LPSDUDUH�D�GLVWLQJXHUH�WUD�VXSHUIOXR�H�QHFHVVDULR��OLEHUDQGRVL�GDOOH�FRVH

LQXWLOL��(�SRL�VL�PLJOLRUD�LO�SURSULR�VSLULWR�GL�DGDWWDPHQWR��VL�VFRSUH�OD�IOHVVLELOLWu

H�VL�SHUIH]LRQD�OD�FDSDFLWu�GL�DIIURQWDUH�JOL�LPSUHYLVWL��(G�v�VRUSUHQGHQWH�FRPH

VSRVWDUVL�D�SLHGL�VLD�XQ�PRGR�SHU�FRQRVFHUH�UHDOPHQWH�LO�WHUULWRULR�FLUFRVWDQWH�

VFRSULUH�L�SRVWL�PHQR�FRQRVFLXWL�GHOOD�SURSULD�UHJLRQH��O
,WDOLD�GHL�SLFFROL

FRPXQL��TXHOOD�ORQWDQD�GDOOH�JUDQGL�FLWWu�PD�SL{�YLYD�H�YHUD�FKH�PDL�

,�FDPPLQL�LWDOLDQL�VRQR�XQD�PHUDYLJOLD��OH�JXLGH�FDUWDFHH�H�VXO�ZHE�QRQ

PDQFDQR��PD�GD�RJJL�F
v�XQD�ULVRUVD�LQ�SL{��XQ�YLDJJLR�GL��������FKLORPHWUL

OXQJR�OD�3HQLVROD�H�OH�LVROH�FKH�DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL

FRPXQL��LO�����GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL�LWLQHUDUL��(
�OD�ULFHUFD�FXUDWD

GDOOD�)RQGD]LRQH�6\PEROD�H�GD�,IHO�
3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD


)RWR�$QVD

$3352)21',0(17,

�

�

�

�

6H]LRQL6H]LRQL

�����
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LOOXVWUDWD�DOOD�SUHVHQ]D�WUD�JOL�DOWUL�GHO�PLQLVWUR�GL�%HQL�FXOWXUDOL�H�GHO�7XULVPR�

'DULR�)UDQFHVFKLQL��GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL�H�GDO

SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL��/D�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ

)RQGD]LRQH�,IHO��HVSORUD�L�&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD

ULFFKH]]D�GHL�SLFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWu�FXOWXUDOH�H

WHUULWRULDOH�

$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL

SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD�G
XRPR�H

DJURDOLPHQWDUH��
3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD
�v�XQ�YLDJJLR�FRPSRVWR�GD

���LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH�

DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH

GHJOL�LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�

O
������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL��4XHVWL�XOWLPL�VRQR��������TXLQGL

FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD�GHO

������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO

WRWDOH�GHL�FRPXQL�LWDOLDQL��8QR�GHL�PRWLYL�SL{�VXJJHVWLYL�SHU�LQWUDSUHQGHUH

TXHVWD�DYYHQWXUD�v�FHUWDPHQWH�TXHOOR�UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD

L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD��LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�EHQL

H�GHOOH�DWWLYLWu�FXOWXUDOL�H�GHO�WXULVPR�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHUu�FRQ�LO�SURJUHVVLYR

LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH

FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH

YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��o�XQ

SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H

DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H

SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO

����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL{�SUHJLDWL�KDQQR�D�FKH

YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH�GHOO
$SSHQQLQR��SULPD

VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL{

JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR��,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWu�G
DUWH�GL�PHGLH

H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWu�WHUULWRULDOL�FDSDFL�GL

FRJOLHUH�OH�RSSRUWXQLWu�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������

PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU

UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVxGL�VDQLWDUL�FRPH

O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H

OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU

RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWu��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVx

DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO
HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

6RQR�WXWWL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWu�
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SHU�OD�TXDOLWu�GHL�SDHVDJJL��SHU�LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH

FRQQDWXUDWD�GHL�OXRJKL�H�QRQ�FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD

ORUR�SURVVLPLWu�FRPH�GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�v�DSHUWR�VXL�SRVVLELOL

SURFHVVL�GL�GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL

FRPXQL��*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G
,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�

DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL

DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�

VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��6L�WURYDQR�LWLQHUDUL�UHJLRQDOL�FRPH�LO

6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G
$EUX]]R��LO�SULPR��GD�/XQL�D

9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL

SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH

DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ

SURYLQFLD�GH�/
$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH

GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��/D

0DJQD�9LD�)UDQFLJHQD�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD

3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR

IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H

KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD��

LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD

5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ

YLDJJLR�GL������NP�DWWUDYHUVR���UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG

HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL

GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD�



&RJOLHUH�OH�SRWHQ]LDOLWu�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD

)RQGD]LRQH�6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL

FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWu�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWu�VRQR�OH�FKLDYL�GL�XQ
HFRQRPLD�SL{�D�PLVXUD�G
XRPR

VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH

GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H�LPSHJQDWLYH�GL�TXHVWD�FULVL

DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLWu�GL�WHQHUH�LQVLHPH

WHFQRORJLD�HG�HPSDWLD��GLJQLWu�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLWu�GHOOH

FRPXQLWu��DFFRJOLHQ]D��VDSHUL�DQWLFKL��,�SLFFROL�FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWu

VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWu�SHU�O
,WDOLD��VRQR�O
HVHPSLR�GL�XQ
HFRQRPLD

SL{�D�PLVXUD�G
XRPR�FKH�SXQWD�VXOO
LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD

YHFFKL�H�QXRYL�VDSHUL��3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�H�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD

LGHQWLWu��VH�O
,WDOLD�ID�O
,WDOLD

�


/
,WDOLD�GHYH�ULPHWWHUVL��LQ�FDPPLQR���7XWWD�O
,WDOLD���GLFKLDUD�*XLGR�&DVWHOOL�

SUHVLGHQWH�GHOOD�)RQGD]LRQH�,IHO����GHYH�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR

VYLOXSSR��o�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL�SLFFROL�&RPXQL��,O

WXULVPR�v�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO
,WDOLD�GHL�FDPPLQL

�v�XQ

LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�v�DQFKH�XQ�LQYLWR�DOOD�SROLWLFD�D

PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR�LQVLHPH�GL�SHUFRUVL��FRPXQLWu�

LGHQWLWu��WUDGL]LRQL��GHYH�GLYHQWDUH�XQ�XQLFR�VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL
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DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH�FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH

��/D

ULFHUFD�SXy�HVVHUH�VFDULFDWD�JUDWXLWDPHQWH�VXO�VLWR�GHOOD�)RQGD]LRQH�6\PEROD�

,�FDPPLQL�VRQR�RYXQTXH��DVSHWWDQR�FKLXQTXH�DEELD�TXDOFKH�JLRUQR�OLEHUR

GDYDQWL�D�Vv�H�OD�YRJOLD�GL�PDFLQDUH�FKLORPHWUL��JOL�LQFRQWUL�H�OD�FRQVDSHYROH]]D

FKH�XQ�YLDJJLR�D�SLHGL�UHJDOD�D�FKL�VL�PHWWH�LQ�PDUFLD�VRQR�LPSRVVLELOL�GD

GHVFULYHUH��%LVRJQD�SURYDUH��FRQ�OD�FHUWH]]D�FKH�TXDOFRVD�GL�XQ�YLDJJLR�D�SLHGL

UHVWD�SHU�VHPSUH�QHO�FXRUH�GL�FKL�SDUWH�

&L�VRQR�LWLQHUDUL�GDYYHUR�GDSSHUWXWWR��H�DVVRFLD]LRQL�H�IRQGD]LRQL�VRQR�VHPSUH

SL{�DWWLYH�QHJOL�XOWLPL�DQQL��&KLXGLDPR�FRQ�XQD�SLFFROD�JUDQGH�VWRULD�GL�ULODQFLR

H�GL�ULVFRSHUWD��1HO�VXGRYHVW�GHOOD�6DUGHJQD��XQD�GHOOH�]RQH�SL{�SRYHUH

�HFRQRPLFDPHQWH��G
,WDOLD��LQ�TXHO�6XOFLV�,JOHVLDQWH�OD�FXL�FRVWD�v�SHUHQQHPHQWH

EDWWXWD�GDO�YHQWR�GL�PDHVWUDOH��F
v�LO�&DPPLQR�0LQHUDULR�GL�6DQWD�%DUEDUD�

VL�FDPPLQD�SHU�����NP��JUD]LH�DQFKH�DO�ODYRUR�GL�XQD�LQVWDQFDELOH�IRQGD]LRQH�

VXOOD�WHUUD�SL{�DQWLFD�G�,WDOLD��OXQJR�XQ�LWLQHUDULR�WUD�PDUH��PRQWL��PLQLHUH�

SXQWHJJLDWR�GDOOH�WHVWLPRQLDQ]H�GHOOD�PLOOHQDULD�HSRSHD�PLQHUDULD�GHOO
LVROD��XQ

SHUFRUVR�DG�DQHOOR�FKH�GD�,JOHVLDV�VL�VQRGD�OXQJR�OH�SLVWH�H�L�VHQWLHUL�EDWWXWL�GDL

PLQDWRUL�OXQJR�������DQQL�GL�VWRULD��XQ�YLDJJLR�LQGLPHQWLFDELOH�DOOD�VFRSHUWD

GHOOD�6DUGHJQD�VXG�RFFLGHQWDOH��WUD�VXJJHVWLYH�PLQLHUH�GLVPHVVH��JDOOHULH

DIIDFFLDWH�VXJOL�VFRJOL��YLOODJJL�IDQWDVPD�H�DQWLFKH�IHUURYLH�FKH�VL�SHUGRQR�QHL

ERVFKL��(�XQD�UHWH�GL�DFFRJOLHQ]D�VHPSUH�SL{�RUJDQL]]DWD��DQFKH�VH�F
v�DQFRUD

WDQWR�GD�IDUH��3HU�PROWL�FDPPLQDWRUL��DQFKH�WUD�TXHOOL�SL{�HVSHUWL��ULVXOWD

HVVHUH�XQ�YLDJJLR�WUD�L�SL{�PHPRUDELOL��8QD�6DUGHJQD�EHQ�GLYHUVD�GD�TXHOOD

GHOOH�VSLDJJH�GHOOD�&RVWD�6PHUDOGD��PD�LQILQLWDPHQWH�SL{����YLYD��/
,WDOLD�v

EHOOLVVLPD��FKL�YLDJJLD�D�SLHGL�OR�VD�PHJOLR�GL�DOWUL��%DVWDQR�XQD�]DLQR�H�XQ�SDLR

GL�VFDUSH�GD�WUHNNLQJ��OD�YDFDQ]D�LQ�VLFXUH]]D��DQFKH�DL�WHPSL�GHO�FRURQDYLUXV�

v�VHUYLWD��(�VHUYLUu�D�GLYHQWDUH�DQFKH��IRUVH��FLWWDGLQL�SL{�FRQVDSHYROL��PLJOLRUL�

SL{�DWWHQWL�DOO
DPELHQWH�H�DOOH�UHOD]LRQL�VRFLDOL��SHUFKw�OD�SHUVRQD�FKH�SDUWH�SHU

XQ�OXQJR�YLDJJLR�D�SLHGL�QRQ�v�PDL�OD�VWHVVD�FKH�DUULYD�D�GHVWLQD]LRQH��%XRQ

FDPPLQR�

6DUGHJQD��YLDJJLR�QHOOR�VSRSRODPHQWR���&XOWXUD��HFRQRPLD�H�UHOD]LRQL�FRQWUR
O
DEEDQGRQR�

$5*20(17,� YLDJJL�D�SLHGL

7ZHHW

3L»�SLVWH�FLFODELOL��WUD
VLFXUH]]D�H�LQFHQWLYL��LO
IXWXUR�GHOOD�PRELOLW¢
XUEDQD�ª�JL¢�LQL]LDWR

6RVWHQLELOLW¢
DPELHQWDOH�
OÌHPHUJHQ]D�&29,'
DYU¢�FDPELDWR�LQ�PHJOLR
OH�DELWXGLQL�GL�YLWD�GHJOL
LWDOLDQL"�2UD�SRWHWH�GLUH
OD�YRVWUD

&RURQDYLUXV�H�YLDJJL��LO
GLNWDW�GHOO
2PV�


0DVFKHULQH
REEOLJDWRULH�LQ�DHUHR
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6RFLDO�(',=,21, 0HGLWHUUDQHR (XURSD�8H 1XRYD(XURSD $PHULFD�/DWLQD %UDVLO (QJOLVK $16$FKHFN

35,023,$12 $PELHQWH � �$16$���� � �$16$�9LDJJL$UW � �(FFHOOHQ]H � �,QGXVWU\���� � �/HJDOLWj � �/LIHVW\OH � �0DUH � �0RWRUL � �6DOXWH � �6FLHQ]D � �6LVPD � �7HUUD	*XVWR

3RGFDVW

&URQDFD 3ROLWLFD (FRQRPLD 0RQGR &XOWXUD 7HFQRORJLD 6SRUW5HJLRQL )272 9,'(2 7XWWH�OH�VH]LRQL

)DL�OD
ULFHUFD

,O�PRQGR�LQ
,PPDJLQL

9DL�DOOD
%RUVD

9DL�DO
0HWHR

&RUSRUDWH
3URGRWWL&URQDFD

$16$�LW &URQDFD
�3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD���XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD

5HGD]LRQH�$16$

���JLXJQR�����
�����
1(:6

6WDPSD

6FULYL�DOOD�UHGD]LRQH

&
q�FRPH�XQ�
ILOR�URVVR
�FKH�XQLVFH�JOL�ROWUL�������SLFFROL�FRPXQL�LWDOLDQL�
FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL�&DPPLQL��XQ
YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�O
LQWHUD�SHQLVROD�UDFFRQWDWR
QHO�5DSSRUWR��3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD���8Q�5DSSRUWR�PHVVR
D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU
OD�ILQDQ]D�H�O
HFRQRPLD�ORFDOH��LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D
VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO
SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOO
$QFL��(Q]R�%LDQFR��DO
SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR
,VHSSL��GL�)HGHUSDUFKL��*LDPSLHUR�6DPPXUL��GHOO
8QFHP��0DUFR
%XVVRQH�

�,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH���LQFDO]D�)UDQFHVFKLQL��
QRQ�VX�TXHOOR�
PRUGL�H�IXJJL
��(
�JLj�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR
GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL��H�TXHVWR�
VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR�SURPXRYHQGR��XQ�WXULVPR�DOWR�
OHQWR��FROWR��FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H
DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�O
,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz
UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD
)UDQFHVFKLQL����F
q�XQ�UHWLFROR�GL�&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL
WXWWH�OH�UHJLRQL�LWDOLDQH��H�FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO
ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR���DVVROXWDPHQWH�LQ�FUHVFLWD���FKH�VL
SXz�IDU�ULSDUWLUH�O
HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ
&DPPLQR��VRWWROLQHD�LO�PLQLVWUR���VL�ULSRSROD�O
LQWHUD�]RQD��VL�ULDSURQR�OH
DWWLYLWj��ULSDUWH�O
LQWHUR�WHUULWRULR���5LODQFLDUH�L��&DPPLQL�G
,WDOLD��q
GXQTXH�XQ��JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(
�XQD
JUDQGH�RSSRUWXQLWj��

�(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O
LQL]LR���VSLHJD�LO�SUHVLGHQWH�GL
6\PEROD�(UPHWH�5HDODFFL����VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL
H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL
VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR�

�3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD���XQ
YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD
/D�)RQGD]LRQH�6\PEROD�H�O
,IHO�SUHVHQWDQR�XQ�5DSSRUWR�FRQ����LWLQHUDUL�SHU
ULODQFLDUH�LO�WXULVPR�H�O
HFRQRPLD�GHL�������SLFFROL�FRPXQL

LQIRUPD]LRQH�SXEEOLFLWDULD
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3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL
SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH�
LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL�XQ
HFRQRPLD�SL��D
PLVXUD�G
XRPR�VXOOD�TXDOH�DQFKH�LO�
0DQLIHVWR�GL�$VVLVL
�FL�LQYLWD�D
VFRPPHWWHUH����3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O
HFRQRPLD�DQFKH
GD�TXL���LQVLVWH�5HDODFFL���GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR
LQ�WXWWR�LO�PRQGR����(�QRL���SURVHJXH���SRVVLDPR�FRPSHWHUH�LQ�XQ
PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj�
VH�O
,WDOLD�ID�O
,WDOLD����0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR
FDPPLQR�GL�6DQWLDJR�FKH�q�SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(
LR�ULVSRQGR�
VHQ]
DOWUR
��DQFKH�VH�SHUz�TXHOOR�GL�6DQWLDJR�q�OXQJR����
.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP�������

�3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD��q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL
GLYHUVL�FKH�WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH
FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL��(
�XQ�
SHUFRUVR�FKH�Gj�O
RSSRUWXQLWj�GL�VFRSULUH�ROWUH�������EHQL�FXOWXUDOL�H�GL
GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL
SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR���������FRQ�SRSROD]LRQH�SDUL�R
LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L
FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR
�XQ
RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH
FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH
UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL
&RPXQL��RUPDL�FRQRVFLXWD�FRPH��/HJJH�5HDODFFL���FKH�SUHYHGH
PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H�SURPXRYHUH��LQ
SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR�
OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL���0D�VRQR
DQFKH�XQ�YLDJJLR�QHOO
DUWH�H�QHOOD�VWRULD�G
,WDOLD�YLVWR�FKH�LQ�TXHVWL���
LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H
PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR
SHUFRUVL�FRPH�TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL
SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO
$TXLOD�H�GL�3HVFDUD�R
FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR�O
RSSRUWXQLWj
GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL
SHOOHJULQL�PHGLHYDOL��0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD
VWRULD�SL��UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL
VQRGD�QHOOD�]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp�
FRPH�ULFRUGD�5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU���OD
WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR���
��
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LQIRUPD]LRQH�SXEEOLFLWDULD
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���JLXJQR�������
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(VFXUVLRQLVWD�PXRUH�VX�$SXDQH

$]]ROLQD������VFXROH�DSHUWH�SHU�UHFXSHUL

3DSD��YHVFRYL�QRQ�SHQVLQR�DOOD�FDUULHUD

0DWXULWj��L�UDJD]]L��SURI�GLVSRQLELOL

5RVVL�LQGDJDWR�SHU�7SO�
DFFXVH�ULGLFROH


0DWXULWj��$]]ROLQD�RJJL�D�%HUJDPR
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���*KWIPQ����� � � Ř Œ

áVCNKC � 6WTKUOQ �

2KEEQNK�&QOWPK�G�&COOKPK�FÆáVCNKC��WP
XKCIIKQ�NWPIQ��������MO
ġ ����*KWIPQ����� �� �4GFC\KQPG� { ���EQOOGPVK �6 $ITKIGPVQ��'CTKQ�)TCPEGUEJKPK��2CNGTOQ��XCECP\G��XKCIIK

7P�XKCIIKQ�EQORQUVQ�FC����KVKPGTCTK�KP��������MO�EJG�UK�UPQFC�NWPIQ�VWVVC�NC�2GPKUQNC�KVCNKCPC
G�NG�KUQNG��CVVTCXGTUC�������EQOWPK��FK�EWK�����RKEEQNK��KPEQPVTCPFQ�QNVTG�FWGOKNC�DGPK�EWNVWTCNK
G�����RTQFW\KQPK�'12�á*2��NÆ������FK�SWGUVG�WNVKOG�PGK�RKEEQNK�EQOWPK��È2KEEQNK�&QOWPK
G�&COOKPK�FÆáVCNKCÉ�¥�TGCNK\\CVQ�FCNNC�)QPFC\KQPG�5[ODQNC�G�FC�á)(.��EQP�KN�RCVTQEKPKQ�FGN
/KDCEV��FGNNÆ$0&á��FK�70&(/��FK�)GFGTRCTEJK��FGN�)$á��FGN�6QWTKPI�&NWD�áVCNKCPQ��FK�&QNFKTGVVK��FK
.GICODKGPVG�G�NC�RCTVPGTUJKR�FK�&$á4(�&QPUQT\KQ��á�RKEEQNK�EQOWPK�EQP�RQRQNC\KQPG�RCTK�Q
KPHGTKQTG�CK�������CDKVCPVK�KP�áVCNKC��CN����OCT\Q�������GTCPQ�������UW�WP�VQVCNG�FK������
EQOWPK��4CRRTGUGPVCPQ�FWPSWG�KN�������FGN�VQVCNG�FGK�EQOWPK�KVCNKCPK��.ÆKPK\KCVKXC�¥�UVCVC
RTGUGPVCVC�UVCOCVVKPC�CNNC�RTGUGP\C��VTC�INK�CNVTK��FGN�OKPKUVTQ�RGT�K�%GPK�G�NG�$VVKXKV��&WNVWTCNK�G
FGN�6WTKUOQ��'CTKQ�)TCPEGUEJKPK��FGN�RTGUKFGPVG�FK�5[ODQNC��(TOGVG�4GCNCEEK��FGN�RTGUKFGPVG
á)(.��*WKFQ�&CUVGNNK��FGN�RTGUKFGPVG�FGN�EQPUKINKQ�PC\KQPCNG�$0&á��(P\Q�%KCPEQ��FGN�RTGUKFGPVG
FK�&QNFKTGVVK��(VVQTG�2TCPFKPK��'QRQ�CXGT�TCEEQPVCVQ�K�2KEEQNK�&QOWPK�KVCNKCPK�CVVTCXGTUQ�NG
VKRKEKV��'12�á*2�G�INK�$RRGPPKPK��NC�)QPFC\KQPG�5[ODQNC��KP�EQNNCDQTC\KQPG�EQP�)QPFC\KQPG
á)(.��GURNQTC�K�&COOKPK�FÆáVCNKC�RGT�CPCNK\\CTG�KN�XCNQTG�G�NC�TKEEJG\\C�FGK�2KEEQNK�&QOWPK��XGTK�G
RTQRTK�ECPVKGTK�FK�FKXGTUKV��EWNVWTCNG�G�VGTTKVQTKCNG��$NNÆKPVGTPQ�FK�SWGUVC�TGVG�K�&COOKPK�FÆáVCNKC�UK
EQPHKIWTCPQ�EQOG�WP�PGVYQTM�FK�RGTEQTUK�EJG�EQNNGIC�VTCFK\KQPK��PCVWTC�G�DGNNG\\C��GEQPQOKC

$TVKEQNK�TGEGPVK

&CPG�WEEKUQ�C�4CHHCFCNK��KN�UKPFCEQ
&WHHCTQ��É&JK�JC�XKUVQ�Q�UGPVKVQ
SWCNEQUC��RCTNKÉ����*KWIPQ�����

6WTKUOQ��&QNFKTGVVK��RGT���KVCNKCPQ�UW��
XCECP\G�C�MO�\GTQ����*KWIPQ�����

2KEEQNK�&QOWPK�G�&COOKPK�FÆáVCNKC��WP
XKCIIKQ�NWPIQ��������MO����*KWIPQ
����

/CHKC��EQPFCPPCVQ�DQUU�FK�8KVVQTKC�RGT
OKPCEEG�C�%QTTQOGVK����*KWIPQ�����

5KEKNKC��RTGUGPVCVQ�KN�PWQXQ�NQIQ�RGT
TKNCPEKCTG�KN�VWTKUOQ����*KWIPQ�����

&QTQPCXKTWU��4C\\C��É5KEKNKCPK
RCTVGEKRKPQ�C�VGUV�UKGTQNQIKEKÉ���
*KWIPQ�����

5KEKNKC��QM�FGNNÆ$TU�CN�FFN�UWNNC
UGORNKHKEC\KQPG�COOKPKUVTCVKXC���
*KWIPQ�����

5KEKNKC��/�U��É/CVTKOQPK�CN�EQNNCUUQ�G�NC
4GIKQPG�FQTOGÉ����*KWIPQ�����

$ITKIGPVQ��$PCU�CXXKC�NCXQTK�FK
TKUCPCOGPVQ�FGNNG�RKNG�FGN�XKCFQVVQ
$MTCICU����*KWIPQ�����

/QXKFC�G�URKCIIG�NKDGTG
PGNNÆ$ITKIGPVKPQ��KN�RTGHGVVQ�KPEQPVTC�K
UKPFCEK����*KWIPQ�����

�

�+1/( ø &410$&$ 21.á6á&$ (&101/á$ &7.674$�	�51&á(6� $/%á(06(�	�674á5/1 )11'�	�9á0(

&1/70á&$<á10(

.á)(56;.(

7VKNK\\KCOQ�K�EQQMKG�RGT�GUUGTG�UKEWTK�EJG�VW�RQUUC�CXGTG�NC�OKINKQTG�GURGTKGP\C�UWN�PQUVTQ�UKVQ� NGCTP�OQTG 1-
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C�OKUWTC�FÆWQOQ�G�CITQCNKOGPVCTG��7PQ�FGK�OQVKXK�RK¶�UWIIGUVKXK�RGT�KPVTCRTGPFGTG�SWGUVC
CXXGPVWTC�¥�EGTVCOGPVG�SWGNNQ�TCRRTGUGPVCVQ�FCNNC�URGEKCNG�TGNC\KQPG�VTC�K�RKEEQNK�EQOWPK�G
K�&COOKPK�FÆáVCNKC��KPFKXKFWCVK�PGN������FCN�OKPKUVGTQ�FGK�%GPK�G�FGNNG�$VVKXKV��&WNVWTCNK�G�FGN
6WTKUOQ�

7P�GNGPEQ�FK����KVKPGTCTK�EJG�PGN�VGORQ�ETGUEGT��EQP�KN�RTQITGUUKXQ�KPUGTKOGPVQ�FK
PWQXK�&COOKPK��KP�RCTVKEQNCTG�FGNNÆáVCNKC�OGTKFKQPCNG��EJG�EQUVKVWKTCPPQ�QEECUKQPG�FK
CORNKCOGPVQ�G�CIIKQTPCOGPVQ�FK�SWGUVQ�NCXQTQ�EJG�XKGPG�CF�CTTKEEJKTG�NC�EQNNCPC�*GQITCHKG
FGNNC�)QPFC\KQPG�5[ODQNC����WP�RTQIGVVQ�FK�CPCNKUK�G�TCEEQPVQ�FGNNÆGEQPQOKC�G�FGN�RCVTKOQPKQ
UVQTKEQ�EWNVWTCNG�G�CODKGPVCNG�FGK�VGTTKVQTK�KVCNKCPK�CXXKCVQ�PGN������EQP�2KEEQNK�EQOWPK�G
RTQFW\KQPK�VKRKEJG��TGCNK\\CVQ�KPUKGOG�C�&QNFKTGVVK��EJG�JC�GXKFGP\KCVQ�EQOG�KN�����FGK�RTQFQVVK
'12�G�á*2�G�KN�����FGK�XKPK�KVCNKCPK�RK¶�RTGIKCVK�JCPPQ�C�EJG�XGFGTG�EQP�K�RKEEQNK�EQOWPK��G�EQP
NÆ$VNCPVG�FGNNÆ$RRGPPKPQ��RTKOC�UKUVGOCVK\\C\KQPG�FGNNG�XCNGP\G�CODKGPVCNK��EWNVWTCNK�GF
GEQPQOKEJG�FGN�RK¶�ITCPFG�UKUVGOC�OQPVWQUQ�FGN�/GFKVGTTCPGQ��á�&COOKPK�UQPQ�WPC
QEECUKQPG�FK�RTQOQ\KQPG�VWTKUVKEC�G�EWNVWTCNG�G�FK�UXKNWRRQ�NQECNG�RGT�NG�EKVV��FÆCTVG�FK�OGFKG�G
ITCPFK�FKOGPUKQPK�OC�UQRTCVVWVVQ�RGT�SWGNNG�TGCNV��VGTTKVQTKCNK�ECRCEK�FK�EQINKGTG�NG�QRRQTVWPKV�
FGNNC�NGIIG�UWK�2KEEQNK�&QOWPK��NC�P�����FGN������������OGINKQ�EQPQUEKWVC�EQOG�NGIIG
4GCNCEEK���EJG�RTGXGFG�OKUWTG�G�UVTWOGPVK�RGT�TCHHQT\CTG�K�UGTXK\K�VGTTKVQTKCNK�Ã�C�RCTVKTG�FCN
FKIKVCNG�G�FCK�RTGU©FK�UCPKVCTK�EQOG�NÆGOGTIGP\C�&QXKF����JC�GXKFGP\KCVQ�Ã�G�RTQOWQXGTG��KP
RCTVKEQNCTG��NG�RTQFW\KQPK�CTVKIKCPCNK�GF�GPQICUVTQPQOKEJG�G�KN�TGEWRGTQ��NC�TKSWCNKHKEC\KQPG�G
NC�OGUUC�KP�UKEWTG\\C�FGK�EGPVTK�UVQTKEK��&QPFK\KQPK�HQPFCOGPVCNK�RGT�QTICPK\\CTG
CFGIWCVCOGPVG�QURKVCNKV���TKUVQTC\KQPG�G�UGTXK\K�G�TKURQPFGTG�EQU©�CF�WPC�PWQXC�FQOCPFC
VWTKUVKEC�FGUVKPCVC�C�ETGUEGTG�CPEJG�KP�EQPUGIWGP\C�FGNNÆGRKFGOKC�FC�&QXKF����EQOG
GXKFGP\KCVQ�FCNNÆCNVQ�PWOGTQ�FK�RTGUGP\G�TGIKUVTCVQ�PGK�RKEEQNK�EQOWPK�G�PGNNG�CTGG�OQPVCPG�KP
SWGUVK�RTKOK�HKPG�UGVVKOCPC�FQRQ�NC�HKPG�FGN�NQEMFQYP�

6GTTKVQTK�C�EWK�QIIK�UK�IWCTFC�EQP�QEEJK�PWQXK�RGT�NC�NQTQ�UCNWDTKV���RGT�NC�SWCNKV��FGK�RCGUCIIK�
RGT�KN�FKUVCP\KCOGPVQ�HKUKEQ�EQOG�EQPFK\KQPG�EQPPCVWTCVC�FGK�NWQIJK�G�PQP�EQUVTKVVKXC��RGT�NC
NQTQ�RKEEQNC�FKOGPUKQPG�G�RGT�NC�NQTQ�RTQUUKOKV��EQOG�FKOQUVTC�CPEJG�KN�FKDCVVKVQ�EJG�UK�¥
CRGTVQ�UWK�RQUUKDKNK�RTQEGUUK�FK�FKURGTUKQPG�CDKVCVKXC�FCNNG�ITCPFK�CTGG�WTDCPG�XGTUQ�DQTIJK�G
RKEEQNK�EQOWPK��*NK�UEGPCTK�QHHGTVK�FCK�&COOKPK�FÆáVCNKC�UQPQ�FCXXGTQ�XCUVK�G�FKXGTUK�
CVVTCXGTUCPQ�2CTEJK�PC\KQPCNK�G�TGIKQPCNK��HKWOK��DQUEJK�G�HQTGUVG��RCGUCIIK�CITCTK��EQUVGIIKCPQ
NCIJK�G�\QPG�WOKFG��TCIIKWPIQPQ�DQTIJK��RKGXK��CDDC\KG��UCPVWCTK��OQPCUVGTK��HQTVG\\G�G
ECUVGNNK��6TQXKCOQ�KVKPGTCTK�TGIKQPCNK�EQOG�KN�5GPVKGTQ�.KIWTKC�G�KN�8KCIIKQ�PGNNC�5VQTKC�FÆ$DTW\\Q�
KN�RTKOQ��FC�.WPK�C�8GPVKOKINKC��CVVTCXGTUQ�NC�.KIWTKC�NWPIQ�NC�EQUVC��UCNGPFQ�RGT�CNEWPK�VTCVVK�UWK
RGPFKK�FGNNG�OQPVCIPG��KN�UGEQPFQ�EK�EQPFWEG�PGNNC�TGIKQPG�HQTVG�G�IGPVKNG�CVVTCXGTUQ�EKPSWG
FKXGTUK�KVKPGTCTK��RCUUCPFQ�RGT�QNVTG�SWCTCPVC�EQOWPK�KP�RTQXKPEKC�FG�.Æ$SWKNC�G�FK�2GUECTC�
KPETQEKCPFQ�UKVK�CTEJGQNQIKEK��EJKGUG�TKEEJG�FK�DGNNG\\C��RCGUCIIK�OQ\\CHKCVQ�G�NWQIJK�FK�GNGXCVQ
KPVGTGUUG�PCVWTCNKUVKEQ��1�NC�/CIPC�8KC�)TCPEKIGPC��EJG�FKXKFG�KP�FWG�NC�5KEKNKC�KP�WP�RGTEQTUQ
EJG�EQNNGIC�2CNGTOQ�CF�$ITKIGPVQ�

$NVTK�&COOKPK�KPXGEG�CVVTCXGTUCPQ�KN�%GN�2CGUG�RCTVGPFQ�HWQTK�FCK�EQPHKPK�PC\KQPCNK��EQOG�NC
8KC�)TCPEKIGPC��EJG�CTTKXC�HKPQ�C�4QOC�G�JC�KPK\KQ�FCN�8CNKEQ�FK�5CP�%GTPCTFQ�Ã�KP�áVCNKC�CN
EQPHKPG�EQP�NC�5XK\\GTC�Ã�KPEQPVTCPFQ�����EQOWPK�KP�WP�RGTEQTUQ�NWPIQ�QNVTG������MO��1
EQOG�NC�8KC�4QOGC�*GTOCPKEC��EJG�RCTVGPFQ�FCN�%TGPPGTQ�IKWPIG�UGORTG�C�4QOC�KP�WP
XKCIIKQ�FK������MO�CVVTCXGTUQ���TGIKQPK��6CPVK�CPEJG�K�&COOKPK�TGNKIKQUK��CF�GUGORKQ�NC�8KC�FK
)TCPEGUEQ��EJG�TKRGTEQTTG�K�RTKPEKRCNK�NWQIJK�G�UCPVWCTK�FGNNC�XKVC�FGN�2CVTQPQ�FÆáVCNKC�
á�&COOKPK�FÆáVCNKC�TCHHQT\CPQ�CPEJG�KN�TWQNQ�G�KN�RTGUKFKQ�FGK�RKEEQNK�EQOWPK��FK�KUVKVW\KQPK�G
EQOWPKV��NQECNK�ECRCEK�FK�OCPVGPGTG�G�TCHHQT\CTG�K�RTKOCVK�KPVGTPC\KQPCNK�EJG�RW¯�XCPVCTG�KN
PQUVTQ�2CGUG��EQOG�SWGNNQ�EJG�UGEQPFQ�NC�ENCUUKHKEC�UVKNCVC�PGN������FC�6JG�5RGEVCVQT�KPFGZ
XGFG�NC�EWNVWTC�KVCNKCPC�EQOG�NC�RK¶�KPHNWGPVG�CN�OQPFQ��RQVGPVG�G�UWIIGUVKXQ�TGVTQVGTTC�FGN
/CFG�KP�áVCN[�G�FGK�OQNVK�UWEEGUUK�FGNNÆGZRQTV�VTKEQNQTG��È&QINKGTG�NG�RQVGP\KCNKV�
FGK�&COOKPK�FÆáVCNKC�KP�WP�OQOGPVQ�FK�ETKUK�EQOG�SWGNNQ�EJG�UVKCOQ�CVVTCXGTUCPFQ�Ã�FKEJKCTC
(TOGVG�4GCNCEEK��RTGUKFGPVG�FGNNC�)QPFC\KQPG�5[ODQNC�Ã�UKIPKHKEC�TCHHQT\CTG�KN�TWQNQ�G�KN
RTGUKFKQFGK�RKEEQNK�EQOWPK��FK�KUVKVW\KQPK�G�EQOWPKV��NQECNK��6TCFK\KQPK��EWNVWTC��DGNNG\\C�
EQGUKQPG��KPPQXC\KQPG�G�ETGCVKXKV��UQPQ�NG�EJKCXK�FK�WPÆGEQPQOKC�RK¶�C�OKUWTC�FÆWQOQ�UWNNC
SWCNG�KN�/CPKHGUVQ�FK�$UUKUK�EK�KPXKVC�C�UEQOOGVVGTG�RGT�CHHTQPVCTG�NG�UHKFG�FGN�PQUVTQ�VGORQ�

6CI

CITKEQNVWTC�$ITKIGPVQ
CITQCNKOGPVCTG�$TU�DGPK�EWNVWTCNK�ECPKECVV©

ECVCPKC�&CVVQNKEC�(TCENGC
&QTQPCXKTWU�FTQIC�GNG\KQPK
GPQICUVTQPQOKC�(TCENGC�/KPQC�)CXCTC

IQXGTPQ�KOOKITC\KQPG�áPHTCUVTWVVWTG�	

6TCURQTVK�.CORGFWUC�G�.KPQUC

NCXQTQ�.KECVC�.KNNQ�)KTGVVQ�O�U�/CHKC
OCTIJGTKVC�NC�TQEEC�OCVVGQ�UCNXKPK

OKITCPVK�/QPVCNNGITQ�/QPVGXCIQ

PGNNQ�OWUWOGEK�QOKEKFKQ

2CNGTOQ�2F�RGPUKQPK�RQTVQ

GORGFQENG�4GCNOQPVG�4KDGTC�4KHKWVK

4QUCTKQ�&TQEGVVC�UCNWVG�UCPKV�

5EKCEEC�5KEWNKCPC�URKCIIG�6QR
0GYU�XKPQ

$ITKIGPVQ

&CNVCPKUUGVVC

&CVCPKC

(PPC

/GUUKPC

2CNGTOQ

4CIWUC

5KTCEWUC

6TCRCPK

$TEJKXKQ�0GYU

5GNG\KQPC�KN�OGUG

*KWIPQ������

. / / * 8 5 '
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*KWIPQ������

. / / * 8 5 '

ĸ�/CHKC��EQPFCPPCVQ�DQUU�FK�8KVVQTKC�RGT�OKPCEEG�C�%QTTQOGVK

6WTKUOQ��&QNFKTGVVK��RGT���KVCNKCPQ�UW���XCECP\G�C�MO�\GTQ�ĺ

6WTKUOQ��FGRWVCVG�2F
KPEQPVTCPQ
CUUQEKC\KQPG�PC\KQPCNG
IWKFG�VWTKUVKEJG
ġ ����/CT\Q�����

5EKCEEC��TCEEQNVK�����
GWTQ�RGT�NC�.KNV�KP
QEECUKQPG�FK�È.KHG�KU
EQNQWTUÉ��UCT�
CESWKUVCVQ�WP�GEQITCHQ
ġ ����$IQUVQ�����

á�'KCRCUQP�GVPQ�HQNM�FK
4GCNOQPVG�CRRTQFCPQ
KP�$OGTKEC
ġ ����.WINKQ�����

5WRGTGTGOQ�NG�RTQXG�FKHHKEKNK�G�KORGIPCVKXG�FK�SWGUVC�ETKUK�CPEJG�ITC\KG�CNNC�HQT\C�FGK�VGTTKVQTK�
CNNC�NQTQ�ECRCEKV��FK�VGPGTG�KPUKGOG�VGEPQNQIKC�GF�GORCVKC��FKIPKV��FGNNG�RGTUQPG��DGPGUUGTG�G
XKVCNKV��FGNNG�EQOWPKV���CEEQINKGP\C��UCRGTK�CPVKEJKÉ���CUMCPGYU�

ŏ 2QVTGDDG�CPEJG�KPVGTGUUCTVK

.CUEKC�WP�EQOOGPVQ

'GXK�GUUGTG�EQPPGUUQ�RGT�KPXKCTG�WP�EQOOGPVQ�

� � � � � � �

� � �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �

l�/CI����

&RPPHQWL��� 2UGLQD�SHU�

3OXJ�LQ�&RPPHQWL�GL�)DFHERRN

0HQR�UHFHQWL

$JJLXQJL�XQ�FRPPHQWR���

3LDFH�D�XQD�SHUVRQD��,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL
DPLFL�

0L�SLDFH &RQGLYLGL
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� &URQDFD�H�$WWXDOLWj

i ,G:E·)gGpO\kh
)GCNOZ\·BXOZE:j:�·hCNOGg:jO·�~~YOX:·\dGg:j\gO·h:ZOj:gO

j,G:E·�Grj
�G·gG:vO\ZO·:XX\·hCO\dGg\·EGXX°��-�

&¶q�FRPH�XQ�µILOR�URVVR¶�FKH�XQLVFH�JOL�ROWUL�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL
&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�O¶LQWHUD�SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�³3LFFROL�FRPXQL�H�FDPPLQL
G¶,WDOLD´��8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�O¶HFRQRPLD�ORFDOH�
LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO
&RQVLJOLR�QD]LRQDOH�GHOO¶$QFL��(Q]R�%LDQFR��DO�SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL
)HGHUSDUFKL��*LDPSLHUR�6DPPXUL��GHOO¶8QFHP��0DUFR�%XVVRQH�

³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�LQFDO]D�)UDQFHVFKLQL�±�QRQ�VX�TXHOOR�µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL
ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR
SURPXRYHQGR�³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU
WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD�)UDQFHVFKLQL���³F¶q�XQ�UHWLFROR�GL
&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H�FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH
WXULVWLFR��³DVVROXWDPHQWH�LQ�FUHVFLWD´��FKH�VL�SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO
PLQLVWUR��³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH�O¶LQWHUR�WHUULWRULR´��5LODQFLDUH�L�³&DPPLQL�G¶,WDOLD´�q�GXQTXH�XQ
³JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶�XQD�JUDQGH�RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�±��VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU
DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH�
FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�VXOOD�TXDOH�DQFKH�LO
µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D�VFRPPHWWHUH´��³3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±�GD
TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH
LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD�ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL
6DQWLDJR�FKH�q�SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶��DQFKH�VH�SHUz�TXHOOR�GL�6DQWLDJR�q�OXQJR����
.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP«´���

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL����
SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH������
EHQL�FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR�������
�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH
FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL
3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H
SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D
GHL�FHQWUL�VWRULFL´��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL�
IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG
HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL
GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR�O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL�SHOOHJULQL�PHGLHYDOL�
0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL��UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD
]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD�5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY
0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«¶��

²
)RQWH�RULJLQDOH��/HJJL�RUD�OD�IRQWH
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dGZOh\X:
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� &URQDFD�H�$WWXDOLWj

i ,G:E·)gGpO\kh
�°:gg\M:Zv:·EO·
\ZjG·hkXXG·OYdgGhG

j,G:E·�Grj
-kX·hOj\·EGXX:·�OL:·\Y:MMO\·:·�j:XO:¦�GgY:ZO:·�¦�

&¶q�FRPH�XQ�µILOR�URVVR¶�FKH�XQLVFH�JOL�ROWUH�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL
&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�O¶LQWHUD�SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�³3LFFROL�FRPXQL�H�FDPPLQL
G¶,WDOLD´��8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�O¶HFRQRPLD�ORFDOH�
LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO
&RQVLJOLR�QD]LRQDOH�GHOO¶$QFL��(Q]R�%LDQFR��DO�SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL
)HGHUSDUFKL��*LDPSLHUR�6DPPXUL��GHOO¶8QFHP��0DUFR�%XVVRQH�

³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�LQFDO]D�)UDQFHVFKLQL�±�QRQ�VX�TXHOOR�µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL
ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR
SURPXRYHQGR�³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU
WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD�)UDQFHVFKLQL���³F¶q�XQ�UHWLFROR�GL
&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H�FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH
WXULVWLFR��³DVVROXWDPHQWH�LQ�FUHVFLWD´��FKH�VL�SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO
PLQLVWUR��³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH�O¶LQWHUR�WHUULWRULR´��5LODQFLDUH�L�³&DPPLQL�G¶,WDOLD´�q�GXQTXH�XQ
³JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶�XQD�JUDQGH�RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�±��VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU
DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH�
FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�VXOOD�TXDOH�DQFKH�LO
µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D�VFRPPHWWHUH´��³3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±�GD
TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH
LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD�ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL
6DQWLDJR�FKH�q�SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶��DQFKH�VH�SHUz�TXHOOR�GL�6DQWLDJR�q�OXQJR����
.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP«´���

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL����
SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH������
EHQL�FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR�������
�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH
FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL
3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H
SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D
GHL�FHQWUL�VWRULFL´��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL�
IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG
HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL
GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR�O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL�SHOOHJULQL�PHGLHYDOL�
0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL��UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD
]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD�5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY
0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«¶��

²
)RQWH�RULJLQDOH��/HJJL�RUD�OD�IRQWH
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­)OCC\XO·C\YkZO·G·C:YYOZO·E°�j:XO:®�·kZ·pO:MMO\·EO·��YOX:·WY·XkZM\·X:
dGZOh\X:

&¶q�FRPH�XQ�µILOR�URVVR¶�FKH�XQLVFH�JOL�ROWUL�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL
&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�O¶LQWHUD�SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�³3LFFROL�FRPXQL�H�FDPPLQL

0(18

�����
����*,251$/(',5,0,1,�&20 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Ermete Realacci - web Pag. 91



� &URQDFD�H�$WWXDOLWj

i ,G:E·)gGpO\kh
)GCNOZ\·BXOZE:j:�·hCNOGg:jO·�~~YOX:·\dGg:j\gO·h:ZOj:gO

j,G:E·�Grj
,OYOZO�·�GM:·
\ZhkY:j\gO�·X°GpGZjk:XG·L:XXOYGZj\·EGXX:

CXOZOC:·�GZjOr··Z\Z·OYdGEOg>·:MXO·:hh\CO:jO·EO·�GM:

\ZhkY:j\gO··EO·\jjGZGgG·X:·gGhjOjkvO\ZG·EGO·h\XEO·E:XXG

LOZ:ZvO:gOG

�°:gg\M:Zv:·EO·
\ZjG·hkXXG·OYdgGhG
� � � ~ � � � ~ � ~

�G·gG:vO\ZO·:XX\·hCO\dGg\·EGXX°��-�
� � � ~ � � � ~ � ~

)GCNOZ\·BXOZE:j:�·hCNOGg:jO·�~~YOX:·\dGg:j\gO
h:ZOj:gO
� � � ~ � � � ~ � ~

G¶,WDOLD´��8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�O¶HFRQRPLD�ORFDOH�
LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO
&RQVLJOLR�QD]LRQDOH�GHOO¶$QFL��(Q]R�%LDQFR��DO�SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL
)HGHUSDUFKL��*LDPSLHUR�6DPPXUL��GHOO¶8QFHP��0DUFR�%XVVRQH�

³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�LQFDO]D�)UDQFHVFKLQL�±�QRQ�VX�TXHOOR�µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL
ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR
SURPXRYHQGR�³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU
WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD�)UDQFHVFKLQL���³F¶q�XQ�UHWLFROR�GL
&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H�FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH
WXULVWLFR��³DVVROXWDPHQWH�LQ�FUHVFLWD´��FKH�VL�SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR��VRWWROLQHD�LO
PLQLVWUR��³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH�O¶LQWHUR�WHUULWRULR´��5LODQFLDUH�L�³&DPPLQL�G¶,WDOLD´�q�GXQTXH�XQ
³JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶�XQD�JUDQGH�RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�±��VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU
DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH�
FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�VXOOD�TXDOH�DQFKH�LO
µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D�VFRPPHWWHUH´��³3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±�GD
TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH
LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD�ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL
6DQWLDJR�FKH�q�SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶��DQFKH�VH�SHUz�TXHOOR�GL�6DQWLDJR�q�OXQJR����
.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP«´���

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL����
SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH������
EHQL�FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR�������
�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH
FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL
3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H
SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D
GHL�FHQWUL�VWRULFL´��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL�
IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH�TXHOOR��DG
HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL
GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR�O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL�SHOOHJULQL�PHGLHYDOL�
0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL��UHFHQWH��FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD
]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD�5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY
0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«¶��

²
)RQWH�RULJLQDOH��/HJJL�RUD�OD�IRQWH
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y �SpQ_a���­����� � � Ȑ Ó 9

/H�SURSRVWH�GL�5HJJLQL�$XWR

�
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$ � ,2�� �
�1� 0
/�7��� ���/�11$/� �"7���2"�
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&¶q�FRPH�XQ�µILOR�URVVR¶�FKH�XQLVFH�JOL�ROWUH�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD
GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL�&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR
O¶LQWHUD�SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´��8Q�5DSSRUWR
PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H
O¶HFRQRPLD�ORFDOH��LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL
&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOO¶$QFL��(Q]R�%LDQFR��DO
SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL�)HGHUSDUFKL�
*LDPSLHUR�6DPPXUL��GHOO¶8QFHP��0DUFR�%XVVRQH�

³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�LQFDO]D�)UDQFHVFKLQL�±�QRQ�VX�TXHOOR�µPRUGL�H
IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWWj�D�IDYRUH�GHL
SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR�SURPXRYHQGR�³XQ�WXULVPR�DOWR�
OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H�EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU
WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz�UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD
)UDQFHVFKLQL���³F¶q�XQ�UHWLFROR�GL�&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H
FKH�YD�SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR��³DVVROXWDPHQWH�LQ
FUHVFLWD´��FKH�VL�SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ�&DPPLQR�
VRWWROLQHD�LO�PLQLVWUR��³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH�O¶LQWHUR�WHUULWRULR´�
5LODQFLDUH�L�³&DPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�³JUDQGH�SURJHWWR�FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶
XQD�JUDQGH�RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH�5HDODFFL�±�
VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp�ELVRJQD�FRJOLHUH�OH
SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR�
3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO
WHUULWRULR��7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL
XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�VXOOD�TXDOH�DQFKH�LO�µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D
VFRPPHWWHUH´��³3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±
GD�TXHVWR�WLSR�GL�WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR
FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD
ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL�6DQWLDJR�FKH�q
SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶��DQFKH�VH�SHUz�TXHOOR�GL
6DQWLDJR�q�OXQJR�����.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q�ROWUH������NP«´���

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH
WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD�TXHVWL��D
FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH�������EHQL�FXOWXUDOL�H
GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH
VRQR��LQ�WXWWR���������FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��SHU�XQ�WRWDOH�GL�������
FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD
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H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL��PD�VRSUDWWXWWR�SHU
TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��RUPDL
FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L
WHUULWRULDOL��H�SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO
UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL´��0D�VRQR�DQFKH�XQ
YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD�YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H�
FDVWHOOL��DEED]LH��VDQWXDUL�H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR
SHUFRUVL�FRPH�TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ
SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD�YLD�)UDQFLJHQD��FKH�GDQQR
O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL�SHOOHJULQL
PHGLHYDOL��0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL��UHFHQWH��FRPH�TXHOOR�GL
6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD�]RQD�PLQHUDULD�GHO�6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD�5HDODFFL
FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD
GHO�IXRFR«¶��

²
)RQWH�RULJLQDOH��/HJJL�RUD�OD�IRQWH

0)++-�46)')()28)
 Î>llaQ>_{>�IS�
a_oK�mp]]K�S^ilKmK

õ

 Î>llaQ>_{>�IS�
a_oK�mp]]K�S^ilKmK
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1(:6 352'277,�7,3,&, 9,12�(�63,5,76 9,$**, &+()�(�',17251, (9(17, 58%5,&+( 3$571(5

7UD�&DPPLQL�H�SLFFROL�ERUJKL�OÊ,WDOLD�©�FXOOD�GHO�����GHL
SURGRWWL�'RS�H�,JS

/D�)RQGD]LRQH�6\PEROD�KD�SUHVHQWDWR�LO�ODYRUR�GL�ULFHUFD�Ì3LFFROL
&RPXQL�H�&DPPLQL�GÊ,WDOLDÍ��XQ�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ

�������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH
GL�'RQDWR�7URLDQR

8OWLPD�0RGLILFD������������

�� ����iSGGa]S�Ga^p_S�So>]S>_S��ÀS]���­�å�IK]�oao>]KÁ­�ma_a�]>�miS_>�Ialm>]K�IK]�,>KmK�Ga_�S]����å�IKS
ilaIaooS��ai�K��Qi�K�IK]���å�IKS�uS_S�So>]S>_S�iSt�S^ialo>_oS²

2_�i>olS^a_Sa�K_al^K­�GRK�>uu>]al>�>_Gal>�IS�iSt�]>�Ql>_IK�>ooK_{Sa_K�GRK�]>�i>_IK^S>�R>�lSialo>oa
mp]]K�iSGGa]K�Ga^p_SoB�K�mp]]K�{a_K�lpl>]S²���mK�GÎO�GRS�]S�lSmGailK�al>­�GÎO�GRS�]S�uKIK­�I>�>__S­�_a_�Ga^K
]paQRS�S_�uS>�IS�KmoS_{Sa_K�I>�m>]u>lK­�GRK�O�Ga^p_kpK�p_>�KmSQK_{>�poS]K�iKl�P>l�lSi>loSlK�]Î�o>]S>²

/D�ULFHUFD�Ì3LFFROL�&RPXQL�H�&DPPLQL�GÊ,WDOLDÍ
.pKmo>�^>ooS_>�]>��a_I>{Sa_K�0x^Fa]>�R>�ilKmK_o>oa�S]�]>uala�IS�lSGKlG>�Ë,SGGa]S�
a^p_S�K�
>^^S_S
IÎ�o>]S>Ì�>]]>�ilKmK_{>­�uS>�{aa^­��IK]�^S_Smola�IK]�!S�
1­� �>lSa��l>_GKmGRS_S­��IK]�ilKmSIK_oK���� 
�a_I>{Sa_K��_GS­� �pSIa�
>moK]]S­�IK]�ilKmSIK_oK�IK]�
a_mSQ]Sa�_>{Sa_>]K�IK]]Î�_GS­� �_{a��S>_Ga­�IK]
ilKmSIK_oK�IS�
a]ISlKooS­��ooalK�,l>_IS_S­�K�>S�ilKmSIK_oS�IK]�1GS­��l>_Ga��mKiiS·�IS��KIKli>lGRS­��S>^iSKla
0>^^plS·�IK]]Î2_GK^­�!>lGa��pmma_K­�opooS��S_�IS>]aQa�Ga_�S]�ilKmSIK_oK�0x^Fa]>��l^KoK�/K>]>GGS²

�aia�>uKl�l>GGa_o>oa�S�,SGGa]S�
a^p_S�So>]S>_S�>ool>uKlma�]K�oSiSGSoB��$,¸��,�K�Q]S��iiK__S_S­�0x^Fa]>­�S_
Ga]]>Fal>{Sa_K�Ga_��a_I>{Sa_K���� ­�Kmi]al>�S�
>^^S_S�IÎ�o>]S>�iKl�>_>]S{{>lK�S]�u>]alK�K�]>�lSGGRK{{>�IKS
,SGGa]S�
a^p_S¬�uKlS�K�ilailS�G>_oSKlS�IS�ISuKlmSoB�Gp]opl>]K�K�oKllSoalS>]K­�IauK�]Î>GGaQ]SK_{>�ISuK_o>�p_>
lSmalm>­�]>�mamoK_SFS]SoB�mS�ol>^po>�S_�miS_o>�>]]>�GlKmGSo>�K�]ÎSIK_oSoB�mS�ol>mPal^>�S_�Ga^iKoSoSuSoB²��]]ÎS_oKl_a
IS�kpKmo>�lKoK�S�
>^^S_S�IÎ�o>]S>�mS�Ga_PSQpl>_a�Ga^K�p_�_Koval\�IS�iKlGalmS�GRK�Ga]]KQ>�ol>IS{Sa_S­
_>opl>�K�FK]]K{{>­�KGa_a^S>�>�^Smpl>�IÎpa^a�K�>Qla>]S^K_o>lK�>�PS]SKl>�Galo>­�^p]oS_>{Sa_>]S�o>mG>FS]S�K
>mmaGS>{Sa_S�_a_�ilaPSo²

4VIWIRXE^MSRI�HIP�6ETTSVXS��4MGGSPM�'SQYRM�I��
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/D�SDUROD�D�(UPHWH�5HDODFFL��'DULR�)UDQFHVFKLQL

�l^KoK�/K>]>GGS�K��>lSa��l>_GKmGRS_S�

Ë
aQ]SKlK�]K�iaoK_{S>]SoB�IKS�
>^^S_S�IÎ�o>]S>�S_�p_�^a^K_oa�IS�GlSmS�Ga^K�kpK]]a�GRK�moS>^a
>ool>uKlm>_Ia�Ã�ISGRS>l>��l^KoK�/K>]>GGS­�ilKmSIK_oK�IK]]>��a_I>{Sa_K�0x^Fa]>�Ã�mSQ_SPSG>�l>PPal{>lK
S]�lpa]a�K�S]�ilKmSISa�IKS�iSGGa]S�Ga^p_S­�IS�SmoSop{Sa_S�K�Ga^p_SoB�]aG>]S²�1l>IS{Sa_S­�Gp]opl>­�FK]]K{{>­
GaKmSa_K­�S__au>{Sa_K�K�GlK>oSuSoB�ma_a�]K�GRS>uS�IS�p_ÎKGa_a^S>�iSt�>�^Smpl>�IÎpa^a�mp]]>�kp>]K�S]
!>_SPKmoa�IS��mmSmS�GS�S_uSo>�>�mGa^^KooKlK�iKl�>PPla_o>lK�]K�mPSIK�IK]�_amola�oK^Òia²�0piKlKlK^a�]K
ilauK�ISPPSGS]S�K�S^iKQ_>oSuK�IS�kpKmo>�GlSmS�>_GRK�Ql>{SK�>]]>�Pal{>�IKS�oKllSoalS­�>]]>�]ala�G>i>GSoB�IS
oK_KlK�S_mSK^K�oKG_a]aÒQS>�KI�K^i>oS>­�ISQ_SoB�IK]]K�iKlma_K­�FK_KmmKlK�K�uSÒo>]SoB�IK]]K�Ga^p_SoB­
>GGaQ]SK_{>­�m>iKlS�>_oSGRS²�2_>�uSmSa_K�FK_�GRS>l>�_K]]K�i>la]K�IS�m>]poa�IK]]>�G>^Òi>Q_>�Í7a]Kl�FK_K
>]]Î�o>]S>Î�IS� KQ>^FSK_oK�IK]]Î>]]al>�,lKmSIK_oK�IK]]>�/KipFF]SG>�
>l]a��{KQ]Sa�
S>^iS¬
Ë0Ga^^KooKlK�mpS�iSGGa]S�Ga^p_S­�S_uKmoSlK�mp�kpKÒmoS�]paQRS�I>�i>loK�IS�QSau>_S�S^ilK_ISoalS­�Ql>{SK
>]]a�muS]piia�IK]]ÎS_Pal^>oSG>�K�IK]]K�_pauK�oKG_a]aQSK­�ipe�ISuK_o>lK�p_>�Ql>_IK�>uuK_opl>�I>
GaQ]SKlKÌ²���iSGGa]S�Ga^p_S­�S�oKllSoalS�K�]K�Ga^p_SoB�ma_a�p_>�mol>alIS_>lS>�aiialop_SoB�iKl�]Î�o>]S>¬�ma_a
]ÎKmK^iSa�IS�p_ÎKGa_a^S>�iSt�>�^Smpl>�IÎpa^a�GRK�ip_o>�mp]]ÎS_olKGGSa�Pl>�ol>IS{Sa_K�K�S__au>{Sa_K­�Pl>
uKGGRS�K�_pauS�m>iKlS²�,ammS>^a�P>l�lSi>loSlK�S]�oplSm^a�K�]ÎKGa_a^S>�K�iammS>^a�Ga^iKoKlK�S_�p_
^a_Ia�Q]aF>]S{{>oa�mK�S__auS>^a�mK_{>�S_IKFa]SlK�]>�_amol>�SIK_oSoB­�mK�]ÎSo>]S>�P>�]ÎSo>]S>Ì²

�Ë�_��o>]S>�mS�IKuK�ip_o>lK�mp]�oplSm^a�mamoK_SFS]K�Ã�maooa]S_K>�S]�^S_Smola�IK]�oplSm^a��>lSa��l>_GKmGRS_S
Ã�_a_�mp�kpK]]a�Í^alIS�K�PpQQSÎ²��Î�QSB�I>�oK^ia�GRK�mS�]>ual>�>]�ilaQKooa�IS�IKGa_QKmoSa_>lK�]K�Ql>_IS
GSooB�>�P>ualK�IKS�iSGGa]S�GK_olSÌ�K�kpKmoa­�mKGa_Ia�S]�^S_Smola­�O�iammSFS]K�P>l]a�ila^pauK_Ia�Ëp_
oplSm^a�>]oa­�]K_oa­�Ga]oaÌ�GRK�u>]alS{{S�]K�^SQ]S>S>�IS�FalQRS�K�FK]]K{{K�>loSmoSGRK�K�>lGRSoKooa_SGRK�mi>lmK
iKl�opoo>�]Î�o>]S>²�2_�aFSKooSua�GRK�mS�ipe�l>QQSp_QKlK�S_GK_oSu>_Ia�>_GRK�S�
>^^S_S�iKlGRL­�ammKlu>
�l>_GKmGRS_S�­�ËGÎO�p_�lKoSGa]a�IS�
>^^S_S�P>_o>moSGa�GRK�oaGG>�kp>mS�opooK�]K�lKQSa_S�So>]S>_KÌ�K�GRK�u>
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&RQGLYLGL�/
$UWLFROR

/
$XWRUH

iaoK_{S>oa�iKlGRL�O�>_GRK�Ga_�S]�lS]>_GSa�IS�kpKmoa�mKooalK�oplSmoSGa­�Ë>mma]po>^K_oK�S_�GlKmGSo>Ë­�GRK�mS
ipe�P>l�lSi>loSlK�]ÎKGa_a^S>²

,O�SUHVLGHQWH�,IHO��*XLGR�&DVWHOOL
1poo>�]Î�o>]S>�Ã�ISGRS>l>��pSIa�
>moK]]S­�ilKmSIK_oK�IK]]Î�moSopoa�iKl�]>��S_>_{>�K�]Î�Ga_a^S>� aG>]K�À��� Á
Ã�IKuK�lSolau>lK�]>�mol>I>�IK]]>�GlKmGSo>�K�IK]]a�muS]piia²����uSo>]K�P>l]a�mail>oopooa�_KS�oKllSoalS�S_oKl_S�K
_KS�iSGGa]S�
a^p_S²��]�oplSm^a�O�S]�]ala�mKooalK�IS�ip_o>²�/S>uuSGS_>lmS�>]]ÎÌ�o>]S>�IKS�G>^^S_SÌ�O�p_�S_uSoa
iKl�]K�ilammS^K�u>G>_{K�IKQ]S�So>]S>_S�^>�O�>_GRK�p_�S_uSoa�>]]>�ia]SoSG>�>�^KooKlK�S_�G>^ia�>{Sa_S�IS
ila^a{Sa_K²��.pKmoa�S_mSK^K�IS�iKlGalmS­�Ga^p_SoB­�SIK_oSoB­�ol>IS{Sa_S�IKuK�ISuK_o>lK�p_�p_SGa
mSmoK^>�IS�aPPKlo>²�2_>�lKoK�IS�>ool>{Sa_S�IS�FK]]K{{K�GRK�IKuK�ISuK_o>lK�Ga_amGSpo>�K�P>GS]K�I>�uSmSo>lKÌ²

Ì/Ê,WDOLD�GHYH�ULPHWWHUVL�ÌLQ�FDPPLQRÍ
�]S�mGK_>lS�aPPKloS�I>S�
>^^S_S�IÎ�o>]S>�ma_a�I>uuKla�u>moS�K�ISuKlmS­�>ool>uKlm>_a� ,>lGRS�_>{Sa_>]S�K
lKQSa_>]S­�PSp^S­�FamGRS�K�PalKmoK­�i>Km>QQS�>Ql>lS­�GamoKQQS>_a�]>QRS�K�{a_K�p^SIK­�l>QQSp_Qa_a
FalQRS­�iSKuS­�>FF>{SK­�m>_op>lS­�^a_>moKlS­�PaloK{{K�K�G>moK]]S²

1lauS>^a�SoS_Kl>lS�lKQSa_>]S�Ga^K�S]�0K_oSKla� SQplS>�K�S]�7S>QQSa�_K]]>�0oalS>�IÎ�Flp{{a¬�S]�ilS^a­�I>� p_S
>�7K_oS^SQ]S>­�>ool>uKlma�]>� SQplS>�]p_Qa�]>�Gamo>­�m>]K_Ia�iKl�>]Gp_S�ol>ooS�mpS�iK_ISS�IK]]K�^a_o>Q_K·�S]
mKGa_Ia�GS�Ga_IpGK�_K]]>�lKQSa_K�PaloK�K�QK_oS]K�>ool>uKlma�GS_kpK�ISuKlmS�SoS_Kl>lS­�i>mm>_Ia�iKl�a]olK
kp>l>_o>�Ga^p_S�S_�ilauS_GS>�IK� Î�kpS]>�K�IS�,KmG>l>­�S_GlaGS>_Ia�mSoS�>lGRKa]aQSGS­�GRSKmK�lSGGRK�IS
FK]]K{{>­�i>Km>QQS�^a{{>PS>oa�K�]paQRS�IS�K]Ku>oa�S_oKlKmmK�_>opl>]SmoSGa²�$�]>�!>Q_>�7S>��l>_GSQK_>­�GRK
ISuSIK�S_�IpK�]>�0SGS]S>�S_�p_�iKlGalma�GRK�Ga]]KQ>�,>]Kl^a�>I��QlSQK_oa²

�]olS�G>^^S_S�S_uKGK�>ool>uKlm>_a�S]��K]�,>KmK�i>loK_Ia�PpalS�I>S�Ga_PS_S�_>{Sa_>]S­�Ga^K�]>�7S>
�l>_GSQK_>­�GRK�>llSu>� PS_a�>�/a^>�K�R>�S_S{Sa�I>]�7>]SGa�IS�0>_��Kl_>lIa�Ã�S_��o>]S>�>]�Ga_PS_K�Ga_�]>
0uS{{Kl>�Ã�S_Ga_ol>_Ia�����Ga^p_S�S_�p_�iKlGalma�]p_Qa�a]olK������\^²�$�Ga^K�]>�7S>�/a^K>��Kl^>_SG>­
GRK�i>loK_Ia�I>]��lK__Kla�QSp_QK�mK^ilK�>�/a^>�S_�p_�uS>QQSa�IS������\^�>ool>uKlma���lKQSa_S²

1>_oS�>_GRK�S�G>^^S_S�lK]SQSamS¬�>I�KmK^iSa�]>�7S>�IS��l>_GKmGa­�GRK�lSiKlGallK�S�ilS_GSi>]S�]paQRS�K
m>_op>lS�IK]]>�uSo>�IK]�,>ola_a�IÎ�o>]S>²���
>^^S_S�IÎ�o>]S>�l>PPal{>_a�>_GRK�S]�lpa]a�K�S]�ilKmSISa�IKS�iSGGa]S
Ga^p_S­�IS�SmoSop{Sa_S�K�Ga^p_SoB�]aG>]S�G>i>GS�IS�^>_oK_KlK�K�l>PPal{>lK�S�ilS^>oS�S_oKl_>{Sa_>]S�GRK�ipe
u>_o>lK�S]�_amola�,>KmK¬�Ga^K�kpK]]a�GRK�mKGa_Ia�]>�G]>mmSPSG>�moS]>o>�_K]������I>�1RK�0iKGo>oal�S_IKw
uKIK�]>�Gp]opl>�So>]S>_>�Ga^K�]>�iSt�S_P]pK_oK�>]�^a_Ia­�iaoK_oK�K�mpQQKmoSua�lKolaoKll>�IK]�!>IK�S_
�o>]x�K�IKS�^a]oS�mpGGKmmS�IK]]ÎKwialo�olSGa]alK²

'RQDWR�7URLDQR

�_Pal^>
SFa²So­�kpaoSIS>_a�a_]S_K�IS�S_Pal^>{Sa_K�K_aQ>mola_a^SG>­�Ga_�]ÎaFSKooSua�IS

�mGlSuSoS�>]]>�_amol>
_Kvm]KooKl
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3,&&2/,�&2081,�(�&$00,1,�'¶,7$/,$
����������

3UHVHQWDWR�RJJL�LO�UDSSRUWR�³3LFFROL�FRPXQL�H
&DPPLQL�G¶,WDOLD´�UHDOL]]DWR�GD�)RQGD]LRQH
6\PEROD�H�GD�,IHO�FRQ�LO�SDWURFLQLR
GHO�0LEDFW��GHOO¶$QFL��GL�8QFHP�
GL�)HGHUSDUFKL��GHO�)DL��GHO�7RXULQJ�&OXE
,WDOLDQR��GL�&ROGLUHWWL��GL�/HJDPELHQWH�H�OD
SDUWQHUVKLS�GL�&DLUH�&RQVRU]LR�

³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�XQ
YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�±�LQ�IXWXUR
GHVWLQDWR�DG�DPSOLDUVL�±�FKH�LQ��������NP�VL
VQRGD�OXQJR�WXWWD�OD�SHQLVROD�H�OH�LVROH�
DWWUDYHUVD�������FRPXQL��GL�FXL�����FRQ
SRSROD]LRQH�LQIHULRUH�D�������DELWDQWL��H
LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H����

SURGX]LRQL�'RS�,JS�

6L�WUDWWD�GL�XQ�SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO¶HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H
DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH�
UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��H�FRQ�O¶$WODQWH�GHOO¶$SSHQQLQR��SULPD�VLVWHPDWL]]D]LRQH�GHOOH
YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG�HFRQRPLFKH�GHO�SL��JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR�

,�&DPPLQL�VRQR�XQ�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH�SHU�OH�FLWWj
G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL
FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR
FRQRVFLXWD�FRPH�OHJJH�5HDODFFL��FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L
WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�±�H�SURPXRYHUH��LQ�SDUWLFRODUH��OH
SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ
VLFXUH]]D�GHL�FHQWUL�VWRULFL��
&RQGL]LRQL�IRQGDPHQWDOL�SHU�RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H
ULVSRQGHUH�FRVu�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D
GHOO¶HSLGHPLD�GD�&RYLG�����6L�WUDWWD�GL�WHUULWRUL�D�FXL�RJJL�VL�JXDUGD�FRQ�RFFKL�QXRYL�SHU�OD
VDOXEULWj��OD�TXDOLWj�GHL�SDHVDJJL��LO�GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH�FRQQDWXUDWD�GHL
OXRJKL�H�QRQ�FRVWULWWLYD��OD�SLFFROD�GLPHQVLRQH�H�OD�SURVVLPLWj�FRQ�L�OXRJKL�GL�UHVLGHQ]D�

6HFRQGR�(UPHWH�5HDODFFL��SUHVLGHQWH�GL�6\PEROD��©FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�FDPPLQL
G¶,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR�VLJQLILFD�UDIIRU]DUH
DQFKH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL��7UDGL]LRQL�
FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D
PLVXUD�G¶XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH��
3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ�XQ�PRQGR
JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH�O¶,WDOLD�ID�O¶,WDOLDª��

*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�SDUFKL�QD]LRQDOL�H
UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH�
UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��
7URYLDPR�LWLQHUDUL�UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD��FKH�GD�/XQL�D�9HQWLPLJOLD�DWWUDYHUVD�OD
UHJLRQH�OXQJR�OD�FYRVWD�VDOHQGR�D�WUDWWL�VXL�SHQGLL�GHOOH�PRQWDJQH��H�LO�9LDJJLR�QHOOD�6WRULD
G¶$EUX]]R�FKH�FRQ�FLQTXH�GLYHUVL�LWLQHUDUL�DWWUDYHUVD�ROWUH�TXDUDQWD�GHOOH�SURYLQFH�GHOO¶$TXLOD�H
GL�3HVFDUD�LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH�ULFFKH�GL�EHOOH]]D��SDHVDJJL�VWXSHQGL�H�OXRJKL
GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��
2�OD�0DJQD�9LD�)UDQFLJHQD��FKH�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH�FROOHJD�3DOHUPR�DG
$JULJHQWR��$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL�
FRPH�OD�9LD�)UDQFLJHQD��FKH�KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR�R�FRPH�OD�9LD�5RPHD
*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ�YLDJJLR�GL�������NP
DWWUDYHUVR���UHJLRQL�
0ROWL�DQFKH�L�FDPPLQL�UHOLJLRVL��FRPH�DG�HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L
SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD�

,�&DPPLQL�G¶,WDOLD�UDIIRU]DQR�DQFKH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H
FRPXQLWj�ORFDOL�FDSDFL�GL�PDQWHQHUH�H�UDIIRU]DUH�L�SULPDWL�LQWHUQD]LRQDOL�FKH�SXz�YDQWDUH�LO�QRVWUR
3DHVH��FRPH�TXHOOR�FKH�VHFRQGR�OD�FODVVLILFD�VWLODWD�QHO������GD�7KH�6SHFWDWRU�,QGH[YHGH�OD

+20(�� &$7(*25,(�� $5&+,9,2�� 5,6256(�� &+,�6,$02�� 38%%/,&,7¬�� $%%21$0(17,�� &217$77,��,O�VLWR�XWLOL]]D�FRRNLH�WHFQLFL�GL�WHU]H�SDUWL��,�FRRNLH�QRQ�VRQR�XWLOL]]DWL�GDO�VLWR�SHU�ILQL�GL�SURILOD]LRQH��&OLFFDQGR�VX�2.��O¶XWHQWH�DFFHWWD�O¶XWLOL]]R�GHL�FRRNLH�GL�WHU]H�SDUWL��3HU

PDJJLRUL�LQIRUPD]LRQL��DQFKH�LQ�RUGLQH�DOOD�GLVDWWLYD]LRQH��q�SRVVLELOH�FRQVXOWDUH�O
LQIRUPDWLYD�FRPSOHWD����,QIRUPDWLYD�&RRNLHV�&RPSOHWD 2.
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EDFN

52%,1�5,==,1,
18292�'(6,*1(5
3(5�3('5$/,
�������������8QD�QXRYD
FROODERUD]LRQH�SURIHVVLRQDOH
SHU�5RELQ�5L]]LQL��GHVLJQHU�J���

0$5020$&

FXOWXUD�LWDOLDQD�FRPH�OD�SL��LQIOXHQWH�DO�PRQGR��SRWHQWH�H�VXJJHVWLYR�UHWURWHUUD�GHO�0DGH�LQ�,WDO\�H
GHL�PROWL�VXFFHVVL�GHOO¶H[SRUW�QD]LRQDOH�

7DJV
6\PEROD��

&RPPHQWL

1HVVXQ�FRPPHQWR�SUHVHQWH�

3$*,1$�

,QYLD�&RPPHQWR
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5RPD�����JLX���DVNDQHZV����8Q�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ��������NP�FKH�VL
VQRGD�OXQJR�WXWWD�OD�3HQLVROD�LWDOLDQD�H�OH�LVROH��DWWUDYHUVD�������FRPXQL��GL�FXL����
SLFFROL��LQFRQWUDQGR�ROWUH�GXHPLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3��O
������GL
TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL���3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��UHDOL]]DWR�GDOOD
)RQGD]LRQH�6\PEROD�H�GD�,)(/��FRQ�LO�SDWURFLQLR�GHO�0LEDFW��GHOO
$1&,��GL�81&(0��GL
)HGHUSDUFKL��GHO�)$,��GHO�7RXULQJ�&OXE�,WDOLDQR��GL�&ROGLUHWWL��GL�/HJDPELHQWH�H�OD
SDUWQHUVKLS�GL�&$,5(�&RQVRU]LR�

,�SLFFROL�FRPXQL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL�LQ�,WDOLD��DO����PDU]R
������HUDQR�������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO�������GHO
WRWDOH�GHL�FRPXQL�LWDOLDQL��/
LQL]LDWLYD�VWDWD�SUHVHQWDWD�VWDPDWWLQD�DOOD�SUHVHQ]D��WUD�JOL
DOWUL��GHO�PLQLVWUR�SHU�L�%HQL�H�OH�$WWLYLW�&XOWXUDOL�H�GHO�7XULVPR��'DULR�)UDQFHVFKLQL��GHO
SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL��GHO�SUHVLGHQWH�,)(/��*XLGR�&DVWHOOL��GHO
SUHVLGHQWH�GHO�FRQVLJOLR�QD]LRQDOH�$1&,��(Q]R�%LDQFR��GHO�SUHVLGHQWH�GL�&ROGLUHWWL�

3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��XQ
YLDJJLR�OXQJR��������NP

5HG�$SD

$VNDQHZV ���JLXJQR����� /D�WXD�OLVWD�q�YXRWD�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

&HUFD�TXRWD]LRQL

9LVXDOL]]D]LRQL�UHFHQWL

%RUVH�(XURSD�LQ�ULDO]R�VX�VSHUDQ]H�XOWHULRUH
VW LPROR�8VD
5HXWHUV

,WDOLD�PDUNHWV�FORVH�LQ���KRXUV����PLQXWHV

)76(�0,%
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(WWRUH�3UDQGLQL�

'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLW�'23�,*3�H�JOL
$SSHQQLQL��OD�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ�)RQGD]LRQH�,)(/��HVSORUD�L
&DPPLQL�G
,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D�GHL�3LFFROL�&RPXQL��YHUL�H�SURSUL
FDQWLHUL�GL�GLYHUVLW�FXOWXUDOH�H�WHUULWRULDOH��$OO
LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G
,WDOLD�VL
FRQILJXUDQR�FRPH�XQ�QHWZRUN�GL�SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D�
HFRQRPLD�D�PLVXUD�G
XRPR�H�DJURDOLPHQWDUH�

8QR�GHL�PRWLYL�SL�VXJJHVWLYL�SHU�LQWUDSUHQGHUH�TXHVWD�DYYHQWXUD�FHUWDPHQWH�TXHOOR
UDSSUHVHQWDWR�GDOOD�VSHFLDOH�UHOD]LRQH�WUD�L�SLFFROL�FRPXQL�H�L�&DPPLQL�G
,WDOLD�
LQGLYLGXDWL�QHO������GDO�PLQLVWHUR�GHL�%HQL�H�GHOOH�$WWLYLW�&XOWXUDOL�H�GHO�7XULVPR�

�VHJXH�

*ROI���H76,�LEULGD

6L�FRQIHUPD�TXDVL�D]]HUDPHQWR�LQIOD]LRQHQ
DUHD�HXUR��PDJJLR�����

)FD��TXRWD�PHUFDWR�LQ�8H�PLJOLRUD�DO������D
PDJJLR��FUHVFH�-HHS

6SLDJJH�FRPH�YDORUH�DPELHQWDOH�HG
HFRQRPLFR��3UDPHULFD�6JU�VRVWLHQH
0DUHYLYR

6WUDWHJLH�'L�,QYHVWLPHQWR�,Q�7HPSL�6HQVLELOL

0LODQ��5RPDJQROL�YHUVR�LO�ULQQRYR�GL
FRQWUDWWR

9RONVZDJHQ $QQXQFLR

$VNDQHZV

$VNDQHZV

)LQDQFLDORXQJH�FRP

7UHQG�2QOLQH $QQXQFLR

6SRUWDO�LW
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5RPD�����JLX���DVNDQHZV����$OWUL�FDPPLQL�LQYHFH�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR
IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR
GDO�9DOLFR�GL�6DQ�%HUQDUGR���LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD���LQFRQWUDQGR����
FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH������NP��2�FRPH�OD�9LD�5RPHD�*HUPDQLFD��FKH
SDUWHQGR�GDO�%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ�YLDJJLR�GL������NP�DWWUDYHUVR��
UHJLRQL��7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH
L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G
,WDOLD��,�&DPPLQL�G
,WDOLD�UDIIRU]DQR
DQFKH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLW�ORFDOL�FDSDFL�GL
PDQWHQHUH�H�UDIIRU]DUH�L�SULPDWL�LQWHUQD]LRQDOL�FKH�SX�YDQWDUH�LO�QRVWUR�3DHVH��FRPH
TXHOOR�FKH�VHFRQGR�OD�FODVVLILFD�VWLODWD�QHO������GD�7KH�6SHFWDWRU�LQGH[�YHGH�OD�FXOWXUD
LWDOLDQD�FRPH�OD�SL�LQIOXHQWH�DO�PRQGR��SRWHQWH�H�VXJJHVWLYR�UHWURWHUUD�GHO�0DGH�LQ�,WDO\
H�GHL�PROWL�VXFFHVVL�GHOO
H[SRUW�WULFRORUH�

�&RJOLHUH�OH�SRWHQ]LDOLW�GHL�&DPPLQL�G
,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH
VWLDPR�DWWUDYHUVDQGR���GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH�GHOOD�)RQGD]LRQH
6\PEROD���VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLRGHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H
FRPXQLW�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLW�VRQR�OH
FKLDYL�GL�XQ
HFRQRPLD�SL�D�PLVXUD�G
XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D
VFRPPHWWHUH�SHU�DIIURQWDUH�OH�VILGH�GHO�QRVWUR�WHPSR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H
LPSHJQDWLYH�GL�TXHVWD�FULVL�DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR�FDSDFLW�GL
WHQHUH�LQVLHPH�WHFQRORJLD�HG�HPSDWLD��GLJQLW�GHOOH�SHUVRQH��EHQHVVHUH�H�YLWDOLW�GHOOH
FRPXQLW��DFFRJOLHQ]D��VDSHUL�DQWLFKL��

3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��XQ
YLDJJLR�OXQJR��������NP����

5HG�$SD

$VNDQHZV ���JLXJQR����� /D�WXD�OLVWD�q�YXRWD�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

&HUFD�TXRWD]LRQL

9LVXDOL]]D]LRQL�UHFHQWL

%RUVD�0LODQR�VL�PXRYH�GHEROH��EDQFKH
PLVWH��UDFFROWD�7LP��YHQGXWD�$WODQWLD
5HXWHUV

,WDOLD�PDUNHWV�FORVH�LQ���KRXUV����PLQXWHV
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�

�KRPH� LWDOLDQQHWZRUN�LW� LWDOLDODYRURWY�LW� SDOLQVHVWR�WY� VHUYL]L� IRUXP� FRQWDWWL

'LUHWWRUH�UHVSRQVDELOH�0DULD�)HUUDQWH�í�PHUFROHGu����JLXJQR����� FHUFD�QHO�VLWR � �R�FRQVXOWD�OD�PDSSD�GHO�VLWR

(FRQRPLD�H�,PSUHVH
(FRQRPLD
,PSUHVH
)LQDQ]D
7ULEXWL

/DYRUR
/DYRUR
)RUPD]LRQH�H�8QLYHUVLWj
6LFXUH]]D�6RFLDOH
3DWURQDWL

,WDOLDQL�QHO�PRQGR
,WDOLDQL�DOO
HVWHUR
&RPLWHV�&RQVLJOLR
*HQHUDOH
'LULWWL�GHL�FLWWDGLQL
,PPLJUD]LRQH

3LDQHWD�GRQQD
&XOWXUD
5LFHUFD�6FLHQWLILFD��
$PELHQWH

6SRQVRU

&8/785$�,7$/,$1$�1(/�021'2���785,602���'$
6<0%2/$��3,&&2/,�&2081,�(�&$00,1,�'
,7$/,$�
81
,7$/,$�$17,&$�&+(�3$5/$�',�)87852����
,7,1(5$5,�68��������.0�/81*2�/$�3(1,62/$�(�/(
,62/(�$775$9(56$1'2������&2081,
������������

��³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´��q�UHDOL]]DWR�GDOOD�)RQGD]LRQH
6\PEROD�H�GD�,)(/��FRQ�LO�SDWURFLQLR�GHO�0LEDFW��GHOO¶$1&,��GL�81&(0��GL
)HGHUSDUFKL��GHO�)$,��GHO�7RXULQJ�&OXE�,WDOLDQR��GL�&ROGLUHWWL��GL�/HJDPELHQWH
H�OD�SDUWQHUVKLS�GL�&$,5(�&RQVRU]LR��Ê�VWDWR�SUHVHQWDWR��VWDPDWWLQD��GDO
PLQLVWUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR��'DULR�)UDQFHVFKLQL�
GDO�SUHVLGHQWH�GL�6\PEROD��(UPHWH�5HDODFFL��GDO�SUHVLGHQWH�,)(/��*XLGR
&DVWHOOL��GDO�SUHVLGHQWH�FRQVLJOLR�QD]LRQDOH�$1&,��(Q]R�%LDQFR��GDO
SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��GDO�SUHVLGHQWH�7RXULQJ�&OXE
,WDOLDQR��)UDQFR�,VHSSL��GDOOD�UHVSRQVDELOH�3LFFROL�&RPXQL�H�0RELOLWj�'ROFH
GL�/HJDPELHQWH��$OHVVDQGUD�%RQIDQWL��GDO�YLFHSUHVLGHQWH�&DLUH��*LDPSLHUR
/XSDWHOOL��GDO�SUHVLGHQWH�8QFHP�QD]LRQDOH��0DUFR�%XVVRQH��GDO�SUHVLGHQWH
GL�)HGHUSDUFKL��*LDPSLHUR�6DPPXUL��GD�6RILD�%RVFR��GLUHWWRUH�VHGH�GL
5RPD�H�GHL�5DSSRUWL�,VWLWX]LRQDOL�)$,��+D�PRGHUDWR�LO�GLEDWWLWR�*LXVHSSLQD
3DWHUQLWL�0DUWHOOR��'LUHWWULFH�'LUH]LRQH�(GLWRULDOH�SHU�O¶2IIHUWD�,QIRUPDWLYD
5$,�
'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLWj�'23�,*3
H�JOL�$SSHQQLQL��OD�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ�)RQGD]LRQH
,)(/��HVSORUD�L�&DPPLQL�G¶,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD�ULFFKH]]D�GHL
3LFFROL�&RPXQL��YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�
$OO¶LQWHUQR�GL�TXHVWD�UHWH�L�&DPPLQL�G¶,WDOLD�VL�FRQILJXUDQR�FRPH�XQ�QHWZRUN
GL�SHUFRUVL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�D�PLVXUD
G¶XRPR�H�DJURDOLPHQWDUH�
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�XQ�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL
LQ��������NP�FKH�VL�VQRGD�OXQJR�WXWWD�OD�3HQLVROD�H�OH�LVROH��DWWUDYHUVD
������FRPXQL��GL�FXL�����SLFFROL������GL�TXHOOL�LQWHUHVVDWL�GDOOD�UHWH�GHJOL
LWLQHUDUL���H�LQFRQWUD�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3�
O¶������GL�TXHVWH�XOWLPH�QHL�SLFFROL�FRPXQL���4XHVWL�XOWLPL�VRQR������
�TXLQGL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL��LQ�,WDOLD�DOOD�GDWD
GHO�������������VX�XQ�WRWDOH�GL�������FRPXQL��5DSSUHVHQWDQR�GXQTXH�LO
������GHO�WRWDOH�GHL�FRPXQL�LWDOLDQL�

8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHP ௙SR�FUHVFHUj�FRQ�LO�SURJUHVVLYR
LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO¶,WDOLD�PHULGLRQDOH��FKH�FR௙�
VWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQ ௙WR�GL�TXHVWR�ODYRUR
FKH�YLHQH�DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��Ê
XQ�SURJHWWR�GL�DQDOLVL�H�UDFFRQWR�GHOO¶HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR
FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL�LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL
FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D�&ROGLUHWWL��FKH�KD
HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL�LWDOLDQL�SL�
SUHJLDWL�KDQQR�D�FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O¶$WODQWH
GHOO¶$SSHQQLQR��SULPD�VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL
HG�HFRQRPLFKH�GHO�SL��JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR�

,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL
VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�PD
VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj
GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO������������PHJOLR�FRQRVFLXWD
FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L
VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVuGL�VDQLWDUL�FRPH
O¶HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H�SURPXRYHUH��LQ�SDUWLFRODUH��OH
SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH
H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU
RUJDQL]]DUH�DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH
FRVu�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ
FRQVHJXHQ]D�GHOO¶HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO¶DOWR�QXPHUR
GL�SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL
SULPL�ILQH�VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ��7HUULWRUL�D�FXL�RJJL�VL�JXDUGD
FRQ�RFFKL�QXRYL�SHU�OD�ORUR�VDOXEULWj��SHU�OD�TXDOLWj�GHL�SDHVDJJL��SHU�LO
GLVWDQ]LDPHQWR�ILVLFR�FRPH�FRQGL]LRQH�FRQQDWXUDWD�GHL�OXRJKL�H�QRQ
FRVWULWWLYD��SHU�OD�ORUR�SLFFROD�GLPHQVLRQH�H�SHU�OD�ORUR�SURVVLPLWj�FRPH
GLPRVWUD�DQFKH�LO�GLEDWWLWR�FKH�VL�q�DSHUWR�VXL�SRVVLELOL�SURFHVVL�GL
GLVSHUVLRQH�DELWDWLYD�GDOOH�JUDQGL�DUHH�XUEDQH�YHUVR�ERUJKL�H�SLFFROL
FRPXQL�

*OL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL�
DWWUDYHUVDQR�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H�IRUHVWH��SDHVDJJL
DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH�
VDQWXDUL��PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��7URYLDPR�LWLQHUDUL�UHJLRQDOL�FRPH�LO
6HQWLHUR�/LJXULD�H�LO�9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R��LO�SULPR��GD�/XQL�D
9HQWLPLJOLD��DWWUDYHUVR�OD�/LJXULD�OXQJR�OD�FRVWD��VDOHQGR�SHU�DOFXQL�WUDWWL�VXL
SHQGLL�GHOOH�PRQWDJQH��LO�VHFRQGR�FL�FRQGXFH�QHOOD�UHJLRQH�IRUWH�H�JHQWLOH
DWWUDYHUVR�FLQTXH�GLYHUVL�LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ
SURYLQFLD�GH�/¶$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL�DUFKHRORJLFL��FKLHVH
ULFFKH�GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH
QDWXUDOLVWLFR��2�OD�0DJQD�9LD�)UDQFLJHQD��FKH�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ
SHUFRUVR�FKH�FROOHJD�3DOHUPR�DG�$JULJHQWR��$OWUL�FDPPLQL�LQYHFH
DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD
)UDQFLJHQD��FKH�DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR�±
LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD�±�LQFRQWUDQGR�����FRPXQL�LQ�XQ�SHUFRUVR
OXQJR�ROWUH������NP��2�FRPH�OD�9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO
%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ�YLDJJLR�GL������NP�DWWUDYHUVR��
UHJLRQL�

7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��DG�HVHPSLR�OD�9LD�GL�)UDQFHVFR��FKH
ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD��,
&DPPLQL�G¶,WDOLD�UDIIRU]DQR�DQFKH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL��GL
LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�FDSDFL�GL�PDQWHQHUH�H�UDIIRU]DUH�L�SULPDWL
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$&&(77$�,�&22.,($&&(77$�,�&22.,( ��,QIRUPDWLYD�VXL�FRRNLH,QIRUPDWLYD�VXL�FRRNLH
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LQWHUQD]LRQDOL�FKH�SXz�YDQWDUH�LO�QRVWUR�3DHVH��FRPH�TXHOOR�FKH�VHFRQGR�OD
FODVVLILFD�VWLODWD�QHO������GD�7KH�6SHFWDWRU�LQGH[�YHGH�OD�FXOWXUD�LWDOLDQD
FRPH�OD�SL��LQIOXHQWH�DO�PRQGR��SRWHQWH�H�VXJJHVWLYR�UHWURWHUUD�GHO�0DGH�LQ
,WDO\�H�GHL�PROWL�VXFFHVVL�GHOO¶H[SRUW�WULFRORUH�

³&RJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�G¶,WDOLD�LQ�XQ�PRPHQWR�GL�FULVL�FRPH
TXHOOR�FKH�VWLDPR�DWWUDYHUVDQGR�±�GLFKLDUD�(UPHWH�5HDODFFL��SUHVLGHQWH
GHOOD�)RQGD]LRQH�6\PEROD�±�VLJQLILFD�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL
SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL��7UDGL]LRQL��FXOWXUD��EHOOH]]D�
FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLWj�VRQR�OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D
PLVXUD�G¶XRPR�VXOOD�TXDOH�LO�0DQLIHVWR�GL�$VVLVL�FL�LQYLWD�D�VFRPPHWWHUH�SHU
DIIURQWDUH�OH�VILGH�GHO�QRVWUR�WHP௙SR��6XSHUHUHPR�OH�SURYH�GLIILFLOL�H
LPSHJQDWLYH�GL�TXHVWD�FULVL�DQFKH�JUD]LH�DOOD�IRU]D�GHL�WHUULWRUL��DOOD�ORUR
FDSDFLWj�GL�WHQHUH�LQVLHPH�WHFQROR௙JLD�HG�HPSDWLD��GLJQLWj�GHOOH�SHUVRQH�
EHQHVVHUH�H�YL ௙WDOLWj�GHOOH�FRPXQLWj��DFFRJOLHQ]D��VDSHUL�DQWLFKL��8QD�YLVLRQH
EHQ�FKLDUD�QHOOH�SDUROH�GL�VDOXWR�GHOOD�FDP ௙SDJQD�µ9ROHU�EHQH�DOO¶,WDOLD¶�GL
/HJDPELHQWH�GHOO¶DOORUD�3UHVLGHQWH�GHOOD�5HSXEEOLFD�&DUOR�$]HJOLR�&LDPSL�
³6FRPPHWWHUH�VXL�SLFFROL�FRPXQL��LQYHVWLUH�VX�TXH ௙VWL�OXRJKL�GD�SDUWH�GL
JLRYDQL�LPSUHQGLWRUL��JUD]LH�DOOR�VYLOXSSR�GHOO¶LQIRUPDWLFD�H�GHOOH�QXRYH
WHFQRORJLH��SXz�GLYHQWDUH�XQD�JUDQGH�DYYHQWXUD�GD�FRJOLHUH´��,�SLFFROL
FRPXQL��L�WHUULWRUL�H�OH�FRPXQLWj�VRQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU
O¶,WDOLD��VRQR�O¶HVHPSLR�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR�FKH�SXQWD
VXOO¶LQWUHFFLR�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��IUD�YHFFKL�H�QXRYL�VDSHUL�
3RVVLDPR�IDU�ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�H�SRVVLDPR�FRPSHWHUH�LQ�XQ
PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj��VH
O¶LWDOLD�ID�O¶LWDOLD´�

³/¶,WDOLD�GHYH�ULPHWWHUVL�³LQ�FDPPLQR´��7XWWD�O¶,WDOLD�±�GLFKLDUD�*XLGR
&DVWHOOL��SUHVLGHQWH�GHOOD�)RQGD]LRQH�,)(/�±�GHYH�ULWURYDUH�OD�VWUDGD�GHOOD
FUHVFLWD�H�GHOOR�VYLOXSSR���Ê�YLWDOH�IDUOR�VRSUDWWXWWR�QHL�WHUULWRUL�LQWHUQL�H�QHL
SLFFROL�&RPXQL��,O�WXULVPR�q�LO�ORUR�VHWWRUH�GL�SXQWD��5LDYYLFLQDUVL�DOO¶´,WDOLD
GHL�FDPPLQL´�q�XQ�LQYLWR�SHU�OH�SURVVLPH�YDFDQ]H�GHJOL�LWDOLDQL�PD�q�DQFKH
XQ�LQYLWR�DOOD�SROLWLFD�D�PHWWHUH�LQ�FDPSR�D]LRQL�GL�SURPR]LRQH�4XHVWR
LQVLHPH�GL�SHUFRUVL��FRPXQLWj��LGHQWLWj��WUDGL]LRQL�GHYH�GLYHQWDUH�XQ�XQLFR
VLVWHPD�GL�RIIHUWD��8QD�UHWH�GL�DWWUD]LRQL�GL�EHOOH]]H�FKH�GHYH�GLYHQWDUH
FRQRVFLXWD�H�IDFLOH�GD�YLVLWDUH´�������������,7/�,71(7�

��FRS\ULJKW�����������,WDOLDQ�1HWZRUN
(GL]LRQL�*HVLP�65/�í�5HJLVWUD]LRQH�7ULEXQDOH�GL�5RPD�Q�������í�,WDOLD/DYRUR7Y�LVFUL]LRQH�7ULEXQDOH�GL�5RPD�Q�������

'LVFODLPHU� &UHGLWV
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+QOG� � �$PUC� � �4KNCPEKCTG�K�&COOKPK�KVCNKCPK�KP�FKHGUC�FGK�RKEEQNK�&QOWPK

$PUC $PUC���2QNKVKEC 2QNKVKEC

6MPERGMEVI�M�'EQQMRM�MXEPMERM�MR
HMJIWE�HIM�TMGGSPM�'SQYRM

� 4 � �

0E�*SRHE^MSRI�7]QFSPE�I�P�-JIP�TVIWIRXERS�YR
6ETTSVXS�GSR����MXMRIVEVM�TIV�VMPERGMEVI�MP�XYVMWQS�I
P�IGSRSQME�HIM�������TMGGSPM�GSQYRM

&¶q�FRPH�XQ�µILOR�URVVR¶�FKH�XQLVFH�JOL�ROWUH�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD

YHUD�VSLQD�GRUVDOH�GHO�3DHVH��HG�q�OD�UHWH�GHL�&DPPLQL��XQ�YLDJJLR�OXQJR�������

FKLORPHWUL�DWWUDYHUVR�O¶LQWHUD�SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�³3LFFROL�FRPXQL�H

FDPPLQL�G¶,WDOLD´��8Q�5DSSRUWR��,/�7(672��PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H

GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�O¶HFRQRPLD�ORFDOH��LOOXVWUDWR�RJJL�LQ�XQD

YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO

SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOO¶$QFL��(Q]R�%LDQFR��DO�SUHVLGHQWH�GL�&ROGLUHWWL�

(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL�)HGHUSDUFKL��*LDPSLHUR

6DPPXUL��GHOO¶8QFHP��0DUFR�%XVVRQH�

9,'(2

���*KWIPQ����� > �

� &QPFKXKFK�UW�)CEGDQQM 6YGGV�UW�6YKVVGT � (

7)+9-'-

/á�2á$&(����� )CPU

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

5(*7á����� )QNNQYGT

&CTKEC�CNVTQ

43430%6)

'SVSREZMVYW��/VMWXMRE�8M�

��*KWIPQ�����

)JJIXXMZEQIRXI�KPM�IPIJERXM�RSR
VIKKSRS�P�EPGSP

��*KWIPQ�����

*SRHE^MSRI�)RTEME��MR�����
����	�MWGVMXXM

���*KWIPQ�����

0MQSRM��YR�XSGGEWERE�XYXXS�P�ERRS

���/CIIKQ�����




6%''31%2(%8%

(M�1EMS�QIVGSPIHå�MR
8YVGLME

$PUC

'SVSREZMVYW�����QSVXM�I
����RYSZM�GSRXEKM�MR
-XEPME

$FPMTQPQU

�

������ � 1MPERS �OGTEQNGF©��*KWIPQ��������� � � � � �  � ( � 3 � 4�
& $EEGFK
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4VIWIRXE^MSRI�HIP�6ETTSVXS��4MGGSPM�'SQYRM�I��

�

³,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�±�LQFDO]D�)UDQFHVFKLQL�±�QRQ�VX�TXHOOR

µPRUGL�H�IXJJL¶��(¶�JLj�GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL

FLWWj�D�IDYRUH�GHL�SLFFROL�FHQWUL´�H�TXHVWR��VHFRQGR�LO�PLQLVWUR��q�SRVVLELOH�IDUOR

SURPXRYHQGR�³XQ�WXULVPR�DOWR��OHQWR��FROWR´�FKH�YDORUL]]L�OH�PLJOLDLD�GL�ERUJKL�H

EHOOH]]H�DUWLVWLFKH�H�DUFKLWHWWRQLFKH�VSDUVH�SHU�WXWWD�O¶,WDOLD��8Q�RELHWWLYR�FKH�VL�SXz

UDJJLXQJHUH�LQFHQWLYDQGR�DQFKH�L�&DPPLQL�SHUFKp��RVVHUYD�)UDQFHVFKLQL���³F¶q�XQ

UHWLFROR�GL�&DPPLQL�IDQWDVWLFR�FKH�WRFFD�TXDVL�WXWWH�OH�UHJLRQL�LWDOLDQH´�H�FKH�YD

SRWHQ]LDWR�SHUFKp�q�DQFKH�FRQ�LO�ULODQFLR�GL�TXHVWR�VHWWRUH�WXULVWLFR��³DVVROXWDPHQWH�LQ

FUHVFLWD´��FKH�VL�SXz�IDU�ULSDUWLUH�O¶HFRQRPLD��4XDQGR�VL�WRUQD�D�SHUFRUUHUH�XQ

&DPPLQR��VRWWROLQHD�LO�PLQLVWUR��³VL�ULSRSROD�O¶LQWHUD�]RQD��VL�ULDSURQR�OH�DWWLYLWj��ULSDUWH

O¶LQWHUR�WHUULWRULR´��5LODQFLDUH�L�³&DPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�³JUDQGH�SURJHWWR

FXOWXUDOH��PD�DQFKH�HFRQRPLFR��(¶�XQD�JUDQGH�RSSRUWXQLWj´�

³(�TXHVWL����LWLQHUDUL�QRQ�VRQR�FKH�O¶LQL]LR�±�VSLHJD�LO�SUHVLGHQWH�GL�6\PEROD�(UPHWH

5HDODFFL�±��VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFKp

ELVRJQD�FRJOLHUH�OH�SRWHQ]LDOLWj�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH

TXHOOR�FKH�VWLDPR�YLYHQGR��3HUFKp�DWWUDYHUVR�L�&DPPLQL�VL�SXz�UDIIRU]DUH�LO�UXROR�H�LO

SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR��7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH�

LQQRYD]LRQH�H�FUHDWLYLWj�VRQR��LQIDWWL��OH�FKLDYL�GL�XQ¶HFRQRPLD�SL��D�PLVXUD�G¶XRPR

VXOOD�TXDOH�DQFKH�LO�µ0DQLIHVWR�GL�$VVLVL¶�FL�LQYLWD�D�VFRPPHWWHUH´��³3RVVLDPR�IDU

ULSDUWLUH�LO�WXULVPR�H�O¶HFRQRPLD�DQFKH�GD�TXL�±�LQVLVWH�5HDODFFL�±�GD�TXHVWR�WLSR�GL

WXULVPR�FKH�VWD�FUHVFHQGR�LQ�WXWWR�LO�PRQGR´��³(�QRL�±�SURVHJXH�±�SRVVLDPR

FRPSHWHUH�LQ�XQ�PRQGR�JOREDOL]]DWR�VH�LQQRYLDPR�VHQ]D�LQGHEROLUH�OD�QRVWUD�LGHQWLWj�

VH�O¶,WDOLD�ID�O¶,WDOLD´��³0L�FKLHGRQR�VH�FRVu�DYUHPR�DQFKH�QRL�XQ�QRVWUR�FDPPLQR�GL

6DQWLDJR�FKH�q�SUREDELOPHQWH�LO�SL��IDPRVR�GHO�PRQGR��(�LR�ULVSRQGR�µVHQ]¶DOWUR¶�

DQFKH�VH�SHUz�TXHOOR�GL�6DQWLDJR�q�OXQJR�����.P��PHQWUH�OD�YLD�)UDQFLJHQD�LQ�,WDOLD�q

ROWUH������NP«´���

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´�q�GXQTXH�XQ�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH

WRFFD�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL��PD�FKH�FRQVHQWH�GL�DUULYDUH��GD

TXHVWL��D�FRQRVFHUQH�PROWL�DOWUL��(¶�XQ��SHUFRUVR�FKH�Gj�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH

������EHQL�FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL

UHDOL]]D�QHL�SLFFROL�FRPXQL�FKH�VRQR��LQ�WXWWR���������FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH

DL�������DELWDQWL��SHU�XQ�WRWDOH�GL��������FLRq�LO�������GL�WXWWL�L�FRPXQL�LWDOLDQL�

,�&DPPLQL��VL�VSLHJD�GXUDQWH�OD�FRQIHUHQ]D�VWDPSD��VRQR�³XQ¶RFFDVLRQH�GL

1MVERHE�/IVV��'LMEVE
*IVVEKRM��.IRRMJIV
%RMWXSR��WJMPEXE�HM�WXEV�E
4EVMKM���

'QPPC
0E�TERHIQME�WXE
GEYWERHS�YR�EPXVS
MREWTIXXEXS�TVSFPIQE
RIKPM�7XEXM�9RMXM

KN�2QUV
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%VXMGSPS�TVIGIHIRXI

(P�IPI^MSRM��SO�'EQIVE�GSR�����Wå�I�����RS�
-P�XIWXS�TEWWE�EP�7IREXS

4VSWWMQS�EVXMGSPS

-P�KSZIVRS�LE�HIGMWS�RYSZI�VIWXVM^MSRM�TIV�MP
GSVSREZMVYW

SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL

GLPHQVLRQL��PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj

GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��RUPDL�FRQRVFLXWD�FRPH�³/HJJH�5HDODFFL´��FKH�SUHYHGH

PLVXUH�H�VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL��H�SURPXRYHUH��LQ�SDUWLFRODUH��OH

SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD

LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL´��0D�VRQR�DQFKH�XQ�YLDJJLR�QHOO¶DUWH�H�QHOOD�VWRULD�G¶,WDOLD

YLVWR�FKH�LQ�TXHVWL����LWLQHUDUL�VL�LQFRQWUDQR�ERUJKL��IRUWH]]H��FDVWHOOL��DEED]LH��VDQWXDUL

H�PRQDVWHUL��ROWUH�FKH�ERVFKL��IRUHVWH��ODJKL�H�]RQH�XPLGH��&L�VRQR�SHUFRUVL�FRPH

TXHOOR��DG�HVHPSLR��LQ�$EUX]]R�FKH�FRQVHQWH�GL�SDVVDUH�SHU�ROWUH����FRPXQL�LQ

SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�R�FRPH�TXHOOL��GHL�YDUL�WUDWWL�GHOOD�YLD�)UDQFLJHQD��FKH

GDQQR�O¶RSSRUWXQLWj�GL�LPPHUJHUVL�QHO�WHUULWRULR�SHU�SURYDUH�D�ULYLYHUOR�FRQ�JOL�RFFKL�GHL

SHOOHJULQL�PHGLHYDOL��0D�FL�VRQR�DQFKH�WUDFFLDWL�FKH�UDFFRQWDQR�XQD�VWRULD�SL��UHFHQWH�

FRPH�TXHOOR�GL�6DQWD�%DUEDUD��LQ�6DUGHJQD��FKH�VL�VQRGD�QHOOD�]RQD�PLQHUDULD�GHO

6XOFLV�,JOHVLHQWH�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD

5HDODFFL�FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO�FXOWR�GHOOH

FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«¶��

>�)RQWH�DUWLFROR��$16$�@

E �3RVW�9LHZV���

� � 4 � � 0L�SLDFH �

0%7'-%�92�'311)283

&10'á8á'á � � ( 7ZHHW

0E�WGYSPE�XSVRE�MR�TVIWIR^E�TIV�KPM
IWEQM�HIPPE�QEXYVMXÚ

'SVSREZMVYW��TQ�6SQE�MRHEKE�WYP
JSGSPEMS�EP�7ER�6EJJEIPI

&MQFE�VIGYTIVE�P�YHMXS�GSR
VMGSWXVY^MSRI�MR��(

%VXMGSPM�GSVVIPEXM (M�TMï�HIPPS�WXIWWS�EYXSVI

$PUC

$PUC

$PUC

�

�����
����127,=,(2**,�&20 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Ermete Realacci - web Pag. 108



'632%'%

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��YRE�VIEPXÚ
TVI^MSWE�TIV�MP�VMPERGMS�HIP�XYVMWQS�WSWXIRMFMPI
4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��UYIWXE�WIXXMQERE�ZIVVÚ�TVIWIRXEXS�MP�VETTSVXS�E
GYVE�HIPPE�*SRHE^MSRI�7]QFSPE�I�HIPPE�*SRHE^MSRI�-JIP�

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��UYIWXE�WIXXMQERE��EPPE�TVIWIR^E�HIP�QMRMWXVS�TIV�M
&IRM�I�PI�EXXMZMXÚ�GYPXYVEPM�I�TIV�MP�XYVMWQS�(EVMS�*VERGIWGLMRM��ZIVVÚ�TVIWIRXEXS�MP�6ETTSVXS
4MGGSPM�'SQYRM�I�'EQQMRM�H�-XEPME��YRE�MRM^MEXMZE�HIPPE�*SRHE^MSRI�7]QFSPE�HM�)VQIXI
6IEPEGGM�I�*EFMS�6IR^M�I�HIPPE�*SRHE^MSRI�-JIP�HIPP�%RGM��

9R�MRZMXS�E�VMWGSTVMVI�PE�TVSHMKMSWE�ZEVMIXÚ�KISKVEJMGE�I�GYPXYVEPI�HIM�TMGGSPM�'SQYRM
KVE^MI�EPPE�JMXXE�VIXI�HM�GEQQMRM�GLI�EZZSPKI�PE�4IRMWSPE��4IV�RSM�MXEPMERM�UYERHS�WM�HMGI
GEQQMRS�WM�ZE�GSR�PE�QIRXI�EP�TMï�PYRKS��VEQMJMGEXS�I�JEQSWS�MXMRIVEVMS�HIPP�)YVSTE
SGGMHIRXEPI��UYIPPS�GLI�TSVXE�E�7ERXMEKS�HM�'SQTSWXIPPE��QE�TSGLM�WERRS�TIVê�GLI�MR
-XEPME�HM�GEQQMRM�GI�RI�WSRS�FIR��������WI�WM�GSRWMHIVE�PE�VIGIRXMWWMQE�ETTVSZE^MSRI
HIPPE�:ME�*VERGMKIRE�HIP�7YH�I�PI�EXXMZMXÚ�HM�WZMPYTTS�GLI�WM�WXERRS�WZSPKIRHS�PYRKS�PE�:ME
%TTME
��TIV�YRE�PYRKLI^^E�XSXEPI�HM��������OQ��9R�EPXVE�WIXXERXMRE�HM�GEQQMRM�WSRS
ERGSVE�WSXXS�MP�ZEKPMS�QMRMWXIVMEPI��TIV�IWWIVI�MRWIVMXM�RIPPE�QETTE�RE^MSREPI�

0IKKM�ERGLI��:EGER^I�RIPPI�1EVGLI��PI�TVSTSWXI�HM�0IKEQFMIRXI�I�8SYVMRK�'PYF�-XEPMERS

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��PS�WGIREVMS�EXXYEPI
+PM�WGIREVM�TVSTSWXM�HEM�'EQQMRM�H�-XEPME�WSRS�QSPXITPMGM��EPGYRM�WSRS�E�WGEPE�VIKMSREPI�
QIRXVI�EPXVM�VMTIVGSVVSRS�PI�ERXMGLI�ZMI�HIM�TIPPIKVMRM�HMVIXXM�E�6SQE��GSQI�PE�:ME
*VERGMKIRE��GLI�MR�-XEPME�TEVXI�HEP�:EPMGS�HIP�+VER�7ER�&IVREVHS��EP�GSRJMRI�GSR�PE
7ZM^^IVE
�EXXVEZIVWERHS�����'SQYRM�HMWXVMFYMXM�PYRKS�SPXVI������OQ�HM�TIVGSVWS��S�PE�:ME
6SQIE�+IVQERMGE��GLI�TEVXIRHS�HEP�&VIRRIVS�VEKKMYRKI�PE�GETMXEPI�TIVGSVVIRHS�����
OQ�I���VIKMSRM��%PXVM�ERGSVE�WIKYSRS�PI�XVEGGI�HIM�RYQIVSWM�WERXM�I�VIPMKMSWM�GLI�LERRS
GSRXVMFYMXS�GSR�PE�TVIHMGE^MSRI�I�PI�STIVI�E�GSWXVYMVI�PE�TIGYPMEVI�SVKERM^^E^MSRI�WSGMS�
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�-P�6YWTERXI���TVMQE�E�6SGGEJPYZMSRI�I�SVE�EH�%WGSPM
4MGIRS��0E�XMTMGE�GYGMRE�XVEHM^MSREPI�HIPP
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0�EVXMGSPS�+MYKRS������TVSZMIRI�HE�4MGIRS���

,Q�TXHVWR�VLWR�XVLDPR�FRRNLHV�SHU�PLJOLRUDUH�O
HVSHULHQ]D�G
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XWLOL]]R�GL�TXHVWR�VLWR,Q�TXHVWR�VLWR�XVLDPR�FRRNLHV�SHU�PLJOLRUDUH�O
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TSPMXMGE�HIP�RSWXVS�4EIWI��JEXXE�HM�MHIRXMXÚ�QYRMGMTEPM�XERXS�TPYVEPM�I�HMZIVWMJMGEXI�XVE�PSVS�
UYERXS�YRMXI�HE�YRE�XVEQE�GYPXYVEPI�HM�JSRHS�GSRHMZMWE�

8YXXM�M�GEQQMRM��HEM�TMï�PYRKLM�EM�TMï�FVIZM�GYWXSHMWGSRS�YRE�TSV^MSRI�MRKIRXI�HIP
TEXVMQSRMS�WXSVMGS��GYPXYVEPI��TVSHYXXMZS�IH�IRSKEWXVSRSQMGS�MXEPMERS��YRS�HIM�TMï�GSVXM��PE
:ME�HIKPM�(IM��ETTIRE�����OQ�HE�&SPSKRE�E�*MVIR^I
�EXXVEZIVWE����'SQYRM�MR�GYM�WM
XVSZERS�SPXVI�����FIRM�GYPXYVEPM��������MQTVIWI��TMï�HM������EWWSGME^MSRM�I����XMTMGMXÚ
(34�-+4�

-XMRIVEVM�WXSVMGM��GYPXYVEPM��REXYVEPMWXMGM�I�VIPMKMSWM�GLI�RYPPE�LERRS�HE�MRZMHMEVI�EPPE�ZME
GSQTSWXIPPERE�I�EKPM�EPXVM�XVEGGMEXM�WXSVMGM�HIPP�9RMSRI�)YVSTIE��M�GEQQMRM�MXEPMERM
TIVGSVVSRS�MP�RSWXVS�4EIWI�MR�XYXXM�M�WIRWM�MRZMXERHSGM�EPPE�VMWGSTIVXE�HM�FSVKLM��XIVVI�I
GEWXIPPM��STIVI�H�EVXI�I�XIWXMQSRMER^I�HIPPE�RSWXVE�WXSVME��GMFM��GSRWYIXYHMRM�I�TEIWEKKM
JVYXXS�HM�YRE�MRXIVE^MSRI�QMPPIREVME�XVE�TSTSPE^MSRM�I�EQFMIRXM�REXYVEPM��á�UYM�GLI�REWGI�PE
XVEHM^MSRI�HIP�WETIV�JEVI�MXEPMERS�M�GYM�TVMQM�HITSWMXEVM�WSRS�M�������4MGGSPM�'SQYRM�GLI
GSWXIPPERS�P�-XEPME�

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��VMPERGMEVI�P�EFMXYHMRI�E�GEQQMREVI
7Y�YR�XSXEPI�HM�������'SQYRM�MXEPMERM�FIR�MP�����	�á�JSVQEXS�HE�GSQYRMXÚ�PSGEPM�HM
QSHIWXI�HMQIRWMSRM��MR�GYM�ZMZSRS�UYEWM����QMPMSRM�HM�GMXXEHMRM��MP�����	�HIPPE�TSTSPE^MSRI
RE^MSREPI
��MR�GYM�STIVERS�MP���	�GMVGE�HIPPI�YRMXÚ�HIP�XIV^S�WIXXSVI�I�TMï�HIP���	�HIPPI
MRHYWXVMI�MXEPMERI�TIV�YR�XSXEPI�HM�MQTMIKS�HM�UYEWM���QMPMSRM�HM�TIVWSRI�I�GLI
GYWXSHMWGSRS�SPXVI�MP���	�HIM�FIRM�GYPXYVEPM�MXEPMERM��+VE^MI�EPPE�PIKKI�WYM�4MGGSPM�'SQYRM��R�
����HIP���SXXSFVI�����
�SKKM�UYIWXI�GSQYRMXÚ�PSGEPM�TSWWSRS�VMTVSKIXXEVI�MP�TVSTVMS
JYXYVS�E�TEVXMVI�HEPPE�ZEPSVM^^E^MSRI�HM�GMVGYMXM�GYPXYVEPM�IH�IRSKEWXVSRSQMGM��-�4MGGSPM
'SQYRM�WSRS�HIM�ZIVM�I�TVSTVM�GERXMIVM�HM�HMZIVWMXÚ�GYPXYVEPI�I�XIVVMXSVMEPI�HSZI
P�EGGSKPMIR^E�HMZIRXE�YRE�VMWSVWE��PE�WSWXIRMFMPMXÚ�WM�XVEQYXE�MR�WTMRXE�EPPE�GVIWGMXE�I
P�MHIRXMXÚ�WM�XVEWJSVQE�MR�GSQTIXMXMZMXÚ�

4IV�VMPERGMEVI�MP�4EIWI�TSXVIFFI�IWWIVI�YXMPI�VMPERGMEVI�P�EFMXYHMRI�E�GEQQMREVI��-�'EQQMRM
H�-XEPME�TSXVIFFIVS�IWWIVI�ERGLI�YRE�QIXEJSVE�HIPPE�VMTVIWE�GLI�MR�UYIWXI�WIXXMQERI�GM
EZZMEQS�E�GSWXVYMVI��7IR^E�HMQIRXMGEVI�GLI�UYEPYRUYI�WXVEHE�TIV�PE�VMGSWXVY^MSRI��TIV
IWWIVI�IJJMGEGI�I�STIVEXMZE��HIZI�IWWIVI�GSVEPI��MRXIKVEXE��VEHMGEXE�RIPPE�TVSJSRHMXÚ�HIM
XIVVMXSVM�HIP�RSWXVS�&IP�4EIWI�

Ç�MR�TVMQS�PYSKS�TIV�M�4MGGSPM�'SQYRM�GLI�M�'EQQMRM�H�-XEPME���UYIWXE�VIXI�HM�ZMI�ZIVHM�GLI
GSPPIKE�XVEHM^MSRM��REXYVE�I�FIPPI^^E��IGSRSQME�YQERE�I�TVSHY^MSRI�EKVSEPMQIRXEVI�E
JMPMIVE�GSVXE��QYPXMRE^MSREPM�XEWGEFMPM�I�EWWSGME^MSRM�RSR�TVSJMX���VETTVIWIRXE�YRE�TVI^MSWE
TSWWMFMPMXÚ�HM�WZMPYTTS�E�QMWYVE�H�YSQS�I�HM�EQFMIRXI��0E�TVIWIRXE^MSRI�HIP�6ETTSVXS
'EQQMRM�H�-XEPME�HM�7]QFSPE�I�-JIP�TYê�SJJVMVI�YR�QEXIVMEPI�YXMPI�TIV�VMTVSTSVVI�PI�FEWM
ERGLI�HIPPE�VMTVIWE�XYVMWXMGE�WSWXIRMFMPI�E�MQTEXXS�TSWMXMZS�WY�WSGMIXÚ�I�EQFMIRXI��E
GLMPSQIXVS�^IVS�

�
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0E�'EXXIHVEPI�EWGSPERE��GSWXVYMXE�WY�YR
IHMJMGMS�HM�ITSGE�VSQERE��LE�WYFMXS�HMZIVWI
QSHMJMGLI�RIP�GSVWS�HIM�WIGSPM��JMRS�EH
EWWYQIVI�P�EWTIXXS�EXXYEPI�

+9)66-2�1)7',-23��0�)63)�%00%�6-')6'%�(-�7È
79-�1328-�7-&-00-2-

-�1SRXM�7MFMPPMRM�WSRS�WXEXM�XIEXVS�HIP�:
GETMXSPS�HM�YR�VSQER^S�GEZEPPIVIWGS�WGVMXXS
HE�%RHVIE�HE�&EVFIVMRS��MP�+YIVVMR
1IWGLMRS�
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2IP�1IHMSIZS�M�7MFMPPMRM�EXXMVEZERS
EZZIRXYVMIVM�HE�XYXXE�)YVSTE��%RXSMRI�(I�0E
7EPI��GLI�WEPå�WYPPE�7MFMPPE�IWEXXEQIRXI����
ERRM�JE��IVE�YRS�HM�UYIWXM�
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7EVERRS�MWXMXYMXI�HIPPI�JMKYVI�EH
LSG�GLI�WIVZMVERRS�EM�'SQYRM
TIV�KEVERXMVI�MP�VMWTIXXS�HIPPI
RSVQI�GLI�VMKYEVHERS�MP
HMWXER^MEQIRXS�WSGMEPI�
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-QY�I�8EWM�������PE�WGEHIR^E�HIP�TVMQS
EGGSRXS�á�JMWWEXS�TIV�PYRIHå����KMYKRS�
)GGS�GSQI�GEPGSPEVI�P�MQTSVXS�TIV�MP
'SQYRI�HM�%WGSPM�4MGIRS�
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6MGSWXVY^MSRI�WGYSPI��YR
TVSKIXXS�TMPSXE�GSRHMZMWS�XVE�MP
'SQYRI�HM�%WGSPM�I�MP
'SQQMWWEVMS�0IKRMRM��TIV�PE
QIWWE�MR�WMGYVI^^E�TSWX�WMWQE�
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'632%'%

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��YRE�VIEPXÚ
TVI^MSWE�TIV�MP�VMPERGMS�HIP�XYVMWQS�WSWXIRMFMPI
4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��UYIWXE�WIXXMQERE�ZIVVÚ�TVIWIRXEXS�MP�VETTSVXS�E
GYVE�HIPPE�*SRHE^MSRI�7]QFSPE�I�HIPPE�*SRHE^MSRI�-JIP�

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��UYIWXE�WIXXMQERE��EPPE�TVIWIR^E�HIP�QMRMWXVS�TIV�M
&IRM�I�PI�EXXMZMXÚ�GYPXYVEPM�I�TIV�MP�XYVMWQS�(EVMS�*VERGIWGLMRM��ZIVVÚ�TVIWIRXEXS�MP�6ETTSVXS
4MGGSPM�'SQYRM�I�'EQQMRM�H�-XEPME��YRE�MRM^MEXMZE�HIPPE�*SRHE^MSRI�7]QFSPE�HM�)VQIXI
6IEPEGGM�I�*EFMS�6IR^M�I�HIPPE�*SRHE^MSRI�-JIP�HIPP�%RGM��

9R�MRZMXS�E�VMWGSTVMVI�PE�TVSHMKMSWE�ZEVMIXÚ�KISKVEJMGE�I�GYPXYVEPI�HIM�TMGGSPM�'SQYRM
KVE^MI�EPPE�JMXXE�VIXI�HM�GEQQMRM�GLI�EZZSPKI�PE�4IRMWSPE��4IV�RSM�MXEPMERM�UYERHS�WM�HMGI
GEQQMRS�WM�ZE�GSR�PE�QIRXI�EP�TMï�PYRKS��VEQMJMGEXS�I�JEQSWS�MXMRIVEVMS�HIPP�)YVSTE
SGGMHIRXEPI��UYIPPS�GLI�TSVXE�E�7ERXMEKS�HM�'SQTSWXIPPE��QE�TSGLM�WERRS�TIVê�GLI�MR
-XEPME�HM�GEQQMRM�GI�RI�WSRS�FIR��������WI�WM�GSRWMHIVE�PE�VIGIRXMWWMQE�ETTVSZE^MSRI
HIPPE�:ME�*VERGMKIRE�HIP�7YH�I�PI�EXXMZMXÚ�HM�WZMPYTTS�GLI�WM�WXERRS�WZSPKIRHS�PYRKS�PE�:ME
%TTME
��TIV�YRE�PYRKLI^^E�XSXEPI�HM��������OQ��9R�EPXVE�WIXXERXMRE�HM�GEQQMRM�WSRS
ERGSVE�WSXXS�MP�ZEKPMS�QMRMWXIVMEPI��TIV�IWWIVI�MRWIVMXM�RIPPE�QETTE�RE^MSREPI�

0IKKM�ERGLI��:EGER^I�RIPPI�1EVGLI��PI�TVSTSWXI�HM�0IKEQFMIRXI�I�8SYVMRK�'PYF�-XEPMERS

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��PS�WGIREVMS�EXXYEPI
+PM�WGIREVM�TVSTSWXM�HEM�'EQQMRM�H�-XEPME�WSRS�QSPXITPMGM��EPGYRM�WSRS�E�WGEPE�VIKMSREPI�
QIRXVI�EPXVM�VMTIVGSVVSRS�PI�ERXMGLI�ZMI�HIM�TIPPIKVMRM�HMVIXXM�E�6SQE��GSQI�PE�:ME
*VERGMKIRE��GLI�MR�-XEPME�TEVXI�HEP�:EPMGS�HIP�+VER�7ER�&IVREVHS��EP�GSRJMRI�GSR�PE
7ZM^^IVE
�EXXVEZIVWERHS�����'SQYRM�HMWXVMFYMXM�PYRKS�SPXVI������OQ�HM�TIVGSVWS��S�PE�:ME
6SQIE�+IVQERMGE��GLI�TEVXIRHS�HEP�&VIRRIVS�VEKKMYRKI�PE�GETMXEPI�TIVGSVVIRHS�����
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9RE�GSPSRRE�TSVXERXI�HIPPE�GYGMRE�TMGIRE�SKKM
WTIKRI����GERHIPMRI��0YMKM��+MKKM��%VKMVE��GSQTMI���
ERRM��9RE�ZMXE�HIHMGEXE�EPPE�GYGMRE�I�EP�WYS�VMWXSVERXI
�-P�6YWTERXI���TVMQE�E�6SGGEJPYZMSRI�I�SVE�EH�%WGSPM
4MGIRS��0E�XMTMGE�GYGMRE�XVEHM^MSREPI�HIPP
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0�EVXMGSPS�+MYKRS������TVSZMIRI�HE�4MGIRS���

,Q�TXHVWR�VLWR�XVLDPR�FRRNLHV�SHU�PLJOLRUDUH�O
HVSHULHQ]D�G
XVR�GHO�VLWR��QRQ�UHJLVWULDPR�QHVVXQ�WLSR�GL�GDWR�SHUVRQDOH��/
XWLOL]]R�GL�TXHVWR�VLWR,Q�TXHVWR�VLWR�XVLDPR�FRRNLHV�SHU�PLJOLRUDUH�O
HVSHULHQ]D�G
XVR�GHO�VLWR��QRQ�UHJLVWULDPR�QHVVXQ�WLSR�GL�GDWR�SHUVRQDOH��/
XWLOL]]R�GL�TXHVWR�VLWR
FRVWLWXLVFH�O
DFFHWWD]LRQH�LPSOLFLWD�DOO
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OQ�I���VIKMSRM��%PXVM�ERGSVE�WIKYSRS�PI�XVEGGI�HIM�RYQIVSWM�WERXM�I�VIPMKMSWM�GLI�LERRS
GSRXVMFYMXS�GSR�PE�TVIHMGE^MSRI�I�PI�STIVI�E�GSWXVYMVI�PE�TIGYPMEVI�SVKERM^^E^MSRI�WSGMS�
TSPMXMGE�HIP�RSWXVS�4EIWI��JEXXE�HM�MHIRXMXÚ�QYRMGMTEPM�XERXS�TPYVEPM�I�HMZIVWMJMGEXI�XVE�PSVS�
UYERXS�YRMXI�HE�YRE�XVEQE�GYPXYVEPI�HM�JSRHS�GSRHMZMWE�

8YXXM�M�GEQQMRM��HEM�TMï�PYRKLM�EM�TMï�FVIZM�GYWXSHMWGSRS�YRE�TSV^MSRI�MRKIRXI�HIP
TEXVMQSRMS�WXSVMGS��GYPXYVEPI��TVSHYXXMZS�IH�IRSKEWXVSRSQMGS�MXEPMERS��YRS�HIM�TMï�GSVXM��PE
:ME�HIKPM�(IM��ETTIRE�����OQ�HE�&SPSKRE�E�*MVIR^I
�EXXVEZIVWE����'SQYRM�MR�GYM�WM
XVSZERS�SPXVI�����FIRM�GYPXYVEPM��������MQTVIWI��TMï�HM������EWWSGME^MSRM�I����XMTMGMXÚ
(34�-+4�

-XMRIVEVM�WXSVMGM��GYPXYVEPM��REXYVEPMWXMGM�I�VIPMKMSWM�GLI�RYPPE�LERRS�HE�MRZMHMEVI�EPPE�ZME
GSQTSWXIPPERE�I�EKPM�EPXVM�XVEGGMEXM�WXSVMGM�HIPP�9RMSRI�)YVSTIE��M�GEQQMRM�MXEPMERM
TIVGSVVSRS�MP�RSWXVS�4EIWI�MR�XYXXM�M�WIRWM�MRZMXERHSGM�EPPE�VMWGSTIVXE�HM�FSVKLM��XIVVI�I
GEWXIPPM��STIVI�H�EVXI�I�XIWXMQSRMER^I�HIPPE�RSWXVE�WXSVME��GMFM��GSRWYIXYHMRM�I�TEIWEKKM
JVYXXS�HM�YRE�MRXIVE^MSRI�QMPPIREVME�XVE�TSTSPE^MSRM�I�EQFMIRXM�REXYVEPM��á�UYM�GLI�REWGI�PE
XVEHM^MSRI�HIP�WETIV�JEVI�MXEPMERS�M�GYM�TVMQM�HITSWMXEVM�WSRS�M�������4MGGSPM�'SQYRM�GLI
GSWXIPPERS�P�-XEPME�

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��VMPERGMEVI�P�EFMXYHMRI�E�GEQQMREVI
7Y�YR�XSXEPI�HM�������'SQYRM�MXEPMERM�FIR�MP�����	�á�JSVQEXS�HE�GSQYRMXÚ�PSGEPM�HM
QSHIWXI�HMQIRWMSRM��MR�GYM�ZMZSRS�UYEWM����QMPMSRM�HM�GMXXEHMRM��MP�����	�HIPPE�TSTSPE^MSRI
RE^MSREPI
��MR�GYM�STIVERS�MP���	�GMVGE�HIPPI�YRMXÚ�HIP�XIV^S�WIXXSVI�I�TMï�HIP���	�HIPPI
MRHYWXVMI�MXEPMERI�TIV�YR�XSXEPI�HM�MQTMIKS�HM�UYEWM���QMPMSRM�HM�TIVWSRI�I�GLI
GYWXSHMWGSRS�SPXVI�MP���	�HIM�FIRM�GYPXYVEPM�MXEPMERM��+VE^MI�EPPE�PIKKI�WYM�4MGGSPM�'SQYRM��R�
����HIP���SXXSFVI�����
�SKKM�UYIWXI�GSQYRMXÚ�PSGEPM�TSWWSRS�VMTVSKIXXEVI�MP�TVSTVMS
JYXYVS�E�TEVXMVI�HEPPE�ZEPSVM^^E^MSRI�HM�GMVGYMXM�GYPXYVEPM�IH�IRSKEWXVSRSQMGM��-�4MGGSPM
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��å�>�]SuK]]a�^a_IS>]K²��_�kpKmo>�ilamiKooSu>­�O�Pa_I>^K_o>]K�lSuSo>]S{{>lK�S�iSGGa]S

FalQRS­�IauK�_>mGK�]>�^>QQSal�i>loK�IK]]K�_amolK�KGGK]]K_{K��ai­�GRK�I>__a�]>uala

>_GRK�>I�>]olS�mKooalS�Ga^K�>loSQS>_>oa­�Gp]opl>�KI�S__au>{Sa_K­�K�P>__a�mS�GRK�mS>�S_

kpKmoa�Ga_oKmoa�iSt�>^iSa�GRK�aQQS�mS�IKuK�i>l]>lK�IS�>QlSGa]opl>Ì²

�aGpm�Ä��]�l>iialoa�Ë,SGGa]S�
a^p_S�K�
>^^S_S�IÎ�o>]S>Ì

Ë,SGGa]S�
a^p_S�K�
>^^S_S�IÎ�o>]S>Ì�O�p_�uS>QQSa�Ga^iamoa�I>����SoS_Kl>lS�S_���²����\^

GRK�mS�m_aI>�]p_Qa�opoo>�]>�,K_Sma]>�K�]K�Sma]K­�>ool>uKlm>��²����Ga^p_S­�IS�GpS����

iSGGa]S�À��å�IS�kpK]]S�S_oKlKmm>oS�I>]]>�lKoK�IKQ]S�SoS_Kl>lSÁ­�K�S_Ga_ol>�a]olK��²����FK_S

Gp]opl>]S�K�����ilaIp{Sa_S��ai¸�Qi­�]Î��­�å�IS�kpKmoK�p]oS^K�_KS�iSGGa]S�Ga^p_S²�.pKmoS

p]oS^S�ma_a��²����ÀkpS_IS�Ga_�iaia]>{Sa_K�i>lS�a�S_PKlSalK�>S��²����>FSo>_oSÁ�S_��o>]S>�>]]>

I>o>�IK]����^>l{a�����­�mp�p_�oao>]K�IS��²����Ga^p_S²�/>iilKmK_o>_a­�Ip_kpK­�S]���­�å

IK]�oao>]K�IKS�
a^p_S�So>]S>_S²

2_a�IKS�^aoSuS�iSt�mpQQKmoSuS�iKl�S_ol>ilK_IKlK�kpKmo>�>uuK_opl>�O�GKlo>^K_oK

kpK]]a�l>iilKmK_o>oa�I>]]>�miKGS>]K�lK]>{Sa_K�ol>�S�iSGGa]S�Ga^p_S�K�S�
>^^S_S�IÎ�o>]S>­

S_ISuSIp>oS�_K]������I>]�!S_SmoKla�IKS�FK_S�K�IK]]K�>ooSuSoB�Gp]opl>]S�K�IK]�oplSm^a²�2_

K]K_Ga�IS����SoS_Kl>lS�GRK�_K]�oK^ia�GlKmGKlB�Ga_�S]�ilaQlKmmSua�S_mKlS^K_oa�IS�_pauS

G>^^S_S­�S_�i>loSGa]>lK�IK]]Î�o>]S>�^KlSISa_>]K­�GRK�GamoSopSl>__a�aGG>mSa_K�IS

>^i]S>^K_oa�K�>QQSal_>^K_oa�IS�kpKmoa�]>uala�GRK�uSK_K�>I�>llSGGRSlK�]>�Ga]]>_>

�KaQl>PSK�IK]]>��a_I>{Sa_K�0x^Fa]>²���p_�ilaQKooa�IS�>_>]SmS�K�l>GGa_oa

IK]]ÎKGa_a^S>�K�IK]�i>olS^a_Sa�moalSGa�Gp]opl>]K�K�>^FSK_o>]K�IKS�oKllSoalS�So>]S>_S

>uuS>oa�_K]������Ga_�,SGGa]S�Ga^p_S�K�ilaIp{Sa_S�oSiSGRK­�lK>]S{{>oa�S_mSK^K�>


a]ISlKooS­�GRK�R>�KuSIK_{S>oa�Ga^K�S]���å�IKS�ilaIaooS��ai�K��Qi�K�S]���å�IKS�uS_S

So>]S>_S�iSt�ilKQS>oS�R>__a�>�GRK�uKIKlK�Ga_�S�iSGGa]S�Ga^p_S·�K�Ga_�]Î�o]>_oK

IK]]Î�iiK__S_a­�ilS^>�mSmoK^>oS{{>{Sa_K�IK]]K�u>]K_{K�>^FSK_o>]S­�Gp]opl>]S�KI

KGa_a^SGRK�IK]�iSt�Ql>_IK�mSmoK^>�^a_opama�IK]�!KISoKll>_Ka²

��
>^^S_S�ma_a�p_>�aGG>mSa_K�IS�ila^a{Sa_K�oplSmoSG>�K�Gp]opl>]K�K�IS�muS]piia�]aG>]K

iKl�]K�GSooB�IÎ>loK�IS�^KISK�K�Ql>_IS�IS^K_mSa_S�^>�mail>oopooa�iKl�kpK]]K�lK>]oB

oKllSoalS>]S�G>i>GS�IS�GaQ]SKlK�]K�aiialop_SoB�IK]]>�]KQQK�mpS�,SGGa]S�
a^p_S�À]>�_²����IK]

�¸��¸����­�^KQ]Sa�Ga_amGSpo>�Ga^K�]KQQK�/K>]>GGSÁ¬�GRK�ilKuKIK�^SmplK�K�molp^K_oS

iKl�l>PPal{>lK�S�mKluS{S�oKllSoalS>]S�Ä�>�i>loSlK�I>]�ISQSo>]K�K�I>S�ilKmYIS�m>_So>lS�Ga^K

]ÎK^KlQK_{>�
auSIÄ���R>�KuSIK_{S>oa�Ä�K�ila^pauKlK­�S_�i>loSGa]>lK­�]K�ilaIp{Sa_S

>loSQS>_>]S�KI�K_aQ>mola_a^SGRK�K�S]�lKGpiKla­�]>�lSkp>]SPSG>{Sa_K�K�]>�^Kmm>�S_

mSGplK{{>�IKS�GK_olS�moalSGS²�
a_IS{Sa_S�Pa_I>^K_o>]S�iKl�alQ>_S{{>lK�>IKQp>o>^K_oK

amiSo>]SoB­�lSmoal>{Sa_K�K�mKluS{S�K�lSmia_IKlK�GamY�>I�p_>�_pau>�Ia^>_I>�oplSmoSG>

IKmoS_>o>�>�GlKmGKlK�>_GRK�S_�Ga_mKQpK_{>�IK]]ÎKiSIK^S>�I>�
auSIÄ���Ga^K

KuSIK_{S>oa�I>]]Î>]oa�_p^Kla�IS�ilKmK_{K�lKQSmol>oa�_KS�iSGGa]S�Ga^p_S�K�_K]]K�>lKK

^a_o>_K�S_�kpKmoS�ilS^S�PS_K�mKooS^>_>�Iaia�]>�PS_K�IK]�]aG\Iav_²

1KllSoalS�>�GpS�aQQS�mS�Qp>lI>�Ga_�aGGRS�_pauS�iKl�]>�]ala�m>]pFlSoB­�iKl�]>�kp>]SoB�IKS

i>Km>QQS­�iKl�S]�ISmo>_{S>^K_oa�PSmSGa�Ga^K�Ga_IS{Sa_K�Ga__>opl>o>�IKS�]paQRS�K�_a_

GamolSooSu>­�iKl�]>�]ala�iSGGa]>�IS^K_mSa_K�K�iKl�]>�]ala�ilammS^SoB�Ga^K�IS^amol>

>_GRK�S]�ISF>ooSoa�GRK�mS�O�>iKloa�mpS�iammSFS]S�ilaGKmmS�IS�ISmiKlmSa_K�>FSo>oSu>�I>]]K

Ql>_IS�>lKK�plF>_K�uKlma�FalQRS�K�iSGGa]S�Ga^p_S²

�]S�mGK_>lS�aPPKloS�I>S�
>^^S_S�IÎ�o>]S>�ma_a�I>uuKla�u>moS�K�ISuKlmS­�>ool>uKlm>_a�,>lGRS
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_>{Sa_>]S�K�lKQSa_>]S­�PSp^S­�FamGRS�K�PalKmoK­�i>Km>QQS�>Ql>lS­�GamoKQQS>_a�]>QRS�K�{a_K

p^SIK­�l>QQSp_Qa_a�FalQRS­�iSKuS­�>FF>{SK­�m>_op>lS­�^a_>moKlS­�PaloK{{K�K�G>moK]]S²

1lauS>^a�SoS_Kl>lS�lKQSa_>]S�Ga^K�S]�0K_oSKla� SQplS>�K�S]�7S>QQSa�_K]]>�0oalS>�IÎ�Flp{{a¬

S]�ilS^a­�I>� p_S�>�7K_oS^SQ]S>­�>ool>uKlma�]>� SQplS>�]p_Qa�]>�Gamo>­�m>]K_Ia�iKl�>]Gp_S

ol>ooS�mpS�iK_ISS�IK]]K�^a_o>Q_K·�S]�mKGa_Ia�GS�Ga_IpGK�_K]]>�lKQSa_K�PaloK�K�QK_oS]K

>ool>uKlma�GS_kpK�ISuKlmS�SoS_Kl>lS­�i>mm>_Ia�iKl�a]olK�kp>l>_o>�Ga^p_S�S_�ilauS_GS>�IK

 Î�kpS]>�K�IS�,KmG>l>­�S_GlaGS>_Ia�mSoS�>lGRKa]aQSGS­�GRSKmK�lSGGRK�IS�FK]]K{{>­�i>Km>QQS

^a{{>PS>oa�K�]paQRS�IS�K]Ku>oa�S_oKlKmmK�_>opl>]SmoSGa²�$�]>�!>Q_>�7S>��l>_GSQK_>­�GRK

ISuSIK�S_�IpK�]>�0SGS]S>�S_�p_�iKlGalma�GRK�Ga]]KQ>�,>]Kl^a�>I��QlSQK_oa²��]olS�G>^^S_S

S_uKGK�>ool>uKlm>_a�S]��K]�,>KmK�i>loK_Ia�PpalS�I>S�Ga_PS_S�_>{Sa_>]S­�Ga^K�]>�7S>

�l>_GSQK_>­�GRK�>llSu>�PS_a�>�/a^>�K�R>�S_S{Sa�I>]�7>]SGa�IS�0>_��Kl_>lIa�Ä�S_��o>]S>�>]

Ga_PS_K�Ga_�]>�0uS{{Kl>�Ä�S_Ga_ol>_Ia�����Ga^p_S�S_�p_�iKlGalma�]p_Qa�a]olK������\^²

$�Ga^K�]>�7S>�/a^K>��Kl^>_SG>­�GRK�i>loK_Ia�I>]��lK__Kla�QSp_QK�mK^ilK�>�/a^>

S_�p_�uS>QQSa�IS������\^�>ool>uKlma���lKQSa_S²

1>_oS�>_GRK�S�G>^^S_S�lK]SQSamS¬�>I�KmK^iSa�]>�7S>�IS��l>_GKmGa­�GRK�lSiKlGallK�S

ilS_GSi>]S�]paQRS�K�m>_op>lS�IK]]>�uSo>�IK]�,>ola_a�IÎ�o>]S>²���
>^^S_S�IÎ�o>]S>�l>PPal{>_a

>_GRK�S]�lpa]a�K�S]�ilKmSISa�IKS�iSGGa]S�Ga^p_S­�IS�SmoSop{Sa_S�K�Ga^p_SoB�]aG>]S�G>i>GS�IS

^>_oK_KlK�K�l>PPal{>lK�S�ilS^>oS�S_oKl_>{Sa_>]S�GRK�ipe�u>_o>lK�S]�_amola�,>KmK¬�Ga^K

kpK]]a�GRK­�mKGa_Ia�]>�G]>mmSPSG>�moS]>o>�_K]������I>�1RK�0iKGo>oal��_IKw�uKIK�]>�Gp]opl>

So>]S>_>�Ga^K�]>�iSt�S_P]pK_oK�>]�^a_Ia­�iaoK_oK�K�mpQQKmoSua�lKolaoKll>�IK]�!>IK�S_

�o>]x�K�IKS�^a]oS�mpGGKmmS�IK]]ÎKwialo�olSGa]alK²
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� � � � � �/$46('â��*á7*01��������� � �5 � :

&410$&$ (8(06á 21.á6á&$ 24á/$�2$*á0$

$UEQNK��áPVGTGUUCPVG�KPEQPVTQ�UW�Å2KEEQNK
&QOWPK�G�&COOKPK�FÆáVCNKCÆ�EQP�*WKFQ
&CUVGNNK�G�KN�/KPKUVTQ�)TCPEGUEJKPK
'K�4GFC\KQPG�$UEQNK�� ����*KWIPQ����� � ��� � �

3ULPD�HUDYDPR�LQ�SRFKL�D�VRVWHQHUOR��RUD�OR�VWDQQR�GLFHQGR�LQ�WDQWL��3ULPD

WXWWL�YDWLFLQDYDQR�FKH�LO�IXWXUR�GHOO¶XRPR�VXO�SLDQHWD��,WDOLD�FRPSUHVD��RYYLDPHQWH��IRVVH

OHJDWR�LQVFLQGLELOPHQWH�DG�XQD�HVLVWHQ]D�GD�WUDVFRUUHUH�QHOOH�JUDQGL�FLWWj��/D�GHQVLWj�FRPH

GHVWLQR��2UD�LQ�SDUHFFKL��H�VRWWR�RJQL�ODWLWXGLQH�SROLWLFD��VFRPPHWWRQR�DO�FRQWUDULR�FKH�OD

+QOG� � �&TQPCEC� � �$UEQNK��áPVGTGUUCPVG�KPEQPVTQ�UW�Å2KEEQNK�&QOWPK�G�&COOKPK�FÆáVCNKCÆ�EQP�*WKFQ�&CUVGNNK���

	

0L�SLDFH �

$46á&1.á�2á7
�.(66á

$UEQNK��&QTQPCXKTWU��'QRQ����IKQTPK�CPEJG
KN�UGEQPFQ�FKRGPFGPVG�EQOWPCNG�¥
VQTPCVQ�C�ECUC
4GFC\KQPG�$UEQNK� � ����*KWIPQ�����

$UEQNK��áPCWIWTCVQ�FC�5KPFCEQ�G�$UUGUUQTK
KN�PWQXQ�Å*KCTFKPQ�FGNNG�/CTIJGTKVGÆ�C�.C
5ECNGVVC
4GFC\KQPG�$UEQNK� � ����*KWIPQ�����

$UEQNK��TKUUC�XKQNGPVC�C�2KC\\C�FGN�2QRQNQ�
.G�HQT\G�FGNNÆQTFKPG�KPVGTXGPIQPQ�FQRQ
NÆCNNGTVC�FGK���
8CNGPVKPC�6TGPVC� � ����*KWIPQ�����

$UEQNK��'QRQ����IKQTPK�UGP\C�EQPVCIK�KN
2KEGPQ�¥�&QXKF�)TGG
8CNGTKQ�4QUC� � ����*KWIPQ�����

6GTGUC�5EJKCXQPK��ENCUUG�Å���PCVKXC�FK
2KGFKNCOC�FGEGFWVC�KP�$OGTKEC��.C
HCOKINKC�EGTEC�$FTKCPC����

&410$&$ 21.á6á&$ 52146 &7.674$�	�52(66$&1.1 (&101/á$ (8(06á 8á'(1 52$<á1�$á�.(6614á 47%4á&+( �

4('$<á10( &1..$%14$ &12;4á*+6 24á8$&; 27%%.á&á6� &1'á&(�(6á&1
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ULSUHVD�SRVW�SDQGHPLD��QHOOD�QRVWUD�1D]LRQH��H�QRQ�VROR��SDVVD�DQFKH�GDOOH�]RQH�SL�

GLVWDQWL�GDOOH�DUHH�XUEDQL]]DWH��'DOOD�ULVFRSHUWD�GHOOH�&LWWj�PHGLH�H�GHL�ERUJKL��GHL�SLFFROL

&RPXQL�H�GHOOH�DUHH�PDUJLQDOL��VSHVVR�LQ�VDOLWD��GRYH�ELFLFOHWWH�H�PRQRSDWWLQL�VRQR�XQR

VIL]LR�SHU�SRFKL��H�GRYH�OH�=7/�VRQR�QDWXUDOL�

1RQ�VL�WUDWWD�GL�DVVHFRQGDUH�ORJLFKH�ULYHQGLFD]LRQLVWH��PD�SLXWWRVWR�GL�FUHDUH

LQWHUGLSHQGHQ]H�H�FRQQHVVLRQL�ULSURSRQHQGR�TXHO�UDSSRUWR�³FLWWj�FDPSDJQD´�FKH�GDO

WHPSR�GHL�IUDWHOOL�3LHWUR�H�$PEURJLR�/RUHQ]HWWL�KD�FRQQRWDWR�LO�³EXRQ�JRYHUQR´�GHOOH�FRVH�GL

WXWWL�QHOOD�WUDGL]LRQH�LWDOLDQD�

(�GXQTXH�GDWH�TXHVWH�SUHPHVVH��ROWUH�FKH

VXL�PRQRSDWWLQL��H�EHQH�ULFRUGDUVL�TXDQWR�q

VDOXWDUH�DQGDUH�D�SLHGL��4XHVWR�Vu�q�SHU�WXWWL�

3ULPD�DQFRUD�FKH�OD�ULFRVWUX]LRQH�SUHYHGD

QXRYL�H�DXVSLFDELOL�DIIOXVVL�WXULVWLFL�GDOO¶HVWHUR�

SRVVLDPR�±�QRL�LWDOLDQL�±�ULWURYDUH�OH�PDSSH

GHL�JUDQGL�FDPPLQL�LWDOLDQL��4XHVWD�VHWWLPDQD

YHUUj�SUHVHQWDWR�LO�5DSSRUWR�³3LFFROL�&RPXQL

H�&DPPLQL�G¶,WDOLD´��XQD�LQL]LDWLYD�GHOOD

)RQGD]LRQH�6\PEROD�GL�(UPHWH�5HDODFFL�H

)DELR�5HQ]L�H�GHOOD�)RQGD]LRQH�,IHO�GHOO¶$QFL�

&L�VDUj�DQFKH�LO�PLQLVWUR�SHU�L�%HQL�H�OH

DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��'DULR�)UDQFHVFKLQL�

8Q¶LQL]LDWLYD�SUH]LRVD��8Q�LQYLWR�D�ULVFRSULUH�OD�SURGLJLRVD�YDULHWj�JHRJUDILFD�H�FXOWXUDOH�GHL

SLFFROL�&RPXQL�JUD]LH�DOOD�ILWWD�UHWH�GL�³FDPPLQL´�FKH�DYYROJH�OD�QRVWUD�3HQLVROD��$QFKH�SHU

QRL�LWDOLDQL�TXDQGR�VL�GLFH�³FDPPLQR´�VL�YD�FRQ�OD�PHQWH�DO�SL��OXQJR��UDPLILFDWR�H�IDPRVR

LWLQHUDULR�GHOO¶(XURSD�RFFLGHQWDOH��TXHOOR�FKH�SRUWD�D�6DQWLDJR�GL�&RPSRVWHOOD��3RFKL�VDQQR

SHUz�FKH�LQ�,WDOLD�GL�³FDPPLQL´�FH�QH�VRQR�EHQ��������VH�VL�FRQVLGHUD�OD�UHFHQWLVVLPD

DSSURYD]LRQH�GHOOD�9LD�)UDQFLJHQD�GHO�6XG�H�OH�DWWLYLWj�GL�VYLOXSSR�FKH�VL�VWDQQR�VYROJHQGR

OXQJR�OD�9LD�$SSLD���SHU�XQD�OXQJKH]]D�WRWDOH�GL��������NP��8Q¶DOWUD�VHWWDQWLQD�GL

³FDPPLQL´�VRQR�DQFRUD�VRWWR�LO�YDJOLR�PLQLVWHULDOH��SHU�HVVHUH�LQVHULWL�QHOOD�PDSSD�QD]LRQDOH�

*OL�VFHQDUL�SURSRVWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�PROWHSOLFL��$OFXQL�VRQR�D�VFDOD�UHJLRQDOH��$OWUL

FDPPLQL�ULSHUFRUURQR�L�VHJPHQWL�LWDOLDQL�GHOOH�DQWLFKH�YLH�GHL�SHOOHJULQL�GLUHWWL�D�5RPD��OD�9LD

)UDQFLJHQD��FKH�LQ�,WDOLD�SDUWH�GDO�9DOLFR�GHO�*UDQ�6DQ�%HUQDUGR��DO�FRQILQH�FRQ�OD�6YL]]HUD�

DWWUDYHUVDQGR�����&RPXQL�GLVWULEXLWL�OXQJR�ROWUH������NP�GL�SHUFRUVR��R�OD�9LD�5RPHD

*HUPDQLFD��FKH�SDUWHQGR�GDO�%UHQQHUR�UDJJLXQJH�OD�FDSLWDOH�SHUFRUUHQGR������NP�H��

UHJLRQL��$OWUL�DQFRUD�VHJXRQR�OH�WUDFFH�GHL�QXPHURVL�VDQWL�H�UHOLJLRVL�FKH�KDQQR�FRQWULEXLWR

FRQ�OD�SUHGLFD]LRQH�H�OH�RSHUH�D�FRVWUXLUH�OD�SHFXOLDUH�RUJDQL]]D]LRQH�VRFLR�SROLWLFD�GHO

QRVWUR�3DHVH��IDWWD�GL�LGHQWLWj�PXQLFLSDOL�WDQWR�SOXUDOL�H�GLYHUVLILFDWH�WUD�ORUR��TXDQWR�XQLWH

GD�XQD�WUDPD�FXOWXUDOH�GL�IRQGR�FRQGLYLVD�

7XWWL�L�FDPPLQL��GDL�SL��OXQJKL�DL�SL��EUHYL�FXVWRGLVFRQR�XQD�SRU]LRQH�LQJHQWH�GHO

SDWULPRQLR�VWRULFR��FXOWXUDOH��SURGXWWLYR�HG�HQRJDVWURQRPLFR�LWDOLDQR��XQR�GHL�SL��FRUWL��OD

�

8CNGPVKPC�6TGPVC� � ����*KWIPQ�����

52146

$UEQNK�&CNEKQ��&QPHGTGP\C�RTG�
RCTVKVC�FK�/KUVGT�$DCUECN�
È8QINKCOQ�TKRCTVKTG�DGPGÉ

���*KWIPQ�����

5CP�%GPGFGVVQ��.C�6GEPQ
4KXKGTC�FGNNG�2CNOG�&��RTQPVC
C�TKRCTVKTG

���*KWIPQ�����

$UEQNK�&CNEKQ��5QPQ����K
EQPXQECVK�FC�OKUVGT
*WKNNGTOQ�$DCUECN

���*KWIPQ�����

$46á&1.á�2á7
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9LD�GHJOL�'HL��DSSHQD�����NP�GD�%RORJQD�D�)LUHQ]H��DWWUDYHUVD����&RPXQL�LQ�FXL�VL�WURYDQR

ROWUH�����EHQL�FXOWXUDOL��������LPSUHVH��SL��GL������DVVRFLD]LRQL�H����WLSLFLWj�'23�,*3�

,WLQHUDUL�VWRULFL��FXOWXUDOL��QDWXUDOLVWLFL�H�UHOLJLRVL�FKH�QXOOD�KDQQR�GD�LQYLGLDUH�DOOD�YLD

FRPSRVWHOODQD�H�DJOL�DOWUL�WUDFFLDWL�VWRULFL�GHOO¶8QLRQH�(XURSHD��L�FDPPLQL�LWDOLDQL�SHUFRUURQR�LO

QRVWUR�3DHVH�LQ�WXWWL�L�VHQVL�LQYLWDQGRFL�DOOD�ULVFRSHUWD�GL�ERUJKL��WHUUH�H�FDVWHOOL��RSHUH

G¶DUWH�H�WHVWLPRQLDQ]H�GHOOD�QRVWUD�VWRULD��FLEL��FRQVXHWXGLQL�H�SDHVDJJL�IUXWWR�GL�XQD

LQWHUD]LRQH�PLOOHQDULD�WUD�SRSROD]LRQL�H�DPELHQWL�QDWXUDOL��q�TXL�FKH�QDVFH�OD�WUDGL]LRQH�GHO

VDSHU�IDUH�LWDOLDQR�L�FXL�SULPL�GHSRVLWDUL�VRQR�L������3LFFROL�&RPXQL�FKH�FRVWHOODQR�O¶,WDOLD�

6X�XQ�WRWDOH�GL������&RPXQL�LWDOLDQL�EHQ�LO�������q�IRUPDWR�GD�FRPXQLWj�ORFDOL�GL�PRGHVWH

GLPHQVLRQL��LQ�FXL�YLYRQR�TXDVL����PLOLRQL�GL�FLWWDGLQL��LO�������GHOOD�SRSROD]LRQH�QD]LRQDOH��

LQ�FXL�RSHUDQR�LO�����FLUFD�GHOOH�XQLWj�GHO�WHU]R�VHWWRUH�H�SL��GHO�����GHOOH�LQGXVWULH�LWDOLDQH

SHU�XQ�WRWDOH�GL�LPSLHJR�GL�TXDVL���PLOLRQL�GL�SHUVRQH�H�FKH�FXVWRGLVFRQR�ROWUH�LO�����GHL

EHQL�FXOWXUDOL�LWDOLDQL�

*UD]LH�DOOD�OHJJH�VXL�3LFFROL�&RPXQL��Q������GHO���RWWREUH�������RJJL�TXHVWH�FRPXQLWj�ORFDOL

SRVVRQR�ULSURJHWWDUH�LO�SURSULR�IXWXUR�D�SDUWLUH�GDOOD�YDORUL]]D]LRQH�GL�FLUFXLWL�FXOWXUDOL�HG

HQRJDVWURQRPLFL��,�3LFFROL�&RPXQL�VRQR�GHL�YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H

WHUULWRULDOH�GRYH�O¶DFFRJOLHQ]D�GLYHQWD�XQD�ULVRUVD��OD�VRVWHQLELOLWj�VL�WUDPXWD�LQ�VSLQWD�DOOD

FUHVFLWD�H�O¶LGHQWLWj�VL�WUDVIRUPD�LQ�FRPSHWLWLYLWj�

&DQWLHUL�WDQWR�SL��SUH]LRVL�LQ�TXHVWD�IDVH�GL�ULFRVWUX]LRQH�GHO�3DHVH��GRYH�OD�GLPHQVLRQH

WHUULWRULDOH�H�OD�UHWH�GHOOH�FRPXQLWj�ORFDOL�GLYHQWHUDQQR�GHFLVLYH�SHU�OD�TXDOLWj�GHOOD�YLWD�GL

GRPDQL��GXUDQWH�OD�IDVH����OD�IDVH���H�WXWWH�OH�VXFFHVVLYH�QXPHUD]LRQL�FKH�FL�SRUWHUDQQR�DO

IXWXUR�

3HU�ULODQFLDUH�LO�3DHVH�SRWUHEEH�HVVHUH�XWLOH�ULODQFLDUH�O¶DELWXGLQH�D�FDPPLQDUH��,�³&DPPLQL

G¶,WDOLD´�SRWUHEEHUR�HVVHUH�DQFKH�XQD�PHWDIRUD�GHOOD�ULSUHVD�FKH�LQ�TXHVWH�VHWWLPDQH�FL

DYYLDPR�D�FRVWUXLUH��6HQ]D�GLPHQWLFDUH�FKH�TXDOXQTXH�VWUDGD�SHU�OD�ULFRVWUX]LRQH��SHU

HVVHUH�HIILFDFH�H�RSHUDWLYD��GHYH�HVVHUH�FRUDOH��LQWHJUDWD��UDGLFDWD�QHOOD�SURIRQGLWj�GHL

WHUULWRUL�GHO�QRVWUR�%HO�3DHVH�

Ê�LQ�SULPR�OXRJR�SHU�L�3LFFROL�&RPXQL�FKH�L�&DPPLQL�G¶,WDOLD�±�TXHVWD�UHWH�GL�YLH�YHUGL�FKH

FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�µXPDQD¶�H�SURGX]LRQH�DJURDOLPHQWDUH�D

ILOLHUD�FRUWD��PXOWLQD]LRQDOL�WDVFDELOL�H�DVVRFLD]LRQL�QRQ�SURILW�±�UDSSUHVHQWD�XQD�SUH]LRVD

SRVVLELOLWj�GL�VYLOXSSR�D�PLVXUD�G¶XRPR�H�GL�DPELHQWH��/D�SUHVHQWD]LRQH�GHO�5DSSRUWR

³&DPPLQL�G¶,WDOLD´�GL�6\PEROD�H�,IHO�SXz�RIIULUH�XQ�PDWHULDOH�XWLOH�SHU�ULSURSRUUH�OH�EDVL

DQFKH�GHOOD�ULSUHVD�WXULVWLFD�VRVWHQLELOH�D�LPSDWWR�SRVLWLYR�VX�VRFLHWj�H�DPELHQWH��D

FKLORPHWUR�]HUR�

6$*5 $5&1.á *7á'1�&$56(..á /á0á5641�'$4á1�)4$0&(5&+á0á 2á&&1.á�&1/70á

0L�SLDFH �

$TVKEQNQ�RTGEGFGPVG

6QTPC�KN�)GUVKXCN�FGNNÆ$RRGPPKPQ��RTKOC
VCRRC�VTC�8GPCTQVVC�G�2QIIKQ�&CPQUQ�FK

$TVKEQNQ�UWEEGUUKXQ

$UEQNK��*QUVQNK�2'��È/CTEJG�OQFGNNQ�RGT
NC�)CUG����RTKOC�NG�TKCRGTVWTG�RQK�INK

1URGFCNK�4KWPKVK�$PEQPC�
RTGRCTC�QNKXG�CNNÆCUEQNCPC
OGPVTG�NC�QRGTCPQ�CN�EGTXGNNQ

��*KWIPQ�����

È&QORCIPKC�C�6GCVTQÉ��C
&KXKVCPQXC�PWQXC�TCUUGIPC
VGCVTCNG�PCVC�FC�WPC���

���$RTKNG�����

*TQVVCOOCTG��VQTPC�(PGTIKG
8KXG��EKPSWG�CRRWPVCOGPVK
RGT�NC�ECUC�FGN�6GCVTQ���

���0QXGODTG�����

3ULPD�3DJLQD

&URQDFD

(YHQWL

&XOWXUD�	�6SHWWDFROR

3ROLWLFD

(FRQRPLD

6SRUW

&CVGIQTKG�RK¶�2QRQNCTK

����

����

����

����

����

���

���

4GFC\KQPG�$UEQNK� � ����*KWIPQ�����

$UEQNK��áN�5KPFCEQ�)KQTCXCPVK�HC
ECPEGNNCTG�NG�UETKVVG�UWK�OWTK�EKVVCFKPK
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32/,7,&$ &2521$9,586 (&2120,$ (67(5, /,)( &8/785( &,77$',1, %/2* 9,'(2

�����������������&(67�_�$JJLRUQDWR����PLQXWL�ID
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*$5<�<(2:(//�9,$�*(77<�,0$*(6

3ULPD�HUDYDPR�LQ�SRFKL�D�VRVWHQHUOR��RUD�OR�VWDQQR�GLFHQGR�LQ�WDQWL��3ULPD�WXWWL
YDWLFLQDYDQR�FKH�LO�IXWXUR�GHOO¶XRPR�VXO�SLDQHWD��,WDOLD�FRPSUHVD��RYYLDPHQWH�
IRVVH�OHJDWR�LQVFLQGLELOPHQWH�DG�XQD�HVLVWHQ]D�GD�WUDVFRUUHUH�QHOOH�JUDQGL�FLWWj�
/D�GHQVLWj�FRPH�GHVWLQR��2UD�LQ�SDUHFFKL��H�VRWWR�RJQL�ODWLWXGLQH�SROLWLFD�
VFRPPHWWRQR�DO�FRQWUDULR�FKH�OD�ULSUHVD�SRVW�SDQGHPLD��QHOOD�QRVWUD�1D]LRQH��H
QRQ�VROR��SDVVD�DQFKH�GDOOH�]RQH�SL��GLVWDQWL�GDOOH�DUHH�XUEDQL]]DWH��'DOOD
ULVFRSHUWD�GHOOH�&LWWj�PHGLH�H�GHL�ERUJKL��GHL�SLFFROL�&RPXQL�H�GHOOH�DUHH
PDUJLQDOL��VSHVVR�LQ�VDOLWD��GRYH�ELFLFOHWWH�H�PRQRSDWWLQL�VRQR�XQR�VIL]LR�SHU
SRFKL��H�GRYH�OH�=7/�VRQR�QDWXUDOL�

1RQ�VL�WUDWWD�GL�DVVHFRQGDUH�ORJLFKH�ULYHQGLFD]LRQLVWH��PD�SLXWWRVWR�GL�FUHDUH
LQWHUGLSHQGHQ]H�H�FRQQHVVLRQL�ULSURSRQHQGR�TXHO�UDSSRUWR�³FLWWj�FDPSDJQD´
FKH�GDO�WHPSR�GHL�IUDWHOOL�3LHWUR�H�$PEURJLR�/RUHQ]HWWL�KD�FRQQRWDWR�LO�³EXRQ
JRYHUQR´�GHOOH�FRVH�GL�WXWWL�QHOOD�WUDGL]LRQH�LWDOLDQD�

(�GXQTXH�GDWH�TXHVWH�SUHPHVVH��ROWUH�FKH�VXL�PRQRSDWWLQL��H�EHQH�ULFRUGDUVL
TXDQWR�q�VDOXWDUH�DQGDUH�D�SLHGL��4XHVWR�Vu�q�SHU�WXWWL��3ULPD�DQFRUD�FKH�OD
ULFRVWUX]LRQH�SUHYHGD�QXRYL�H�DXVSLFDELOL�DIIOXVVL�WXULVWLFL�GDOO¶HVWHUR��SRVVLDPR�±
QRL�LWDOLDQL�±�ULWURYDUH�OH�PDSSH�GHL�JUDQGL�FDPPLQL�LWDOLDQL��4XHVWD�VHWWLPDQD

UHGD]LRQH#HPDLO�LW

5LFHYL�OH�VWRULH�H�L�PLJOLRUL�EORJ�VXO�WXR�LQGLUL]]R�HPDLO�
RJQL�JLRUQR��/D�QHZVOHWWHU�RIIUH�FRQWHQXWL�H�SXEEOLFLWj
SHUVRQDOL]]DWL��3HU�VDSHUQH�GL�SL�
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GD�7DERROD

YHUUj�SUHVHQWDWR�LO�5DSSRUWR�³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´��XQD�LQL]LDWLYD
GHOOD�)RQGD]LRQH�6\PEROD�GL�(UPHWH�5HDODFFL�H�)DELR�5HQ]L�H�GHOOD�)RQGD]LRQH
,IHO�GHOO¶$QFL��&L�VDUj�DQFKH�LO�PLQLVWUR�SHU�L�%HQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO
WXULVPR��'DULR�)UDQFHVFKLQL�

8Q¶LQL]LDWLYD�SUH]LRVD��8Q�LQYLWR�D�ULVFRSULUH�OD�SURGLJLRVD�YDULHWj�JHRJUDILFD�H
FXOWXUDOH�GHL�SLFFROL�&RPXQL�JUD]LH�DOOD�ILWWD�UHWH�GL�³FDPPLQL´�FKH�DYYROJH�OD
QRVWUD�3HQLVROD��$QFKH�SHU�QRL�LWDOLDQL�TXDQGR�VL�GLFH�³FDPPLQR´�VL�YD�FRQ�OD
PHQWH�DO�SL��OXQJR��UDPLILFDWR�H�IDPRVR�LWLQHUDULR�GHOO¶(XURSD�RFFLGHQWDOH��TXHOOR
FKH�SRUWD�D�6DQWLDJR�GL�&RPSRVWHOOD��3RFKL�VDQQR�SHUz�FKH�LQ�,WDOLD�GL�³FDPPLQL´
FH�QH�VRQR�EHQ��������VH�VL�FRQVLGHUD�OD�UHFHQWLVVLPD�DSSURYD]LRQH�GHOOD�9LD
)UDQFLJHQD�GHO�6XG�H�OH�DWWLYLWj�GL�VYLOXSSR�FKH�VL�VWDQQR�VYROJHQGR�OXQJR�OD�9LD
$SSLD���SHU�XQD�OXQJKH]]D�WRWDOH�GL��������NP��8Q¶DOWUD�VHWWDQWLQD�GL�³FDPPLQL´
VRQR�DQFRUD�VRWWR�LO�YDJOLR�PLQLVWHULDOH��SHU�HVVHUH�LQVHULWL�QHOOD�PDSSD
QD]LRQDOH�

*OL�VFHQDUL�SURSRVWL�GDL�&DPPLQL�G¶,WDOLD�VRQR�PROWHSOLFL��$OFXQL�VRQR�D�VFDOD
UHJLRQDOH��$OWUL�FDPPLQL�ULSHUFRUURQR�L�VHJPHQWL�LWDOLDQL�GHOOH�DQWLFKH�YLH�GHL
SHOOHJULQL�GLUHWWL�D�5RPD��OD�9LD�)UDQFLJHQD��FKH�LQ�,WDOLD�SDUWH�GDO�9DOLFR�GHO�*UDQ
6DQ�%HUQDUGR��DO�FRQILQH�FRQ�OD�6YL]]HUD��DWWUDYHUVDQGR�����&RPXQL�GLVWULEXLWL
OXQJR�ROWUH������NP�GL�SHUFRUVR��R�OD�9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO
%UHQQHUR�UDJJLXQJH�OD�FDSLWDOH�SHUFRUUHQGR������NP�H���UHJLRQL��$OWUL�DQFRUD
VHJXRQR�OH�WUDFFH�GHL�QXPHURVL�VDQWL�H�UHOLJLRVL�FKH�KDQQR�FRQWULEXLWR�FRQ�OD
SUHGLFD]LRQH�H�OH�RSHUH�D�FRVWUXLUH�OD�SHFXOLDUH�RUJDQL]]D]LRQH�VRFLR�SROLWLFD�GHO
QRVWUR�3DHVH��IDWWD�GL�LGHQWLWj�PXQLFLSDOL�WDQWR�SOXUDOL�H�GLYHUVLILFDWH�WUD�ORUR�
TXDQWR�XQLWH�GD�XQD�WUDPD�FXOWXUDOH�GL�IRQGR�FRQGLYLVD�

7XWWL�L�FDPPLQL��GDL�SL��OXQJKL�DL�SL��EUHYL�FXVWRGLVFRQR�XQD�SRU]LRQH�LQJHQWH�GHO
SDWULPRQLR�VWRULFR��FXOWXUDOH��SURGXWWLYR�HG�HQRJDVWURQRPLFR�LWDOLDQR��XQR�GHL�SL�
FRUWL��OD�9LD�GHJOL�'HL��DSSHQD�����NP�GD�%RORJQD�D�)LUHQ]H��DWWUDYHUVD���
&RPXQL�LQ�FXL�VL�WURYDQR�ROWUH�����EHQL�FXOWXUDOL��������LPSUHVH��SL��GL�����
DVVRFLD]LRQL�H����WLSLFLWj�'23�,*3�

,WLQHUDUL�VWRULFL��FXOWXUDOL��QDWXUDOLVWLFL�H�UHOLJLRVL�FKH�QXOOD�KDQQR�GD�LQYLGLDUH�DOOD
YLD�FRPSRVWHOODQD�H�DJOL�DOWUL�WUDFFLDWL�VWRULFL�GHOO¶8QLRQH�(XURSHD��L�FDPPLQL
LWDOLDQL�SHUFRUURQR�LO�QRVWUR�3DHVH�LQ�WXWWL�L�VHQVL�LQYLWDQGRFL�DOOD�ULVFRSHUWD�GL
ERUJKL��WHUUH�H�FDVWHOOL��RSHUH�G¶DUWH�H�WHVWLPRQLDQ]H�GHOOD�QRVWUD�VWRULD��FLEL�
FRQVXHWXGLQL�H�SDHVDJJL�IUXWWR�GL�XQD�LQWHUD]LRQH�PLOOHQDULD�WUD�SRSROD]LRQL�H
DPELHQWL�QDWXUDOL��q�TXL�FKH�QDVFH�OD�WUDGL]LRQH�GHO�VDSHU�IDUH�LWDOLDQR�L�FXL�SULPL
GHSRVLWDUL�VRQR�L������3LFFROL�&RPXQL�FKH�FRVWHOODQR�O¶,WDOLD�

6X�XQ�WRWDOH�GL������&RPXQL�LWDOLDQL�EHQ�LO�������q�IRUPDWR�GD�FRPXQLWj�ORFDOL�GL
PRGHVWH�GLPHQVLRQL��LQ�FXL�YLYRQR�TXDVL����PLOLRQL�GL�FLWWDGLQL��LO�������GHOOD
SRSROD]LRQH�QD]LRQDOH���LQ�FXL�RSHUDQR�LO�����FLUFD�GHOOH�XQLWj�GHO�WHU]R�VHWWRUH�H
SL��GHO�����GHOOH�LQGXVWULH�LWDOLDQH�SHU�XQ�WRWDOH�GL�LPSLHJR�GL�TXDVL���PLOLRQL�GL
SHUVRQH�H�FKH�FXVWRGLVFRQR�ROWUH�LO�����GHL�EHQL�FXOWXUDOL�LWDOLDQL�

*UD]LH�DOOD�OHJJH�VXL�3LFFROL�&RPXQL��Q������GHO���RWWREUH�������RJJL�TXHVWH
FRPXQLWj�ORFDOL�SRVVRQR�ULSURJHWWDUH�LO�SURSULR�IXWXUR�D�SDUWLUH�GDOOD

�

'$/�:(% &RQWHQXWL�6SRQVRUL]]DWL

$QWLIXUWR�9HULVXUH

(FFR�FRPH�GLIHQGHUH�OD�WXD�FDVD�GDL�ODGUL�FRQ
9HULVXUH��3URPR�JLXJQR�����

&RPSDUD6HPSOLFH�LW

3DJD�LO�SUH]]R�SL��EDVVR��OXFH�GD��¼�H�JDV�GD
��¼�DO�PHVH�

9HODVFD

6FDUSH�9HODVFD��)DQQR�LQQDPRUDUH�PLJOLDLD�GL
SHUVRQH
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YDORUL]]D]LRQH�GL�FLUFXLWL�FXOWXUDOL�HG�HQRJDVWURQRPLFL��,�3LFFROL�&RPXQL�VRQR�GHL
YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�GRYH�O¶DFFRJOLHQ]D�GLYHQWD
XQD�ULVRUVD��OD�VRVWHQLELOLWj�VL�WUDPXWD�LQ�VSLQWD�DOOD�FUHVFLWD�H�O¶LGHQWLWj�VL
WUDVIRUPD�LQ�FRPSHWLWLYLWj�

&DQWLHUL�WDQWR�SL��SUH]LRVL�LQ�TXHVWD�IDVH�GL�ULFRVWUX]LRQH�GHO�3DHVH��GRYH�OD
GLPHQVLRQH�WHUULWRULDOH�H�OD�UHWH�GHOOH�FRPXQLWj�ORFDOL�GLYHQWHUDQQR�GHFLVLYH�SHU
OD�TXDOLWj�GHOOD�YLWD�GL�GRPDQL��GXUDQWH�OD�IDVH����OD�IDVH���H�WXWWH�OH�VXFFHVVLYH
QXPHUD]LRQL�FKH�FL�SRUWHUDQQR�DO�IXWXUR�

3HU�ULODQFLDUH�LO�3DHVH�SRWUHEEH�HVVHUH�XWLOH�ULODQFLDUH�O¶DELWXGLQH�D�FDPPLQDUH��,
³&DPPLQL�G¶,WDOLD´�SRWUHEEHUR�HVVHUH�DQFKH�XQD�PHWDIRUD�GHOOD�ULSUHVD�FKH�LQ
TXHVWH�VHWWLPDQH�FL�DYYLDPR�D�FRVWUXLUH��6HQ]D�GLPHQWLFDUH�FKH�TXDOXQTXH
VWUDGD�SHU�OD�ULFRVWUX]LRQH��SHU�HVVHUH�HIILFDFH�H�RSHUDWLYD��GHYH�HVVHUH�FRUDOH�
LQWHJUDWD��UDGLFDWD�QHOOD�SURIRQGLWj�GHL�WHUULWRUL�GHO�QRVWUR�%HO�3DHVH�

Ê�LQ�SULPR�OXRJR�SHU�L�3LFFROL�&RPXQL�FKH�L�&DPPLQL�G¶,WDOLD���TXHVWD�UHWH�GL�YLH
YHUGL�FKH�FROOHJD�WUDGL]LRQL��QDWXUD�H�EHOOH]]D��HFRQRPLD�µXPDQD¶�H�SURGX]LRQH
DJURDOLPHQWDUH�D�ILOLHUD�FRUWD��PXOWLQD]LRQDOL�WDVFDELOL�H�DVVRFLD]LRQL�QRQ�SURILW��
UDSSUHVHQWD�XQD�SUH]LRVD�SRVVLELOLWj�GL�VYLOXSSR�D�PLVXUD�G¶XRPR�H�GL�DPELHQWH�
/D�SUHVHQWD]LRQH�GHO�5DSSRUWR�³&DPPLQL�G¶,WDOLD´�GL�6\PEROD�H�,IHO�SXz�RIIULUH�XQ
PDWHULDOH�XWLOH�SHU�ULSURSRUUH�OH�EDVL�DQFKH�GHOOD�ULSUHVD�WXULVWLFD�VRVWHQLELOH�D
LPSDWWR�SRVLWLYR�VX�VRFLHWj�H�DPELHQWH��D�FKLORPHWUR�]HUR�
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VIAGGI

La mappa di Symbola

I Cammini d'Italia
C'è anche
Santu Jacu

5 è come un filo ros-
so che unisce gli ol-
tre 5.000 piccoli co-
muni italiani, che
sono la vera spina

dorsale del Paese, ed è la rete dei
Cammini: un viaggio lungo 15.400
chilometri attraverso la penisola
raccontato nel Rapporto «Piccoli
comuni e cammini d'Italia». Un 

«Piccoli comuni e cammini d'Ita-rapporto messo a punto dalla Fon-
dazione Symbola e dalla Fondazio- lia» è un viaggio che tocca 1.435 co
ne Ifel (Istituto per la finanza e l'e- muni, dall'Alto Adige alla Sarde-
conomia locale) illustrato ieri in gna, dall'Abruzzo alla Calabria. Gli
una video conferenza dal ministro scenari proposti sono molteplici.

Alcuni sono a scala regionale. Altriper i Beni culturali, Dario France
schini, e dal al presidente del Consi- cammini ripercorrono i segmenti
glio nazionale Anci, Enzo Bianco. italiani delle antiche vie dei pellegri-

II Cammino
di Santu Jacu
A sinistra,
un cielo
stellato
in Barbagia
e un pozzo
sacro

«In Italia si deve puntare sul turi-
smo sostenibile - incalza France-
schini - non su quello mordi e fuggi.
E da tempo che si lavora al progetto
di decongestionare le grandi città a
favore dei piccoli centri». Quando
si rilancia un cammino, infatti, ri-
corda Franceschini, «si ripopola
l'intera zona, si riaprono le attività,
riparte il territorio».

ni diretti a Roma: la Via Francigena,
che in Italia parte dal Valico del
Gran San Bernardo (al confine con
la Svizzera) attraversando 145 Co-
muni distribuiti lungo oltre 1000
km di percorso o la Via Romea Ger-
manica, che partendo dal Brennero
raggiunge la capitale percorrendo
1020 km e 6 regioni. Perla Sardegna
c'è il Cammino di Santu Jacu è un
itinerario che collega le chiese par-
rocchiali dedicate all'apostolo Gia-
como dislocate nei vari paesi della
Sardegna. Il percorso completo,
che coinvolge circa 30 comuni, è di
1250 km. Tutti i cammini, dai più
lunghi ai più brevi, custodiscono
una porzione ingente del patrimo-
nio storico, culturale, produttivo ed
enogastronomico italiano.

il N I li P Ib \I

r 

~~~~~~~sopra 4a:iard{,iwa .~
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Primo Píano

Tra Cammini e piccoli borghi, l'Italia può ripartire dalle sue vere eccellenze
15.498 piccoli Comuni d'Italia (il 69,5% del totale), è culla del 92% dei prodotti Dop e Igp e del 79% dei vini italiani più

importanti. Un patrimonio enorme, che awalora ancora di più la grande attenzione che la pandemia ha riportato sulle
piccole comunità e sulle zone rurali. E se c'è chi li riscopre ora, c'è chi li vede, da anni, non come luoghi in via di

estinzione da salvare, che è comunque una esigenza, ma come motore vero di sviluppo dell'Italia, come terra di
opportunità per i giovani, dove tanto è legato al wine & food di qualità, all'ospitalità rurale, alla piccola ristorazione. A
patto, però, che lo Stato ci investa, soprattutto sul fronte delle infrastrutture e della banda larga, ma anche dei servizi

essenziali, per proiettarli pienamente in un futuro nuovo e diverso, di cui questi piccoli borghi possono essere nuova
frontiera. Tra chi, in questo, crede da sempre, c'è la Fondazione Symbola, guidata da Ermete Rea lacci, che ha presentato
il Rapporto "Piccoli Comuni e Cammini d'Italia", insieme ad Ifel (Istituto per la Finanza e l'Economia Locale dell'Anci),

focus sui 44 Cammini, censiti dal Ministero dei Beni Culturali, a cui si aggiungeranno altri, dai 1.100 chilometri della Via
Francigena in giù, attraversano il Belpaese con 15.400 chilometri di itinerari a piedi, che toccano centinaia di Comuni e
borghi. Che, più che mai in questa epoca, sono fondamentali anche per la ripresa del turismo, nell'anno in cui, secondo

Coldiretti, il 25% degli italiani farà un turismo quasi a km 0, destinando un terzo della spesa all'acquisto dei prodotti tipici
dei territori. E, per di più, quello dei piccoli borghi e dei Cammini, è "un turismo lento, colto, capace di rispettare la

fragilità dei nostri territori e di goderne la bellezza che si intreccia con un immenso patrimonio storico artistico
disseminato in tutta Italia, e di riconoscerne il grande valore", ha detto il Ministro dei Beni Culturali e del Turismo Dario
Franceschini. "I piccoli Comuni, i territori e le comunità - ha detto Realacci - sono una straordinaria opportunità per

l'Italia: sono l'esempio di un'economia più a misura d'uomo che punta sull'intreccio fra tradizione e innovazione, fra
vecchi e nuovi saperi. Possiamo far ripartire il turismo e l'economia e possiamo competere in un mondo globalizzato se
i n n ovia mo senza indebo lire la nostra identità, se l' Italia fa l'Italia". Approfondimento su WineNews.it

Wrù
iszommi

Numi
`111A•4I® _ _®
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QUATTRO MESI CON I CAMMINI D'ITALIA E LA VOGLIA DI RISCOPRIRE IL NOSTRO PAESE

Quattro mesi con i Cammini d'Italia e la voglia di riscoprire il nostro Paese di Lucio Luca
Ecco i numeri di un dossier, sempre consultabile qui , che ha raccontato l'altro Turismo in
un anno molto particolare Un atlante con 44 Cammini per attraversare - rigorosamente a
piedi e nel pieno rispetto delle norme anti Covid - il Sentiero Italia. Da Nord a Sud, isole
comprese, come avrebbe detto il protagonista di un fortunato spot delle tv anni Ottanta. E
poi decine e decine di storie, personaggi, iniziative, festival, rassegne online che abbiamo
raccontato ogni settimana, il lunedì e il giovedì, per circa quattro mesi. I Cammini d'Italia
sono nati per caso, quasi come un esperimento: volevamo cercare di capire perché,
nell'anno nero del Turismo (e di qualsiasi altra cosa, per la verità), questa forma di viaggio
(o vacanza o relax, chiamatela come volete) avesse continuato a raccogliere appassionati
non solo in Italia ma in tutta Europa. Lo abbiamo chiesto a loro, ai "camminatori", ma
anche agli enti istituzionali, al ministro del Turismo, al popolo del web che su questa tema
ha sempre mostrato grande interesse. Si spiega così il successo della rassegna "Fa' la
cosa giusta!" che abbiamo seguito in diretta streaming ma anche di gruppi come la Rete
Nazionale delle Donne in Cammino o le Ragazze in gamba su Facebook che in questo
itinerario su Repubblica.it ci hanno dato una grossa mano. II primo ringraziamento va
proprio a loro. Ma come non ricordare il lavoro del Ministero dei Beni Culturali, della
Fondazione Symbola e della Fondazione Ifel che, materialmente, hanno redatto i materiali
che abbiamo utilizzato in queste settimane per presentare i 44 Cammini d'Italia. In attesa
della nuova edizione che - si spera - potrà contenere anche tutti gli itinerari che
mancavano. Grazie ai ragazzi di Va' Sentiero che stanno attraversando i 7000 km del
Sentiero Italia e ci hanno regalato resoconti di viaggio corredati da splendide foto e video
straordinari. E grazie ad Anna Rastello e Riccardo Carnovalini che nel 2019 hanno
viaggiato a piedi in tutta Europa e ci hanno raccontato tutto in 52 incredibili storie (con foto
da conservare). Grazie a tutti coloro ci hanno segnalato itinerari e storie, ma soprattutto ai
responsabili del sito di Repubblica che hanno puntato su questo dossier. Una scommessa
sicuramente vinta e che, siamo certi, si ripeterà in futuro. II Network

[ QUATTRO MESI CON I CAMMINI D'ITALIA E LA VOGLIA DI RISCOPRIRE IL NOSTRO PAESE ]
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m9RJOLDPR�ULSHUFRUUHUH�L�SDVVL�GHOOD�VWRULD"�%HQH��DOORUD�ULFRUGLDPRFL�FKH�
DQWLFDPHQWH��GD�&DQWHUEXU\�DOOD�7HUUD�6DQWD��LO�WUDFFLDWR�GHOOÕDQWLFD�9LD�)UDQFLJHQD
FRPSUHQGHYD�GLYHUVL�SDVVDJJL�QHOOÕ,WDOLD�PHULGLRQDOH��VRSUDWWXWWR�LQ�3XJOLDz��RVVHUYD
OÕDUFKLWHWWR�H�ULFHUFDWRUH�6DQGUR�3ROFL��GLUHWWRUH�DUWLVWLFR�GL�XQ�IHVWLYDO�OD�FXL�QRYLW��§
LQ�XQ�LQFRQWUR��m,O�6XG�GHL�&DPPLQLz��LQ�SURJUDPPD�PHUFROHG«����QRYHPEUH��GDOOH
������DOOH��������QHO�ZHELQDU�m6HUHQL�H�UHVLOLHQWL�ROWUH�OH�DYYHUVLW�z��LQ�FROODERUD]LRQH
FRQ�OD�5HJLRQH�3XJOLD��ROWUH�FKH�FRQ�)HGHUSDUFKL��)RQGD]LRQH�6\PEROD�HG�8QLRQH
QD]LRQDOH�3UR�/RFR�LWDOLDQH��m,O�6XG�GHL�FDPPLQLz�SRWU��HVVHUH�VHJXLWR�LQ�GLUHWWD��VLD
VXOOD�SLDWWDIRUPD�GL�=RRP��KWWSV���]RRP�XV�M������������"
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�KWWSV���P�IDFHERRN�FRP�3LLLO&XOWXUD3XJOLD�"ORFDOH� LWB,7���6XOOH�WUDFFH�GHO�m7XULVPR
EXRQRz��GHL�OXRJKL�VRVWHQLELOL��RULJLQDOL�H�EHQ�IUHTXHQWDWL��OÕLQWHQWR�GHO�ZHELQDU�§
TXHOOR�GL�ODVFLDUH�XQD�VRUWD�GL�LPSURQWD�EHQ�YLVLELOH�QHL�SULQFLSDOL�FDPPLQL�GHO�6XG�
GDO�&DPPLQR�GL�6DQ�%HQHGHWWR��GHO�TXDOH�SDUOHU��6LPRQH�)ULJQDQL��DO�&DPPLQR�GL
6DQ�)UDQFHVFR�GL�3DROD��FKH�VDU��GHVFULWWR�GD�$OHVVDQGUR�0RQWXDQR��ILQR�DO
&DPPLQR�GHOOH�m7HUUH�0XWDWHz��GXHFHQWR�FKLORPHWUL�GL�PHPRULD��GD�)DEULDQR�D
/Õ$TXLOD��DWWUDYHUVDQGR�L�OXRJKL�FROSLWL�GDO�WHUUHPRWR�

8QÈRFFDVLRQH�GL�VYLOXSSR�WXULVWLFR�VRVWHQLELOH
2JQL�SHUFRUVR�WURYD�OD�VXD�UDJLRQH�GL�HVLVWHUH�JL��QHOOD�EHOOH]]D�QDWXUDOH�GHL�OXRJKL�
(G�LO�&DPPLQR�GL�6DQ�1LOR��QHO�%DVVR�&LOHQWR��VXL�SDVVL�GHJOL�DQWLFKL�%L]DQWLQL�H�FKH
DUULYD�ILQR�D�3DOLQXUR��§�DQFKH�OÕXQLFR�WUDFFLDWR�DWWUDYHUVDWR�GD�EHQ�TXDWWUR
ULFRQRVFLPHQWL�8QHVFR��(�SRL��FL�VRQR��QDWXUDOPHQWH��L�&DPPLQL�SXJOLHVL��FKH
FRVWLWXLVFRQR�OD�SL¸�HVWHVD�LQIUDVWUXWWXUD�LPPDWHULDOH��VSLULWXDOH��FXOWXUDOH�H
UHOD]LRQDOH�GHOOD�UHJLRQH��DWWUDYHUVDWL�GDOOD�9LD�$SSLD��OD�5HJLQD�9LDUXP�FKH�FROOHJDYD
�H�FROOHJD��5RPD�D�%ULQGLVL��H�GRYH�VIRFLDQR��QHO�WHUULWRULR�GHOOD�0XUJLD�SXJOLHVH��L
&DPPLQL�0DWHUDQL��3HU�TXHVWR��ULFROOHJDQGR�WXWWL�L�&DPPLQL�DO�GL�VRWWR�GHO�&RORVVHR�
RJJL�§�SRVVLELOH�SDUODUH�GL�m9LD�)UDQFLJHQD�GHO�6XGz��GL�IDWWR�DSSURYDWD��OR�VFRUVR
RWWREUH��GDOOÕ$VVRFLD]LRQH�HXURSHD�GHOOH�9LH�)UDQFLJHQH��(G�DOORUD��VL�SX±�HVVHUH
m6HUHQL�H�UHVLOLHQWL��ROWUH�OH�DYYHUVLW�z�DQFKH�SHU�HVVHUH�ULXVFLWL�D�mULFXFLUHz�EHQ����
FKLORPHWUL�GL�VWRULD��IUD�WUDGL]LRQL�H�WHUULWRULR��6SHWWHU��D�)DELR�$WWROLFR��UHVSRQVDELOH
WHFQLFR�GHOOD�9LD�)UDQFLJHQD�SHU�LO�6XG��UDFFRQWDUH�LQ�FKH�PRGR�VL�§�DUULYDWL�D�TXHVWR
WUDJXDUGR�H�TXDQWR�VL�SRVVD�FUHVFHUH�DQFRUD��m,O�6DQWXDULR�GL�6DQ�0LFKHOH�$UFDQJHOR
VXO�*DUJDQR�H�*HUXVDOHPPH��L�SRUWL�SXJOLHVL�H�TXHOOL�GHOOD�FRVWD�RULHQWDOH�GHOOD�6LFLOLD
FRVWLWXLYDQR�L�QRUPDOL�SXQWL�GÕLPEDUFR�SHU�OD�7HUUDVDQWDz��ULFRUGD�5HQDWR�6WRSDQL�
VWRULFR�GHL�&DPPLQL��m0D�VH�TXHVWD�§�OD�VWRULD��OD�FRQWHPSRUDQHLW��FL�RIIUH�XQD�UHWH
GL�FDPPLQL�FKH��VHQ]D�VROX]LRQH�GL�FRQWLQXLW���QDUUDQR�OD�GLPHQVLRQH�HXURSHD�FRHVD�
FXOWXUDOH��UHOLJLRVD�H��DQFRUD��DPELHQWDOH�H�RFFDVLRQH�GL�VYLOXSSR�WXULVWLFR
VRVWHQLELOHz��SXQWXDOL]]D�6DQGUR�3ROFL��VHFRQGR�LO�TXDOH��XQ�SDWULPRQLR�GHO�JHQHUH

�����

'DWD

3DJLQD

)RJOLR

����������

07
40

78

Symbola - web Pag. 130



���QRYHPEUH�������PRGLILFD�LO����QRYHPEUH������_�������
j�5,352'8=,21(�5,6(59$7$

WURYD�LO�VXR�DSSHDO�QHOOD�VHPSOLFLW��GHOOD�VXD�VWHVVD�IUXL]LRQH��m,�&DPPLQL�SRVVRQR
HVVHUH�SHUFRUVL�FRQ�SDVVR�IDQWR]]LDQR�R�DOOD�)RUUHVW�*XPS��OÕLPSRUWDQWH�§�QRQ
VPHWWHUH�GL�SHQVDUHz��0DJDUL��SDUDIUDVDQGR�3LHU�3DROR�3DVROLQL��m,PSDUDQGR�D
FRQRVFHUH��SDVVR�SHU�SDVVR��TXHO�QXRYR�PRQGRz�

�

/(**,�,�&2175,%87,� ))� � 6&5,9,

$/75(�127,=,(�68�&255,(5(�,7

,�3,��/(77,

*D]]HWWD�_�&RUULHUH�0RELOH�_�(O�0XQGR�_�0DUFD�_�5&6�0HGLDJURXS�_�)RQGD]LRQH�&RUULHUH�_�)RQGD]LRQH�&XWXOL�_�4XLPDPPH
&RS\ULJKW������j�5&6�0HGLDJURXS�6�S�D��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�_�3HU�OD�SXEEOLFLW ��5&6�0HGLD*URXS�6�S�$��'LUH]LRQH�3XEEOLFLW �
5&6�0HGLD*URXS�6�S�$����'LUH]LRQH�0HGLD�6HGH�OHJDOH��YLD�$QJHOR�5L]]ROL������������0LODQR�_�&DSLWDOH�VRFLDOH��(XUR����������������
&RGLFH�)LVFDOH��3DUWLWD�,�9�$��H�,VFUL]LRQH�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�0LODQR�Q�������������_�5�(�$��GL�0LODQR����������_�,661����������

�

6HUYL]L�_�6FULYL�_�&RRNLH�SROLF\�H�SULYDF\
&RPSDUD�RIIHUWH�$'6/�_�&RPSDUD�RIIHUWH�/XFH�H�*DV

�����

'DWD

3DJLQD

)RJOLR

����������

07
40

78

Symbola - web Pag. 131



�

�����
����6<0%2/$�1(7��:(%� 'DWD

3DJLQD

)RJOLR

����������

UN WEBINAR SULLA «FRANCIGENA DEL SUD», I CAMMINI SACRI SOTTO ROMA

Un webinar sulla «Francigena del Sud», i cammini sacri sotto Roma Peppe Aquaro
Corriere della Sera 11 Nov 2020 - Stampa Un webinar sulla «Francigena del Sud», i
cammini sacri sotto Roma - Peppe Aquaro I Corriere della Sera - NaN b Tutte le strade
portano a Roma. Verissimo. Ma poi, mi raccomando, per Gerusalemme si continua,
passando dalla Puglia e raggiungendo prima Brindisi e poi Santa Maria di Leuca. Del
resto, i camminatori lo sanno e lo hanno ripetuto in più occasioni nel corso del «Festival
europeo delle vie Francigene», in programma fino al prossimo 29 novembre e giunto alla
decima edizione, tra conferenze, storie e buone pratiche. «Vogliamo ripercorrere i passi
della storia? Bene, allora ricordiamoci che, anticamente, da Canterbury alla Terra Santa, il
tracciato dell'antica Via Francigena comprendeva diversi passaggi nell'Italia meridionale,
soprattutto in Puglia», osserva l'architetto e ricercatore Sandro Polci , direttore artistico di
un festival la cui novità è in un incontro, «II Sud dei Cammini», in programma mercoledì 11
novembre, dalle 18.00 alle 19.15, nel webinar «Sereni e resilienti oltre le avversità», in
collaborazione con la Regione Puglia , oltre che con Federparchi , Fondazione Symbola
ed Unione nazionale Pro Loco italiane . «II Sud dei cammini» potrà essere seguito in
diretta, sia sulla piattaforma di Zoom ( https://zoom.us/j/94744551272?
pwd=RS9adzhsOUROQmRLSm9CTkVucnFMZz09) indicando come credenziali (Meeting ID:
947 4455 1272 Passcode: 019302), sia sulla pagina Facebook
https://m.facebook.com/PiiilCulturaPuglia/?locale2=it_IT ). Sulle tracce del «Turismo
buono», dei luoghi sostenibili, originali e ben frequentati, l'intento del webinar è quello di
lasciare una sorta di impronta ben visibile nei principali cammini del Sud: dal Cammino di
San Benedetto, del quale parlerà Simone Frignani , al Cammino di San Francesco di
Paola, che sarà descritto da Alessandro Montuano , fino al Cammino delle «Terre Mutate»,
duecento chilometri di memoria, da Fabriano a L'Aquila, attraversando i luoghi colpiti dal
terremoto. Ricevi storie di qualità nella tua email Iscrivimi Registrati per salvare il
contenuto X E necessario completare la registrazione per salvare il contenuto. Registrati su
symbola.net per salvare articoli e ricerche, scaricare contenuti esclusivi e unirti alla
community. Campo non obbligatorio per persone fisiche Ruolo Ho letto e compreso
l'informativa sulla privacy. Si, voglio iscrivermi alla newsletter. Registrami Via Lazio 20C
00187 Roma T. +39 0645422601 Ricevi storie di qualità nella tua email Iscrivimi Questo sito
utilizza cookies per migliorare l'esperienza di navigazione degli utenti. Proseguendo nella
navigazione si accetta l'uso dei cookies; in caso contrario è possibile abbandonare il sito.
ACCETTO Privacy & Cookies Policy Privacy Overview This website uses cookies to improve
your experience while you navigate through the website. Out of these cookies, the cookies
that are categorized as necessary are stored on your browser as they are as essential for
the working of basic functionalities of the website. We also use third-party cookies that help
us analyze and understand how you use this website. These cookies will be stored in your
browser only with your consent. You also have the option to opt-out of these cookies. But
opting out of some of these cookies may have an effect on your browsing experience.
Privacy Overview This website uses cookies to improve your experience while you
navigate through the website. Out of these cookies, the cookies that are categorized as
necessary are stored on your browser as they are as essential for the working of basic
functionalities of the website. We also use third-party cookies that help us analyze and
understand how you use this website. These cookies will be stored in your browser only
with your consent. You also have the option to opt-out of these cookies. But opting out of
some of these cookies may have an effect on your browsing experience. Necessari Sempre
abilitato Necessary cookies are absolutely essential for the website to function properly.
This category only includes cookies that ensures basic functionalities and security features
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of the website. These cookies do not store any personal information. Non necessario Non
necessario Any cookies that may not be particularly necessary for the website to function
and is used specifically to collect user personal data via analytics, ads, other embedded
contents are termed as non-necessary cookies. It is mandatory to procure user consent prior
to running these cookies on your website.

[ UN WEBINAR SULLA «FRANCIGENA DEL SUD», I CAMMINI SACRI SOTTO ROMA ]
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L'ESTATE DEI CAMMINI D'ITALIA. FRANCESCHINI: "NEL PROSSIMO ATLANTE NUOVI
PERCORSI NELLE REGIONI CHE

L'estate dei cammini d'Italia. Franceschini: "Nel prossimo atlante nuovi percorsi nelle
regioni che mancano" Lucio Luca I laRepubblica.it L'estate dei cammini d'Italia.
Franceschini: "Nel prossimo atlante nuovi percorsi nelle regioni che mancano" - Lucio Luca
I laRepubblica.it L'estate-dei-cammini-d'Italia.-Franceschini-22Nel-prossimo-atlante-nuovi-
percorsi-nelle-regioni-che-mancano22.pdf - 121.56 Kb I numeri del turismo a picco per
l'emergenza Covid. Ma nel "buco nero" emerge un segmento: quello del turismo "lento". II
successo della guida curata da Symbola e Ifel e presentata da Repubblica. E' stato un anno
nero per il turismo. E non poteva essere diversamente. I numeri diffusi recentemente
dall'Enit sono spietati: sei turisti stranieri in meno su dieci , una riduzione di qualcosa come
165 milioni di pernottamenti. Le stime parlano chiaro: le casse sono rimaste desolatamente
vuote, la perdita per il settore ammonta a poco meno di 70 miliardi. Ma c'è un segmento
che, malgrado tutto, ha retto. E anzi, ha registrato numeri record. Quello del turismo
alternativo , la montagna, i cammini d'Italia, mai come quest'anno così affollati. Senza, per
altro, problemi di assembramento, visto che all'aria aperta, negli spazi infiniti che solo il
territorio italiano sa offrire, qualsiasi direttiva anti-Covid è stata sicuramente rispettata. II
presidente dell'Enit Giorgio Palmucci è convinto che, seppur faticosamente, una via
d'uscita dalla crisi c'è: "L'Italia resta ai primi posti per viaggiatori d'oltreoceano, quelli che
spendono di più e tradizionalmente affollano il nostro Paese alla ricerca di arte e storia -
spiega il presidente Giorgio Palmucci - Questo contributo, com'è ovvio, quest'anno è
mancato. Ma in compenso si sono innescati fenomeni compensativi: gli italiani hanno
riscoperto luoghi che , magari , avevano trascurato . II turismo "lento", sostenibile, quello
dei piccoli borghi e dei cammini ha registrato pienoni impensabili fino a poco tempo fa. Da
qui bisogna ripartire, in attesa che l'emergenza dia una tregua". Ricevi storie di qualità
nella tua email Iscrivimi Registrati per salvare il contenuto x E necessario completare la
registrazione per salvare il contenuto. Registrati su symbola.net per salvare articoli e
ricerche, scaricare contenuti esclusivi e unirti alla community. Campo non obbligatorio per
persone fisiche Ruolo Ho letto e compreso l'informativa sulla privacy. Si, voglio iscrivermi
alla newsletter. Registrami Via Lazio 20C 00187 Roma T. +39 0645422601 Ricevi storie di
qualità nella tua email Iscrivimi Questo sito utilizza cookies per migliorare l'esperienza di
navigazione degli utenti. Proseguendo nella navigazione si accetta l'uso dei cookies; in
caso contrario è possibile abbandonare il sito. ACCETTO Privacy & Cookies Policy Privacy
Overview This website uses cookies to improve your experience while you navigate
through the website. Out of these cookies, the cookies that are categorized as necessary
are stored on your browser as they are as essential for the working of basic functionalities
of the website. We also use third-party cookies that help us analyze and understand how
you use this website. These cookies will be stored in your browser only with your consent.
You also have the option to opt-out of these cookies. But opting out of some of these
cookies may have an effect on your browsing experience. Privacy Overview This website
uses cookies to improve your experience while you navigate through the website. Out of
these cookies, the cookies that are categorized as necessary are stored on your browser as
they are as essential for the working of basic functionalities of the website. We also use
third-party cookies that help us analyze and understand how you use this website. These
cookies will be stored in your browser only with your consent. You also have the option to
opt-out of these cookies. But opting out of some of these cookies may have an effect on
your browsing experience. Necessari Sempre abilitato Necessary cookies are absolutely
essential for the website to function properly. This category only includes cookies that
ensures basic functionalities and security features of the website. These cookies do not
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store any personal information. Non necessario Non necessario Any cookies that may not
be particularly necessary for the website to function and is used specifically to collect user
personal data via analytics, ads, other embedded contents are termed as non-necessary
cookies. It is mandatory to procure user consent prior to running these cookies on your
website.

[ L'ESTATE DEI CAMMINI D'ITALIA. FRANCESCHINI: "NEL PROSSIMO ATLANTE NUOVI
PERCORSI NELLE REGIONI CHE ]
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CUUGEQPFCTG�XKTVWQUCOGPVG�VCNG�HGPQOGPQ��KN�)GUVKXCN��IKWPVQ�CN�VTCIWCTFQ�FGNNC�UWC�FGEKOC�GFK\KQPG�

EQPHGTOC�NC�UWC�PCVWTC�È&QNNGEVKXG�RTQLGEVÉ�RGT�TKHNGVVGTG�G�RTQRQTTG�WP�ÈRGPUKGTQ�CXXGPKTGÉ�RGT�QIPK

ECOOKPCVQTG�EQPUCRGXQNG�G�RGT�K�DQTIJK��NG�ECORCIPG��NG�RGTKHGTKG�VTCXGTUCVG�EQP�WPC�UGTKG�FK�KPK\KCVKXG�EJG

CXTCPPQ�NWQIQ�FCN����UGVVGODTG�CN����PQXGODTG������

/CUUKOQ�6GFGUEJK��2TGUKFGPVG�$UUQEKC\KQPG�(WTQRGC�8KG�)TCPEKIGPG�UK�EQPUKFGTC� ÈHGNKEG�RGT�KN�VTCIWCTFQ

VCINKCVQ�FGK����CPPK�FK�)GUVKXCN�(WTQRGQ�RGT�NC�XCNQTK\\C\KQPG�HTCPEKIGPC�G�FGK�ECOOKPK��JC�HCVVQ�RTGUGPVG

NÆQDKGVVKXQ�HKPCNOGPVG�TCIIKWPVQ�FK�WPC�8KC�)TCPEKIGPC�WPKEC�G�KPVGITC��FC�&CPVGTDWT[�C�%TKPFKUK�G�5CPVC�/CTKC�FK
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&WNVWTCNG�(WTQRGQÉ��
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VTKRNKECPFQ�FK�CPPQ�KP�CPPQÉ�
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TKWUEKTCPPQ�C�UWRGTCTG�NC�FKOGPUKQPG�NQECNG�

6WVVQ�EK¯�RQTVGT��CNNC�HQTOC\KQPG�FK�WPC�XGTC�G�RTQRTKC�TGVG�FK�ECOOKPK��EJG�UK�FKUVGPFGT��RGT�VWVVQ�KN

/GTKFKQPG�G�EJG�UQNQ�QTC�CPFKCOQ�TKUEQRTGPFQ�G�HTWGPFQÉ��/C�UG�SWGUVC�¥�NC�UVQTKC�Ã�EQPVKPWC�2QNEK�Ã�NC

EQPVGORQTCPGKV��EK�QHHTG�WPC�TGVG�FK�ECOOKPK�EJG��UGP\C�UQNW\KQPG�FK�EQPVKPWKV���PCTTCPQ�NC�FKOGPUKQPG

//��Á.0 ÁHÁ-HNH\Hi;lP^\�Á;Á-P[P\PÁfHi
li;DDP;iHÁPYÁMmlmi^ÁFHYÁlmiPj[^

��KN�)CVVQTG�7OCPQ�C�HCTG�NC�FKHHGTGP\C�CN���q�66*

6TCXGN�(ZRGTKGPEG��OCPKHGUVC\KQPG�NGCFGTÌ

G�OCKN

,VFULYLWL

(8(06á���)á(4(

�����
����92<$*(5�0$*$=,1(�,7��:(%� 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Symbola - web Pag. 139



$7614(

4('$<á10(

$46á&1.á�&1..(*$6á

GWTQRGC�EQGUC��EWNVWTCNG��TGNKIKQUC�G��CPEQTC��CODKGPVCNG�G�QEECUKQPG�FK�UXKNWRRQ�VWTKUVKEQ�UQUVGPKDKNG��(EEQ
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'K�UGIWKVQ�NG�KPK\KCVKXG�EJG�CXTCPPQ�NWQIQ�FCN� ��
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5WF��&JKGFGTG�CNNC�5VQTKC�^� &KENQ�FK�EQPHGTGP\G

UWNNG�TCFKEK�UVQTKEJG�FGK�ECOOKPK��FCNNÆCNVQ�OGFKQGXQ

CF�QIIK��CUEQNVCPFQ�INK�UVQTKEK�G�K�RTQOQVQTK�EJG�PG

JCPPQ�OCPVGPWVQ�XKXQ� K N �XCNQTG� � NG�UGEQNCTK

VGUVKOQPKCP\G�G�KN�UKIPKHKECVQ�GWTQRGQ�

á�&COOKPK�PGN�5WF��á�DWQPK�RCUUK�RGT�8KC��2TGUGPVC\KQPG�G�FKCNQIQ�EQP�K�RTKPEKRCNK�ECOOKPK�FGN�5WF�

QTKIKPCNK��UQUVGPKDKNK�G�DGP�HTGSWGPVCVK��1NVTG�NC�8KC�)TCPEKIGPC�G�NÆ$RRKC��TCRRTGUGPVCPQ�KN�TGVKEQNQ�EJG�VTCEEKC

NG�XKG�FGNNC�UVQTKC��FGNNG�KFGPVKV��G�FGN�ÈVWTKUOQ�DWQPQÉ��0G�XGTTCPPQ�EQORCTCVG�NG�RGEWNKCTKV��G�NG

RQVGP\KCNKV��CNNC�TKEGTEC�FK�WPC�HTWVVWQUC�EQPFKXKUKQPG��C�RCTVKTG�FCNNC�8KC�)TCPEKIGPC�PGN�UWF�CN�&COOKPQ

OCVGTCPQ�G�CN�&COOKPQ�FK�5CP�%GPGFGVVQ��.C�FCVC�RGT�NC�EQPHGTGP\C�UVCORC�FGN�RTGUGPVG�)GUVKXCN�JC�WP

IGOGNNCIIKQ�EWNVWTCNG�G�FK�EQPUCRGXQNG\\C�RGT�KN�DGPG�EQOWPG��VTC�$NVCOWTC�G�5CPVGTCOQ�KP�&QNNG��NC

UGEQPFC�GFK\KQPG�FGN� � ��FC�QIIK�UKPQ�C�FQOGPKEC����UGVVGODTG��áP�RTQITCOOC

ECOOKPK��HQVQITCHKC��EKPGOC��HQNMNQTG��UQUVGPKDKNKV��G�EQQRGTC\KQPG��EQPQUEGPFQ�CUUQEKC\KQPK��GPVK�

HQPFC\KQPK�G�TGCNV��FGN�VGTTKVQTKQ��RQKEJ¦�Èá�&COOKPK�RWINKGUK�EQUVKVWKUEQPQ�NC�RK¶�GUVGUC�KPHTCUVTWVVWTC

KOOCVGTKCNG��URKTKVWCNG��EWNVWTCNG�G�TGNC\KQPCNG�FGNNC�4GIKQPG�2WINKCÉ�

2CUUQ�HGTOQ�G�KORTQPVC�GEQNQIKEC�NGIIGTC����

UVQTKG�FC�VGPGTG�C�OGPVG�� (UGORK�G�DWQPG

RTCVKEJG�FK�EWK�IQFGTG�RTKOC�CPEQTC�FK�EQPQUEGTNG��áP

VWVVC�(WTQRC��RGT�HQT\C��UGORNKEKV��G�CPEJG�KTQPKC�EK

KPUGIPCPQ�OQNVQ��(OQ\KQPCPFQEK��&QU©��PGNNC�FGEKOC

GFK\KQPG�FGN�)GUVKXCN�G�C�����CPPK�FCNNC�PCUEKVC�FK

*KCPPK�4QFCTK�XQINKCOQ�EGNGDTCTG�È.C�ITCOOCVKEC

FGN NC � HCPVCU KC � � áPVTQFW\ KQPG �C N N ÆCT VG �F K

KPXGPVCTG�UVQTKGÉ � �0C VWTC NOGPVG � U VQ T KG �F K

&COOKPQ�EQP�GUGORK�G�HCUEKPC\KQPK��C�RCTVKTG�FCNNÆCPVKEC�G�KPUKGOG�IKQXCPG�8KC�)TCPEKIGPC�PGN�5WF�

HKPCNOGPVG�TKEQPQUEKWVC�FCN�&QPUKINKQ�FÆ(WTQRC�
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$VVRFLD]LRQH�(XURSHD�9LH�)UDQFLJHQH�FRQ�$VVRFLD]LRQH�&LYLWD

$PELHQWH

$SSXQWL�GL�9LDJJLR

$UFKHRORJLD

$UWH

%HQL�&XOWXUDOL

&LER

&LQHPD

&LWW¢�H�6HUYL]L

&XOWXUD

'ULQN�G
DXWRUH

(FRQRPLD�&LUFRODUH

(FRQRPLD�H�LPSUHVH

)HVWLYDO

)LHUH

,QQRYD]LRQL

/LEUL

/XRJKL�H�SDHVDJJL

0RGD

0RVWUH

0RWRUL

0XVLFD

1DXWLFD

3ROLWLFD

6DOXWH

6ROLGDULHW¢

6SHWWDFROR

6SRUW�È�PRWRUL

6SRUW�È�7XULVPR

7DVWH	:LQ

7XULVPR
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FRQ�5HJLRQH�3XJOLD��)HGHUSDUFKL���)RQGD]LRQH�6\PEROD���8QLRQH�1D]LRQDOH�3UR�/RFR

,WDOLDQH�

'DO����VHWWHPEUH�DO����QRYHPEUH��FRQIHUHQ]H��VWRULH��WHVWLPRQLDQ]H�H�EXRQH�SUDWLFKH��(�SHU

L�����DQQL�GDOOD�QDVFLWD�GL�*LDQQL�5RGDUL�VL�FHOHEUHU¢�Í/D�JUDPPDWLFD�GHOOD�IDQWDVLD�

,QWURGX]LRQH�DOOËDUWH�GL�LQYHQWDUH�VWRULHÎ�

7XULVPR�HQRJDVWURQRPLFR

79

9LDJJL
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��LO�PRPHQWR�GHL�&DPPLQL�QHO�6XG��'DO�UHFHQWH�ULFRQRVFLPHQWR�GHOOD�$VVHPEOHD�JHQHUDOH�GHO

���RWWREUH������D�%DUL�GHOOD�$VVRFLD]LRQH�(XURSHD�GHOOH�9LH�)UDQFLJHQH��$(9)��È�TXDOH�UHVHDX

SRUWHU�GHOOD�9LD�)UDQFLJHQD�SHU�LO�&RQVLJOLR�GË(XURSD��ROWUH�5RPD�ILQR�D�%ULQGLVL�H�6DQWD�0DULD�GL

/HXFD�È�DOOH�GHFLVLRQL�GHO�0,%$&7�GL�LQWHUYHQWR�D�VRVWHJQR�GL�TXHVWD�H�GHOOD�9LD�$SSLD�$QWLFD�

GDL�QXPHUL�FRQIRUWDQWL�VLD�GL�IUXLWRUL�FKH�GL�RSHUDWRUL�H�YRORQWDUL��YL�ª�XQD�YLWDOLW¢�WDQWR�DWWHVD

TXDQWR�ULQFXRUDQWH�
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3HU�FRPSUHQGHUH�H�DVVHFRQGDUH�YLUWXRVDPHQWH�WDOH�IHQRPHQR��LO�)HVWLYDO��JLXQWR�DO�WUDJXDUGR

GHOOD�VXD�GHFLPD�HGL]LRQH��FRQIHUPD�OD�VXD�QDWXUD�Í&ROOHFWLYH�SURMHFWÎ�SHU�ULIOHWWHUH�H�SURSRUUH

XQ�ÍSHQVLHUR�DYYHQLUHÎ�SHU�RJQL�FDPPLQDWRUH�FRQVDSHYROH�H�SHU�L�ERUJKL��OH�FDPSDJQH��OH

SHULIHULH�WUDYHUVDWH�FRQ�XQD�VHULH�GL�LQL]LDWLYH�FKH�DYUDQQR�OXRJR�GDO����VHWWHPEUH�DO���

QRYHPEUH������
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0DVVLPR�7HGHVFKL��3UHVLGHQWH�$VVRFLD]LRQH�(XURSHD�9LH�)UDQFLJHQH�VL�FRQVLGHUD�ÍIHOLFH�SHU�LO

WUDJXDUGR�WDJOLDWR�GHL����DQQL�GL�)HVWLYDO�(XURSHR�SHU�OD�YDORUL]]D]LRQH�IUDQFLJHQD�H�GHL�FDPPLQL��KD

IDWWR�SUHVHQWH�OËRELHWWLYR�ILQDOPHQWH�UDJJLXQWR�GL�XQD�9LD�)UDQFLJHQD�XQLFD�H�LQWHJUD��GD�&DQWHUEXU\�D

%ULQGLVL�H�6DQWD�0DULD�GL�/HXFD��ULEDGHQGR�OD�VXD�FHQWUDOLW¢�QHOOËDFFUHVFHUH�XOWHULRUPHQWH�OËDWWUDWWLYLW¢�H

OD�IRU]D�GHOOËLQWHUR�,WLQHUDULR�&XOWXUDOH�(XURSHRÎ����

����������������������������������������������������������������������
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$OGR�3DWUXQR��'LUHWWRUH�JHQHUDOH�'LSDUWLPHQWR�7XULVPR�È�5HJLRQH�3XJOLD�ULWLHQH�FKH�Í$EELDPR

IDWWR�L�FRPSLWL�D�FDVD��$EELDPR�IDWWR�UHWH�WUD�5HJLRQL�GHO�6XG��$EELDPR�FRQGLYLVR�LWLQHUDUL�H

WUDFFLDWL�GHOOH�6RXWK�&XOWXUDO�5RXWHV��D�SDUWLUH�GDOOD�9LD�)UDQFLJHQD��$EELDPR�LQYHVWLWR�VXOOD

LQIUDVWUXWWXUD]LRQH�OHJJHUD�H�VWLDPR�LQYHVWHQGR�IRQGL�HXURSHL��VWDWDOL�H�UHJLRQDOL�VXOOËRVSLWDOLW¢�

VXOOËDFFRJOLHQ]D�H�VXL�VHUYL]L��(�L�ULVXOWDWL�VL�YHGRQR�D�OLYHOOR�HXURSHR�H�QD]LRQDOH��FRQ�XQ�QXPHUR

GL�FDPPLQDWRUL�LQ�3XJOLD�FKH�GDO������ª�LQ�FUHVFLWD�FRVWDQWH��WULSOLFDQGR�GL�DQQR�LQ�DQQRÎ�
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(Ë�LO�GLUHWWRUH�DUWLVWLFR�GHO�IHVWLYDO��6DQGUR�3ROFL��FKH�VRWWROLQHD�FRPH�OD�VWRULD�LQVHJQL�FKH��ÍDVVDL

SL»�GHO�UHVWR�GHOOD�SHQLVROD��OË,WDOLD�PHULGLRQDOH�KD�FRQVHUYDWR�SHU�WXWWR�LO�PHGLRHYR�H�VLQ�ROWUH

OËHW¢�PRGHUQD��OËLPSURQWD�QHOOH�LQIUDVWUXWWXUH�YLDULH��FRQIHULWDOH�GD�5RPD�D�OLYHOOR�GL

RUJDQL]]D]LRQH�WHUULWRULDOH��OD�ÍUHJLQD�YLDUXPÎ��OË$SSLD���OË$SSLD�7UDLDQD��OD�3RSLOLD�KDQQR

FRQWLQXDWR�D�FRVWLWXLUH�OH�GLUHWWULFL�YLDULH�SHU�JOL�VSRVWDPHQWL�GL�DPSLR�RUL]]RQWH��/R�DWWHVWDQR�JOL

VWHVVL�SHUFRUVL�VHJXLWL�GDJOL�HVHUFLWL�EL]DQWLQL��DUDEL��FURFLDWL��FKH�VHPSUH�ULVXOWD�DEELDQR�VHJXLWR

JOL�LWLQHUDUL�GHOOH�DQWLFKH�FRQVRODUL�Î
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/R�VWHVVR�DFFDGU¢�QHOOËHUD�GHL�SHOOHJULQDJJL��TXDQGR�L�SHOOHJULQL�GD�WXWWL�L�SDHVL�GHOOD�&ULVWLDQLW¢

RFFLGHQWDOH�VL�GLULJHYDQR�YHUVR�OH�PHWH�GHOOH�ÍSHUHJULQDWLRQHV�PDLRUHVÎ�DOWRPHGLHYDOL���LO

6DQWXDULR�GL�6DQ�0LFKHOH�$UFDQJHOR�VXO�*DUJDQR�H�*HUXVDOHPPH��L�SRUWL�SXJOLHVL�H�TXHOOL�GHOOD

FRVWD�RULHQWDOH�GHOOD�6LFLOLD�FRVWLWXHQGR�L�QRUPDOL�SXQWL�GËLPEDUFR�SHU�OD�7HUUDVDQWD�
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&RPH�ULFRUGD�LO�3URI��5HQDWR�6WRSDQL��VWRULFR�GHL�&DPPLQL��Í/XQJR�JOL�VWHVVL�LWLQHUDUL�QDVFHUDQQR

SRL�DOWUH�PHWH�GL�SHOOHJULQDJJLR��VSHVVR�OHJDWH�DO�IHQRPHQR�GHOOH�WUDVOD]LRQL�GHL�&RUSL�6DQWL�H�GL

UHOLTXLH���GL�TXL�LO�FXOWR�GL�6DQ�1LFROD�D�%DUL�R�GL�6DQ�%DUWRORPHR�D�%HQHYHQWR��,QROWUH�XOWHULRUH

LQFUHPHQWR�DL�SHOOHJULQDJJL�VDU¢�GDWR�GDO�YHQLUH�DG�HVLVWHQ]D�GL�DOWUL�OXRJKL�VDFUL�IRUPDWLVL�LQ

UDSSRUWR�FRQ�GHYR]LRQL�FKH�ULXVFLUDQQR�D�VXSHUDUH�OD�GLPHQVLRQH�ORFDOH�
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7XWWR�FL´�SRUWHU¢�DOOD�IRUPD]LRQH�GL�XQD�YHUD�H�SURSULD�UHWH�GL�FDPPLQL��FKH�VL�GLVWHQGHU¢�SHU

WXWWR�LO�0HULGLRQH�H�FKH�VROR�RUD�DQGLDPR�ULVFRSUHQGR�H�IUXHQGRÎ��0D�VH�TXHVWD�ª�OD�VWRULD�È

FRQWLQXD�3ROFL�È�OD�FRQWHPSRUDQHLW¢�FL�RIIUH�XQD�UHWH�GL�FDPPLQL�FKH��VHQ]D�VROX]LRQH�GL

FRQWLQXLW¢��QDUUDQR�OD�GLPHQVLRQH�HXURSHD�FRHVD��FXOWXUDOH��UHOLJLRVD�H��DQFRUD��DPELHQWDOH�H

RFFDVLRQH�GL�VYLOXSSR�WXULVWLFR�VRVWHQLELOH�
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(FFR�SHUFK«�OD�GHFLPD�DPDWD�HGL]LRQH�GHO�IHVWLYDO�JXDUGD�D�6XG��SHUFK«�LQ�EUHYH�WHPSR�KD�UHVR

IUXLELOL�PROWLVVLPL�WUDWWL��KD�PROWLSOLFDWR�L�IUXLWRUL�H�YLYH�FRQGL]LRQL�SDHVDJJLVWLFKH�LQ�PROWH�WUDWWH

LQWHJUH�HG�HPR]LRQDQWL��FRPH�DG�HVHPSLR��9LD�)UDQFLJHQD�QHO�VXG��LO�&DPPLQR�PDWHUDQR�H�GL�6DQ

%HQHGHWWR�Î
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/(�,1,=,$7,9(

'L�VHJXLWR�OH�LQL]LDWLYH�FKH�DYUDQQR�OXRJR�GDO����VHWWHPEUH�DO����QRYHPEUH�������LQ�SUHVHQ]D�R

D�GLVWDQ]D�VHFRQGR�L�SL»�DGHJXDWL�FULWHUL�GL�VLFXUH]]D�H�RSSRUWXQLW¢�DO�PRPHQWR�SRVVLELOL�

,�&DPPLQL�QHO�6XG��&KLHGHUH�DOOD�6WRULD�_�&LFOR�GL�FRQIHUHQ]H�VXOOH�UDGLFL�VWRULFKH�GHL�FDPPLQL�

GDOOËDOWR�PHGLRHYR�DG�RJJL��DVFROWDQGR�JOL�VWRULFL�H�L�SURPRWRUL�FKH�QH�KDQQR�PDQWHQXWR�YLYR�LO

YDORUH��OH�VHFRODUL�WHVWLPRQLDQ]H�H�LO�VLJQLILFDWR�HXURSHR��7UD�TXHVWL�L�GRFHQWL��3LHWUR�'DOHQD�

5HQDWR�6WRSDQL�H�0DVVLPR�7HGHVFKL�
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,�&DPPLQL�QHO�6XG��,�EXRQL�SDVVL�SHU�9LD��3UHVHQWD]LRQH�H�GLDORJR�FRQ�L�SULQFLSDOL�FDPPLQL�GHO

6XG��RULJLQDOL��VRVWHQLELOL�H�EHQ�IUHTXHQWDWL��2OWUH�OD�9LD�)UDQFLJHQD�H�OË$SSLD��UDSSUHVHQWDQR�LO

UHWLFROR�FKH�WUDFFLD�OH�YLH�GHOOD�VWRULD��GHOOH�LGHQWLW¢�H�GHO�ÍWXULVPR�EXRQRÎ��1H�YHUUDQQR

FRPSDUDWH�OH�SHFXOLDULW¢�H�OH�SRWHQ]LDOLW¢�DOOD�ULFHUFD�GL�XQD�IUXWWXRVD�FRQGLYLVLRQH��D�SDUWLUH

GDOOD�9LD�)UDQFLJHQD�QHO�VXG�DO�&DPPLQR�PDWHUDQR�H�DO�&DPPLQR�GL�6DQ�%HQHGHWWR�
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/D�GDWD�SHU�OD�FRQIHUHQ]D�VWDPSD�GHO�SUHVHQWH�)HVWLYDO�KD�XQ�JHPHOODJJLR�FXOWXUDOH�H�GL

FRQVDSHYROH]]D�SHU�LO�EHQH�FRPXQH��WUD�$OWDPXUD�H�6DQWHUDPR�LQ�&ROOH��OD�VHFRQGD�HGL]LRQH�GHO

� ��GD�RJJL�VLQR�D�GRPHQLFD����VHWWHPEUH��,Q�SURJUDPPD�FDPPLQL�

IRWRJUDILD��FLQHPD��IRONORUH��VRVWHQLELOLW¢�H�FRRSHUD]LRQH��FRQRVFHQGR�DVVRFLD]LRQL��HQWL�

IRQGD]LRQL�H�UHDOW¢�GHO�WHUULWRULR��SRLFK«�Í,�&DPPLQL�SXJOLHVL�FRVWLWXLVFRQR�OD�SL»�HVWHVD

LQIUDVWUXWWXUD�LPPDWHULDOH��VSLULWXDOH��FXOWXUDOH�H�UHOD]LRQDOH�GHOOD�5HJLRQH�3XJOLDÎ�
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,�&DPPLQL�QHO�6XG��3DVVR�IHUPR�H�LPSURQWD�HFRORJLFD�OHJJHUD�����VWRULH�GD�WHQHUH�D�PHQWH�

(VHPSL�H�EXRQH�SUDWLFKH�GL�FXL�JRGHUH�SULPD�DQFRUD�GL�FRQRVFHUOH��,Q�WXWWD�(XURSD��SHU�IRU]D�

VHPSOLFLW¢�H�DQFKH�LURQLD�FL�LQVHJQDQR�PROWR��(PR]LRQDQGRFL��&RV®��QHOOD�GHFLPD�HGL]LRQH�GHO

)HVWLYDO�H�D�����DQQL�GDOOD�QDVFLWD�GL�*LDQQL�5RGDUL�YRJOLDPR�FHOHEUDUH�Í/D�JUDPPDWLFD�GHOOD

IDQWDVLD��,QWURGX]LRQH�DOOËDUWH�GL�LQYHQWDUH�VWRULHÎ��3UHVHQWHUHPR�FRV®�DPLFL�RULJLQDOL�GHOOD�9LD�

FRPH�3LHWUR�6FLGXUOR��1DWXUDOPHQWH�VWRULH�GL�&DPPLQR�FRQ�HVHPSL�H�IDVFLQD]LRQL��D�SDUWLUH

GDOOËDQWLFD�H�LQVLHPH�JLRYDQH�9LD�)UDQFLJHQD�QHO�6XG��ILQDOPHQWH�ULFRQRVFLXWD�GDO�&RQVLJOLR

GË(XURSD�
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&HUFD�QHO�VLWR��� �'DWD� � 2 N

� +RPH _ $UFKLYLR _ $SSXQWDPHQWL _ 5XEULFKH _ 9HWULQH _ 5HGD]LRQL _ &ROODERUDWRUL _ /LQNV _ &RQWDWWL �
�5HGD]LRQH�GL�%DUL

�

$/�9,$�����)(67,9$/�(8523(2�9,(�)5$1&,*(1(��&$00,1,��:$<6��&+(0,16
³,/�68'�'(,�&$00,1,´

����������

$/�9,$�����)(67,9$/�(8523(2�9,(�)5$1&,*(1(��&$00,1,��:$<6��&+(0,16
³,/�68'�'(,�&$00,1,´
FRQ�5HJLRQH�3XJOLD��)HGHUSDUFKL��)RQGD]LRQH�6\PEROD��8QLRQH�1D]LRQDOH�3UR�/RFR
,WDOLDQH�
'DO����VHWWHPEUH�DO����QRYHPEUH��FRQIHUHQ]H��VWRULH��WHVWLPRQLDQ]H�H�EXRQH
SUDWLFKH��(�SHU�L�����DQQL�GDOOD�QDVFLWD�GL�*LDQQL�5RGDUL�VL�FHOHEUHUj�³/D�JUDPPDWLFD�GHOOD�IDQWDVLD��,QWURGX]LRQH
DOO¶DUWH�GL�LQYHQWDUH�VWRULH´�

Ê�LO�PRPHQWR�GHL�&DPPLQL�QHO�6XG��'DO�UHFHQWH�ULFRQRVFLPHQWR�GHOOD�$VVHPEOHD�JHQHUDOH�GHO����RWWREUH������D�%DUL
GHOOD�$VVRFLD]LRQH�(XURSHD�GHOOH�9LH�)UDQFLJHQH��$(9)����TXDOH�UHVHDX�SRUWHU�GHOOD�9LD�)UDQFLJHQD�SHU�LO�&RQVLJOLR
G¶(XURSD��ROWUH�5RPD�ILQR�D�%ULQGLVL�H�6DQWD�0DULD�GL�/HXFD���DOOH�GHFLVLRQL�GHO�0,%$&7�GL�LQWHUYHQWR�D�VRVWHJQR�GL
TXHVWD�H�GHOOD�9LD�$SSLD�$QWLFD��GDL�QXPHUL�FRQIRUWDQWL�VLD�GL�IUXLWRUL�FKH�GL�RSHUDWRUL�H�YRORQWDUL��YL�q�XQD�YLWDOLWj�WDQWR
DWWHVD�TXDQWR�ULQFXRUDQWH��3HU�FRPSUHQGHUH�H�DVVHFRQGDUH�YLUWXRVDPHQWH�WDOH�IHQRPHQR��LO�)HVWLYDO��JLXQWR�DO
WUDJXDUGR�GHOOD�VXD�GHFLPD�HGL]LRQH��FRQIHUPD�OD�VXD�QDWXUD�³&ROOHFWLYH�SURMHFW´�SHU�ULIOHWWHUH�H�SURSRUUH�XQ
³SHQVLHUR�DYYHQLUH´�SHU�RJQL�FDPPLQDWRUH�FRQVDSHYROH�H�SHU�L�ERUJKL��OH�FDPSDJQH��OH�SHULIHULH�WUDYHUVDWH�FRQ�XQD
VHULH�GL�LQL]LDWLYH�FKH�DYUDQQR�OXRJR�GDO����VHWWHPEUH�DO����QRYHPEUH������
0DVVLPR�7HGHVFKL��3UHVLGHQWH�$VVRFLD]LRQH�(XURSHD�9LH�)UDQFLJHQH�VL�FRQVLGHUD�³IHOLFH�SHU�LO�WUDJXDUGR�WDJOLDWR�GHL���
DQQL�GL�)HVWLYDO�(XURSHR�SHU�OD�YDORUL]]D]LRQH�IUDQFLJHQD�H�GHL�FDPPLQL��KD�IDWWR�SUHVHQWH�O¶RELHWWLYR�ILQDOPHQWH
UDJJLXQWR�GL�XQD�9LD�)UDQFLJHQD�XQLFD�H�LQWHJUD��GD�&DQWHUEXU\�D�%ULQGLVL�H�6DQWD�0DULD�GL�/HXFD��ULEDGHQGR�OD�VXD
FHQWUDOLWj�QHOO¶DFFUHVFHUH�XOWHULRUPHQWH�O¶DWWUDWWLYLWj�H�OD�IRU]D�GHOO¶LQWHUR�,WLQHUDULR�&XOWXUDOH�(XURSHR´��
$OGR�3DWUXQR��'LUHWWRUH�JHQHUDOH�'LSDUWLPHQWR�7XULVPR�±�5HJLRQH�3XJOLD�ULWLHQH�FKH�³$EELDPR�IDWWR�L�FRPSLWL�D�FDVD�
$EELDPR�IDWWR�UHWH�WUD�5HJLRQL�GHO�6XG��$EELDPR�FRQGLYLVR�LWLQHUDUL�H�WUDFFLDWL�GHOOH�6RXWK�&XOWXUDO�5RXWHV��D�SDUWLUH
GDOOD�9LD�)UDQFLJHQD��$EELDPR�LQYHVWLWR�VXOOD�LQIUDVWUXWWXUD]LRQH�OHJJHUD�H�VWLDPR�LQYHVWHQGR�IRQGL�HXURSHL��VWDWDOL�H
UHJLRQDOL�VXOO¶RVSLWDOLWj��VXOO¶DFFRJOLHQ]D�H�VXL�VHUYL]L��(�L�ULVXOWDWL�VL�YHGRQR�D�OLYHOOR�HXURSHR�H�QD]LRQDOH��FRQ�XQ
QXPHUR�GL�FDPPLQDWRUL�LQ�3XJOLD�FKH�GDO������q�LQ�FUHVFLWD�FRVWDQWH��WULSOLFDQGR�GL�DQQR�LQ�DQQR´�

(¶�LO�GLUHWWRUH�DUWLVWLFR�GHO�IHVWLYDO��6DQGUR�3ROFL��FKH�VRWWROLQHD�FRPH�OD�VWRULD�LQVHJQL�FKH��³DVVDL�SL��GHO�UHVWR�GHOOD
SHQLVROD��O
,WDOLD�PHULGLRQDOH�KD�FRQVHUYDWR�SHU�WXWWR�LO�PHGLRHYR�H�VLQ�ROWUH�O
HWj�PRGHUQD��O
LPSURQWD�QHOOH
LQIUDVWUXWWXUH�YLDULH��FRQIHULWDOH�GD�5RPD�D�OLYHOOR�GL�RUJDQL]]D]LRQH�WHUULWRULDOH��OD��UHJLQD�YLDUXP���O
$SSLD���O
$SSLD
7UDLDQD��OD�3RSLOLD�KDQQR�FRQWLQXDWR�D�FRVWLWXLUH�OH�GLUHWWULFL�YLDULH�SHU�JOL�VSRVWDPHQWL�GL�DPSLR�RUL]]RQWH��/R�DWWHVWDQR
JOL�VWHVVL�SHUFRUVL�VHJXLWL�GDJOL�HVHUFLWL�EL]DQWLQL��DUDEL��FURFLDWL��FKH�VHPSUH�ULVXOWD�DEELDQR�VHJXLWR�JOL�LWLQHUDUL�GHOOH
DQWLFKH�FRQVRODUL�´
/R�VWHVVR�DFFDGUj�QHOO
HUD�GHL�SHOOHJULQDJJL��TXDQGR�L�SHOOHJULQL�GD�WXWWL�L�SDHVL�GHOOD�&ULVWLDQLWj�RFFLGHQWDOH�VL
GLULJHYDQR�YHUVR�OH�PHWH�GHOOH��SHUHJULQDWLRQHV�PDLRUHV��DOWRPHGLHYDOL���LO�6DQWXDULR�GL�6DQ�0LFKHOH�$UFDQJHOR�VXO
*DUJDQR�H�*HUXVDOHPPH��L�SRUWL�SXJOLHVL�H�TXHOOL�GHOOD�FRVWD�RULHQWDOH�GHOOD�6LFLOLD�FRVWLWXHQGR�L�QRUPDOL�SXQWL�G
LPEDUFR
SHU�OD�7HUUDVDQWD��&RPH�ULFRUGD�LO�3URI��5HQDWR�6WRSDQL��VWRULFR�GHL�&DPPLQL��³/XQJR�JOL�VWHVVL�LWLQHUDUL�QDVFHUDQQR�SRL
DOWUH�PHWH�GL�SHOOHJULQDJJLR��VSHVVR�OHJDWH�DO�IHQRPHQR�GHOOH�WUDVOD]LRQL�GHL�&RUSL�6DQWL�H�GL�UHOLTXLH���GL�TXL�LO�FXOWR�GL
6DQ�1LFROD�D�%DUL�R�GL�6DQ�%DUWRORPHR�D�%HQHYHQWR��,QROWUH�XOWHULRUH�LQFUHPHQWR�DL�SHOOHJULQDJJL�VDUj�GDWR�GDO�YHQLUH
DG�HVLVWHQ]D�GL�DOWUL�OXRJKL�VDFUL�IRUPDWLVL�LQ�UDSSRUWR�FRQ�GHYR]LRQL�FKH�ULXVFLUDQQR�D�VXSHUDUH�OD�GLPHQVLRQH�ORFDOH��

7XWWR�FLz�SRUWHUj�DOOD�IRUPD]LRQH�GL�XQD�YHUD�H�SURSULD�UHWH�GL�FDPPLQL��FKH�VL�GLVWHQGHUj�SHU�WXWWR�LO�0HULGLRQH�H�FKH
VROR�RUD�DQGLDPR�ULVFRSUHQGR�H�IUXHQGR´��0D�VH�TXHVWD�q�OD�VWRULD�±�FRQWLQXD�3ROFL�±�OD�FRQWHPSRUDQHLWj�FL�RIIUH�XQD
UHWH�GL�FDPPLQL�FKH��VHQ]D�VROX]LRQH�GL�FRQWLQXLWj��QDUUDQR�OD�GLPHQVLRQH�HXURSHD�FRHVD��FXOWXUDOH��UHOLJLRVD�H�
DQFRUD��DPELHQWDOH�H�RFFDVLRQH�GL�VYLOXSSR�WXULVWLFR�VRVWHQLELOH��(FFR�SHUFKp�OD�GHFLPD�DPDWD�HGL]LRQH�GHO�IHVWLYDO
JXDUGD�D�6XG��SHUFKp�LQ�EUHYH�WHPSR�KD�UHVR�IUXLELOL�PROWLVVLPL�WUDWWL��KD�PROWLSOLFDWR�L�IUXLWRUL�H�YLYH�FRQGL]LRQL
SDHVDJJLVWLFKH�LQ�PROWH�WUDWWH�LQWHJUH�HG�HPR]LRQDQWL��FRPH�DG�HVHPSLR��9LD�)UDQFLJHQD�QHO�VXG��LO�&DPPLQR
PDWHUDQR�H�GL�6DQ�%HQHGHWWR�´�

/(�,1,=,$7,9(
'L�VHJXLWR�OH�LQL]LDWLYH�FKH�DYUDQQR�OXRJR�GDO����VHWWHPEUH�DO����QRYHPEUH�������LQ�SUHVHQ]D�R�D�GLVWDQ]D�VHFRQGR�L
SL��DGHJXDWL�FULWHUL�GL�VLFXUH]]D�H�RSSRUWXQLWj�DO�PRPHQWR�SRVVLELOL�
,�&DPPLQL�QHO�6XG��&KLHGHUH�DOOD�6WRULD�_�&LFOR�GL�FRQIHUHQ]H�VXOOH�UDGLFL�VWRULFKH�GHL�FDPPLQL��GDOO¶DOWR�PHGLRHYR�DG
RJJL��DVFROWDQGR�JOL�VWRULFL�H�L�SURPRWRUL�FKH�QH�KDQQR�PDQWHQXWR�YLYR�LO�YDORUH��OH�VHFRODUL�WHVWLPRQLDQ]H�H�LO
VLJQLILFDWR�HXURSHR��7UD�TXHVWL�L�GRFHQWL��3LHWUR�'DOHQD��5HQDWR�6WRSDQL�H�0DVVLPR�7HGHVFKL�
,�&DPPLQL�QHO�6XG��,�EXRQL�SDVVL�SHU�9LD��3UHVHQWD]LRQH�H�GLDORJR�FRQ�L�SULQFLSDOL�FDPPLQL�GHO�6XG��RULJLQDOL��VRVWHQLELOL
H�EHQ�IUHTXHQWDWL��2OWUH�OD�9LD�)UDQFLJHQD�H�O¶$SSLD��UDSSUHVHQWDQR�LO�UHWLFROR�FKH�WUDFFLD�OH�YLH�GHOOD�VWRULD��GHOOH
LGHQWLWj�H�GHO�³WXULVPR�EXRQR´��1H�YHUUDQQR�FRPSDUDWH�OH�SHFXOLDULWj�H�OH�SRWHQ]LDOLWj�DOOD�ULFHUFD�GL�XQD�IUXWWXRVD
FRQGLYLVLRQH��D�SDUWLUH�GDOOD�9LD�)UDQFLJHQD�QHO�VXG�DO�&DPPLQR�PDWHUDQR�H�DO�&DPPLQR�GL�6DQ�%HQHGHWWR��/D�GDWD�SHU
OD�FRQIHUHQ]D�VWDPSD�GHO�SUHVHQWH�)HVWLYDO�KD�XQ�JHPHOODJJLR�FXOWXUDOH�H�GL�FRQVDSHYROH]]D�SHU�LO�EHQH�FRPXQH��WUD
$OWDPXUD�H�6DQWHUDPR�LQ�&ROOH��OD�VHFRQGD�HGL]LRQH�GHO
	��������	��������	��������	��������	��������	��������	��������	��������	��������
	��������	��������	��������	��������	��������	��������	��������	����������GD�RJJL�VLQR�D�GRPHQLFD
���VHWWHPEUH��,Q�SURJUDPPD�FDPPLQL��IRWRJUDILD��FLQHPD��IRONORUH��VRVWHQLELOLWj�H�FRRSHUD]LRQH��FRQRVFHQGR
DVVRFLD]LRQL��HQWL��IRQGD]LRQL�H�UHDOWj�GHO�WHUULWRULR��SRLFKp�³,�&DPPLQL�SXJOLHVL�FRVWLWXLVFRQR�OD�SL��HVWHVD
LQIUDVWUXWWXUD�LPPDWHULDOH��VSLULWXDOH��FXOWXUDOH�H�UHOD]LRQDOH�GHOOD�5HJLRQH�3XJOLD´�
,�&DPPLQL�QHO�6XG��3DVVR�IHUPR�H�LPSURQWD�HFRORJLFD�OHJJHUD�����VWRULH�GD�WHQHUH�D�PHQWH��(VHPSL�H�EXRQH�SUDWLFKH
GL�FXL�JRGHUH�SULPD�DQFRUD�GL�FRQRVFHUOH��,Q�WXWWD�(XURSD��SHU�IRU]D��VHPSOLFLWj�H�DQFKH�LURQLD�FL�LQVHJQDQR�PROWR�
(PR]LRQDQGRFL��&RVu��QHOOD�GHFLPD�HGL]LRQH�GHO�)HVWLYDO�H�D�����DQQL�GDOOD�QDVFLWD�GL�*LDQQL�5RGDUL�YRJOLDPR�FHOHEUDUH
³/D�JUDPPDWLFD�GHOOD�IDQWDVLD��,QWURGX]LRQH�DOO¶DUWH�GL�LQYHQWDUH�VWRULH´��3UHVHQWHUHPR�FRVu�DPLFL�RULJLQDOL�GHOOD�9LD�

+R�&DSLWR,�FRRNLH�FL�DLXWDQR�D�IRUQLUH�L�QRVWUL�VHUYL]L��8WLOL]]DQGR�WDOL�VHUYL]L��DFFHWWL�O
XWLOL]]R�GHL�FRRNLH��8OWHULRUL�LQIRUPD]LRQL
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FRPH�3LHWUR�6FLGXUOR��1DWXUDOPHQWH�VWRULH�GL�&DPPLQR�FRQ�HVHPSL�H�IDVFLQD]LRQL��D�SDUWLUH�GDOO¶DQWLFD�H�LQVLHPH
JLRYDQH�9LD�)UDQFLJHQD�QHO�6XG��ILQDOPHQWH�ULFRQRVFLXWD�GDO�&RQVLJOLR�G¶(XURSD�

�

�

�

7HVWDWD�JLRUQDOLVWLFD�3XJOLDOLYH�QHW���5HJ��Q��������GHO������������7ULEXQDOH�GL�%DUL�
'LUHWWRUH�5HVSRQVDELOH���1LFROD�0RULVFR�
(GLWRUH���$VVRFLD]LRQH�&XOWXUDOH�3XJOLD/LYH���FRGLFH�ILVFDOH�Q���������������5HJ�Q������GHO�����������
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$VVRFLD]LRQH�(XURSHD�9LH�)UDQFLJHQH�FRQ�$VVRFLD]LRQH
&LYLWD

3UHVHQWDQR

����)(67,9$/�(8523(2�9,(�)5$1&,*(1(��&$00,1,��:$<6��&+(0,16

�,/�68'�'(,�&$00,1,´

FRQ�5HJLRQH�3XJOLD

)HGHUSDUFKL��)RQGD]LRQH�6\PEROD��8QLRQH�1D]LRQDOH�3UR�/RFR�,WDOLDQH�

_�&RQIHUHQ]D�VWDPSD�_�YHQHUGu����VHWWHPEUH�±�RUH�������_

_�$VVRFLD]LRQH�&LYLWD�_�3LD]]D�9HQH]LD�����5RPD

>�$'�(*( )/*�� $���(($)$�) '��0�����'�- � )/ �-$�*)*.�$( )/*�� ''���.. (�' �
" ) -�' �� '�}��*//*�- �~|}������-$�� ''���..*�$�5$*) ��0-*+ ��� '' ��$ ��-�)�$" ) 
¢����£���,0�' �- . �0�+*-/ -�� ''���$���-�)�$" )��+ -�$'��*).$"'$*����0-*+���*'/- ��*(�
!$)*����-$)�$.$� ���)/����-$���$�
 0������'' �� �$.$*)$�� '��
������$�$)/ -1 )/*���.*./ ")*
�$�,0 ./�� �� ''���$���++$���)/$������$�)0( -$��*)!*-/�)/$�.$���$�!-0$/*-$��# ��$�*+ -�/*-$� 
1*'*)/�-$��1$�]�0)��1$/�'$/U�/�)/*��// .��,0�)/*�-$)�0*-�)/ ��� -��*(+- )� - � 
�.. �*)��- �1$-/0*.�( )/ �/�' �! )*( )*��$'�� ./$1�'��"$0)/*��'�/-�"0�-�*�� ''��.0�
� �$(�� �$5$*) ���*)! -(��'��.0��)�/0-����*'' �/$1 �+-*% �/��+ -�-$!' // - � �+-*+*-- 
0)��+ ).$ -*��11 )$- ��+ -�*")$���(($)�/*- ��*).�+ 1*' � �+ -�$��*-"#$��' ���(+�") ��' 
+ -$! -$ �/-�1 -.�/ ��*)�0)��. -$ ��$�$)$5$�/$1 ��# ��1-�))*�'0*"*���'�~��. // (�- ��'�~�
)*1 (�- �~|~|�
���*)! - )5��./�(+���$�+- . )/�5$*) �.$�/ --U�1 ) -�a�}}
. // (�- ��'' �*- �}}�||��+- ..*�'��..*�$�5$*) ��$1$/�����*(����$�+- "���$
�*)! -(�- �'��+�-/ �$+�5$*) ��$)�+- . )5����*++0- �1$��./- �($)"��''�$)�$-$55*
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7HDWUL�LQ�3LD]]D�)HVWD�GHL
WHDWUL�ERORJQHVL

� ��5$*) � �} � � � � � � � � �

%$1'2�35(0,2�.(03

� ��5$*) � �} � � � � � � � � �

%((7+29(1�1$55$72
&21�086,&$�(�3$52/(
&21�Ë25&+(675$�,1

0,1,$785$Ì

DĞĞƚŝŶŐ�/�͗�ϵϭϴ�ϭϯϯϰ�ϰϮϱϰ
WĂƐƐĐŽĚĞ͗�ϵϮϰϴϴϭ

352*5$00$�&21)(5(1=$�67$03$

6DOXWL�H�LQWURGX]LRQH��±�6LPRQHWWD�*LRUGDQL��6HJUHWDULR�JHQHUDOH�$VVRFLD]LRQH�&LYLWD

±�0DVVLPR�7HGHVFKL��3UHVLGHQWH�$VVRFLD]LRQH�(XURSHD�9LH�)UDQFLJHQH

3UHVHQWD]LRQH�GHO�)HVWLYDO�GHO�GHFHQQDOH�D�FXUD�GL�6DQGUR�3ROFL��'LUHWWRUH�DUWLVWLFR

,QWHUYHQWL��±�$OGR�3DWUXQR��'LUHWWRUH�JHQHUDOH�'LSDUWLPHQWR7XULVPR�±�5HJLRQH3XJOLD

±�(Q]R�/DYDUUD��%RDUG�(XURSDUF�)HGHUDWLRQ�±�)HGHUSDUFKL�6H]LRQH�,WDOLD

±�$QWRQLQR�/D�6SLQD��3UHVLGHQWH�8QLRQH�1D]LRQDOH�3UR�/RFR�,WDOLDQH

/(�,1,=,$7,9(

'L�VHJXLWR�OH�LQL]LDWLYH�FKH�DYUDQQR�OXRJR�GDO����VHWWHPEUH�DO����QRYHPEUH�������LQ�SUHVHQ]D�R�D
GLVWDQ]D�VHFRQGR�L�SL��DGHJXDWL�FULWHUL�GL�VLFXUH]]D�H�RSSRUWXQLWj�DO�PRPHQWR�SRVVLELOL�

}�� ,�&DPPLQL�QHO�6XG��&KLHGHUH�DOOD�6WRULD�_�&LFOR�GL�FRQIHUHQ]H�VXOOH�UDGLFL�VWRULFKH�GHL�FDPPLQL�
GDOO¶DOWR�PHGLRHYR�DG�RJJL��DVFROWDQGR�JOL�VWRULFL�H�L�SURPRWRUL�FKH�QH�KDQQR�PDQWHQXWR�YLYR�LO
YDORUH��OH�VHFRODUL�WHVWLPRQLDQ]H�H�LO�VLJQLILFDWR�HXURSHR��7UD�TXHVWL�L�GRFHQWL�� 3LHWUR�'DOHQD�
5HQDWR�6WRSDQL�H�0DVVLPR�7HGHVFKL�

~�� ,�&DPPLQL�QHO�6XG��,�EXRQL�SDVVL�SHU�9LD��3UHVHQWD]LRQH�H�GLDORJR�FRQ����FDPPLQL�RULJLQDOL�H
VRVWHQLELOL�FKH��ROWUH�OD�9LD�)UDQFLJHQD�H�O¶$SSLD��WUDFFLDQR�OH�YLH�GHOOD�VWRULD��GHOOH�LGHQWLWj�H�GHO
³WXULVPR�EXRQR´��1H�YHUUDQQR�FRPSDUDWH�OH�SHFXOLDULWj�H�OH�SRWHQ]LDOLWj�DOOD�ULFHUFD�GL�XQD�IUXWWXRVD
FRQGLYLVLRQH�

��� ,�&DPPLQL�QHO�6XG��3DVVR�IHUPR�H�LPSURQWD�HFRORJLFD�OHJJHUD�����VWRULH�GD�WHQHUH�D�PHQWH
_�(VHPSL��EXRQH�SUDWLFKH��'HILQLWHOH�FRPH�FUHGHWH�PD�JRGLDPRQH�LQVLHPH��1H�DEELDPR�LQGLYLGXDWH
����LQ�WXWWD�(XURSD��FKH�SHU�IRU]D��VHPSOLFLWj�H�DQFKH�LURQLD�FL�LQVHJQDQR�PROWR��(PR]LRQDQGRFL�
&RVu��QHOOD�GHFLPD�HGL]LRQH�GHO�)HVWLYDO�H�D�����DQQL�GDOOD�QDVFLWD�GL�*LDQQL�5RGDUL�YRJOLDPR
FHOHEUDUH�³/D�JUDPPDWLFD�GHOOD�IDQWDVLD��,QWURGX]LRQH�DOO¶DUWH�GL�LQYHQWDUH�VWRULH �́
1DWXUDOPHQWH�VWRULH�GL�&DPPLQR�FRQ�HVHPSL�H�IDVFLQD]LRQL��D�SDUWLUH�GDOO¶DQWLFD�H�LQVLHPH�JLRYDQH
9LD�)UDQFLJHQD�QHO�6XG��ILQDOPHQWH�ULFRQRVFLXWD�GDO�&RQVLJOLR�G¶(XURSD�

&DUWHOOD�6WDPSD�H�IRWR�
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV��J�=�XBW2'J�Q46%�+90F�T]�.�Q[$)��"XVS VKDULQJ
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:HOIDUH1HWZRUN�ª�,WDOLD�1RWL]LH�ª�9DULH�ª�3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD��XQ�YLDJJLR�GL����PLOD�NP�OXQJR�OD�SHQLVROD

4MGGSPM�GSQYRM�I�GEQQMRM�H�-XEPME��YR
ZMEKKMS�HM����QMPE�OQ�PYRKS�PE�TIRMWSPE


,�QXPHUL��VSHVVR��VL�GDQQR��8OWLPDPHQWH��IUD�VPHQWLWH�H�SUHFLVD]LRQL��SL��GHO
VROLWR�V¶LQVHJXRQR


0DUWHGu����/XJOLR������_�6FULWWR�GD�5HGD]LRQH

6(*8,�:(/)$5(�1(7:25.

� � � �

6HOH]LRQD�OLQJXD ௙ ź

(YHQWL�H�LQL]LDWLYH

1 ���/XJOLR�������������������

X &UHPRQD�S�]]D�5RPD
*0%7,�13&�4)6�0%�0)++)�'32863
0�31386%727*3&-%

1 ���$JRVWR�����������������$JRVWR�����������

X &UHPD
*IWXE�8SVXIPPS�'VIQEWGS

1 ���2WWREUH�������������������

X 7HDWUR�=HQLWK��&DVDOPDJJLRUH�&5
�*-2',È�73'-%0�232�'-�7)4%6-�

1 ���1RYHPEUH�����������������1RYHPEUH�����������

X &UHPRQD
*IWXE�8SVVSRI�����

1 ���0DJJLR�������������

� � &(5&$/XJOLR ¼ ���� ¼

$UFKLYL� �:HOIDUH�&UHPRQD �:HOIDUH�/RPEDUGLD �:HOIDUH�,WDOLD �:HOIDUH�(XURSD �*��&RUDGD �&��)RQWDQD �(FR�GHO�3RSROR

�

&HUFD�QHO�VLWR���

�

0DUWHGu�����OXJOLR��������RUH������

,31) '6)132% '%7%0%7'3 '6)1% 4-%')28-23 031&%6(-% -8%0-% )9634% 132(3 69&6-',) :-()3

+%6(% &)6+%13 &6)7'-% '313 0)''3 03(- 1%283:% 1-0%23 132>% 4%:-% 732(6-3 :%6)7) 908-1)

,�FRRNLH�FL�DLXWDQR�D�IRUQLUH�L�QRVWUL�VHUYL]L��8WLOL]]DQGR�WDOL�VHUYL]L��DFFHWWL�O
XWLOL]]R�GHL�FRRNLH�GD�SDUWH�QRVWUD� $SSURIRQGLVFL 2N

�����
����:(/)$5(1(7:25.�,7��:(%�� 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Symbola - web Pag. 164



³,�QXPHUL��VSHVVR��VL�GDQQR��8OWLPDPHQWH��IUD�VPHQWLWH�H�SUHFLVD]LRQL��SL��GHO�VROLWR
V¶LQVHJXRQR��*HQHUDOPHQWH�FL�GDQQR�XQD�PDQR�D��LQWHO�OHJJHUH�OD�UHDOWj��R�GHWHUPLQDWL
VXRL�IHQRPHQL��1HO�FDVR�VSHFLILFR��UHODWLYDPHQWH�DOO¶,WDOLD��O¶,VWDW�OL�KD�IRUQLWL�H�,OVROH��RUH�OL
KD�LQWHUSUHWDWL��VHQ]D�LO�FRURQDYLUXV��QHO�VHWWRUH�WXULVWLFR��QHO�VHFRQGR�WULPHVWUH�GL
TXHVW¶DQQR�³FL�VDUHEEHUR�VWDWH����PLOLRQL�GL�SUHVHQ]H��RYYHUR�LO�����GHO�WRWDOH�DQQXDOH���LO
����GHOOH�SUHVHQ]H�DQQXDOL�GL�VWUDQLHUL��QRQFKp�LO�����GHOOH�SUHVHQ]H�DQQXDOL�LQ�VWUXWWXUH
DOEHUJKLHUH��6HPSUH�QHO�WULPHVWUH��L�VROL�WXULVWL�VWUDQLHUL�DYUHEEHUR�VSHVR�FLUFD�����PLOLDUGL
GL�HXUR´��3XUWURSSR��QRQ�q�GHWWR�ILQLVFD�TXL��IUD�LSRWL]]DWL�ULWRUQL�GL�FRQWDJL��FKLXVXUH�H
TXDUDQWHQH��GHO�IXWXU�QRQ�Y¶q�FHUWH]]D´��$�VFULYHUH�q�*LDQJL�&UHWWL�FKH�FRQ�LO�VXR�HGLWRULDOH
DSUH�LO�QXRYR�QXPHUR�GH�³/D�ULYLVWD´��PHQVLOH�FKH�GLULJH�D�=XULJR�H�FKH�GHGLFD�OD�FRSHUWLQD
DL�%RUJKL�G¶,WDOLD�

³$OODUJDQGR�O¶RUL]]RQWH�D�OLYHOOR�PRQGLDOH�L�QXPHUL�FKH�FL�IRUQLVFH�LO�:RUOG�7UDYHO�	�7RXULVP
&RXQFLO�FL�IDQQR�ULFRUGDU�FKH�DQFKH�OD�³VSHPH��XOWLPD�GHD�DEEDQGRQD�L�VHSROFUL´��,QIDWWL�
VHFRQGR�LO�:77&��OH�SHUGLWH�GL�SRVWL�GL�ODYRUR�VRQR�SUHYLVWH�TXHVW¶DQQR�WUD�L������PLOLRQL�H
L�������PLOLRQL��,O�FDOR�GHO�3LO�YLDJJL�	�WXULVPR�FDOFRODWR�IUD�������H�������PLOLDUGL�GL�GROODUL�

8QD�ERWWD�GD�NR��,OOXVRULR��FROSHYROPHQWH�FRQVRODWRULR"��FUHGHUH�FKH�GLYHUVR�GHVWLQR
WRFFKL�DOO¶,WDOLD��GRYH��VHFRQGR�)HGHUDOEHUJKL�³LO�FRPSDUWR�SUHYHGH�GL�SHUGHUH�����PLOD
SRVWL�WUD�L�ODYRUDWRUL�VWDJLRQDOL��LO�����GHOOH�VWUXWWXUH�ULVFKLD�GL�FKLXGHUH�H�FRPXQTXH�QRQ
DSULUj�ILQR�D�VHWWHPEUH´�

&RQVRODWRULR��VHPSOLFHPHQWH�LOOXVRULR"��VXSSRUH�FKH�LO�ERQXV�GL�����HXUR��SURPHVVR�D
RJQL�IDPLJOLD�VRWWR�XQ�FHUWR�UHGGLWR�FKH�DQGUj�LQ�YDFDQ]D�QHO�QRVWUR�3DHVH��SRVVD�GDYYHUR
DYHUH�O¶HIIHWWR�GL�XQD�FXUD�ULFRVWLWXHQWH�

/RGHYROH��PD�QXOOD�SL���H�SHU�JLXQWD�D�FRVWR�]HUR��FRQIHULUH�OR�VWDWXV�GL�SURJHWWR�DO
FRVLGGHWWR�WXULVPR�GHOOH�UDGLFL��IDFHQGR�OHYD�VXO�VHQVR�GL�DSSDUWHQHQ]D�GHJOL�LWDOLDQL
DOO¶HVWHUR��LQYLWDQGROL�D�ULWRUQDUH�H�IDU�ULWRUQDUH�L�ORUR�ILJOL�VXL�OXRJKL�GD�GRYH�WXWWR�HEEH
LQL]LR��O¶HPLJUD]LRQH��VSHVVR�VRIIHUWD��VHPSUH�H�SXQWXDOPHQWH�jQFRUD�GL�VDOYH]]D�GL�EXRQD
SDUWH�GHOOH�]RQH�SL��DUUHWUDWH�GHOOD�3HQLVROD�

8QD�IRUPD�GL�WXULVPR�TXHVWD�FKH�F¶q�VHPSUH�VWDWD�H�DQFRUD�UDSSUHVHQWD�XQ�LPSRUWDQWH
ERFFDWD�G¶RVVLJHQR�SHU�UHDOWj�ORFDOL�HFRQRPLFDPHQWH�DVILWWLFKH��,O�SUREOHPD�VHPPDL�q
FKH�RJJL�IRUVH�QRQ�q�SL��VXIILFLHQWH�OLPLWDUVL�D�SL]]LFDUH�OH�FRUGH�GHJOL�DIIHWWL�R�GHOO¶DPRU
SDWULR��,O�QRVWUR�q��DQFRUD��LO�3DHVH�SL��EHOOR�H�SL��YDULR�GHO�PRQGR�

0D«�1HJOL�DQQL�q�DQGDWR�YLD�YLD�SHUGHQGR�TXRWH�GL�PHUFDWR��QHO�¶���HUDYDPR�SULPL�DO
PRQGR�SHU�QXPHUR�GL�WXULVWL��RJJL�TXLQWL�FRQ�O¶DIIDQQR�GL�HYLWDUH�DOWUL�VRUSDVVL���IRUVH
LUUHFXSHUDELOL��YLVWR�LO�FRVWDQWH�DIIROODPHQWR�GL�QXRYH�PHWH�HXURSHH�D�FXL�VL�DJJLXQJRQR

X ,Q�WXWWR�LO�PRQGR
*IWXE�HIM�0EZSVEXSVM��*IWXE�HIP��q�QEKKMS
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TXHOOH�DPHULFDQH�H�DVLDWLFKH��3RVVLDPR�GDYYHUR�SHUPHWWHUFL�GL�OLTXLGDUH�FRQ�IDVWLGLR��R
SHJJLR�DQFRUD�LQWHQ]LRQDOPHQWH�LJQRUDUH�FKL�VHJQDOD�FKH��IDWWH�VDOYH�DSSUH]]DELOL
HFFH]LRQL��FKH�SXU�FL�VRQR��HFFRPH��FL�DFFRQWHQWLDPR�GL�XQ�FHUWR�WXULVPR�VJDQJKHUDWR�
FKH�QHO�WHPSR�KD�GHYDVWDWR�PLJOLDLD�GL�FKLORPHWUL�GL�FRVWH"

&KH��VPHQWHQGR�OH�QRVWUH�VWHVVH�HQXQFLD]LRQL��FHUFKLDPR�GL�UDVWUHOODUH�DQFRU�SL��WXULVWL
PRUGL�IXJJL�H�³FURFLHULVWL�H�EDUEDUL�LQ�FDQRWWLHUD�GD�ULHPSLUH�RJQL�EXJLJDWWROR�LQ�FLWWj
GHOLFDWH�FRPH�9HQH]LD�SHU�ULIDUFL�GHL�PHVL�SL��GXUL´"

/R�VDSSLDPR��SHUFKp��SXQWXDOPHQWH�H�RUPDL�VSXGRUDWDPHQWH��FH�OR�ULSHWLDPR��QHO�VHWWRUH
GLODJD�LO�ODYRUR�QHUR�

/H�FRQIHUPH�DXWRUHYROL�VL�VRPPDQR��O¶HQQHVLPD��PD�QRQ�q�GHWWR�VLD�O¶XOWLPD��OD�IRUQLVFH
6RFLRPHWULFD��ULOHYDQGR�FRPH�D�5RPD�VLD�DUULYDWR�LOOHJDOPHQWH�D�FRSULUH�LO�����GHL�SRVWL
OHWWR��D�GHWULPHQWR�GHJOL�DOEHUJDWRUL�LQ�UHJROD��FKH�RUPDL�VL�EDUFDPHQDQR�IUD�UDEELD�H
UDVVHJQD]LRQH��5LSULVWLQDUH�OD�OHJJH�FRPH�KDQQR�FHUFDWR�GL�IDUH�OH�VLQGDFKH�GL�%DUFHOORQD
R�3DULJL�FKH�KDQQR�GLFKLDUDWR�JXHUUD�DJOL�DEXVLYL�H�DL�IXUEHWWL�GHOO¶LQWHUPHGLD]LRQH��QRQ
GRYUHEEH�HVVHUH�VROR�XQD�SLD�DVSLUD]LRQH��(SSXUH��F¶q�FKL�ULHVFH�DG�LPPDJLQDUH�H�D
FRVWUXLUH�TXDOFRVD�GL�GLYHUVR��H�ULHVFH�SHUVLQR�D�FRPSLHUH�GHOOH�VFHOWH��WDQWR�QDWXUDOL�GD
YHQLU�FRQVLGHUDWH�FRUDJJLRVH�

&RPH�TXHOOD�GL�ULIOHWWHUH�VX�TXDO�VLD�LO�WXULVPR�FKH�YRJOLDPR�H�FKH�YRJOLDPR�SRWHU�RIIULUH�

1H�q�XQ�HVHPSLR�OD�ULFHUFD�±�UHDOL]]DWD�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOO¶,VWLWXWR�SHU�OD
ILQDQ]D�H�O¶HFRQRPLD�ORFDOH�±�FKH�HVSORUD�L�&DPPLQL�G¶,WDOLD�SHU�DQDOL]]DUH�LO�YDORUH�H�OD
ULFFKH]]D�GHL�3LFFROL�&RPXQL��³YHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�
GRYH�O¶DFFRJOLHQ]D�GLYHQWD�XQD�ULVRUVD��OD�VRVWHQLELOLWj�VL�WUDPXWD�LQ�VSLQWD�DOOD�FUHVFLWD�H
O¶LGHQWLWj�VL�WUDVIRUPD�LQ�FRPSHWLWLYLWj´�

8Q¶LQL]LDWLYD�SUH]LRVD��8Q�LQYLWR�D�ULVFRSULUH�OD�SURGLJLRVD�YDULHWj�JHRJUDILFD�H�FXOWXUDOH
GHL�SLFFROL�&RPXQL�JUD]LH�DOOD�ILWWD�UHWH�GL�³FDPPLQL´�FKH�DYYROJH�OD�QRVWUD�3HQLVROD�
,WLQHUDUL�VWRULFL��FXOWXUDOL��QDWXUDOLVWLFL�H�UHOLJLRVL�FKH�QXOOD�KDQQR�GD�LQYLGLDUH�D�TXHOOR�D�FXL
SURQWD�FRUUH�OD�QRVWUD�PHQWH��LO�FDPPLQR�GL�6DQWLDJR�GL�&RPSRVWHOD��H�DJOL�DOWUL�WUDFFLDWL
VWRULFL�GHOO¶8QLRQH�(XURSHD��,�FDPPLQL�LWDOLDQL�SHUFRUURQR�LO�QRVWUR�3DHVH�LQ�WXWWL�L�VHQVL�
LQYLWDQGRFL�DOOD�ULVFRSHUWD�GL�ERUJKL��WHUUH�H�FDVWHOOL��RSHUH�G¶DUWH�H�WHVWLPRQLDQ]H�GHOOD
QRVWUD�VWRULD��FLEL��FRQVXHWXGLQL�H�SDHVDJJL�IUXWWR�GL�XQD�LQWHUD]LRQH�PLOOHQDULD�WUD
SRSROD]LRQL�H�DPELHQWL�QDWXUDOL��q�TXL�FKH�QDVFH�OD�WUDGL]LRQH�GHO�VDSHU�IDUH�LWDOLDQR�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKp��FRPH�ULFRUGD�LO
SUHVLGHQWH�GL�6\PEROD��FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��³OD�WUDGL]LRQH�QRQ�q�LO
FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFR«´�3UHQGHUFL�GLJQLWRVDPHQWH�FXUD��WXWWL
LQVLHPH��IDFHQGR�VLVWHPD"���GL�TXHO�WHVRUR�SDHVDJJLVWLFR��DUWLVWLFR�H�PRQXPHQWDOH�GHO
TXDOH�VLDPR��VSHVVR�LPPHULWDWDPHQWH��HUHGL�VDUHEEH�XQ�SDVVR�VWUDRUGLQDULR��Ê�DQFKH
TXHVWR�XQ�PRGR�SHU�ULYHGHUH�XQ�SDUDGLJPD�HFRQRPLFR�FKH��VHPSUH�SL��RULHQWDWR�GD�XQD
GLPHQVLRQH�HWLFD��RUPDL�QRQ�SXz�HVFOXGHUH�FRQFHWWL�GL�VRVWHQLELOLWj�DPELHQWDOH�H�VRFLDOH�

��0HUFROHGu����/XJOLR�����

��9HQHUGu����0DJJLR�����

��6DEDWR����*LXJQR�����

-P�'EQTYW�HM�'VIQSRE�HIP
4SPMXIGRMGS�HM�1MPERS
%KVMGSPXYVE�����MR�-XEPME�
GEVEXXIVMWXMGLI�I�MQTEXXM�4VMQS
WIQMREVMS�HM�JSVQE^MSRI
SRPMRI

%TT5YEPMX]�E^MIRHE�REXE
EPP�MRXIVRS�HIP�'EQTYW�HM
'VIQSRE�HIP�4SPMXIGRMGS�HM
1MPERS�SXXMIRI�YR�VSYRH�HM
MRZIWXMQIRXS�HE�����QMPMSRM�HM
IYVS�

+MSZERRM�&S^^MRM���4VIWMHIRXI
'2%�'VIQSRE��á�WXEXS�RSQMREXS
:MGI�4VIWMHIRXI�HIP�RYSZS�'H%
HM�'VIQSRE*MIVI

'2%�'VIQSRE�(EP��q�PYKPMS�
PMQMXI�HIP�GSRXERXI�E���������
IYVS
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���YLVLWH

3HWL]LRQL�RQOLQH

��9HQHUGu����0DU]R������

�GSVSREZMVYW���%PPI�GVIQSRIWM
1EPEVE�I�&EPSXXE��0E�VSWE
GEQYRE���7SXXSWGVMZM�VMGLMIWXE
EP�7MRHEGS
'XH�GRQQH�FUHPRQHVL�$QQDOLVD�0DODUD�H�&ODXGLD
%DORWWD�KDQQR�FRQWULEXLWR�H�LQ�PDQLHUD
GHWHUPLQDQWH�DOOD�ORWWD�DO�&RURQD9LUXV��1RL
FLWWDGLQL�/H�FKLHGLDPR��D�QRPH�GHOOD�QRVWUD
FRPXQLWj�GL�DWWLYDUVL�DIILQFKp�DG�HVVH�VLD
ULFRQRVFLXWR��GD�SDUWH�GL�5HJLRQH�/RPEDUGLD�LO
3UHPLR�5RVD�&DPXQD������

)LUPH�UDFFROWH�����

W��)LUPD�DQFKH�WX�

6RQGDJJL�RQOLQH

��6DEDWR����1RYHPEUH������

�&EWXE*EOIRI[W�6SFIVXS
>EGGEVME�TVSTSRI�HM�WYTIVEVI
P�ERSRMQEXS�MR�MRXIVRIX�7IM
H�EGGSVHS#

�6,�VRQR�G
DFFRUGR��%DVWD

DQRQLPDWR�LQ�UHWH

�12�1RQ�VRQR�G
DFFRUGR��/D�UHWH

GHYH�VHPSUH�JDUDQWLUH�DQRQLPDWR

�121�62

]�927$�

$G�XQ�FHUWR�SXQWR�VHPEUDYD�FH�O¶DYHVVH�LQVHJQDWR�O¶HVSHULHQ]D�SDQGHPLFD��/D�VSHUDQ]D
q�FKH�QRQ�VHUYD�XQD�ULFDGXWD�SULPD�GL�DYHUOR�HIIHWWLYDPHQWH�LPSDUDWR´�

�

)217(�DLVH

�

��*LRYHGu����*LXJQR�����

��9HQHUGu����*LXJQR�����

)RWR�1RWL]LD

%GPM��-P�VMGSVHS�HM�TEHVI�4ESPS
(EPP�3KPMS

%GPM�1MPERS��4ME^^E�(YSQS���
KMYKRS�������7EPZMEQS�PE
0SQFEVHME
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+QEE]YQ�E]Zl[Q�I�E<ZZQ[Q�G²�k<YQ<��l[�qQ<OOQ]�GQ�}�
ZQY<�XZ�Yl[O]�Y<�eI[Qi]Y<
# ��/XJOLR����� �� 5HGD]LRQH �ą ,WDOLD �Ø �

Î,�QXPHUL��VSHVVR��VL�GDQQR��8OWLPDPHQWH��IUD�VPHQWLWH�H�SUHFLVD]LRQL��SLº�GHO
VROLWR�VÌLQVHJXRQR��*HQHUDOPHQWH�FL�GDQQR�XQD�PDQR�D��LQWHO�OHJJHUH�OD�UHDOW¡��R
GHWHUPLQDWL�VXRL�IHQRPHQL��1HO�FDVR�VSHFLILFR��UHODWLYDPHQWH�DOOÌ,WDOLD��OÌ,VWDW�OL
KD�IRUQLWL�H�,OVROH��RUH�OL�KD�LQWHUSUHWDWL��VHQ]D�LO�FRURQDYLUXV��QHO�VHWWRUH
WXULVWLFR��QHO�VHFRQGR�WULPHVWUH�GL�TXHVWÌDQQR�ÎFL�VDUHEEHUR�VWDWH����PLOLRQL�GL
SUHVHQ]H��RYYHUR�LO�����GHO�WRWDOH�DQQXDOH���LO�����GHOOH�SUHVHQ]H�DQQXDOL�GL
VWUDQLHUL��QRQFKª�LO�����GHOOH�SUHVHQ]H�DQQXDOL�LQ�VWUXWWXUH�DOEHUJKLHUH��6HPSUH
QHO�WULPHVWUH��L�VROL�WXULVWL�VWUDQLHUL�DYUHEEHUR�VSHVR�FLUFD�����PLOLDUGL�GL�HXURÏ�
3XUWURSSR��QRQ�©�GHWWR�ILQLVFD�TXL��IUD�LSRWL]]DWL�ULWRUQL�GL�FRQWDJL��FKLXVXUH�H
TXDUDQWHQH��GHO�IXWXU�QRQ�YÌ©�FHUWH]]DÏ��$�VFULYHUH�©�*LDQJL�&UHWWL�FKH�FRQ�LO�VXR
HGLWRULDOH�DSUH�LO�QXRYR�QXPHUR�GH�Î/D�ULYLVWDÏ��PHQVLOH�FKH�GLULJH�D�=XULJR�H�FKH
GHGLFD�OD�FRSHUWLQD�DL�%RUJKL�GÌ,WDOLD�

Î$OODUJDQGR�OÌRUL]]RQWH�D�OLYHOOR�PRQGLDOH�L�QXPHUL�FKH�FL�IRUQLVFH�LO�:RUOG�7UDYHO
	�7RXULVP�&RXQFLO�FL�IDQQR�ULFRUGDU�FKH�DQFKH�OD�ÎVSHPH��XOWLPD�GHD�DEEDQGRQD
L�VHSROFULÏ��,QIDWWL��VHFRQGR�LO�:77&��OH�SHUGLWH�GL�SRVWL�GL�ODYRUR�VRQR�SUHYLVWH
TXHVWÌDQQR�WUD�L������PLOLRQL�H�L�������PLOLRQL��,O�FDOR�GHO�3LO�YLDJJL�	�WXULVPR
FDOFRODWR�IUD�������H�������PLOLDUGL�GL�GROODUL�

,17(51, ø 32/,7,&$ ø (&2120,$�	�,035(6( &8/785$ ø ,7$/,$ ø 021'2 ,'(( 58%5,&+(�	�$/752 ø

&(5&$�Ò

.1�.����!#. ����0.��10�
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8QD�ERWWD�GD�NR��,OOXVRULR��FROSHYROPHQWH�FRQVRODWRULR"��FUHGHUH�FKH�GLYHUVR
GHVWLQR�WRFFKL�DOOÌ,WDOLD��GRYH��VHFRQGR�)HGHUDOEHUJKL�ÎLO�FRPSDUWR�SUHYHGH�GL
SHUGHUH�����PLOD�SRVWL�WUD�L�ODYRUDWRUL�VWDJLRQDOL��LO�����GHOOH�VWUXWWXUH�ULVFKLD�GL
FKLXGHUH�H�FRPXQTXH�QRQ�DSULU¡�ILQR�D�VHWWHPEUHÏ�

&RQVRODWRULR��VHPSOLFHPHQWH�LOOXVRULR"��VXSSRUH�FKH�LO�ERQXV�GL�����HXUR�
SURPHVVR�D�RJQL�IDPLJOLD�VRWWR�XQ�FHUWR�UHGGLWR�FKH�DQGU¡�LQ�YDFDQ]D�QHO
QRVWUR�3DHVH��SRVVD�GDYYHUR�DYHUH�OÌHIIHWWR�GL�XQD�FXUD�ULFRVWLWXHQWH�

/RGHYROH��PD�QXOOD�SLº��H�SHU�JLXQWD�D�FRVWR�]HUR��FRQIHULUH�OR�VWDWXV�GL�SURJHWWR
DO�FRVLGGHWWR�WXULVPR�GHOOH�UDGLFL��IDFHQGR�OHYD�VXO�VHQVR�GL�DSSDUWHQHQ]D�GHJOL
LWDOLDQL�DOOÌHVWHUR��LQYLWDQGROL�D�ULWRUQDUH�H�IDU�ULWRUQDUH�L�ORUR�ILJOL�VXL�OXRJKL�GD
GRYH�WXWWR�HEEH�LQL]LR��OÌHPLJUD]LRQH��VSHVVR�VRIIHUWD��VHPSUH�H�SXQWXDOPHQWH
¡QFRUD�GL�VDOYH]]D�GL�EXRQD�SDUWH�GHOOH�]RQH�SLº�DUUHWUDWH�GHOOD�3HQLVROD�

8QD�IRUPD�GL�WXULVPR�TXHVWD�FKH�FÌ©�VHPSUH�VWDWD�H�DQFRUD�UDSSUHVHQWD�XQ
LPSRUWDQWH�ERFFDWD�GÌRVVLJHQR�SHU�UHDOW¡�ORFDOL�HFRQRPLFDPHQWH�DVILWWLFKH��,O
SUREOHPD�VHPPDL�©�FKH�RJJL�IRUVH�QRQ�©�SLº�VXIILFLHQWH�OLPLWDUVL�D�SL]]LFDUH�OH
FRUGH�GHJOL�DIIHWWL�R�GHOOÌDPRU�SDWULR��,O�QRVWUR�©��DQFRUD��LO�3DHVH�SLº�EHOOR�H�SLº
YDULR�GHO�PRQGR�

0DÒ�1HJOL�DQQL�©�DQGDWR�YLD�YLD�SHUGHQGR�TXRWH�GL�PHUFDWR��QHO�Ì���HUDYDPR
SULPL�DO�PRQGR�SHU�QXPHUR�GL�WXULVWL��RJJL�TXLQWL�FRQ�OÌDIIDQQR�GL�HYLWDUH�DOWUL
VRUSDVVL���IRUVH�LUUHFXSHUDELOL��YLVWR�LO�FRVWDQWH�DIIROODPHQWR�GL�QXRYH�PHWH
HXURSHH�D�FXL�VL�DJJLXQJRQR�TXHOOH�DPHULFDQH�H�DVLDWLFKH��3RVVLDPR�GDYYHUR
SHUPHWWHUFL�GL�OLTXLGDUH�FRQ�IDVWLGLR��R�SHJJLR�DQFRUD�LQWHQ]LRQDOPHQWH
LJQRUDUH�FKL�VHJQDOD�FKH��IDWWH�VDOYH�DSSUH]]DELOL�HFFH]LRQL��FKH�SXU�FL�VRQR�
HFFRPH��FL�DFFRQWHQWLDPR�GL�XQ�FHUWR�WXULVPR�VJDQJKHUDWR��FKH�QHO�WHPSR�KD
GHYDVWDWR�PLJOLDLD�GL�FKLORPHWUL�GL�FRVWH"

&KH��VPHQWHQGR�OH�QRVWUH�VWHVVH�HQXQFLD]LRQL��FHUFKLDPR�GL�UDVWUHOODUH�DQFRU�SLº
WXULVWL�PRUGL�IXJJL�H�ÎFURFLHULVWL�H�EDUEDUL�LQ�FDQRWWLHUD�GD�ULHPSLUH�RJQL
EXJLJDWWROR�LQ�FLWW¡�GHOLFDWH�FRPH�9HQH]LD�SHU�ULIDUFL�GHL�PHVL�SLº�GXULÏ"

/R�VDSSLDPR��SHUFKª��SXQWXDOPHQWH�H�RUPDL�VSXGRUDWDPHQWH��FH�OR�ULSHWLDPR�
QHO�VHWWRUH�GLODJD�LO�ODYRUR�QHUR�

(VORYDTXLD�KD�FHOHEUDGR�HO�����DQLYHUVDULR�GH
OD�PXHUWH�GHO�JHQHUDO�aWHI¢QLN�É�%XHQRV�GL¢V
(VORYDTXLD�VX�$QQLYHUVDUL��LO���PDJJLR�����
PRULYD�0LODQ�5DVWLVODY�aWHI¢QLN

/
HQLJPDWLFD�6ORYDFFKLD�ID�VWRULD�D�V©���/LPHV
VX�(OH]LRQL��VL�FDPELD�WXWWR��6PHU�VROR
VHFRQGR��YLQFH�2AD12�GL�,JRU�0DWRYL�

4XDOH�FLWWDGLQDQ]D�SHU�JOL�XQJKHUHVL�GL
6ORYDFFKLD"���8QJKHULD�1HZV�VX������
SDVVDSRUWL�VORYDFFKL�ULWLUDWL��LQ����KDQQR
KDQQR�RUD�TXHOOR�LWDOLDQR

�

�Y��]qQG�<EEIYIhIh@�Y<
kI[GI[w<�<YY²<lk]Z<wQ][I
[IYY²Q[GlikhQ<YI����hQiEPQ]�eQp
GQ�l[�kIhw]�GIQ�e]ikQ�GQ�Y<q]h]
# ��/XJOLR�����

6HFRQGR�XQD�UHFHQWH�DQDOLVL�GL
6ORYHQVN¢�6SRULWHBLD��OD�SDQGHPLD�H�OH
VXH�FRQVHJXHQ]H�VXOOÌHFRQRPLD
VWDQQR�DFFHOHUDQGR�LO�SURFHVVR�GL
VRVWLWX]LRQH�GHOOD�PDQRGRSHUD�FRQ
DXWRPD]LRQL�>�Ò�@

0<s��hIIG]Z��<t�
glIik²<[[]�OYQ
iY]q<EEPQ�P<[[]
Y<q]h<k]�eIh�Y]�/k<k]���
OQ]h[Q�Q[�eQp
# ��/XJOLR�����

�#  �!0��.���!0�

� +.�/�����#!# ��
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/H�FRQIHUPH�DXWRUHYROL�VL�VRPPDQR��OÌHQQHVLPD��PD�QRQ�©�GHWWR�VLD�OÌXOWLPD��OD
IRUQLVFH�6RFLRPHWULFD��ULOHYDQGR�FRPH�D�5RPD�VLD�DUULYDWR�LOOHJDOPHQWH�D
FRSULUH�LO�����GHL�SRVWL�OHWWR��D�GHWULPHQWR�GHJOL�DOEHUJDWRUL�LQ�UHJROD��FKH�RUPDL
VL�EDUFDPHQDQR�IUD�UDEELD�H�UDVVHJQD]LRQH��5LSULVWLQDUH�OD�OHJJH�FRPH�KDQQR
FHUFDWR�GL�IDUH�OH�VLQGDFKH�GL�%DUFHOORQD�R�3DULJL�FKH�KDQQR�GLFKLDUDWR�JXHUUD
DJOL�DEXVLYL�H�DL�IXUEHWWL�GHOOÌLQWHUPHGLD]LRQH��QRQ�GRYUHEEH�HVVHUH�VROR�XQD�SLD
DVSLUD]LRQH��(SSXUH��FÌ©�FKL�ULHVFH�DG�LPPDJLQDUH�H�D�FRVWUXLUH�TXDOFRVD�GL
GLYHUVR��H�ULHVFH�SHUVLQR�D�FRPSLHUH�GHOOH�VFHOWH��WDQWR�QDWXUDOL�GD�YHQLU
FRQVLGHUDWH�FRUDJJLRVH�

&RPH�TXHOOD�GL�ULIOHWWHUH�VX�TXDO�VLD�LO�WXULVPR�FKH�YRJOLDPR�H�FKH�YRJOLDPR
SRWHU�RIIULUH�

1H�©�XQ�HVHPSLR�OD�ULFHUFD�É�UHDOL]]DWD�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOÌ,VWLWXWR
SHU�OD�ILQDQ]D�H�OÌHFRQRPLD�ORFDOH�É�FKH�HVSORUD�L�&DPPLQL�GÌ,WDOLD�SHU�DQDOL]]DUH
LO�YDORUH�H�OD�ULFFKH]]D�GHL�3LFFROL�&RPXQL��ÎYHUL�H�SURSUL�FDQWLHUL�GL�GLYHUVLW¡
FXOWXUDOH�H�WHUULWRULDOH��GRYH�OÌDFFRJOLHQ]D�GLYHQWD�XQD�ULVRUVD��OD�VRVWHQLELOLW¡�VL
WUDPXWD�LQ�VSLQWD�DOOD�FUHVFLWD�H�OÌLGHQWLW¡�VL�WUDVIRUPD�LQ�FRPSHWLWLYLW¡Ï�

8QÌLQL]LDWLYD�SUH]LRVD��8Q�LQYLWR�D�ULVFRSULUH�OD�SURGLJLRVD�YDULHW¡�JHRJUDILFD�H
FXOWXUDOH�GHL�SLFFROL�&RPXQL�JUD]LH�DOOD�ILWWD�UHWH�GL�ÎFDPPLQLÏ�FKH�DYYROJH�OD
QRVWUD�3HQLVROD��,WLQHUDUL�VWRULFL��FXOWXUDOL��QDWXUDOLVWLFL�H�UHOLJLRVL�FKH�QXOOD�KDQQR
GD�LQYLGLDUH�D�TXHOOR�D�FXL�SURQWD�FRUUH�OD�QRVWUD�PHQWH��LO�FDPPLQR�GL�6DQWLDJR
GL�&RPSRVWHOD��H�DJOL�DOWUL�WUDFFLDWL�VWRULFL�GHOOÌ8QLRQH�(XURSHD��,�FDPPLQL�LWDOLDQL
SHUFRUURQR�LO�QRVWUR�3DHVH�LQ�WXWWL�L�VHQVL��LQYLWDQGRFL�DOOD�ULVFRSHUWD�GL�ERUJKL�
WHUUH�H�FDVWHOOL��RSHUH�GÌDUWH�H�WHVWLPRQLDQ]H�GHOOD�QRVWUD�VWRULD��FLEL�
FRQVXHWXGLQL�H�SDHVDJJL�IUXWWR�GL�XQD�LQWHUD]LRQH�PLOOHQDULD�WUD�SRSROD]LRQL�H
DPELHQWL�QDWXUDOL��©�TXL�FKH�QDVFH�OD�WUDGL]LRQH�GHO�VDSHU�IDUH�LWDOLDQR�

3HUFRUVL��VWRULD�H�WUDGL]LRQL�FKH�YDQQR�ULVFRSHUWH�H�SURPRVVH�SHUFKª��FRPH
ULFRUGD�LO�SUHVLGHQWH�GL�6\PEROD��FLWDQGR�OD�FHOHEUH�IUDVH�GL�*XVWDY�0DKOHU��ÎOD
WUDGL]LRQH�QRQ�©�LO�FXOWR�GHOOH�FHQHUL��PD�OD�FXVWRGLD�GHO�IXRFRÒÏ�3UHQGHUFL
GLJQLWRVDPHQWH�FXUD��WXWWL�LQVLHPH��IDFHQGR�VLVWHPD"���GL�TXHO�WHVRUR
SDHVDJJLVW LFR � �DUW L V W LFR �H �PRQXPHQWDOH �GH O �TXDOH �V LDPR� �VSHVVR
LPPHULWDWDPHQWH��HUHGL�VDUHEEH�XQ�SDVVR�VWUDRUGLQDULR����DQFKH�TXHVWR�XQ
PRGR�SHU�ULYHGHUH�XQ�SDUDGLJPD�HFRQRPLFR�FKH��VHPSUH�SLº�RULHQWDWR�GD�XQD
GLPHQVLRQH�HWLFD��RUPDL�QRQ�SX³�HVFOXGHUH�FRQFHWWL�GL�VRVWHQLELOLW¡�DPELHQWDOH
H�VRFLDOH��$G�XQ�FHUWR�SXQWR�VHPEUDYD�FH�OÌDYHVVH�LQVHJQDWR�OÌHVSHULHQ]D
SDQGHPLFD��/D�VSHUDQ]D�©�FKH�QRQ�VHUYD�XQD�ULFDGXWD�SULPD�GL�DYHUOR
HIIHWWLYDPHQWH�LPSDUDWRÏ�

�DLVH �

BB
)RWR�'DQLHO�*½QWKHU �FF�E\�É�,O�ERUJR�GL�3LHQ]D��7RVFDQD
)RWR�$ODLQ�5RXLOOHU �FF�E\�VD�É�,O�VHQWLHUR�GHJOL�GHL�É�&RVWLHUD�DPDOILWDQD

6]YXir<OI[�hQ[l[EQ<
<OYQ�Q[qIikQZI[kQ�Q[
0lhEPQ<��e]iiQDQYI
<ZeYQ<ZI[k]�GIYY<
N<DDhQE<�GQ��h<kQiY<q<
# ��/XJOLR�����

+<hkQ�i]EQ<YQ��[QI[kI
<EE]hG]�ilY�i<Y<hQ]
ZQ[QZ]�eIh�QY�~|~}
# ��/XJOLR�����

�]qIh[]��OYQ�<QlkQ�<YYI
QZehIiI�E]YeQkI�G<YY<
EhQiQ�IE][]ZQE<�[][
<lZI[kIh<[[]
# ��/XJOLR�����

�Y�hQk]h[]�GIYY<�E]Y][[<
Z<hQ<[<�[IY�El]hI�GQ�+h<O<
# ���*LXJQR�����

/R�VFRUVR���JLXJQR
©�ULFRPSDUVD�QHO�FHQWUR�GL
3UDJD�XQD�FRORQQD�PDULDQD��D�FLUFD
FHQWÌDQQL�GDOOD�VXD�ULPR]LRQH��,O
ULWRUQR�GL�TXHVWR�VLPEROR�KD�GLYLVR
OÌRSLQLRQH�SXEEOLFD�FHFD��IDFHQGR�>�Ò�@

�Q]h[<kI�Ilh]eII
GIYY²<hEPI]Y]OQ<�~|~|�
OYQ�IqI[kQ�GIY�NQ[I
iIkkQZ<[<�Q[��k<YQ<
# ���*LXJQR�����
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&HUFD�QHJOL�DUWLFROL �

�$46á&1.1�24(&('(06(

� (OCKN � 5VCORC � 2')

5GK�KP��+QOG���4CUUGIPC�5VCORC

2á&&1.á�&1/70á�(�&$//á0á�'Æá6$.á$��70�8á$**á1�'á���/á.$�-/�.70*1
.$�2(0á51.$�Ã�'á�*á$0*á�&4(66á
� ������������������

=85,*2?�DLVH?���³,�QXPHUL��VSHVVR��VL
GDQQR��8OWLPDPHQWH��IUD�VPHQWLWH�H
SUHFLVD]LRQL��SL��GHO�VROLWR�V¶LQVHJXRQR�
*HQHUDOPHQWH�FL�GDQQR�XQD�PDQR�D
�LQWHO�OHJJHUH�OD�UHDOWj��R�GHWHUPLQDWL�VXRL
IHQRPHQL��1HO�FDVR�VSHFLILFR�
UHODWLYDPHQWH�DOO¶,WDOLD��O¶,VWDW�OL�KD�IRUQLWL�H

,OVROH��RUH�OL�KD�LQWHUSUHWDWL��VHQ]D�LO�FRURQDYLUXV��QHO�VHWWRUH�WXULVWLFR��QHO�VHFRQGR�WULPHVWUH�GL
TXHVW¶DQQR�³FL�VDUHEEHUR�VWDWH����PLOLRQL�GL�SUHVHQ]H��RYYHUR�LO�����GHO�WRWDOH�DQQXDOH���LO����
GHOOH�SUHVHQ]H�DQQXDOL�GL�VWUDQLHUL��QRQFKp�LO�����GHOOH�SUHVHQ]H�DQQXDOL�LQ�VWUXWWXUH�DOEHUJKLHUH�
6HPSUH�QHO�WULPHVWUH��L�VROL�WXULVWL�VWUDQLHUL�DYUHEEHUR�VSHVR�FLUFD�����PLOLDUGL�GL�HXUR´��3XUWURSSR�
QRQ�q�GHWWR�ILQLVFD�TXL��IUD�LSRWL]]DWL�ULWRUQL�GL�FRQWDJL��FKLXVXUH�H�TXDUDQWHQH��GHO�IXWXU�QRQ�Y¶q
FHUWH]]D´��$�VFULYHUH�q�*LDQJL�&UHWWL�FKH�FRQ�LO�VXR�HGLWRULDOH�DSUH�LO�QXRYR�QXPHUR�GH�³/D�ULYLVWD´�
PHQVLOH�FKH�GLULJH�D�=XULJR�H�FKH�GHGLFD�OD�FRSHUWLQD�DL�%RUJKL�G¶,WDOLD��
³$OODUJDQGR�O¶RUL]]RQWH�D�OLYHOOR�PRQGLDOH�L�QXPHUL�FKH�FL�IRUQLVFH�LO�:RUOG�7UDYHO�	�7RXULVP�&RXQFLO
FL�IDQQR�ULFRUGDU�FKH�DQFKH�OD�³VSHPH��XOWLPD�GHD�DEEDQGRQD�L�VHSROFUL´��,QIDWWL��VHFRQGR�LO�:77&�
OH�SHUGLWH�GL�SRVWL�GL�ODYRUR�VRQR�SUHYLVWH�TXHVW¶DQQR�WUD�L������PLOLRQL�H�L�������PLOLRQL��,O�FDOR�GHO�3LO
YLDJJL�	�WXULVPR�FDOFRODWR�IUD�������H�������PLOLDUGL�GL�GROODUL��
8QD�ERWWD�GD�NR��,OOXVRULR��FROSHYROPHQWH�FRQVRODWRULR"��FUHGHUH�FKH�GLYHUVR�GHVWLQR�WRFFKL
DOO¶,WDOLD��GRYH��VHFRQGR�)HGHUDOEHUJKL�³LO�FRPSDUWR�SUHYHGH�GL�SHUGHUH�����PLOD�SRVWL�WUD�L�ODYRUDWRUL
VWDJLRQDOL��LO�����GHOOH�VWUXWWXUH�ULVFKLD�GL�FKLXGHUH�H�FRPXQTXH�QRQ�DSULUj�ILQR�D�VHWWHPEUH´��
&RQVRODWRULR��VHPSOLFHPHQWH�LOOXVRULR"��VXSSRUH�FKH�LO�ERQXV�GL�����HXUR��SURPHVVR�D�RJQL�IDPLJOLD�VRWWR�XQ�FHUWR�UHGGLWR�FKH�DQGUj�LQ�YDFDQ]D�QHO�QRVWUR�3DHVH�
SRVVD�GDYYHUR�DYHUH�O¶HIIHWWR�GL�XQD�FXUD�ULFRVWLWXHQWH��
/RGHYROH��PD�QXOOD�SL���H�SHU�JLXQWD�D�FRVWR�]HUR��FRQIHULUH�OR�VWDWXV�GL�SURJHWWR�DO�FRVLGGHWWR�WXULVPR�GHOOH�UDGLFL��IDFHQGR�OHYD�VXO�VHQVR�GL�DSSDUWHQHQ]D�GHJOL�LWDOLDQL
DOO¶HVWHUR��LQYLWDQGROL�D�ULWRUQDUH�H�IDU�ULWRUQDUH�L�ORUR�ILJOL�VXL�OXRJKL�GD�GRYH�WXWWR�HEEH�LQL]LR��O¶HPLJUD]LRQH��VSHVVR�VRIIHUWD��VHPSUH�H�SXQWXDOPHQWH�jQFRUD�GL�VDOYH]]D
GL�EXRQD�SDUWH�GHOOH�]RQH�SL��DUUHWUDWH�GHOOD�3HQLVROD��
8QD�IRUPD�GL�WXULVPR�TXHVWD�FKH�F¶q�VHPSUH�VWDWD�H�DQFRUD�UDSSUHVHQWD�XQ�LPSRUWDQWH�ERFFDWD�G¶RVVLJHQR�SHU�UHDOWj�ORFDOL�HFRQRPLFDPHQWH�DVILWWLFKH��,O�SUREOHPD
VHPPDL�q�FKH�RJJL�IRUVH�QRQ�q�SL��VXIILFLHQWH�OLPLWDUVL�D�SL]]LFDUH�OH�FRUGH�GHJOL�DIIHWWL�R�GHOO¶DPRU�SDWULR��,O�QRVWUR�q��DQFRUD��LO�3DHVH�SL��EHOOR�H�SL��YDULR�GHO�PRQGR��
0D«�1HJOL�DQQL�q�DQGDWR�YLD�YLD�SHUGHQGR�TXRWH�GL�PHUFDWR��QHO�¶���HUDYDPR�SULPL�DO�PRQGR�SHU�QXPHUR�GL�WXULVWL��RJJL�TXLQWL�FRQ�O¶DIIDQQR�GL�HYLWDUH�DOWUL�VRUSDVVL��
IRUVH�LUUHFXSHUDELOL��YLVWR�LO�FRVWDQWH�DIIROODPHQWR�GL�QXRYH�PHWH�HXURSHH�D�FXL�VL�DJJLXQJRQR�TXHOOH�DPHULFDQH�H�DVLDWLFKH��3RVVLDPR�GDYYHUR�SHUPHWWHUFL�GL�OLTXLGDUH
FRQ�IDVWLGLR��R�SHJJLR�DQFRUD�LQWHQ]LRQDOPHQWH�LJQRUDUH�FKL�VHJQDOD�FKH��IDWWH�VDOYH�DSSUH]]DELOL�HFFH]LRQL��FKH�SXU�FL�VRQR��HFFRPH��FL�DFFRQWHQWLDPR�GL�XQ�FHUWR
WXULVPR�VJDQJKHUDWR��FKH�QHO�WHPSR�KD�GHYDVWDWR�PLJOLDLD�GL�FKLORPHWUL�GL�FRVWH"�
&KH��VPHQWHQGR�OH�QRVWUH�VWHVVH�HQXQFLD]LRQL��FHUFKLDPR�GL�UDVWUHOODUH�DQFRU�SL��WXULVWL�PRUGL�IXJJL�H�³FURFLHULVWL�H�EDUEDUL�LQ�FDQRWWLHUD�GD�ULHPSLUH�RJQL�EXJLJDWWROR�LQ
FLWWj�GHOLFDWH�FRPH�9HQH]LD�SHU�ULIDUFL�GHL�PHVL�SL��GXUL´"�
/R�VDSSLDPR��SHUFKp��SXQWXDOPHQWH�H�RUPDL�VSXGRUDWDPHQWH��FH�OR�ULSHWLDPR��QHO�VHWWRUH�GLODJD�LO�ODYRUR�QHUR��
/H�FRQIHUPH�DXWRUHYROL�VL�VRPPDQR��O¶HQQHVLPD��PD�QRQ�q�GHWWR�VLD�O¶XOWLPD��OD�IRUQLVFH�6RFLRPHWULFD��ULOHYDQGR�FRPH�D�5RPD�VLD�DUULYDWR�LOOHJDOPHQWH�D�FRSULUH�LO
����GHL�SRVWL�OHWWR��D�GHWULPHQWR�GHJOL�DOEHUJDWRUL�LQ�UHJROD��FKH�RUPDL�VL�EDUFDPHQDQR�IUD�UDEELD�H�UDVVHJQD]LRQH��5LSULVWLQDUH�OD�OHJJH�FRPH�KDQQR�FHUFDWR�GL�IDUH�OH
VLQGDFKH�GL�%DUFHOORQD�R�3DULJL�FKH�KDQQR�GLFKLDUDWR�JXHUUD�DJOL�DEXVLYL�H�DL�IXUEHWWL�GHOO¶LQWHUPHGLD]LRQH��QRQ�GRYUHEEH�HVVHUH�VROR�XQD�SLD�DVSLUD]LRQH��(SSXUH��F¶q
FKL�ULHVFH�DG�LPPDJLQDUH�H�D�FRVWUXLUH�TXDOFRVD�GL�GLYHUVR��H�ULHVFH�SHUVLQR�D�FRPSLHUH�GHOOH�VFHOWH��WDQWR�QDWXUDOL�GD�YHQLU�FRQVLGHUDWH�FRUDJJLRVH��
&RPH�TXHOOD�GL�ULIOHWWHUH�VX�TXDO�VLD�LO�WXULVPR�FKH�YRJOLDPR�H�FKH�YRJOLDPR�SRWHU�RIIULUH��
1H�q�XQ�HVHPSLR�OD�ULFHUFD���UHDOL]]DWD�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOO¶,VWLWXWR�SHU�OD�ILQDQ]D�H�O
HFRQRPLD�ORFDOH���FKH�HVSORUD�L�&DPPLQL�G¶,WDOLD�SHU�DQDOL]]DUH�LO
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+RPH /
(GLWRULDOH 3ULPD�SDJLQD /HDGHU�GL�PHUFDWR 6WRULH�G
LPSUHVD 3XQWR	9LUJROD $UWH�H�&XOWXUD 'L�*LDOOR�LQ�*LDOOR )LVFR	&LWWDGLQL

6KDUH�_�

�3LFFROL�FRPXQL�H�JUDQGL�FDPPLQL�G
,WDOLD���ROWUH���PLOD
FKLORPHWUL�GL�VHQWLHUL�SHU�ULODQFLDUH�LO�QRVWUR�WXULVPR

GL�9$/(17,1$�=,532/,

5LPHWWHUVL�LQ�FDPPLQR�SHU�ULWURYDUH�OD�VWUDGD�GHOOD�FUHVFLWD�H�GHOOR�VYLOXSSR��Ê�TXHVWD�LQ�HVWUHPD�VLQWHVL�OD
ILORVRILD�DOOD�EDVH�GHO�5DSSRUWR��3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD���UHDOL]]DWR�GD�)RQGD]LRQH�6\PEROD�H�GD
,IHO��FRQ�LO�SDWURFLQLR�GHO�0LQLVWHUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR�H�OD�SDUWQHUVKLS�GL�$QFL�
8QFHP��)HGHUSDUFKL��)DL��7RXULQJ�&OXE�,WDOLDQR��&ROGLUHWWL��/HJDPELHQWH��&DLUH�&RQVRU]LR��8Q�YLDJJLR�GL
�������FKLORPHWUL�OXQJR�OD�3HQLVROD�H�OH�,VROH�DWWUDYHUVR�������&RPXQL��GL�FXL�����SLFFROL��LO�����GL�TXHOOL
LQWHUHVVDWL���SHU�XQ�WRWDOH�GL����LWLQHUDUL�����VH�VL�FRQVLGHUD�OD�UHFHQWLVVLPD�DSSURYD]LRQH�GHOOD�9LD
)UDQFLJHQD�GHO�6XG�H�OH�DWWLYLWj�GL�VYLOXSSR�FKH�VL�VWDQQR�VYROJHQGR�OXQJR�OD�9LD�$SSLD��SHU�ULODQFLDUH�LO
WXULVPR�H�O
HFRQRPLD�ORFDOH�GXUDPHQWH�SURYDWL�GDOO¶HPHUJHQ]D�&RYLG����H�GDL�VXRL�HIIHWWL�GHYDVWDQWL��
7UDGL]LRQH��FXOWXUD��EHOOH]]D��VRVWHQLELOLWj�VRQR�LO�GHQRPLQDWRUH�FRPXQH�GL�TXHVWL�OXRJKL��%DVWL�SHQVDUH�FKH
OXQJR�TXHVWL�FDPPLQL�VRQR�SUHVHQWL�ROWUH��PLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'RS�H�,JS��*OL�VFHQDUL�RIIHUWL
GDL�&DPPLQL�G¶,WDOLD�VRQR�GDYYHUR�YDVWL�H�GLYHUVL��DWWUDYHUVDQR�SDUFKL�QD]LRQDOL�H�UHJLRQDOL��ILXPL��ERVFKL�H
IRUHVWH��SDHVDJJL�DJUDUL��FRVWHJJLDQR�ODJKL�H�]RQH�XPLGH��UDJJLXQJRQR�ERUJKL��SLHYL��DEED]LH��VDQWXDUL�
PRQDVWHUL��IRUWH]]H�H�FDVWHOOL��
6FRSULDPRQH�LQVLHPH�TXDOFXQR�

,WLQHUDUL�UHJLRQDOL

6L�WUDWWD�GL�SHUFRUVL�FKH�ULPDQJRQR�HQWUR�L�FRQILQL�GL�XQD�VLQJROD�UHJLRQH��FRPH�LO�6HQWLHUR�/LJXULD�H�LO
9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R��2�OD�0DJQD�9LD�)UDQFLJHQD��FKH�GLYLGH�LQ�GXH�OD�6LFLOLD�LQ�XQ�SHUFRUVR�FKH
FROOHJD�3DOHUPR�DG�$JULJHQWR��
,O�SULPR�&DPPLQR�SDUWH�GD�/XQL��XOWLPR�FRPXQH�SULPD�GHO�FRQILQH�FRQ�OD�7RVFDQD��H�WHUPLQD�D�9HQWLPLJOLD�
SDHVH�GHOOD�IURQWLHUD�FRQ�OD�)UDQFLD��$WWUDYHUVD�OD�/LJXULD�OXQJR�OD�FRVWD�VDOHQGR�SHU�DOFXQL�WUDWWL�VXL�SHQGLL
GHOOH�PRQWDJQH��
,O�6HQWLHUR�/LJXULD�DWWUDYHUVD�OH�TXDWWUR�SURYLQFH�GHOOD�5HJLRQH��H�GXH�SLFFROL�FRPXQL�SLHPRQWHVL��SHU�XQD
OXQJKH]]D�FRPSOHVVLYD�GL�����NP��LQWHUHVVDQGR�����FRPXQL��GL�FXL����DO�GL�VRWWR�GHL�������DELWDQWL��
/XQJR�LO�SHUFRUVR�VL�SXz�YLVLWDUH�LO�0XVHR�$UFKHRORJLFR�1D]LRQDOH�GHOO¶DQWLFD�FLWWj�URPDQD�GL�/XQD��TXLQGL
HQWUDUH�QHOOH�&LQTXH�7HUUH��SDWULPRQLR�8QHVFR��6XSHUDWD�SRL�6HVWUL�/HYDQWH��VL�ID�WDSSD�D�/HLYL��ERUJR
GHOO¶$SSHQLQR�/LJXUH�VRSUD�5DSDOOR��QRWR�SHU�O¶ROLR�'RS�5LYLHUD�/LJXUH�GL�/HYDQWH��6FHQGHQGR�QXRYDPHQWH

,Q�HYLGHQ]D

<RXWXEHU�SHU�FDVR��FRPH
DJJDQFLDUH�LO�VXFFHVVR��PD�D
TXDOH�SUH]]R"

8QD�VWRULD��LQWHQVD�H�URPDQWLFD�
GL�GXH�UDJD]]L�IHULWL�GDOOH
YLFLVVLWXGLQL�GHOOD�YLWD�
5DFFRQWDWD�DOO¶LQVHJQD�GHL�FLQTXH
VHQVL

8QD�VFRSHUWD�WHUULELOH�LQ�XQD
WUDQTXLOOD�TXDQWR�HOHJDQWH�VWUDGD
GL�2[IRUG��(�O¶LVSHWWRUH�$GDP
)DZOH\�H�OD�VXD�VTXDGUD
LQGDJDQR

/¶LPSUHVD�GHL�0LOOH�IUD�DWWL�GL
HURLVPR�H�SHWWHJROH]]L��FRQJLXUH
GL�SDOD]]R�H�WUDGLPHQWL�
YROWDIDFFLD�H�GLVHU]LRQL�EHQ
UHPXQHUDWH

,�JUDQGL�YLDJJLDWRUL�FKH�KDQQR
VDSXWR�VFULYHUH�OD�VWRULD

/D�ORWWD�LQ�GLIHVD�GHOOD
GHPRFUD]LD�QHJOL�6WDWL�8QLWL

�3LFFROL�FRPXQL�H�JUDQGL�FDPPLQL
G
,WDOLD���ROWUH���PLOD�FKLORPHWUL
GL�VHQWLHUL�SHU�ULODQFLDUH�LO�QRVWUR
WXULVPR

/H�JXHUUH�SHUVLDQH�WUD�PLWR�H
VWRULD��XQ�OLEUR�DSSDVVLRQDWR�H
GLYHUWHQWH�DOOD�ULVFRSHUWD�GHL
PLOOH�ILOL�FKH�FL�OHJDQR�DO�QRVWUR
SDVVDWR

8Q�SDVVDWR�FKH�ULWRUQD��XQD
HUHGLWj�LQDVSHWWDWD��XQ�DPRUH
FKH�QDVFH

0D�FRVD�FL�IDFHYD�XQ�XRPR�LQ
PXWDQGH��LQ�SLHQD�QRWWH��SHU�OH
YLH�GL�%HOODQR�LO����DSULOH�����"

/D�YHUD�JLRLD�GHOO¶XRPR�q
QHOO¶DPRUH�GL�'LR

,QGXVWULD������OH�QXRYH�WHFQRORJLH
WUD�ULVFKL�H�RSSRUWXQLWj

)UD�L�VHJUHWL�GL�%XFNLQJKDQ
3DODFH��GDO������FXRUH�SXOVDQWH
GHOOD�PRQDUFKLD�EULWDQQLFD

6DUWL�$QWRQLR�VHUJHQWH��SHU
WUHQWDWUH�YROWH�DO�VHUYL]LR�GHL
OHWWRUL

6WHIDQR�%RQDFFLQL��³(FFR�FRPH�VL
SXz�EDWWHUH�OD�GHVWUD´

,Q�YLDJJLR�DOOD�VFRSHUWD�GL�VH
VWHVVL�DVFROWDQGR�OH�UDJLRQL�GHO
FXRUH�H�UDJLRQDQGR�FRQ�OD�PHQWH

'XH�DGROHVFHQWL��L�SULPL
FRLQYROJHQWL�DPRURVL��XQD
6DUGHJQD�VXJJHVWLYD�H�DO�WHPSR
VWHVVR�PLVWHULRVD

(FFR�LO�7LEHW��WUD�OH�QHYL�H�OH�YHWWH
SL��DOWH�GHO�PRQGR

3Xz�OD�OHWWXUD�UDSSUHVHQWDUH�XQ
SXQWR�GL�VYROWD�QHOOD�YLWD"

/¶DQDWRPLD�GHO�PDOH��DOOH�UDGLFL
GHOO¶RGLR�H�GHOOD�FUXGHOWj
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YHUVR�LO�PDUH��VL�HQWUD�QHO�*ROIR�GHO�7LJXOOLR��LQ�SURYLQFLD�GL�*HQRYD��GRYH�VL�WURYDQR�IDPRVH�ORFDOLWj
EDOQHDUL��WUD�FXL�3RUWRILQR��,O�FDPPLQR�SURVHJXH�YHUVR�QRUG��VDOHQGR�VXOO¶$SSHQQLQR�QHL�SUHVVL�GHOO¶DOWD
YDOOH�6FULYLD�

,O�&DPPLQR�9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R�FRQGXFH�QHOOD�5HJLRQH�³IRUWH�H�JHQWLOH´�DWWUDYHUVR�FLQTXH�GLYHUVL
LWLQHUDUL��SDVVDQGR�SHU�ROWUH�TXDUDQWD�FRPXQL�LQ�SURYLQFLD�GH�/¶$TXLOD�H�GL�3HVFDUD��LQFURFLDQGR�VLWL
DUFKHRORJLFL��FKLHVH�ULFFKH�GL�EHOOH]]D��SDHVDJJL�PR]]DILDWR�H�OXRJKL�GL�HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR��
3DUWHQGR�GDO�VLWR�DUFKHRORJLFR�GL�$PLQWHUXP��DQWLFD�FLWWj�LWDOLFD�FKH�KD�GDWR�L�QDWDOL�D�6DOOXVWLR��VL�LQFRQWUD
SULPD�/¶$TXLOD�H�SRL�±�XQD�YROWD�VXSHUDWD�OD�%DVLOLFD�GL�&ROOHPDJJLR��OXRJR�GL�VHSROWXUD�GL�&HOHVWLQR�9�H
VLPEROR�GHOOD�FLWWj��H�GRSR�XQD�GHYLD]LRQH�DOO¶LQWHUQR�GHO�3DUFR�1D]LRQDOH�GHO�*UDQ�6DVVR�±�VL�UDJJLXQJH
&DSHVWUDQR��ORFDOLWj�VHJQDWD�GDOOD�FDVD�H�GDO�FRQYHQWR�GL�6DQ�*LRYDQQL��LO�³6ROLGHU�6DLQW´�FKH�VX�ULFKLHVWD
GHO�3DSD�UDGXQz�GHFLQH�GL�PLJOLDLD�GL�XRPLQL�QHOOD�FURFLDWD�FRQWUR�O¶,PSHUR�2WWRPDQR��&RQWLQXDQGR�VL
DUULYD�D�3RSROL��GRYH�q�SRVVLELOH�VFRSULUH�OH�RULJLQL�GHO�SULPR�PRGHOOR�GL�9HVSD��UHDOL]]DWR�GDOOD�PDWLWD�GL
&RUUDGLQR�'¶$VFDQLR��
$�)RVVD�LQYHFH�VL�SXz�YLVLWDUH�XQD�QHFURSROL�XWLOL]]DWD�SHU�FLUFD�XQ�PLOOHQQLR��GDOOD�SULPD�(Wj�GHO�)HUUR�ILQR
DO�,�VHFROR�D�&��,O�SHUFRUVR�WHUPLQD�QHOOD�³FLWWj�GHL�IRWRJUDIL´��RYYHUR�6FDQQR��FRVu�GHQRPLQDWD�JUD]LH
DOO¶DIIOXHQ]D�GL�IRWRJUDIL�LQWHUQD]LRQDOL�FRPH�+HQUL�&DUWLHU�%UHVVRQ�H�0DULR�*LDFRPHOOL��DXWRUH�GH�³LO
EDPELQR�GL�6FDQQR´��VFDWWR�LQ�HVSRVL]LRQH�DO�0R0$�GL�1HZ�<RUN�

&DPPLQL�H[WUD�QD]LRQDOL

$OWUL�FDPPLQL�DWWUDYHUVDQR�LO�%HO�3DHVH�SDUWHQGR�IXRUL�GDL�FRQILQL�QD]LRQDOL��FRPH�OD�9LD�)UDQFLJHQD��FKH
DUULYD�ILQR�D�5RPD�H�KD�LQL]LR�GDO�9DOLFR�GL�6DQ�%HUQDUGR�±�LQ�,WDOLD�DO�FRQILQH�FRQ�OD�6YL]]HUD�±�LQFRQWUDQGR
����FRPXQL�LQ�XQ�SHUFRUVR�OXQJR�ROWUH�������NP��2�FRPH�OD�9LD�5RPHD�*HUPDQLFD��FKH�SDUWHQGR�GDO
%UHQQHUR�JLXQJH�VHPSUH�D�5RPD�LQ�XQ�YLDJJLR�GL�������NP�DWWUDYHUVR�VHL�UHJLRQL��
&DPPLQR�SHU�HFFHOOHQ]D��OD�9LD�)UDQFLJHQD�KD�UDSSUHVHQWDWR�SHU�VHFROL�OD�SULQFLSDOH�GLUHWWULFH�WUD�LO�1RUG�H
LO�6XG�(XURSD��FRQVHQWHQGR�DL�SHOOHJULQL�GL�UHFDUVL�D�5RPD�SHU�YLVLWDUH�OD�WRPED�GL�3LHWUR�H�DL�FURFLDWL�GL
DWWUDYHUVDUH�O¶,WDOLD�SHU�UDJJLXQJHUH�LO�SRUWR�GL�%ULQGLVL��GD�FXL�VL�SDUWLYD�SHU�OD�7HUUD�6DQWD��,O�SHUFRUVR

/H�EXJLH�SRVVRQR�UHJDODUH�XQ�SR¶
GL�SDFH�H�UHQGHUH�PDJDUL�IHOLFL"

³(FFR�SHUFKp��LR�GLYXOJDWRUH�H
VFULWWRUH�GL�URPDQ]L�VWRULFL
DPELHQWDWL�QHOO¶$QWLFKLWj�H�QHO
0HGLRHYR��KR�GHFLVR�GL�VFULYHUH
XQD�VWRULD��YHUD��OHJDWD�D�XQ
FDPSR�GL�VWHUPLQLR�QD]LVWD´

8Q�DWWHQWDWR��XQ�WHOHIRQR
GDOO¶DOGLOj��XQD�YLWD�VEDJOLDWD�H
XQR�VFULWWRUH�FRQ�SRFKH�LGHH

8QD�YDFDQ]D�UXUDOH�D�7UHYL�
DQWLFD�FLWWj�GHJOL�8PEUL�IDPRVD
SHU�OH�VXH�DFTXH�PLUDFRORVH�H
SHU�XQ�XOLYR�PLOOHQDULR

68/�%25'2���5DFFRQWL�GD�XQD
SDQGHPLD

$QQXOODWD�D�7RULQR�O¶HGL]LRQH
�����GL�72GD\V�IHVWLYDO

&KH�ILQH�KDQQR�IDWWR�GXH�UDJD]]L
VFRPSDUVL�QHO�ERVFR"�(�FRVD�F¶q
GLHWUR�LO�PDVVDFUR�GL�XQD�IDPLJOLD
LQ�TXHO�GL�'XEOLQR"

&RPH�FXUDUH�OD�³FLFDWULFL´
ODVFLDWH�GDOOD�SDQGHPLD

3Xz�VXFFHGHUH�FKH�LO�GHVWLQR
SRVVD�HVVHUH�FDPELDWR"

&L�VLDPR�SHUVL��SHU�FROSD�GHO
&RURQDYLUXV��OR�VJXDUGR�OXPLQRVR
GHOOD�SULPDYHUD"�&RQVROLDPRFL
DOORUD�FRQ�L�ILRUL�GHL�JUDQGL�JHQL
GHOOD�SLWWXUD

8Q�FRQYHQWR�QHO�6XVVH[��XQD
PDGUH�GLVSHUDWD��XQD�IXJD
LPSRVVLELOH��XQR�VWUDQR�PLVWHUR«

,�*HUPDQL��TXHL�QHPLFL�LQGRPDELOL
FKH�ORWWDYDQR�SHU�OD�OLEHUWj

/D�GRORURVD�XPDQLWj�FKH�VWUL]]D
O¶RFFKLR�DO�PLVWHULRVR�³YLUXV�GL
6DQWD�/RUD´��O¶LPPDJLQDULD
FLWWDGLQD�GRYH�WXWWR�HUD�LQL]LDWR

8Q�SHULFRORVR�YLDJJLR�IUD�PRUWL
DPPD]]DWL�H�FRQWUDGGL]LRQL
VRFLDOL�LQWUDSUHVR�GD�XQ
QRVWDOJLFR�TXDQWR�WRUPHQWDWR
FRPPLVVDULR

8Q�PLUDJJLR�GL�OLEHUD]LRQH"�1R�
XQD�WUDSSROD�FKH�LPSULJLRQD�H
LPSHGLVFH�XQD�VFHOWD�OLEHUD�GL
YLWD�H�GL�IXWXUR

6WRULD�GL�XQ�PLWR��O¶DSRWHRVL�GL
5RPD�H�GHL�VXRL�LPSHUDWRUL

8Q�YHQHUGu�IUHGGR�H�QHEELRVR
QHOOD�YLWD�GL�)UDQFHVFR�3HWUDUFD

8Q�JURVVR��DULRVR�JXDLR�QHOOD
3DOHVWLQD�GHO�����GRSR�&ULVWR

%HQLWR�0XVVROLQL�H�$GROI�+LWOHU�
DQDWRPLD�GL�XQD�UHOD]LRQH
LQTXLHWDQWH

&KH�ILQH�KD�IDWWR�%LDQFD��OD�EHOOD
VSRJOLDUHOOLVWD�GHO�QLJKW�³3HUFLz´"

,Q�YLDJJLR�IUD�VFDQGDOL��YHULWj�
IDOVH�YHULWj��YDJKHJJLDPHQWL�H
WDQWH�³ILJXUH�GL�P«´��3DUWHQGR
GD�XQ�IXQHUDOH

&RVD�VHUYH�DOOD�QXRYD�DQLPD
GHOOD�6LQLVWUD�LWDOLDQD"

0HGLFLQD��LO��OXRJR�GRYH�FL�VL�FXUD
H�FL�VL�PHGLFD���3DUROD�GL
)HGHULFR�%DUEDURVVD

'DO�IDVFLQR�GHOOD�QDUUD]LRQH�DOOR
VFRQWUR�EUXWDOH��³)DNH��&RPH�OD
SROLWLFD�PRQGLDOH�KD�GLYRUDWR�VH
VWHVVD´

/D�&LQD�QHO�FDRV�GHL�6LJQRUL�GHOOD
*XHUUD

³/R�VWUDQLHUR�YHQXWR�GDO�PDUH´�
RWWDYD�DYYHQWXUD�LPEDVWLWD�VXO
FDSLWDQR�5RVV�3ROGDUN��OD�PRJOLH
'HPHO]D��L�ORUR�ILJOL�H�DOWUL
LQWULJDQWL�FRPSDJQL�GL�YLDJJLR

³&¶HUD�XQD�YROWD�LO�FDQH�%ODVFR�
&KH�D�PRGR�VXR�PL�SDUODYD´
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SUHYHGHYD�DOFXQH�YDULDQWL��PD�SHU�LO�WUDWWR�FKH�GDOO¶,QJKLOWHUUD�DUULYD�ILQR�D�5RPD�q�VWDWR�SRVVLELOH�VWDELOLUH
FRQ�SUHFLVLRQH�OH�WDSSH�GHO�FDPPLQR�±�OXQJR�������NP�±�JUD]LH�DOO¶,WLQHUDULR�GL�6LJHULFR��O¶DUFLYHVFRYR�GL
&DQWHUEXU\�FKH�QHO������GRSR�HVVHUVL�UHFDWR�GDO�3DSD��GHVFULVVH�OH�WDSSH�GHO�VXR�YLDJJLR�GL�ULWRUQR�LQ�XQ
GLDULR��
3HU�OD�VXD�YDOHQ]D�FXOWXUDOH�H�SHU�DYHU�FRQWULEXLWR�D�IRUJLDUH�O¶LGHQWLWj�HXURSHD��LO�FDPPLQR�q�VWDWR
ULFRQRVFLXWR�FRPH�³,WLQHUDULR�&XOWXUDOH�GHO�&RQVLJOLR�G¶(XURSD´��
'DO�YDOLFR�GHO�6DQ�%HUQDUGR�D�5RPD��OD�9LD�)UDQFLJHQD�PLVXUD�������NP�H�DWWUDYHUVD�VHWWH�UHJLRQL��9DOOH
G¶$RVWD��3LHPRQWH��/RPEDUGLD��(PLOLD�5RPDJQD��/LJXULD��7RVFDQD��/D]LR��
'HL�����LQWHUHVVDWL�GDO�FDPPLQR��EHQ����VRQR�SLFFROL�&RPXQL�

&DPPLQL�UHOLJLRVL

7DQWL�DQFKH�L�FDPPLQL�UHOLJLRVL��$G�HVHPSLR��OD�9LD�GL�)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL
GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD��
$�6DQ�)UDQFHVFR�VRQR�GHGLFDWL�QXPHURVL�FDPPLQL��FKH�WRFFDQR�L�OXRJKL�SL��LPSRUWDQWL�GHOOD�WUDGL]LRQH
IUDQFHVFDQD��$VVLVL�H�/D�9HUQD�VRQR�L�SL��FRQRVFLXWL��PD�DQFKH�LO�UHDWLQR�JLRFz�XQ�UXROR�IRQGDPHQWDOH�QHOOD
YLWD�GL�)UDQFHVFR��WDQWR�FKH�OD�YDOOH�GL�5LHWL�q�FRQRVFLXWD�FRPH�9DOOH�6DQWD��3HU�YLVLWDUH�TXHVWL�OXRJKL��QHO
������QDFTXH�LO�&DPPLQR�GL�)UDQFHVFR��XQ�SHUFRUVR�VWRULFR�UHOLJLRVR�OXQJR�����NP�FKH�GDOOD�SURYLQFLD�GL
5LHWL�JLXQJH�D�5RPD��
,O�WUDJLWWR��FRQ�TXDOFKH�SLFFROD�GHYLD]LRQH��FRQVHQWH�GL�YLVLWDUH�L�TXDWWUR�PRQDVWHUL�HUHWWL�GDO�3RYHUHOOR�GL
$VVLVL�QHOOD�9DOOH�6DQWD�H�L�SLFFROL�ERUJKL�GHOOD�6DELQD�SULPD�GL�HQWUDUH�QHOOD�&DSLWDOH��
6L�VYROJH�TXDVL�LQWHUDPHQWH�QHO�/D]LR��D�HFFH]LRQH�GHOOD�WDSSD�LQL]LDOH�GL�3LHGLOXFR��LQ�8PEULD��H�LQFRQWUD
���FRPXQL��'L�TXHVWL��VRODPHQWH���KDQQR�XQD�SRSROD]LRQH�VXSHULRUH�DL�������DELWDQWL��
/H�WDSSH�GL�SDUWHQ]D�VRQR�GXH�HG�HQWUDPEL�L�WUDJLWWL�VL�ULFRQJLXQJRQR�SUHVVR�3RJJLR�%XVWRQH�

)RQWH��
ZZZ�V\PEROD�QHW

�ULSURGX]LRQH�ULVHUYDWD�

(VLVWH�GDYYHUR�XQD�VFLHQ]D�GHO
WDOHQWR�H�GHOOD�IRUWXQD"

4XHOOD�PHPRULD�GHOOD�5HVLVWHQ]D
FKH�QRQ�WURYD�SDFH

*OL�VFRQWUL�HWQLFL��OD�FRUUX]LRQH�H�L
ODVFLWL�GHO�FRORQLDOLVPR�YLVWL
DWWUDYHUVR�JOL�RFFKL�GL�XQ
UDJD]]LQR�VRJQDWRUH

,�³JUDQGL�GHOLWWL´�FKH�KDQQR
FDPELDWR�OD�VWRULD�G¶,WDOLD

8QD�GRQQD�DVVDVVLQDWD��XQ¶RPEUD
IXJDFH�H�LO�PDJLVWUDWR�(OHQD
0DFFKL�LQGDJD

9LDJJLR�QHOO¶,WDOLD�FKH�DSUH�LO
FXRUH�DL�PHQL�IRUWXQDWL

)UD�L�ULFRUGL��L�GRORUL��L�ULPSLDQWL�H
L�VLOHQ]L�GL�XQ�$IJKDQLVWDQ��EHOOR�H
PHUDYLJOLRVR��GHYDVWDWR�GDOOH
JXHUUH

8Q�EUXWDOH�RPLFLGLR�VHJXLWR�GD
XQR�VWUDQR�LQFLGHQWH��H�/ROLWD
/RERVFR��OD�FRPPLVVDULD�GDL
WDFFKL�D�VSLOOR��LQGDJD

-DFN�.LQJ��O¶DJHQWH�VHJUHWR
LQJOHVH�FKH�VFRQILVVH�+LWOHU

,�GLIHWWL�GHO�FDSLWDOLVPR�YDQQR
FRUUHWWL�SXQWDQGR�VXOO¶HWLFD

/¶DPLFL]LD�IUD�ULFDPDWULFL"�3Xz
ULVXOWDUH�PDJLFD�H�DLXWDUH�D
GLYHQWDUH�OLEHUH�H�LQGLSHQGHQWL

&RPH�VWX]]LFDUH�LO�SDODWR�GHL
OHWWRUL�FRQ�O¶LQWULJDQWH�VWRULD
GHOOR�VWUDRUGLQDULR�FXRFR
ULQDVFLPHQWDOH�%DUWRORPHR
6FDSSL

1RQ�RGLDUH��PD�DPD�LO�SURVVLPR
WXR�FRPH�WH�VWHVVR

8Q�RPDJJLR�D�&RGRJQR���O
DQWLFD
&RWKRQHXP���FRQ�OD�VSHUDQ]D�FKH
O¶LQFXER�&RYLG����ILQLVFD�DO�SL�
SUHVWR

/¶2UR�EOX��FRVD�VL�GHYH�IDUH�SHU
SUHVHUYDUH�O¶DFTXD�H�JDUDQWLUOD�D
WXWWL

8QD�³VWDQ]D�GHJOL�RVSLWL´�ULFFD�GL
VHJUHWL�H�TXDOFKH�PLVWHUR�GL
WURSSR

,Q�XQD�%RORJQD�VRWWR�L
ERPEDUGDPHQWL�LO�FRPPLVVDULR
'H�/XFD�LQGDJD�VX�XQ�WULSOLFH
RPLFLGLR��³)DFHQGR�OD�FRVD
JLXVWD´

1HL�JUDQGL�PXUL�OD�VWRULD�GHOOD
FLYLOWj��H�GHOOD�EDUEDULH�

/¶HFRQRPLD�VHQ]D�YHOL�VSLHJDWD�DO
SRSROR��&RPH�QHO�FDVR�GHOOD
JXHUUD�VEDJOLDWD�FRQWUR�O¶,UDT�GL
6DGGDP�+XVVHLQ

³0DOD�PRUWH�D�6DQ�1LFRODR´�
XQ¶LQGDJLQH�DUFKHRORJLFD
DEELQDWD�DO�UDFFRQWR�GL�XQ
RPLFLGLR�PHGLHYDOH

³,O�ODWR�QRUG�GHO�FXRUH´"�Ê�LO
OXRJR�SL��GHVRODWR�FKH�HVLVWD

)UD�OH�SLHJKH�GHL�SL��JUDQGL�HURL
GHOOD�PRQWDJQD

6RQR�VROWDQWR�UHJROH��$OFXQH
IDQQR�PDOH��DOWUH�XFFLGRQR�
3HUFKp�LO�³3DWWR´�YD�ULVSHWWDWR

$OLFLD��³OD�EDPELQD�G¶DUJHQWR´
FKH��IRUVH��QRQ�DYUj�PDL�XQ
IXWXUR

³,�PLHL�JLRUQL�QHO�&DXFDVR´��LO
VRUULGHQWH�PHPRLU�GL�XQD
WXUEROHQWD�JLRYLQH]]D�WUDVFRUVD
VXOOH�ULYH�GHO�&DVSLR

&UHVFRQR�OH�ULFKLHVWH�GL
VHUYL]L�GD�UHPRWR�GD�SDUWH
GHOOH�D]LHQGH

�����
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*ULJOLD 7LPHOLQH *UDIR

3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 0RQGR 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

3HUVRQH� JDWWXOOR
D��O��IDGLJD�]DQDWWD
2UJDQL]]D]LRQL� VFXRODPXOLQR
3URGRWWL� SURPHVVL�VSRVL
/XRJKL� ERORJQD LWDOLD
7DJV� GLYHUJHQ]H HVDPL

3HUVRQH� JHRUJH�IOR\G VWDOLQ
2UJDQL]]D]LRQL� WDOHEDQL XQHVFR
3URGRWWL� J�
/XRJKL� LWDOLD EDJKGDG
7DJV� VWDWXH SURWHVWH

3HUVRQH� QHZ�GHDO
FLYLOLDQ�FRUVHUYDWLRQ�FRUSV
2UJDQL]]D]LRQL� VDQLWj VLQGDFDWL
3URGRWWL� FXUD
/XRJKL� LWDOLD IUDQFLD
7DJV� YLYHUH SURJHWWL

3HUVRQH�PDXUD�JDQFLWDQR
2UJDQL]]D]LRQL� YLVXDOL]]D ERWWHUL
3URGRWWL� PLVV�LWDOLD
/XRJKL� LWDOLD
7DJV� VKDPLQJ LQVXOWL

3HUVRQH� QRUPD�IUDFFDUR
IUDFFDUR
2UJDQL]]D]LRQL� FRPXQL
/XRJKL� LWDOLD
7DJV� FULVL DUPD

&URQDFD���8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD
H�GDOOD�)RQGD]LRQH�,IHO���,VWLWXWR�SHU�OD�ILQDQ]D�H�O
HFRQRPLD�ORFDOH�
LOOXVWUDWR�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR
)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOO
$QFL��(Q]R
���
/HJJL�OD�QRWL]LD

3HUVRQH�� UHDODFFL IUDQFHVFKLQL
2UJDQL]]D]LRQL�� FRPXQL FDPPLQL
3URGRWWL�� UDSSRUWR
/XRJKL�� LWDOLD VDQWLDJR
7DJV�� YLDJJLR SHQLVROD


3LFFROL�FRPXQL�H�FDPPLQL�G
,WDOLD
��XQ�YLDJJLR�GL
��PLOD�NP�OXQJR�OD�SHQLVROD
*HQWH�G
,WDOLD � ������ &UHD�$OHUW � ���PLQXWL�ID

&21',9,',�48(67$�3$*,1$�68

)DFHERRN 7ZLWWHU *RRJOH� ,QYLD 566

,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL
DPLFL�

0L�SLDFH

0LODQR

5RPD

1DSROL

%RORJQD

9HQH]LD

7RULQR

%DUL

3DOHUPR

)LUHQ]H

*HQRYD

&DWDQ]DUR

$QFRQD

7ULHVWH

/
$TXLOD

3HUXJLD

&DJOLDUL

7UHQWR

3RWHQ]D

&DPSREDVVR

$RVWD

&,77$


)272

�

&(5&$�127,=,(

'$,�%/2*������

$IILQLWj�GLYHUJHQ]H�WUD�JOL�HVDPL��GL�6WDWR��H�QRL���/H�SDUROH�H�OH�FRVHð
$�PH�VHPEUD�FKH��FRPH�VSHVVR�VXFFHGH�LQ�,WDOLD�
DJLVFDQR���WRUQLQR�D�JDOOD���DQWLFKL�SUHJLXGL]L�����
6HFRQGR�TXHVWR�VLVWHPD�GL�OXRJKL�FRPXQL��OD
VFXROD�H�O
XQLYHUVLWj�FRVWLWXLVFRQR�O
DPELWR�LQ�FXL����
���
/HSDUROHHOHFRVH�������RUH�ID

'L�VWDWXH��SURWHVWH�H��EODFNOLYHVPDWWHU
/H�JULGD�GL�DOODUPH�SL��FRPXQL�VRQR�VWDWH�
QRQ�VL
SXz�GLVWUXJJHUH�O
DUWH
��
QRQ�VL�SXz�FDQFHOODUH�����LQ
,WDOLD�QRQ�DEELDPR�SHU�IRUWXQD�VWUDGH�R�SLD]]H
GHGLFDWH�D�0XVVROLQL�PD�DQFRUD�F
q�WURSSR����
,O�&XPEUXJOLXPH��������RUH�ID

8Q�1HZ�'HDO�DOO
LWDOLDQD
���HFRORJLVWL�H�GHOOH�DVVRFLD]LRQL�GHO�SUHFDULDWR�SHU
DVFROWDUH�H�GHILQLUH�LQVLHPH�SURSRVWH�FRPXQL�����
9RL�LQYRFDWH�PROWL�SURJHWWL��LR�SDUWLUHL�GD�TXHOOL�FKH
O
,WDOLD�QRQ�KD�PDL�FRQFUHWL]]DWR��ULDVVHWWR����
'H$�GRQQH�H�DOWUL��������RUH�ID

%RG\�VKDPLQJ�H�LQVXOWL�FRQWUR�OH�GRQQH�IRUWL��FRPH�FROSLVFRQR�L�OHRQL�GD�WDVWLHUD
����YDOOHWWH��VFKHGLQH��0LVV�,WDOLD�HFF���LO�FRUSR�GHOOD
GRQQD�VL�ULGXFH�DG�RJJHWWR�GL�IDFLOH�JLXGL]LR�DJOL
VJXDUGL�SXEEOLFL��/D�WY�GLYHQWD�YHLFROR�GL�VWHUHRWLSL�GL
JHQHUH�HG�DOLPHQWD�OXRJKL�FRPXQL�����
1LQMD�ā�OD�SLDWWDIRUPD�LWDOLDQD�SHU�OD�GLJLWDO�HFRQRP\��������
������

1RUPD�)UDFFDUR��XQ
DUPD�LQ�SL��FRQWUR�OD�FULVL�
7XWWL�L�&RPXQL�GXQTXH�VRQR�FKLDPDWL�D�VIUXWWDUH
TXHVWD�JUDQGH�SRVVLELOLWj�SHU�IDU�ULSDUWLUH�OD�FUHVFLWD
GHOO
,WDOLD�GDL�WHUULWRUL�H�GDOOD�VRVWHQLELOLWj
DPELHQWDOH��(IIHWWXDUH�TXHVWL�LQWHUYHQWL����
,O�%ORJ�GHOOH�6WHOOH��������������

%XRQD�OD�SULPD��OD�5HJLRQH�PHWWH�LO�WXUER�D�FLQHPD�H�WHDWUL�FRQ����PLOLRQL��

7HUPLQL�H�FRQGL]LRQL�G
XVR���&RQWDWWDFL

&RQRVFL�/LEHUR�0DLO"
6DL�FKH�/LEHUR�WL�RIIUH�XQD�PDLO
JUDWLV�FRQ��*%�GL�VSD]LR�FORXG
VX�ZHE��FHOOXODUH�H�WDEOHW"

6FRSUL�GL�SL�

$OWUH�FLWWj


3LFFROL�FRPXQL�H
FDPPLQL�G
,WDOLD
��XQ
YLDJJLR�GL���PLOD�NP
OXQJR�OD�SHQLVROD
*HQWH�G
,WDOLD�������PLQXWL
ID

��GL��

0$,/ 1(:6 63257 9,'(2 &20081,7< ,1�&,77¬ $,872 5(*,675$7, (175$$/752
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+20( 7(55,725,2

&DPPLQL�G
,WDOLD�����LWLQHUDUL
SHU�ULODQFLDUH�LO�WXULVPR
7(55,725,2 � 5RPD

�3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��VL�SUHVHQWD�FRPH�XQ
LQFUHGLELOH�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�SXQWD�D
UDIIRU]DUH�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL

3XQWDUH�VXO�WXULVPR�VRVWHQLELOH��ULVFRSUHQGR�LO�IDQWDVWLFR�UHWLFROR�GHL

&DPPLQL�FKH�DWWUDYHUVDQR�O¶,WDOLD�

'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLWj�'23�,*3

H�JOL�$SSHQQLQL��OD�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ
OD�)RQGD]LRQH�,)(/��HVSORUD�L�&DPPLQL�G¶,WDOLD�FRPH�YHUL�H�SURSUL�FDQWLHUL
GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�

³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�VL�SUHVHQWD�FRPH�XQ�YLDJJLR
FRVWLWXLWR�GD����LWLQHUDUL�GLYHUVL�LQ��������NP��FKH�VL�VQRGD�OXQJR�WXWWD�OD
3HQLVROD�H�OH�LVROH��WRFFDQGR�ILVLFDPHQWH�������FRPXQL��GL�FXL�����SLFFROL�

3,Ô�/(77,

��FDPELD�FLWWj��
6FULYL�OD�FLWWj �VDOYD

&26$�68&&('(�$
5RPD� �




7ULHVWH

$�7ULHVWH�DYYLVWDWD�OD�SL�
JUDQGH�PHGX«�0HGLWHUUDQHR
0HGLWHUUDQHR

%RORJQD

/D�YHVSD�VDPXUDL�DUULYD�LQ
,WDOLD���JXHUUD��WUD�LQVH«�QRUG
QRUG

1DSROL

3L]]D�QDSROHWDQD��DUULYD�OD
VYROWD�VWRULFD��RN�«�HOHWWULFR
HOHWWULFR

7(55,725,2

7(55,725,2

(&&(//(1=(

(&&(//(1=( $57(�(�&8/785$ &85,26,7¬ 7(55,725,2

/,)(67</( (9(17,�(�6$*5( /$�78$�&,77¬ 6,9,$**,$

�

�

�

� �
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8Q�SHUFRUVR�FKH�RIIUH�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH�������EHQL�FXOWXUDOL�H
GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL�UHDOL]]D�QHL

SLFFROL�FHQWUL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL�

/¶HOHQFR�GHL����LWLQHUDUL�LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�%HQL�H�GHOOH

$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR�q�GHVWLQDWR�D�FUHVFHUH�QHO�WHPSR�FRQ�LO

SURJUHVVLYR�LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO¶,WDOLD
PHULGLRQDOH�

³,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL

VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�±�VL�OHJJH�LQ

XQD�QRWD�XIILFLDOH�GHOOD�)RQGD]LRQH�6\PEROD�±�PD�VRSUDWWXWWR�SHU�TXHOOH

UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL

&RPXQL��PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H

VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL

SUHVuGL�VDQLWDUL�FRPH�O¶HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H�SURPXRYHUH�

LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR�

OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL´�

³&RQGL]LRQL�IRQGDPHQWDOL�±�SURVHJXH�OD�QRWD�±�SHU�RUJDQL]]DUH

DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVu�DG�XQD

QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO¶HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO¶DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ´�

6RQR�YDVWL�H�GLYHUVL�JOL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD��8Q�YLDJJLR�FKH

DWWUDYHUVD�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��FKH�YHUUDQQR�FROOHJDWL�LQ�XQ�XQLFR

SHUFRUVR�QHO�6HQWLHUR�GHL�3DUFKL��ERVFKL��IRUHVWH�H�SDHVDJJL�DJUDUL�

FRVWHJJLD�ODJKL�H�]RQH�XPLGH��ILQR�DG�DGGHQWUDUVL�QHOO¶DUWH�H�QHOOD�VWRULD

G¶,WDOLD��DOOD�VFRSHUWD�GL�ERUJKL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H�H

FDVWHOOL�

&L�VL�LPEDWWH�DG�HVHPSLR�LQ�LWLQHUDUL�UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD
OXQJR�OD�FRVWD��GD�/XQL�D�9HQWLPLJOLD��R�LO�9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R�
SDVVDQGR�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD��(�QRQ

SXz�GL�FHUWR�PDQFDUH�OD�SL��FHOHEUH�YLD�)UDQFLJHQD��FKH�SDVVD�DQFKH�SHU

O¶(PLOLD�5RPDJQD��Qp�L�FDPPLQL�UHOLJLRVL��FRPH�OD�9LD�GL�)UDQFHVFR��FKH

ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR�G¶,WDOLD�

2ELHWWLYR�GHL�&DPPLQL�G¶,WDOLD�q�TXHOOR�GL�UDIIRU]DUH�DQFKH�LO�UXROR�H�LO
SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�

6&(/7,�3(5�92,�

&DPPLQR�GHO�%DUGROLQR��WUD�YLJQHWL�H�FROOLQH�GHO�/DJR�GL

*DUGD

'RPDQL�D��6SULQJ�LQ�1DSOHV��IRFXV
VXOOD�ILVFDOLWj�LQWHUQD]LRQDOH

� � �

�

0(7(2
2**,

���
35266,0,
��*,251,

	

&RQYHUVD]LRQL�VXO
7HDWUR��GLDORJKL�LQ�OLYH
VWUHDPLQJ
LO����JLXJQR�����
&RPXQH�GL�5RPD
6&235,

63(77$&2/,

3HUIRUPLQJ
5HVLVWDQFH��GLDORJKL�
LQFRQWUL�H�VHP«�RQOLQH
RQOLQHILQR�DO����JLXJQR�����
&RPXQH�GL�5RPD
6&235,

5$66(*1(

$SUH�OD�VSHWWDFRODUH
PRVWUD��/¶XQLYHUVR�GL
,JQDFLR�*RLWLD�
ILQR�DO����JLXJQR�����
,VWLWXWR�&HUYDQWHV�5RPD
6&235,

02675(

127,=,( (9(17, &,1(0$ $=,(1'(
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�6418$61�á0�/$4(�70�71/1�5(0<$�8á6$ � � Œ

9JCVU$RR 6GNGITCO

%CUKNKECVC � (XGPVK�G�&WNVWTC �

á�È&$//á0áÉ�$664$6614á�0$674$.á
áN�*$.�2GT&QTUK�ETGFG�KP�SWCPVQ�RTQITCOOCVQ�NÆCPPQ�UEQTUQ��QTC�UK�CIIKWPIG
NÆKPEQTCIIKCOGPVQ�FGN�*QXGTPQ

ġ ����*KWIPQ����� �� �(OCPWGNC�&CNCDTGUG� 6 DCUKNKECVC��ECOOKPK��'CTKQ�)TCPEGUEJKPK��*CN�2GT&QTUK��/KEJGNG

/KINKQPKEQ��VTCVVWTK��VWTKUOQ

'KTGVVC�.KXG�^�+��

7NVKOQ�

5VCORC  

;

0HGLD�HUURU��)RUPDW�V��QRW�VXSSRUWHG�RU�VRXUFH�V��QRW�IRXQG

6FDULFD�LO�ILOH��KWWS���ZZZ�OHFURQDFKHOXFDQH�LW�ZS�
FRQWHQW�XSORDGV������YLGHR�EDVLOLFDWDBPLFKHOHBPLJOLRQLFRB��BJLXJQRB�����PS�"B �

1R�FRPSDWLEOH�VRXUFH�ZDV�IRXQG
IRU�WKLV�PHGLD�

! �&410$&$ $667$.á6� 21.á6á&$ (8(06á�(�&7.674$ 52146 .Æ('á614á$.( 4(*á10$.á ø &106$66á ø
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9JCVU$RR 6GNGITCO

Èá�ECOOKPK�ÈCVVTCVVQTK�PCVWTCNKÉ�CPEJG�RGT�NC�PQUVTC�TGIKQPGÉ��C�FKEJKCTCTNQ�KN�RTGUKFGPVG�FGN�*CN
2GTEQTUK�/KEJGNG�/KINKQPKEQ��EJG�RTQUGIWGÉ�áN�/KPKUVTQ�)TCPEGUEJKPK�FKEG�EJG�È(Æ�WPC�ITCPFG
QRRQTVWPKV��RGT�KN�VKRQ�FK�VWTKUOQ�FK�EWK�CXT��DKUQIPQ�NÆáVCNKC�PGK�RTQUUKOK�FGEGPPK�G�EJG�ÈáN
ECOOKPQ�PQP�¥�RK¶�WPÆKFGC�WVQRKUVKEC�OC�¥�WPC
RQVGP\KCNKV��FK�UXKNWRRQ��'QDDKCOQ�OQNVKRNKECTG�INK�CVVTCVVQTK��.C�TGVG�FGK�ECOOKPK�¥�WP�ITCPFG
RTQIGVVQ�EWNVWTCNG�GF�GEQPQOKEQ�
áN�PQUVTQ�*TWRRQ�FK�$\KQPG�.QECNG��JC�RTGXKUVQ�PGN�RTQRTKQ�RKCPQ�WPQ�UVWFKQ�G�WP�EGPUKOGPVQ
RGT�KN�TKNCPEKQ�FGK�VTCVVWTK�G�FGK�UGPVKGTK�FGN�RTQRTKQ�VGTTKVQTKQ��.C�PQUVTC�VGTTC��NG�PQUVTG
OQPVCIPG��K�PQUVTK�%QTIJK�G�NG�PQUVTG�ECORCIPG�UQPQ�KFGCNK�RGT�GUUGTG�ÈECOOKPCVG�G�XKUKVCVGÉ
C�RKGFK����KORQTVCPVG�TGEWRGTCTG�INK�UVWFK�IK��GUGIWKVK�G�K�RTQIGVVK�IK��TGCNK\\CVK�RGT�RQVGTNK
CORNKCTG�G�TGPFGTNK�GUGEWVKXK�CN�HKPG�FK�ECPFKFCTG�RTQIGVVK�EQPETGVK�EJG�TKSWCNKHKEJKPQ��CFGIWKPQ
G�OGVVCPQ�KP�TGVG�K�UGPVKGTK�FGK�PQUVTK�RKEEQNK�DQTIJK�
.C�)QPFC\KQPG�5[ODQNC�G�NÆáHGN�JCPPQ�RTGUGPVCVQ�WP�4CRRQTVQ�EQP����KVKPGTCTK�RGT�TKNCPEKCTG�KN
VWTKUOQ�G�NÆGEQPQOKC�FGK�������RKEEQNK�EQOWPK�
È&Æ¥�EQOG�WP�HKNQ�TQUUQ�EJG�WPKUEG�INK�QNVTG�������RKEEQNK�EQOWPK�KVCNKCPK��EJG�UQPQ�NC�XGTC
URKPC�FQTUCNG�FGN�2CGUG��GF�¥�NC�TGVG�FGK�&COOKPK��WP�XKCIIKQ�NWPIQ��������EJKNQOGVTK
CVVTCXGTUQ�NÆKPVGTC�RGPKUQNC�TCEEQPVCVQ�PGN�4CRRQTVQ�È2KEEQNK�EQOWPK�G�ECOOKPK�FÆáVCNKCÉ��7P
4CRRQTVQ�OGUUQ�C�RWPVQ�FCNNC�)QPFC\KQPG�5[ODQNC�G�FCNNC�)QPFC\KQPG�áHGN��áUVKVWVQ�RGT�NC
HKPCP\C�G�NÆGEQPQOKC�NQECNG��KNNWUVTCVQ�KP�WPC�XKFGQ�EQPHGTGP\C�UVCORC�KPUKGOG�CN�OKPKUVTQ�RGT
K�%GPK�&WNVWTCNK��'CTKQ�)TCPEGUEJKPK��CN�RTGUKFGPVG�FGN�&QPUKINKQ�PC\KQPCNG�FGNNÆ$PEK��(P\Q
%KCPEQ��CN�RTGUKFGPVG�FK�&QNFKTGVVK��(VVQTG�2TCPFKPK��G�CK�RTGUKFGPVK�FGN�6EK��)TCPEQ�áUGRRK��FK
)GFGTRCTEJK��*KCORKGTQ�5COOWTK��FGNNÆ7PEGO��/CTEQ�%WUUQPG�É
0GNNQ�UVGUUQ�TCRRQTVQ�UK�FKEG�EJG�ÈSWGUVK���KVKPGTCTK�PQP�UQPQ�EJG�NÆKPK\KQ��GUWN�VGTTKVQTKQ�UK�UVC
NCXQTCPFQ�RGT�CORNKCTNK�G�CIIKWPIGTPG�CNVTK�RGTEJ¦�DKUQIPC�EQINKGTG�NG�RQVGP\KCNKV��FGK
&COOKPK�UQRTCVVWVVQ�KP�WP�OQOGPVQ�FK�ETKUK�EQOG�SWGNNQ�EJG�UVKCOQ�XKXGPFQ��2GTEJ¦
CVVTCXGTUQ�K�&COOKPK�UK�RW¯�TCHHQT\CTG�KN�TWQNQ�G�KN�RTGUKFKQ�FGK�RKEEQNK�EQOWPK�UWN�VGTTKVQTKQ�
6TCFK\KQPG��EWNVWTC��DGNNG\\C��EQGUKQPG��KPPQXC\KQPG�G�ETGCVKXKV��UQPQ��KPHCVVK��NG�EJKCXK�FK
WPÆGEQPQOKC�RK¶�C�OKUWTC�FÆWQOQ�É
áN�*$.�2GT&QTUK�ETGFG�OQNVQ�KP�VWVVQ�EK¯�G�C�SWCPVQ�IK��KOOCIKPCVQ�G�RTQITCOOCVQ�NÆCPPQ
UEQTUQ��CNNÆCRRTQXC\KQPG�FGN�RTQRTKQ�2KCPQ�FK�$\KQPG��UK�CIIKWPIG�NÆKPEQTCIIKCOGPVQ�FGN
IQXGTPQ�G�FGNNG�XCTKGKUVKVW\KQPK�EJG�PGINK�WNVKOK�OGUK�EQPHKFCPQ�UGORTG�RK¶�PGN�VWTKUOQ
UQUVGPKDKNG�G�PGNNQ�URGEKHKEQ�PGN�TKNCPEKQ�FGK�&COOKPK�

&QPFKXKFK�UWDKVQ

5RQPUQT

5GIWKEK�UW�6YKVVGT

,QFRUSRUD 9LVXDOL]]D�VX�7ZLWWHU

7ZHHW�GL�௙#FURQDFKHOXFDQH

��P

��P

,��&$00,1,��$775$7725,�1$785$/,���,O�*$/�
3HU&RUVL�FUHGH�LQ�TXDQWR�SURJUDPPDWR�
O¶DQQR�VFRUVR��RUD�VL�DJJLXQJH�
O¶LQFRUDJJLDPHQWR�GHO�*RYHUQR���
OHFURQDFKHOXFDQH�LW������������L�F«
��

�

/
(',=,21(�',�2**,�,1�(',&2/$�',*,7$/(�
��/¶HGL]LRQH�FRPSOHWD�FRQ�O¶DEELQDWD�FRQ�LO�
0DWWLQR�GL�3XJOLD�H�%DVLOLFDWD�SXRL�
DFTXLVWDUOD�VX�
OLEUHULD�LOFDVWHOORHGL]LRQL�LW�PDWWLQR�QHZVVW«�
��OHFURQDFKHOXFDQH�LW������������OHG«
��

�

&URQDFKH�/XFDQH
#FURQDFKHOXFDQH

&URQDFKH�/XFDQH
#FURQDFKHOXFDQH

)DFHERRN� 7ZLWWHU� /LQNHG,Q� (PDLO�

5VCORC  

&QTTGNCVK
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&KL�VLDPR &RQWDWWL &RRNLH�3ROLF\ 5LPR]LRQH�FRQWHQXWL 6LWHPDS �&HUFD

,WDOLD 3ROLWLFD 0RQGR (FRQRPLD $JHQ]LH

Ultimora

0�+RPH � ,WDOLD � Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD�Æ�&URQDFD

“Piccoli comuni e cammini d’Italia”, un viaggio di 15mila km lungo la
penisola – Cronaca
2 ���PLQXWL�DJR�� ,WDOLD�� ��9LHZV

Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD�Æ�&URQDFD

/D�)RQGD]LRQH�6\PEROD�H�OÉ,IHO�SUHVHQWDQR�XQ�5DSSRUWR�Ë3LFFROL�FRPXQL�H�&DPPLQL�GÉ,WDOLDÌ

>ILOH����&��8VHUV�&DUOR�'RZQORDGV�FDPPLQLBZHEBSDJGRSSLDB�JLX���SGI@�F�«

³3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD´��XQ�YLDJJLR
GL���PLOD�NP�OXQJR�OD�SHQLVROD�±�&URQDFD

YLVLWD�OD�SDJLQD �

6,0,/,�
��� 3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLD��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD�

&
ª�FRPH�XQ�
ILOR�URVVR
�FKH�XQLVFH�JOL�ROWUL�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO���

��� /H�0DUFKH�LQ�FDPPLQRÌ�L�FDPPLQL�SHU�ULODQFLDUH�LO�WXULVPR�

1DVFH�LO�SURJHWWR�Ë/H�0DUFKH�LQ�FDPPLQRÌ��XQÉLGHD�GL�DOFXQH�*XLGH�$PELHQWDOL�(VFXUVLRQLVWLFKH�PDUFKLJLDQH�SHU�LO�ULODQFLR�GHO

WXULVPR�VORZ���

��� 'D�3DOHUPR�D�%HUJDPR�m,O�QRVWUR�YLDJJLR�QHO�%HOOR�G,WDOLD�FKH�ULSDUWH}�

8Q�YLDJJLR�OXQJR�WXWWD�OÉ,WDOLD�FKH�ULSDUWH��7UH�PHVL�GL�LQFRQWUL�QHO�PRQGR�GHO�WXULVPR�VRVWHQLELOH��8Q�GLDULR�GLJLWDOH�SHU���

��� ���EDQGR����PLOLRQL�HXUR�SHU�SLFFROL�&RPXQL�

(
�ILQDOL]]DWR�DO�SRWHQ]LDPHQWR�GHOOD�TXDOLW¢�GHL�VHUYL]L�ULYROWL�D�FLWWDGLQL�H�LPSUHVH��OD�JHVWLRQH�GHO�SHUVRQDOH�H�O
RUJDQL]]D]LRQH

GHOOH���

��� 3XEEOLFD�DPPLQLVWUD]LRQH��EDQGR�GD���POQ�SHU�UDIIRU]DUH�L�SLFFROL�&RPXQL�

Ë/D�3XEEOLFD�DPPLQLVWUD]LRQH�VXSSRUWD�OÉ,WDOLD�QHO�GHOLFDWR�PRPHQWR�GHOOD�ULSDUWHQ]D�FKH�GHYH�WUDVIRUPDUVL�LQ�YHUR�H�SURSULR

ULODQFLR��(�OD���

��� )DVH���GHO�&RURQDYLUXV�DOODUPH�GHL�VLQGDFL�SLFFROL�FRPXQL�VRQR�ULVFKLR�

)DVH���GHO�&RURQDYLUXV�DOODUPH�GHL�VLQGDFL�SLFFROL�FRPXQL�VRQR�ULVFKLR�&Éª�JUDQGH�SUHRFFXSD]LRQH�QHL�SLFFROL�FRPXQL�GHOOD�]RQD

VXG���

��� $SSHOOR�DO�*RYHUQR�GD����SLFFROL�FRPXQL�LWDOLDQL�WUD�FXL�&DVWHOVDUGR��3XOD�H�&DEUDV�

/D�GRPDQGD�UHODWLYD�D�XQ�IRQGR�VSHFLDOH�FKH�FRSUD�DOPHQR�LQ�SDUWH�OH�PDQFDWH�HQWUDWH�FRQQHVVH�DO�WXULVPR���

��� ,QWHUQHW�QHL�&RPXQL�SL»�SLFFROL��(ROR�ODQFLD�SLDQR�GL�LQYHVWLPHQWL�GD�����PLOLRQL�

/ÉHPHUJHQ]D�FRURQDYLUXV�HYLGHQ]LD�OH�GLIILFROW¢�GL�FRQQHVVLRQH�DOOD�UHWH�LQ�PROWH�DUHH��/ÉD]LHQGD��m,O�3DHVH�QRQ�SX´�SL»

DVSHWWDUH}���

��� 5HJLRQL�FRPXQL�FRPH�SLFFROL�VWDWHUHOOL�GRSR�ORFNGRZQ�FDRV�UHJQD�VRYUDQR�

5HJLRQL�FRPXQL�FRPH�SLFFROL�VWDWHUHOOL�GRSR�ORFNGRZQ�FDRV�UHJQD�VRYUDQR�,O�JLRUQR�GRSR�JOL�DVVHPEUDPHQWL��DL�1DYLJOL�GL�0LODQR

FL���

HFKLQR��WUHQG�GHL�FDVL�DQFRUD�LQ�DVFHVD

�
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�08-1)¶�);7

�����*LXJQR������ ��QHVVXQ�FRPPHQWR� ����� Ē�'DOOD�%DVLOLFDWD��1RWL]LH�GDO�0HODQGUR �� �«�Ö

6WDPSD�3')

�-+0-32-'3¶½�%0¶�)6�367-¾Ï¶ã�¶'%11-2-
%886%8836-¶2%896%0-¶%2',)¶4)6¶0%¶23786%
�%7-0-'%8%ä

,O�0LQLVWUR�)UDQFHVFKLQL�GLFH�FKH�Ë(É�XQD�JUDQGH�RSSRUWXQLW¢�SHU�LO�WLSR�GL�WXULVPR�GL�FXL�DYU¢�ELVRJQR

OÉ,WDOLD�QHL�SURVVLPL�GHFHQQL��VHPSUH�)UDQFHVFKLQL�DIIHUPD�FKH�Ë,O�FDPPLQR�QRQ�ª�SL»�XQÉLGHD

XWRSLVWLFD�PD�ª�XQD�SRWHQ]LDOLW¢�GL�VYLOXSSR��'REELDPR�PROWLSOLFDUH�JOL�DWWUDWWRUL��/D�UHWH�GHL

FDPPLQL�ª�XQ�JUDQGH�SURJHWWR�FXOWXUDOH�HG�HFRQRPLFR��,O�QRVWUR�*UXSSR�GL�$]LRQH�/RFDOH��KD

SUHYLVWR� QHO �SURSULR�SLDQR�XQR�VWXGLR�H�XQ

FHQVLPHQWR�SHU� L O �U L ODQFLR�GHL�WUDWWXUL �H�GHL

VHQWLHUL�GHO�SURSULR�WHUULWRULR��/D�QRVWUD�WHUUD��OH

QRVWUH�PRQWDJQH��L�QRVWUL�%RUJKL�H�OH�QRVWUH

FDPSDJQH�VRQR�LGHDOL�SHU�HVVHUH�ËFDPPLQDWH�H

YLVLWDWHÌ�D�SLHGL����LPSRUWDQWH�UHFXSHUDUH�JOL�VWXGL

JL¢�HVHJXLWL�H�L�SURJHWWL�JL¢�UHDOL]]DWL�SHU�SRWHUOL

DPSOLDUH�H�UHQGHUOL�HVHFXWLYL�DO�ILQH�GL�FDQGLGDUH

SURJHWWL�FRQFUHWL�FKH�ULTXDOLILFKLQR��DGHJXLQR�H

PHWWDQR�LQ�UHWH�L�VHQWLHUL�GHL�QRVWUL�SLFFROL�ERUJKL�

/D�)RQGD]LRQH�6\PEROD�H�OÉ,IHO�KDQQR�SUHVHQWDWR

XQ�5DSSRUWR�FRQ����LWLQHUDUL�SHU�ULODQFLDUH�LO

WXULVPR�H�OÉHFRQRPLD�GHL�������SLFFROL�FRPXQL�

Ë&Éª�FRPH�XQ�ÈILOR�URVVRÉ�FKH�XQLVFH�JOL�ROWUH������

SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD

GRUVDOH�GHO�3DHVH��HG�ª�OD�UHWH�GHL�&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�OÉLQWHUD

SHQLVROD�UDFFRQWDWR�QHO�5DSSRUWR�Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ��8Q�5DSSRUWR��PHVVR�D�SXQWR

GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD�)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�OÉHFRQRPLD�ORFDOH�

LOOXVWUDWR�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD�LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR

)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOÉ$QFL��(Q]R�%LDQFR��DO�SUHVLGHQWH�GL

&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL�)HGHUSDUFKL��*LDPSLHUR�6DPPXUL�

GHOOÉ8QFHP��0DUFR�%XVVRQHÌ��1HOOR�VWHVVR�UDSSRUWR�VL�GLFH�FKH�ËTXHVWL����LWLQHUDUL�QRQ�VRQR�FKH

OÉLQL]LR�Æ��VXO�WHUULWRULR�VL�VWD�ODYRUDQGR�SHU�DPSOLDUOL�H�DJJLXQJHUQH�DOWUL�SHUFK«�ELVRJQD�FRJOLHUH�OH

SRWHQ]LDOLW¢�GHL�&DPPLQL�VRSUDWWXWWR�LQ�XQ�PRPHQWR�GL�FULVL�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR�

3HUFK«�DWWUDYHUVR�L�&DPPLQL�VL�SX´�UDIIRU]DUH�LO�UXROR�H�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL�VXO�WHUULWRULR�

7UDGL]LRQH��FXOWXUD��EHOOH]]D��FRHVLRQH��LQQRYD]LRQH�H�FUHDWLYLW¢�VRQR��LQIDWWL��OH�FKLDYL�GL

XQÉHFRQRPLD�SL»�D�PLVXUD�GÉXRPRÌ��,O�*$/�3HU&RUVL�FUHGH�PROWR�LQ�WXWWR�FL´�H�D�TXDQWR�JL¢

LPPDJLQDWR�H�SURJUDPPDWR�OÉDQQR�VFRUVR��DOOÉDSSURYD]LRQH�GHO�SURSULR�3LDQR�GL�$]LRQH��VL�DJJLXQJH

OÉLQFRUDJJLDPHQWR�GHO�JRYHUQR�H�GHOOH�YDULH�LVWLWX]LRQL�FKH�QHJOL�XOWLPL�PHVL�FRQILGDQR�VHPSUH�SL»

QHO�WXULVPR�VRVWHQLELOH�H�QHOOR�VSHFLILFR�QHO�ULODQFLR�GHL�&DPPLQL�

0LFKHOH�0LJOLRQLFR

SUHVLGHQWH�*$/�3HU&RUVL

�)0%2(63¶�);7¶790¶�0%=�836)

¬ ÆÅÎÅÉ « ÆÊÈË

× ������ ° �7'6-:-8-

�-1%2-¶%++-362%83

�;-88)6

/D�7XD�(�PDLO�

,QGLUL]]R�H�PDLO��� � ,VFULYLWL

3RWHQWLQR��'RQQD�ULPDQH�LQFDVWUDWD�QHOOH

]DSSHWWH�GHOOD�PRWR]DSSD��WUDVSRUWDWD�LQ

HOLDPEXODQ]D�DO�Ë6DQ�&DUORÌ«
KWWSV���W�FR���*,0���VV�FLUFD���RUH�ID

/D�%DVLOLFDWD�SURLHWWDWD�YHUVR�LO�È&RYLG�IUHHÉ�

=HUR�FRQWDJL�SHU�LO�VHWWLPR�JLRUQR�FRQVHFXWLYR

KWWSV���W�FR�3X,OZ�E]P=�YLD�#0HODQGUR1HZV

FLUFD���RUH�ID

/ÉHVSUHVVLRQH�QDWXUDOH�GHO�WHUULWRULR��$�9LHWUL�GL

3RWHQ]D�XQD�URFFLD�D�IRUPD�GL�YLVR�XPDQR

KWWSV���W�FR�DD.LV,\9SY«
KWWSV���W�FR�M�7)/X,(�'�FLUFD����RUH�ID

/H����ORFDOLW¢�GHOOD�%DVLOLFDWD�LQFOXVH�LQ�Ë(�

VWDWH�LQ�,WDOLDÌ��OÉLQL]LDWLYD�GL�SURPR]LRQH�FKH

UDJJLXQJHU¢�ROWUH��«�KWWSV���W�FR�S&(�(.Q3M5

FLUFD����RUH�ID

Ë3RWHQ]D�LQYDVD�GL�VFDUDIDJJL�H�UDWWLÌ�

,QWHUSHOODQ]D�XUJHQWH�DOOÉDVVHVVRUDWR

DOOÉ$PELHQWH�KWWSV���W�FR�Q7T+�5�DSU���YLD

#0HODQGUR1HZV�FLUFD����RUH�ID

,Q�%DVLOLFDWD�QRQ�VL�UHJLVWUDQR�QXRYL�FRQWDJL

KWWSV���W�FR�$-.]G3US�.���YLD�#0HODQGUR1HZV

���*LXJQR�����������

3RWHQ]D��VFRSHUWR�FRQ�GRVL�GL�GURJD�H�VROGL��,Q

/D�%DVLOLFDWD�SURLHWWDWD�YHUVR�LO�È&RYLG�IUHHÉ��=HUR�FRQWDJL�SHU�LO�VHWWLPR�JLRUQR�FRQVHFXWLYR� /ÉHVSUHVVLRQH�QDWXUDOH�GHO�WHUULWRULR��$�9LHWUL�GL�3RWHQ]D�XQD�URFFLD�D�IRUPD�GL�YLVR�XPDQR

&HUFD �

�38->-)¶(%0¶�)0%2(63 
%00%¶�%7-0-'%8% 
%00â¶�8%0-% 
%0¶�32(3 �4368 �:)28- �-()3 �328%88-
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+20( 7(55,725,2

&DPPLQL�G
,WDOLD�����LWLQHUDUL
SHU�ULODQFLDUH�LO�WXULVPR
7(55,725,2 � 5RPD

�3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��VL�SUHVHQWD�FRPH�XQ
LQFUHGLELOH�YLDJJLR�FRQ����LWLQHUDUL�GLYHUVL�FKH�SXQWD�D
UDIIRU]DUH�LO�SUHVLGLR�GHL�SLFFROL�FRPXQL

3XQWDUH�VXO�WXULVPR�VRVWHQLELOH��ULVFRSUHQGR�LO�IDQWDVWLFR�UHWLFROR�GHL

&DPPLQL�FKH�DWWUDYHUVDQR�O¶,WDOLD�

'RSR�DYHU�UDFFRQWDWR�L�3LFFROL�&RPXQL�LWDOLDQL�DWWUDYHUVR�OH�WLSLFLWj�'23�,*3

H�JOL�$SSHQQLQL��OD�)RQGD]LRQH�6\PEROD��LQ�FROODERUD]LRQH�FRQ
OD�)RQGD]LRQH�,)(/��HVSORUD�L�&DPPLQL�G¶,WDOLD�FRPH�YHUL�H�SURSUL�FDQWLHUL
GL�GLYHUVLWj�FXOWXUDOH�H�WHUULWRULDOH�

³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�VL�SUHVHQWD�FRPH�XQ�LQFUHGLELOH
YLDJJLR�FRVWLWXLWR�GD����LWLQHUDUL�GLYHUVL�LQ��������NP��FKH�VL�VQRGD�OXQJR
WXWWD�OD�3HQLVROD�H�OH�LVROH��WRFFDQGR�ILVLFDPHQWH�������FRPXQL��GL�FXL����
SLFFROL�

3,Ô�/(77,

��FDPELD�FLWWj��
6FULYL�OD�FLWWj �VDOYD

&26$�68&&('(�$
5RPD� �




7ULHVWH

$�7ULHVWH�DYYLVWDWD�OD�SL�
JUDQGH�PHGX«�0HGLWHUUDQHR
0HGLWHUUDQHR

%RORJQD

/D�YHVSD�VDPXUDL�DUULYD�LQ
,WDOLD���JXHUUD��WUD�LQVH«�QRUG
QRUG

1DSROL

3L]]D�QDSROHWDQD��DUULYD�OD
VYROWD�VWRULFD��RN�«�HOHWWULFR
HOHWWULFR

7(55,725,2

7(55,725,2

(&&(//(1=(

(&&(//(1=( $57(�(�&8/785$ &85,26,7¬ 7(55,725,2

/,)(67</( (9(17,�(�6$*5( /$�78$�&,77¬ 6,9,$**,$
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8Q�SHUFRUVR�XQLFR�FKH�RIIUH�O¶RSSRUWXQLWj�GL�VFRSULUH�ROWUH�������EHQL
FXOWXUDOL�H�GL�GHJXVWDUH�����SURGX]LRQL�'23�,*3��O¶������GHOOH�TXDOL�VL

UHDOL]]D�QHL�SLFFROL�FHQWUL�FRQ�SRSROD]LRQH�SDUL�R�LQIHULRUH�DL�������DELWDQWL�

/¶HOHQFR�GHL����LWLQHUDUL�LQGLYLGXDWL�QHO������GDO�0LQLVWHUR�GHL�%HQL�H�GHOOH

$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR�q�GHVWLQDWR�D�FUHVFHUH�QHO�WHPSR�FRQ�LO

SURJUHVVLYR�LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO¶,WDOLD
PHULGLRQDOH�

³,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL

VYLOXSSR�ORFDOH�SHU�OH�FLWWj�G¶DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�±�VL�OHJJH�LQ

XQD�QRWD�XIILFLDOH�GHOOD�)RQGD]LRQH�6\PEROD�±�PD�VRSUDWWXWWR�SHU�TXHOOH

UHDOWj�WHUULWRULDOL�FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLWj�GHOOD�OHJJH�VXL�3LFFROL

&RPXQL��PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H

VWUXPHQWL�SHU�UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL�±�D�SDUWLUH�GDO�GLJLWDOH�H�GDL

SUHVuGL�VDQLWDUL�FRPH�O¶HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR�±�H�SURPXRYHUH�

LQ�SDUWLFRODUH��OH�SURGX]LRQL�DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR�

OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ�VLFXUH]]D�GHL�FHQWUL�VWRULFL´�

³&RQGL]LRQL�IRQGDPHQWDOL�±�SURVHJXH�OD�QRWD�±�SHU�RUJDQL]]DUH

DGHJXDWDPHQWH�RVSLWDOLWj��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRVu�DG�XQD

QXRYD�GRPDQGD�WXULVWLFD�GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D

GHOO¶HSLGHPLD�GD�&RYLG����FRPH�HYLGHQ]LDWR�GDOO¶DOWR�QXPHUR�GL�SUHVHQ]H

UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH�PRQWDQH�LQ�TXHVWL�SULPL�ILQH

VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ´�

6RQR�GDYYHUR�YDVWL�H�GLYHUVL�JOL�VFHQDUL�RIIHUWL�GDL�&DPPLQL�G¶,WDOLD��8Q

YLDJJLR�FKH�DWWUDYHUVD�3DUFKL�QD]LRQDOL�H�UHJLRQDOL��FKH�YHUUDQQR�FROOHJDWL�LQ

XQ�XQLFR�SHUFRUVR�QHO�6HQWLHUR�GHL�3DUFKL��ERVFKL��IRUHVWH�H�SDHVDJJL

DJUDUL��FRVWHJJLD�ODJKL�H�]RQH�XPLGH��ILQR�DG�DGGHQWUDUVL�QHOO¶DUWH�H�QHOOD

VWRULD�G¶,WDOLD��DOOD�VFRSHUWD�GL�ERUJKL��DEED]LH��VDQWXDUL��PRQDVWHUL��IRUWH]]H

H�FDVWHOOL�

&L�VL�LPEDWWH�DG�HVHPSLR�LQ�LWLQHUDUL�UHJLRQDOL�FRPH�LO�6HQWLHUR�/LJXULD
OXQJR�OD�FRVWD��GD�/XQL�D�9HQWLPLJOLD��R�LO�9LDJJLR�QHOOD�6WRULD�G¶$EUX]]R�
SDVVDQGR�SHU�ROWUH����FRPXQL�LQ�SURYLQFLD�GHOO¶$TXLOD�H�GL�3HVFDUD�

(�QRQ�SXz�GL�FHUWR�PDQFDUH�OD�SL��FHOHEUH�YLD�)UDQFLJHQD��FKH�SDVVD

DQFKH�SHU�O¶(PLOLD�5RPDJQD��Qp�L�FDPPLQL�UHOLJLRVL��FRPH�OD�9LD�GL

)UDQFHVFR��FKH�ULSHUFRUUH�L�SULQFLSDOL�OXRJKL�H�VDQWXDUL�GHOOD�YLWD�GHO�3DWURQR

G¶,WDOLD�

2ELHWWLYR�GHL�&DPPLQL�G¶,WDOLD�q�TXHOOR�GL�UDIIRU]DUH�DQFKH�LO�UXROR�H�LO
SUHVLGLR�GHL�SLFFROL�FRPXQL��GL�LVWLWX]LRQL�H�FRPXQLWj�ORFDOL�

6&(/7,�3(5�92,�

&DPPLQR�GHO�%DUGROLQR��WUD�YLJQHWL�H�FROOLQH�GHO�/DJR�GL

2VWLD��GXUDQWH�LO�IXQHUDOH�DJJUHGLVFH
H�SLFFKLD�O
H[�PRJOLH

� � �

�

0(7(2
2**,

���
35266,0,
��*,251,

	

5,$3(5785$
(&&(=,21$/(���$
5RPD�OD�P«�%HOOH]]D�
�&DQRYD��(WHUQDILQR�DO����JLXJQR�����
3DOD]]R�%UDVFKL���0XVHR�GL
5RPD
6&235,

02675(

)RQGD]LRQH�0RGHQD
$UWL�9LVLYH��OLYH�WDON
RQOLQH
LO����JLXJQR�����
&RPXQH�GL�5RPD
6&235,

5$66(*1(

&RQQHVVLRQL�LQYHQWLYH�
OH�FRQYHUVD]LRQL�GLJLWDOL
GL�JLXJQR�����
LO����JLXJQR�����
&RPXQH�GL�5RPD
6&235,

5$66(*1(
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! +RPH �� &DPPLQL��)UDQFHVFKLQL��QRQ�SL��XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL�VYLOXSSR

y PHUFROHGu����JLXJQR����� &KL�VLDPR &RQWDWWL 3ULYDF\�3ROLF\ ʕ (QWUD�5HJLVWUDWL � � Ř

+RPH &DQDOL ø 1HZVOHWWHU ø 6SHFLDOL ø %DQGL�H�*DUH 1RWL]LDULR $UFKLYLR

&DPPLQL��)UDQFHVFKLQL��QRQ�SL�
XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL
VYLOXSSR
,O�PLQLVWUR�LQWHUYLHQH�DOOD�SUHVHQWD]LRQH�GHO�UDSSRUWR
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�GL�6\PEROD��³(¶�XQD
JUDQGH�RSSRUWXQLWj�SHU�LO�WLSR�GL�WXULVPR�GL�FXL�DYUj
ELVRJQR�O¶,WDOLD�QHL�SURVVLPL�GHFHQQL´

ǃ

³,O�FDPPLQR�QRQ�q�SL��XQ¶LGHD�XWRSLVWLFD�PD�q�XQD�SRWHQ]LDOLWj�GL�VYLOXSSR��'REELDPR
PROWLSOLFDUH�JOL�DWWUDWWRUL��/D�UHWH�GHL�FDPPLQL�q�XQ�JUDQGH�SURJHWWR�FXOWXUDOH�HG
HFRQRPLFR��8QD�JUDQGH�RSSRUWXQLWj�HVDWWDPHQWH�SHU�LO�WLSR�GL�WXULVPR�GL�FXL�DYUj�ELVRJQR
O¶,WDOLD�SHU�L�SURVVLPL�GHFHQQL´��/R�KD�GLFKLDUDWR�LO�PLQLVWUR�SHU�L�%HQL�FXOWXUDOL��'DULR
)UDQFHVFKLQL��LQWHUYHQHQGR�LQ�FROOHJDPHQWR���

3HU�YLVXDOL]]DUH�O
DUWLFROR�LQWHJUDOH�ELVRJQD�HVVHUH�DEERQDWL�

ą 0,%$&7 785,602

DVD ���JLXJQR�����������

� � É Ô Ȑ Ó Ʀ

127,=,$5,2 š �Ţ

6FXGHULH�GHO�4XLULQDOH��RUDUL
SUROXQJDWL�ILQR�DOO
XQD�GL�QRWWH�QHO
ILQH�VHWWLPDQD�SHU�PRVWUD
³5DIIDHOOR´

5RPD ���JLXJQR�����������

&DPPLQL��)UDQFHVFKLQL��QRQ�SL�
XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL
VYLOXSSR

5RPD ���JLXJQR�����������

8Q�YLDJJLR�GL��������NP�OXQJR
WXWWD�OD�SHQLVROD�H�OH�LVROH�
6\PEROD�SUHVHQWD�LO�UDSSRUWR
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

)HVWD�GHOOD�PXVLFD��GRPHQLFD���
JLRUQDWD�VSHFLDOH�DOOD�5HJJLD�GL
9HQDULD

5RPD ���JLXJQR�����������
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�

3HU�VRWWRVFULYHUH�XQ�DEERQDPHQWR�FRQWDWWD�JOL�XIILFL�FRPPHUFLDOL�DOO
LQGLUL]]R
PDUNHWLQJ#DJFXOW�LW�

6H�LQYHFH�YXRL�ULFHYHUH�VHWWLPDQDOPHQWH�XQD�VHOH]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD
$J&XOW�UHJLVWUDWL�DOOD�1HZVOHWWHU�VHWWLPDQDOH�JUDWXLWD�

$57,&2/,�&255(/$7,

8Q�YLDJJLR�GL��������NP�OXQJR�WXWWD�OD
SHQLVROD�H�OH�LVROH��6\PEROD�SUHVHQWD�LO
UDSSRUWR�³3LFFROL�&RPXQL�H�&DPPLQL
G¶,WDOLD´

5RPD ���JLXJQR�����������

6HQDWR��VFRQYRFDWD�O¶DXGL]LRQH�GL
)UDQFHVFKLQL�LQ�FRPP��&XOWXUD

5RPD ���JLXJQR�����������

&RURQDYLUXV��)UDQFHVFKLQL��XWLOL]]R�UHWH
VDUj�XQD�VFRSHUWD�SHU�OD�FXOWXUD

5RPD ���JLXJQR�����������

)DVH����)UDQFHVFKLQL��RJJL�JLRUQDWD�PROWR
LPSRUWDQWH��O¶,WDOLD�ULSDUWH�GDOOD�EHOOH]]D

5RPD ���JLXJQR�����������

7XWWH�OH�QHZV

³3LFFROL�&RPXQL�H�&DPPLQL
G¶,WDOLD´��&DVWHOOL��,IHO���SROLWLFD
PHWWD�LQ�FDPSR�D]LRQL�GL
SURPR]LRQH

5RPD ���JLXJQR�����������

7XULVPR��,VWDW��/H�DWWLYLWj�FRQQHVVH
YDOJRQR����PLOLDUGL�GL�HXUR����

5RPD ���JLXJQR�����������

7XULVPR��,VWDW��/H�DWWLYLWj�FRQQHVVH
YDOJRQR����PLOLDUGL�GL�HXUR����

5RPD ���JLXJQR�����������

$57,&2/2���'(//$
&267,78=,21(

º

6(*8,&,�68,�62&,$/ ǃ
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! +RPH �� 2OWUH����LWLQHUDUL�LQ��������NP��6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´

y PHUFROHGu����JLXJQR����� &KL�VLDPR &RQWDWWL 3ULYDF\�3ROLF\ ʕ (QWUD�5HJLVWUDWL � � Ř

+RPH &DQDOL ø 1HZVOHWWHU ø 6SHFLDOL ø %DQGL�H�*DUH 1RWL]LDULR $UFKLYLR

�

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´
ǃ

3HU�YLVXDOL]]DUH�O
DUWLFROR�LQWHJUDOH�ELVRJQD�HVVHUH�DEERQDWL�

3HU�VRWWRVFULYHUH�XQ�DEERQDPHQWR�FRQWDWWD�JOL�XIILFL�FRPPHUFLDOL�DOO
LQGLUL]]R
PDUNHWLQJ#DJFXOW�LW�

6H�LQYHFH�YXRL�ULFHYHUH�VHWWLPDQDOPHQWH�XQD�VHOH]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD
$J&XOW�UHJLVWUDWL�DOOD�1HZVOHWWHU�VHWWLPDQDOH�JUDWXLWD�

QOQ ���JLXJQR�����������

� � É Ô Ȑ Ó Ʀ

127,=,$5,2 š �Ţ

6FXGHULH�GHO�4XLULQDOH��RUDUL
SUROXQJDWL�ILQR�DOO
XQD�GL�QRWWH�QHO
ILQH�VHWWLPDQD�SHU�PRVWUD
³5DIIDHOOR´

5RPD ���JLXJQR�����������

&DPPLQL��)UDQFHVFKLQL��QRQ�SL�
XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL
VYLOXSSR

5RPD ���JLXJQR�����������

8Q�YLDJJLR�GL��������NP�OXQJR
WXWWD�OD�SHQLVROD�H�OH�LVROH�
6\PEROD�SUHVHQWD�LO�UDSSRUWR
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

)HVWD�GHOOD�PXVLFD��GRPHQLFD���
JLRUQDWD�VSHFLDOH�DOOD�5HJJLD�GL
9HQDULD

5RPD ���JLXJQR�����������
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! +RPH �� 2OWUH����LWLQHUDUL�LQ��������NP��6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´����

y PHUFROHGu����JLXJQR����� &KL�VLDPR &RQWDWWL 3ULYDF\�3ROLF\ ʕ (QWUD�5HJLVWUDWL � � Ř

+RPH &DQDOL ø 1HZVOHWWHU ø 6SHFLDOL ø %DQGL�H�*DUH 1RWL]LDULR $UFKLYLR

�

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����
ǃ

3HU�YLVXDOL]]DUH�O
DUWLFROR�LQWHJUDOH�ELVRJQD�HVVHUH�DEERQDWL�

3HU�VRWWRVFULYHUH�XQ�DEERQDPHQWR�FRQWDWWD�JOL�XIILFL�FRPPHUFLDOL�DOO
LQGLUL]]R
PDUNHWLQJ#DJFXOW�LW�

6H�LQYHFH�YXRL�ULFHYHUH�VHWWLPDQDOPHQWH�XQD�VHOH]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD
$J&XOW�UHJLVWUDWL�DOOD�1HZVOHWWHU�VHWWLPDQDOH�JUDWXLWD�

QOQ ���JLXJQR�����������

� � É Ô Ȑ Ó Ʀ

127,=,$5,2 š �Ţ

6FXGHULH�GHO�4XLULQDOH��RUDUL
SUROXQJDWL�ILQR�DOO
XQD�GL�QRWWH�QHO
ILQH�VHWWLPDQD�SHU�PRVWUD
³5DIIDHOOR´

5RPD ���JLXJQR�����������

&DPPLQL��)UDQFHVFKLQL��QRQ�SL�
XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL
VYLOXSSR

5RPD ���JLXJQR�����������

8Q�YLDJJLR�GL��������NP�OXQJR
WXWWD�OD�SHQLVROD�H�OH�LVROH�
6\PEROD�SUHVHQWD�LO�UDSSRUWR
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

)HVWD�GHOOD�PXVLFD��GRPHQLFD���
JLRUQDWD�VSHFLDOH�DOOD�5HJJLD�GL
9HQDULD

5RPD ���JLXJQR�����������
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! +RPH �� 2OWUH����LWLQHUDUL�LQ��������NP��6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´����

y PHUFROHGu����JLXJQR����� &KL�VLDPR &RQWDWWL 3ULYDF\�3ROLF\ ʕ (QWUD�5HJLVWUDWL � � Ř

+RPH &DQDOL ø 1HZVOHWWHU ø 6SHFLDOL ø %DQGL�H�*DUH 1RWL]LDULR $UFKLYLR

�

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����
ǃ

3HU�YLVXDOL]]DUH�O
DUWLFROR�LQWHJUDOH�ELVRJQD�HVVHUH�DEERQDWL�

3HU�VRWWRVFULYHUH�XQ�DEERQDPHQWR�FRQWDWWD�JOL�XIILFL�FRPPHUFLDOL�DOO
LQGLUL]]R
PDUNHWLQJ#DJFXOW�LW�

6H�LQYHFH�YXRL�ULFHYHUH�VHWWLPDQDOPHQWH�XQD�VHOH]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD
$J&XOW�UHJLVWUDWL�DOOD�1HZVOHWWHU�VHWWLPDQDOH�JUDWXLWD�

QOQ ���JLXJQR�����������

� � É Ô Ȑ Ó Ʀ

127,=,$5,2 š �Ţ

6FXGHULH�GHO�4XLULQDOH��RUDUL
SUROXQJDWL�ILQR�DOO
XQD�GL�QRWWH�QHO
ILQH�VHWWLPDQD�SHU�PRVWUD
³5DIIDHOOR´

5RPD ���JLXJQR�����������

&DPPLQL��)UDQFHVFKLQL��QRQ�SL�
XWRSLD��PD�SRWHQ]LDOLWj�FRQFUHWD�GL
VYLOXSSR

5RPD ���JLXJQR�����������

8Q�YLDJJLR�GL��������NP�OXQJR
WXWWD�OD�SHQLVROD�H�OH�LVROH�
6\PEROD�SUHVHQWD�LO�UDSSRUWR
³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´����

5RPD ���JLXJQR�����������

2OWUH����LWLQHUDUL�LQ��������NP�
6\PEROD�SUHVHQWD�LO�UHSRUW�³3LFFROL
&RPXQL�H�&DPPLQL�G¶,WDOLD´

5RPD ���JLXJQR�����������

)HVWD�GHOOD�PXVLFD��GRPHQLFD���
JLRUQDWD�VSHFLDOH�DOOD�5HJJLD�GL
9HQDULD

5RPD ���JLXJQR�����������

�
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5RPD�����JLX���DVNDQHZV����8Q�HOHQFR�GL����LWLQHUDUL�FKH�QHO�WHPSR�FUHVFHU�FRQ�LO
SURJUHVVLYR�LQVHULPHQWR�GL�QXRYL�FDPPLQL��LQ�SDUWLFRODUH�GHOO
,WDOLD�PHULGLRQDOH��FKH
FRVWLWXLUDQQR�RFFDVLRQH�GL�DPSOLDPHQWR�H�DJJLRUQDPHQWR�GL�TXHVWR�ODYRUR�FKH�YLHQH
DG�DUULFFKLUH�OD�FROODQD�*HRJUDILH�GHOOD�)RQGD]LRQH�6\PEROD��XQ�SURJHWWR�GL�DQDOLVL�H
UDFFRQWR�GHOO
HFRQRPLD�H�GHO�SDWULPRQLR�VWRULFR�FXOWXUDOH�H�DPELHQWDOH�GHL�WHUULWRUL
LWDOLDQL�DYYLDWR�QHO������FRQ�3LFFROL�FRPXQL�H�SURGX]LRQL�WLSLFKH��UHDOL]]DWR�LQVLHPH�D
&ROGLUHWWL��FKH�KD�HYLGHQ]LDWR�FRPH�LO�����GHL�SURGRWWL�'23�H�,*3�H�LO�����GHL�YLQL
LWDOLDQL�SL�SUHJLDWL�KDQQR�D�FKH�YHGHUH�FRQ�L�SLFFROL�FRPXQL��H�FRQ�O
$WODQWH
GHOO
$SSHQQLQR��SULPD�VLVWHPDWL]]D]LRQH�GHOOH�YDOHQ]H�DPELHQWDOL��FXOWXUDOL�HG
HFRQRPLFKH�GHO�SL�JUDQGH�VLVWHPD�PRQWXRVR�GHO�0HGLWHUUDQHR�

,�&DPPLQL�VRQR�XQD�RFFDVLRQH�GL�SURPR]LRQH�WXULVWLFD�H�FXOWXUDOH�H�GL�VYLOXSSR�ORFDOH
SHU�OH�FLWW�G
DUWH�GL�PHGLH�H�JUDQGL�GLPHQVLRQL�PD�VRSUDWWXWWR�SHU�TXHOOH�UHDOW�WHUULWRULDOL
FDSDFL�GL�FRJOLHUH�OH�RSSRUWXQLW�GHOOD�OHJJH�VXL�3LFFROL�&RPXQL��OD�Q�����GHO�����������
PHJOLR�FRQRVFLXWD�FRPH�OHJJH�5HDODFFL���FKH�SUHYHGH�PLVXUH�H�VWUXPHQWL�SHU
UDIIRU]DUH�L�VHUYL]L�WHUULWRULDOL���D�SDUWLUH�GDO�GLJLWDOH�H�GDL�SUHVGL�VDQLWDUL�FRPH
O
HPHUJHQ]D�&RYLG����KD�HYLGHQ]LDWR���H�SURPXRYHUH��LQ�SDUWLFRODUH��OH�SURGX]LRQL
DUWLJLDQDOL�HG�HQRJDVWURQRPLFKH�H�LO�UHFXSHUR��OD�ULTXDOLILFD]LRQH�H�OD�PHVVD�LQ
VLFXUH]]D�GHL�FHQWUL�VWRULFL��&RQGL]LRQL�IRQGDPHQWDOL�SHU�RUJDQL]]DUH�DGHJXDWDPHQWH
RVSLWDOLW��ULVWRUD]LRQH�H�VHUYL]L�H�ULVSRQGHUH�FRV�DG�XQD�QXRYD�GRPDQGD�WXULVWLFD
GHVWLQDWD�D�FUHVFHUH�DQFKH�LQ�FRQVHJXHQ]D�GHOO
HSLGHPLD�GD�&RYLG����FRPH
HYLGHQ]LDWR�GDOO
DOWR�QXPHUR�GL�SUHVHQ]H�UHJLVWUDWR�QHL�SLFFROL�FRPXQL�H�QHOOH�DUHH
PRQWDQH�LQ�TXHVWL�SULPL�ILQH�VHWWLPDQD�GRSR�OD�ILQH�GHO�ORFNGRZQ�

�6HJXH�

3LFFROL�&RPXQL�H�&DPPLQL�G
,WDOLD��XQ
YLDJJLR�OXQJR��������NP����

5HG�$SD

$VNDQHZV ���JLXJQR����� /D�WXD�OLVWD�q�YXRWD�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

&HUFD�TXRWD]LRQL

9LVXDOL]]D]LRQL�UHFHQWL

'O�OLTXLGLWj��GD�8H�YLD�OLEHUD�D�PRGLILFKH
$GQNURQRV

,WDOLD�PDUNHWV�FORVH�LQ���KRXUV����PLQXWHV

)76(�0,%

���������
������ ��������

'RZ�-RQHV

���������
������� ��������

1DVGDT�

��������
������� ��������

+RPH�)LQDQ]D ,O�PLR�SRUWDIRJOLR 3DQRUDPLFD�GHO�PHUFDWR 4XRWD]LRQL )LQDQ]D�SHUVRQDOH ,QGXVWU\

&HUFD $FFHGL 0DLO&HUFD�QRWL]LH��VLPEROL�R�D]LHQGH

0DLO &HUFD 1RWL]LH 6SRUW )LQDQ]D &HOHEULW\ 6W\OH &LQHPD 0HWHR 0RELOH+RPH $OWUR
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2JJL������

6WUHWWRZHE 2JJL������

5RPD�RQ�OLQH 2JJL������

5RPD�RQ�OLQH 2JJL������

5HDOL]]DWR�GD�)RQGD]LRQH�6\PEROD�H�,IHO

5RPD�����JLX���DVNDQHZV��±�8Q�YLDJJLR�FRPSRVWR�GD����LWLQHUDUL�LQ��������NP�FKH�VL�VQRGD
OXQJR�WXWWD�OD�3HQLVROD�LWDOLDQD�H�OH�LVROH��DWWUDYHUVD�������FRPXQL��GL�FXL�����SLFFROL�
LQFRQWUDQGR�ROWUH�GXHPLOD�EHQL�FXOWXUDOL�H�����SURGX]LRQL�'23�,*3��O¶������GL�TXHVWH
XOWLPH�QHL�SLFFROL�FRPXQL��³3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD´�q�UHDOL]]DWR�GDOOD
)RQGD]LRQH�6\PEROD�H�GD�,)(/��FRQ�LO�SDWURFLQLR�GHO�0LEDFW��GHOO¶$1&,��GL����
OD�SURYHQLHQ]D��$6.$

3LFFROL�&RPXQL�H�&DPPLQL�G¶,WDOLD��XQ
YLDJJLR�OXQJR��������NP

5HJJLR�&DODEULD��VDOYDWL�D�/RFUL���SLFFROL�IDOFKL�GLVRULHQWDWL�H
LQ�GLIILFROWj�>)272@

³7UH�SLFFROL�³IDOFKL´��GLVRULHQWDWL�H�LQ�GLIILFROWj��VRQR�VWDWL�WURYDWL�TXHVWD�PDWWLQD�QHOOD�FRUWH
GHO�3DOD]]R�0XQLFLSDOH�GL�/RFUL��,�JLRYDQL�HVHPSODUL�GL�XFFHOOL�UDSDFL�VRQR�VWDWL�PHVVL�LQ�VDOYR�H
FRQVHJQDWL�DO�6HUYL]LR�9HWHULQDULR�GHOO¶$VS�JUD]LH�DQFKH

6DOHUQR��UDSLQDWRUH�DUUHVWDWR�GRSR�XQ�OXQJR�LQVHJXLPHQWR

6$/(512��$UUHVWDWR�DO�WHUPLQH�GL�XQ�OXQJR�LQVHJXLPHQWR�QHO�FHQWUR�GL�6DOHUQR��,Q�PDQHWWH
.�)���DOJHULQR�GL����DQQL��FKH�SRFR�SULPD�DYHYD�UXEDWR�PHUFH�LQ�WUH�QHJR]L�GHO�FRUVR�9LWWRULR
(PDQXHOH��,O�IDWWR�q�DFFDGXWR�LHUL�SRPHULJJLR��TXDQGR�L�FDUDELQLHUL�GHOOD�VH]LRQH�5DGLRPRELOH
GHOOD�FRPSDJQLD

6DOHUQR��UDSLQDWRUH�DUUHVWDWR�GRSR�XQ�OXQJR�LQVHJXLPHQWR

6$/(512��$UUHVWDWR�DO�WHUPLQH�GL�XQ�OXQJR�LQVHJXLPHQWR�QHO�FHQWUR�GL�6DOHUQR��,Q�PDQHWWH
.�)���DOJHULQR�GL����DQQL��FKH�SRFR�SULPD�DYHYD�UXEDWR�PHUFH�LQ�WUH�QHJR]L�GHO�FRUVR�9LWWRULR
(PDQXHOH��,O�IDWWR�q�DFFDGXWR�LHUL�SRPHULJJLR��TXDQGR�L�FDUDELQLHUL�GHOOD�VH]LRQH�5DGLRPRELOH
GHOOD�FRPSDJQLD

5LSDUWLDPR�LQVLHPH�GDO�QROHJJLR�D�OXQJR�WHUPLQH�GHOOH�DXWR

,Q�TXHVWR�SHULRGR�VLDPR�VWDWL�REEOLJDWL�D�GRYHU�ULSHQVDUH�DO�FRQFHWWR�GL�PRELOLWj��/¶DXWRPRELOH�
GRSR�SL��GL�GXH�PHVL�GL�EORFFR�WRWDOH��q�ULWRUQDWD�DG�HVVHUH�OR�VWUXPHQWR�SL��ULFKLHVWR�SHU

8OWLPH�QRWL]LH�D�$6.$

2JJL
�����

6DOD�ULFRUGD�,WDOLD�*HUPDQLD�����FRQ
LQWHUYLVWD�D�%RQLQVHJQD

2JJL
�����

$�3DOHUPR�PDWXULWj�LQ�WXWWD
VLFXUH]]D�SHU�L�UDJD]]L

2JJL
�����

6YH]LD��SULPL�VHJQDOL�GL�IDOOLPHQWR
GHOOD�VWUDWHJLD�³QR�ORFNGRZQ´

2JJL
�����

*ROGPDQ�6DFKV�YHGH�LQ������VWRULFR
VRUSDVVR�ULQQRYDELOL�VX�IRVVLOL

2JJL
�����

$JULIRRG��SHU�L�FRQVXPDWRUL�OD
VRVWHQLELOLWj�q�LQGLFH�GL�TXDOLWj

8OWLPH�QRWL]LH�D�,WDOLD

2JJL
�����

6DOD�ULFRUGD�,WDOLD�*HUPDQLD�����FRQ
LQWHUYLVWD�D�%RQLQVHJQD

2JJL
�����

$�3DOHUPR�PDWXULWj�LQ�WXWWD
VLFXUH]]D�SHU�L�UDJD]]L

2JJL
�����

6YH]LD��SULPL�VHJQDOL�GL�IDOOLPHQWR
GHOOD�VWUDWHJLD�³QR�ORFNGRZQ´

2JJL
�����

*ROGPDQ�6DFKV�YHGH�LQ������VWRULFR
VRUSDVVR�ULQQRYDELOL�VX�IRVVLOL

2JJL
�����

$JULIRRG��SHU�L�FRQVXPDWRUL�OD
VRVWHQLELOLWj�q�LQGLFH�GL�TXDOLWj

7URYD�QRWL]LH�GDOOD�,WDOLD�VX
)DFHERRN

/H�8OWLPH�1RWL]LH

���" /H�XOWLPH�QRWL]LH�HX

+RPH� ʩ $6.$� ʩ 1RWL]LH�GHO�JLRUQR
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&KL�VLDPR &RQWDWWL &RRNLH�3ROLF\ 5LPR]LRQH�FRQWHQXWL 6LWHPDS �&HUFD

,WDOLD 3ROLWLFD 0RQGR (FRQRPLD $JHQ]LH

Ultimora

0�+RPH � $JHQ]LH � 3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLD��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD

Piccoli comuni e cammini d’Italia, un viaggio di 15mila km lungo la
penisola
2 ���PLQXWL�DJR�� $JHQ]LH�� ��9LHZV

3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLD��XQ�YLDJJLR�GL���PLOD�NP�OXQJR�OD�SHQLVROD

&Éª�FRPH�XQ�ÈILOR�URVVRÉ�FKH�XQLVFH�JOL�ROWUL�������SLFFROL�FRPXQL�LWDOLDQL��FKH�VRQR�OD�YHUD�VSLQD�GRUVDOH�GHO

3DHVH��HG�ª�OD�UHWH�GHL�&DPPLQL��XQ�YLDJJLR�OXQJR��������FKLORPHWUL�DWWUDYHUVR�OÉLQWHUD�SHQLVROD�UDFFRQWDWR�QHO

5DSSRUWR�Ë3LFFROL�FRPXQL�H�FDPPLQL�GÉ,WDOLDÌ��8Q�5DSSRUWR�PHVVR�D�SXQWR�GDOOD�)RQGD]LRQH�6\PEROD�H�GDOOD

)RQGD]LRQH�,IHO��,VWLWXWR�SHU�OD�ILQDQ]D�H�OÉHFRQRPLD�ORFDOH��LOOXVWUDWR�RJJL�LQ�XQD�YLGHR�FRQIHUHQ]D�VWDPSD

LQVLHPH�DO�PLQLVWUR�SHU�L�%HQL�&XOWXUDOL��'DULR�)UDQFHVFKLQL��DO�SUHVLGHQWH�GHO�&RQVLJOLR�QD]LRQDOH�GHOOÉ$QFL�

(Q]R�%LDQFR��DO�SUHVLGHQWH�GL�&ROGLUHWWL��(WWRUH�3UDQGLQL��H�DL�SUHVLGHQWL�GHO�7FL��)UDQFR�,VHSSL��GL�)HGHUSDUFKL�

*LDPSLHUR�6DPPXUL��GHOOÉ8QFHP��0DUFR�%XVVRQH�

Ë,Q�,WDOLD�VL�GHYH�SXQWDUH�VXO�WXULVPR�VRVWHQLELOH�Æ�LQFDO]D�)UDQFHVFKLQL�Æ�QRQ�VX�TXHOOR�ÈPRUGL�H�IXJJLÉ��(É�JL¢

GD�WHPSR�FKH�VL�ODYRUD�DO�SURJHWWR�GL�GHFRQJHVWLRQDUH�OH�JUDQGL�FLWW¢�D�IDYRUH�GHL�SLFFROL�FHQWULÌ�H�«

�

3LFFROL�FRPXQL�H�FDPPLQL�G¶,WDOLD��XQ�YLDJJLR
GL���PLOD�NP�OXQJR�OD�SHQLVROD

YLVLWD�OD�SDJLQD �

6,0,/,�
��� 7XULVPR�0LEDFW�QXRYR�IODVK�PRE�GLJLWDOH�YLDJJLR�,WDOLD�

$WWUDYHUVR�PDQLIHVWL�SXEEOLFLW¢�FRQ�(QLW��7FL�H�%RUJKL�SL»�EHOOL���

��� 9LDJJLR�GLJLWDOH�,WDOLD�DWWUDYHUVR�PDQLIHVWL�SXEEOLFLWDUL�

9LDJJLR�GLJLWDOH�,WDOLD�DWWUDYHUVR�PDQLIHVWL�SXEEOLFLWDUL�Ë9LDJJLR�LQ�,WDOLD�Æ�SHU�XQÉHVWDWH�LWDOLDQDÌ�ª�OD�QXRYD�FDPSDJQD�SURPRVVD

GDO�0LQLVWHUR���

��� 'D�3DOHUPR�D�%HUJDPR�m,O�QRVWUR�YLDJJLR�QHO�%HOOR�G,WDOLD�FKH�ULSDUWH}�

8Q�YLDJJLR�OXQJR�WXWWD�OÉ,WDOLD�FKH�ULSDUWH��7UH�PHVL�GL�LQFRQWUL�QHO�PRQGR�GHO�WXULVPR�VRVWHQLELOH��8Q�GLDULR�GLJLWDOH�SHU���

��� ���EDQGR����PLOLRQL�HXUR�SHU�SLFFROL�&RPXQL�

(
�ILQDOL]]DWR�DO�SRWHQ]LDPHQWR�GHOOD�TXDOLW¢�GHL�VHUYL]L�ULYROWL�D�FLWWDGLQL�H�LPSUHVH��OD�JHVWLRQH�GHO�SHUVRQDOH�H�O
RUJDQL]]D]LRQH

GHOOH���

��� 3XEEOLFD�DPPLQLVWUD]LRQH��EDQGR�GD���POQ�SHU�UDIIRU]DUH�L�SLFFROL�&RPXQL�

Ë/D�3XEEOLFD�DPPLQLVWUD]LRQH�VXSSRUWD�OÉ,WDOLD�QHO�GHOLFDWR�PRPHQWR�GHOOD�ULSDUWHQ]D�FKH�GHYH�WUDVIRUPDUVL�LQ�YHUR�H�SURSULR

ULODQFLR��(�OD���

��� ,QWHUQHW�QHL�&RPXQL�SL»�SLFFROL��(ROR�ODQFLD�SLDQR�GL�LQYHVWLPHQWL�GD�����PLOLRQL�

-XYHQWXV��OD�IRUPD]LRQH�SHU�OD�ILQDOH��%HQWDQFXU�q�XQD�FHUWH]]D

�
����9(17,�25(�&20 'DWD

3DJLQD

)RJOLR

����������

07
40

78

Symbola - web Pag. 202



�]�ËoplSm^a�]K_oaÌ�Pa_I>^K_o>]K�iKl
]Î�o>]S>­�iKl�ISmolSFpSlK�lSGGRK{{>�_KS
oKllSoalS
 K�i>la]K�IK]�!S_Smola�IKS��K_S�
p]opl>]S��>lSa��l>_GKmGRS_S¬�ËkpK]]a�IS�iSGGa]S�FalQRS�O
G>^^S_S�O�p_�i>olS^a_Sa�K_al^K�I>�u>]alS{{>lKÌ

��·
!����.!

 K�i>la]K�IK]�!S_Smola�IKS��K_S�
p]opl>]S��>lSa��l>_GKmGRS_S¬�ËkpK]]a�IS�iSGGa]S�FalQRS�O

G>^^S_S�O�p_�i>olS^a_Sa�K_al^K�I>�u>]alS{{>lK­�iKlGRO�>ool>uKlma�S�G>^^S_S�À��

kpK]]S�GK_mSoS�S_��o>]S>�>I�aQQS­�I>]]>�uS>��l>_GSQK_>�S_�QSt­�l>GGa]oS�I>]�l>iialoa

0x^Fa]>Á�mS�u>]alS{{>_a�]K�>lKK�S_oKl_K­�S]�^K{{aQSal_a­�K�opooK�]K�PS]SKlK�GRK�P>__a

i>loK�IS�kpKmoS�]paQRS²���ma_a�Pa_I>^K_o>]S�iKl�S]�oSia�IS�oplSm^a�IS�GpS�]Î�o>]S>�R>

FSmaQ_a�iKl�S�ilammS^S�IKGK__SÌ
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