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(· VWDWR�SUHVHQWDWR�LHUL�SUHVVR�OD�VHGH�SURYYLVRULD�GHO�FRPXQH�GL
&DVDPLFFLROD�7HUPH�LO�SURJHWWR�&DQWLHUH�,VFKLD�������2YYHUR�/HJDPELHQWH
KD�SUHVHQWDWR�OH�VXH�SURSRVWH�SHU�OD�ULFRVWUX]LRQH�GHOO·LVROD�FDPSDQD�DOOD
SUHVHQ]D�GHO�&RPPLVVDULR�6WUDRUGLQDULR�*LRYDQQL�/HJQLQL�SHU�OD

ULFRVWUX]LRQH�SRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O·HPHUJHQ]D�SRVW�IUDQD
�����H�GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O·HPHUJHQ]D�SRVW�IUDQD������*LDQOXFD�/RIIUHGR�
&RQ�/HJQLQL�OH�LVWLWX]LRQL�ORFDOL��L�VLQGDFL�*LDFRPR�3DVFDOH���6WDQL�9HUGH�H�LQ�WHOHFRQIHUHQ]D
*LRVL�)HUUDQGLQR��,O�YLFHSUHVLGHQWH�GHOOD�UHJLRQH�)XOYLR�%RQDYLWDFROD�KD�FRQVHJQDWR�DL
SRVWHUL��LQYHFH��XQ�YLGHR�PHVVDJJLR�UHJLVWUDWR��,Q�SODWHD�LO�VLQGDFR�GL�3UHFL�0DVVLPR�0HVVL�
2EELHWWLYL�GLFKLDUDWL�OD�VLFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��ROWUH�DOOD�LPPDQFDELOH
´SLDJD�DEXVLYLVPRµ��6RQR�TXHVWL�SHU�/HJDPELHQWH�L�WUH�SLODVWUL�VX�FXL�VL�GHYH�EDVDUH�OD
ULFRVWUX]LRQH�WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH�GHOO·LVROD�GL�,VFKLD��IHULWD�GDOO·DOOXYLRQH�GHO
QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD�GHO�������&RQ�O·DXVSLFR�FKH�TXHVWR�SDVVDJJLR
QRQ�UHVWL�XQD�VWHULOH�SDVVHUHOOD��6RQR�WDQWH�H�WURSSH�OH�FRVH�GD�IDUH�ROWUH�L�SURFODPL�H�OD
PLHOLQD�LVWLWX]LRQDOH��

,VROD�IUDJLOH

,O�UHSRUW�GHOOD�DVVRFLD]LRQH�q�LPSLHWRVR�H
SDUOD�GL�XQ·LVROD�IUDJLOH�DJJUDYDWD�LQ�SULPLV
GDOO·DOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�SDUL
DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD���������
FRQ�SXQWH�GHO�������D�/DFFR�$PHQR�H�GHO
������D�,VFKLD��(�GRYH�EHQ�LO�������GL
FRQVXPR�GL�VXROR�q�DYYHQXWR�LQ�DUHH�D
ULVFKLR�LGURJHRORJLFR��FRQ�SXQWH�GHO
�������D�6HUUDUD�)RQWDQD�H��������D

%DUDQR��/·DOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�QRQ�ID�FKH�DXPHQWDUH�O·HVSRVL]LRQH�DO�ULVFKLR�

���DUHH�WHPDWLFKH�

'L�IURQWH�D�TXHVWR�TXDGUR��SHU
/HJDPELHQWH�VRQR�GLHFL�OH�DUHH�WHPDWLFKH
GL�LQWHUYHQWR�VX�FXL�GHYRQR�SRJJLDUH
TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR
UDSSUHVHQWDUH�L�SXQWL�GL�XQ�0DQLIHVWR
QD]LRQDOH�SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO
�����H�XQ�PRGHOOR�YLUWXRVR�D�FXL�JXDUGDUH
LQ�IXWXUR�DQFKH�SHU�DOWUH�DUHH�GHO�3DHVH�
&RPH�VSLHJDWR�QHOOD�YHOLQD�GLIIXVD��VL�YD
GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS�DO
FRQVXPR�GL�VXROR�H�DJOL�DEXVL�HGLOL]L��GDOOD�OHJDOLWj�DOOD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H
LVRODQH�GDO�WXULVPR�H�O·DJULFROWXUD�GL�TXDOLWj��DOOD�ULJHQHUD]LRQH�HQHUJHWLFD�FRQ�OR�VYLOXSSR
GHOOH�ULQQRYDELOL�H�GHOOH�FRPXQLWj�HQHUJHWLFKH��SRL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��

$UHH�WHPDWLFKH�FKH�VL�WUDPXWDQR�LQ�D]LRQL

$UHH�WHPDWLFKH�FKH�VL�WUDGXFRQR�LQ�D]LRQL�EHQ�SUHFLVH�

$GV

$GV
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GDOOD�GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H
SURGXWWLYL�SL��YXOQHUDELOL�DJOL�VWUXPHQWL�SHU�SUHYHQLUH
O·LOOHJDOLWj�QHJOL�DSSDOWL�H�VXO�ODYRUR��GDOO·XSJUDGLQJ�GHJOL
LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD�UHWH�IRJQDULD
DOO·LVWLWX]LRQH�GL�XQ·DUHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO
0RQWH�(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLWj
(QHUJHWLFKH�5LQQRYDELOL�H�6ROLGDOL��&(56��DOO·LVWLWX]LRQH�GL
XQ�2VVHUYDWRULR�GHO�0HUFDWR�LPPRELOLDUH�ORFDOH��VROR�SHU
FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH�O·DVVRFLD]LRQH
DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�´&DQWLHUH�,VFKLD
����µ�H�FKH�KD�SUHVHQWDWR�D�&DVDPLFFLROD��LQ�RFFDVLRQH

GHOO·DUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD�

,VFKLD�FDQWLHUH�GHL�FDQWLHUL��OH�SDUROH�GHL�SURWDJRQLVWL

´3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H
UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL
,VFKLD�²�GLFKLDUD�6WHIDQR�&LDIDQL��SUHVLGHQWH
QD]LRQDOH�GL�/HJDPELHQWH�FKH�QRQ�OHVLQD
FRPSOLPHQWL�DOO·DPLFR�GL�YHFFKLD�GDWD
JLRYDQQL�/HJQLQL��8Q�FRSLRQH�JLj�VWXGLDWR�²
QRQ�FL�VL�SXz�DIILGDUH��SHU�TXDQWR�HIILFDFH�
VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&·q
ELVRJQR�GHO�SURWDJRQLVPR�GHOOH�IRU]H
ORFDOL�D�SDUWLUH�GDOOH�LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR��GDOOD�VRFLHWj�FLYLOH�WXWWD��3HU
TXHVWR�YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL��SURGXWWLYL��VRFLDOL��H
FLWWDGLQL�VXOOH�QRVWUH�SURSRVWH�SHU�GHILQLUOH�H�UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR�
$�OLYHOOR�QD]LRQDOH��FKLHGLDPR�FKH�VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO
FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL�DEEDWWLPHQWL�GHOOH�FRVWUX]LRQL�DEXVLYH��SRQHQGR
ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]Lµ��´$�,VFKLD�OD�ILORVRILD�GHOOD�SLDQLILFD]LRQH�QRQ�SXz
HVVHUH�TXLQGL�TXHOOD�GHO�´GRY·HUD�FRP·HUDµ�PD�TXHOOD�GHO�´ULFRVWUXLUH�PHJOLR�H�LQ�VLFXUH]]Dµ�
&Lz�FRPSRUWHUj�FKH�XQ�FHUWR�QXPHUR�GL�HGLILFL��SULYDWL�H�SXEEOLFL��GRYUDQQR
QHFHVVDULDPHQWH�HVVHUH�GHORFDOL]]DWL���KD�VRWWROLQHDWR�0DULDWHUHVD�,PSDUDWR��SUHVLGHQWH�GL
/HJDPELHQWH�&DPSDQLD�²�6LDPR�FRQVDSHYROL��H�QRQ�OR�VRWWRYDOXWLDPR��GHOO·LPSDWWR�VRFLDOH
FKH�OH�GHORFDOL]]D]LRQL�SRVVRQR�DYHUH�VXOOH�IDPLJOLH�H�OH�LPSUHVH��6DUj�TXLQGL
IRQGDPHQWDOH��GD�SDUWH�GHOOH�LVWLWX]LRQL�LQ�SULPLV�JDUDQWLUH�XQ�SHUFRUVR�WUDVSDUHQWH�H
SDUWHFLSDWR�FRQ�XQ�UXROR�LPSRUWDQWH�DQFKH�GHJOL�RUJDQL�GL�LQIRUPD]LRQH�H�GL�WXWWD�OD
VRFLHWj�FLYLOH�RUJDQL]]DWD�SHU�JHVWLUH�FRQ�FXUD�TXHVWD�IDVHµ�

*LRYDQQL�/HJQLQL��JUDQGH�HPR]LRQH�SHU�LQJUHVVR�GL�JROHWWD�YHUGH�QHO�SRUWR
WXULVWLFR�GUDJDWR�GL�&DVDPLFFLROD

/·LQFRQWUR�GL�RJJL�q�VWDWD�DQFKH�O·RFFDVLRQH
LQ�FXL�/HJQLQL�KD�SUHVHQWDWR�DQFKH�XQ
VDJJLR�GHO�3LDQR�GHJOL�LQWHUYHQWL�GL�PHVVD
LQ�VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH
GHO�ULVFKLR�LGURJHRORJLFR��FHOHEUDQGR
O·DYYHQXWR�GUDJDJJLR�GHO�SRUWR�WXULVWLFR�

´+R�SURYDWR�XQD�FHUWD�HPR]LRQH�RJJL�LQ
RFFDVLRQH�GHOO·LQJUHVVR�GL�*ROHWWD�9HUGH

QHO�3RUWR�GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H�ULSULVWLQDWR�GRSR�O·LQYDVLRQH�GL�IDQJR�H�GHWULWL
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FRQ�OD�FDWDVWURIH�GHO����QRYHPEUH�VFRUVR��KD�GHWWR�/HJQLQL��5LQJUD]LR�PROWLVVLPR
/HJDPELHQWH�SHU�DYHU�YROXWR�SUHYHGHUH�XQD�WDSSD�GL�*ROHWWD�9HUGH�D�,VFKLD�H�XQ�PRPHQWR
GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOO·,VROD��QHO�VHJQR�GL�SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWL
UDFFKLXVH�QHO�GRFXPHQWR�SUHVHQWDWR�TXHVWD�PDWWLQD�LQVLHPH�DL�6LQGDFL��DOOD�5HJLRQH�H�DL
FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWL�GDOOD�GUDPPDWLFD�IUDQD�VRQR
WRUQDWL�DG�HVVHUH�EHOOL�H�IUXLELOL��FRQ�XQ�FRPSOHVVR�LQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL
ODYRUL�FKH�VLDPR�ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��(�SHU�TXHVWR�GHVLGHUR
ULQJUD]LDUH�WXWWH�OH�LVWLWX]LRQL��L�SURIHVVLRQLVWL�H�OH�LPSUHVH�FKH�KDQQR�FRQWULEXLWR�LQ�PRGR
GHFLVLYR�D�IDU�Vu�FKH�WXWWR�VL�UHDOL]]DVVH�LQ�WHPSL�UDSLGLVVLPLµ��,O�&RPPLVVDULR�KD�LQROWUH
DJJLXQWR��´,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD�GHOOH�SULPH�LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR
GL�&DVDPLFFLROD�q�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�q�SURQWD�DG�DFFRJOLHUH�L�WXULVWL
FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O·LPSHJQR�GL�WXWWL�ULXVFLUHPR�D�YLQFHUH�OH�VILGH
HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU�JUDQ�SDUWH�GHYRQR�WURYDUH
FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOO·DPELHQWH��&ROJR
O·RFFDVLRQH�SHU�VDOXWDUH�O·RSHUDLR�YLWWLPD�GL�XQ�LQFLGHQWH�SURSULR�PHQWUH�HUD�D�ODYRUR�SHU�OD
PHVVD�LQ�VLFXUH]]Dµ�

*LDFRPR�3DVFDOH��ULIRQGDUH�,VFKLD�VL�SXz�

*LDFRPR�3DVFDOH��SDUOD�GL�XWRSLD�H�GL
QHFHVVLWj�GL�VYROWD�GHO·,VROD��SDOXGH�D
/HJQLQL�H�SDUOD�GL�ULIRQGDUH�O·LVROD�JUD]LH�DO
IDWWLYR�FRQWULEXWR�GL�/HJQLQL�GHILQLWR�´LO
FRRUGLQDPHQWR�QDWXUDOH�GHL�VLQGDFL�µ��3RL
FRQFOXGH��FRPH�SHU�/HJDPELHQWH�DQFKH
SHU�QRL��´�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL
FDQWLHUL�SHU�HFFHOOHQ]D��O·RFFDVLRQH�SHU
YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR�
)RQGDPHQWDOH�LQ�FLz�FRLQYROJHUH�WXWWD�O·LVROD�H�QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL
HYHQWL�SHUFKp��SXU�QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL��O·LQWHUR�WHUULWRULR�LVRODQR�YD
FRQVLGHUDWR�QHOOD�VXD�WRWDOLWj�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH�XQLWDULD��,Q�TXHVWR�O·DSSRUWR
GO�FRPPLVDULR�q�VWDWR�IRQGDPHQWDOH���8Q·RFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD
VLFXUH]]D�SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO�SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H
PDWHULD��RIIULUH�QXRYH�H�GXUDWXUH�RSSRUWXQLWj�ODYRUDWLYH�DOOD�JLRYHQW��LVFKLWDQD��3HU�TXHVWR
OD�VFHOWD�GL�UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD��FDPSDJQD�GL�/HJDPELHQWH�PL
HPR]LRQDµ�$QFKH�6WDQL�9HUGH�FRQFRUGD�FRQ�3DVFDOH�DQ]L��LQWURQL]]D�/HJQLQL���´5LQJUD]LHUz
VHPSUH�LQ�RJQL�GRYH�/HJQLQLµ��&RQ�LO�YLFHVLQGDFR�GL�&DVDPLFFLROD�&DURWHQXWR�LQ�YLGHR�JOL
LQWHUYHQXWL�RQ��*LRVL�)HUUDQGLQR�H�)XOYLR�%RQDYLWDFROD�SDUODQR�GL�LVROD�SDWULPRQLR�QDWXUDOH
GD�SUHVHUYDUH�

)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR�GL�ULFRVWUX]LRQH�SUHYLVWR
D�VHJXLWR�GHO�VLVPD�GHO������H�GHOO·DOOXYLRQH�GHO�������FKH�GRYUj�HVVHUH�DSSURYDWR�GDOOD
UHJLRQH�&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL�YXOQHUDELOLWj��GL
SHULFRORVLWj��&KLVVj�TXDQGR�OR�YHGUHPR��$O�ILQH�GL�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D
SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLWj�SURGXWWLYH��VLD�GHL�ULVXOWDWL�GHOOH�LQGDJLQL
VFLHQWLILFKH�H�GHOOH�PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL
DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL�HYHQWL
PHWHRURORJLFL�HVWUHPL��DOOXYLRQL�H�RQGDWH�GL�FDORUH����

/H�FULWLFLWj�GL�,VFKLD�H�OD�SLDJD�GHOO·DEXVLYLVPR�

3HU�PHWWHUH�ILQH�DOOD�SLDJD�GHOO·DEXVLYLVPR

8



/HJDPELHQWH�SURSRQH�D�WDO�ULJXDUGR�WUH
SURSRVWH�����q�IRQGDPHQWDOH�DFFHOHUDUH
O·HVDPH�GL�WXWWH�OH�SUDWLFKH�GL�FRQGRQR�FKH
JLDFFLRQR�QHJOL�DUFKLYL�GHL�VHL�&RPXQL����
6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH
O·DEXVR�JLj�DOOD�SRVD�LQ�RSHUD�GHOOD�SULPD
SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL
FLz�FKH�QRQ�q�VDQDELOH��SHU�HOLPLQDUH�OH

VLWXD]LRQL�GL�ULVFKLR���

/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH�DG�XQ�UHVRFRQWR�DQFKH�TXL
LPSLHWRVL��6HFRQGR�L�GDWL�UDFFROWL�GD�/HJDPELHQWH�QHOO·DPELWR�GHOOD�FDPSDJQD�´$EEDWWL
O·DEXVRµ��QHO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL�GHPROL]LRQH�HPHVVH�GDO
�����DO������QH�VRQR�VWDWH�HVHJXLWH�DSSHQD������SDUL�DO���������,QVRPPD��TXDVL
RWWR�YROWH�VX�GLHFL�FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�q
VWDWR�RJJHWWR�GL�XQ·RUGLQDQ]D�GL�GHPROL]LRQH�O·KD�IDWWD��ILQRUD��IUDQFD��$�VSHVH
GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOO·DPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD�OHJDOLWj�H�SHUVLQR�GL�FKL
KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SXz�EHQHILFLDUH�GL�XQ�FRQGRQR��

5LWDUGL�VXO�IURQWH�VRVWHQLELOLWj���5HSRUW�,VROH�6RVWHQLELOL������

/D�UDFFROWD�GLIIHUHQ]LDWD�q�PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL�������
WRQ�GL�ULILXWL�FL�DWWHVWLDPR�DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD�GLIIHUHQ]LDWD��FRQ
PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD�FKH�SHUz�H�IHUPR�DO������PHQWUH�LO�GDWR
SHJJLRUH�q�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD�SURGX]LRQH�DQQXD�GL�����.J�DE�
EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL�����.J�DE��6XO�IURQWH�GHOOH
ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH�,VFKLD�UHJLVWUD�XQR�VYLOXSSR�OHQWR
GHOOH�IRQWL�ULQQRYDELOL ��

,Q�WHUPLQL�DVVROXWL�O·LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�q�GL����������N:��SDUL�D�����
N:�DE��FLUFD�LO�����GHOOD�PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL�DWWHVWD�
GDWR�GHO�������D����������P��LQVWDOODWL��4XDQWR�DOO·HROLFR�VLDPR�DOO·DQQR
]HUR��/D�GLVSHUVLRQH�GHOOD�UHWH�LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH
GHO������,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOO·LVROD�q�TXHOOR�GHOOD�GHSXUD]LRQH��,QILQH��VXO
IURQWH�PRELOLWj�O·LVROD�FDPSDQD�KD�XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD
SRSROD]LRQH�GL��������DELWDQWL��SDUL�D������DXWR�RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H
DQ]LDQL���,QROWUH��FRQ�ULJXDUGR�DOO·LQTXLQDPHQWR�DWPRVIHULFR�LO�����GHOOH�YHWWXUH�q�LQIHULRUH
R�XJXDOH�D�(XUR���H�VROR�LO�����q�(XUR���R�SL��

/H�SURSRVWH�GL�/HJDPELHQWH�LQ����WHPDWLFKH�

/D�VLFXUH]]D�SULPD�GL�WXWWR

6WRS�DO�FRQVXPR�GL�VXROR��UHFXSHUR�GHJOL�HGLILFL�DEEDQGRQDWL�H�LQXWLOL]]DWL

0DL�SL��DEXVL�HGLOL]L

/HJDOLWj��7UDVSDUHQ]D��6LFXUH]]D�H�TXDOLWj�GHO�ODYRUR

$IIURQWDUH�L�SUREOHPL�DPELHQWDOL�JXDUGDQGR�DO�IXWXUR

8Q·$UHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH�(SRPHR
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7XULVPR�H�DJULFROWXUD�GL�TXDOLWj

5LJHQHUD]LRQH�HQHUJHWLFD��ULQQRYDELOL�H�&(5

1HVVXQR�GHYH�ULPDQHUH�LQGLHWUR

3DUWHFLSD]LRQH�GHL�FLWWDGLQL

,GD�7URID

�

$UWLFOH�5DWLQJ

�6RWWRVFULYL� �/RJLQ

� �&200(17 ,

� � � � �
)DFHERRN 7ZLWWHU

$UWLFROL�&RUUHODWL

´/H�/DFULPH�GHOOD
0DGRQQD�GL�6LUDFXVDµ�VXL
OXRJKL�GHOOD�IUDQD
���0DU]R�����

/DFFR�$PHQR��RELHWWLYR
VLFXUH]]D�FRQ�L�IRQGL
GHOO·DOOXYLRQH
���*LXJQR�����

1XRYL�LPSLDQWL�VHPDIRULFL
LQ�]RQD�URVVD�DO�)DQJR
���0DJJLR�����
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6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��6RQR�TXHVWL�SHU
/HJDPELHQWH�L�WUH�SLODVWUL�VX�FXL�VL�GHYH�EDVDUH�OD�ULFRVWUX]LRQH
WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH�GHOOØLVROD�GL�,VFKLD��IHULWD
GDOOØDOOXYLRQH�GHO�QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD�GHO
������8QØLVROD�IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOOØDOWR�YDORUH�GHO
FRQVXPR�GL�VXROR�SDUL�DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD���������
FRQ�SXQWH�GHO�������D�/DFFR�$PHQR�H�GHO�������D�,VFKLD��(�GRYH
EHQ�LO�������GL�FRQVXPR�GL�VXROR�ª�DYYHQXWR�LQ�DUHH�D�ULVFKLR
LGURJHRORJLFR���FRQ�SXQWH�GHO��������D�6HUUDUD�)RQWDQD�H�������
D�%DUDQR��/ØDOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�QRQ�ID�FKH
DXPHQWDUH�OØHVSRVL]LRQH�DO�ULVFKLR���
�
'L�IURQWH�D�TXHVWR�TXDGUR��SHU�/HJDPELHQWH�VRQR�GLHFL�OH
DUHH�WHPDWLFKH�GL�LQWHUYHQWR�VX�FXL�GHYRQR�SRJJLDUH�TXHVWL�WUH
SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR�UDSSUHVHQWDUH�L�SXQWL�GL�XQ
0DQLIHVWR�QD]LRQDOH�SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO������H�XQ
PRGHOOR�YLUWXRVR�D�FXL�JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH�DUHH�GHO
3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL
GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS�DO�FRQVXPR�GL�VXROR�H�DJOL
DEXVL�HGLOL]L��GDOOD�OHJDOLW¢�DOOD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H
LVRODQH�GDO�WXULVPR�H�OØDJULFROWXUD�GL�TXDOLW¢��DOOD�ULJHQHUD]LRQH
HQHUJHWLFD�FRQ�OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H�GHOOH�FRPXQLW¢
HQHUJHWLFKH��SRL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��$UHH�WHPDWLFKH�FKH�VL
WUDGXFRQR�LQ�D]LRQL�EHQ�SUHFLVH��GDOOD�GHORFDOL]]D]LRQH�GHJOL
LQVHGLDPHQWL�UHVLGHQ]LDOL�H�SURGXWWLYL�SL»�YXOQHUDELOL�DJOL�VWUXPHQWL
SHU�SUHYHQLUH�OØLOOHJDOLW¢�QHJOL�DSSDOWL�H�VXO�ODYRUR��GDOOØXSJUDGLQJ
GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD�UHWH�IRJQDULD�DOOØLVWLWX]LRQH�GL
XQØDUHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH
(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLW¢�(QHUJHWLFKH�5LQQRYDELOL
H�6ROLGDOL��&(56��DOOØLVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�GHO�0HUFDWR
LPPRELOLDUH�ORFDOH��VROR�SHU�FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH
OØDVVRFLD]LRQH�DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�Ú&DQWLHUH
,VFKLD�����Û�H�FKH�KD�SUHVHQWDWR�RJJL�D�,VFKLD��D�&DVDPLFFLROD��DOOD
SUHVHQ]D�GL�*LRYDQQL�/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD
ULFRVWUX]LRQH"SRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU
OØHPHUJHQ]D�SRVW�IUDQD�������H�GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU
OØHPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��LQ�RFFDVLRQH
GHOOØDUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H�GHOOD
WDSSD�FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH
HFRORJLFD��UDFFRQWDWD�DQFKH�VXO
VLWR�FDQWLHULGHOODWUDQVL]LRQH�OHJDPELHQWH�LW��FRQ�OD
PDSSD�DJJLRUQDPHQWR�GL�FDQWLHUL��VWRULH�H�SURSRVWH�FKH
YDQQR�QHOOD�JLXVWD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD����
�
3HU�OØDVVRFLD]LRQH�DPELHQWDOLVWD�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL
FDQWLHUL�SHU�HFFHOOHQ]D��OØRFFDVLRQH�SHU�YROWDUH�SDJLQD�QHO�JRYHUQR
GHO�WHUULWRULR��PD�SHU�IDU�FL´�ª�IRQGDPHQWDOH�FRLQYROJHUH�WXWWD
OØLVROD�H�QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL�HYHQWL�SHUFK«�
SXU�QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL��OØLQWHUR�WHUULWRULR�LVRODQR�YD
FRQVLGHUDWR�QHOOD�VXD�WRWDOLW¢�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH
XQLWDULD��8QØRFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D
SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO�SDHVDJJLR��FRQVXPDUH�PHQR
HQHUJLD�H�PDWHULD��RIIULUH�QXRYH�H�GXUDWXUH�RSSRUWXQLW¢�ODYRUDWLYH
DOOD�JLRYHQW»�LVFKLWDQD��3HU�TXHVWR�OD�VFHOWD�GL�UDFFRQWDUH
,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD�FDPSDJQD��
�
Ú3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD
VSOHQGLGD�,VROD�GL�,VFKLD�Õ�GLFKLDUD�6WHIDQR�&LDIDQL��SUHVLGHQWH
QD]LRQDOH�GL�/HJDPELHQWH���QRQ�FL�VL�SX´�DIILGDUH��SHU�TXDQWR
HIILFDFH��VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&Øª�ELVRJQR�GHO
SURWDJRQLVPR�GHOOH�IRU]H�ORFDOL�D�SDUWLUH�GDOOH�LVWLWX]LRQL�ORFDOL��GDO
PRQGR�SURGXWWLYR��GDOOD�VRFLHW¢�FLYLOH�WXWWD��3HU�TXHVWR
YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL�
SURGXWWLYL��VRFLDOL��H�FLWWDGLQL�VXOOH�QRVWUH�SURSRVWH�SHU�GHILQLUOH�H
UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH�
FKLHGLDPR�FKH�VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO
FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL�DEEDWWLPHQWL�GHOOH

1$32/,���6HFRQGR�TXDQWR
ULIHULWR�VX�7ZLWWHU�GD
1LFRO´�6FKLUD��JLRUQDOLVWD
HG�HVSHUWR�GL�PHUFDWR��LO
1DSROL�VDUHEEH�PROWR�YLFL���
&RQWLQXD�D�OHJJHUH�!!

62&,$/�1(7:25.
1HZV�GDO�:HE

1$32/,���/XFLDQR�6SDOOHWWL�
H[�DOOHQDWRUH�GHO�1DSROL�
KD�PDQGDWR�XQ�PHVVDJJLR
FRQ�XQ�YLGHR�LQVLHPHDOOD
5XELHUHVH��VTXDGUD�FKH���
&RQWLQXD�D�OHJJHUH�!!

7877,�,1�5(7(
FRQ�5RVD�3HWUD]]XROR

&$7$1,$���'XH�WLIRVL�GHO
1DSROL�KDQQR�YLVLWDWR
O
(WQD��PD�QRQ�KDQQR
GLPHQWLFDWR�LO�ORUR�WLIR�SHU
JOL�D]]XUUL��SRUWDQGR�FRQ
Vª����&RQWLQXD�D�OHJJHUH�!!

/
$1*2/2
GHO�1XPHUR���

1$32/,���*LDFRPR
5DVSDGRUL��DWWDFFDQWH�GHO
1DSROL��KD�SXEEOLFDWR�XQD
IRWR�VX�,QVWDJUDP�GHO�VXR
ULHQWUR�LQ�FDPSR�������
&RQWLQXD�D�OHJJHUH�!!

9,'(2���63$//(77,�(�,/�6,03$7,&2
0(66$**,2�3(5�/$�58%,(5(6(��Ú820,1,
)257,��'(67,1,�)257,��)25=$�1$32/,Û

)272�6+2:�10���'8(�7,)26,�$==855,
68//
(71$�&21�/$�6&,$53$�'(/�1$32/,

)272�=220���1$32/,��/
$==8552
*,$&202�5$63$'25,�7251$�,1�&$032
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/
$338172
GL�1XQ]LD�0DUFLDQR

0,67(5�=
GL�0DULR�=DFFDULD

*2/$=2
GL�$GROIR�0ROOLFKHOOL

0
�
2�99(&2�,2
GL�*LQR�5LYLHFFLR

)2&86�$==8552
GL�(PDQXHOH

&DPPDURWR

*�)$&725
GL�*LDQIUDQFR

/XFDULHOOR

5,68/7$7, 927$

,�0$*1,),&,��

0(*$�)272
'
$8725(�,1�+'

,/�621'$**,2

621'$**,2�10��
1DSROL��FRQ�*DUFLD
VL�SX´�SXQWDUH�D
YLQFHUH�GL�QXRYR�OR
6FXGHWWR"

6L

1R

/2�6&5,*12

/2�6&5,*12��
�7877$�&2/3$
'(/�3$5$',62��
81$�32(7,&$
&200(',$

68//
$025(�',
81�3$'5(�3(5
682�),*/,2

FRVWUX]LRQL�DEXVLYH��SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]L���
�
/ØLQFRQWUR�GL�RJJL�ª�VWDWD�DQFKH�OØRFFDVLRQH�LQ�FXL�*LRYDQQL
/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQH"SRVW
WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�OØHPHUJHQ]D�SRVW
IUDQD�������LQVLHPH�DO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�OØHPHUJHQ]D
SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��KD�SUHVHQWDWR�LO�3LDQR�GHJOL
LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO
ULVFKLR�LGURJHRORJLFR���
�
Ú2JJL���GLFKLDUD�LO�&RPPLVVDULR�VWUDRUGLQDULR�*LRYDQQL�/HJQLQL���KR
SURYDWR�PROWD�HPR]LRQH�SHU�OØLQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR
GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H�ULSULVWLQDWR�GRSR�OØLQYDVLRQH�GL
IDQJR�H�GHWULWL�FRQ�OD�FDWDVWURIH�GHO����QRYHPEUH�VFRUVR��5LQJUD]LR
PROWLVVLPR�/HJDPELHQWH�SHU�DYHU�SUHYLVWR�XQD�WDSSD�GL�*ROHWWD
9HUGH�H�XQ�PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOOØ,VROD
QHO�VHJQR�GL�SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWH�UDFFKLXVH�QHO
GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL�6LQGDFL��DOOD�5HJLRQH�H
DL�FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH�GDOOD
GUDPPDWLFD�IUDQD�VRQR�WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ
OØLQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL�ODYRUL�FKH�VLDPR�ULXVFLWL�D
FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD
XQD�GHOOH�SULPH�LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL�&DVDPLFFLROD�ª
PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�ª�SURQWD�DG�DFFRJOLHUH�L
WXULVWL�FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O
LPSHJQR�GL�WXWWL
ULXVFLUHPR�D�YLQFHUH�OH�VILGH�HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD
H�SRVWD�IUDQD��FKH�SHU�JUDQ�SDUWH�GHYRQR�WURYDUH�FRPSLPHQWR�QHO
VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLW¢�H�GHOO
DPELHQWHÛ���

�
)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR
GL�ULFRVWUX]LRQH�SUHYLVWR�D�VHJXLWR�GHO�VLVPD�GHO������H
GHOOØDOOXYLRQH�GHO�������FKH�GRYU¢�HVVHUH�DSSURYDWR�GDOOD�UHJLRQH
&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL
YXOQHUDELOLW¢��GL�SHULFRORVLW¢�DO�ILQH�GL�JDUDQWLUH�LO�PDVVLPR�GHOOD
VLFXUH]]D�SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLW¢�SURGXWWLYH�
VLD�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�VFLHQWLILFKH�H�GHOOH�PLJOLRUL�WHFQRORJLH
FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL�DGDWWDPHQWR�DL
FDPELDPHQWL�FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL
HYHQWL�PHWHRURORJLFL�HVWUHPL��DOOXYLRQL�H�RQGDWH�GL�FDORUH�����
�
/H�FULWLFLW¢�GL�,VFKLD��OD�SLDJD�GHOOØDEXVLYLVPR��3HU�PHWWHUH�ILQH�DOOD
SLDJD�GHOOØDEXVLYLVPR�/HJDPELHQWH�SURSRQH�D�WDO�ULJXDUGR�WUH
SURSRVWH������ª�IRQGDPHQWDOH�DFFHOHUDUH�OØHVDPH�GL�WXWWH�OH�SUDWLFKH
GL�FRQGRQR�FKH�JLDFFLRQR�QHJOL�DUFKLYL�GHL�VHL
&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�OØDEXVR�JL¢�DOOD
SRVD�LQ�RSHUD�GHOOD�SULPD�SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL
GL�FL´�FKH�QRQ�ª�VDQDELOH��SHU�HOLPLQDUH�OH�VLWXD]LRQL�GL�ULVFKLR���/H
GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH��,O�QXPHUR�GHOOH
GHPROL]LRQL��4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL
GD�/HJDPELHQWH�QHOOØDPELWR�GHOOD�FDPSDJQD�Ú$EEDWWL
OØDEXVRÛ��QHO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL
GHPROL]LRQH�HPHVVH�GDO������DO������QH�VRQR�VWDWH�HVHJXLWH
DSSHQD������SDUL�DO���������,QVRPPD��TXDVL�RWWR�YROWH�VX�GLHFL�FKL
KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�ª�VWDWR�RJJHWWR
GL�XQØRUGLQDQ]D�GL�GHPROL]LRQH�OØKD�IDWWD��ILQRUD��IUDQFD��$�VSHVH
GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOOØDPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD
OHJDOLW¢�H�SHUVLQR�GL�FKL�KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SX´
EHQHILFLDUH�GL�XQ�FRQGRQR���
�
5LWDUGL�VXO�IURQWH�VRVWHQLELOLW¢���5HSRUW�,VROH
6RVWHQLELOL������/HJDPELHQWH�H�&15�,,$���/D�UDFFROWD�GLIIHUHQ]LDWD�ª
PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL��������WRQ
GL�ULILXWL�FL�DWWHVWLDPR�DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD
GLIIHUHQ]LDWD��FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD�FKH
SHU´�H�IHUPR�DO������PHQWUH�LO�GDWR�SHJJLRUH�ª�GL�6HUUDUD�)RQWDQD
FRQ�LO������6L�UHJLVWUD�XQD�SURGX]LRQH�DQQXD�GL�����.J�DE��EHQ

6(5,(�$

�

&+$03,216
/($*8( �

(8523$
/($*8(

78772�68//$�6(5,(�$

3W 9 1 3

� 1$32/, �� �� � �

� /$=,2 �� �� � �

� ,17(5 �� �� � ��

� 0,/$1 �� �� �� �

� $7$/$17$ �� �� � ��

� 520$ �� �� � ��

� -89(1786 �� �� � ��

� ),25(17,1$ �� �� �� ��

� %2/2*1$ �� �� �� ��

�� 725,12 �� �� �� ��

�� 021=$ �� �� �� ��

�� 8',1(6( �� �� �� ��

�� 6$6682/2 �� �� � ��

�� (032/, �� �� �� ��

�� 6$/(51,7$1$ �� � �� ��

�� /(&&( �� � �� ��

�� +(//$6�9(521$ �� � �� ��

�� 63(=,$ �� � �� ��

�� &5(021(6( �� � �� ��

�� 6$03'25,$ �� � �� ��

7($0 0$5&$725,
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,17(5$&7,9(
=21(

&KDPSLRQV�/HDJXH

(XURSD�/HDJXH

)DQWDFDOFLR

&DPSLRQDWR

&ODVVLILFD

&DOHQGDULR�H
5LVXOWDWL

6WDWLVWLFKH�
66&�1$32/,

6WDWLVWLFKH�6TXDGUH

$OER�G
RUR

��������������1(:6���&DQWLHUH�,VFKLD������
/HJDPELHQWH�SUHVHQWD�OH�VXH����SURSRVWH
SHU�OD�ULFRVWUX]LRQH�GHOOØLVROD�DOOD
SUHVHQ]D�GHO�&RPPLVVDULR�6WUDRUGLQDULR

��������������9,'(2���,QFHQGLR�GHOOD
�9HQHUH�GHJOL�6WUDFFL��D�1DSROL��OH
GLFKLDUD]LRQL�GHJOL�DVVHVVRUL�/LHWR��'H
,HVX��$UPDWR�H�%DUHWWD

��������������9,'(2���'LVWUXWWD�OD��9HQHUH
GHJOL�6WUDFFL���LO�VLQGDFR�0DQIUHGL�
�9LROHQ]D�H�YDQGDOLVPR�QRQ�SRVVRQR
IHUPDUFL��ULFRVWUXLUHPR�O
RSHUD�FRQ�XQD

��������������)21'2�,*(1(5$7,21���8Q
LPPRELOH�H[�,136�D�1DSROL�YHUU¢
WUDVIRUPDWR�LQ�XQD�UHVLGHQ]D
XQLYHUVLWDULD�FRQ�FLUFD�����SRVWL�OHWWR

��������������/
,1,=,$7,9$���$PDOIL�H�OH
5HSXEEOLFKH�0DULQDUH�QHL�QXRYL
IUDQFREROOL�GHGLFDWL�DO�PDUH

��������������6.<�,7$/,$���$SSURYDWD�OD
OHJJH�DQWLSLUDWHULD��O
$�'��'XLOLR���3DVVR
GHFLVLYR�SHU�FRQWUDVWDUH�XQ�IHQRPHQR
FKH�GDQQHJJLD�OØLQGXVWULD�FUHDWLYD�H

VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL����
.J�DE��6XO�IURQWH�GHOOH�ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL�
DQFKH�,VFKLD�UHJLVWUD�XQR�VYLOXSSR�OHQWR�GHOOH�IRQWL�ULQQRYDELOL���
�
,Q�WHUPLQL�DVVROXWL�OØLQVWDOOD]LRQH�GHO�IRWRYROWDLFR�ª�GL����������N:�
SDUL�D������N:�DE��FLUFD�LO�����GHOOD�PHGLD�QD]LRQDOH��,O�VRODUH
WHUPLFR�D�,VFKLD�VL�DWWHVWD��GDWR�GHO�������D����������P��LQVWDOODWL�
4XDQWR�DOOØHROLFR�VLDPR�DOOØDQQR�]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH
LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH�GHO�����
,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOOØLVROD�ª�TXHOOR�GHOOD
GHSXUD]LRQH��,QILQH��VXO�IURQWH�PRELOLW¢�OØLVROD�FDPSDQD�KD
XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD�SRSROD]LRQH�GL�������
DELWDQWL��SDUL�D������DXWR�RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H
DQ]LDQL���,QROWUH��FRQ�ULJXDUGR�DOOØLQTXLQDPHQWR�DWPRVIHULFR�LO����
GHOOH�YHWWXUH�ª�LQIHULRUH�R�XJXDOH�D�(XUR���H�VROR�LO�����ª�(XUR���R
SL»��

8/7,0,66,0(�$778$/,7� &OLFFD�TXL�SHU�YLVLWDUH�WXWWL�L�VHUYL]L�IRWR
GL�1DSROL�0DJD]LQH

2**, ,(5,

1$32/,�0$*$=,1(�/,9(

7877,�,�6(59,=,�)272�
',�1$32/,�0$*$=,1(

/(�1(:6�3,��/(77(

63257,7$/,$���1DSROL��VXPPLW�GL�PHUFDWR
DOO
+RWHO�%ULWDQQLTXH��HFFR�WXWWL�L�GHWWDJOL

35,0$�3$*,1$���&RUULHUH�GHOOR�6SRUW��HG�
&DPSDQLD���/R�VFLSSR�DUDER��RIIHUWH�G
RUR�SHU
=LHOLQVNL��/R]DQR�H�0DULR�5XL�
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+RPH� � �&DPSDQLD� � �/HJDPELHQWH��XQ�PDQLIHVWR�SHU�OD�ULFRVWUX]LRQH�QHO�VHJQR�GL�VLFXUH]]D�H�LQQRYD]LRQH

��

&DPSDQLD

0IKEQFMIRXI��YR�QERMJIWXS�TIV�PE
VMGSWXVY^MSRI�RIP�WIKRS�HM
WMGYVI^^E�I�MRRSZE^MSRI

� 4 � �

6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��6RQR�TXHVWL�SHU�/HJDPELHQWH�L�WUH

SLODVWUL�VX�FXL�VL�GHYH�EDVDUH�OD�ULFRVWUX]LRQH�WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH

GHOO¶LVROD�GL�,VFKLD��IHULWD�GDOO¶DOOXYLRQH�GHO�QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD

GHO�������8Q¶LVROD�IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOO¶DOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�SDUL

DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD����������FRQ�SXQWH�GHO�������D�/DFFR�$PHQR�H

GHO�������D�,VFKLD��(�GRYH�EHQ�LO�������GL�FRQVXPR�GL�VXROR�q�DYYHQXWR�LQ�DUHH�D

ULVFKLR�LGURJHRORJLFR���FRQ�SXQWH�GHO��������D�6HUUDUD�)RQWDQD�H��������D�%DUDQR�

%\ �UHGD]LRQH�ZHE �� ���/XJOLR����� 	

� 6KDUH�RQ�)DFHERRN 7ZHHW�RQ�7ZLWWHU � (

'&,0���0(',$'-,B�����-3*

7IKYMGM

� �

, © T

+20( 32/,7,&$ (&2120,$ &521$&$ ,53,1,$ &8/785$ 63257 $778$/,7� &20(�(5$9$02

&21),'(1=,$/(

�

������ � %ZIPPMRS �PHUFROHG®����/XJOLR��� ��
&
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/¶DOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�QRQ�ID�FKH�DXPHQWDUH�O¶HVSRVL]LRQH�DO�ULVFKLR��

'L�IURQWH�D�TXHVWR�TXDGUR��SHU�/HJDPELHQWH�VRQR�GLHFL�OH�DUHH�WHPDWLFKH�GL

LQWHUYHQWR�VX�FXL�GHYRQR�SRJJLDUH�TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR

UDSSUHVHQWDUH�L�SXQWL�GL�XQ�0DQLIHVWR�QD]LRQDOH�SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO

�����H�XQ�PRGHOOR�YLUWXRVR�D�FXL�JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH�DUHH�GHO

3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�DGDWWDPHQWR

DOOR�VWRS�DO�FRQVXPR�GL�VXROR�H�DJOL�DEXVL�HGLOL]L��GDOOD�OHJDOLWj�DOOD�YDORUL]]D]LRQH�GHOOH

EHOOH]]H�LVRODQH�GDO�WXULVPR�H�O¶DJULFROWXUD�GL�TXDOLWj��DOOD�ULJHQHUD]LRQH�HQHUJHWLFD�FRQ

OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H�GHOOH�FRPXQLWj�HQHUJHWLFKH��SRL�LQFOXVLRQH�H

SDUWHFLSD]LRQH��$UHH�WHPDWLFKH�FKH�VL�WUDGXFRQR�LQ�D]LRQL�EHQ�SUHFLVH��GDOOD

GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�SURGXWWLYL�SL��YXOQHUDELOL�DJOL�VWUXPHQWL

SHU�SUHYHQLUH�O¶LOOHJDOLWj�QHJOL�DSSDOWL�H�VXO�ODYRUR��GDOO¶XSJUDGLQJ�GHJOL�LPSLDQWL�GL

GHSXUD]LRQH�H�GHOOD�UHWH�IRJQDULD�DOO¶LVWLWX]LRQH�GL�XQ¶DUHD�SURWHWWD�SHU�WXWHODUH�OD

QDWXUD�GHO�0RQWH�(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLWj�(QHUJHWLFKH�5LQQRYDELOL�H

6ROLGDOL��&(56��DOO¶LVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�GHO�0HUFDWR�LPPRELOLDUH�ORFDOH��VROR

SHU�FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH�O¶DVVRFLD]LRQH�DPELHQWDOLVWD�KD�ULDVVXQWR�QHO

GRVVLHU�³&DQWLHUH�,VFKLD�����´�H�FKH�KD�SUHVHQWDWR�RJJL�D�,VFKLD��D�&DVDPLFFLROD��DOOD

SUHVHQ]D�GL�*LRYDQQL�/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQH�SRVW

WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������H

GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD

/RIIUHGR��LQ�RFFDVLRQH�GHOO¶DUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H

GHOOD�WDSSD�FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH

HFRORJLFD��UDFFRQWDWD�DQFKH�VXO�VLWR�FDQWLHULGHOODWUDQVL]LRQH�OHJDPELHQWH�LW��FRQ

OD�PDSSD�DJJLRUQDPHQWR�GL�FDQWLHUL��VWRULH�H�SURSRVWH�FKH�YDQQR�QHOOD�JLXVWD�GLUH]LRQH

GHOOD�WUDQVL]LRQH�HFRORJLFD����

3HU�O¶DVVRFLD]LRQH�DPELHQWDOLVWD�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL�FDQWLHUL�SHU

HFFHOOHQ]D��O¶RFFDVLRQH�SHU�YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR��PD�SHU�IDU�FLz�q

IRQGDPHQWDOH�FRLQYROJHUH�WXWWD�O¶LVROD�H�QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL

WUDJLFL�HYHQWL�SHUFKp��SXU�QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL��O¶LQWHUR�WHUULWRULR

LVRODQR�YD�FRQVLGHUDWR�QHOOD�VXD�WRWDOLWj�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH

XQLWDULD��8Q¶RFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH�

VDOYDJXDUGDUH�LO�VXROR�H�LO�SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H�PDWHULD��RIIULUH

QXRYH�H�GXUDWXUH�RSSRUWXQLWj�ODYRUDWLYH�DOOD�JLRYHQW��LVFKLWDQD��3HU�TXHVWR�OD�VFHOWD�GL

UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD�FDPSDJQD��

³3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL�,VFKLD�±

�GLFKLDUD�6WHIDQR�&LDIDQL��SUHVLGHQWH�QD]LRQDOH�GL�/HJDPELHQWH�±�QRQ�FL�VL�SXz

DIILGDUH��SHU�TXDQWR�HIILFDFH��VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&¶q�ELVRJQR�GHO

SURWDJRQLVPR�GHOOH�IRU]H�ORFDOL�D�SDUWLUH�GDOOH�LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR�

GDOOD�VRFLHWj�FLYLOH�WXWWD��3HU�TXHVWR�YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL

LVWLWX]LRQDOL��SURGXWWLYL��VRFLDOL��H�FLWWDGLQL�VXOOH�QRVWUH�SURSRVWH�SHU�GHILQLUOH�H

UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH��FKLHGLDPR�FKH�VL

DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO�FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL

DEEDWWLPHQWL�GHOOH�FRVWUX]LRQL�DEXVLYH��SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]L´���

³$�,VFKLD�±�DJJLXQJH�0DULDWHUHVD�,PSDUDWR��SUHVLGHQWH�GL�/HJDPELHQWH

&DPSDQLD�±�OD�ILORVRILD�GHOOD�SLDQLILFD]LRQH�QRQ�SXz�HVVHUH�TXLQGL�TXHOOD�GHO�³GRY¶HUD

FRP¶HUD´�PD�TXHOOD�GHO�³ULFRVWUXLUH�PHJOLR�H�LQ�VLFXUH]]D´��&Lz�FRPSRUWHUj�FKH�XQ

FHUWR�QXPHUR�GL�HGLILFL��SULYDWL�H�SXEEOLFL��GRYUDQQR�QHFHVVDULDPHQWH�HVVHUH

GHORFDOL]]DWL��6LDPR�FRQVDSHYROL��H�QRQ�OR�VRWWRYDOXWLDPR��GHOO¶LPSDWWR�VRFLDOH�FKH�OH
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GHORFDOL]]D]LRQL�SRVVRQR�DYHUH�VXOOH�IDPLJOLH�H�OH�LPSUHVH��6DUj�TXLQGL�IRQGDPHQWDOH�

GD�SDUWH�GHOOH�LVWLWX]LRQL�LQ�SULPLV�JDUDQWLUH�XQ�SHUFRUVR�WUDVSDUHQWH�H�SDUWHFLSDWR�FRQ

XQ�UXROR�LPSRUWDQWH�DQFKH�GHJOL�RUJDQL�GL�LQIRUPD]LRQH�H�GL�WXWWD�OD�VRFLHWj�FLYLOH

RUJDQL]]DWD�SHU�JHVWLUH�FRQ�FXUD�TXHVWD�IDVH´���

�/¶LQFRQWUR�GL�RJJL�q�VWDWD�DQFKH�O¶RFFDVLRQH�LQ�FXL�*LRYDQQL�/HJQLQL��&RPPLVVDULR

VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQH�SRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU

O¶HPHUJHQ]D�SRVW�IUDQD�������LQVLHPH�DO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D

SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��KD�SUHVHQWDWR�LO�3LDQR�GHJOL�LQWHUYHQWL�GL�PHVVD�LQ

VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO�ULVFKLR�LGURJHRORJLFR���

³2JJL�±�GLFKLDUD�LO�&RPPLVVDULR�VWUDRUGLQDULR�*LRYDQQL�/HJQLQL�±�KR�SURYDWR

PROWD�HPR]LRQH�SHU�O¶LQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR�GL�&DVDPLFFLROD��DSSHQD

GUDJDWR�H�ULSULVWLQDWR�GRSR�O¶LQYDVLRQH�GL�IDQJR�H�GHWULWL�FRQ�OD�FDWDVWURIH�GHO���

QRYHPEUH�VFRUVR��5LQJUD]LR�PROWLVVLPR�/HJDPELHQWH�SHU�DYHU�SUHYLVWR�XQD�WDSSD�GL

*ROHWWD�9HUGH�H�XQ�PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOO¶,VROD�QHO�VHJQR�GL

SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWH�UDFFKLXVH�QHO�GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL

6LQGDFL��DOOD�5HJLRQH�H�DL�FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH

GDOOD�GUDPPDWLFD�IUDQD�VRQR�WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ�O¶LQWHUYHQWR�GL

GUDJDJJLR�H�PROWL�DOWUL�ODYRUL�FKH�VLDPR�ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O

IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD�GHOOH�SULPH�LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL

&DVDPLFFLROD�q�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�q�SURQWD�DG�DFFRJOLHUH�L�WXULVWL

FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O¶LPSHJQR�GL�WXWWL�ULXVFLUHPR�D�YLQFHUH�OH�VILGH

HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU�JUDQ�SDUWH�GHYRQR

WURYDUH�FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOO¶DPELHQWH´�

)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR�GL

ULFRVWUX]LRQH�SUHYLVWR�D�VHJXLWR�GHO�VLVPD�GHO������H�GHOO¶DOOXYLRQH�GHO������

FKH�GRYUj�HVVHUH�DSSURYDWR�GDOOD�UHJLRQH�&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL

WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL�YXOQHUDELOLWj��GL�SHULFRORVLWj�DO�ILQH�GL�JDUDQWLUH�LO�PDVVLPR

GHOOD�VLFXUH]]D�SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLWj�SURGXWWLYH��VLD�GHL�ULVXOWDWL�GHOOH

LQGDJLQL�VFLHQWLILFKH�H�GHOOH�PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL

DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL

HYHQWL�PHWHRURORJLFL�HVWUHPL��DOOXYLRQL�H�RQGDWH�GL�FDORUH�����

/H�FULWLFLWj�GL�,VFKLD��OD�SLDJD�GHOO¶DEXVLYLVPR��3HU�PHWWHUH�ILQH�DOOD�SLDJD

GHOO¶DEXVLYLVPR�/HJDPELHQWH�SURSRQH�D�WDO�ULJXDUGR�WUH�SURSRVWH������q

IRQGDPHQWDOH�DFFHOHUDUH�O¶HVDPH�GL�WXWWH�OH�SUDWLFKH�GL�FRQGRQR�FKH�JLDFFLRQR�QHJOL

DUFKLYL�GHL�VHL�&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�O¶DEXVR�JLj�DOOD�SRVD�LQ

RSHUD�GHOOD�SULPD�SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL�FLz�FKH�QRQ�q�VDQDELOH��SHU

HOLPLQDUH�OH�VLWXD]LRQL�GL�ULVFKLR���/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH��,O

QXPHUR�GHOOH�GHPROL]LRQL��4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL�GD

/HJDPELHQWH�QHOO¶DPELWR�GHOOD�FDPSDJQD�³$EEDWWL�O¶DEXVR´��QHO�VROR�&RPXQH�GL

,VFKLD�VX�������RUGLQDQ]H�GL�GHPROL]LRQH�HPHVVH�GDO������DO������QH�VRQR

VWDWH�HVHJXLWH�DSSHQD������SDUL�DO���������,QVRPPD��TXDVL�RWWR�YROWH�VX�GLHFL

FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�q�VWDWR�RJJHWWR�GL

XQ¶RUGLQDQ]D�GL�GHPROL]LRQH�O¶KD�IDWWD��ILQRUD��IUDQFD��$�VSHVH�GHOOD�VLFXUH]]D�GHO

WHUULWRULR��GHOO¶DPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD�OHJDOLWj�H�SHUVLQR�GL�FKL�KD�FRPPHVVR

XQ�DEXVR�HGLOL]LR�PD�SXz�EHQHILFLDUH�GL�XQ�FRQGRQR���

5LWDUGL�VXO�IURQWH�VRVWHQLELOLWj���5HSRUW�,VROH�6RVWHQLELOL������/HJDPELHQWH�H
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7$*6 LVFKLD OHJDPELHQWH 5LFRVWUX]LRQH

4VIZMSYW�EVXMGPI

6SWE�'LIQMGEP�MREYKYVE�MR�TME^^E�0MFIVXÞ
P�%ZIPPPMRS�7YQQIV�*IWX�����

2I\X�EVXMGPI

'SWI�QEM�JEXXI��P�-WSPE�GLI�RSR�G�å�MR�GEQTS
GSRXVS�PE�TSZIVXÞ�IHYGEXMZE

&15�,,$���/D�UDFFROWD�GLIIHUHQ]LDWD�q�PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH

DQQXD�GL��������WRQ�GL�ULILXWL�FL�DWWHVWLDPR�DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD

GLIIHUHQ]LDWD��FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD�FKH�SHUz�H�IHUPR�DO

�����PHQWUH�LO�GDWR�SHJJLRUH�q�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD

SURGX]LRQH�DQQXD�GL�����.J�DE��EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL

VRWWR�GHL�����.J�DE��6XO�IURQWH�GHOOH�ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH

,VFKLD�UHJLVWUD�XQR�VYLOXSSR�OHQWR�GHOOH�IRQWL�ULQQRYDELOL���

,Q�WHUPLQL�DVVROXWL�O¶LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�q�GL����������N:��SDUL�D�����

N:�DE��FLUFD�LO�����GHOOD�PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL

DWWHVWD��GDWR�GHO�������D����������P��LQVWDOODWL��4XDQWR�DOO¶HROLFR�VLDPR

DOO¶DQQR�]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH�LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD

PHGLD�QD]LRQDOH�GHO������,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOO¶LVROD�q�TXHOOR�GHOOD

GHSXUD]LRQH��,QILQH��VXO�IURQWH�PRELOLWj�O¶LVROD�FDPSDQD�KD�XQ�SDUFR�DXWR�GL�EHQ

�������YHLFROL�VX�XQD�SRSROD]LRQH�GL��������DELWDQWL��SDUL�D������DXWR�RJQL����

DELWDQWL��FRPSUHVL�EDPELQL�H�DQ]LDQL���,QROWUH��FRQ�ULJXDUGR�DOO¶LQTXLQDPHQWR

DWPRVIHULFR�LO�����GHOOH�YHWWXUH�q�LQIHULRUH�R�XJXDOH�D�(XUR���H�VROR�LO�����q�(XUR���R

SL���

R �3RVW�9LHZV����

� � 4 � �6+$5( � � ( 7ZHHW

4XRWLGLDQR�GHOO¶,USLQLD��D�GLIIXVLRQH�UHJLRQDOH��5HJ��7ULE��GL�$YHOOLQR�Q������GHO������������,VFULWWR�QHO�5HJLVWUR�2SHUDWRUL�GL�&RPXQLFD]LRQH�DO�Q�����

&RUULHUH�VUO�±�9LD�$QQDUXPPD����$�������$YHOOLQR�±�&DS�6RF���������¼�±�5($��������±�3,�&)�±�'LU��UHVS��,YDQD�3LFDULHOOR��5HJ��QD]��VWDPSD���������

+RPH �3XEEOLFLW¢ �&RQWDWWDFLk�7XWWL�L�GLULWWL�VRQR�ULVHUYDWL����������3RZHUHG�E\�IL;XDSS�FRP

��Gaa\SK�GS�>Spo>_a�>I�KlaQ>lK�mKluS{S�IS�kp>]SoB¥
2oS]S{{>_Ia�S�_amolS�mKluS{S �]©poK_oK�>GGKoo>�]K�_amolK�^aI>]SoB�I©pma�IKS�Gaa\SK¥�S^iamo>{Sa_S¥ �GGKoo>
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:KDWV$SS

+RPH�ª�1HZV�ª�$UHH�SURWHWWH�H�ELRGLYHUVLWj�ª�&DQWLHUH�,VFKLD�������OH�SURSRVWH�GL�/HJDPELHQWH�SHU�OD
ULFRVWUX]LRQH�GHOO¶LVROD

$UHH�SURWHWWH�H�ELRGLYHUVLWj�_�(FRQRPLD�HFRORJLFD�_�(QHUJLD�_�8UEDQLVWLFD�H�WHUULWRULR

Cantiere Ischia 2030, le proposte di
Legambiente per la ricostruzione dell’isola
*UHHQSHDFH�H�&15��QHO�PDUH�GL�,VFKLD�VWUDRUGLQDULD�ELRGLYHUVLWj�PD�DQFKH�IRUWL�LPSDWWL
GHOOH�DWWLYLWj�XPDQH

>���/XJOLR�����@

3HU�/HJDPELHQWH��©6LFXUH]]D��LQQRYD]LRQH
H�SDUWHFLSD]LRQH�VRQR�L�WUH�SLODVWUL�VX�FXL�VL
GHYH�EDVDUH�OD�ULFRVWUX]LRQH�WHUULWRULDOH�
HFRQRPLFD�H�VRFLDOH�GHOO¶LVROD�GL�,VFKLD�
IHULWD�GDOO¶DOOXYLRQH�GHO�QRYHPEUH������H
SULPD�DQFRUD�GDO�VLVPD�GHO�������8Q¶LVROD
IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOO¶DOWR�YDORUH
GHO�FRQVXPR�GL�VXROR�SDUL�DG�XQ�WHU]R�GHOOD
VXSHUILFH�LVRODQD����������FRQ�SXQWH�GHO
������D�/DFFR�$PHQR�H�GHO�������D
,VFKLD��(�GRYH�EHQ�LO�������GL�FRQVXPR�GL
VXROR�q�DYYHQXWR�LQ�DUHH�D�ULVFKLR
LGURJHRORJLFR���FRQ�SXQWH�GHO��������D
6HUUDUD�)RQWDQD�H��������D�%DUDQR��/¶DOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�QRQ�ID�FKH�DXPHQWDUH
O¶HVSRVL]LRQH�DO�ULVFKLRª�

8Q�TXDGUR�SL��FKH�SUHRFFXSDQWH�FKH�ID�GLUH�DO�&LJQR�9HUGH�FKH�©6RQR�GLHFL�OH�DUHH�WHPDWLFKH
GL�LQWHUYHQWR�VX�FXL�GHYRQR�SRJJLDUH�TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR�UDSSUHVHQWDUH�L
SXQWL�GL�XQ�0DQLIHVWR�QD]LRQDOH�SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO������H�XQ�PRGHOOR�YLUWXRVR�D�FXL
JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH�DUHH�GHO�3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL
GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS�DO�FRQVXPR�GL�VXROR�H�DJOL�DEXVL�HGLOL]L��GDOOD�OHJDOLWj�DOOD
YDORUL]]D]LRQH�GHOOH�EHOOH]]H�LVRODQH�GDO�WXULVPR�H�O¶DJULFROWXUD�GL�TXDOLWj��DOOD�ULJHQHUD]LRQH
HQHUJHWLFD�FRQ�OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H�GHOOH�FRPXQLWj�HQHUJHWLFKH��SRL�LQFOXVLRQH�H
SDUWHFLSD]LRQHª�

$UHH�WHPDWLFKH�FKH�VL�WUDGXFRQR�LQ�D]LRQL�EHQ�SUHFLVH��GDOOD�GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL
UHVLGHQ]LDOL�H�SURGXWWLYL�SL��YXOQHUDELOL�DJOL�VWUXPHQWL�SHU�SUHYHQLUH�O¶LOOHJDOLWj�QHJOL�DSSDOWL�H�VXO
ODYRUR��GDOO¶XSJUDGLQJ�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD�UHWH�IRJQDULD�DOO¶LVWLWX]LRQH�GL�XQ¶DUHD
SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH�(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLWj�(QHUJHWLFKH
5LQQRYDELOL�H�6ROLGDOL��&(56��DOO¶LVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�GHO�0HUFDWR�LPPRELOLDUH�ORFDOH�
VROR�SHU�FLWDUQH�DOFXQL�

3URSRVWH�H�WHPL�FKH�O¶DVVRFLD]LRQH�DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�³&DQWLHUH�,VFKLD�����´
�SUHVHQWDWR�RJJL�D�&DVDPLFFLROD��DOOD�SUHVHQ]D�GL�*LRYDQQL�/HJQLQL���YLFH
FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��LQ�RFFDVLRQH

&HUFD�QHO�VLWR &HUFD

Comunicazioni dai partners

Eco² – Ecoquadro

Il turismo sostenibile oltre la caccia alle streghe:
Airbnb può essere un alleato?

ª�$UFKLYLR

Scapigliato, la Fabbrica del futuro per
l’economia circolare toscana

Economia circolare, da Scapigliato distribuiti
(gratis) oltre 10mila sacchi di "Terriccio
Buono"

ª�$UFKLYLR

Cospe – cooperazione sostenibile

Al via Sentinelle climatiche, il progetto Aics per
formare i docenti contro la crisi climatica

ª�$UFKLYLR

0HWHR�,7$/,$

SEI Toscana
,UHQ��6HL�7RVFDQD��/HJDFRRS�7RVFDQD�H�&22%
ILUPDQR�XQ�SURWRFROOR�G¶LQWHVD�SHU�UDIIRU]DUH
O¶DOOHDQ]D�WUD�FRRSHUDWLYH�VRFLDOL�H�XWLOLWLHV

Aree Tematiche:
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GHOO¶DUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H�GHOOD
WDSSD�FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH�HFRORJLFD�

3HU�O¶DVVRFLD]LRQH�DPELHQWDOLVWD��©,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL�FDQWLHUL�SHU�HFFHOOHQ]D�
O¶RFFDVLRQH�SHU�YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR��PD�SHU�IDU�FLz�q�IRQGDPHQWDOH
FRLQYROJHUH�WXWWD�O¶LVROD�H�QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL�HYHQWL�SHUFKp��SXU�QHO
ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL��O¶LQWHUR�WHUULWRULR�LVRODQR�YD�FRQVLGHUDWR�QHOOD�VXD�WRWDOLWj�H�KD
ELVRJQR�GL�XQD�JRYHUQDQFH�XQLWDULD��8Q¶RFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D
SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO�SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H�PDWHULD��RIIULUH
QXRYH�H�GXUDWXUH�RSSRUWXQLWj�ODYRUDWLYH�DOOD�JLRYHQW��LVFKLWDQDª�

3HU�TXHVWR�/HJDPELHQWH�KD�VFHOWR��GL�UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD
FDPSDJQD�H�LO�SUHVLGHQWH�GHOO¶DVVRFLD]LRQH��6WHIDQR�&LDIDQL��KD�ULFRUGDWR�FKH�©3HU�YLQFHUH�OD
VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL�,VFKLD�QRQ�FL�VL�SXz�DIILGDUH��SHU
TXDQWR�HIILFDFH��VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&¶q�ELVRJQR�GHO�SURWDJRQLVPR�GHOOH�IRU]H
ORFDOL�D�SDUWLUH�GDOOH�LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR��GDOOD�VRFLHWj�FLYLOH�WXWWD��3HU�TXHVWR
YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL��SURGXWWLYL��VRFLDOL��H�FLWWDGLQL�VXOOH
QRVWUH�SURSRVWH�SHU�GHILQLUOH�H�UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH�
FKLHGLDPR�FKH�VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO�FRQVXPR�GL�VXROR�H�SHU
YHORFL]]DUH�JOL�DEEDWWLPHQWL�GHOOH�FRVWUX]LRQL�DEXVLYH��SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL
HGLOL]Lª�

(�L�FRPPLVVDUL�/HJQLQL�H�/RIIUHGR�KDQQR�FROWR�O¶RFFDVLRQH�SHU�SUHVHQWDUH�LO�3LDQR�GHJOL�LQWHUYHQWL
GL�PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO�ULVFKLR�LGURJHRORJLFR���/HJQLQL�KD�GHWWR
FKH�©2JJL�KR�SURYDWR�PROWD�HPR]LRQH�SHU�O¶LQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR
GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H�ULSULVWLQDWR�GRSR�O¶LQYDVLRQH�GL�IDQJR�H�GHWULWL�FRQ�OD
FDWDVWURIH�GHO����QRYHPEUH�VFRUVR��5LQJUD]LR�PROWLVVLPR�/HJDPELHQWH�SHU�DYHU�SUHYLVWR�XQD
WDSSD�GL�*ROHWWD�9HUGH�H�XQ�PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOO¶,VROD�QHO�VHJQR
GL�SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWH�UDFFKLXVH�QHO�GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL
6LQGDFL��DOOD�5HJLRQH�H�DL�FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH�GDOOD
GUDPPDWLFD�IUDQD�VRQR�WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ�O¶LQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL
ODYRUL�FKH�VLDPR�ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD
GHOOH�SULPH�LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL�&DVDPLFFLROD�q�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH�
,VFKLD�q�SURQWD�DG�DFFRJOLHUH�L�WXULVWL�FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O¶LPSHJQR�GL�WXWWL
ULXVFLUHPR�D�YLQFHUH�OH�VILGH�HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU�JUDQ
SDUWH�GHYRQR�WURYDUH�FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOO¶DPELHQWHª�

3HU�/HJDPELHQWH��©,O�3LDQR�GL�ULFRVWUX]LRQH�SUHYLVWR�D�VHJXLWR�GHO�VLVPD�GHO������H�GHOO¶DOOXYLRQH
GHO�������FKH�GRYUj�HVVHUH�DSSURYDWR�GDOOD�UHJLRQH�&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL
HOHPHQWL�GL�ULVFKLR��GL�YXOQHUDELOLWj��GL�SHULFRORVLWj�DO�ILQH�GL�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D
SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLWj�SURGXWWLYH��VLD�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�VFLHQWLILFKH�H
GHOOH�PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL�DGDWWDPHQWR�DL�FDPELDPHQWL
FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL�HYHQWL�PHWHRURORJLFL�HVWUHPL��DOOXYLRQL�H
RQGDWH�GL�FDORUH�ª�

3HU�PHWWHUH�ILQH�DOOD�SLDJD�GHOO¶DEXVLYLVPR�/HJDPELHQWH�KD�DYDQ]DWR���SURSRVWH������q
IRQGDPHQWDOH�DFFHOHUDUH�O¶HVDPH�GL�WXWWH�OH�SUDWLFKH�GL�FRQGRQR�FKH�JLDFFLRQR�QHJOL�DUFKLYL�GHL
VHL�&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�O¶DEXVR�JLj�DOOD�SRVD�LQ�RSHUD�GHOOD�SULPD
SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL�FLz�FKH�QRQ�q�VDQDELOH��SHU�HOLPLQDUH�OH�VLWXD]LRQL�GL
ULVFKLR���/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWHª�

4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL�GD�/HJDPELHQWH�QHOO¶DPELWR�GHOOD�FDPSDJQD
³$EEDWWL�O¶DEXVR´��©1HO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL�GHPROL]LRQH�HPHVVH�GDO
�����DO������QH�VRQR�VWDWH�HVHJXLWH�DSSHQD������SDUL�DO���������,QVRPPD��TXDVL���YROWH�VX���
FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�q�VWDWR�RJJHWWR�GL�XQ¶RUGLQDQ]D�GL
GHPROL]LRQH�O¶KD�IDWWD��ILQRUD��IUDQFD��$�VSHVH�GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOO¶DPELHQWH��GL�FKL
KD�FRVWUXLWR�QHOOD�OHJDOLWj�H�SHUVLQR�GL�FKL�KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SXz�EHQHILFLDUH�GL
XQ�FRQGRQRª�

,O�&LJQR�9HUGH�KD�DQFKH�HYLGHQ]LDWR�L�ULWDUGL�GL�,VFKLD�VXO�IURQWH�GHOOD�VRVWHQLELOLWj��'DO�5HSRUW
,VROH�6RVWHQLELOL������/HJDPELHQWH�H�&15�,,$��HPHUJH�FKH�©/D�UDFFROWD�GLIIHUHQ]LDWD�q�PROWR
LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL��������WRQ�GL�ULILXWL�FL�DWWHVWLDPR�DQFRUD�VX�XQD
PHGLD�GHO�����GL�UDFFROWD�GLIIHUHQ]LDWD��FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD�FKH�SHUz
H�IHUPR�DO������PHQWUH�LO�GDWR�SHJJLRUH�q�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD
SURGX]LRQH�DQQXD�GL�����.J�DE��EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL
����.J�DE��6XO�IURQWH�GHOOH�ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH�,VFKLD�UHJLVWUD�XQR
VYLOXSSR�OHQWR�GHOOH�IRQWL�ULQQRYDELOL���,Q�WHUPLQL�DVVROXWL�O¶LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�q�GL
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���������N:��SDUL�D������N:�DE��FLUFD�LO�����GHOOD�PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL
DWWHVWD��GDWR�GHO�������D����������P��LQVWDOODWL��4XDQWR�DOO¶HROLFR�VLDPR�DOO¶DQQR
]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH�LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH�GHO
�����,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOO¶LVROD�q�TXHOOR�GHOOD�GHSXUD]LRQH��,QILQH��VXO�IURQWH
PRELOLWj�O¶LVROD�FDPSDQD�KD�XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD�SRSROD]LRQH�GL�������
DELWDQWL��SDUL�D������DXWR�RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H�DQ]LDQL���,QROWUH��FRQ�ULJXDUGR
DOO¶LQTXLQDPHQWR�DWPRVIHULFR�LO�����GHOOH�YHWWXUH�q�LQIHULRUH�R�XJXDOH�D�(XUR���H�VROR�LO�����q
(XUR���R�SL�ª�

'L�,VFKLD�RJJL�VL�q�RFFXSDWD�DQFKH�GHOOD�VSHGL]LRQH�GL�*UHHQSHDFH�,WDOLD�H�GHOO¶,VWLWXWR�SHU�OR
VWXGLR�GHJOL�LPSDWWL�$QWURSLFL�H�6RVWHQLELOLWj�LQ�DPELHQWH�PDULQR��&15�,$6��GHO�&RQVLJOLR
1D]LRQDOH�GHOOH�5LFHUFKH�GL�&15�,$6�³&¶q�GL�PH]]R�LO�PDUH´�FKH�GHVFULYH�OR�VSHWWDFROR�GL�IURQWH�DO
TXDOOH�VL�VRQR�WURE�YDWL�L�ULFHUFDWRUL��©'HQVH�IRUHVWH�GL�JRUJRQLH�H�GL�FRUDOOR�URVVR��JDPEHUL��SHVFL
WURPEHWWD��FDVWDJQROH�URVVH��FRUDOOL�FKH�YLYRQR�VX�IRQGDOL�IDQJRVL��OH�FRVLGGHWWH�³SLXPH�GL
PDUH´���VWHOOH�PDULQH��FULQRLGHL�H�EULR]RLª��0D�L�PRQLWRUDJJL�HVHJXLWL�QHL�JLRUQL�VFRUVL�VXL�IRQGDOL�GL
,VFKLD�KDQQR�DQFKH�ULYHODWR�L�JUDYL�LPSDWWL�GHOOH�DWWLYLWj�XPDQH��©'DOO¶LQJHQWH�QXPHUR�GL�UHWL�H
DWWUH]]L�GD�SHVFD�FRPH�OHQ]H�H�QDVVH��DOOH�WUDFFH�VXL�IRQGDOL�ODVFLDWH�GDOOD�SHVFD�D�VWUDVFLFR��ILQR
DOOD�SUHVHQ]D��SL��R�PHQR�GLIIXVD��GL�ULILXWL�SODVWLFL�GL�YDULR�WLSR��GDJOL�LPEDOODJJL�PRQRXVR�DL
VDFFKL�GHOOD�VSD]]DWXUDª�

0DUWLQD�3LHUGRPHQLFR��ULFHUFDWULFH�GHO�&15�,$6��FRQIHUPD��©,�PRQLWRUDJJL�FRQGRWWL�LQ�TXHVWL
JLRUQL�FL�KDQQR�SHUPHVVR�GL�YHGHUH�GHJOL�DPELHQWL�PDL�HVSORUDWL�ILQRUD��FRQIHUPDQGR�FRPH�L
QRVWUL�IRQGDOL��H�LQ�SDUWLFRODUH�L�FDQ\RQ�VRWWRPDULQL��UDSSUHVHQWLQR�XQ�YHUR�H�SURSULR�KRWVSRW�GL
ELRGLYHUVLWj�PD��SXUWURSSR��DQFKH�FRPH�VLDQR�HVWUHPDPHQWH�YXOQHUDELOL�DJOL�LPSDWWL�GHOOH�DWWLYLWj
XPDQH��VLD�OHJDWH�DOOD�SHVFD�FKH�DOOD�GLVSHUVLRQH�GHL�ULILXWL��(¶�WULVWH�YHGHUH�FKH�L�VHJQL�GHO�QRVWUR
LPSDWWR�DUULYLQR�VXL�IRQGDOL�PDULQL�SURIRQGL�DQFRU�SULPD�FKH�L�QRVWUL�RFFKL�DEELDQR�OD�SRVVLELOLWj�GL
HVSORUDUOLª�

*LXVHSSH�8QJKHUHVH��UHVSRQVDELOH�GHOOD�FDPSDJQD�LQTXLQDPHQWR�GL�*UHHQSHDFH�,WDOLD�
$JJLXQJH��©,�QRVWUL�PDUL�VRQR�SRSRODWL�GD�FUHDWXUH�PDJQLILFKH�H�VWUDRUGLQDULH��GHYRQR�HVVHUH
WXWHODWL�FRQ�XQD�UHWH�HIILFDFH�GL�DUHH�PDULQH�SURWHWWH��&KLHGLDPR�DO�JRYHUQR�GL�UDWLILFDUH�DO�SL�
SUHVWR�LO�7UDWWDWR�JOREDOH�SHU�SURWHJJHUH�JOL�RFHDQL�DGRWWDWR�QHL�JLRUQL�VFRUVL�GDOO¶2QX��SHU
JDUDQWLUH�XQD�WXWHOD�HIILFDFH�GHO�����GHL�QRVWUL�PDUL�HQWUR�LO�����ª��

$QWRQLR�0LFFLR��GLUHWWRUH�GHOO¶$UHD�0DULQD�3URWHWWD�GHO�5HJQR�GL�1HWWXQR��FRQFOXGH��©/H�LQGDJLQL
HIIHWWXDWH�GD�*UHHQSHDFH�H�&15�FRQIHUPDQR�DQFRUD�XQD�YROWD�FRPH��ODGGRYH�HVLVWRQR�PLVXUH
GL�SURWH]LRQH�ULJRURVH��LO�PDUH�FRQVHUYD�VWUDRUGLQDUL�WHVRUL��/H�DUHH�PDULQH�SURWHWWH�VRQR�XQR
VWUXPHQWR�HIILFDFH�SHU�OD�WXWHOD�GL�TXHVWD�VWUDRUGLQDULD�ELRGLYHUVLWjª�

ª�$UFKLYLR

',6&/$,0(5 38%%/,&,7¬ )$4 *5((1�726&$1$ &217$77, &5(',76 35,9$&<�32/,&< 35()(5(1=(�',�75$&&,$0(172�'(//$�38%%/,&,7¬

7HVWDWD�JLRUQDOLVWLFD�LVFULWWD�DO�QXPHUR������DO�UHJLVWUR�VWDPSD�GHO�7ULEXQDOH�GL�/LYRUQR�FRQ�SURYYHGLPHQWR�GHO�3UHVLGHQWH�GHO�7ULEXQDOH�GHO���������
*UHHQUHSRUW�VRFLHWj�FRRSHUDWLYD�HGLWRUH��3�,9$�������������±�ZHE�GHYHORSPHQW��ZZZ�]DNL�LW

,QIRUPDWLYD

1RL�H�WHU]H�SDUWL�VHOH]LRQDWH�XWLOL]]LDPR�FRRNLH�R�WHFQRORJLH�VLPLOL�SHU�ILQDOLWj�WHFQLFKH�H��FRQ�LO�WXR�FRQVHQVR��DQFKH�SHU�OH�ILQDOLWj�GL�IXQ]LRQDOLWj��HVSHULHQ]D��PLVXUD]LRQH�H
PDUNHWLQJ��FRQ�DQQXQFL�SHUVRQDOL]]DWL��FRPH�VSHFLILFDWR�QHOOD� ��,O�ULILXWR�GHO�FRQVHQVR�SXz�UHQGHUH�QRQ�GLVSRQLELOL�OH�UHODWLYH�IXQ]LRQL�
3HU�TXDQWR�ULJXDUGD�OD�SXEEOLFLWj��QRL�H� �VHOH]LRQDWH��SRWUHPPR�XWLOL]]DUH�GDWL�GL�JHRORFDOL]]D]LRQH�SUHFLVL�H�O¶LGHQWLILFD]LRQH�DWWUDYHUVR�OD�VFDQVLRQH�GHO�GLVSRVLWLYR��DO
ILQH�GL�DUFKLYLDUH�H�R�DFFHGHUH�D�LQIRUPD]LRQL�VX�XQ�GLVSRVLWLYR�H�WUDWWDUH�GDWL�SHUVRQDOL�FRPH�L�WXRL�GDWL�GL�XWLOL]]R��SHU�OH�VHJXHQWL� ��DQQXQFL�H�FRQWHQXWL
SHUVRQDOL]]DWL��YDOXWD]LRQH�GHJOL�DQQXQFL�H�GHO�FRQWHQXWR��RVVHUYD]LRQL�GHO�SXEEOLFR�H�VYLOXSSR�GL�SURGRWWL�
3XRL�OLEHUDPHQWH�SUHVWDUH��ULILXWDUH�R�UHYRFDUH�LO�WXR�FRQVHQVR��LQ�TXDOVLDVL�PRPHQWR��DFFHGHQGR�DO�SDQQHOOR�GHOOH�SUHIHUHQ]H�
8VD�LO�SXOVDQWH�³$FFHWWD´�SHU�DFFRQVHQWLUH��8VD�LO�SXOVDQWH�³5LILXWD´�SHU�FRQWLQXDUH�VHQ]D�DFFHWWDUH�

6FRSUL�GL�SL��H�SHUVRQDOL]]D 5LILXWD $FFHWWD
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+RPH� � �&URQDFKH� � �,VFKLD��/HJDPELHQWH�D�/HJQLQL��'LHFL�SURSRVWH�SHU�OD�ULFRVWUX]LRQH

��

&URQDFKH
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6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��6RQR�TXHVWL�SHU�/HJDPELHQWH�L�WUH�SLODVWUL�VX�FXL�VL�GHYH

EDVDUH�OD�ULFRVWUX]LRQH�WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH�GHOO¶LVROD�GL�,VFKLD��IHULWD�GDOO¶DOOXYLRQH�GHO

QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD�GHO�������8Q¶LVROD�IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOO¶DOWR�YDORUH

GHO�FRQVXPR�GL�VXROR�SDUL�DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD����������FRQ�SXQWH�GHO�������D�/DFFR

$PHQR�H�GHO�������D�,VFKLD��(�GRYH�EHQ�LO�������GL�FRQVXPR�GL�VXROR�q�DYYHQXWR�LQ�DUHH�D�ULVFKLR

LGURJHRORJLFR���FRQ�SXQWH�GHO��������D�6HUUDUD�)RQWDQD�H��������D�%DUDQR��/¶DOWR�YDORUH�GHO

FRQVXPR�GL�VXROR�QRQ�ID�FKH�DXPHQWDUH�O¶HVSRVL]LRQH�DO�ULVFKLR���

'L�IURQWH�D�TXHVWR�TXDGUR��SHU�/HJDPELHQWH�VRQR�GLHFL�OH�DUHH�WHPDWLFKH�GL�LQWHUYHQWR�VX�FXL�GHYRQR

SRJJLDUH�TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR�UDSSUHVHQWDUH�L�SXQWL�GL�XQ�0DQLIHVWR�QD]LRQDOH

LOGHQDUR�LW ���/XJOLR����� 	

��$GYHUWLVHPHQW��

� 4 " � �

� ������ 1DSROL�
& PHUFROHG®��/XJOLR��������� �  4 9$SSURIRQGLPHQWL $UUHWUDWL ,O�'LUHWWRUH /H�LQL]LDWLYH�GH�LOGHQDUR�LW 6SHFLDOL 9LGHR

,035(6(�	�0(5&$7, � &$55,(5( � &8/785( � ,1&(17,9, � )8785$ � &521$&+( � 58%5,&+( �

$/75(�6(=,21, �
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SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO������H�XQ�PRGHOOR�YLUWXRVR�D�FXL�JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH

DUHH�GHO�3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS

DO�FRQVXPR�GL�VXROR�H�DJOL�DEXVL�HGLOL]L��GDOOD�OHJDOLWj�DOOD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H�LVRODQH�GDO

WXULVPR�H�O¶DJULFROWXUD�GL�TXDOLWj��DOOD�ULJHQHUD]LRQH�HQHUJHWLFD�FRQ�OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H�GHOOH

FRPXQLWj�HQHUJHWLFKH��SRL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��$UHH�WHPDWLFKH�FKH�VL�WUDGXFRQR�LQ�D]LRQL�EHQ

SUHFLVH��GDOOD�GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�SURGXWWLYL�SL��YXOQHUDELOL�DJOL�VWUXPHQWL

SHU�SUHYHQLUH�O¶LOOHJDOLWj�QHJOL�DSSDOWL�H�VXO�ODYRUR��GDOOµXSJUDGLQJ�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD

UHWH�IRJQDULD�DOOµLVWLWX]LRQH�GL�XQ¶DUHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH

(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLWj�(QHUJHWLFKH�5LQQRYDELOL�H�6ROLGDOL��&(56��DOO¶LVWLWX]LRQH�GL

XQ�2VVHUYDWRULR�GHO�0HUFDWR�LPPRELOLDUH�ORFDOH��VROR�SHU�FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH

O¶DVVRFLD]LRQH�DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�³&DQWLHUH�,VFKLD�����´�H�FKH

KD�SUHVHQWDWR�RJJL�D�,VFKLD��D�&DVDPLFFLROD��DOOD�SUHVHQ]D�GL�*LRYDQQL�/HJQLQL��&RPPLVVDULR

VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQHௗSRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW

IUDQD�������H�GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR�

LQ�RFFDVLRQH�GHOO¶DUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H�GHOOD

WDSSD�FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH�HFRORJLFD��UDFFRQWDWD�DQFKH�VXO

VLWR�FDQWLHULGHOODWUDQVL]LRQH�OHJDPELHQWH�LW��FRQ�OD�PDSSD�DJJLRUQDPHQWR�GL�FDQWLHUL��VWRULH�H�SURSRVWH

FKH�YDQQR�QHOOD�JLXVWD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD����

3HU�O¶DVVRFLD]LRQH�DPELHQWDOLVWD�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL�FDQWLHUL�SHU�HFFHOOHQ]D��OµRFFDVLRQH

SHU�YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR��PD�SHU�IDU�FLz�q�IRQGDPHQWDOH�FRLQYROJHUH�WXWWD�O¶LVROD�H

QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL�HYHQWL�SHUFKp��SXU�QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL�

O¶LQWHUR�WHUULWRULR�LVRODQR�YD�FRQVLGHUDWR�QHOOD�VXD�WRWDOLWj�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH

XQLWDULD��8Q¶RFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO

SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H�PDWHULD��RIIULUH�QXRYH�H�GXUDWXUH�RSSRUWXQLWj�ODYRUDWLYH�DOOD

JLRYHQW��LVFKLWDQD��3HU�TXHVWR�OD�VFHOWD�GL�UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD

FDPSDJQD��

³3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL�,VFKLD�±�GLFKLDUD

6WHIDQR�&LDIDQL��SUHVLGHQWH�QD]LRQDOH�GL�/HJDPELHQWH�±�QRQ�FL�VL�SXz�DIILGDUH��SHU�TXDQWR�HIILFDFH�

VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&¶q�ELVRJQR�GHO�SURWDJRQLVPR�GHOOH�IRU]H�ORFDOL�D�SDUWLUH�GDOOH

LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR��GDOOD�VRFLHWj�FLYLOH�WXWWD��3HU�TXHVWR

YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL��SURGXWWLYL��VRFLDOL��H�FLWWDGLQL�VXOOH�QRVWUH

SURSRVWH�SHU�GHILQLUOH�H�UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH��FKLHGLDPR�FKH

VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO�FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL�DEEDWWLPHQWL

GHOOH�FRVWUX]LRQL�DEXVLYH��SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]L´��

/¶LQFRQWUR�GL�RJJL�q�VWDWD�DQFKH�O¶RFFDVLRQH�LQ�FXL�*LRYDQQL�/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD

ULFRVWUX]LRQHௗSRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������LQVLHPH

DO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��KD�SUHVHQWDWR�LO

3LDQR�GHJOL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO�ULVFKLR�LGURJHRORJLFR���

³2JJL�±�GLFKLDUD�LO�&RPPLVVDULR�VWUDRUGLQDULR�*LRYDQQL�/HJQLQL�±�KR�SURYDWR�PROWD�HPR]LRQH�SHU

O¶LQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR�GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H�ULSULVWLQDWR�GRSR�O¶LQYDVLRQH

GL�IDQJR�H�GHWULWL�FRQ�OD�FDWDVWURIH�GHO����QRYHPEUH�VFRUVR��5LQJUD]LR�PROWLVVLPR�/HJDPELHQWH

SHU�DYHU�SUHYLVWR�XQD�WDSSD�GL�*ROHWWD�9HUGH�H�XQ�PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOO¶,VROD

QHO�VHJQR�GL�SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWH�UDFFKLXVH�QHO�GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL

6LQGDFL��DOOD�5HJLRQH�H�DL�FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH�GDOOD�GUDPPDWLFD

IUDQD�VRQR�WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ�O¶LQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL�ODYRUL�FKH�VLDPR

ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD�GHOOH�SULPH

LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL�&DVDPLFFLROD�q�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�q�SURQWD�DG

DFFRJOLHUH�L�WXULVWL�FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O¶LPSHJQR�GL�WXWWL�ULXVFLUHPR�D�YLQFHUH

OH�VILGH�HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU�JUDQ�SDUWH�GHYRQR�WURYDUH

FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOO¶DPELHQWH³���

�
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%VXMGSPS�TVIGIHIRXI

%KVSRSQM�WIR^E�JVSRXMIVI��E�4MIXVEVSNE�MP
WIGSRHS�[SVOWLST�QSRXERS��'SQI
VIGYTIVEVI�M�WYSPM

4VSWWMQS�EVXMGSPS

7GMSTIVS�XVEWTSVXM��M�WMRHEGEXM��2MIRXI
VIZSGE��GSRZSGE^MSRI�1MX�JYSVM�XIQTS

QEWWMQS

)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR�GL�ULFRVWUX]LRQH�SUHYLVWR�D�VHJXLWR

GHO�VLVPD�GHO������H�GHOO¶DOOXYLRQH�GHO�������FKH�GRYUj�HVVHUH�DSSURYDWR�GDOOD�UHJLRQH

&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL�YXOQHUDELOLWj��GL�SHULFRORVLWj�DO�ILQH�GL

JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLWj�SURGXWWLYH��VLD�GHL�ULVXOWDWL

GHOOH�LQGDJLQL�VFLHQWLILFKH�H�GHOOH�PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL

DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL�HYHQWL�PHWHRURORJLFL

HVWUHPL��DOOXYLRQL�H�RQGDWH�GL�FDORUH�����

/H�FULWLFLWj�GL�,VFKLD��OD�SLDJD�GHOOµDEXVLYLVPR��3HU�PHWWHUH�ILQH�DOOD�SLDJD�GHOO¶DEXVLYLVPR�/HJDPELHQWH

SURSRQH�D�WDO�ULJXDUGR�WUH�SURSRVWH������q�IRQGDPHQWDOH�DFFHOHUDUH�O¶HVDPH�GL�WXWWH�OH�SUDWLFKH�GL

FRQGRQR�FKH�JLDFFLRQR�QHJOL�DUFKLYL�GHL�VHL�&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�O¶DEXVR

JLj�DOOD�SRVD�LQ�RSHUD�GHOOD�SULPD�SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL�FLz�FKH�QRQ�q�VDQDELOH�

SHU�HOLPLQDUH�OH�VLWXD]LRQL�GL�ULVFKLR���/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH��,O�QXPHUR�GHOOH

GHPROL]LRQL��4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL�GD�/HJDPELHQWH�QHOO¶DPELWR�GHOOD

FDPSDJQD�³$EEDWWL�O¶DEXVR´��QHO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL�GHPROL]LRQH�HPHVVH�GDO

�����DO������QH�VRQR�VWDWH�HVHJXLWH�DSSHQD������SDUL�DO���������,QVRPPD��TXDVL�RWWR�YROWH�VX�GLHFL

FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�q�VWDWR�RJJHWWR�GL�XQ¶RUGLQDQ]D�GL�GHPROL]LRQH

O¶KD�IDWWD��ILQRUD��IUDQFD��$�VSHVH�GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOO¶DPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD

OHJDOLWj�H�SHUVLQR�GL�FKL�KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SXz�EHQHILFLDUH�GL�XQ�FRQGRQR���

5LWDUGL�VXO�IURQWH�VRVWHQLELOLWj���5HSRUW�,VROH�6RVWHQLELOL������/HJDPELHQWH�H�&15�,,$���/D�UDFFROWD

GLIIHUHQ]LDWD�q�PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL��������WRQ�GL�ULILXWL�FL�DWWHVWLDPR

DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD�GLIIHUHQ]LDWD��FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD

FKH�SHUz�H�IHUPR�DO������PHQWUH�LO�GDWR�SHJJLRUH�q�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD

SURGX]LRQH�DQQXD�GL�����.J�DE��EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL����

.J�DE��6XO�IURQWH�GHOOH�ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH�,VFKLD�UHJLVWUD�XQR�VYLOXSSR

OHQWR�GHOOH�IRQWL�ULQQRYDELOL���

,Q�WHUPLQL�DVVROXWL�O¶LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�q�GL����������N:��SDUL�D������N:�DE��FLUFD�LO�����GHOOD

PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL�DWWHVWD��GDWR�GHO�������D����������P��LQVWDOODWL��4XDQWR

DOO¶HROLFR�VLDPR�DOO¶DQQR�]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH�LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD

PHGLD�QD]LRQDOH�GHO������,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOO¶LVROD�q�TXHOOR�GHOOD

GHSXUD]LRQH��,QILQH��VXO�IURQWH�PRELOLWj�O¶LVROD�FDPSDQD�KD�XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD

SRSROD]LRQH�GL��������DELWDQWL��SDUL�D������DXWR�RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H�DQ]LDQL��

,QROWUH��FRQ�ULJXDUGR�DOO¶LQTXLQDPHQWR�DWPRVIHULFR�LO�����GHOOH�YHWWXUH�q�LQIHULRUH�R�XJXDOH�D�(XUR���H

VROR�LO�����q�(XUR���R�SL���

,O�UHSRUW�&DQWLHUH�,VFKLD������

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

� 4 " � �
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+RPH� � �&URQDFKH� � �,VFKLD��/HJDPELHQWH�D�/HJQLQL��'LHFL�SURSRVWH�SHU�OD�ULFRVWUX]LRQH

�

&URQDFKH

	-�"#�·×��!�'�#�(.�×�×��!(#(#¸
�#��#×*,)*)-.�×*�,×&�
,#�)-.,/4#)(�

6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��6RQR�TXHVWL�SHU�/HJDPELHQWH�L�WUH�SLODVWUL�VX�FXL�VL�GHYH

EDVDUH�OD�ULFRVWUX]LRQH�WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH�GHOO¶LVROD�GL�,VFKLD��IHULWD�GDOO¶DOOXYLRQH�GHO

QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD�GHO�������8Q¶LVROD�IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOO¶DOWR�YDORUH

GHO�FRQVXPR�GL�VXROR�SDUL�DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD����������FRQ�SXQWH�GHO�������D�/DFFR

$PHQR�H�GHO�������D�,VFKLD��(�GRYH�EHQ�LO�������GL�FRQVXPR�GL�VXROR�q�DYYHQXWR�LQ�DUHH�D�ULVFKLR

LGURJHRORJLFR���FRQ�SXQWH�GHO��������D�6HUUDUD�)RQWDQD�H��������D�%DUDQR��/¶DOWR�YDORUH�GHO

FRQVXPR�GL�VXROR�QRQ�ID�FKH�DXPHQWDUH�O¶HVSRVL]LRQH�DO�ULVFKLR���

'L�IURQWH�D�TXHVWR�TXDGUR��SHU�/HJDPELHQWH�VRQR�GLHFL�OH�DUHH�WHPDWLFKH�GL�LQWHUYHQWR�VX�FXL�GHYRQR

SRJJLDUH�TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR�UDSSUHVHQWDUH�L�SXQWL�GL�XQ�0DQLIHVWR�QD]LRQDOH

LOGHQDUR�LW ���/XJOLR����� 	

��$GYHUWLVHPHQW��

� 4 " � �

� ������ 1DSROL�
& PHUFROHG®��/XJOLR��������� �  4 9$SSURIRQGLPHQWL $UUHWUDWL ,O�'LUHWWRUH /H�LQL]LDWLYH�GH�LOGHQDUR�LW 6SHFLDOL 9LGHR

,035(6(�	�0(5&$7, � &$55,(5( � &8/785( � ,1&(17,9, � )8785$ � &521$&+( � 58%5,&+( �

$/75(�6(=,21, �
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SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO������H�XQ�PRGHOOR�YLUWXRVR�D�FXL�JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH

DUHH�GHO�3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D�WHUULWRULDOH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS

DO�FRQVXPR�GL�VXROR�H�DJOL�DEXVL�HGLOL]L��GDOOD�OHJDOLWj�DOOD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H�LVRODQH�GDO

WXULVPR�H�O¶DJULFROWXUD�GL�TXDOLWj��DOOD�ULJHQHUD]LRQH�HQHUJHWLFD�FRQ�OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H�GHOOH

FRPXQLWj�HQHUJHWLFKH��SRL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��$UHH�WHPDWLFKH�FKH�VL�WUDGXFRQR�LQ�D]LRQL�EHQ

SUHFLVH��GDOOD�GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H�SURGXWWLYL�SL��YXOQHUDELOL�DJOL�VWUXPHQWL

SHU�SUHYHQLUH�O¶LOOHJDOLWj�QHJOL�DSSDOWL�H�VXO�ODYRUR��GDOOµXSJUDGLQJ�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD

UHWH�IRJQDULD�DOOµLVWLWX]LRQH�GL�XQ¶DUHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH

(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLWj�(QHUJHWLFKH�5LQQRYDELOL�H�6ROLGDOL��&(56��DOO¶LVWLWX]LRQH�GL

XQ�2VVHUYDWRULR�GHO�0HUFDWR�LPPRELOLDUH�ORFDOH��VROR�SHU�FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH

O¶DVVRFLD]LRQH�DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�³&DQWLHUH�,VFKLD�����´�H�FKH

KD�SUHVHQWDWR�RJJL�D�,VFKLD��D�&DVDPLFFLROD��DOOD�SUHVHQ]D�GL�*LRYDQQL�/HJQLQL��&RPPLVVDULR

VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQHௗSRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW

IUDQD�������H�GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR�

LQ�RFFDVLRQH�GHOO¶DUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H�GHOOD

WDSSD�FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH�HFRORJLFD��UDFFRQWDWD�DQFKH�VXO

VLWR�FDQWLHULGHOODWUDQVL]LRQH�OHJDPELHQWH�LW��FRQ�OD�PDSSD�DJJLRUQDPHQWR�GL�FDQWLHUL��VWRULH�H�SURSRVWH

FKH�YDQQR�QHOOD�JLXVWD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD����

3HU�O¶DVVRFLD]LRQH�DPELHQWDOLVWD�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL�FDQWLHUL�SHU�HFFHOOHQ]D��OµRFFDVLRQH

SHU�YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR��PD�SHU�IDU�FLz�q�IRQGDPHQWDOH�FRLQYROJHUH�WXWWD�O¶LVROD�H

QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL�HYHQWL�SHUFKp��SXU�QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL�

O¶LQWHUR�WHUULWRULR�LVRODQR�YD�FRQVLGHUDWR�QHOOD�VXD�WRWDOLWj�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH

XQLWDULD��8Q¶RFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO

SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H�PDWHULD��RIIULUH�QXRYH�H�GXUDWXUH�RSSRUWXQLWj�ODYRUDWLYH�DOOD

JLRYHQW��LVFKLWDQD��3HU�TXHVWR�OD�VFHOWD�GL�UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD

FDPSDJQD��

³3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL�,VFKLD�±�GLFKLDUD

6WHIDQR�&LDIDQL��SUHVLGHQWH�QD]LRQDOH�GL�/HJDPELHQWH�±�QRQ�FL�VL�SXz�DIILGDUH��SHU�TXDQWR�HIILFDFH�

VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&¶q�ELVRJQR�GHO�SURWDJRQLVPR�GHOOH�IRU]H�ORFDOL�D�SDUWLUH�GDOOH

LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR��GDOOD�VRFLHWj�FLYLOH�WXWWD��3HU�TXHVWR

YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL��SURGXWWLYL��VRFLDOL��H�FLWWDGLQL�VXOOH�QRVWUH

SURSRVWH�SHU�GHILQLUOH�H�UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H�SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH��FKLHGLDPR�FKH

VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH�VWRS�DO�FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL�DEEDWWLPHQWL

GHOOH�FRVWUX]LRQL�DEXVLYH��SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]L´��

/¶LQFRQWUR�GL�RJJL�q�VWDWD�DQFKH�O¶RFFDVLRQH�LQ�FXL�*LRYDQQL�/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD

ULFRVWUX]LRQHௗSRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������LQVLHPH

DO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�O¶HPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD�/RIIUHGR��KD�SUHVHQWDWR�LO

3LDQR�GHJOL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO�ULVFKLR�LGURJHRORJLFR���

³2JJL�±�GLFKLDUD�LO�&RPPLVVDULR�VWUDRUGLQDULR�*LRYDQQL�/HJQLQL�±�KR�SURYDWR�PROWD�HPR]LRQH�SHU

O¶LQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR�GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H�ULSULVWLQDWR�GRSR�O¶LQYDVLRQH

GL�IDQJR�H�GHWULWL�FRQ�OD�FDWDVWURIH�GHO����QRYHPEUH�VFRUVR��5LQJUD]LR�PROWLVVLPR�/HJDPELHQWH

SHU�DYHU�SUHYLVWR�XQD�WDSSD�GL�*ROHWWD�9HUGH�H�XQ�PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOO¶,VROD

QHO�VHJQR�GL�SURSRVWH�FRQFUHWH�H�OXQJLPLUDQWH�UDFFKLXVH�QHO�GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL

6LQGDFL��DOOD�5HJLRQH�H�DL�FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH�GDOOD�GUDPPDWLFD

IUDQD�VRQR�WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ�O¶LQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL�ODYRUL�FKH�VLDPR

ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD�GHOOH�SULPH

LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL�&DVDPLFFLROD�q�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�q�SURQWD�DG

DFFRJOLHUH�L�WXULVWL�FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�O¶LPSHJQR�GL�WXWWL�ULXVFLUHPR�D�YLQFHUH

OH�VILGH�HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU�JUDQ�SDUWH�GHYRQR�WURYDUH

FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLWj�H�GHOO¶DPELHQWH³���

�

6MGIZM�RSXM^MI�SKRM�KMSVRS
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%VXMGSPS�TVIGIHIRXI

%KVSRSQM�WIR^E�JVSRXMIVI��E�4MIXVEVSNE�MP
WIGSRHS�[SVOWLST�QSRXERS��'SQI
VIGYTIVEVI�M�WYSPM

4VSWWMQS�EVXMGSPS

7GMSTIVS�XVEWTSVXM��M�WMRHEGEXM��2MIRXI
VIZSGE��GSRZSGE^MSRI�1MX�JYSVM�XIQTS

QEWWMQS

)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR�GL�ULFRVWUX]LRQH�SUHYLVWR�D�VHJXLWR

GHO�VLVPD�GHO������H�GHOO¶DOOXYLRQH�GHO�������FKH�GRYUj�HVVHUH�DSSURYDWR�GDOOD�UHJLRQH

&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL�YXOQHUDELOLWj��GL�SHULFRORVLWj�DO�ILQH�GL

JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH�DOOD�SRSROD]LRQH�H�DOOH�DWWLYLWj�SURGXWWLYH��VLD�GHL�ULVXOWDWL

GHOOH�LQGDJLQL�VFLHQWLILFKH�H�GHOOH�PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL

DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL�HYHQWL�PHWHRURORJLFL

HVWUHPL��DOOXYLRQL�H�RQGDWH�GL�FDORUH�����

/H�FULWLFLWj�GL�,VFKLD��OD�SLDJD�GHOOµDEXVLYLVPR��3HU�PHWWHUH�ILQH�DOOD�SLDJD�GHOO¶DEXVLYLVPR�/HJDPELHQWH

SURSRQH�D�WDO�ULJXDUGR�WUH�SURSRVWH������q�IRQGDPHQWDOH�DFFHOHUDUH�O¶HVDPH�GL�WXWWH�OH�SUDWLFKH�GL

FRQGRQR�FKH�JLDFFLRQR�QHJOL�DUFKLYL�GHL�VHL�&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�O¶DEXVR

JLj�DOOD�SRVD�LQ�RSHUD�GHOOD�SULPD�SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL�FLz�FKH�QRQ�q�VDQDELOH�

SHU�HOLPLQDUH�OH�VLWXD]LRQL�GL�ULVFKLR���/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH��,O�QXPHUR�GHOOH

GHPROL]LRQL��4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL�GD�/HJDPELHQWH�QHOO¶DPELWR�GHOOD

FDPSDJQD�³$EEDWWL�O¶DEXVR´��QHO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL�GHPROL]LRQH�HPHVVH�GDO

�����DO������QH�VRQR�VWDWH�HVHJXLWH�DSSHQD������SDUL�DO���������,QVRPPD��TXDVL�RWWR�YROWH�VX�GLHFL

FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL�,VFKLD�HG�q�VWDWR�RJJHWWR�GL�XQ¶RUGLQDQ]D�GL�GHPROL]LRQH

O¶KD�IDWWD��ILQRUD��IUDQFD��$�VSHVH�GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOO¶DPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD

OHJDOLWj�H�SHUVLQR�GL�FKL�KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SXz�EHQHILFLDUH�GL�XQ�FRQGRQR���

5LWDUGL�VXO�IURQWH�VRVWHQLELOLWj���5HSRUW�,VROH�6RVWHQLELOL������/HJDPELHQWH�H�&15�,,$���/D�UDFFROWD

GLIIHUHQ]LDWD�q�PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL��������WRQ�GL�ULILXWL�FL�DWWHVWLDPR

DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD�GLIIHUHQ]LDWD��FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD

FKH�SHUz�H�IHUPR�DO������PHQWUH�LO�GDWR�SHJJLRUH�q�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD

SURGX]LRQH�DQQXD�GL�����.J�DE��EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL����

.J�DE��6XO�IURQWH�GHOOH�ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH�,VFKLD�UHJLVWUD�XQR�VYLOXSSR

OHQWR�GHOOH�IRQWL�ULQQRYDELOL���

,Q�WHUPLQL�DVVROXWL�O¶LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�q�GL����������N:��SDUL�D������N:�DE��FLUFD�LO�����GHOOD

PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL�DWWHVWD��GDWR�GHO�������D����������P��LQVWDOODWL��4XDQWR

DOO¶HROLFR�VLDPR�DOO¶DQQR�]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH�LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD

PHGLD�QD]LRQDOH�GHO������,O�SUREOHPD�FKH�DQFRUD�SHUGXUD�QHOO¶LVROD�q�TXHOOR�GHOOD

GHSXUD]LRQH��,QILQH��VXO�IURQWH�PRELOLWj�O¶LVROD�FDPSDQD�KD�XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD

SRSROD]LRQH�GL��������DELWDQWL��SDUL�D������DXWR�RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H�DQ]LDQL��

,QROWUH��FRQ�ULJXDUGR�DOO¶LQTXLQDPHQWR�DWPRVIHULFR�LO�����GHOOH�YHWWXUH�q�LQIHULRUH�R�XJXDOH�D�(XUR���H

VROR�LO�����q�(XUR���R�SL���

,O�UHSRUW�&DQWLHUH�,VFKLD������

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

� 4 " � �
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6FULYL�D�LQIR#SRQ]DUDFFRQWD�LW�RSSXUH
LQYLD�XQ�PHVVDJJLR�GLUHWWR


!�.�..�

,O�0HWHR��������/D�VHWWLPDQD�GD�OXQHG®
���OXJOLR�����

��.�!

0E�VIKMWXVE^MSRI�HM�UYIWXS
PMZI�WXVIEQMRK�RSR�Ú
HMWTSRMFMPI�

5�	
��

/�.��Ð!,�

/XLVD�*XDULQR�VX�/D�VFRPSDUVD�GHOOH
OXFFLROH��'D�3DVROLQL�DL�WHPSL�QRVWUL ��
OXJOLR�����
/
XOWLPD�YROWD�FKH�KR�YLVWR�OH�OXFFLROH�D�3RQ]D�ª�VWDWD
PROWL�DQQL�ID��QHO�PHVH�GL�JLXJQR��SRFKL�DQQLÑ

5REHUWD�%DUWROHWWL�VX�/D�YLWD�VHJUHWD
GHL�QRPL�GHOOH�SLDQWH��VHFRQGD
SDUWH� ���OXJOLR�����
&DUR�6DQGUR��VHEEHQH�QRQ�VLD�LR�VHPSUH�SXQWXDOH
QHOOD�OHWWXUD�GL�PDLO����KR�YLVWR�L�WXRL�VFULWWL�EHOOL�VXO
PRQGRÑ

,6&+,$


Vv�kc�cĆ��_jkVĆ¥£¦£ÙĆ�ciVu^kcv�c
��c�cv�VĆtcĆ��cĆ��x�x��cĆ�c�ĆtV
�k_x�����kxvcĆacttÿk�xtVĆ_Vu�VvV

3XEEOLFDWR�LO����/XJOLR�����

ULFHYLDPR��GD�*LXVHSSH�0D]]HOOD�GL�5XULOOR�H�SXEEOLFKLDPR

&DQWLHUH�,VFKLD��������

/HJDPELHQWH�SUHVHQWD�OH�VXH�SURSRVWH

SHU�OD�ULFRVWUX]LRQH�GHOOËLVROD�FDPSDQD�DOOD�SUHVHQ]D�GHO�&RPPLVVDULR�6WUDRUGLQDULR

*LRYDQQL�/HJQLQL��

�

6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH�L�WUH�SLODVWUL�DO�FHQWUR�GHO�0DQLIHVWR�QD]LRQDOH

GHOOD�ULFRVWUX]LRQH�Í&DQWLHUH�,VFKLD�����Î�WUDFFLDWR�GDOOËDVVRFLD]LRQH�DPELHQWDOLVWD�H�FKH

PHWWH�DO�FHQWUR�GLHFL�DUHH�GL�LQWHUYHQWR�FKH�SXQWDQR�LQ�SDUWLFRODUH�VX�SUHYHQ]LRQH�

VRVWHQLELOLW¢��OHJDOLW¢

6XOOËLVROD�FDPSDQD�LO�FRQVXPR�GL�VXROR�ª�SDUL�DG�XQ�WHU]R�GHOOD�VXSHUILFH�LVRODQD����������

FRQ�SXQWH�GHO�������D�/DFFR�$PHQR�H�GHO�������D�,VFKLD��%HQ�LO�������ª�DYYHQXWR�LQ�DUHH�D

ULVFKLR�LGURJHRORJLFR�

,�GDWL�VXL�ULWDUGL�VXO�IURQWH�VRVWHQLELOLW¢��UDFFROWD�GLIIHUHQ]LDWD��PRELOLW¢��ULVRUVD�LGULFD

ð -��,� �  .5��. � � -��,� � È ����� � ȷ

�!�� ���.!,���� ,�--����×-.��)� ,���9�!��

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLW¢�LOOXVWUDWH�QHOOD�FRRNLH�SROLF\�
6H�YXRL�VDSHUQH�GL�SL»�R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\��KWWS�ZZZ�SRQ]DUDFFRQWD�LW�LQIRUPDWLYD�HVWHVD�

VXOOXWLOL]]R�GHL�FRRNLH���&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOXQTXH�VXR�HOHPHQWR�DFFRQVHQWL�DOO
XVR�GHL
FRRNLH� &KLXGL

8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR� 2N 1R 3ULYDF\�SROLF\
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/XLJL�1DUGXFFL�VX�/D�VROLWXGLQH�GHL
SHQVLHUL ���OXJOLR�����
3XUWURSSR�OH�FRQVLGHUD]LRQL�FKH�IDL�VRQR
SLHQDPHQWH�FRQGLYLVLELOL�HG�LQGLYLGXDQR�WXWWL�L�OLPLWL
GHL�VRFLDO�FKH��SHUDOWUR��VRQR�PROWR�XWLOLÑ

0DULD�)DXVWD�$GULDQL�VX�/D�VROLWXGLQH
GHL�SHQVLHUL ���OXJOLR�����
3HU�DVVRFLD]LRQH��TXDOFKH�ULJR�GD�,WDOR�&DOYLQR
������������DFFRPSDJQDWR�GD�XQ�EUHYH�YLGHR��Í,O
PDUH�ª�DSSHQD�LQFUHVSDWR�H�SLFFROHÑ

/XLVD�*XDULQR�VX�3RQ]D�7HUUDFLQD�
&HUFDVL�&DUORIRUWH
GLVSHUDWDPHQWH ���OXJOLR�����
/HJJR�VXO�VLWR�/D]LRPDU�FKH�GDO���OXJOLR�OD�QDYH
&DUORIRUWH�FKH�FRSULYD�OD�WUDWWD�7HUUDFLQD�3RQ]D�H
YLFHYHUVD�ª�VWDWDÑ

&DUOR�$QWRQLR�6HFRQGLQR�VX�/D�YLWD
VHJUHWD�GHL�QRPL�GHOOH�SLDQWH��VHFRQGD
SDUWH� ��OXJOLR�����
&RPH�VDL��6DQGUR��WL�OHJJR�VHPSUH�FRQ�PROWR
LQWHUHVVH��FKH�TXHVWD�YROWD�ª�VWDWR�DQFKH�SDUWLFRODUH�
GDWH�OH�PLH�VFDUVHÑ

3DROD�$QQLEDOL�VX�/D�YLWD�VHJUHWD�GHL
QRPL�GHOOH�SLDQWH��VHFRQGD�SDUWH� �
OXJOLR�����
&DUR�6DQGUR�ª�XQ�SR
�FKH�QRQ�PL�IDFFLR�VHQWLUH
SUHVD�GDO�GHFHVSXJOLDWRUH�HG�DOWUH�LQFRPEHQ]H�FKH
PL�KDQQR�RIIXVFDWRÑ

%LDJLR�9LWLHOOR�VX�/D�YLWD�VHJUHWD�GHL
QRPL�GHOOH�SLDQWH��VHFRQGD�SDUWH� �
OXJOLR�����
$QFKH�QHO�PLR��*LDUGLQR�ERWDQLFR�SRQ]HVH��VRQR
SUHVHQWL�SLDQWH�FKH�FLWL�H�PRVWUL�QHO�WXR�DUWLFROR�
&RQIHUPR�FKH�OH�SLDQWHÑ

/D�VFRPSDUVD�GHOOH�OXFFLROH��'D
3DVROLQL�DL�WHPSL�QRVWUL

/D�VROLWXGLQH�GHL�SHQVLHUL

(FRWXULVPR�HG�HFRQRPLD�EOX

/D�GRPDQGD

��	�..�.!

�

6LFXUH]]D��LQQRYD]LRQH�H�SDUWHFLSD]LRQH��6RQR�TXHVWL�SHU�/HJDPELHQWH�L�WUH�SLODVWUL�VX

FXL�VL�GHYH�EDVDUH�OD�ULFRVWUX]LRQH�WHUULWRULDOH��HFRQRPLFD�H�VRFLDOH�GHOOËLVROD�GL�,VFKLD�

IHULWD�GDOOËDOOXYLRQH�GHO�QRYHPEUH������H�SULPD�DQFRUD�GDO�VLVPD�GHO�������8QËLVROD

IUDJLOH�DJJUDYDWD�LQ�SULPLV�GDOOËDOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�SDUL�DG�XQ�WHU]R�GHOOD

VXSHUILFH�LVRODQD����������FRQ�SXQWH�GHO�������D�/DFFR�$PHQR�H�GHO�������D�,VFKLD��(�GRYH

EHQ�LO�������GL�FRQVXPR�GL�VXROR�ª�DYYHQXWR�LQ�DUHH�D�ULVFKLR�LGURJHRORJLFR���FRQ�SXQWH�GHO

�������D�6HUUDUD�)RQWDQD�H��������D�%DUDQR��/ËDOWR�YDORUH�GHO�FRQVXPR�GL�VXROR�QRQ�ID

FKH�DXPHQWDUH�OËHVSRVL]LRQH�DO�ULVFKLR��

'L�IURQWH�D�TXHVWR�TXDGUR��SHU�/HJDPELHQWH�VRQR�GLHFL�OH�DUHH�WHPDWLFKH�GL�LQWHUYHQWR

VX�FXL�GHYRQR�SRJJLDUH�TXHVWL�WUH�SLODVWUL�H�FKH��LQ�VLQWHVL��SRVVRQR�UDSSUHVHQWDUH�L

SXQWL�GL�XQ�0DQLIHVWR�QD]LRQDOH�SHU�OD�ULFRVWUX]LRQH�GL�,VFKLD�DO������H�XQ�PRGHOOR

YLUWXRVR�D�FXL�JXDUGDUH�LQ�IXWXUR�DQFKH�SHU�DOWUH�DUHH�GHO�3DHVH��VL�YD�GDO�WHPD�VLFXUH]]D

WHUULWRULDOH�LQ�WHUPLQL�GL�SUHYHQ]LRQH�H�DGDWWDPHQWR�DOOR�VWRS�DO�FRQVXPR�GL�VXROR�H�DJOL

DEXVL�HGLOL]L��GDOOD�OHJDOLW¢�DOOD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H�LVRODQH�GDO�WXULVPR�H

OËDJULFROWXUD�GL�TXDOLW¢��DOOD�ULJHQHUD]LRQH�HQHUJHWLFD�FRQ�OR�VYLOXSSR�GHOOH�ULQQRYDELOL�H

GHOOH�FRPXQLW¢�HQHUJHWLFKH��SRL�LQFOXVLRQH�H�SDUWHFLSD]LRQH��$UHH�WHPDWLFKH�FKH�VL

WUDGXFRQR�LQ�D]LRQL�EHQ�SUHFLVH��GDOOD�GHORFDOL]]D]LRQH�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�H

SURGXWWLYL�SL»�YXOQHUDELOL�DJOL�VWUXPHQWL�SHU�SUHYHQLUH�OËLOOHJDOLW¢�QHJOL�DSSDOWL�H�VXO�ODYRUR�

GDOOËXSJUDGLQJ�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�H�GHOOD�UHWH�IRJQDULD�DOOËLVWLWX]LRQH�GL�XQËDUHD

SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH�(SRPHR��GDOOD�SURPR]LRQH�GHOOH�&RPXQLW¢

(QHUJHWLFKH�5LQQRYDELOL�H�6ROLGDOL��&(56��DOOËLVWLWX]LRQH�GL�XQ�2VVHUYDWRULR�GHO�0HUFDWR

LPPRELOLDUH�ORFDOH��VROR�SHU�FLWDUQH�DOFXQL��3URSRVWH�H�WHPL�FKH�OËDVVRFLD]LRQH

DPELHQWDOLVWD�KD�ULDVVXQWR�QHO�GRVVLHU�Í&DQWLHUH�,VFKLD�����Î�H�FKH�KD�SUHVHQWDWR�RJJL�D

,VFKLD��D�&DVDPLFFLROD��DOOD�SUHVHQ]D�GL�*LRYDQQL�/HJQLQL��&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD

ULFRVWUX]LRQH�SRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU�OËHPHUJHQ]D�SRVW�IUDQD

������H�GHO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�OËHPHUJHQ]D�SRVW�IUDQD�������*LDQOXFD

/RIIUHGR��LQ�RFFDVLRQH�GHOOËDUULYR�GL�*ROHWWD�9HUGH�D�,VFKLD��LQ�&DPSDQLD��H�GHOOD�WDSSD

FDPSDJQD�LWLQHUDQWH�FRQJUHVVXDOH�,�FDQWLHUL�GHOOD�WUDQVL]LRQH�HFRORJLFD��UDFFRQWDWD

DQFKH�VXO�VLWR�FDQWLHULGHOODWUDQVL]LRQH�OHJDPELHQWH�LW��FRQ�OD�PDSSD�DJJLRUQDPHQWR�GL

FDQWLHUL��VWRULH�H�SURSRVWH�FKH�YDQQR�QHOOD�JLXVWD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD����

3HU�OËDVVRFLD]LRQH�DPELHQWDOLVWD�,VFKLD�UDSSUHVHQWD�LO�FDQWLHUH�GHL�FDQWLHUL�SHU�HFFHOOHQ]D�

OËRFFDVLRQH�SHU�YROWDUH�SDJLQD�QHO�JRYHUQR�GHO�WHUULWRULR��PD�SHU�IDU�FL´�ª�IRQGDPHQWDOH

FRLQYROJHUH�WXWWD�OËLVROD�H�QRQ�VROR�L�&RPXQL�FROSLWL�GDJOL�XOWLPL�WUDJLFL�HYHQWL�SHUFK«��SXU

QHO�ULVSHWWR�GHOOH�DXWRQRPLH�ORFDOL��OËLQWHUR�WHUULWRULR�LVRODQR�YD�FRQVLGHUDWR�QHOOD�VXD

WRWDOLW¢�H�KD�ELVRJQR�GL�XQD�JRYHUQDQFH�XQLWDULD��8QËRFFDVLRQH�SHU�JDUDQWLUH�LO�PDVVLPR

GHOOD�VLFXUH]]D�SRVVLELOH��VDOYDJXDUGDUH�LO�VXROR�H�LO�SDHVDJJLR��FRQVXPDUH�PHQR�HQHUJLD�H

PDWHULD��RIIULUH�QXRYH�H�GXUDWXUH�RSSRUWXQLW¢�ODYRUDWLYH�DOOD�JLRYHQW»�LVFKLWDQD��3HU

TXHVWR�OD�VFHOWD�GL�UDFFRQWDUH�,VFKLD�FRPH�FDQWLHUH�DO�FHQWUR�GHOOD�VXD�FDPSDJQD��

Í3HU�YLQFHUH�OD�VILGD�GL�ULSHQVDUH�H�UHDOL]]DUH�LO�IXWXUR�GHOOD�VSOHQGLGD�,VROD�GL�,VFKLD�È

�GLFKLDUD�6WHIDQR�&LDIDQL��SUHVLGHQWH�QD]LRQDOH�GL�/HJDPELHQWH�È�QRQ�FL�VL�SX´�DIILGDUH�

SHU�TXDQWR�HIILFDFH��VROR�DG�XQD�VWUXWWXUD�FRPPLVVDULDOH��&Ëª�ELVRJQR�GHO�SURWDJRQLVPR

GHOOH�IRU]H�ORFDOL�D�SDUWLUH�GDOOH�LVWLWX]LRQL�ORFDOL��GDO�PRQGR�SURGXWWLYR��GDOOD�VRFLHW¢�FLYLOH

WXWWD��3HU�TXHVWR�YRJOLDPR�DSULUH�XQ�FRQIURQWR�FRQ�L�SURWDJRQLVWL�LVWLWX]LRQDOL��SURGXWWLYL�

VRFLDOL��H�FLWWDGLQL�VXOOH�QRVWUH�SURSRVWH�SHU�GHILQLUOH�H�UHDOL]]DUOH�LQ�PRGR�FROOHWWLYR�H

SDUWHFLSDWR��$�OLYHOOR�QD]LRQDOH��FKLHGLDPR�FKH�VL�DSSURYL�TXDQWR�SULPD�XQD�OHJJH�SHU�GLUH

VWRS�DO�FRQVXPR�GL�VXROR�H�SHU�YHORFL]]DUH�JOL�DEEDWWLPHQWL�GHOOH�FRVWUX]LRQL�DEXVLYH�

SRQHQGR�ILQH�DOOD�ORJLFD�GHL�FRQGRQL�HGLOL]LÎ���

Í$�,VFKLD�È�DJJLXQJH�0DULDWHUHVD�,PSDUDWR��SUHVLGHQWH�GL�/HJDPELHQWH�&DPSDQLD�È�OD

ILORVRILD�GHOOD�SLDQLILFD]LRQH�QRQ�SX´�HVVHUH�TXLQGL�TXHOOD�GHO�ÍGRYËHUD�FRPËHUDÎ�PD�TXHOOD

GHO�ÍULFRVWUXLUH�PHJOLR�H�LQ�VLFXUH]]DÎ��&L´�FRPSRUWHU¢�FKH�XQ�FHUWR�QXPHUR�GL�HGLILFL�
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SULYDWL�H�SXEEOLFL��GRYUDQQR�QHFHVVDULDPHQWH�HVVHUH�GHORFDOL]]DWL��6LDPR�FRQVDSHYROL��H

QRQ�OR�VRWWRYDOXWLDPR��GHOOËLPSDWWR�VRFLDOH�FKH�OH�GHORFDOL]]D]LRQL�SRVVRQR�DYHUH�VXOOH

IDPLJOLH�H�OH�LPSUHVH��6DU¢�TXLQGL�IRQGDPHQWDOH��GD�SDUWH�GHOOH�LVWLWX]LRQL�LQ�SULPLV

JDUDQWLUH�XQ�SHUFRUVR�WUDVSDUHQWH�H�SDUWHFLSDWR�FRQ�XQ�UXROR�LPSRUWDQWH�DQFKH�GHJOL

RUJDQL�GL�LQIRUPD]LRQH�H�GL�WXWWD�OD�VRFLHW¢�FLYLOH�RUJDQL]]DWD�SHU�JHVWLUH�FRQ�FXUD�TXHVWD

IDVHÎ���

�/ËLQFRQWUR�GL�RJJL�ª�VWDWD�DQFKH�OËRFFDVLRQH�LQ�FXL�*LRYDQQL�/HJQLQL��&RPPLVVDULR

VWUDRUGLQDULR�SHU�OD�ULFRVWUX]LRQH�SRVW�WHUUHPRWR������H�FRPPLVVDULR�GHOHJDWR�SHU

OËHPHUJHQ]D�SRVW�IUDQD�������LQVLHPH�DO�YLFH�FRPPLVVDULR�GHOHJDWR�SHU�OËHPHUJHQ]D�SRVW

IUDQD�������*LDQOXFD�/RIIUHGR��KD�SUHVHQWDWR�LO�3LDQR�GHJOL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D

GHO�WHUULWRULR�H�GL�PLWLJD]LRQH�GHO�ULVFKLR�LGURJHRORJLFR���

Í2JJL�È�GLFKLDUD�LO�&RPPLVVDULR�VWUDRUGLQDULR�*LRYDQQL�/HJQLQL�È�KR�SURYDWR�PROWD

HPR]LRQH�SHU�OËLQJUHVVR�GL�*ROHWWD�9HUGH�QHO�3RUWR�GL�&DVDPLFFLROD��DSSHQD�GUDJDWR�H

ULSULVWLQDWR�GRSR�OËLQYDVLRQH�GL�IDQJR�H�GHWULWL�FRQ�OD�FDWDVWURIH�GHO����QRYHPEUH�VFRUVR�

5LQJUD]LR�PROWLVVLPR�/HJDPELHQWH�SHU�DYHU�SUHYLVWR�XQD�WDSSD�GL�*ROHWWD�9HUGH�H�XQ

PRPHQWR�GL�FRPXQH�ULIOHVVLRQH�VXO�IXWXUR�GHOOË,VROD�QHO�VHJQR�GL�SURSRVWH�FRQFUHWH�H

OXQJLPLUDQWH�UDFFKLXVH�QHO�GRFXPHQWR�RJJL�SUHVHQWDWR�LQVLHPH�DL�6LQGDFL��DOOD�5HJLRQH�H�DL

FLWWDGLQL��,O�SRUWR�H�OH�DUHH�DFFHVVRULH�H�GL�VHUYL]LR�LQYHVWLWH�GDOOD�GUDPPDWLFD�IUDQD�VRQR

WRUQDWH�DG�HVVHUH�EHOOH�H�IUXLELOL��FRQ�OËLQWHUYHQWR�GL�GUDJDJJLR�H�PROWL�DOWUL�ODYRUL�FKH�VLDPR

ULXVFLWL�D�FRQFOXGHUH�LQ�DSSHQD�FLQTXH�PHVL��,O�IDWWR�FKH�*ROHWWD�9HUGH�VLD�XQD�GHOOH�SULPH

LPEDUFD]LRQL�D�HQWUDUH�QHO�SRUWR�GL�&DVDPLFFLROD�ª�PRWLYR�GL�JUDQGH�VRGGLVID]LRQH��,VFKLD�ª

SURQWD�DG�DFFRJOLHUH�L�WXULVWL�FKH�PHULWD�H�D�ULSDUWLUH�LQ�VLFXUH]]D��&RQ�OËLPSHJQR�GL�WXWWL

ULXVFLUHPR�D�YLQFHUH�OH�VILGH�HQRUPL�GHOOD�ULFRVWUX]LRQH�SRVW�VLVPD�H�SRVWD�IUDQD��FKH�SHU

JUDQ�SDUWH�GHYRQR�WURYDUH�FRPSLPHQWR�QHO�VHJQR�GHOOD�VLFXUH]]D��GHOOD�VRVWHQLELOLW¢�H

GHOOËDPELHQWHÎ�

)RQGDPHQWDOH�OD�VLFXUH]]D�GHO�WHUULWRULR��3HU�/HJDPELHQWH�LO�3LDQR�GL�ULFRVWUX]LRQH

SUHYLVWR�D�VHJXLWR�GHO�VLVPD�GHO������H�GHOOËDOOXYLRQH�GHO�������FKH�GRYU¢�HVVHUH

DSSURYDWR�GDOOD�UHJLRQH�&DPSDQLD��GHYH�WHQHUH�FRQWR�VLD�GL�WXWWL�JOL�HOHPHQWL�GL�ULVFKLR��GL

YXOQHUDELOLW¢��GL�SHULFRORVLW¢�DO�ILQH�GL�JDUDQWLUH�LO�PDVVLPR�GHOOD�VLFXUH]]D�SRVVLELOH�DOOD

SRSROD]LRQH�H�DOOH�DWWLYLW¢�SURGXWWLYH��VLD�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�VFLHQWLILFKH�H�GHOOH

PLJOLRUL�WHFQRORJLH�FRVWUXWWLYH�GLVSRQLELOL��VLD�GHOOH�PLVXUH�GL�DGDWWDPHQWR�DL�FDPELDPHQWL

FOLPDWLFL��SUHYHGHQGR�XQD�PDJJLRUH�IUHTXHQ]D�GHJOL�HYHQWL�PHWHRURORJLFL�HVWUHPL

�DOOXYLRQL�H�RQGDWH�GL�FDORUH�����

/H�FULWLFLW¢�GL�,VFKLD��OD�SLDJD�GHOOËDEXVLYLVPR��3HU�PHWWHUH�ILQH�DOOD�SLDJD

GHOOËDEXVLYLVPR�/HJDPELHQWH�SURSRQH�D�WDO�ULJXDUGR�WUH�SURSRVWH������ª�IRQGDPHQWDOH

DFFHOHUDUH�OËHVDPH�GL�WXWWH�OH�SUDWLFKH�GL�FRQGRQR�FKH�JLDFFLRQR�QHJOL�DUFKLYL�GHL�VHL

&RPXQL������6RUYHJOLDUH�LO�WHUULWRULR�SHU�EORFFDUH�OËDEXVR�JL¢�DOOD�SRVD�LQ�RSHUD�GHOOD�SULPD

SLHWUD�����3URFHGHUH�FRQ�OH�GHPROL]LRQL�GL�FL´�FKH�QRQ�ª�VDQDELOH��SHU�HOLPLQDUH�OH�VLWXD]LRQL

GL�ULVFKLR���/H�GHPROL]LRQL�FRVWLWXLVFRQR�DQFKH�XQ�GHWHUUHQWH��,O�QXPHUR�GHOOH

GHPROL]LRQL��4XDQWR�DOOH�GHPROL]LRQL��VHFRQGR�L�GDWL�UDFFROWL�GD�/HJDPELHQWH�QHOOËDPELWR

GHOOD�FDPSDJQD�Í$EEDWWL�OËDEXVRÎ��QHO�VROR�&RPXQH�GL�,VFKLD�VX�������RUGLQDQ]H�GL

GHPROL]LRQH�HPHVVH�GDO������DO������QH�VRQR�VWDWH�HVHJXLWH�DSSHQD������SDUL�DO

��������,QVRPPD��TXDVL�RWWR�YROWH�VX�GLHFL�FKL�KD�FRVWUXLWR�LOOHJDOPHQWH�QHO�&RPXQH�GL

,VFKLD�HG�ª�VWDWR�RJJHWWR�GL�XQËRUGLQDQ]D�GL�GHPROL]LRQH�OËKD�IDWWD��ILQRUD��IUDQFD��$

VSHVH�GHOOD�VLFXUH]]D�GHO�WHUULWRULR��GHOOËDPELHQWH��GL�FKL�KD�FRVWUXLWR�QHOOD�OHJDOLW¢�H�SHUVLQR

GL�FKL�KD�FRPPHVVR�XQ�DEXVR�HGLOL]LR�PD�SX´�EHQHILFLDUH�GL�XQ�FRQGRQR���

5LWDUGL�VXO�IURQWH�VRVWHQLELOLW¢���5HSRUW�,VROH�6RVWHQLELOL������/HJDPELHQWH�H�&15�

,,$���/D�UDFFROWD�GLIIHUHQ]LDWD�ª�PROWR�LQGLHWUR��DG�,VFKLD�FRQ�XQD�SURGX]LRQH�DQQXD�GL

�������WRQ�GL�ULILXWL�FL�DWWHVWLDPR�DQFRUD�VX�XQD�PHGLD�GHO�����GL�UDFFROWD�GLIIHUHQ]LDWD�

FRQ�PLJOLRUH�SHUIRUPDQFH�GHO�FRPXQH�GL�,VFKLD�FKH�SHU´�H�IHUPR�DO������PHQWUH�LO�GDWR

SHJJLRUH�ª�GL�6HUUDUD�)RQWDQD�FRQ�LO������6L�UHJLVWUD�XQD�SURGX]LRQH�DQQXD�GL�����.J�DE�

EHQ�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�FKH�VL�DWWHVWD�DO�GL�VRWWR�GHL�����.J�DE��6XO�IURQWH�GHOOH
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�!�� ���.!,���� ,�--����×-.��)� ,���9�!��3RQ]D�5DFFRQWD�k��������7XWWL�L�GLULWWL�ULVHUYDWL���5HDOL]]DWR�GD�$QWRQLR�&DSRQH�H�&ULVWLDQ�5RVVL 4VMZEG] ���8IVQW

��QHFHVVDULR�HIIHWWXDUH�LO�/RJLQ�SHU�FRPPHQWDUH��/RJLQ

ULQQRYDELOL��FRPH�LQ�WXWWH�OH�LVROH�PLQRUL��DQFKH�,VFKLD�UHJLVWUD�XQR�VYLOXSSR�OHQWR�GHOOH

IRQWL�ULQQRYDELOL���

,Q�WHUPLQL�DVVROXWL�OËLQVWDOOD]LRQH�GHO�IRWRYROWDLFR�ª�GL����������N:��SDUL�D������N:�DE�

FLUFD�LO�����GHOOD�PHGLD�QD]LRQDOH��,O�VRODUH�WHUPLFR�D�,VFKLD�VL�DWWHVWD��GDWR�GHO�������D

���������P��LQVWDOODWL��4XDQWR�DOOËHROLFR�VLDPR�DOOËDQQR�]HUR���/D�GLVSHUVLRQH�GHOOD�UHWH

LGULFD�VL�DWWHVWD�VXO������DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH�GHO������,O�SUREOHPD�FKH�DQFRUD

SHUGXUD�QHOOËLVROD�ª�TXHOOR�GHOOD�GHSXUD]LRQH��,QILQH��VXO�IURQWH�PRELOLW¢�OËLVROD�FDPSDQD�KD

XQ�SDUFR�DXWR�GL�EHQ��������YHLFROL�VX�XQD�SRSROD]LRQH�GL��������DELWDQWL��SDUL�D������DXWR

RJQL�����DELWDQWL��FRPSUHVL�EDPELQL�H�DQ]LDQL���,QROWUH��FRQ�ULJXDUGR�DOOËLQTXLQDPHQWR

DWPRVIHULFR�LO�����GHOOH�YHWWXUH�ª�LQIHULRUH�R�XJXDOH�D�(XUR���H�VROR�LO�����ª�(XUR���R�SL»��

/H�SURSRVWH�GL�/HJDPELHQWH�VRQR�GLYLVH�LQ����DUHH�WHPDWLFKH��

��� /D�VLFXUH]]D�SULPD�GL�WXWWR��

��� 6WRS�DO�FRQVXPR�GL�VXROR��UHFXSHUR�GHJOL�HGLILFL�DEEDQGRQDWL�H�LQXWLOL]]DWL�

��� 0DL�SL»�DEXVL�HGLOL]L�

��� /HJDOLW¢��7UDVSDUHQ]D��6LFXUH]]D�H�TXDOLW¢�GHO�ODYRUR�

��� $IIURQWDUH�L�SUREOHPL�DPELHQWDOL�JXDUGDQGR�DO�IXWXUR�

��� 8QËDUHD�SURWHWWD�SHU�WXWHODUH�OD�QDWXUD�GHO�0RQWH�(SRPHR�

��� 7XULVPR�H�DJULFROWXUD�GL�TXDOLW¢�

��� 5LJHQHUD]LRQH�HQHUJHWLFD��ULQQRYDELOL�H�&(5�

��� 1HVVXQR�GHYH�ULPDQHUH�LQGLHWUR�

���� 3DUWHFLSD]LRQH�GHL�FLWWDGLQL�

ð -��,� �  .5��. � � -��,� � È �����

'HYL�HVVHUH�FRQQHVVR�SHU�LQYLDUH�XQ�FRPPHQWR�
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��µ�# 1!�

�#��00�µ6�.�µ/
�.��µ�µ6�!0#0�!��µ��
+�.�#./#µ+�.µ��µ0.�!/�;�#!�µ��#�#����
.�/0�µ�1!�#
IS �YQj<DIll<µ
^\<\\Q
~~µ�1���#µ�}��

�^YIll<µ6IiGI�µY<µjl^iQE<µE<[f<O\<µIjlQr<µGQµ�IO<[DQI\lIµEPIµj^YE<µQµ[<iQµQl<YQ<\QµQ\µGQNIj<µGIY
[<iIµIµGIYYIµE^jlI�µjD<iE<µ<µ6I\l^lI\I�µ^f^µ�QrQl<rIEEPQ<µY<µE<[f<O\<µQlQ\Ii<\lI�µiI<YQxx<l<µE^\
YIµf<il\IijPQfµfiQ\EQf<YQµGQµ�!�6�µ�#!#1�µ!^r<[^\lµIµ.I\ItQ<µIµY<µ[IGQ<µf<il\IijPQfµGIµ�<µ!m^r<
�E^Y^OQ<�µMµ<ffi^G<l<µjmYY®Qj^Y<µGQµ6I\l^lI\I�µfIiµY<µhm<il<µl<ff<µGIYµfIiQfY^µQl<YQ<\^�µ

/^jlI\QDQYQl@µ<[DQI\l<YIµIµli<\jQxQ^\IµI\IiOIlQE<µQµlI[Qµ<YµEI\li^µGIYY<µhm<il<µl<ff<µjmYY®Qj^Y<
Y<xQ<YI�µµ�®Qj^Y<�µNQ^iIµ<YY®^EEPQIYY^µGIYY<µE^jl<µY<xQ<YI�µjQµMµ<OOQmGQE<l<µ�µrIYIµjmµEQ\hmI�µQY
iQE^\^jEQ[I\l^µEPIµ�IO<[DQI\lIµIµ0^miQ\Oµ�YmDµ�l<YQ<\^µ<jjIO\<\^µ<µEPQµP<µj<fml^µE^\QmO<iIµ<Y
[IOYQ^µlIiiQl^iQµIµYm^OPQµG®IEEIYYI\x<µE^\µE^i<OOQ^jIµIµQ\\^r<lQrIµjli<lIOQIµGQµjrQYmff^µj^jlI\QDQYI�
 <µE^j<µGIrIµN<iIµ6I\l^lI\IµfIiµE^\hmQjl<iIµQYµ[<jjQ[^µiQE^\^jEQ[I\l^�µ^jjQ<µYIµEQ\hmIµrIYI�µI
[QOYQ^i<iIµ<YµlI[f^µjlIjj^µY<µjm<µ«Q[fi^\l<¬µj^jlI\QDQYI�µ
+Iiµ�IO<[DQI\lIµj^\^µhm<lli^µYIµ<iIIµfiQ^iQl<iQIµGQµQ\lIirI\l^µjmµEmQµY®Qj^Y<µY<xQ<YIµGIrIµ<EEIYIi<iI
QYµf<jj^�µGIrIµ[QOYQ^i<iIµY<µi<EE^Yl<µGQNNIiI\xQ<l<�µ^llQ[Qxx<iIµY<µOIjlQ^\IµGIYµjIirQxQ^µQGiQE^�
<EEIYIi<iIµY®Q\jl<YY<xQ^\IµGIYYIµN^\lQµiQ\\^r<DQYQµ<lli<rIij^µjrQYmff^µGIYY<µE^[m\Ql@µI\IiOIlQE<µI
lmlIY<iIµQYµlIiiQl^iQ^µG<YµiQjEPQ^µQGi^OI^Y^OQE^�µ�µf<iY<iµEPQ<i^µ<\EPIµQµG<lQµGIYµ6µiIf^ilµ�j^YI
/^jlI\QDQYQ�µEmi<l^G<YY®#jjIir<l^iQ^µjmYYIµQj^YIµ[Q\^iQµGQµ�IO<[DQI\lIµIµ�^\jQOYQ^µ!<xQ^\<YIµGIYYI
.QEIiEPIµ��!.¤�����µ6I\l^lI\IµP<µm\<µ[IGQ<µGIYY<µi<EE^Yl<µGQNNIiI\xQ<l<µ<Yµ��Ë�µ�IµN^\lQµiQ\\^r<DQYQ
E^fi^\^µEQiE<µQYµ�ËµGIYµN<DDQj^O\^µGQµI\IiOQ<µGIYY®Qj^Y<�µ0i<µOYQµ<YliQµG<lQ�µE®Mµf^QµG<µGQiIµEPIµjmY
Ni^\lIµ[^l^iQxx<xQ^\I�µY®Qj^Y<µE^\µQµjm^Qµ~���µX[�µP<µm\µl<jj^µGQµ[^l^iQxx<xQ^\Iµj^ll^µY<µ[IGQ<
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\<xQ^\<YIµ[<µ<\E^i<µGQjl<\lIµG<µr<Y^iQµ^llQ[<YQ�µE^\µm\µf<iE^µ<ml^µEPIµfIiµQYµ�}ËµMµ<\E^i<
E^[f^jl^µG<µrIQE^YQµE^\µEY<jjIµI[QjjQr<µf<iQµ^µQ\NIiQ^iIµ<YY®�mi^��µ

0I[QµIµG<lQµGQµEmQµjQµMµf<iY<l^µ^OOQµ<YY®Q\E^\li^µG<YµlQl^Y^µ«6I\l^lI\I�µY<µi^ll<µrIij^µY<µli<\jQxQ^\I
I\IiOIlQE<µIµY<µj^jlI\QDQYQl@¬µ^iO<\Qxx<l^µ^OOQ�µfiIjj^µ/<Y<µE^\jQYQ<iIµGIYµ�^[m\IµGQµ6I\l^lI\I�µ<YY<
fiIjI\x<µGQµ�i<xQIYY<µQµ <[Di^�µ�<lQ\<µ#OOQ�µ.<NN<IYIµ.Qxx^�µ<[[Q\Qjli<l^iIµ1\QE^µGQµ�mlmi<µ.QNQmlQ
;Ii^�µ�i<\EIjE<µ.QxxQ�µ�^[m\Ql@µ�\IiOIlQE<µGQµ6I\l^lI\I�µ.^DIil^µ/E<EEPQ�µfiIjQGI\lI
�IO<[DQI\lIµ�<xQ^�µ <iE^µ�iIjl<\Q�µf^il<r^EIµ�^YIll<µ6IiGI�µ�\\Q^µ�Q[<�µGQiIll^iIµlIE\QE^µGQ
�Ehm<µ�<lQ\<�µ�\l^\Q^µ.^[<\^�µGQiIll^iIµGIYY®�iI<µ <iQ\<µ+i^lIll<µ6I\l^lI\IµIµ�j^Y<µGQµ/<\l^
/lIN<\^�µ
iQO<GQIiIµ�<f^µ+<^Y^µ�^ilI�µE^[<\G<\lIµ/l<xQ^\IµGIQµ�<i<DQ\QIiQµGQµ6I\l^lI\I�
�^[<\G<\lIµ�\l^\Q^µ�[<l^�µ�m<iGQ<µGQµ�Q\<\x<µjIxQ^\Iµ\<r<YIµGQµ6I\l^lI\I�µ�^[<\G<\lIµ <iQ^
Qµ�<jli^�µ�m<iGQ<µGQµ�Q\<\x<µ0I\I\x<µGQµ6I\l^lI\I�µ
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Tiratura: 7.500 Diffusione: 7.500 Lettori: 47.000
Dir. Resp.:Tonj Ortoleva

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/2
Estratto da pag.:1,28

Edizione del:11/07/23
Rassegna del: 11/07/23
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Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA
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Tiratura: 4.200 Diffusione: 4.700 Lettori: 18.900
Dir. Resp.:Alessandra Rosati

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/2
Estratto da pag.:7

Edizione del:11/07/23
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Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:2/2
Estratto da pag.:7

Edizione del:11/07/23
Rassegna del: 11/07/23PROVINCIA DI CIVITAVECCHIA

Peso:38%4
7
0
-
0
0
1
-
0
0
1

Il 
pr

es
en

te
 d

oc
um

en
to

 e
' a

d 
us

o 
es

cl
us

iv
o 

de
l c

om
m

itt
en

te
.

39



)2&86
21� �/
RURVFRSRGHO�JLRUQR�7DJOLGL �0RGD3ULPDYHUD�6SRVH�HPDWULPRQL�,3RGFDVW �1HZVOHWWHU�0LQGIXOQHVVH �6ILODWH$XWXQQR

í

9DFDQ]H�������)UHJHQH�GLYHQWD
ÜVSLDJJLD�JHQWLOHÝ
/D�VSLDJJLD�GHOOD�JHQWLOH]]D�D�)UHJHQH��0D�LQ�TXHVW
HVWDWH�EROOHQWH�HPHUJRQR
DQFKH�LVROH�VRVWHQLELOL�FRPH�OH�7UHPLWL��OH�(JDGL�H�OH�(ROLD����

GL�6,021$�6,5,$11,

� � � / 8 * / , 2 � � � � � Ɣ & 2 6 7 8 0 ( � ( � 6 2 & , ( 7 �È í) $ 0 , * / , $ � ( � / $ 9 2 5 2È í9 , $ * * ,

  

�nKQKaKíR>íIKGSocíISíISwKaq>nKíã/kS>QQS>
�KaqS^KäíIcwKí^æ>GGcQ^SKa}>Èí^æKqSG>íKíS^
nSokKqqcíIK^^æ>`FSKaqKío>n>aacíknScnSq>nSíor

qrqqcíS^ínKoqcÇí�^í^Sqcn>^Kínc`>acíR>íIKGSocíISí>IKnSnK
>^í cwS`Kaqcí�q>^S>í�KaqS^KíKí>^^>íor>íKoknKooScaK
SaqKna>}Sca>^KÈí^æ#IwÜ�aqKna>qSca>^í�SaIaKoo
 cwK`KaqÇí�>íã/kS>QQS>í�KaqS^KäíoSíGRS>`>í/SaQSq>
 Sn>G^Kí	K>GRÇ

í � í í � í í � í+20( 1(:6�(�$778$/,7¬ &26780(�(�62&,(7¬ 9$&$1=(�������)5(*(1(�',9(17$�³63,$**,$�*«

í

� í�í
�

40



/Ú,WDOLD�KD�OD�VXD
VSLDJJLD�JHQWLOHà
�^í cwS`KaqcíPcaI>qcíI>^íFSc^cQcía>qrn>^Soq>È
IcGKaqKíKí>rqcnKíFKoqoK^^Kní�>aSK^í�r`Kn>íaK^í����È
cQQSíGcSawc^QKíc^qnKí���`S^>íkKnocaKíKíGKaqSa>S>íIS
KaqSÈíS`knKoKíKíSoqSqr}ScaSíSaí�q>^S>íKí>^^æKoqKncíGRK
GKnG>acíISíISPPcaIKnKíS^íw>^cnKíraSwKno>^KíIK^^>
�KaqS^K}}>Èíqn>oPcn`>aIc^cíSaíkncQKqqSíGcaGnKqSí>I
>^qcíS`k>qqcíocGS>^KíkKní^KíGc`raSqBíKíSíqKnnSqcnSíSa
qrqqcíS^í`caIcÇ

 >íGcoæOíra>íokS>QQS>íãQKaqS^KäÎí�íraí^rcQcíGRK
Pcn`>í^KíkKnocaKí>^^>íQKaqS^K}}>íwKnocíoKíoqKooKÈ
wKnocíS^íqrnSoq>íKIrG>qcí>^íã]SaIíqcrnSo`äÈíGcaíS^
^rcQcíGRKíoSíwSoSq>íGRKíIKwKíKooKnKí^>oGS>qcí`SQ^Scn>qc
nSokKqqcí>ímrK^^cíGRKíoSíqncw>Ç

à0D�GL�FRVD�VL�WUDWWD"
�ac^qnKÈíOíPcnqKí^æ>qqKa}ScaKíkKníS^í+S>aKq>íK
^æ>`FSKaqKíGRKíIKwKíSokSn>nKí^KíkKnocaKíKí>ímrKoqcíoS
^KQ>í>aGRKí^æS`kKQacíISínKaIKnKíS^í`caIcíraíkcoqc
`SQ^ScnKíknc`rcwKaIcíFK^^K}}>íKíGrn>íIKSíIKqq>Q^SíSa
cQaSíGco>Çí�ÈíGcoYÈíSaícQaSí/SaQSq>íOíknKoKaqKíra>
^>w>Qa>íGRKí>GGcQ^SKíPn>oSÈíkKaoSKnSíKíGSq>}ScaSíG>k>GS
ISíSaaKoG>nKíraínK>^KíKPPKqqcíor^^ær`cnKíKíGnK>nKíra>
Frca>í>FSqrISaKí`Kaq>^KÈíGRKí>Srq>í>íkncIrnnK
kKaoSKnSíKí>qqKQQS>`KaqSíkcoSqSw>`KaqKíGcaq>QScoSÇ

�KçSoc^Kç0nK`SqSçocacçor^çkcIScçIK^^KçSoc^KçkSvçocoqKaSFS^SçoKGcaIc

S^çnKkcnqçISç�KQ>`FSKaqKçÐ�KqqzÑ

/(**,�$1&+(

êí
>o>íw>G>a}Kí^>oqÜ`SarqKÎí
c`KínSGcacoGKnKíra
>aaraGScíqnrPP>

'DOOH�YDFDQ]H�D
)UHJHQH�D�0DULQD�GL
5DYHQQD
�íI>í�nKQKaKí^>íQKaqS^K}}>íoSíKok>aIKí>aGRKí>í >nSa>
ISí.>wKaa>íKÈíPrcnSíI>SíGcaPSaSía>}Sca>^SÈí>í >^q>È
aK^^>íF>S>íISí�R>[aí0rPPSKR>Èíor^^>íGcoq>íacnIÜ
cGGSIKaq>^KíIK^^æSoc^>íISKqncíS^íkSGGc^cíwS^^>QQScíIS
 Q>nnÈí^rcQRSíGRKícokSq>ací^Kí>^qnKíIrKíokS>QQKíIK^
/SaQSq>Çí�aímrKoqKíqnKí^cG>^SqBí^>íFSc^cQS>íIKSíw>^cnS
knKaIKíPcn`>íKí^>íQKaqS^K}}>íwSKaKíIKG^Sa>q>íSa

41



mr>qqncí>`FSqSíISíKoknKooScaKÉíkKnocaKÈía>qrn>Èí>nqK
KíPS^cocPS>íãFKí]SaIäÇ

�^í cwS`Kaqcíkcnq>íGcoYí>aGRKíSaíokS>QQS>íS^íorc
`Koo>QQScíw>^cnS>^KÈí>GGnKISq>qcíI>^^KínSGKnGRK
oGSKaqSPSGRKíSaqKna>}Sca>^SíGRKí>qqKoq>acímr>aqcíS
w>^cnSíGc`KíQKaqS^K}}>ÈícqqS`So`cÈíkKnIcacÈ
Qn>qSqrISaKíKíPK^SGSqBíQKaKnSacíraí>^qcíS`k>qqc
FSc^cQSGcÈíwSq>^KÈíK`cqSwcÈí`Kaq>^KÈíocGS>^KíK
okSnSqr>^KÈí>aI>aIcí>íSaGSIKnKíISnKqq>`KaqKíor^
acoqncí�!�íKíorí^íacoqncíFKaKooKnKÇ

/(**,�$1&+(

êí6>G>a}>íFKoqS>^KÈíS^íIKG>^cQcíkKníwS>QQS>nKíK
QcIKnoSí^>íwSq>íSaíokS>QQS>íGcaíS^íkncknScíG>aK

9DFDQ]H��QRQ�VROR
JHQWLOH]]D�PD�DQFKH
VRVWHQLELOLW¢
.Koq>aIcíor^^Kíw>G>a}KíGRKíknc`rcwcacíSíw>^cnSÈíra>
k>acn>`SG>íor^^KíSoc^KíkSvíocoqKaSFS^SíIæ�q>^S>í^>íP>íS^
nKkcnqí�oc^Kí/coqKaSFS^SíÞí�KíoPSIKíIK^^>íqn>aoS}ScaK
KGc^cQSG>íaK^^KíSoc^Kí`SacnSínKI>qqc
I>^^æ#ooKnw>qcnScíor^^KíSoc^Kí`SacnSíISí�KQ>`FSKaqKíK
I>^^æSoqSqrqcíor^^æSamrSa>`Kaqcí>q`coPKnSGcíIK^í
!.Ç

�n>í^Kí��íkSGGc^KíSoc^Kí>FSq>qKíknKoKíSaíKo>`KÈí^æSaISGK
ISíocoqKaSFS^SqBí`KIScíoSí>qqKoq>í>qqr>^`KaqKí>^í��ā
kKnGKaqr>^KíGRKíSaISG>í^>íaKGKooSqBíISíSaqKnwKaqS
GcaGnKqSíqK`kKoqSwSÇí�n>ímrKoqSí^æ>nnKoqcíIK^íGcaor`c
ISíorc^cíGRKíacaí>Srq>íSíqKnnSqcnSí>íockkcnq>nKíQ^S
KwKaqSí`KqKnKc^cQSGSíKoqnK`SÇ

1aí`cIK^^cíISíQKoqScaKíIKSínSPSrqSíF>o>qcíor^íGcaGKqqc
IK^íãnSIrGSÈínSro>ÈínSGSG^>íKínKGrkKn>äÈíS^
`SQ^Scn>`KaqcíIK^^KínKqSíSInSGRKÈí^>í^S`Sq>}ScaKíIK^^>
GSnGc^>}ScaKíIK^^Kí>rqcíKíP^rooSíqrnSoqSGSíaca
KGGKooSwSÇ

42



4XDOL�VRQR�OH�LVROH
SL»�JUHHQ
 >ímr>^Síocací^KíSoc^KíkSvíocoqKaSFS^SíIramrKÎí/r^
kcIScíGSíocací^Kí0nK`SqSíGRKíR>aacín>QQSraqcíra
SaISGKík>nSí>^í��āÈíoKQrSqKíI>^^Kí�Q>ISíÖ�>wSQa>a>È
 >nKqqS`cÈí�Kw>a}c×í>ík>nSí`KnSqcíGcaí^Kí�c^SK
Ö�Sk>nSÈí6r^G>acÈí/qnc`Fc^SÈí+>a>nK>Èí�^SGrISÈ
�S^SGrIS×íKí^Kí+K^>QSKíÖ�>`kKIro>íKí�Saoc>×íGcaíra
SaISGKík>nSí>^í��āÇ

0Kn}cíQn>ISacíIK^íkcIScíkKní^æSoc^>íISí
>kn>S>íGRKíR>
n>QQSraqcíraíSaISGKíIK^í��āÇí0n>í^KíSoc^KíGRKíR>aac
qcq>^S}}>qcíraíSaISGKíISíocoqKaSFS^SqBíkSvíF>ooc
qncwS>`cí�>í >II>^Ka>íGcaíS^í��āÈí^æ�^F>í��āíK
�oGRS>í��āÈíGRKíKwSIKaqK`KaqKíIKwcací>GGK^Kn>nKíSa
qKn`SaSíISíocoqKaSFS^SqBíkKnín>QQSraQKnKíSí^SwK^^SíIK^^K
>^qnKíSoc^Kí`SacnSÇ

/LEUL�HVWDWH�������OH�QRYLW¢�GD

OHJJHUH�LQ�YDFDQ]D

*8$5'$�/(�)272

3LFFROH�LVROH�LWDOLDQH

*8$5'$�/(�)272

43



*HQWLOH]]D�
VRVWHQLELOLW¢�Hà
ULVSDUPLR
1a>ínSGKnG>íISí�SnFaFíor^^Kíw>G>a}Kí>aqSÜGnSoSíIKQ^S
Sq>^S>aSínS^Kw>íSawKGKí^KíIKoqSa>}ScaSíkSvíKGcac`SGRK
KíSíqnrGGRSíkKnínSok>n`S>nKíraíkcæÇ

/(**,�$1&+(

êí
KaqnSíKoqSwSÈí`>ímr>aqcíGcoq>acÉí^Kíw>G>a}KíIKS
F>`FSaSíSaíKkcG>íISíSaP^>}ScaK

9DFDQ]H��OH
GHVWLQD]LRQL�SL»
FRQYHQLHQWL
�SBíaK^íknS`cíqnS`KoqnKí����ÈíQ^SíSq>^S>aSí>wKw>ac
KPPKqqr>qcíS^í��āíSaíkSvíISínSGKnGRKíkKníocQQScnaS
KoqSwSínSokKqqcí>^^cíoqKoocíkKnScIcíIK^^æ>aacíoGcnocíK
^KíIKoqSa>}ScaSíSaISwSIr>qKíocacíoq>qKímrK^^KíkSv
GcawKaSKaqSÈícwwKncíS^í/rIí�q>^S>Çíí�SnFaFíR>
SaISwSIr>qcí^Kí^cG>^SqBíISíqKaIKa}>íor^^>íkS>qq>Pcn`>
IcwKíOíkcooSFS^KíokKaIKnKí`KacíISí���íIc^^>nSí>

44



acqqKÉ

1QKaqcÈí+rQ^S>
0KnqKaS>È
/>nIKQa>
	nSaISoS
/>^Knac
6SGcí�mrKaoKÈí
>`k>aS>
	KnQ>`c
/>aqæ�aqScGcÈí/>nIKQa>
+c`kKSÈí!>kc^S

>ncwSQacÈí+rQ^S>
	>IKoSÈí/>nIKQa>

�^íkncF^K`>Èí>ímrKoqcíkraqcÈío>nBíqncw>nKíkSrqqcoqc
ra>íG>`Kn>í^SFKn>Ç

S#í�caa>íď.�+.#�1;�#!�í.�/�.6�0�

9$&$1=( 9$&$1=(�*5((1

45



&RPXQLFDWR�6WDPSD������/XJOLR������������� � � �

3L»�LQIRUPD]LRQL
VX

5 JROHWWD�YHUGH 5 OHJDPELHQWH�OD]LR Ŭ �PDUFR�FUHVWDQL Ŭ UREHUWR�VFDFFKL
J �YHQWRWHQH

,/�)$772

*QNGVVC�8GTFG�HC�VCRRC�C�8GPVQVGPG��NC
UÕFC�FGNNÆKUQNC�RGT�OKINKQTCTG�NC�UWC
KORTQPVC�UQUVGPKDKNG
-n<mmj_ÌZIÌ<jIIÌgjQ_jQm<jQIÌGQÌQ]mIjsI]m_ÌknÌEnQÌ<EEIZIj<jIÌQZÌg<kk_§Ì\QOZQ_j<jIÌZ<
j<EE_Zm<ÌZ<ÌGQNNIjI]yQ<m<¦Ì_mmQ\Qyy<jIÌQZÌE_]kn\_ÌQGjQE_¦Ì<EEIZIj<jI
ZÄQ]km<ZZ<yQ_]IÌGIZZIÌN_]mQÌjQ]]_s<DQZQÌIÌZ_ÌksQZngg_ÌGIZZ<ÌE_\n]Qm@ÌI]IjOImQE<

� � ¢

5GIWKEK�UW

&HUFD�QHO�VLWR &HUFD

&GTEC�PGN�UKVQ

� ,QYLD�PHVVDJJLR

� � Ȑ ʛ

{ �&RPPHQWD 9 �6WDPSD Ƽ �,QYLD�QRWL]LD # ��PLQ

6I]m_mI]IÌ¼Ì+j_kIOnIÌZ<Ìm<gg<ÌZ<yQ<ZIÌGQÌ�_ZImm<Ì6IjGI¦ÌZ<Ìkm_jQE<ÌE<\g<O]<
IkmQs<ÌGQÌ�IO<\DQI]mIÌEPIÌk_ZE<ÌQÌ\<jQÌQm<ZQ<]QÌQ]ÌGQNIk<ÌGIZÌ\<jIÌIÌGIZZI
E_kmI¥Ì_g_Ì�QsQm<sIEEPQ<Ì´ µÌZ<ÌE<\g<O]<ÌQmQ]Ij<]mI¦ÌjI<ZQyy<m<ÌE_]
ZIÌg<jm]IjkPQgÌgjQ]EQg<ZQÌGQÌ�!�6¦Ì�#!#1¦Ì!_s<\_]mÌIÌ.I]IuQ<ÌIÌZ<Ì\IGQ<
g<jm]IjkPQgÌGIÌ�<Ì!n_s<Ì�E_Z_OQ<¦ÌMÌ<ggj_G<m<ÌknZZÄQk_Z<ÌGQÌ6I]m_mI]IÌgIjÌZ<
in<jm<Ìm<gg<ÌGIZÌgIjQgZ_ÌQm<ZQ<]_¥Ì�ZÌsQ<OOQ_ÌGIZZ<Ì�_ZImm<Ì6IjGI¦ÌQ]QyQ<m_ÌQZÌ�~
OQnO]_ÌQ]Ì�QOnjQ<¦ÌmIj\Q]Ij@ÌZÄ��Ì<O_km_ÌQ]Ì�jQnZQÌ6I]IyQ<º�QnZQ<¥

/_kmI]QDQZQm@Ì<\DQI]m<ZIÌIÌmj<]kQyQ_]IÌI]IjOImQE<ÌQÌmI\QÌ<ZÌEI]mj_ÌGIZZ<
in<jm<Ìm<gg<ÌknZZÄQk_Z<ÌZ<yQ<ZI¥Ì�ÄQk_Z<¦Ìz_jIÌ<ZZÄ_EEPQIZZ_ÌGIZZ<ÌE_km<ÌZ<yQ<ZI¦ÌkQÌM
<OOQnGQE<m<Ì�ÌsIZIÌknÌEQ]inI¦ÌQZÌjQE_]_kEQ\I]m_ÌEPIÌ�IO<\DQI]mIÌIÌ0_njQ]O
�ZnDÌ�m<ZQ<]_Ì<kkIO]<]_Ì<ÌEPQÌP<Ìk<gnm_ÌE_]QnO<jIÌ<ZÌ\IOZQ_ÌmIjjQm_jQÌI

)LXPLFLQR��Í3DVVHJJLDUH�VXO
PROR"�8QD�GHSULPHQWH
LQGHFHQ]DÑÎ

3DOLGRUR��YLD�WUH�GHQDUL�WUD
GHJUDGR�H�LQFXULD��Í3UHVD�GL
PLUD�GDJOL�]R]]RQL�PD
QHVVXQR�ID�QLHQWHÎ

2VWLD�$QWLFD��PD[L�DQWHQQD
YLFLQR�VFXROH�H�VFDYL��Í&KL�KD
LQVWDOODWR�TXHVWR�PRVWUR"Î

)HVWD�SDWURQDOH�6WHOOD�0DULV

5RPD ��r& ��r&

,/)$52PHWHR 3UHYLVLRQL

*8$5'$�,/�0(7(2�'(//$�78$�&,77� ò

4QOC�PGNNC�OQTUC�FGN�ECNFQ�
CNNGTVC�TQUUC�RGT���IKQTPK�UWNNC
&CRKVCNG� RTGXKUKQPK

,/�)$772

Ø �&RPPHQWD

,/)$52OHWWHUH 7XWWH�OH�OHWWHUH

,19,$�81$�/(77(5$ ò

/XQHGL������/XJOLR�����6HUYL]L� Ë &HUFDD�0HQ»� Ë &RPXQL� Ë ,O)DUR�,QIRUPD� Ë ,O)DUR�%ORJ� Ë 6HJXLFL�VX� �� �� Ř� Œ� ¢ $FFHGL� Ë

46



Zn_OPQÌGÄIEEIZZI]y<ÌE_]ÌE_j<OOQ_kIÌIÌQ]]_s<mQsIÌkmj<mIOQIÌGQÌksQZngg_
k_kmI]QDQZI¥Ì <ÌE_k<ÌGIsIÌN<jIÌ6I]m_mI]IÌgIjÌE_]inQkm<jIÌQZÌ\<kkQ\_
jQE_]_kEQ\I]m_¦Ì_kkQ<ÌZIÌEQ]inIÌsIZI¦ÌIÌ\QOZQ_j<jIÌ<ZÌmI\g_ÌkmIkk_ÌZ<Ìkn<
ÁQ\gj_]m<ÂÌk_kmI]QDQZI¬

+IjÌ�IO<\DQI]mIÌk_]_Ìin<mmj_ÌZIÌ<jIIÌgjQ_jQm<jQIÌGQÌQ]mIjsI]m_ÌknÌEnQ
ZÄQk_Z<ÌZ<yQ<ZIÌGIsIÌ<EEIZIj<jIÌQZÌg<kk_§ÌGIsIÌ\QOZQ_j<jIÌZ<Ìj<EE_Zm<
GQNNIjI]yQ<m<¦Ì_mmQ\Qyy<jIÌZ<ÌOIkmQ_]IÌGIZÌkIjsQyQ_ÌQGjQE_¦Ì<EEIZIj<jI
ZÄQ]km<ZZ<yQ_]IÌGIZZIÌN_]mQÌjQ]]_s<DQZQÌ<mmj<sIjk_ÌksQZngg_ÌGIZZ<ÌE_\n]Qm@
I]IjOImQE<ÌIÌmnmIZ<jIÌQZÌmIjjQm_jQ_ÌG<ZÌjQkEPQ_ÌQGj_OI_Z_OQE_¥Ì�Ìg<jZ<jÌEPQ<j_
<]EPIÌQÌG<mQÌGIZÌ6ÌjIg_jmÌ�k_ZIÌ/_kmI]QDQZQ¦ÌEnj<m_ÌG<ZZÄ#kkIjs<m_jQ_ÌknZZIÌQk_ZI
\Q]_jQÌGQÌ�IO<\DQI]mIÌIÌ�_]kQOZQ_Ì!<yQ_]<ZIÌGIZZIÌ.QEIjEPIÌ´�!.º���µ§
6I]m_mI]IÌP<Ìn]<Ì\IGQ<ÌGIZZ<Ìj<EE_Zm<ÌGQNNIjI]yQ<m<Ì<ZÌ��å¥Ì�IÌN_]mQ
jQ]]_s<DQZQÌE_gj_]_ÌEQjE<ÌQZÌ�åÌGIZÌN<DDQk_O]_ÌGQÌI]IjOQ<ÌGIZZÄQk_Z<¥Ì0j<ÌOZQ
<ZmjQÌG<mQ¦ÌEÄMÌg_QÌG<ÌGQjIÌEPIÌknZÌNj_]mIÌ\_m_jQyy<yQ_]I¦ÌZÄQk_Z<ÌE_]ÌQÌkn_QÌ�¦��
Y\�ÌP<Ìn]Ìm<kk_ÌGQÌ\_m_jQyy<yQ_]IÌk_mm_ÌZ<Ì\IGQ<Ì]<yQ_]<ZIÌ\<Ì<]E_j<
GQkm<]mIÌG<Ìs<Z_jQÌ_mmQ\<ZQ¦ÌE_]Ìn]Ìg<jE_Ì<nm_ÌEPIÌgIjÌQZÌ�~åÌMÌ<]E_j<
E_\g_km_ÌG<ÌsIQE_ZQÌE_]ÌEZ<kkIÌI\QkkQs<Ìg<jQÌ_ÌQ]NIjQ_jIÌ<ZZÄ�nj_�¥

0I\QÌIÌG<mQÌGQÌEnQÌkQÌMÌg<jZ<m_Ì_OOQÌ<ZZÄQ]E_]mj_ÌG<ZÌmQm_Z_ÌÁ6I]m_mI]I¦ÌZ<Ìj_mm<
sIjk_ÌZ<Ìmj<]kQyQ_]IÌI]IjOImQE<ÌIÌZ<Ìk_kmI]QDQZQm@ÂÌ_jO<]Qyy<m_Ì_OOQ¦ÌgjIkk_
/<Z<ÌE_]kQZQ<jIÌGIZÌ�_\n]IÌGQÌ6I]m_mI]I¦Ì<ZZ<ÌgjIkI]y<ÌGQÌ�j<yQIZZ<ÌQ
 <\Dj_¦Ì�<mQ]<Ì#OOQ¦Ì.<NN<IZIÌ.Qyy_¦Ì<\\Q]Qkmj<m_jIÌ1]QE_ÌGQÌ�nmnj<Ì.QznmQ
;Ij_¦Ì�j<]EIkE<Ì.QyyQ¦Ì�_\n]Qm@Ì�]IjOImQE<ÌGQÌ6I]m_mI]I¦Ì._DIjm_Ì/E<EEPQ¦
gjIkQGI]mIÌ�IO<\DQI]mIÌ�<yQ_¦Ì <jE_Ì�jIkm<]Q¦Ìg_jm<s_EIÌ�_ZImm<Ì6IjGI¦
�]]Q_Ì�Q\<¦ÌGQjImm_jIÌmIE]QE_ÌGQÌ�Ein<Ì�<mQ]<¦Ì�]m_]Q_Ì._\<]_¦ÌGQjImm_jI
GIZZÄ�jI<Ì <jQ]<Ì+j_mImm<Ì6I]m_mI]IÌIÌ�k_Z<ÌGQÌ/<]m_Ì/mIN<]_¦Ì
jQO<GQIjIÌ�<g_
+<_Z_Ì�_jmI¦ÌE_\<]G<]mIÌ/m<yQ_]IÌGIQÌ�<j<DQ]QIjQÌGQÌ6I]m_mI]I¦Ì�_\<]G<]mI
�]m_]Q_Ì�\<m_¦Ì�n<jGQ<ÌGQÌ�Q]<]y<ÌkIyQ_]IÌ]<s<ZIÌGQÌ6I]m_mI]I¦
�_\<]G<]mIÌ <jQ_ÌQÌ�<kmj_¦Ì�n<jGQ<ÌGQÌ�Q]<]y<Ì0I]I]y<ÌGQÌ6I]m_mI]I¥

Á6I]m_mI]IÌ¼ÌkgQIO<Ì._DIjm_Ì/E<EEPQ¦ÌgjIkQGI]mIÌ�IO<\DQI]mIÌ�<yQ_Ì¼ÌM
<]E_j<Ì\_Zm_ÌGQkm<]mIÌG<OZQÌ_DQImmQsQÌInj_gIQÌGIZÌ��åÌGQÌj<EE_Zm<
GQNNIjI]yQ<m<¦ÌQ]N<mmQÌkQÌ<mmIkm<Ì<ZÌ��åÌ´G<mQÌ�~��µÌ<]E_j<ÌQ]knNzEQI]mI
]_]_km<]mIÌZ<Ì\_G<ZQm@ÌGIZZ<Ìj<EE_Zm<Ì<ssI]O<Ìmj<\QmIÌQZÌg_jm<Ì<Ìg_jm<§
DQk_O]<ÌG_m<jIÌZÄQk_Z<ÌGQÌE_\g_kmQIjIÌGQÌE_\n]Qm@ÌgIjÌZ<ÌNj<yQ_]IÌ_jO<]QE<ÌIÌI
jQGnjjIÌ<ZÌ\<kkQ\_ÌZÄQ]GQNNIjI]yQ<m<¦Ì_mmQ\Qyy<jIÌQÌE_]kn\QÌQGjQEQÌIÌZ<
OIkmQ_]IÌGIZÌkIjsQyQ_ÌQGjQE_ÌQ]mIOj<m_ÌE_]ÌGIgnj<yQ_]IÌgQrÌINzE<EQIÌI
nmQZQyy<]G_Ì<ZÌ\IOZQ_ÌQZÌGQkk<Z<m_jIÌQ]km<ZZ<m_¦ÌEPIÌP<ÌgIj\Ikk_Ì<ZZÄQk_Z<¦ÌG_g_
<]]QÌGQÌkgIjQ\I]m<yQ_]Q¦ÌGQÌIkkIjIÌQ]GQgI]GI]mIÌIÌ]_]ÌG_sIjÌgQrÌjQE_jjIjI
<ZZIÌDImm_ZQ]IÌEQkmIj]<ÌEPIÌmj<kg_jm<s<]_ÌZÄ<Ein<ÌG<Ì!<g_ZQÌIÌ�<Im<¥Ì�IÌN_]mQ
jQ]]_s<DQZQÌE_gj_]_ÌEQjE<ÌQZÌ�åÌGIZÌN<DDQk_O]_ÌGQÌI]IjOQ<ÌGIZZÄQk_Z<ÌIÌinQ]GQ
kQÌGIsIÌQ]sIkmQjIÌgIjÌ<n\I]m<jIÌZ<Ìk_kmI]QDQZQm@¦ÌE_]ÌQkmQmnyQ_]QÌIGÌI]mQÌEPI
j<NN_jyQ]_ÌZ<ÌE_\n]Qm@ÌI]IjOImQE<ÌEjIkEQnm<Ì<Ì6I]m_mI]I¨ÌZIÌgQEE_ZIÌQk_ZIÌk_]_
QÌE_]mIkmQÌQGI<ZQÌgIjÌ<jjQs<jIÌ<ÌN_j\IÌGQÌ<nm_E_]kn\_ÌI]IjOImQE_ÌQ]]_s<mQs_¦
EPIÌg_jmQ]_ÌksQZngg_Ìk_kmI]QDQZI¦Ì]IZÌgQI]_ÌjQkgImm_ÌGIZZ<ÌmnmIZ<ÌGIZZ<
DQ_GQsIjkQm@Ìk_gj<mmnmm_Ì\<jQ]<¦ÌO<j<]mQm<ÌG<ZZ<ÌgjIkI]y<ÌGIZZÄ�jI<Ì <jQ]<
+j_mImm<Â¥

��.Ì<Ì6I]m_mI]I§Ì�ÄMÌG<ÌGQjIÌEPIÌ<Ì6I]m_mI]IÌkQÌMÌE_kmQmnQm<ÌZ<ÌgjQ\<
�_\n]Qm@Ì�]IjOImQE<ÌknÌn]ÄQk_Z<Ì\Q]_jI¦ÌEPIÌP<Ìg<jmIEQg<m_Ì<GÌQ]QyQ_Ì�~��
<ZÌ
<]G_ÌGIZZ<Ì.IOQ_]IÌ�<yQ_ÌgIjÌsIGIjkQÌQ]QyQ<m_ÌZ_ÌkmnGQ_ÌGQÌN<mmQDQZQm@
mIE]QE<ÌIGÌIE_]_\QE<¥Ì�Ì\I\DjQÌGIZZ<Ì��.ÌE_]mQ]n<]_Ì<ÌEjIkEIjIÌ_O]Q
kImmQ\<]<ÌQ]Ì\<]QIj<ÌE_km<]mI¦Ì\<ÌknZÌNj_]mIÌGIZZÄQ]km<ZZ<yQ_]IÌGQÌQ\gQ<]mQÌG<
N_]mQÌjQ]]_s<DQZQÌMÌ<]E_j<Ìmnmm_ÌNIj\_¥

47



3L»�LQIRUPD]LRQL
VX

5 JROHWWD�YHUGH 5 OHJDPELHQWH�OD]LR Ŭ �PDUFR�FUHVWDQL Ŭ UREHUWR�VFDFFKL
J �YHQWRWHQH

$/75(�127,=,(�',�9(1727(1(

'$//$�+20(

Ƽ ¢ � � Ó Ǣ

/nZÌsIjk<]mIÌGIZÌGQkkIkm_ÌQGj_OI_Z_OQE_¦ÌkIE_]G_ÌG<mQÌGIZÌg_jm<ZIÌ�Gj_OI_ÌGQ
�/+.�¦ÌQZÌ��¦�åÌGIZZ<Ìg_g_Z<yQ_]IÌjQkQIGIÌQ]ÌkngIjzEQÌ<ÌjQkEPQ_ÌQGj_OI_Z_OQE_
E_]ÌN<\QOZQI¦ÌEQNjIÌEPIÌN<]]_ÌGQÌ6I]m_mI]IÌQZÌE_\n]IÌGIZZ<Ìgj_sQ]EQ<ÌGQ
�<mQ]<ÌE_]Ì\<OOQ_jÌgIjEI]mn<ZIÌGQÌg_g_Z<yQ_]IÌIkg_km<Ì<ÌjQkEPQ_ÌNj<]I¥

Á�<ÌkzG<ÌEPIÌZ<]EQ<\_Ì<Ì6I]m_mI]IÌMÌGQÌjQnkEQjIÌQZÌgj_kkQ\_Ì<]]_Ì<G
<OOQnGQE<jkQÌZIÌEQ]inIÌsIZIÌ¼ÌGQEPQ<j<Ì <jE_Ì�jIkm<]Q¦Ìg_jm<s_EIÌGQÌ�_ZImm<
6IjGI¥Ì-nIkm_ÌjQknZm<m_ÌkQÌgncÌ_mmI]IjIÌk_Zm<]m_Ìgn]m<]G_ÌknZZIÌjQ]]_s<DQZQÌI
<n\I]m<]G_ÌZ<Ìk_kmI]QDQZQm@ÌGIZZÄQk_Z<¥Ì/Q<\_Ìk_GGQkN<mmQÌGIZZ<ÌE_kmQmnyQ_]I
GIZZ<Ì�_\n]Qm@Ì�]IjOImQE<ÌGQÌ6I]m_mI]I¦ÌgjQ\<ÌE_kmQmnQm<ÌQ]Ìn]ÄQk_Z<Ì\Q]_jI¦
\<Ì_j<ÌDQk_O]<Ì<mmn<jIÌQÌgj_g_kQmQ¦ÌE_]ÌZ<ÌE_kmjnyQ_]IÌGIOZQÌQ\gQ<]mQ
jQ]]_s<DQZQ¥Ì/I]y<ÌGQÌinIkmQÌZÄQk_Z<Ìkm<ÌgIjGI]G_Ìn]Ä_EE<kQ_]IÌGQÌjQGnyQ_]I
GIQÌE_kmQÌI]IjOImQEQÌQ]ÌD_ZZImm<¦ÌGQÌksQZngg_ÌIÌGQÌn]<Ì\QOZQ_jIÌin<ZQm@ÌGQÌsQm<Â¥

Á/QÌjQ]Oj<yQ<ÌgIjÌZÄ<EE_OZQI]y<ÌZ<Ì�<gQm<]IjQ<ÌGQÌ+_jm_Ì¼ÌkQÌZIOOIÌ]IZ
E_\n]QE<m_Ì¼ÌIÌZ<Ì���Ì/in<Gj<Ì!<s<ZIÌGQÌ6I]m_mI]IÌGIZZ<Ì�n<jGQ<ÌGQÌ�Q]<]y<
Q]Ìj<ggjIkI]m<]y<ÌGIZZ<Ì/IyQ_]IÌ#gIj<mQs<ÌGQÌ�<Im<ÌIÌGIZÌ.#�!ÌGQ
�QsQm<sIEEPQ<Â¥

�ZÌ�<j_Ì_]ZQ]I¦ÌQZÌmn_Ìin_mQGQ<]_Ì

QZN<j__]ZQ]I¥QmÌMÌknÌ�##���Ì!�7/¥Ì+IjÌIkkIjIÌkI\gjIÌ<OOQ_j]<m_ÌknZZI
]_kmjIÌ]_mQyQI¦Ì ÌIÌkIZIyQ_]<ÌZ<ÌkmIZZQ]<ÌQ]Ì<Zm_Ì<ÌGIkmj<
gIjÌkIOnQjIÌZ<ÌN_]mI¥
QZN<j__]ZQ]I¥QmÌMÌ<]EPIÌknÌ0����.� ¥Ì+IjÌQkEjQsIjmQÌ<ZÌE<]<ZIÌ0IZIOj<\ÌE_]
k_Z_ÌZIÌ]_mQyQIÌGQÌ6I]m_mI]I¦Ì

/
$33817$0(172

*QNGVVC�8GTFG�VQTPC�UWNNG�EQUVG�FGN
.C\KQ�RGT�RCTNCTG�FK�UQUVGPKDKNKV��G
VWVGNC�FGN�OCTG

,/�5(3257

'GNÕPK��DCNGPQVVGTG�G�VCTVCTWIJG��WP
OCIPKÕEQ�VGUQTQ�FC�FKHGPFGTG�PGNNG
CESWG�FGNNG�KUQNG�RQPVKPG

,/�)$772

8GPVQVGPG��(NN[�5EJNGKP�KPCWIWTC�KN
PWQXQ�EKTEQNQ�2F

,/�)$772

%CTEJG�C�XGNC�C�PQNGIIKQ��OC�KN
UGTXK\KQ�¥�CDWUKXQ��RKQIIKC�FK�OWNVG�C
2QP\C�G�8GPVQVGPG

,/�)$772

)WTVK��URCEEKQ�FK�FTQIC�G�EKDQ�PQP
VTCEEKCVQ�PGK�TKUVQTCPVK��OWNVG�G
FGPWPEG�FC�$EKNKC�C�)TGIGPG

/$�129,7$


)KWOKEKPQ��CN�%CÞ�KN�RTKOQ�EQTUQ�â65
VWTKUVKEQ�CNDGTIJKGTQ��EQUVK�G�RQUVK
FKURQPKDKNK

,/�)$772

*QNGVVC�8GTFG�HC�VCRRC�C�8GPVQVGPG�
NC�UÕFC�FGNNÆKUQNC�RGT�OKINKQTCTG�NC
UWC�KORTQPVC�UQUVGPKDKNG

,/�)$772

��G.QVVQ��NC�HQTVWPC�DCEKC�&GTXGVGTK�
XKPVK���OKNC�GWTQ
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,QYLD�QRWL]LD )HHG�566 )DFHERRN 7ZLWWHU &RQWDWWL 3XEEOLFLW¢

&DQDOL�7HPDWLFL

+RPH
6SRUW
$HURSRUWR
5HJLRQH�/D]LR
5RPD�&LWW¢
0HWURSROLWDQD
5RPD�(XU
,QWHUQL
(VWHUL
6SHWWDFROL

6SRUW

&DOFLR
&DOFLR�D��
%DVNHW
3DOODYROR
5XJE\
3DOODQXRWR
$OWUL�VSRUW

&LWW¢

)LXPLFLQR
2VWLD�;�0XQLFLSLR
$UGHD
&LYLWDYHFFKLD
/DWLQD
/DGLVSROL
3RPH]LD
$Q]LR
7DUTXLQLD
&HUYHWHUL
*DHWD
1HWWXQR
)RQGL
7XWWL�L�FRPXQL

(YHQWL

+RPH
$UWH
%DPELQL
&LQHPD
&RQYHJQL�H�FRQIHUHQ]H
&XOWXUD
'DQ]D
)HVWD�SDWURQDOH
)HVWLYDO
)RUPD]LRQH
,PSHJQR�VRFLDOH
/LEUL
0DQLIHVWD]LRQL�	�)LHUH
0RGD
0RVWUD
0XVLFD
1LJKWOLIH
5HOLJLRQH
6DJUH
6DOXWH
6SHWWDFROL	&RQFHUWL
6SRUW
7HDWUR
7HPSR�/LEHUR

:HE79

+RPH
$�WX�SHU�WX�FRQ���
$OWUH�QHZV
$SULDPR�XQ�GLEDWWLWR
&ROSL�GL�7DFFR
&URQDFD
'HQWUR�)LXPLFLQR
(GL]LRQH�6SHFLDOH
(YHQWL
,QWHUYLVWH
2PQLEXV
3RQWH�GL�&RPDQGR
6SRUW

3KRWRJDOOHU\

+RPH
$OWUH�1HZV
&URQDFD
(YHQWL
3ROLWLFD
VRFLDOH
6SHWWDFROL
6SRUW

,O�)DUR�2QOLQH

&RS\ULJKW�k���������������7HVWDWD�$VVRFLDWD�$QVR
(GLWRUH��LOIDURRQOLQH�VUOV
PDLO��UHGD]LRQH#LOIDURRQOLQH�LW
SHF��LOIDURRQOLQHVUOV#OHJDOPDLO�LW
5HJLVWUDWR�SUHVVR�7ULEXQDOH�GL�&LYLWDYHFFKLD�1r����GHO���������
,VFULWWR�DO�5RF�Q��������5HJLVWUR�RSHUDWRUL�GHOOD�FRPXQLFD]LRQH
'LUHWWRUH�UHVSRQVDELOH��$QJHOR�3HUIHWWL
3DUWLWD�,9$���&RGLFH�)LVFDOH������������

3DUWQHU

3UHVV&RPP�7HFK
1HWZRUN

,QIR�H�FRQWDWWL

5HGD]LRQH
,QYLD�QRWL]LD
6HJQDOD�HYHQWR
,QIRUPDWLYD�&RRNLH
,PSRVWD]LRQL�&RRNLH
3ULYDF\
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 �2�#� �% �%  �2%0� � �0���#%0� �0��� �-�#��  �2�#� �-0� �� �12�0#� 1�==� 1���3��� �0�% 2�00��#� �%#�� �%0"�� ���2� #�223#% �#=�%
-%"�=��

�gbPuuC�8PrNP�UC�uCooC�C�8PeuguPeP·�b×XsgbC�P�bC�sUXNC�NPbbP
XeqvP�8PbP
8PeuguPeP�Í�/vCuurg�bP�CrPP�orXgrXuCrXP�NX�XeuPr{Peug�sv�LvX�CLLPbPrCrP�Xb�oCssg·�rCLLgbuC�NXUUPrPe�XCuC¸�Lgesvdg�XNrXLg¸�UgeuX�rXeeg{CKXbX
P�LgdveXuG�PePrVPuXLC

&RQWDWWDFL 3ULYDF\�SROLF\ ,QIRUPDWLYD�VXL�&RRNLH /RJLQp � Ŏ � ® � Ł � ɇ � Ó &RGLFH�GL�DXWRUHJRODPHQWD]LRQH

+RPH &URQDFD 3ROLWLFD 6SRUW (GLFROD 0XLPrLC�sv� CuXeC�%VVX ɗ

!�1HZV � �$WWXDOLW¢ � �*ROHWWD�9HUGH�)D�7DSSD�$�9HQWRWHQH��/ËLVROD�(�/D�6ILGD�'HOOH�&LQTXH�9HOH

�ruXLgbX�grrPbCuX

0XsLWXg�UrCeC�C�1Ceug�1uPUCeg¸�Cb�{XC�X�bC{grX�NX�sgddC�vrVPe�C

1UCbLXg�NPb�{PrNP¸�Xb�sXeNCLg�PbPeuCeg·�À-rXdC�UCsP�LgdobPuCuCÀ
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-rgsPVvP�bC�uCooC�bC�XCbP�NX��gbPuuC�8PrNP¸�bC�sugrXLC�LCdoCVeC�PsuX{C�NX� PVCdKXPeuP�LWP�sgbLC�X�dCrX�XuCbXCeX�Xe�NXUPsC�NPb�dCrP�P�NPbbP
LgsuP½��gog�X{XuC{PLLWXC�É0"Ê�bC�LCdoCVeC�XuXePrCeuP¸�rPCbX��CuC�Lge�bP�oCruePrsWXo�orXeLXoCbX�NX��#�8¸�%#%3¸�#g{Cdgeu�P�0PeP}XC�P�bC�dPNXC
oCruePrsWXo�NP� C�#vg{C��LgbgVXC¸�T�CoorgNCuC�svbbÁXsgbC�NX�8PeuguPeP¸�oPr�bC�qvCruC�uCooC�NPb�oPrXobg�XuCbXCeg½��b�{XCVVXg�NPbbC��gbPuuC�8PrNP¸
XeX�XCug�Xb����VXvVeg�Xe� XVvrXC¸�uPrdXePrG�bÁ���CVgsug�Xe��rXvbX�8PeP�XCÍ�XvbXC½���

1gsuPeXKXbXuG�CdKXPeuCbP�P�urCesX�XgeP�PePrVPuXLC�X�uPdX�Cb�LPeurg�NPbbC�qvCruC�uCooC�svbbÁXsgbC�bC�XCbP½�� ÁXsgbC¸�UXgrP�CbbÁgLLWXPbbg�NPbbC�LgsuC�bC�XCbP¸
sX�T�CVVXvNXLCuC���{PbP�sv�LXeqvP¸�Xb�rXLgegsLXdPeug�LWP� PVCdKXPeuP�P�2gvrXeV�bvK��uCbXCeg�CssPVeCeg�C�LWX�WC�sCovug�LgeXvVCrP�Cb�dPVbXg
uPrrXugrX�P�bvgVWX�NÁPLLPbbPe�C�Lge�LgrCVVXgsP�P�Xeeg{CuX{P�surCuPVXP�NX�s{Xbvoog�sgsuPeXKXbP½�"C�LgsC�NP{P�UCrP�8PeuguPeP�oPr�LgeqvXsuCrP�Xb
dCssXdg�rXLgegsLXdPeug¸�gssXC�bP�LXeqvP�{PbP¸�P�dXVbXgrCrP�Cb�uPdog�suPssg�bC�svC�ÀXdorgeuCÀ�sgsuPeXKXbP¾��
-Pr� PVCdKXPeuP�sgeg�qvCuurg�bP�CrPP�orXgrXuCrXP�NX�XeuPr{Peug�sv�LvX�bÁXsgbC�bC�XCbP�NP{P�CLLPbPrCrP�Xb�oCssg·�NP{P�dXVbXgrCrP�bC�rCLLgbuC
NXUUPrPe�XCuC¸�guuXdX��CrP�bC�VPsuXgeP�NPb�sPr{X�Xg�XNrXLg¸�CLLPbPrCrP�bÁXesuCbbC�XgeP�NPbbP�UgeuX�rXeeg{CKXbX�CuurC{Prsg�s{Xbvoog�NPbbC�LgdveXuG
PePrVPuXLC�P�uvuPbCrP�Xb�uPrrXugrXg�NCb�rXsLWXg�XNrgVPgbgVXLg½���oCrbCr�LWXCrg�CeLWP�X�NCuX�NPb�8�rPogru��sgbP�1gsuPeXKXbX¸�LvrCug�NCbbÁ%ssPr{CugrXg�svbbP
XsgbP�dXegrX�NX� PVCdKXPeuP�P�gesXVbXg�#C�XgeCbP�NPbbP�0XLPrLWP�É#0Í���Ê·�8PeuguPeP�WC�veC�dPNXC�NPbbC�rCLLgbuC�NXUUPrPe�XCuC�Cb���ì½� P�UgeuX
rXeeg{CKXbX�Lgorgeg�LXrLC�Xb��ì�NPb�UCKKXsgVeg�NX�PePrVXC�NPbbÁXsgbC½�2rC�VbX�CburX�NCuX¸�LÁT�ogX�NC�NXrP�LWP�svb�UrgeuP�dgugrX��C�XgeP¸�bÁXsgbC�Lge�X�svgX
�¸���ad��WC�ve�uCssg�NX�dgugrX��C�XgeP�sguug�bC�dPNXC�eC�XgeCbP�dC�CeLgrC�NXsuCeuP�NC�{CbgrX�guuXdCbX¸�Lge�ve�oCrLg�Cvug�LWP�oPr�Xb���ì�T�CeLgrC
Lgdogsug�NC�{PXLgbX�Lge�LbCssP�PdXssX{C�oCrX�g�XeUPrXgrP�CbbÁ�vrg�½�

2PdX�P�NCuX�NX�LvX�sX�T�oCrbCug�gVVX�CbbÁXeLgeurg�NCb�uXugbg�À8PeuguPeP¸�bC�rguuC�{Prsg�bC�urCesX�XgeP�PePrVPuXLC�P�bC�sgsuPeXKXbXuGÀ�grVCeX��Cug�gVVX¸
orPssg�1CbC�LgesXbXCrP�NPb�gdveP�NX�8PeuguPeP¸�CbbC�orPsPe�C�NX��rC�XPbbC��X�"CdKrg¸� CuXeC�%VVX¸�0CUUCPbP�0X��g¸�CddXeXsurCugrP�3eXLg�NX��vuvrC
0XUXvuX�=Prg¸��rCeLPsLC�0X��X¸�gdveXuG��ePrVPuXLC�NX�8PeuguPeP¸�0gKPrug�1LCLLWX¸�orPsXNPeuP� PVCdKXPeuP� C�Xg¸�"CrLg�rPsuCeX¸�ogruC{gLP��gbPuuC
8PrNP¸��eeXg�XdC¸�NXrPuugrP�uPLeXLg�NX��LqvC� CuXeC¸��eugeXg�0gdCeg¸�NXrPuugrP�NPbbÁ�rPC�"CrXeC�-rguPuuC�8PeuguPeP�P��sgbC�NX�1Ceug
1uPUCeg¸��rXVCNXPrP�Cog�-Cgbg��gruP¸�LgdCeNCeuP�1uC�XgeP�NPX�CrCKXeXPrX�NX�8PeuguPeP¸�gdCeNCeuP��eugeXg��dCug¸��vCrNXC�NX��XeCe�C�sP�XgeP
eC{CbP�NX�8PeuguPeP¸�gdCeNCeuP�"CrXg��X�Csurg¸��vCrNXC�NX��XeCe�C�2PePe�C�NX�8PeuguPeP½�

À8PeuguPeP�Í�soXPVC�0gKPrug�1LCLLWX¸�orPsXNPeuP� PVCdKXPeuP� C�Xg�Í�T�CeLgrC�dgbug�NXsuCeuP�NCVbX�gKXPuuX{X�PvrgoPX�NPb���ì�NX�rCLLgbuC
NXUUPrPe�XCuC¸�XeUCuuX�sX�CuuPsuC�Cb���ì�ÉNCuX�����Ê�CeLgrC�XesvUUXLXPeuP�egegsuCeuP�bC�dgNCbXuG�NPbbC�rCLLgbuC�C{{PeVC�urCdXuP�Xb�ogruC�C�ogruC·
KXsgVeC�NguCrP�bÁXsgbC�NX�LgdogsuXPrP�NX�LgdveXuG�oPr�bC�UrC�XgeP�grVCeXLC�P�P�rXNvrrP�Cb�dCssXdg�bÁXeNXUUPrPe�XCuC¸�guuXdX��CrP�X�LgesvdX�XNrXLX�P�bC
VPsuXgeP�NPb�sPr{X�Xg�XNrXLg�XeuPVrCug�Lge�NPovrC�XgeP�oXz�PUUXLCLXP�P�vuXbX��CeNg�Cb�dPVbXg�Xb�NXssCbCugrP�XesuCbbCug¸�LWP�WC�oPrdPssg�CbbÁXsgbC¸�Ngog
CeeX�NX�soPrXdPeuC�XgeX¸�NX�PssPrP�XeNXoPeNPeuP�P�ege�Ng{Pr�oXz�rXLgrrPrP�CbbP�KPuugbXeP�LXsuPreC�LWP�urCsogruC{Ceg�bÁCLqvC�NC�#CogbX�P��CPuC½� P
UgeuX�rXeeg{CKXbX�Lgorgeg�LXrLC�Xb��ì�NPb�UCKKXsgVeg�NX�PePrVXC�NPbbÁXsgbC�P�qvXeNX�sX�NP{P�Xe{PsuXrP�oPr�CvdPeuCrP
bC�sgsuPeXKXbXuG¸�Lge�XsuXuv�XgeX�PN�PeuX�LWP�rCUUgr�Xeg�bC�LgdveXuG�PePrVPuXLC�LrPsLXvuC�C�8PeuguPePÂ�bP�oXLLgbP�XsgbP�sgeg�X�LgeuPsuX�XNPCbX�oPr
CrrX{CrP�C�UgrdP�NX�CvugLgesvdg�PePrVPuXLg�Xeeg{CuX{g¸�LWP�ogruXeg�s{Xbvoog�sgsuPeXKXbP¸�ePb�oXPeg�rXsoPuug�NPbbC�uvuPbC�NPbbC�KXgNX{PrsXuG
sgorCuuvuug�dCrXeC¸�VCrCeuXuC�NCbbC�orPsPe�C�NPbbÁ�rPC�"CrXeC�-rguPuuCÀ½�

�0�C�8PeuguPeP·�ÁT�NC�NXrP�LWP�C�8PeuguPeP�sX�T�LgsuXuvXuC�bC�orXdC�gdveXuG��ePrVPuXLC�sv�veÁXsgbC�dXegrP¸�LWP�WC�oCruPLXoCug�CN�XeX�Xg������Cb
�CeNg�NPbbC�0PVXgeP� C�Xg�oPr�{PNPrsX�XeX�XCug�bg�suvNXg�NX�UCuuXKXbXuG�uPLeXLC�PN�PLgegdXLC½���dPdKrX�NPbbC��0�LgeuXevCeg�C�LrPsLPrP�gVeX
sPuuXdCeC�Xe�dCeXPrC�LgsuCeuP¸�dC�svb�UrgeuP�NPbbÁXesuCbbC�XgeP�NX�XdoXCeuX�NC�UgeuX�rXeeg{CKXbX�T�CeLgrC�uvuug�UPrdg½��

1vb�{PrsCeuP�NPb�NXssPsug�XNrgVPgbgVXLg¸�sPLgeNg�NCuX�NPb�ogruCbP��NrgVPg�NX��1-0�¸�Xb���¸�ì�NPbbC�ogogbC�XgeP�rXsXPNP�Xe�svoPrUXLX�C�rXsLWXg
XNrgVPgbgVXLg�Lge�UCdXVbXP¸�LXUrP�LWP�UCeeg�NX�8PeuguPeP�Xb�LgdveP�NPbbC�org{XeLXC�NX� CuXeC�Lge�dCVVXgr�oPrLPeuvCbP�NX�ogogbC�XgeP�PsogsuC�C
rXsLWXg�UrCeP½�

 C�0PNC�XgeP ��Ã��Ã�������·��
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À C�sUXNC�LWP�bCeLXCdg�C�8PeuguPeP�T�NX�rXvsLXrP�Xb�orgssXdg�Ceeg�CN�CVVXvNXLCrsX�bP�LXeqvP�{PbP�Ì�NXLWXCrC�"CrLg�rPsuCeX¸�ogruC{gLP�NX��gbPuuC
8PrNP½�/vPsug�rXsvbuCug�sX�ovk�guuPePrP�sgbuCeug�oveuCeNg�svbbP�rXeeg{CKXbX�P�CvdPeuCeNg�bC�sgsuPeXKXbXuG�NPbbÁXsgbC½�1XCdg�sgNNXsUCuuX�NPbbC
LgsuXuv�XgeP�NPbbC�gdveXuG��ePrVPuXLC�NX�8PeuguPeP¸�orXdC�LgsuXuvXuC�Xe�veÁXsgbC�dXegrP¸�dC�grC�KXsgVeC�CuuvCrP�X�orgogsXuX¸�Lge�bC�Lgsurv�XgeP
NPVbX�XdoXCeuX�rXeeg{CKXbX½�1Pe�C�NX�qvPsuX�bÁXsgbC�suC�oPrNPeNg�veÁgLLCsXgeP�NX�rXNv�XgeP�NPX�LgsuX�PePrVPuXLX�Xe�KgbbPuuC¸�NX�s{Xbvoog�P�NX�veC
dXVbXgrP�qvCbXuG�NX�{XuCÀ½�

��5,352'8=,21(�5,6(59$7$

5�VgbPuuC � 5�{PrNP � 5�uCooC � 5�{PeuguPeP � 5�b×XsgbC � 5�sUXNC � 5�LXeqvP � 5�{PbP

geuPevug�sogesgrX��Cug

geuPevug�sogesgrX��Cug
geuPevug�sogesgrX��Cug

/LNH �

�������������

�burg�sv��uuvCbXuG

8XPuCug�VXgLCrP�C�LCbLXg�KCbXbbC�ePbbP�grP�eguuvreP¸�bÁgrNXeCe�C�NPb�sXeNCLg

-CurgLXeXg�Cb�-rXNP¸��orXbXC�X{XLC·�À�e�dCVVXgrCe�C�sLgeurg�XdKCrC��CeuPÀ

CrLPrP�NX� CuXeC¸�3soo·�À0XsLgeurCuP�UgruX�LrXuXLXuGÀ

�burg�sv�8PeuguPeP

54



Tiratura: 4.200 Diffusione: 4.700 Lettori: 18.900
Dir. Resp.:Alessandra Rosati

Servizi di Media Monitoring Sezione:GOLETTA VERDE

Foglio:1/2
Estratto da pag.:7

Edizione del:11/07/23
Rassegna del: 11/07/23PROVINCIA DI CIVITAVECCHIA
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Servizi di Media Monitoring Sezione:GOLETTA VERDE

Foglio:2/2
Estratto da pag.:7

Edizione del:11/07/23
Rassegna del: 11/07/23PROVINCIA DI CIVITAVECCHIA
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Le isole più sostenibili d’Italia, dove bellezza e
rispetto convivono

Un rapporto di Legambiente e CNR-IIA ha individuato le isole minori dove il rispetto per il pianeta che ci ospita è più spiccato: ecco quali sono

', �0,&+(/(�5$==(77,

��/8*/,2�����

VVHUH�IUD�OH�LVROH�SL��VRVWHQLELOL�LQ�,WDOLD�VLJQLILFD�ULHQWUDUH�D�EXRQ�WLWROR�IUD�TXHL�WHUULWRUL�FKH�KDQQR�JLj
FRQVDSHYROH]]D�FKH�OR�VWUDRUGLQDULR�SDWULPRQLR�QDWXUDOLVWLFR�H�SDHVDJJLVWLFR�GHO�QRVWUR�3DHVH��GL�SL���GHO�QRVWUR
SLDQHWD��YD�ULVSHWWDWR�LQ�RJQL�SLFFROD�VFHOWD�

'DOO¶HQHUJLD�FKH�VL�VFHJOLH�GL�XWLOL]]DUH��DO�FRQVXPR�GL�VXROR�H�DOO¶HGLOL]LD��SDVVDQGR�SHU�OD�PRELOLWj�H�OD�JHVWLRQH�GHL�ULILXWL��RUD
HVLVWH�XQ�LQGLFH�FKH�FL�SHUPHWWH�GL�VWLODUH�XQD�FODVVLILFD�GHOOH�LVROH�SL��VRVWHQLELOL��L�FXL�SDUDPHWUL�VL�VSHUD�FRQWLQXLQR�D�PLJOLRUDUH�
*Lj��SHUFKp�GDO�9�UDSSRUWR�©,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRULª�UHGDWWR�GDOO¶2VVHUYDWRULR
VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�GDOO¶,VWLWXWR�VXOO¶,QTXLQDPHQWR�$WPRVIHULFR�GHO�&15ௗ�&15�,,$��HPHUJH�FKH�OD�VWUDGD
SHU�UDJJLXQJHUH�XQ�OLYHOOR�VRGGLVIDFHQWH�GL�VRVWHQLELOLWj�LQ�TXHVWL�HFRVLVWHPL�IUDJLOL�H�WUHPHQGDPHQWH�EHOOL�q�DQFRUD�OXQJD�

)UD�OH����SLFFROH�LVROH�DELWDWH�SUHVH�LQ�HVDPH��LQIDWWL��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�VL�DWWHVWD�DWWXDOPHQWH�DO
����H�GLYHUVL�VRQR�TXLQGL�JOL�RELHWWLYL�FKH�ULFKLHGRQR�LQWHUYHQWL�FRQFUHWL�WHPSHVWLYL��)UD�TXHVWL�O¶DUUHVWR�GHO�FRQVXPR�GL�VXROR�
SHUFKp�HGLILFDUH�QXRYH�VWUXWWXUH�GLPLQXLVFH�OD�UHVLOLHQ]D�GL�TXHVWL�WHUULWRUL�DQFKH�GL�IURQWH�D�HYHQWL�PHWHUHRORJLFL�HVWUHPL��FKH
QHOOH�SLFFROH�LVROH�GDO������DO�PDJJLR������VRQR�VWDWL�EHQ�����FRPH�TXHOOR�FKH�SXUWURSSR�KD�LQWHUHVVDWR�,VFKLD�QHO�������D�FDXVD
GHO�TXDOH�KDQQR�SHUVR�OD�YLWD����SHUVRQH�

2FFRUUH�SRL�XQ�PRGHOOR�GL�JHVWLRQH�GHL�ULILXWL�EDVDWR�VXOOH�FRVLGGHWWH��5��ULGXFL��ULXVD��ULFLFOD�H�UHFXSHUD���O¶HIILFLHQWDPHQWR�GHOOH
UHWL�LGULFKH�IDYRUHQGR�DQFKH�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H�PLVXUH�SHU�ULGXUUH�JOL�LPSDWWL�GHOOD�PRELOLWj��FRQ�OD�GLIIXVLRQH
FUHVFHQWH�GL�]RQH�SHGRQDOL�H�OD�OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�DXWR��VRSUDWWXWWR�TXHOOH�LQTXLQDQWL��TXL�WURYDWH�DOFXQH�LVROH�FKH
VX�TXHVWR�IURQWH�JLj�VL�VRQR�DWWLYDWH��

0D�VHUYRQR�DQFKH�LQL]LDWLYH�FKH�VFRQJLXULQR�IOXVVL�WXULVWLFL�HFFHVVLYL�LQ�SHULRGL�GL�WHPSR�WURSSR�FRQFHQWUDWL��Ê�XQ�YHFFKLR
SUREOHPD�GHO�QRVWUR�VLVWHPD�FXOWXUDOH�H�GHO�PRQGR�GHO�ODYRUR��SHU�QRL�LWDOLDQL�VSHVVR�OH�YDFDQ]H�HVWLYH�SRVVRQR�VYROJHUVL�VROR�DG
DJRVWR�H�TXHVWL�SDUDGLVL�GHOOD�ELRGLYHUVLWj�QRQ�SRVVR�DFFRJOLHUH�VHQ]D�FRQVHJXHQ]H�QHJDWLYH�JUDQGL�TXDQWLWj�GL�YLDJJLDWRUL�LQ�GXH�R

672&.�$'2%(
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WUH�VHWWLPDQH��,O�GLVFRUVR�q�FRPSOHVVR��VHQ]D�GXEELR��SHUz��HFFR��VHUYH�VHQ]D�GXEELR�XQR�VIRU]R�FRUDOH��SXEEOLFR�H�SULYDWR��SHU
FRQVHQWLUH�D�TXHVWH�JHPPH�GL�SUHVHUYDUH�OD�ORUR�OXFHQWH]]D��0D�OH�RSSRUWXQLWj�QRQ�PDQFDQR�FRPH�KD�DQFKH�ULOHYDWR�)UDQFHVFR
3HWUDFFKLQL��GLUHWWRUH�GHO�&15�,,$��©OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH
GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOO¶LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRULª�

Le isole più sostenibili: un panorama frammentato
&RPSUHQVLELOPHQWH�DOFXQH�LVROH�PLQRUL�VRQR�SL��DYDQWL�LQ�GHWHUPLQDWL�SDUDPHWUL�ULVSHWWR�DG�DOWUH��&RVu��PHQWUH�&DSUL�q�O¶LVROD
FRQ�LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH��WUDGRWWR��FL�VRQR�SRFKH�PDFFKLQH�ULVSHWWR�DJOL�DELWDQWL��FKH�D�&DSUL�QRQ�VRQR�WXWWDYLD
SRFKL�ULVSHWWR�DG�DOWUH�SLFFROH�LVROH��VHJXLWD�GD�3URFLGD��3RQ]D�H�9HQWRWHQH��VXO�IURQWH�GHOO¶HQHUJLD�ULQQRYDELOH��H�LQ�SDUWLFRODUH
GHO�IRWRYROWDLFR��VXO�SRGLR�WURYLDPR�,VFKLD��O¶(OED�H�OH�LVROH�VDUGH�GL�6DQW¶$QWLRFR�H�6DQ�3LHWUR��4XHVWH�XOWLPH�GXH
FRQTXLVWDQR�DQFKH�L�SULPL�GXH�SRVWL�SHU�TXDQWR�ULJXDUGD�LO�WHPD�GHOOD�UDFFROWD�GLIIHUHQ]LDWD��VHJXLWH�GDOOH�LVROH�(JDGL��DUFLSHODJR
VLFLOLDQR�FKH�LQFOXGH�/HYDQ]R�±�FKH�YL�DEELDPR�UDFFRQWDWR�TXL����)DYLJQDQD�H�0DUHWWLPR��

/H�LVROH�7UHPLWL�GDO�FDQWR�ORUR�VRQR�O¶DUFLSHODJR�GRYH�OD�GLVSHUVLRQH�LGULFD�q�SL��FRQWHQXWD��PHQWUH�3RQ]D�H�9HQWRWHQH�TXHOOH
GRYH�O¶DXPHQWR�GL�FRQVXPR�GL�VXROR�VL�q�SUDWLFDPHQWH�D]]HUDWR�QHO�SHULRGR�����������

,Q�TXHVWD�VLWXD]LRQH�GLYHUVLILFDWD�GDO�UDSSRUWR�HPHUJH�FRPXQTXH�XQD�FODVVLILFD�JHQHUDOH�GHOOH�LVROH�SL��VRVWHQLELOL��EDVDWD�SURSULR
VXOO¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR��&KL�F¶q�VXO�SRGLR"�6FRSULWHOR�TXL�VRWWR�

5('$	&2�*(77<� ,0$*(6

5° - Isola del Giglio

,P�SWKPVC�RQUK\KQPG�VTQXKCOQ�NÁ,UQNC�FGN�*KINKQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN������'QRQ�&CRTCKC���NÁKUQNC�EQP�NC�FGPUKV��CDKVCVKXC�RK§
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DCUUC�HTC�SWGNNG�CPCNK\\CVG��CN�ECRQ�QRRQUVQ�UK�VTQXCPQ�KPXGEG�3TQEKFC��,UEJKC�G�&CRTK��

5('$	&2�*(77<� ,0$*(6

4° - Ventotene

|�OQNVQ�PQVC�RGT�OQVKXK�UVQTKEK�NGICVK�CNNC�PQUVTC�5GRWDDNKEC�9GPVQVGPG��PGNNG�,UQNG�3QPVKPG��Q�3QP\KCPG���3GT�QTC�SWGUVC�OKETQ�KUQNC������EJKNQOGVTK

SWCFTCVK��RTGUGPVC�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����

672&.�$'2%(

3° - Capraia

/ÁKUQNC�VQUECPC�FK�&CRTCKC���CN�VGT\Q�RQUVQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����

2° (ex aequo) - Isole Pelagie

$N�UGEQPFQ�RQUVQ�VTQXKCOQ�VTG�CTEKRGNCIJK�UKEKNKCPK�EJG�JCPPQ�TCIIKWPVQ�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN������HTC�SWGUVK�EÁ��SWGNNQ�EJG

EQORTGPFG�/KPQUC�G�/CORGFWUC�

)272� � ,167$*5$0�#,'8&,/$

2° (ex aequo) - Isole Eolie

6GEQPFQ�CNNC�RCTK�NÁCTEKRGNCIQ�GQNKCPQ��EJG�KP�SWGUVQ�ECUQ�PQP�EQORTGPFG�6CNKPC�G�EQPVC�SWKPVK�UGK�KUQNG��/KRCTK��9WNECPQ��6VTQODQNK��3CPCTGC�

)KNKEWFK�G�$NKEWFK�

7+20$6 �%$ , 6 752&&+,

2° (ex aequo) - Isole Egadi (ex aequo)

/ÁWNVKOQ�CTEKRGNCIQ�UKEKNKCPQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�������SWGNNQ�EJG�UK�VTQXC�CN�NCTIQ�FK�7TCRCPK�G�EQORTGPFG�/GXCP\Q�

)CXKIPCPC�G�0CTGVVKOQ�

672&.�$'2%(

1° - Isole Tremiti

&QP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����NG�KUQNG�7TGOKVK�EQPSWKUVCPQ�NC�RTKOC�RQUK\KQPG�FK�SWGUVC�ENCUUKHKEC�
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723,&6 ,62/( 9,$**,�,1�,7$/,$ 6267(1,%,/,7w

-�% +0��� )��&%* �# �

67$5/22.

'QRQ�KN�OCVTKOQPKQ�TGNKIKQUQ�CF�$UUKUK��$PPCNKUC�RTQUGIWG�K�HGUVGIIKCOGPVK�KP�/KIWTKC��(�EK�UXGNC�UWK�UQEKCN�KN�RK§�RTG\KQUQ�FGK�OKPKFTGUU�PW\KCNK��WPC�OGTCXKINKQUC�ETGC\KQPG�'QNEG
	�*CDDCPC��KP�RGTHGVVQ�UVKNG�RQRUVCT

', �)('(5,&$�&$,$==2

*266,3

$PEQTC�RQEJKUUKOG�KPHQTOC\KQPK�VTCRGNCPQ�FCN�OCVTKOQPKQ�XKR�FGNN
GUVCVG��GEEQ�EQUC�UCRRKCOQ�UWINK�KPXKVCVK

', �9$/(17,1$�',5,1',1

*266,3

,N����IKWIPQ�NC�ECPVCPVG�JC�URQUCVQ�KP�ITCP�UGITGVQ�KN�VQR�OCPCIGT�)TCPEGUEQ�0WINKC��(EEQ�VWVVQ�SWGNNQ�EJG�UCRRKCOQ

', �&21&(77$�'(6$1'2

&$3(//,

$PFCVC�C�PQ\\G�KP�ITCP�UGITGVQ�CF�$UUKUK��$PPCNKUC�G�KN�UWQ�OCVTKOQPKQ�UQPQ�UWNNC�DQEEC�FK�VWVVK��3QEJK�CPEQTC�K�FGVVCINK�G�FWG�UQNK�INK�UECVVK�TKNCUEKCVK�UWNNC�RCIKPC�,PUVCITCO
FGNNC�ECPVCPVG�EJG�N
JC�OQUVTCVC�EQP�NC�OKUG�RGT�KN�RCTV[�RQUV�EGTKOQPKC�C�7GNNCTQ�KP�/KIWTKC��(�PQK�CDDKCOQ�IK��GNGVVQ�KN�UWQ�DGCWV[�NQQM�URQUC�VTC�K�RK§�DGNNK�FGNN
GUVCVG

', �,/$5,$�3(55277$

Annalisa si è sposata: ecco il vestito (tutt'altro che tradizionale)

Il matrimonio top secret di Annalisa: chi c'era tra gli invitati e chi no (dai Ferragnez a Maria De
Filippi)

Dentro il matrimonio di Annalisa: il sì ad Assisi, la festa a Tellaro, le foto social

Il beauty look sposa di Annalisa: la coda alta è l'idea anti caldo per andare a nozze
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3GQRNG

6JQY

1GYU

%GCWV[�G�%GPGUUGTG

)CUJKQP

/KHGUV[NG

&KDQ�G�9KCIIK

9KFGQ

1GZV

3QFECUV

9CPKV[�)CKT�6VQTKGU
&21'��1$67�,7$/,$

$'

*4

/C�&WEKPC�,VCNKCPC

9QIWG

:KTGF

^

g�(',=,21,�&21'}�1$67�6�3�$����3,$==$�&$'251$�����������0,/$12�&$3�62&������������(852�,�9��&�)�(�3�,9$�5(*�,035(6(�75,%��0,/$12�1��������������62&,(7t�&21�62&,2�81,&2

&QPFK\KQPK�F
WVKNK\\Q ^ 5GFC\KQPG ^ 3TKXCE[ ^ 3WDDNKEKV� ^ $DDQPCOGPVK ^ 2TQUEQRQ *(67,6&,� , �&22.,(6

,VCNKC
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Le isole più sostenibili d’Italia, dove bellezza e
rispetto convivono

Un rapporto di Legambiente e CNR-IIA ha individuato le isole minori dove il rispetto per il pianeta che ci ospita è più spiccato: ecco quali sono

', �0,&+(/(�5$==(77,

��/8*/,2�����

VVHUH�IUD�OH�LVROH�SL��VRVWHQLELOL�LQ�,WDOLD�VLJQLILFD�ULHQWUDUH�D�EXRQ�WLWROR�IUD�TXHL�WHUULWRUL�FKH�KDQQR�JLj
FRQVDSHYROH]]D�FKH�OR�VWUDRUGLQDULR�SDWULPRQLR�QDWXUDOLVWLFR�H�SDHVDJJLVWLFR�GHO�QRVWUR�3DHVH��GL�SL���GHO�QRVWUR
SLDQHWD��YD�ULVSHWWDWR�LQ�RJQL�SLFFROD�VFHOWD�

'DOO¶HQHUJLD�FKH�VL�VFHJOLH�GL�XWLOL]]DUH��DO�FRQVXPR�GL�VXROR�H�DOO¶HGLOL]LD��SDVVDQGR�SHU�OD�PRELOLWj�H�OD�JHVWLRQH�GHL�ULILXWL��RUD
HVLVWH�XQ�LQGLFH�FKH�FL�SHUPHWWH�GL�VWLODUH�XQD�FODVVLILFD�GHOOH�LVROH�SL��VRVWHQLELOL��L�FXL�SDUDPHWUL�VL�VSHUD�FRQWLQXLQR�D�PLJOLRUDUH�
*Lj��SHUFKp�GDO�9�UDSSRUWR�©,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRULª�UHGDWWR�GDOO¶2VVHUYDWRULR
VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�GDOO¶,VWLWXWR�VXOO¶,QTXLQDPHQWR�$WPRVIHULFR�GHO�&15ௗ�&15�,,$��HPHUJH�FKH�OD�VWUDGD
SHU�UDJJLXQJHUH�XQ�OLYHOOR�VRGGLVIDFHQWH�GL�VRVWHQLELOLWj�LQ�TXHVWL�HFRVLVWHPL�IUDJLOL�H�WUHPHQGDPHQWH�EHOOL�q�DQFRUD�OXQJD�

)UD�OH����SLFFROH�LVROH�DELWDWH�SUHVH�LQ�HVDPH��LQIDWWL��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�VL�DWWHVWD�DWWXDOPHQWH�DO
����H�GLYHUVL�VRQR�TXLQGL�JOL�RELHWWLYL�FKH�ULFKLHGRQR�LQWHUYHQWL�FRQFUHWL�WHPSHVWLYL��)UD�TXHVWL�O¶DUUHVWR�GHO�FRQVXPR�GL�VXROR�
SHUFKp�HGLILFDUH�QXRYH�VWUXWWXUH�GLPLQXLVFH�OD�UHVLOLHQ]D�GL�TXHVWL�WHUULWRUL�DQFKH�GL�IURQWH�D�HYHQWL�PHWHUHRORJLFL�HVWUHPL��FKH
QHOOH�SLFFROH�LVROH�GDO������DO�PDJJLR������VRQR�VWDWL�EHQ�����FRPH�TXHOOR�FKH�SXUWURSSR�KD�LQWHUHVVDWR�,VFKLD�QHO�������D�FDXVD
GHO�TXDOH�KDQQR�SHUVR�OD�YLWD����SHUVRQH�

2FFRUUH�SRL�XQ�PRGHOOR�GL�JHVWLRQH�GHL�ULILXWL�EDVDWR�VXOOH�FRVLGGHWWH��5��ULGXFL��ULXVD��ULFLFOD�H�UHFXSHUD���O¶HIILFLHQWDPHQWR�GHOOH
UHWL�LGULFKH�IDYRUHQGR�DQFKH�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H�PLVXUH�SHU�ULGXUUH�JOL�LPSDWWL�GHOOD�PRELOLWj��FRQ�OD�GLIIXVLRQH
FUHVFHQWH�GL�]RQH�SHGRQDOL�H�OD�OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�DXWR��VRSUDWWXWWR�TXHOOH�LQTXLQDQWL��TXL�WURYDWH�DOFXQH�LVROH�FKH
VX�TXHVWR�IURQWH�JLj�VL�VRQR�DWWLYDWH��

0D�VHUYRQR�DQFKH�LQL]LDWLYH�FKH�VFRQJLXULQR�IOXVVL�WXULVWLFL�HFFHVVLYL�LQ�SHULRGL�GL�WHPSR�WURSSR�FRQFHQWUDWL��Ê�XQ�YHFFKLR
SUREOHPD�GHO�QRVWUR�VLVWHPD�FXOWXUDOH�H�GHO�PRQGR�GHO�ODYRUR��SHU�QRL�LWDOLDQL�VSHVVR�OH�YDFDQ]H�HVWLYH�SRVVRQR�VYROJHUVL�VROR�DG
DJRVWR�H�TXHVWL�SDUDGLVL�GHOOD�ELRGLYHUVLWj�QRQ�SRVVR�DFFRJOLHUH�VHQ]D�FRQVHJXHQ]H�QHJDWLYH�JUDQGL�TXDQWLWj�GL�YLDJJLDWRUL�LQ�GXH�R

672&.�$'2%(
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WUH�VHWWLPDQH��,O�GLVFRUVR�q�FRPSOHVVR��VHQ]D�GXEELR��SHUz��HFFR��VHUYH�VHQ]D�GXEELR�XQR�VIRU]R�FRUDOH��SXEEOLFR�H�SULYDWR��SHU
FRQVHQWLUH�D�TXHVWH�JHPPH�GL�SUHVHUYDUH�OD�ORUR�OXFHQWH]]D��0D�OH�RSSRUWXQLWj�QRQ�PDQFDQR�FRPH�KD�DQFKH�ULOHYDWR�)UDQFHVFR
3HWUDFFKLQL��GLUHWWRUH�GHO�&15�,,$��©OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH
GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOO¶LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRULª�

Le isole più sostenibili: un panorama frammentato
&RPSUHQVLELOPHQWH�DOFXQH�LVROH�PLQRUL�VRQR�SL��DYDQWL�LQ�GHWHUPLQDWL�SDUDPHWUL�ULVSHWWR�DG�DOWUH��&RVu��PHQWUH�&DSUL�q�O¶LVROD
FRQ�LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH��WUDGRWWR��FL�VRQR�SRFKH�PDFFKLQH�ULVSHWWR�DJOL�DELWDQWL��FKH�D�&DSUL�QRQ�VRQR�WXWWDYLD
SRFKL�ULVSHWWR�DG�DOWUH�SLFFROH�LVROH��VHJXLWD�GD�3URFLGD��3RQ]D�H�9HQWRWHQH��VXO�IURQWH�GHOO¶HQHUJLD�ULQQRYDELOH��H�LQ�SDUWLFRODUH
GHO�IRWRYROWDLFR��VXO�SRGLR�WURYLDPR�,VFKLD��O¶(OED�H�OH�LVROH�VDUGH�GL�6DQW¶$QWLRFR�H�6DQ�3LHWUR��4XHVWH�XOWLPH�GXH
FRQTXLVWDQR�DQFKH�L�SULPL�GXH�SRVWL�SHU�TXDQWR�ULJXDUGD�LO�WHPD�GHOOD�UDFFROWD�GLIIHUHQ]LDWD��VHJXLWH�GDOOH�LVROH�(JDGL��DUFLSHODJR
VLFLOLDQR�FKH�LQFOXGH�/HYDQ]R�±�FKH�YL�DEELDPR�UDFFRQWDWR�TXL����)DYLJQDQD�H�0DUHWWLPR��

/H�LVROH�7UHPLWL�GDO�FDQWR�ORUR�VRQR�O¶DUFLSHODJR�GRYH�OD�GLVSHUVLRQH�LGULFD�q�SL��FRQWHQXWD��PHQWUH�3RQ]D�H�9HQWRWHQH�TXHOOH
GRYH�O¶DXPHQWR�GL�FRQVXPR�GL�VXROR�VL�q�SUDWLFDPHQWH�D]]HUDWR�QHO�SHULRGR�����������

,Q�TXHVWD�VLWXD]LRQH�GLYHUVLILFDWD�GDO�UDSSRUWR�HPHUJH�FRPXQTXH�XQD�FODVVLILFD�JHQHUDOH�GHOOH�LVROH�SL��VRVWHQLELOL��EDVDWD�SURSULR
VXOO¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR��&KL�F¶q�VXO�SRGLR"�6FRSULWHOR�TXL�VRWWR�

5('$	&2�*(77<� ,0$*(6

5° - Isola del Giglio

,P�SWKPVC�RQUK\KQPG�VTQXKCOQ�NÁ,UQNC�FGN�*KINKQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN������'QRQ�&CRTCKC���NÁKUQNC�EQP�NC�FGPUKV��CDKVCVKXC�RK§
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DCUUC�HTC�SWGNNG�CPCNK\\CVG��CN�ECRQ�QRRQUVQ�UK�VTQXCPQ�KPXGEG�3TQEKFC��,UEJKC�G�&CRTK��

5('$	&2�*(77<� ,0$*(6

4° - Ventotene

|�OQNVQ�PQVC�RGT�OQVKXK�UVQTKEK�NGICVK�CNNC�PQUVTC�5GRWDDNKEC�9GPVQVGPG��PGNNG�,UQNG�3QPVKPG��Q�3QP\KCPG���3GT�QTC�SWGUVC�OKETQ�KUQNC������EJKNQOGVTK

SWCFTCVK��RTGUGPVC�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����

672&.�$'2%(

3° - Capraia

/ÁKUQNC�VQUECPC�FK�&CRTCKC���CN�VGT\Q�RQUVQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����

2° (ex aequo) - Isole Pelagie

$N�UGEQPFQ�RQUVQ�VTQXKCOQ�VTG�CTEKRGNCIJK�UKEKNKCPK�EJG�JCPPQ�TCIIKWPVQ�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN������HTC�SWGUVK�EÁ��SWGNNQ�EJG

EQORTGPFG�/KPQUC�G�/CORGFWUC�

)272� � ,167$*5$0�#,'8&,/$

2° (ex aequo) - Isole Eolie

6GEQPFQ�CNNC�RCTK�NÁCTEKRGNCIQ�GQNKCPQ��EJG�KP�SWGUVQ�ECUQ�PQP�EQORTGPFG�6CNKPC�G�EQPVC�SWKPVK�UGK�KUQNG��/KRCTK��9WNECPQ��6VTQODQNK��3CPCTGC�

)KNKEWFK�G�$NKEWFK�

7+20$6 �%$ , 6 752&&+,

2° (ex aequo) - Isole Egadi (ex aequo)

/ÁWNVKOQ�CTEKRGNCIQ�UKEKNKCPQ�EQP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�������SWGNNQ�EJG�UK�VTQXC�CN�NCTIQ�FK�7TCRCPK�G�EQORTGPFG�/GXCP\Q�

)CXKIPCPC�G�0CTGVVKOQ�

672&.�$'2%(

1° - Isole Tremiti

&QP�WP�KPFKEG�FK�UQUVGPKDKNKV��OGFKQ�FGN�����NG�KUQNG�7TGOKVK�EQPSWKUVCPQ�NC�RTKOC�RQUK\KQPG�FK�SWGUVC�ENCUUKHKEC�
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723,&6 ,62/( 9,$**,�,1�,7$/,$ 6267(1,%,/,7w

-�% +0��� )��&%* �# �

67$5/22.

'QRQ�KN�OCVTKOQPKQ�TGNKIKQUQ�CF�$UUKUK��$PPCNKUC�RTQUGIWG�K�HGUVGIIKCOGPVK�KP�/KIWTKC��(�EK�UXGNC�UWK�UQEKCN�KN�RK§�RTG\KQUQ�FGK�OKPKFTGUU�PW\KCNK��WPC�OGTCXKINKQUC�ETGC\KQPG�'QNEG
	�*CDDCPC��KP�RGTHGVVQ�UVKNG�RQRUVCT

', �)('(5,&$�&$,$==2

*266,3

$PEQTC�RQEJKUUKOG�KPHQTOC\KQPK�VTCRGNCPQ�FCN�OCVTKOQPKQ�XKR�FGNN
GUVCVG��GEEQ�EQUC�UCRRKCOQ�UWINK�KPXKVCVK

', �9$/(17,1$�',5,1',1

*266,3

,N����IKWIPQ�NC�ECPVCPVG�JC�URQUCVQ�KP�ITCP�UGITGVQ�KN�VQR�OCPCIGT�)TCPEGUEQ�0WINKC��(EEQ�VWVVQ�SWGNNQ�EJG�UCRRKCOQ

', �&21&(77$�'(6$1'2

&$3(//,

$PFCVC�C�PQ\\G�KP�ITCP�UGITGVQ�CF�$UUKUK��$PPCNKUC�G�KN�UWQ�OCVTKOQPKQ�UQPQ�UWNNC�DQEEC�FK�VWVVK��3QEJK�CPEQTC�K�FGVVCINK�G�FWG�UQNK�INK�UECVVK�TKNCUEKCVK�UWNNC�RCIKPC�,PUVCITCO
FGNNC�ECPVCPVG�EJG�N
JC�OQUVTCVC�EQP�NC�OKUG�RGT�KN�RCTV[�RQUV�EGTKOQPKC�C�7GNNCTQ�KP�/KIWTKC��(�PQK�CDDKCOQ�IK��GNGVVQ�KN�UWQ�DGCWV[�NQQM�URQUC�VTC�K�RK§�DGNNK�FGNN
GUVCVG

', �,/$5,$�3(55277$

Annalisa si è sposata: ecco il vestito (tutt'altro che tradizionale)

Il matrimonio top secret di Annalisa: chi c'era tra gli invitati e chi no (dai Ferragnez a Maria De
Filippi)

Dentro il matrimonio di Annalisa: il sì ad Assisi, la festa a Tellaro, le foto social

Il beauty look sposa di Annalisa: la coda alta è l'idea anti caldo per andare a nozze
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6&235,�/(�8/7,0(�127,=,(

3GQRNG

6JQY

1GYU

%GCWV[�G�%GPGUUGTG

)CUJKQP

/KHGUV[NG

&KDQ�G�9KCIIK

9KFGQ

1GZV

3QFECUV

9CPKV[�)CKT�6VQTKGU
&21'��1$67�,7$/,$

$'

*4

/C�&WEKPC�,VCNKCPC

9QIWG

:KTGF

^

g�(',=,21,�&21'}�1$67�6�3�$����3,$==$�&$'251$�����������0,/$12�&$3�62&������������(852�,�9��&�)�(�3�,9$�5(*�,035(6(�75,%��0,/$12�1��������������62&,(7t�&21�62&,2�81,&2

&QPFK\KQPK�F
WVKNK\\Q ^ 5GFC\KQPG ^ 3TKXCE[ ^ 3WDDNKEKV� ^ $DDQPCOGPVK ^ 2TQUEQRQ *(67,6&,� , �&22.,(6

,VCNKC
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Tiratura: 8.000 Diffusione: 8.000 Lettori: 40.000
Dir. Resp.:Raffaele Schettino

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/1
Estratto da pag.:22

Edizione del:30/06/23
Rassegna del: 30/06/23
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Tiratura: 8.000 Diffusione: 8.000 Lettori: 40.000
Dir. Resp.:Raffaele Schettino

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/2
Estratto da pag.:22

Edizione del:30/06/23
Rassegna del: 30/06/23
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Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:2/2
Estratto da pag.:22

Edizione del:30/06/23
Rassegna del: 30/06/23
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+RPH�ª�1RWL]LH�GHO�SRPHULJJLR

���*LXJQR�����

1RWL]LH�GHO�SRPHULJJLR
$*(13$5/� ,7$/,$� %\�5HGD]LRQH

/,9( ����������35(6(17$72�$//$�6$/$�%$=/(1�',�3$/$==2�*23&(9,«  �10$>�

PDUWHGu�����*LX����������� /$�78$�38%%/,&,7¬�68�$*(13$5/$%%21$7,

+RPH 1RWL]LDULR (GLWRULDOL - ,QWHUQD]LRQDOL - 0RQGR - 3ROLWLFD - (FRQRPLD - 5HJLRQL - 8QLYHUVL Wj - &XOWXUD - )XWXUR 6SRUW�	�0RWRUL

²
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�$*(13$5/��±�PDU����JLXJQR���������5(*,21(�&2081(�3529,1&,$���
*XDOWLHUL��µFRQ�0HORQL�LQWHUORFX]LRQH�SRVLWLYD�VX�WHPL�FLWW�µ
5LVRUVH�SHU�PHWWHUH�5RPD�LQ�FRQGL]LRQL�GL�VYROJHUH�VXR�LO�UXROR
�$16$��±�520$�����*,8�±�³&RQ�0HORQL���VWDWR�XQ�LQFRQWUR
SRVLWLYR�H�OD�ULQJUD]LR�SHU�O¶�RSSRUWXQLW�GL�FRQIURQWDUFL�VXL
WHPL�FKH�ULJXDUGDQR�5RPD��H�GXQTXH�*LXELOHR��([SR�H�YDULH
TXHVWLRQL�FRQFUHWH��O¶RUGLQDPHQWR�GL�5RPD�&DSLWDOH�H�OH�ULVRUVH
GL�5RPD�&DSLWDOH�ULVSHWWR�DOOH�IXQ]LRQL�FKH�GHYH�VYROJHUH�H�DO
FDULFR�FKH�GHYH�UHJJHUH´��/R�KD�GHWWR�LQ�FRQIHUHQ]D�VWDPSD�LQ
&DPSLGRJOLR�LO�VLQGDFR�GL�5RPD�5REHUWR�*XDOWLHUL�ULVSHWWR
DOO¶LQFRQWUR�FRQ�OD�SUHPLHU�GL�RJJL�
³&¶��VWDWD�XQD�LQWHUORFX]LRQH�SRVLWLYD�H�XQD�DWWHQ]LRQH�FKH
SRL�VL�GRYU�WUDGXUUH�QHOOD�VROX]LRQH�GL�XQD�VHULH�GL�SUREOHPL�±
KD�DJJLXQWR�±�H�VL�FROORFD�LQ�XQD�VWUHWWD�FROODERUD]LRQH
LVWLWX]LRQDOH�FKH�F¶��SHU�HVHPSLR�SHU�LO�*LXELOHR��GL�FXL�VRQR
FRPPLVVDULR��LQIDWWL�HUD�SUHVHQWH�LO�VRWWRVHJUHWDULR�0DQWRYDQR�
&KH�FLIUH�DEELDPR�FKLHVWR"�1RQ���WDQWR�GDUH�QXPHUL�PD�DQDOL]]DUH
OH�YDULH�TXHVWLRQL�±�KD�ULVSRVWR�*XDOWLHUL�±�RJQXQD�GHOOH�TXDOL
SXð�HVVHUH�ULVROWD�LQ�YDUL�PRGL��,O�SXQWR�QRQ���TXHVWD�R�TXHOOD
FLIUD�PD�PHWWHUH�5RPD�QHOOH�FRQGL]LRQL�GL�VYROJHUH�OH�VXH
IXQ]LRQL��WUDVSRUWDUH�SHOOHJULQL�WXULVWL�H�FLWWDGLQL��XQ
VRVWHJQR�DO�WSO�QRQ�LQIHULRUH�D�TXHOOR�GL�DOWUH�FLWWD�FRPH��
RJJL��GLVSRUUH�GL�ULVRUVH�FKH�VXOOD�EDVH�GHL�FRVWL�VWDQGDUG�H
GHOOD�EDVH�ILVFDOH�VSHWWDQR�GL�GLULWWR�DOOD�FLWWD�H�FKH�LQYHFH
VRQR�VSDOPDWH�VX���DQQL�SHU�XQD�LQFDSLHQ]D�GHO�IRQGR�H�FKH�5RPD
GRYUHEEH�JL�DYHUH�LQ�ELODQFLR�RJQL�DQQR��(�SRL�WDQWH�DOWUH
TXHVWLRQL�FRQFUHWH´���$16$��
3QUU��*XDOWLHUL��µULEDGLWD�D�0HORQL�GLVSRQLELOLW�DG�DLXWDUH¶
µ3RVVLDPR�PHWWHUH�D�WHUUD�IRQGL�VX�VFXROH�H�FDVH�SRSRODUL¶
�$16$��±�520$�����*,8�±�³6XO�3QUU�KR�ULEDGLWR�OD
GLVSRQLELOLW�D�PHWWHUH�D�WHUUD�ULVRUVH�DJJLXQWLYH�VX�VFXROH�H
FDVH�SRSRODUL��HVVHQGR�QRL�LQ�DQWLFLSR��DEELDPR�XQD�FDSDFLW�GL
PHVVD�D�WHUUD�QHL�WHPSL�SUHYLVWL´��/R�KD�GHWWR�LQ�FRQIHUHQ]D
VWDPSD�LQ�&DPSLGRJOLR�LO�VLQGDFR�GL�5RPD�5REHUWR�*XDOWLHUL
ULVSHWWR�DOO¶LQFRQWUR�GL�RJJL�FRQ�OD�SUHPLHU�*LRUJLD�0HORQL�
³6ROR�O¤�DEELDPR�PDQLIHVWDWR�OD�QRVWUD�GLVSRQLELOLW�±�KD�GHWWR
DQFRUD�±�1RQ�VLDPR�DQGDWL�D�FKLHGHUH�VROGL�SXUFKHVVLD��1RL�VLDPR
LQ�JUDGR�GL�DLXWDUH�LO�JRYHUQR�D�PHWWHUH�D�WHUUD�L�IRQGL��'D
SDUWH�PLD�H�GHOOD�SUHPLHU�F¶��VWDWD�PROWD�VHULHW��DWWHQ]LRQH�H
FRQFUHWH]]D´���$16$��
520$��&$/(1'$��µ
*8$/7,(5,
$80(17$�67(�/,&(1=(�7$;,��6212�,/�����,1�0(12�5,63(772�$
0,/$12¶� 
5RPD�����JLX���$GQNURQRV��±�´
*XDOWLHUL
DSSURYD�FRQ�HQRUPH�ULWDUGR�OD
GRSSLD�JXLGD�SHU�L�WD[L�URPDQL����XQD�SURSRVWD�FKH�VRVWHQLDPR�GD�WHPSR
DIILQFK��VL�SRVVDQR�DYHUH�SLï�WXUQL��'RSRGLFK��LO�SUREOHPD�ULPDQH�OR
VWHVVR��5RPD�KD�LO�����GL�OLFHQ]H�LQ�PHQR�ULVSHWWR�D�0LODQR��FKH�JL��
LQ�FULVL��&RUDJJLR
*XDOWLHUL
DXPHQWD�VWH�OLFHQ]H�´��&RV¤�&DUOR
&DOHQGD��OHDGHU�GL�$]LRQH
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*XDOWLHUL��µ5RPD�VDU�SXOLWD�SHU�OD�ILQH�GHO�PLR�PDQGDWR¶
*L�D�*LXELOHR�EXRQ�OLYHOOR��3RWHUL�FRPPLVVDULR�SHU�QXRYL�FDPLRQ
�$16$��±�520$�����*,8�±�³2UD�XVFLDPR�GD�TXHVWD�FULVL�H
FRPLQFHUHPR�D�PLJOLRUDUH��3HU�LO�*LXELOHR�DYUHPR�XQ�EXRQ
OLYHOOR��SHU�OD�ILQH�GHO�PLR�PDQGDWR�FRPH�KR�SURPHVVR�5RPD�VDU
SXOLWD´��/R�KD�GHWWR�LO�VLQGDFR�GL�5RPD�5REHUWR�*XDOWLHUL�
LQWHUYLVWDWR�GD�$JRU�VX�5DL��
³1RL�DGHVVR�DIILWWHUHPR�L�PH]]L´�SHU�OD�UDFFROWD�GHL�ULILXWL
³H�VH�VHUYH�XWLOL]]HUð�SXUH�L�SRWHUL�GL�FRPPLVVDULR´�SHU�LO
*LXELOHR�³SHU�FRPSUDUOL�LQ�WHPSL�SLï�UDSLGL´�GL�TXHOOL�VWDQGDUG�
³FKH�DELWXDOPHQWH�VRQR�GL�DOFXQL�DQQL´��KD�DJJLXQWR�LO�VLQGDFR�
³(¶�VXFFHVVD�XQD�FRVD�VHPSOLFH�±�KD�SURVHJXLWR�±�LO�SURFHVVR
GL�HIILFLHQWDPHQWR�KD�SRUWDWR�D�XQ�UDOOHQWDPHQWR�GHOOH
PDQXWHQ]LRQL��PHQWUH�LO�7DU�KD�DQQXOODWR�OD�JDUD�SHU�O¶DFTXLVWR
GL�QXRYL�PH]]L��(¶�IUXVWUDQWH�SHU�XQD�DPPLQLVWUD]LRQH�FKH�VL
DQQXOOL�XQD�JDUD�GHO������H�VL�ULFRPLQFL�GD�FDSR��VROR�LQ
,WDOLD��6RQR�VWDWL�DQQXOODWL�SXUH�L�ORWWL�GRYH�QRQ�F¶HUDQR
ULFRUVL��3HU�FXL�RJJL�FL�VRQR�GHL�SUREOHPL�LQ�DOFXQH�]RQH�GHOOD
FLWW�SHU�OD�UDFFROWD��$OORUD�±�KD�VSLHJDWR�LO�VLQGDFR�±�PHQWUH
VL�HIILFLHQWDQR�L�SURFHVVL�GL�PDQXWHQ]LRQH��VL�DIILWWLQR�VXELWR
L�PH]]L��VRQR�DUULYDWL�L�SULPL�GXH��RUD�QH�DUULYHUDQQR�DOWUL����
6RQR�GLVSRQLELOH�D�XVDUH�L�SRWHUL�FRPPLVVDULDOL�SHU�ULVROYHUH
TXHVWD�VLWXD]LRQH��$EELDPR�ULVROWR�JOL�VERFFKL��DEELDPR�PHVVR
SLï�RSHUDWRUL�LQ�VWUDGD�H�VWLDPR�UHLQWURGXFHQGR�OR�VSD]]DPHQWR�
0D�SRL�VH�QRQ�FL�VRQR�L�PH]]L�FKLDUDPHQWH�O¶LQWHUD�UDFFROWD�ID
GHL�SDVVL�LQGLHWUR´���$16$��
5RFFD��µ$QJHOLOOL�LQ�&RPLWDWR�5HJLRQL�8H��RUJRJOLR�SHU�/D]LR¶
�Y��³5HQDWR�6FKLIDQL�QRPLQDWR�QXRYR�PHPEUR«´�GHOOH�������
�$16$��±�520$�����*,8�±�³/H�SLï�YLYH�FRQJUDWXOD]LRQL�DOOD
QRVWUD�YLFHSUHVLGHQWH�5REHUWD�$QJHOLOOL�SHU�HVVHUH�VWDWD
QRPLQDWD��LQVLHPH�DO�SUHVLGHQWH�GHOOD
5HJLRQH�6LFLOLD�5HQDWR�6FKLIDQL�H�DO�VXR�YLFHSUHVLGHQWH
6DPPDUWLQR��PHPEUL�GHO�&RPLWDWR�HXURSHR�GHOOH�5HJLRQL��8Q�JUDQGH
RUJRJOLR�SHU�OD
5HJLRQH�/D]LR´��&RV¤�LQ�XQ�WZHHW�LO�SUHVLGHQWH�GHOOD�5HJLRQH
/D]LR�)UDQFHVFR�5RFFD���$16$��
75$63257,��6$1725,��$�520$�0(752�&+,8'(�$//(�����81,&$�&,77�
$/�021'2�&21�48(67,�25$5,
�',5(��5RPD�����JLX��±�³&RQ�OD�PHWURSROLWDQD�FKH�FKLXGH�DOOH����
XQLFD�FLWW�DO�PRQGR�FRQ�TXHVWL�RUDUL��H�QHOOH�FRQGL]LRQL�FKH
VRQR�VRWWR�JOL�RFFKL�GL�WXWWL��FRQ�DWWHVH�GD�WUHQL�UHJLRQDOL�FXL
VL�DIILDQFDQR�EXV�YHFFKL��LQTXLQDQWL�H�LQVXIILFLHQWL��WUDP�FKH
YLDJJLDQR�RJQL�WDQWR�H�GRYH�SRVVRQR��LO�VLQGDFR�GL�5RPD�5REHUWR
*XDOWLHUL�SRWHYD�ULVSDUPLDUH�DL�URPDQL�LQXWLOL�FKLDFFKLHUH�H
XOWHULRUL�SDOOHJJL�GL�UHVSRQVDELOLW���)DFFLD�µPHD�FXOSD¶�LQVLHPH
DOO¶DVVHVVRUH�3DWDQ��H�SHQVL�D�IDUH�LO�VXR�GRYHUH�VXOOD�PRELOLW
RUPDL�DOOR�VIDVFLR��6HFRQGR�OD�OHJJH��LO�WUDVSRUWR�WD[L���XQ
VHUYL]LR�SXEEOLFR�FRPSOHPHQWDUH�H�DOWHUQDWLYR�DO�WUDVSRUWR
SXEEOLFR�GL�OLQHD��H�QRQ�VL�SXð�SHQVDUH�FKH�SRVVD�VRVWLWXLUH�R
FROPDUH�OH�LQHIILFLHQ]H�H�L�GLVDVWUL�IUXWWR�GHOOH�SROLWLFKH
GHOO¶DPPLQLVWUD]LRQH�*XDOWLHUL��,O�6LQGDFR�SHQVL�D�UHQGHUH�L
PH]]L�SXEEOLFL�GHJQL�GL�XQD�&DSLWDOH�HXURSHD��OH�DXWR�ELDQFKH�QRQ
SRVVRQR�HVVHUH�L�WDSSDEXFKL�GL�XQD�JHVWLRQH�DOOR�VEDQGR´��/R
GLFKLDUD�LQ�XQD�QRWD�LO�FRQVLJOLHUH�FDSLWROLQR�)DEUL]LR�6DQWRUL�

72



FDSRJUXSSR�GHOOD�/HJD�LQ�&DPSLGRJOLR��D�SURSRVLWR�GHO�WUDVSRUWR
SXEEOLFR�URPDQR�
5,),87,��3526(*8(�352&('85$�8(�68�520$��)$5,�$1&+(�68/
7(5029$/25,==$725(
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YLFGHQGD�GHO�IXWXUR�LQFHQHULWRUH�GL�5RPD�����O¶(X�3LORW��XQD
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4XDQGR�O¶(XURSD�GHFLVH�GL�DSULUH�O¶LQGDJLQH�LO�VLQGDFR�GL�5RPD
HUD�OD�SHQWDVWHOODWD�9LUJLQLD�5DJJL�H�LO�SUHVLGHQWH�GHOOD
5HJLRQH��1LFROD�=LQJDUHWWL��DYHYD�DSSHQD�LQL]LDWR�D�PLQDFFLDUH�LO
FRPPLVVDULDPHQWR�GHOOD�JHVWLRQH�GHL�ULILXWL�FDSLWROLQD��4XDWWUR
DQQL�GRSR�LO�FRPPLVVDULR�F¶��GDYYHUR����O¶DWWXDOH�VLQGDFR�GL
5RPD��5REHUWR�*XDOWLHUL��QRPLQDWR�QHO������GDO�JRYHUQR�'UDJKL�FKH
D�PDJJLR�GL�XQ�DQQR�ID�JOL�KD�GDWR�L�SRWHUL��HVWHQGHQGR�TXHOOL
FKH�JL�JOL�DYHYD�DVVHJQDWR�VXO�*LXELOHR��GL�UHDOL]]DUH�VXO
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0DODJURWWD�LO����VHWWHPEUH�������OD�&DSLWDOH�WRUQL�D�HVVHUH
DXWRQRPD�QHO�FLFOR�GL�JHVWLRQH�LQGXVWULDOH�GHL�ULILXWL�FKH
SURGXFH�
*UD]LH�DL�SRWHUL�ULFHYXWL��FKH�GL�IDWWR�JOL�SHUPHWWRQR�GL
E\SDVVDUH�OD�5HJLRQH��*XDOWLHUL�KD�IDWWR�UHGLJHUH�LO�SLDQR
ULILXWL�GL�5RPD�&DSLWDOH�FKH�SUHYHGH�DQFKH�OD�UHDOL]]D]LRQH�GL�XQ
LQFHQHULWRUH�GD����PLOD�WRQQHOODWH��ROWUH�D�GXH�ELRGLRJHVWRUL�SHU
LO�WUDWWDPHQWR�GHL�ULILXWL�XPLGL��GXH�LPSLDQWL�GL�VHOH]LRQH�SHU
FDUWD�H�SODVWLFD��XQR�SHU�OH�WHUUH�GL�VSD]]DPHQWR�H����QXRYH
LVROH�HFRORJLFKH���1HVVXQD�GLVFDULFD��SHUFK��QHOO¶LQFHQHULWRUH
DQGUDQQR�D�EUXFLDUH�GLUHWWDPHQWH�L�ULILXWL�WDO�TXDOH��LQVLHPH
DJOL�VFDUWL�GHOOD�GLIIHUHQ]LDWD��H�OH�FHQHUL�LQ�XVFLWD
GDOO¶LPSLDQWR�GHVWLQDWH�DOOR�VPDOWLPHQWR�VDUDQQR�WDOPHQWH�SRFKH
�TXHVWD���OD�JDUDQ]LD�IRUQLWD��FKH�DQGUDQQR�LQ�GLVFDULFKH�JL
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$SSHQD�WXWWR�TXHVWR���VWDWR�IRUPDOL]]DWR�GDO�FRPPLVVDULR��D
LQL]LR�GHOOR�VFRUVR�PHVH�GL�GLFHPEUH��OD�GLUH]LRQH�JHQHUDOH
$PELHQWH�GHOOD�&RPPLVVLRQH�(XURSHD��SURSULR�LQ�YLUWï�GHO�3LORW
DSHUWR�QHO�������KD�SUHVR�FDUWD�H�SHQQD�H�LO���JHQQDLR�VFRUVR�KD
VFULWWR�DOOD�6WUXWWXUD�GL�0LVVLRQH�SHU�OH�SURFHGXUH�GL�LQIUD]LRQH
LQ�FDSR�DO�PLQLVWHUR�GHJOL�$IIDUL�(XURSHL�
,O�WRQR�SUHRFFXSDWR�µLQYHUQDOH¶���DQFRUD�DWWXDOH��µ,�VHUYL]L
GHOOD�FRPPLVVLRQH��VL�OHJJH�QHOOD�PLVVLYD�FKH�O¶DJHQ]LD�'LUH�KD
YLVLRQDWR��FRQVLGHUDQR�FRQ�SUHRFFXSD]LRQH�XQD�VHULH�GL�SUREOHPL
FKH�VRQR�VWDWL�SRUWDWL�DOOD�VXD�DWWHQ]LRQH�H�FKH�ULJXDUGDQR�OD
JHVWLRQH�GHL�ULILXWL�QHOOD�5HJLRQH�/D]LR�H��LQ�SDUWLFRODUH��QHOOD
FLWW�GL�5RPD��RYH�UHJRODUPHQWH�YHQJRQR�DOOD�OXFH�FDUHQ]H�QHOOD
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HIILFLHQ]D�GL�UHFXSHUR�HQHUJHWLFR�GLUHWWR�GHL�ULILXWL
LQGLIIHUHQ]LDWL�UHVLGXL��VL�OHJJH�DQFRUD��DQFKH����FHQWUL�GL
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O¶,WDOLD�KD�FRPXQLFDWR�DOO¶(XURSD�FKH�5RPD�µFRQIHULVFH�H
FRQWLQXHU�D�FRQIHULUH¶�ILQR�DG�DOORUD�µL�SURSUL�ULILXWL
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FHQHUL�OHJJHUH�SURGRWWH�GDO�IXWXUR�LQFHQHULWRUH�VDUDQQR�VPDOWLWH
DOWURYH�GDO�JHVWRUH�GHOO¶LPSLDQWR��7XWWDYLD�QHO�/D]LR�F¶��XQ
QRWHYROH�IDEELVRJQR�GL�VPDOWLPHQWR�QRQ�DQFRUD�VRGGLVIDWWR��$O
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GLVFDULFD�GL�9LWHUER�FKH�GDUHEEH�OXRJR�D�XQ¶XOWHULRUH�FDSDFLW
6HPSUH�LQ�SURYLQFLD�GL�9LWHUER��DG�$UOHQD�GL�&DVWUR��VWD�SHU
HVVHUH�DXWRUL]]DWD�XQ¶DOWUD�GLVFDULFD��D�VHUYL]LR�GL�XQ�LPSLDQWR
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VRYUDFFDSDFLW�QHO�WUDWWDPHQWR�GHL�ULILXWL�UHVLGXL�H�FUHL
GLVLQFHQWLYL�DOO¶DWWXD]LRQH�GL�PLVXUH�SHU�ULGXUUH�L�ULILXWL�H
DXPHQWDUH�LO�ULFLFODJJLR¶�
(�DQFRUD�µQHOO¶DPELWR�GHO�VXGGHWWR�(8�3LORW��L�VHUYL]L�GHOOD
&RPPLVVLRQH�KDQQR�FKLHVWR�DOOH�DXWRULW�LWDOLDQH�PDJJLRUL
LQIRUPD]LRQL�VXOOD�FRHUHQ]D�GHO�SURJHWWR�SHU�XQ�QXRYR
LQFHQHULWRUH�FRQ�OD�JHUDUFKLD�GHL�ULILXWL��JOL�RELHWWLYL�GL
ULFLFODJJLR�H�GL�UDFFROWD�GLIIHUHQ]LDWD�GHO�3LDQR�GL�JHVWLRQH�GHL
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ULILXWL�GHO�/D]LR¶�
7UD�OH�ULJKH�VL�GHGXFH�FKH�LO�IRFXV�GHOO¶(XURSD���SXQWDWR��WUD
OH�DOWUH�FRVH��QRQ�VROR�VXOO¶LQFHQHULWRUH�LQ�V��PD�DQFKH�VXOOH
���PLOD�WRQQHOODWH�GL�FDSDFLW�GHOO¶LPSLDQWR�SUHYLVWR�D�6DQWD
3DORPED��(��IRUVH��QRQ���XQ�FDVR�FKH�QHJOL�XOWLPL�WHPSL�VL�VWLDQR
VXVVHJXHQGR�YRFL�VX�XQD�SRVVLELOH�ULGX]LRQH��DGGLULWWXUD�F¶��FKL
VXVVXUUD�GL�XQ�GLPH]]DPHQWR��GHOOD�SRUWDWD�
/D�SURVVLPD�VHWWLPDQD�LO�7DU�VL�SURQXQFHU�VXL�GLYHUVL�ULFRUVL
SUHVHQWDWL�GDL�FRPLWDWL�FRQWUR�O¶LQFHQHULWRUH�H�SHU�GRPDQL
PDWWLQD�LO�&RPLWDWR�1R�,QFHQHULWRUH�D�6DQWD�3DRORPED�KD
RUJDQL]]DWR�XDQ�FRQIHUHQ]D�VWDPSD�VRWWR�LO�&DPSLGRJOLR�LQ�FXL
DQQXQFHU�GHOOH�D]LRQL�UHODWLYH�SURSULR�DOO¶(X�3LORW�FKH�YHGH
µLQGDJDWD¶�OD�JHVWLRQH�GHL�ULILXWL�D�5RPD�H�QHO�/D]LR�
³3URSULR�VXOOD�EDVH�GHOOD�SURFHGXUD�GL�SUHFRQWHQ]LRVR�DSHUWD
GDOOD�8H��KD�GHWWR�)UDQFHVFR�)HUUDQWH��YLFHSUHVLGHQWH�GHO�.\RWR
&OXE��LQVLHPH�D�/HJDPELHQWH�H�D�&JLO�GL�5RPD�H�/D]LR�DEELDPR
VFULWWR�DOOD�&RPPLVVLRQH�VX�WUH�SXQWL�FULWLFL��OD�FRPSDWLELOLW�
D�QRVWUR�DYYLVR�LQHVLVWHQWH��WUD�LO�PHJD�LQFHQHULWRUH�SUHYLVWR�H
JOL�RELHWWLYL�GL�ULGX]LRQH�GL�TXDQWR�DYYLDUH�D�LQFHQHULPHQWR��OD
µVFRPSDUVD¶�GDOO¶RUL]]RQWH�GHL�GXH�ELRGLJHVWRUL�LQGLVSHQVDELOL
SHU�LO�WUDWWDPHQWR�GHL�ULILXWL�RUJDQLFL��OD�FRHUHQ]D�FRQ�OH
UHODWLYH�GLUHWWLYH�HXURSHH�GHO�SLDQR�QD]LRQDOH�JHVWLRQH�GHL
ULILXWL��ODGGRYH�SUHYHGH�OD�SRVVLELOLW�GL�DYYLDUH�D
LQFHQHULPHQWR�ULILXWL�LQGLIIHUHQ]LDWL�WDO�TXDOL�VHQ]D�DOFXQ�WLSR
GL�SUHWUDWWDPHQWR��6LDPR�ILGXFLRVL�FKH�OD�&RPPLVVLRQH�VWD�WHQHQGR
FRQWR�GL�TXHVWH�RVVHUYD]LRQL�QHOOD�VXD�DQDOLVL�GHO�3LDQR�GHO
&RPPLVVDULR�FKH�DQFRUD�QRQ���FRQFOXVR´�
520$��*8$/7,(5,��3$/(675(�/(*$/,7$¶�',�267,$���%(1(�&21),6&$72
$�&5,0,1$/,7�
�',5(��5RPD�����JLX��±�³'D�RJJL�OD�3DOHVWUD�GHOOD�/HJDOLW�GL
2VWLD���XIILFLDOPHQWH�XQ�EHQH�FRQILVFDWR�DOOD�FULPLQDOLW
RUJDQL]]DWD�DVVHJQDWR�D�5RPD�&DSLWDOH��8Q�SDVVDJJLR�LPSRUWDQWH
FKH�FRQVHQWLU�D�TXHVWR�OXRJR��GLYHQWDWR�QHJOL�DQQL�XQ�YHUR�SXQWR
GL�ULIHULPHQWR�SHU�TXHVWR�WHUULWRULR��GL�FUHVFHUH��DPSOLDUVL�H
GLYHQWDUH�DQFRUD�SLï�EHOOD��IXQ]LRQDOH�H�DFFRJOLHQWH��&RQ
O¶DVVHJQD]LRQH�D�5RPD�&DSLWDOH�LQIDWWL��OD�3DOHVWUD�QRQ�VROR
SRWU�SURVHJXLUH�OH�VXH�DWWLYLW�VSRUWLYH�H�VRFLDOL��FKH�JL�RJJL
FRLQYROJRQR�TXDVL�������FLWWDGLQL��GL�FXL�LO������LQ�PDJJLRUDQ]D
PLQRUL�H�GRQQH��D�WLWROR�JUDWXLWR��PD�DYU�DQFKH�OD�SRVVLELOLW
GL�DFFHGHUH�D�QXRYH�ULVRUVH�FRQ�OH�TXDOL�VL�SRWU�PLJOLRUDUH
XOWHULRUPHQWH�O¶LPPRELOH�H�DPSOLDUH�L�VXRL�VHUYL]L�D�IDYRUH�GHOOD
FRPXQLW���8QD�EHOOD�YLWWRULD�GHOOR�6WDWR�VXO�FULPLQH�H�LO
PDODIIDUH�GL�FXL�HVVHUH�GDYYHUR�RUJRJOLRVL��9RJOLR�ULQJUD]LDUH�LO
0LQLVWUR�3LDQWHGRVL��O¶$JHQ]LD�SHU�L�EHQL�FRQILVFDWL��LO�3UHIHWWR
*LDQQLQL��LO�4XHVWRUH�%HOILRUH��O¶$63�$VLOR�GL�6DYRLD��OD�5HJLRQH
/D]LR��LO�3UHVLGHQWH�)DOFRQL��LO�7ULEXQDOH�GL�5RPD��OH�WDQWH
UHDOW�GHO�7HU]R�VHWWRUH��H�WXWWL�L�FROODERUDWRUL�VSRUWLYL�FKH�
DVVLHPH�DOO¶$VVHVVRUH�=HYL�H�DO�)RUXP�FLWWDGLQR�SHU�L�EHQL
FRQILVFDWL��VWDQQR�VFULYHQGR�WXWWL�LQVLHPH�TXHVWD�EHOOLVVLPD
VWRULD�GL�LPSHJQR��SDUWHFLSD]LRQH�H�GL�ULVFDWWR�GHOOR�6WDWR��5RPD
&DSLWDOH�QRQ�IDU�PDL�PDQFDUH�LO�VXR�VRVWHJQR�D�HVSHULHQ]H
SRVLWLYH�FRPH�TXHVWD�FKH�UHQGRQR�OD�QRVWUD�FLWW�PLJOLRUH´��&RV¤
LQ�XQD�QRWD�LO�VLQGDFR�GL�5RPD�5REHUWR�*XDOWLHUL�
9DOHDQ��QHJR]LDWL�OHQWL�VX�UHYLVLRQH�WUDVSRUWL��FRQWR�VX�,WDOLD
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1HOOD�UHYLVLRQH�3RQWH�VXOOR�6WUHWWR�H�SRUWR�GL�&LYLWDYHFFKLD
�$16$��±�520$�����*,8�±�³$EELDPR�ELVRJQR�GL�XQD
UHJRODPHQWD]LRQH�GHOOD�UHWH�GHL�WUDVSRUWL�HXURSHL
FKH�VLD�DSSURYDWD�UDSLGDPHQWH�GDO�OHJLVODWRUH��&RQWR
VXOO¶LPSHJQR�GL�WXWWL�YRL�GHOO¶,WDOLD�H�LO�VRVWHJQR�GHOOD
SUHVLGHQ]D�VSDJQROD�SHU�DFFHOHUDUH�GHL�QHJR]LDWL�FKH�ILQRUD�VRQR
VWDWL�OHQWL´��/R�GLFKLDUD�&RPPLVVDULD�HXURSHD�SHU�L�WUDVSRUWL�
$GLQD�9DOHDQ��LQ�DXGL]LRQH�SUHVVR�OH�&RPPLVVLRQL�FRQJLXQWH�,9�H
9,,,�GHO�6HQDWR�H�,;�H�;,9�GHOOD�&DPHUD�
$EELDPR�ELVRJQR�GHOOD�UHYLVLRQH��VSLHJD��SHUFK��³GLYHQWLQR
UHDOW�´�OH�PRGLILFKH�DOOD�UHWH�LWDOLDQD�FRPH�O¶DJJLXQWD�GHOOD
OLQHD�FRVWLHUD�DGULDWLFD�DO�FRUULGRLR�EDOWLFR�DGULDWLFR�GD
5DYHQQD�D�%DUL��LO�FROOHJDPHQWR�7ULHVWH�/XELDQD�LQFRUSRUDWR�QHO
FRUULGRLR�GHL�%DOFDQL�RFFLGHQWDOL�H�LO�PLJOLRUDPHQWR
FROOHJDPHQWR�WUD�&DODEULD�H�6LFLOLD�FRQ�LO�SRQWH�IHUURYLDULR
SURSRVWR�VXOOR�VWUHWWR�GL�0HVVLQD�FKH�YLHQH�GHWWDJOLDWR�VXOOD
PDSSD��,QROWUH�³LO�SRUWR�GL�&LYLWDYHFFKLD�±�VSLHJD�9DOHDQ�±
YLHQH�ULFRQRVFLXWR�FRPH�LO�SRUWR�GL�5RPD�H�GLYHQWD�XQ�SRUWR
LPSRUWDQWLVVLPR�GHOOD�UHWH�HXURSHD�LQ�EDVH�DOOD�UHJRODPHQWD]LRQH
ULYLVWD´���$16$��
���'$/�6,67(0$�&21),1'8675,$���
2UVLQL��&RQILQGXVWULD���µSUHRFFXSDWL�GD�QXRYL�ULDO]L�WDVVL¶
µ6WDUH�DWWHQWL�FKH�QRQ�VL�FUHL�DYYLWDPHQWR�FRQWRUWR�LQIOD]LRQH¶
�$16$��±�0,/$12�����*,8�±�³,Q�TXHVWR�PRPHQWR�OD�QRVWUD
SUHRFFXSD]LRQH�SLï�JUDQGH���O¶DXPHQWR�GL�WDVVL�GL�LQWHUHVVH�
DQFKH�DOOD�OXFH�GHOO¶DQQXQFLR�GL�RJJL�GHOOD�/DJDUGH�GL�XQ
XOWHULRUH�DXPHQWR�D�OXJOLR��/¶XOWLPR�ULWRFFR�FKH�KD�SRUWDWR�DO
���LO�FRVWR�GHO�GHQDUR�RYYLDPHQWH�KD�FDXVDWR�XQ�UDOOHQWDPHQWR
GHJOL�LQYHVWLPHQWL�PD�RUD�ULVFKLDPR�FKH�VL�IHUPLQR�GHO�WXWWR´�
&RV¤�LO�YLFH�SUHVLGHQWH�GL�&RQILQGXVWULD�SHU�LO�FUHGLWR��OD
ILQDQ]D�H�LO�ILVFR��(PDQXHOH�2UVLQL�DOO¶DVVHPEOHD�SXEEOLFD�GL
$VVLIDFW�
³4XHVWR�3DHVH�ILQRUD�VL���UHWWR�VXJOL�LQYHVWLPHQWL�H
O¶H[SRUW��%DVWL�SHQVDUH�FKH�QHO������±�KD�ULFRUGDWR�2UVLQ�±�JOL
LQYHVWLPHQWL�VRQR�FUHVFLXWL�GHO���������PHQWUH�QHO������KDQQR
DYXWR�XQD�FUHVFLWD�GHO�������GLPH]]DWD�ULVSHWWR�DOO¶DQQR
SUHFHGHQWH��3UHYHGLDPR�FKH�TXHOOL�DO������VLDQR�GL�XQ�������VXO
������3HU�TXDQWR�ULJXDUGD�L�YROXPL�GL�HVSRUWD]LRQL��LQYHFH�
DEELDPR�HVSRUWDWR�QHO������FLUFD�����PLOLDUGL�GL�EHQL�����
PLOLDUGL�LQ�SLï�ULVSHWWR�DO�������2UD�SHUð�±�ULOHYD�LO�YLFH
SUHVLGHQWH�GL�&RQILQGXVWULD�±�ELVRJQD�VWDUH�DWWHQWL�FKH�FRQ�LO
ULDO]R�GHL�WDVVL�QRQ�VL�FUHL�XQ�DYYLWDPHQWR�FRQWRUWR
GHOO¶LQIOD]LRQH�FKH�D�ILQH�DQQR�SRWUHEEH�ULYHODUVL�EHQ�DO�GL
VRSUD�GHOOH�VWLPH´�
6HFRQGR�2UVLQL�³LO�3QUU�LQ�TXHVWR�TXDGUR�SXð�HVVHUH�PROWR�GL
DLXWR��D�SDWWR�SHUð�FKH�FRPSRUWL�LQYHVWLPHQWL�SURGXWWLYL��%HQH
OH�LQIUDVWUXWWXUH��PD�ODVFLDPR�VWDUH�JOL�VWDGL�R�SLVWH
FLFODELOL��FRQFHQWULDPRFL�VXOOH�FRVH�FKH�VHUYRQR��1HO�ELHQQLR
����������QRQ�VLDPR�ULXVFLWL�D�VSHQGHUH�TXDQWR�SUHYLVWR��,O
SLDQR��FKH�HUD�VWDWR�UHDOL]]DWR�QHO�������YD�DWWXDOL]]DWR�
SHQVLDPR�D�TXDQWR�DYYHQXWR�GL�UHFHQWH�LQ�(PLOLD�5RPDJQD´�
(�VXO�VXSHUERQXV�2UVLQL�KD�GHWWR�³KD�GURJDWR�LO�PHUFDWR��0D�RJJL
QRQ�SRVVLDPR�IHUPDUH�TXHO�PRQGR�FRQ�WLU�PHVVR�GL�WUDYHUVR�LQ
DXWRVWUDGD��&L�YXROH�XQ�GHFDODJH�SHU�LO�VHWWRUH�GHOO¶HGLOL]LD´�
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0HQWUH�VXO�WHPD�ILVFDOH�KD�VRWWROLQHDWR�FKH�OH�LPSUHVH�VRQR
GLVSRVWH�D�ULQXQFLDUH�DOO¶LQVLHPH�GHOOH�WD[�H[SHQGLWXUH�D�IDYRUH
GHO�FXQHR�ILVFDOH�³SHU�VRVWHQHUH�OD�FDSDFLW�GL�VSHVD�GHL
ODYRUDWRUL�H�TXLQGL�SHU�VRVWHQHUH�FRQVXPL��LQ�XQ�PRPHQWR�GL
HOHYDWD�LQIOD]LRQH´���$16$��
&RQILQGXVWULD�5RPDJQD��µ����OH�LPSUHVH�FROSLWH�GDOO¶DOOXYLRQH¶
µ2OWUH�����PLOLRQL�GL�GDQQL��1RPLQDUH�VXELWR�XQ�FRPPLVVDULR¶
�$16$��±�)25/������*,8�±�³/D�QRVWUD�DVVRFLD]LRQH�FRQWD����
LPSUHVH�FROSLWH��FRQ�ROWUH�����PLOLRQL�GL�GDQQL�VXELWL��QXPHUL
FKH�PHULWDQR�ULVSRVWH�H�VROX]LRQL�LQ�WHPSL�UDSLGL��VHQ]D�QRGL
EXURFUDWLFL��&RV¤�FRPH�PHULWDQR�ULVSRVWH�SUHFLVH�WXWWH�OH
SHUVRQH�FKH�LQ�TXHVWD�YLFHQGD�KDQQR�SHUVR�WXWWR��H�D�FXL�YD�LO
QRVWUR�SULPR�SHQVLHUR´��(¶�TXDQWR�KD�DIIHUPDWR�OD�GHOHJD]LRQH
)RUO¤�&HVHQD�GL�&RQILQGXVWULD�5RPDJQD��SUHVLHGXWD�GDO
YLFHSUHVLGHQWH�*LRYDQQL�*LDQQLQL��FKH�KD�LQFRQWUDWR�QHOOD�VHGH
GL�)RUO¤�GHOO¶DVVRFLD]LRQH�LO�SUHIHWWR�GL�)RUO¤�&HVHQD��$QWRQLR
&RURQD��LO�SUHVLGHQWH�GHOOD�SURYLQFLD�H�VLQGDFR�GL�&HVHQD��(Q]R
/DWWXFD��H�LO�VLQGDFR�GL�)RUO¤��*LDQ�/XFD�=DWWLQL��SHU�XQ
FRQIURQWR�VXO�SRVW�DOOXYLRQH�
³$�ORUR�DEELDPR�ULEDGLWR�O¶XUJHQ]D�GL�SURFHGHUH�RUD�FRQ�OD
ULFRVWUX]LRQH�GHL�WHUULWRUL�FROSLWL��FKH�GHYH�SDUWLUH
LPPHGLDWDPHQWH�±���VWDWR�DJJLXQWR������QHFHVVDULR�TXLQGL
QRPLQDUH�VHQ]D�XOWHULRUL�LQGXJL�XQ�FRPPLVVDULR�GRWDWR�GL
DGHJXDWH�ULVRUVH�SHU�DIIURQWDUH�QRQ�VROR�OD�IDVH�ULFRVWUXWWLYD�
PD�DQFKH�OD�FRVWUX]LRQH�GL�RSHUH�QXRYH�SHU�PHWWHUH�LQ�VLFXUH]]D
LO�WHUULWRULR�H�OH�FRPXQLW�³�
³&RPH�JL�DYXWR�PRGR�GL�RVVHUYDUH�LQ�DOWUH�RFFDVLRQL�±�KD
VRWWROLQHDWR�LO�SUHIHWWR�GHOOD�SURYLQFLD�GL�)RUO¤�&HVHQD�
$QWRQLR�&RURQD�±�TXHVWD�VLWXD]LRQH���DVVDL�GLYHUVD�GD�TXHOOD
GHWHUPLQDWD�GD�WHUUHPRWL�R�QHYLFDWH��QHO�VHQVR�FKH�OD�SLRJJLD
SXð�DUULYDUH�LQ�TXDOVLDVL�PRPHQWR��DQFKH�G¶HVWDWH��H�DEEDWWHUVL
VX�XQ�WHUULWRULR�JL�IRUWHPHQWH�FROSLWR��FRPH�TXHOOR�URPDJQROR�
'D�TXL��WUD�OH�SULRULW�G¶LQWHUYHQWR��OD�QHFHVVLW�TXDQWR�SULPD
GL�µULQIRU]DUH¶�LO�WHUULWRULR�H�UHQGHUH�DVVDL�PHQR�YXOQHUDELOH
LO�VLVWHPD�GHOOD�YLDELOLW�DO�ILQH�GL�HYLWDUH�LO�ULSHWHUVL�GL
TXDQWR�DYYHQXWR��,Q�WDOH�SULRULW�ULHQWUD�RYYLDPHQWH�DQFKH�OD
PHVVD�LQ�VLFXUH]]D�GHL�FRUVL�G¶DFTXD��&Lð�FKH�LQIDWWL�KD�FUHDWR
PDJJLRUL�SUREOHPL���VWDWR�GD�XQD�SDUWH�O¶HVRQGD]LRQH�GL�TXHVWL
XOWLPL��GDOO¶DOWUD�OH�QXPHURVH�IUDQH�H�LQWHUUX]LRQL�VWUDGDOL´�
KD�FRQFOXVR�LO�SUHIHWWR���$16$��
6$1,7���$/�68'�(�,62/(�$33$5(&&+,$785(�',$*1267,&+(�9(&&+,(
$/�125'�6,78$=,21(�121�0,*/,25(��&21),1'8675,$�'0�35(6(17$
'$7,�23,�����
�',5(��1DSROL�����JLX��±�³/H�DSSDUHFFKLDWXUH�GLDJQRVWLFKH�QHJOL
RVSHGDOL�GHO�6XG�VRQR�YHFFKLH�H�QRQ�SLï�LQ�OLQHD�FRQ�O¶DWWXDOH
OLYHOOR�GL�LQQRYD]LRQH�GLVSRQLELOH��/D�VRVWLWX]LRQH�GL
DSSDUHFFKLDWXUH�FRQ�DQDORJKH�GL�XQD�GLIIHUHQWH�VRWWRFDWHJRULD�
SLï�UHFHQWL��KD�LQFLVR�VROR�PDUJLQDOPHQWH�VXOOD�VLWXD]LRQH��'HL
����PDPPRJUDIL�DQFRUD�GL�WLSR�FRQYHQ]LRQDOL�SUHVHQWL�QHJOL
RVSHGDOL�GHO�6XG�H�LVROH��RVVLD�LO�����GL�TXHOOL�QHOOD
PDFURDUHD���LO�����KD�LQIDWWL�SLï�GL����DQQL��FRPH�LO�������GHOOH
7DF�FKH�VRQR�DQFRUD�FRQ�PHQR�GL����VWUDWL�H�FRPH�LO�������GHOOH
ULVRQDQ]H�PDJQHWLFKH�FKLXVH�ULPDVWH�DG�DYHUH�XQ�FDPSR�ILQR�D
���7��$O�6XG�H�LVROH�O¶HW�PHGLD�GHL�PDPPRJUDIL�FRQYHQ]LRQDOL��
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GL������DQQL�FRQWUR�XQD�PHGLD�QHJOL�RVSHGDOL�GHO�QRUG�GL�����
DQQL��/H�3HW�KDQQR�XQ¶HW�PHGLD�GL�����DQQL�ULVSHWWR�DOOD�PHGLD
LWDOLDQD�FKH�WRFFD�JOL�����DQQL��2OWUH������DQQL�LQ�PHGLD�DQFKH
SHU�OH�7&�FRQ�PHQR�GL����VWUDWL��,Q�,WDOLD��VRQR�TXDVL���PLOD�OH
DSSDUHFFKLDWXUH�GL�GLDJQRVWLFD�SHU�LPPDJLQL�QRQ�SLï�LQ�OLQHD�FRQ
OR�VWDWR�GHOO¶DUWH�GHOOD�WHFQRORJLD�HVLVWHQWH��LO�����GHL
PDPPRJUDIL�FRQYHQ]LRQDOL��LO�����GHOOH�7DF��PHQR�GL����VOLFH���LO
����GHL�VLVWHPL�UDGLRJUDILFL�ILVVL�FRQYHQ]LRQDOL��O¶������GHOOH
XQLW�PRELOL�UDGLRJUDILFKH�FRQYHQ]LRQDOL��LO�������GHOOH
ULVRQDQ]H�PDJQHWLFKH�FKLXVH��������WHVOD��KDQQR�SLï�GL����DQQL´�
$�IRWRJUDIDUH�OR�VWDWR�GL�YHWXVW�GHO�SDUFR�WHFQRORJLH�GL
GLDJQRVWLFD�SHU�LPPDJLQL�LQ�XVR�QHOOH�VWUXWWXUH�VDQLWDULH
LWDOLDQH�SXEEOLFKH�H�SULYDWH�VRQR�L�GDWL������SUHVHQWDWL�D�5RPD
GDOO¶2VVHUYDWRULR�SDUFR�LQVWDOODWR��2SL��GL�&RQILQGXVWULD
GLVSRVLWLYL�PHGLFL�LQ�FROODERUD]LRQH�FRQ�6LUP��6RFLHW�LWDOLDQD
GL�UDGLRORJLD�PHGLFD�H�LQWHUYHQWLVWLFD��H�$LLF��$VVRFLD]LRQH
LWDOLDQD�LQJHJQHUL�FOLQLFL��
3HU�RJQL�WLSRORJLD�WHFQRORJLFD�VRQR�VWDWL�VSHFLILFDWL��HW�GHO
SDUFR�LQVWDOODWR��FODVVLILFD]LRQH�SHU�IDVFH�G¶HW��ROWUH�DG
DSSURIRQGLPHQWL�GL�UDIIURQWR�WUD�OR�VWDWR�GHOO¶DUWH�GHOOD
WHFQRORJLD�HVLVWHQWH�H�OH�FDUDWWHULVWLFKH�GHO�SDUFR�LQVWDOODWR�
³6WLDPR�JL�ODYRUDQGR�LQVLHPH�DOOD�6LUP�H�$LLF�DOOD�QXRYD
PDSSDWXUD�GHO�SDUFR�DSSDUHFFKLDWXUH�GLDJQRVWLFKH�±�KD�GLFKLDUDWR
$QLHOOR�$OLEHUWL��SUHVLGHQWH�DVVRFLD]LRQH�(OHWWURPHGLFDOL�GL
&RQILQGXVWULD�'LVSRVLWLYL�0HGLFL�±�FKH�KD�O¶RELHWWLYR�GL�UHQGHUH
LO�GDWR�VHPSUH�SLï�DFFXUDWR�H�FRQFUHWR��&L�DXJXULDPR�FKH�TXHVWR
ODYRUR�VLD�GL�VXSSRUWR�DQFKH�SHU�OH�,VWLWX]LRQL�FKH�VL�VWDQQR
RFFXSDQGR�GHOO¶DPPRGHUQDPHQWR�GHO�SDUFR�WHFQRORJLFR�H�GLJLWDOH
RVSHGDOLHUR�GHOOD�0LVVLRQH���GHO�3QUU��D�FXL�VRQR�GHVWLQDWL��
PLOLDUGL�GL�HXUR�H�FKH�TXHVWH�ULVRUVH�YHQJDQR�ULSDUWLWH�LQ�EDVH
DL�IDEELVRJQL�GL�VDOXWH�GHL�WHUULWRUL´�
)HGHUFKLPLFD��µELR�EDVHG�VROX]LRQH�SHU�VYLOXSSR�VRVWHQLELOH¶
µ(¶�LO�WUDJXDUGR�D�FXL�WXWWL�GREELDPR�WHQGHUH¶
�$16$��±�),5(1=(�����*,8�±�³/H�SURGX]LRQL�ELR�EDVHG�VRQR�XQD
VROX]LRQH�VX�FXL�SXQWDUH�SHU�XQ�IXWXUR�PLJOLRUH��6GJV��*UHHQ�1HZ
'HDO��3QUU�FL�LQGLFDQR�LQ�PRGR�FKLDUR�OD�VWUDGD�GD�VHJXLUH��OR
VYLOXSSR�VRVWHQLELOH���LO�WUDJXDUGR�D�FXL�WXWWL�GREELDPR
WHQGHUH´�
/R�KD�DIIHUPDWR�(OHQD�6JDUDYDWWL��YLFHSUHVLGHQWH�GL
$VVRELRWHF�)HGHUFKLPLFD��LQ�RFFDVLRQH�GHOOD�SUHVHQWD]LRQH�GHO
QRQR�UDSSRUWR�µ/D�%LRHFRQRPLD�LQ�(XURSD¶�GL�,QWHVD�6DQSDROR�RJJL
D�)LUHQ]H�
³3HU�UDJJLXQJHUH�TXHVWD�PHWD�±�KD�SURVHJXLWR�±�OH
ELRWHFQRORJLH�SRVVRQR�GDUH�XQ�FRQWULEXWR�FUXFLDOH��SHUFK�
RIIURQR�VLD�VWUXPHQWL�VLD�SURGRWWL�FKH�VDQQR�FRQFLOLDUH�FUHVFLWD
HFRQRPLFD�H�ULVSHWWR�GHOO¶DPELHQWH��6RQR�PRWRUH�GL�LQQRYD]LRQH
GL�XQ�PHWD�VHWWRUH��TXHOOR�GHOOD�ELRHFRQRPLD�FLUFRODUH��FKH
DQFRUD�XQD�YROWD�L�GDWL�FRQIHUPDQR�DYHUH�XQ�LPSDWWR
VLJQLILFDWLYR�VXOO¶HFRQRPLD�QD]LRQDOH�H�FKH�VHPSUH�SLï
FDUDWWHUL]]HU�L�PHUFDWL�JOREDOL´���$16$��
���,�)$77,�'(/�*,2512��(&2120,$�(�32/,7,&$���
',5�������32/���55��5�(05���%2/��7;7
$//89,21(��),*/,82/2�&200,66$5,2��3'�(0,/,$�5��(&&2
/¶()),&,(1=$
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621&,1,�����*,251,�3(5�120,1$5(�8202�*,$¶�6&(/72�'$�'5$*+,
�',5(��%RORJQD�����JLX��±�6HPEUD�IDWWD�SHU�)UDQFHVFR�3DROR
)LJOLXROR��VXO�TXDOH�LO�*RYHUQR�DYUHEEH�WURYDWR�OD�TXDGUD�FRPH
FRPPLVVDULR�DOOD�ULFRVWUX]LRQH�SRVW�DOOXYLRQH�LQ�5RPDJQD��(¶�LO
QRPH�GL�)LJOLXROR��VWDQGR�DOOH�LQGLVFUH]LRQL�GHOO¶XOWLP¶RUD��FKH
GRYUHEEH�XVFLUH�GDOO¶DWWHVD�&RQVLJOLR�GHL�PLQLVWUL�GL�TXHVWD
VHUD��'L�VLFXUR�LO�3G�QRQ�DSSUH]]D�OD�VFHOWD��YROHYD�LO
JRYHUQDWRUH�UHJLRQDOH�6WHIDQR�%RQDFFLQL��H�SXQJH�JL�VXL�VRFLDO�
³���JLRUQL�GL�ULWDUGR�LQVSLHJDELOH�SHU�QRPLQDUH�FRPH�FRPPLVVDULR
LQ�5RPDJQD�LO�JHQHUDOH�)LJOLXROR��OD�VWHVVD�ILJXUD�FKH�YHQQH�JL
LQGLFDWD�GD�0DULR�'UDJKL�GXUDQWH�OD�SDQGHPLD��4XHVWD��
O¶HIILFHQ]D�GHO�*RYHUQR�0HORQL´��FRPPHQWD�LURQLFD�VXL�VRFLDO�OD
FRQVLJOLHUD�HPLOLDQD�GHL�GHP�2WWDYLD�6RQFLQL�
³&L�DXJXULDPR�FKH�RUD�PHWWDQR�GD�SDUWH�L�FDOFROL�SROLWLFL�HG
HOHWWRUDOL�H�VL�PHWWDQR�DO�ODYRUR�GDYYHUR�SHU�OD�QRVWUD�UHJLRQH�
1RL�IDUHPR�OD�QRVWUD�SDUWH�H�FRQWLQXHUHPR�D�ODYRUDUH�SHU�L
WHUULWRUL�FROSLWL��SHU�OH�IDPLJOLH�H�OH�LPSUHVH´�
���/XNDVKHQNR�FRQIHUPD��µ3ULJR]KLQ���LQ�%LHORUXVVLD¶���
�$16$��±�520$�����*,8�±�,O�SUHVLGHQWH�GHOOD�%LHORUXVVLD
$OH[DQGHU�/XNDVKHQNR�KD�FRQIHUPDWR�OD�SUHVHQ]D�GHO�FDSR�GHOOD
:DJQHU�<HYJHQ\�3ULJR]KLQ�LQ�%LHORUXVVLD��³/H�JDUDQ]LH�GL
VLFXUH]]D��FRPH�SURPHVVR�LHUL��VRQR�VWDWH�IRUQLWH��3ULJR]KLQ
RJJL���LQ�%LHORUXVVLD´��KD�GHWWR�/XNDVKHQNR�FLWDWR�GDOO¶DJHQ]LD
%HOWD���$16$��
���=XSSL�LQ�PLVVLRQH�D�0RVFD�GRPDQL�H�JLRYHG¤���
�$16$��±�&,77��'(/�9$7,&$12�����*,8�±�³6L�FRPXQLFD�FKH�QHL
JLRUQL����H����JLXJQR�������LO�&DUG��0DWWHR�0DULD�=XSSL�
$UFLYHVFRYR�GL�%RORJQD�H�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�(SLVFRSDOH
,WDOLDQD��DFFRPSDJQDWR�GD�XQ�2IILFLDOH�GHOOD�6HJUHWHULD�GL
6WDWR��FRPSLU�XQD�YLVLWD�D�0RVFD��TXDOH�,QYLDWR�GL�3DSD
)UDQFHVFR´��/R�FRPXQLFD�OD�6DQWD�6HGH��³6FRSR�SULQFLSDOH
GHOO¶LQL]LDWLYD���LQFRUDJJLDUH�JHVWL�GL�XPDQLW��FKH�SRVVDQR
FRQWULEXLUH�D�IDYRULUH�XQD�VROX]LRQH�DOOD�WUDJLFD�VLWXD]LRQH
DWWXDOH�H�WURYDUH�YLH�SHU�UDJJLXQJHUH�XQD�JLXVWD�SDFH´�
DJJLXQJH���$16$��
���3XWLQ��µHVHUFLWR�H�IRU]H�VLFXUH]]D�LPSHGLWR�JXHUUD�FLYLOH¶���
�$16$��±�026&$�����*,8�±�/¶HVHUFLWR�H�OH�IRU]H�GL�VLFXUH]]D
UXVVH�KDQQR�GL�IDWWR�LPSHGLWR�OR�VFRSSLR�GL�XQD�JXHUUD�FLYLOH�
/R�KD�GHWWR�LO�SUHVLGHQWH�9ODGLPLU�3XWLQ�FLWDWR�GDOOD�7DVV�
�$16$��
���0DWWDUHOOD��JXHUUD�LQ�8FUDLQD�UDOOHQWD�O¶HFRQRPLD���
(IIHWWL�QHJDWLYL�VRSUDWWXWWR�LQ�3DHVL�FRQ�SLï�EDVVR�UHGGLWR
�$16$��±�520$�����*,8�±�³6H�OD�FUHVFLWD�GHOO¶HFRQRPLD�JOREDOH
QHJOL�XOWLPL�GHFHQQL�KD�ULYHUVDWR�TXDOFKH�VWLOOD�GL�ULVRUVH
YHUVR�OH�DUHH�PHQR�IRUWXQDWH��SDQGHPLD�H�ULQQRYDWH�WHQVLRQL
LQWHUQD]LRQDOL��D�SDUWLUH�GDOOD�JXHUUD�VFDWHQDWD�GDOOD
)HGHUD]LRQH�5XVVD�FRQWUR�O¶LQGLSHQGHQ]D�GHOO¶8FUDLQD��KDQQR
SURYRFDWR�XQ�UDOOHQWDPHQWR�GHOOH�HFRQRPLH��FRQ�XQD�FRQWUD]LRQH
GHOOH�FDSDFLW�GL�VSHVD�LQ�WXWWL�L�3DHVL�H�VRSUDWWXWWR�LQ�TXHOOL
D�SLï�EDVVR�UHGGLWR´��/R�KD�GHWWR�LO�SUHVLGHQWH�GHOOD�5HSXEEOLFD
6HUJLR�0DWWDUHOOD�QHO�VXR�GLVFRUVR�LQ�RFFDVLRQH�GHO�;9,�6LPSRVLR
&RWHF�(XURSD�DO�WHDWUR�0DVVLPR�GL�3DOHUPR���$16$��
0DWWDUHOOD��ULVRUVH�SXEEOLFKH�SHU�VILGH�DPELHQWH�H�VDOXWH
(¶�O¶RUD�GL�DYYLDUH�XQD�JRYHUQDQFH�DGHJXDWD�SHU�LO�SURJUHVVR
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�$16$��±�520$�����*,8�±�³8QD�JRYHUQDQFH�DGHJXDWD���
QDWXUDOPHQWH��VWUXPHQWR�FKLDYH�SHU�YLQFHUH�OH�VILGH�JOREDOL�FRQ
FXL�FL�FRQIURQWLDPR��SHU�PHWH�FROOHWWLYH�GL�SURJUHVVR´��/R�KD
GHWWR�LO�SUHVLGHQWH�GHOOD�5HSXEEOLFD�6HUJLR�0DWWDUHOOD�QHO�VXR
GLVFRUVR�LQ�RFFDVLRQH�GHO�;9,�6LPSRVLR�&RWHF�(XURSD�DO�WHDWUR
0DVVLPR�GL�3DOHUPR�
³6L�WUDWWL�±�KD�DJJLXQWR�±�GHOO¶DPELHQWH��GHOOD�VDOXWH�
GHOO¶LVWUX]LRQH��GHOOD�ORWWD�DOOD�SRYHUW��GHOOD�WXWHOD�GHL
GLULWWL�IRQGDPHQWDOL��LO�FRPELQDWR�GL�WDOL�VILGH�DSSDUH�LPPDQH�H
FHUWDPHQWH�WDOH�GD�QHFHVVLWDUH�QRQ�VROR�OD�PRELOLWD]LRQH�GL
ULVRUVH�GL�PDWULFH�SXEEOLFD�PD�DQFKH�LO�FRLQYROJLPHQWR�GHOOD
VRFLHW�FLYLOH�H�GHJOL�DWWRUL�FKH�LQ�HVVD�DJLVFRQR´���$16$��
���0DWWDUHOOD�,WDOLD�JXDUGL�D�HQHUJLD�H�FOLPD�FRQ�SUHVLGHQ]D�*����
6LFXUH]]D�DOLPHQWDUH��FOLPD��HQHUJLD
�$16$��±�520$�����*,8�±�³/D�5HSXEEOLFD�,WDOLDQD���FKLDPDWD�D
IDUH�OD�VXD�SDUWH��LQ�RFFDVLRQH�GHJOL�DSSXQWDPHQWL�PXOWLODWHUDOL
GHL�SURVVLPL�PHVL��1HO�������FRQ�OD�SUHVLGHQ]D�GHO�*���O¶,WDOLD
DYU�LQROWUH�OD�SRVVLELOLW�GL�RULHQWDUH�O¶DJHQGD�GHL�ODYRUL
YHUVR�XQ�FRRUGLQDPHQWR�FRQ�L�3DHVL�SDUWQHU�FRQ�XQR�VJXDUGR�GL
OXQJR�SHULRGR��6LFXUH]]D�DOLPHQWDUH��FOLPD��HQHUJLD�H
LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VRVWHQLELOL�VDUDQQR�DUHH�GL
LQWHUHVVH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�FRQWLQHQWH�DIULFDQR���
LQ�JLRFR�OD�SURVSHULW�GHOO¶LQWHUR�SLDQHWD´��/R�KD�GHWWR�LO
SUHVLGHQWH�GHOOD�5HSXEEOLFD�6HUJLR�0DWWDUHOOD��QHO�VXR�GLVFRUVR
LQ�RFFDVLRQH�GHO�;9,�6LPSRVLR�&RWHF�(XURSD���$16$��
/HR�¶DEELDPR�VHJQL�LQFRUDJJLDQWL�VX�SLO��VXSHUDWH�VWLPH�'HI¶
µ1HO������DEELDPR�VXSHUDWR�O¶��¶
�$16$��±�520$�����*,8�±�³8Q�DLXWR�DOOD�ULGX]LRQH�GHOOH�WDVVH
SRWUHEEH�DUULYDUH�DQFKH�GDOO¶DQGDPHQWR�GHOOD�QRVWUD�HFRQRPLD�FKH
FL�G�JL�VHJQL�LQFRUDJJLDQWL´��/R�KD�GHWWR�LO�YLFHPLQLVWUR�DO
0HI�0DXUL]LR�/HR�DO�FRQYHJQR�VXOOD�GHPRJUDILD�RUJDQL]]DWR�GDOOD
$GQNURQRV��³6HFRQGR�OH�SUHYLVLRQL�GHO�'HI�OD�QRVWUD�FUHVFLWD�GHO
�����GRYHYD�DWWHVWDUVL�DOOR������HEEHQH�JL�VWLDPR�DQGDQGR�ROWUH
O¶��´�KD�GHWWR�/HR���$16$��
���6DOYLQL��GD�/DJDUGH�VFHOWD�SHULFRORVD��GDQQHJJLD�IDPLJOLH���
µ,QFRQWUHUHPR�LO�UDSSUHVHQWDQWH�LWDOLDQR�QHO�ERDUG�GHOOD�%FH¶
�$16$��±�520$�����*,8�±�³/D�%DQFD�&HQWUDOH�(XURSHD��FRQWUR
O¶HYLGHQ]D�GHL�VXRL�VWHVVL�VWXGL�HG�LO�EXRQVHQVR��DQQXQFLD�GL
YROHU�DO]DUH�DQFRUD�L�WDVVL��FROSHQGR�SHVDQWHPHQWH�IDPLJOLH�H
LPSUHVH�H�QRQ�IDYRUHQGR�OD�FUHVFLWD��4XHOOD�DQQXQFLDWD�GD
&KULVWLQH�/DJDUGH���XQD�VFHOWD�LQVHQVDWD�H�GDQQRVD��DQFKH�SHUFK�
O¶LQIOD]LRQH���VWDWD�FDXVDWD�GDL�SUH]]L�GHOO¶HQHUJLD´��/R
DIIHUPD�LO�YLFHSUHPLHU�0DWWHR�6DOYLQL��³/D�/DJDUGH�KD�XQ�PXWXR�D
WDVVR�YDULDELOH"�6D�GL�TXDQWR�VWDQQR�DXPHQWDQGR�OH�UDWH"�$�FKL
IDQQR�FRPRGR�TXHVWH�GHFLVLRQL�DVVXUGH"´��³&KLHGHUHPR�XQ�LQFRQWUR
FRQ�LO�UDSSUHVHQWDQWH�LWDOLDQR�QHO�ERDUG�GHOOD�%FH�SHU�GLVFXWHUH
LO�SUREOHPD�H�DQDOL]]DUH�VROX]LRQL´���$16$��
���6DOYLQL��RJJL�FL�VDU�QRPH�FRPPLVVDULR�DOOXYLRQH�(PLOLD���
�$16$��±�1$32/,�����*,8�±�,O�YLFH�SUHPLHU�0DWWHR�6DOYLQL��D
1DSROL��D�PDUJLQH�GHO�FRQJUHVVR�8JO��KD�FRQIHUPDWR�FKH�RJJL�FL
VDU�LO�QRPH�GHO�FRPPLVVDULR�SHU�O¶DOOXYLRQH�LQ�(PLOLD�5RPDJQD�
$G�XQ�GRPDQGD�VH�RJJL�VL�GHFLGHU�LO�QRPH��6DOYLQL�KD
ULVSRVWR�³VL´���$16$��
���%RQXV�EROOHWWH��YHUVR�OD�SURURJD�D�VHWWHPEUH���
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1HO�GHFUHWR�LQ�&GP�DWWHVD�OD�FRQIHUPD�GHOO¶,YD�DO����SHU�LO�JDV
�$16$��±�520$�����*,8�±�&¶��OD�SURURJD�DO�WHU]R�WULPHVWUH�±�D
TXDQWR�VL�DSSUHQGH�±�GHO�ERQXV�VRFLDOH�SHU�DLXWDUH�L�PHQR
DEELHQWL�D�SDJDUH�OH�EROOHWWH��QHO�GHFUHWR�OHJJH�FRQ�VRVWHJQL�D
IDPLJOLH�H�LPSUHVH�SHU�O¶DFTXLVWR�GL�OXFH�H�JDV��DWWHVR�LQ
&RQVLJOLR�GHL�PLQLVWUL��,O�SURYYHGLPHQWR��LQROWUH��GRYUHEEH�IDU
YDOHUH�ILQR�D�VHWWHPEUH�DQFKH�LO�WDJOLR�GHOO¶,YD�DO����H
O¶D]]HUDPHQWR�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�VROR�SHU�LO�JDV�
1RQ�GRYUHEEH�LQYHFH�DUULYDUH�OD�SURURJD�SHU�L�FUHGLWL�GL
LPSRVWD��/D�PLVXUD��FRPH�VSLHJDQR�IRQWL�GL�JRYHUQR��VL
DXWRVRVWLHQH�FRQ�ULVSDUPL�GL�VSHVD�VXOOH�VRPPH�JL�VWDQ]LDWH�SHU
JOL�DLXWL�FRQWUR�LO�FDUR�EROOHWWH�QHO�SULPR�VHPHVWUH���$16$��
 �(QHUJLD��3LFKHWWR��VWRFFDJJL�ROWUH������VLDPR�WUDQTXLOOL� 
�$*,��±�7RULQR�����JLX��±�³*OL�VWRFFDJJL�KDQQR�VXSHUDWR�O¶����
TXLQGL�VLDPR�WUDQTXLOOL�SHU�LO�SURVVLPR�LQYHUQR´��$G�DIIHUPDUOR�
LO�PLQLVWUR�GHOO¶$PELHQWH�H�GHOOD�6LFXUH]]D�HQHUJHWLFD�*LOEHUWR
3LFKHWWR�)UDWLQ��RJJL�D�PDUJLQH�GHOO¶HYHQWR�³/D�6WDPSD�H¶�FRQ
YRL´�D�7RULQR��D�SURSRVLWR�GHOO¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR
SHU�OD�SURVVLPD�VWDJLRQH�LQYHUQDOH��³$EELDPR�DSHUWR�WXWWD�XQD
VHULH�GL�VWUDGH�SHU�DSSURYYLJLRQDUFL´�KD�DJJLXQWR���$*,�7R��&DU
�������*,8���
)UDQFHVFR�&RUVL
$UHD�&RPXQLFD]LRQH
&LYLWDYHFFKLD�±�5LHWL�±�9LWHUER
/DUJR�3OHELVFLWR����±�������&LYLWDYHFFKLD
9LD�)DXO����±�������9LWHUER
>ZZZ�XQ�LQGXVWULD�LW@�KWWS���ZZZ�XQ�LQGXVWULD�LW��

6+$5(�  � $ � > �

5HGD]LRQH

$57,&2/,�&255(/$7,
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(67$7(�520$1$������_�*OL�DSSXQWDPHQWL�GDO����JLXJQR�DO���OXJOLR

5(*2/$0(172�5(*,6752�78025,��,/�35(6,'(17(�'(//$�5(*,21(
3,(0217(�&,5,2�(�/¶$66(6625(�5(*,21$/(�$//$�6$1,7$¶�,&$5',�
©6%/2&&$72�/2�67580(172�&+(�787(/$�/¶$&&(662�$,�'$7,
6(16,%,/,�1(/�5,63(772�'(//$�35,9$&<ª

6SRUW��%RQHVVLR��EHQH�O¶DSSURYD]LRQH�GHO�QXRYR�5HJRODPHQWR�SHU�O¶HURJD]LRQH�GL�VRVWHJQL
HFRQRPLFL�DOOH�DWWLYLWj�VSRUWLYH��,QWURGRWWL�YRXFKHU�SHU�UDJD]]L�H�SHUVRQH�FRQ�GLVDELOLWj

$*(13$5/

&KL�VLDPR

'DO������DIILDQFD�FRQ�L�VXRL�QRWL]LDUL�LO
PRQGR�LVWLWX]LRQDOH��HGLWRULDOH��HFRQRPLFR�H
ILQDQ]LDULR��GLYHQWDQGR�RJJL�XQD�WUD�OH�IRQWL
SL��DXWRUHYROL�GHOO¶LQIRUPD]LRQH�FRQ�L�SURSUL
SURGRWWL��VHUYL]L�H�VROX]LRQL�DOO¶DYDQJXDUGLD��

8QD�IRUPXOD�HGLWRULDOH�YHORFH�HG
LQQRYDWLYD�FKH�JDUDQWLVFH
XQ¶LQIRUPD]LRQH�SXQWXDOH�H
DSSURIRQGLPHQWL�RULJLQDOL�

&217$77,

,QYLD�FRPXQLFDWL�VWDPSD�D�
UHGD]LRQH#DJHQSDUO�HX

3HU�LQIR�VFULYL�D�
LQIR#DJHQSDUO�HX
VHJUHWHULD#DJHQSDUO�HX

(VSULPL�OD�WXD�RSLQLRQH��,QYLDFL�OH�WXH
ULIOHVVLRQL�H�FRPPHQWL�VX�:KDWV$SS�DO
������������������50��,WDO\�

7HO��������������������50��,WDO\�

6(59,=,

/D�WXD�SXEEOLFLWj�VX�$JHQSDUO

7,(1,7,�,1)250$72

1RWL]LDULR�$JHQSDUO

! -2

5,352'8=,21(�5,6(59$7$���&23<5,*+7�$*(13$5/
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RI[W *MVI�8:�7XMGO��/�GSR
XIPIGSQERHS
�����£�������£

��	

YPXMQSVE GVSREGE IWXIVM TSPMXMGE WGMIR^I WEPYXI HYIPW EYXSVM TLSXSWXSV] MXEPME�PMFIVE WSGMIXÞ

-WSPI�WSWXIRMFMPM��PI�TMó�ZMVXYSWI�WIGSRHS
0IKEQFMIRXI

HM�%HROVSRSW

�%HROVSRSW���0�3WWIVZEXSVMS�WYPPI�MWSPI�QMRSVM�HM�0IKEQFMIRXI�I�'26�--%�LE
TYFFPMGEXS�MP�:�6ETTSVXS��-WSPI�7SWXIRMFMPM���0I�WJMHI�HIPPE�XVERWM^MSRI�IGSPSKMGE
RIPPI�MWSPI�QMRSVM��GLI�QMWYVE�P�MRHMGI�HM�WSWXIRMFMPMXÞ�HM����TMGGSPI�MWSPI�HIP�XIVVMXSVMS
RE^MSREPI��-P�TVMQS�HEXS�GLI�IQIVKI�å�GLI�P�MRHMGI�HM�WSWXIRMFMPMXÞ�QIHMS�å�HIP���	��-P
GEPGSPS�ZMIRI�IJJIXXYEXS�TVIRHIRHS�MR�GSRWMHIVE^MSRI�HMZIVWM�MRHMGEXSVM�XVE�M�UYEPM
GSRWYQS�HM�WYSPS��VMJMYXM��EGUYE��IRIVKME��EVII�TVSXIXXI��QSFMPMXÞ�I�VIKSPEQIRXM
IHMPM^M��2IPPE�KVEHYEXSVME�PI�MWSPI�TMó�ZMVXYSWI�WSRS�8VIQMXM��)KEHM��)SPMI�I�'ETVEME��-P
FMPERGMS�GSQTPIWWMZS�RSR�å�TIVî�GSWé�TSWMXMZS�I�TVSTVMS�0IKEQFMIRXI�WSXXSPMRIE
GLI��RSRSWXERXI�EPGYRM�TEWWM�EZERXM��PE�TMIRE�WSWXIRMFMPMXÞ�HIPPI�MWSPI�QMRSVM�å
ERGSVE�YR�XVEKYEVHS�TMYXXSWXS�PSRXERS��6MQERKSRS�ERGSVE�WZEVMEXM�KPM�SFMIXXMZM�HE
VEKKMYRKIVI�MR�HMZIVWM�EQFMXM��HEPPE�KIWXMSRI�HIM�VMJMYXM�EPPE�QSFMPMXÞ�WSWXIRMFMPI�
HEPP�IRIVKME�VMRRSZEFMPI�EP�GSRWYQS�HM�WYSPS�

�

IGSRSQME

-28)62)8�)�:3') ` 13&-0) ` &97-2)77 ` 7,344-2+ ` 7%098) ` 6-74%61-%�79�09')�)�+%7 2)+3>-�8-7'%0- 1=�8-7'%0-
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'SQI�HIXXS�PI�MWSPI�WSWXIRMFMPM�TMó�ZMVXYSWI�WSRS�PI�8VIQMXM�GLI�LERRS�VEKKMYRXS�MR
MRHMGI�TEVM�EP���	��WIKYMXI�HEPPI�)KEHM��*EZMKRERE��1EVIXXMQS��0IZER^S�E�TEVM
QIVMXS�GSR�PI�)SPMI��0MTEVM��:YPGERS��7XVSQFSPM��4EREVIE��%PMGYHM��*MPMGYHM�I�PI�4IPEKMI
�0EQTIHYWE�I�0MRWSE�GSR�YR�MRHMGI�TEVM�EP���	��8IV^S�KVEHMRS�HIP�TSHMS�TIV�P�MWSPE
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'RPHQLFD�����*LXJQR����� �6HUHQR�R�SRFR�QXYRORVR

�

7UHPLWL�
LVROH�VRVWHQLELOL
��PD�DQFRUD�WURSSL�ULILXWL�H�SRFKH�ULQQRYDELOL
/R�GLFH�LO�UDSSRUWR�GL�/HJDPELHQWH�FKH�KD�SUHVR�LQ�HVDPH����SLFFROH�LVROH�LWDOLDQH

5HGD]LRQH
���JLXJQR�����������

H�LVROH�SL��VRVWHQLELOL�G¶,WDOLD�VRQR�OH�7UHPLWL��/R�GLFH�LO�UDSSRUWR�µ,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUL¶
FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH��&RQ�XQ�LQGLFH�GL�VRVWHQLELOLWj�SDUL�DO�����

OH�'LRPHGHH�QRQ�VROR�FRQTXLVWDQR�LO�SRGLR��PD�VL�FROORFDQR�DO�GL�VRSUD�GHOOD�PHGLD�QD]LRQDOH�FKH�q�GHO�����

6RWWR�OD�OHQWH�VRQR�ILQLWH����SLFFROH�LVROH��SDVVDWH�DO�VHWDFFLR�SHU�TXDQWR�ULJXDUGD�OH�SHUIRUPDQFH�OHJDWH�D�WHPL�TXDOL�FRQVXPR�GL�VXROR��ULILXWL�
DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L��3HU�TXDQWRௗULJXDUGD�OH�7UHPLWL��LO�UDSSRUWR�GL�XQD�³EXRQD�H�PROWR�FRQWHQXWD
GLVSHUVLRQH�LGULFD´�H�GL�XQ�³SHUIRUPDQWH�FROOHWWDPHQWR�GHL�UHIOXL�DJOL�LPSLDQWL´��7UD�L�SXQWL�D�IDYRUH�DQFKH�LO�FRQVXPR�GHO�VXROR�³PROWR
FRQWHQXWR´�H�³FKH�QRQ�KD�ULJXDUGDWR�OH�DUHH�D�ULVFKLR�LGURJHRORJLFR´�

7XWWDYLD�F¶q�TXDOFRVD�GD�PLJOLRUDUH��FRPH�OD�UDFFROWD�GLIIHUHQ]LDWD��³WURSSR�HOHYDWD�OD�SURGX]LRQH�SUR�FDSLWH�GHL�ULILXWL�FKH�q�FLUFD�WUH�YROWH
VXSHULRUH�DOOD�PHGLD�QD]LRQDOH´��9D�ULGRWWR�LO�WDVVR�GL�PRWRUL]]D]LRQH�SUR�FDSLWH�³FKH�QHO�����GHL�FDVL�KD�XQD�FODVVH�HPLVVLYD�SDUL�R�LQIHULRUH
DOO¶(XUR�´�PHQWUH�q�GD�LPSOHPHQWDUH�³OR�VYLOXSSR�GHOOH�ULQQRYDELOL�FKH��DG�RJJL��SHU�TXDQWR�ULJXDUGD�LO�VROR�IRWRYROWDLFR�KD�XQ�WDVVR�SUR�
FDSLWH�LVWDOODWR�ORQWDQR�GDOOD�PHGLD�QD]LRQDOH´�

�$FFHGL

$778$/,7¬ ,62/(�75(0,7,

88



$�GLVSHWWR��GHOOD�EXRQD�SRVL]LRQH��QRQ�F¶q�GD�GRUPLUH�VXJOL�DOORUL��,O�UDSSRUWR�QRQ�OH�PDQGD�D�GLUH��³1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD
VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR�ORQWDQR´��,QVRPPD�DQFKH�DOOH�7UHPLWL���QRQRVWDQWH�VLDQR�OH�LVROH�FKH��QHJOL
XOWLPL���DQQL�KDQQR�IDWWR�SL��VWUDGD�YHUVR�OD�WUDQVL]LRQH�HFRORJLFD���³VRQR�WDQWL�L�ULWDUGL�GD�FROPDUH�H�PROWL�JOL�RELHWWLYL�GD�UDJJLXQJHUH´��&RPH
SHU�OH�DOWUH�LVROH�

��5LSURGX]LRQH�ULVHUYDWD

6L�SDUOD�GL �VRVWHQLELOLWj

,�SL��OHWWL

3HULFROR�
FKDOOHQJH
�WUD�DGROHVFHQWL�VXO�WHWWR�GL�XQD�H[�VWUXWWXUD�GHOO
$VO
�� $778$/,7¬

)RJJLD�QRQ�GLPHQWLFD�)UDQFHVFR�6DYHULR�3RVLWDQR��LO�FDSRUDO�PDJJLRUH�FDSR�PRUWR�D�+HUDW�VFKLDFFLDWR�GD�PH]]R�PLOLWDUH��
$778$/,7¬

$�7URLD�QDVFH�LO�SHUFRUVR�GHOOD�JHQWLOH]]D�ODVWULFDWR�GL�PDWWRQHOOH�GLSLQWH�GDL�EDPELQL��
$778$/,7¬

/
8QLIJ�ULFRUGD�5RVDULR�/LYDWLQR��PDUWLUH�GL�JLXVWL]LD�HG�HVHPSLR�GL�OHJDOLWj�SHU�OH�QXRYH�JHQHUD]LRQL��
$778$/,7¬

$O�3URFXUDWRUH�1D]LRQDOH�$QWLPDILD�IRJJLDQR�*LRYDQQL�0HOLOOR�LO�SUHPLR�5H�0DQIUHGL��
$778$/,7¬

,Q�(YLGHQ]D
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'RPHQLFD�����*LXJQR����� �6HUHQR

�

7UHPLWL�
LVROH�VRVWHQLELOL
��PD�DQFRUD�WURSSL�ULILXWL�H�SRFKH�ULQQRYDELOL
/R�GLFH�LO�UDSSRUWR�GL�/HJDPELHQWH�FKH�KD�SUHVR�LQ�HVDPH����SLFFROH�LVROH�LWDOLDQH

5HGD]LRQH
���JLXJQR�����������

H�LVROH�SL��VRVWHQLELOL�G¶,WDOLD�VRQR�OH�7UHPLWL��/R�GLFH�LO�UDSSRUWR�µ,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUL¶
FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH��&RQ�XQ�LQGLFH�GL�VRVWHQLELOLWj�SDUL�DO�����

OH�'LRPHGHH�QRQ�VROR�FRQTXLVWDQR�LO�SRGLR��PD�VL�FROORFDQR�DO�GL�VRSUD�GHOOD�PHGLD�QD]LRQDOH�FKH�q�GHO�����

6RWWR�OD�OHQWH�VRQR�ILQLWH����SLFFROH�LVROH��SDVVDWH�DO�VHWDFFLR�SHU�TXDQWR�ULJXDUGD�OH�SHUIRUPDQFH�OHJDWH�D�WHPL�TXDOL�FRQVXPR�GL�VXROR��ULILXWL�
DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L��3HU�TXDQWRௗULJXDUGD�OH�7UHPLWL��LO�UDSSRUWR�GL�XQD�³EXRQD�H�PROWR�FRQWHQXWD
GLVSHUVLRQH�LGULFD´�H�GL�XQ�³SHUIRUPDQWH�FROOHWWDPHQWR�GHL�UHIOXL�DJOL�LPSLDQWL´��7UD�L�SXQWL�D�IDYRUH�DQFKH�LO�FRQVXPR�GHO�VXROR�³PROWR
FRQWHQXWR´�H�³FKH�QRQ�KD�ULJXDUGDWR�OH�DUHH�D�ULVFKLR�LGURJHRORJLFR´�

7XWWDYLD�F¶q�TXDOFRVD�GD�PLJOLRUDUH��FRPH�OD�UDFFROWD�GLIIHUHQ]LDWD��³WURSSR�HOHYDWD�OD�SURGX]LRQH�SUR�FDSLWH�GHL�ULILXWL�FKH�q�FLUFD�WUH�YROWH
VXSHULRUH�DOOD�PHGLD�QD]LRQDOH´��9D�ULGRWWR�LO�WDVVR�GL�PRWRUL]]D]LRQH�SUR�FDSLWH�³FKH�QHO�����GHL�FDVL�KD�XQD�FODVVH�HPLVVLYD�SDUL�R�LQIHULRUH
DOO¶(XUR�´�PHQWUH�q�GD�LPSOHPHQWDUH�³OR�VYLOXSSR�GHOOH�ULQQRYDELOL�FKH��DG�RJJL��SHU�TXDQWR�ULJXDUGD�LO�VROR�IRWRYROWDLFR�KD�XQ�WDVVR�SUR�
FDSLWH�LVWDOODWR�ORQWDQR�GDOOD�PHGLD�QD]LRQDOH´�

�$FFHGL

$778$/,7¬ ,62/(�75(0,7,
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$�GLVSHWWR��GHOOD�EXRQD�SRVL]LRQH��QRQ�F¶q�GD�GRUPLUH�VXJOL�DOORUL��,O�UDSSRUWR�QRQ�OH�PDQGD�D�GLUH��³1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD
VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR�ORQWDQR´��,QVRPPD�DQFKH�DOOH�7UHPLWL���QRQRVWDQWH�VLDQR�OH�LVROH�FKH��QHJOL
XOWLPL���DQQL�KDQQR�IDWWR�SL��VWUDGD�YHUVR�OD�WUDQVL]LRQH�HFRORJLFD���³VRQR�WDQWL�L�ULWDUGL�GD�FROPDUH�H�PROWL�JOL�RELHWWLYL�GD�UDJJLXQJHUH´��&RPH
SHU�OH�DOWUH�LVROH�

��5LSURGX]LRQH�ULVHUYDWD

6L�SDUOD�GL �VRVWHQLELOLWj

,�SL��OHWWL

3HULFROR�
FKDOOHQJH
�WUD�DGROHVFHQWL�VXO�WHWWR�GL�XQD�H[�VWUXWWXUD�GHOO
$VO
�� $778$/,7¬

)RJJLD�QRQ�GLPHQWLFD�)UDQFHVFR�6DYHULR�3RVLWDQR��LO�FDSRUDO�PDJJLRUH�FDSR�PRUWR�D�+HUDW�VFKLDFFLDWR�GD�PH]]R�PLOLWDUH��
$778$/,7¬

$�7URLD�QDVFH�LO�SHUFRUVR�GHOOD�JHQWLOH]]D�ODVWULFDWR�GL�PDWWRQHOOH�GLSLQWH�GDL�EDPELQL��
$778$/,7¬

/
8QLIJ�ULFRUGD�5RVDULR�/LYDWLQR��PDUWLUH�GL�JLXVWL]LD�HG�HVHPSLR�GL�OHJDOLWj�SHU�OH�QXRYH�JHQHUD]LRQL��
$778$/,7¬

$O�3URFXUDWRUH�1D]LRQDOH�$QWLPDILD�IRJJLDQR�*LRYDQQL�0HOLOOR�LO�SUHPLR�5H�0DQIUHGL��
$778$/,7¬

,Q�(YLGHQ]D
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+20( 7(55,725,2

,VROH�SL��VRVWHQLELOL�G
,WDOLD�
OD�FODVVLILFD������GL
/HJDPELHQWH
7(55,725,2 � )RJJLD

/H�LVROH�7UHPLWL
$O�SULPR�SRVWR�LQ�FODVVLILFD��LQ�WHPD�GL�VRVWHQLELOLWj��FL�VRQR�OH�LVROH�7UHPLWL��VLWXDWH�DO
ODUJR�GHOOH�FRVWH�SXJOLHVL��QHO�PDU�$GULDWLFR��LO�ORUR�LQGLFH�GL�VRVWHQLELOLWj�q�SDUL�DO������0D
QRQ�VROR��6RQR�YLUWXRVH�DQFKH�QHO�WDVVR�GL�GLVSHUVLRQH�LGULFD��LO�SL��EDVVR�UHJLVWUDWR�GDO
UDSSRUWR�/HJDPELHQWH��SDUL�DO�����

4XDOFKH�WLPLGR�SDVVR�LQ�DYDQWL�q�VWDWR�IDWWR��PD�F¶q�DQFRUD�PROWR�GD
ODYRUDUH��TXHVWR�q��LQ�VLQWHVL��TXDQWR�HPHUJH�GDO�QXRYR�UDSSRUWR�GL
/HJDPELHQWH��FKH�SHU�OD�SULPD�YROWD�SUHQGH�LQ�FRQVLGHUD]LRQH�OD
TXHVWLRQH�HFRORJLD�FRQ�ULIHULPHQWR�DOOH�LVROH�PLQRUL�G¶,WDOLD��DVVHJQDQGR�ORUR
XQ�LQGLFH�GL�VRVWHQLELOLWj��,�SDUDPHWUL�YDOXWDWL�VRQR�LO�FRQVXPR�GHO�VXROR��OD
JHVWLRQH�GHL�ULILXWL��LO�GLVSHQGLR�LQ�WHUPLQL�GL�DFTXD�H�GL�HQHUJLD��OD�PRELOLWj�
OR�VYLOXSSR�GHOOH�DUHH�SURWHWWH�H�L�UHJRODPHQWL�HGLOL]L��/¶DQDOLVL�KD�FRLQYROWR
���SLFFROH�LVROH�PDULWWLPH�DELWDWH��H�O¶LQGLFH�PHGLR�q�ULVXOWDWR�HVVHUH�SDUL
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DO������6FRSULDPR�TXDOFRVD�LQ�SL��

,Q�,WDOLD��VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR
ORQWDQR´�±�VL�OHJJH�VXO�9�UDSSRUWR�³,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD
WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUL´��/¶2VVHUYDWRULR�HVWUDSROD�JOL
DPELWL�GL�LQWHUYHQWR�VXL�TXDOL�VL�q�JLj�IDWWR�TXDOFRVD��H�TXHOOL�LQ�FXL�LQYHFH�VL
q�DQFRUD�WURSSR�LQGLHWUR��/¶RELHWWLYR��QDWXUDOPHQWH��q�TXHOOR�GL�LQGLYLGXDUH
GHOOH�SROLWLFKH�YROWH�D�UHFXSHUDUH�QHL�VHWWRUL�LQ�FXL�OH�LVROH�VRQR�LQ
VYDQWDJJLR��DIILQFKp�VL�FRPSLD�GDYYHUR�XQD�WUDQVL]LRQH�HFRORJLFD��(�RUD
YHGLDPR�OD�FODVVLILFD�GHOOH�UHDOWj�SL��YLUWXRVH�H�GL�TXHOOH�FKH�KDQQR�DQFRUD
PROWR�GD�IDUH�

6&(/7,�3(5�92,�
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/HJDPELHQWH
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+20( 7(55,725,2

,VROH�SL��VRVWHQLELOL�G
,WDOLD�
OD�FODVVLILFD������GL
/HJDPELHQWH
7(55,725,2 � )RJJLD

/H�LVROH�7UHPLWL
$O�SULPR�SRVWR�LQ�FODVVLILFD��LQ�WHPD�GL�VRVWHQLELOLWj��FL�VRQR�OH�LVROH�7UHPLWL��VLWXDWH�DO
ODUJR�GHOOH�FRVWH�SXJOLHVL��QHO�PDU�$GULDWLFR��LO�ORUR�LQGLFH�GL�VRVWHQLELOLWj�q�SDUL�DO������0D
QRQ�VROR��6RQR�YLUWXRVH�DQFKH�QHO�WDVVR�GL�GLVSHUVLRQH�LGULFD��LO�SL��EDVVR�UHJLVWUDWR�GDO
UDSSRUWR�/HJDPELHQWH��SDUL�DO�����

4XDOFKH�WLPLGR�SDVVR�LQ�DYDQWL�q�VWDWR�IDWWR��PD�F¶q�DQFRUD�PROWR�GD
ODYRUDUH��TXHVWR�q��LQ�VLQWHVL��TXDQWR�HPHUJH�GDO�QXRYR�UDSSRUWR�GL
/HJDPELHQWH��FKH�SHU�OD�SULPD�YROWD�SUHQGH�LQ�FRQVLGHUD]LRQH�OD
TXHVWLRQH�HFRORJLD�FRQ�ULIHULPHQWR�DOOH�LVROH�PLQRUL�G¶,WDOLD��DVVHJQDQGR�ORUR
XQ�LQGLFH�GL�VRVWHQLELOLWj��,�SDUDPHWUL�YDOXWDWL�VRQR�LO�FRQVXPR�GHO�VXROR��OD
JHVWLRQH�GHL�ULILXWL��LO�GLVSHQGLR�LQ�WHUPLQL�GL�DFTXD�H�GL�HQHUJLD��OD�PRELOLWj�
OR�VYLOXSSR�GHOOH�DUHH�SURWHWWH�H�L�UHJRODPHQWL�HGLOL]L��/¶DQDOLVL�KD�FRLQYROWR
���SLFFROH�LVROH�PDULWWLPH�DELWDWH��H�O¶LQGLFH�PHGLR�q�ULVXOWDWR�HVVHUH�SDUL
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DO������6FRSULDPR�TXDOFRVD�LQ�SL��

,Q�,WDOLD��VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR
ORQWDQR´�±�VL�OHJJH�VXO�9�UDSSRUWR�³,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD
WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUL´��/¶2VVHUYDWRULR�HVWUDSROD�JOL
DPELWL�GL�LQWHUYHQWR�VXL�TXDOL�VL�q�JLj�IDWWR�TXDOFRVD��H�TXHOOL�LQ�FXL�LQYHFH�VL
q�DQFRUD�WURSSR�LQGLHWUR��/¶RELHWWLYR��QDWXUDOPHQWH��q�TXHOOR�GL�LQGLYLGXDUH
GHOOH�SROLWLFKH�YROWH�D�UHFXSHUDUH�QHL�VHWWRUL�LQ�FXL�OH�LVROH�VRQR�LQ
VYDQWDJJLR��DIILQFKp�VL�FRPSLD�GDYYHUR�XQD�WUDQVL]LRQH�HFRORJLFD��(�RUD
YHGLDPR�OD�FODVVLILFD�GHOOH�UHDOWj�SL��YLUWXRVH�H�GL�TXHOOH�FKH�KDQQR�DQFRUD
PROWR�GD�IDUH�
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� ���� ���PLQXWL�GL�OHWWXUD

1

�+RPH � &8/785$�	�62&,(7$
 � 2VVHUYDWRULR�,VROH�6RVWHQLELOL��,VFKLD�LQ�ULWDUGR

2VVHUYDWRULR�,VROH�6RVWHQLELOL�
,VFKLD�LQ�ULWDUGR
,O�UHSRUW�GL�/HJDPELHQWH�FRQWHQXWL�LQ�XQ�OXQJR�WHVWR�FXUDWR�LQ
FROODERUD]LRQH�FRQ�LO�&15�VX����SLFFROH�UHDOWj�LQVXODUL
PDULWWLPH

�5HGD]LRQH ���*LXJQR�����

RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD�VXOOH�LVROH�PLQRUL�OD�SLHQD
VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR�ORQWDQR��6RQR�WDQWL�L�ULWDUGL�GD�FROPDUH�
PROWL�JOL�RELHWWLYL�GD�UDJJLXQJHUHଉULVSHWWR�DOOD�JHVWLRQH�GHL�ULILXWL��GHOOD
PRELOLWj�D�]HUR�HPLVVLRQL�ଉGHO�FLFOR�GHOOH�DFTXH��GHOO·HQHUJLD�GD�IRQWL

ULQQRYDELOL�HଉGHOODଉORWWD�DO�FRQVXPR�GL�VXROR��$ଉSDUODU�FKLDUR�L�GDWL�GHO�9�UDSSRUWR�´,VROH
6RVWHQLELOL�²�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRULµଉFXUDWR�GDOO·2VVHUYDWRULR
VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$��VX����SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�LQ
HVDPH�LQ�,WDOLD��O · LQGLFH�GL�VRVWHQLELOLWj�PHGLR�²�FDOFRODWR�SHU�OD�SULPD�YROWD
GDOO·2VVHUYDWRULRଉWHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL

2JJL�LQ�(GLFROD

2JJL�LQ�(GLFROD

&8/785$�	�62&,(7$


$GV

+RPH�3DJH &521$&$ 32/,7,&$ ,1&+,(67( 63257 /,)(�67</( 723�6725,( &8/785$�	�62&,(7$· /(�23,1,21, �<RX7XEH

�YHQHUGu��*LXJQR�������� ,/�'$72�0XWXL�GLIILFLOL�GD�RWWHQHUH�SHU�L�UHGGLWL�PHGL8OWLPH�QRWL]LH
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FRPHଉFRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H
UHJRODPHQWL�HGLOL]L�²�q�SDUL�DO�����ଉ�*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SL�
DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FL�VRQR�OH�LVROH�7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO�����
VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD��0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR�
6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH�,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH
UDJJLXQJRQR�LO������H�GDOO·LVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR
VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H
DWWHQ]LRQH�SHU�LO�WHUULWRULR��,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO�����
O·,VROD�G·(OED�������HG�,VFKLD��������,VROH�TXHVW·XOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU
UHFXSHUDUH�LO�WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL��YLUWXRVH�ଉ�/D�IRWRJUDILD�VFDWWDWD
GDOO·2VVHUYDWRULR�,VROH�6RVWHQLELOL�LQGLFD��LQ�VLQWHVL��TXHL�VHWWRUL�GL�LQWHUYHQWR�VX�FXL�ELVRJQD
ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR�SHUFKp�OD�WUDQVL]LRQH�HFRORJLFD�GHO�3DHVH�SDVVD�DQFKH�GD
TXHVWL�WHUULWRUL�ଉ�

6HWWH� ଉVHFRQGR�/HJDPELHQWH�H�&15�,,$��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL
GHYRQR�SUHILJJHUH���

RELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL���

RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR���

RELHWWLYR�PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO���������

RELHWWLYR��5��ULGXFL�²�ULXVD�²�ULFLFOD�²�UHFXSHUD� �SHU�XQ�PRGHOOR�GL�JHVWLRQH
VRVWHQLELOH�GHL�ULILXWL�H�SURPXRYHQGR�SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH
SODVWLF�IUHH�H�GL�LQIRUPD]LRQH���

RELHWWLYR�]HUR�SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG�DXPHQWDQGR�LO�UHFXSHUR
GHOOH�DFTXH�SLRYDQH�H�JULJLH��ଉ�

RELHWWLYR�]HURଉSROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH�QHOOH
VWDJLRQL�GL�DOWR�WDVVR�WXULVWLFR��

RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�������SURPXRYHQGR�VLVWHPL
GL�VKDULQJ�PRELOLW\��]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SL��LQTXLQDQWL��

3HU�UDJJLXQJHUH�WDOL�VFRSL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR�D]LRQL
SUDWLFKH�GD�PHWWHUH�LQ�FDPSR��,Q�SDUWLFRODUHଉRFFRUUH���

���LVWLWXLUH�XQDଉ&DELQD�GL�UHJLD�XQLFD
SUHVVR�LO�0LQLVWHUR�GHOO·$PELHQWH�H
GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU
PLJOLRUDUH�H�VXSSRUWDUH�OD
JRYHUQDQFH�GHL�WHUULWRUL�LQ�XQD�IDVH
FRVu�GHOLFDWD�FRPH�TXHOOD�FKH�VWLDPR
YLYHQGR���

���UHGLJHUH�L�3LDQL�GL�6YLOXSSR
6RVWHQLELOH�DO������SHU�OH�,VROH
0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�LQGLYLGXDWL���

���FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155�ଉSHU�VIUXWWDUH
DO�PHJOLR�HG�LQ�PDQLHUD�HIILFDFH�OH�RSSRUWXQLWj�FKH�LO�3LDQR�RIIUH���

$GV

$GV
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��ଉSRWHQ]LDUH�LO�UXROR�GHOO·$VVRFLD]LRQH�$1&,0�DIILQFKp�DFFUHVFD�VHPSUH�SL��LO
SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR�&HQWUDOH� ଉଉଉଉଉ�

,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL�������JLXQWR�DOOD�VXD�9�HGL]LRQH�H�FXUDWR�GDOO·,VWLWXWR
VXOO·,QTXLQDPHQWR�$WPRVIHULFR�GHO�&15ଉLQVLHPH�D�/HJDPELHQWH�ଉq�VWDWR�SUHVHQWDWR
RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H�KDଉYLVWRଉFRQIURQWDUVL�DPPLQLVWUD]LRQL�SXEEOLFKH�
D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR�DFFDGHPLFR�VX�SUREOHPL��RSSRUWXQLWj�
EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO�ILQH�GL�DUULYDUH�D�GHILQLUH�LQVLHPH�GHL�SHUFRUVL
YLUWXRVL�QHOO·RWWLFD�GHOOD�VRVWHQLELOLWj�GHL�WHUULWRUL�LVRODQL��/·HYHQWR�GL�RJJL��FKH�KD�FRPH
SDUWQHU�5HQH[LD��q�VWDWR�DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHO�&15��ଉଉ�

ଉ´4XHVW·DQQR�LOଉUHSRUW�,VROH�6RVWHQLELOL������²�VSLHJDଉ*LRUJLR�=DPSHWWL��GLUHWWRUH
JHQHUDOH�GL�/HJDPELHQWH�²ଉVL�q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GLଉ´TXDQWLILFDUHµ
JOL�VIRU]L�IDWWL�GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL�VRVWHQLELOLWj�GL�RJQL�LVROD
DWWUDYHUVR�O·LQGLFH�GL�VRVWHQLELOLWj�ଉ,�YDORUL�QRQଉVRQR�SLHQDPHQWH�VRGGLVIDFHQWL��DFFDQWR�DL
SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWLଉSXQWLଉGL�GHEROH]]D��$OFXQHଉLVROHଉVRQRଉVXOOD�EXRQDଉVWUDGD�
DOWUH�VRQR�DQFRUD�WURSSR�LQGLHWUR��6HUYH��SHUFLz��XQ�FDPELR�GLଉSDVVR�DWWUDYHUVRଉRELHWWLYL
DPEL]LRVLଉH�D]LRQL�HIILFDFL��/H�SURSRVWH�GHOO·2VVHUYDWRULR�,VROH�0LQRUL�YDQQR�LQ�TXHVWD
GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO·LQGLFH�GHOOD�VRVWHQLELOLWj�YRJOLDPR�VSURQDUH�OH
DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D�YHORFL]]DUH�DOFXQL
SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H�SROLWLFKH�DPEL]LRVH
GDOO·DOWRµ��ଉଉ�

ଉଉ´/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLWj�²�FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL�
'LUHWWRUH�GHO�&15�,,$�²�HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL
WXULVWLFL�FRQGHQVDWL�QHL�SHULRGL�HVWLYL��,O�&15��FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD
ELRGLYHUVLWj��q�LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL�H�QHOOD�ULFHUFD�GL�VROX]LRQL
DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL
LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H
DOO·LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRUL��,�IRQGL�GHO�3155�LVROH�YHUGL�VRQR�LQROWUH�GD
TXHVWR�SXQWR�GL�YLVWD�XQ·RSSRUWXQLWj�XQLFD�GD�FRJOLHUH�QHL�SURVVLPL�DQQL�SHU�PHWWHUH�LQ
FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWjµ��

´$OOD�EDVH�GL�XQ�SURJHWWR�EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��q�LPSRUWDQWH
FKH�FL�VLD�XQD�IDVH�SUHOLPLQDUH�FKH�SUHYHGD�O·DVFROWR�GHO�WHUULWRULR�FRPH�FRPXQLWj�ORFDOL�
DPPLQLVWUD]LRQL��DVVRFLD]LRQL�DPELHQWDOLVWH�H�GL�FDWHJRULD�ଉ5HQH[LDଉKD�VHPSUH�DGRWWDWR�XQ
PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR�VFLHQWLILFR�H�VRVWHQLELOH��LQ�JUDGR�GL�FRLQYROJHUH�QHOOH
GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L�VRJJHWWL�D�YDULR�WLWROR�LQWHUHVVDWL��Ë�TXHOOR�FKH�VWLDPR
PHWWHQGR�LQ�DWWR�SHU�OD�UHDOL]]D]LRQH�GL�0HG�:LQG�QHO�&DQDOH�GL�6LFLOLD�HG�q�TXHOOR�FKH
IDUHPR�SHU�L�SURVVLPL�SURJUDPPLµ��GLFKLDUD�3DROR�6DPPDUWLQR��&KLHI�2SHUDWLQJ
2IILFHU�GLଉ5HQH[LD��

'DWL�VX�VLQJROH�WHPDWLFKH��5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH�FKH�YDQQR�D�FRPSRUUH
O·LQGLFH�GL�VRVWHQLELOLWj�FRPSOHVVLYR��HPHUJRQR�OH�GLYHUVH�YHORFLWj�GHOOH�LVROH��'D�XQ�ODWR�VL
HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH�GL�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH�GL�6DQ�3LHWUR�H
6DQW·$QWLRFR�FKH�KDQQR�UDJJLXQWR�ULVSHWWLYDPHQWH�O·����H�O·����GL�5'��FRQ�XQ�WDVVR�SUR�
FDSLWH�GL�ULILXWR�SURGRWWR�LQIHULRUH�D�����NJ�DELWDQWH�DQQR��VHJXLWH�GDOOH�LVROH�(JDGL��5'
����H�ULILXWL�SUR�FDSLWH�SURGRWWL�LQIHULRUL�D�����NE�DE�D��H�3DQWHOOHULD��5'���������
NJ�DE�D���,QGLHWUR�QHOOD�UDFFROWD�GLIIHUHQ]LDWD�3RQ]D��/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR
ULVSHWWLYDPHQWH�XQD�5'�GHO���������H������FRQ�XQD�SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL����
NJ�DE�D��������NJ�DE�D�H�������NJ�DE�D��
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6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR�SL��EDVVR������
VHJXLWH�GD�/DPSHGXVD��������LVROD�GHO�*LJOLR��������,VFKLD�H�3URFLGD��ULVSHWWLYDPHQWH����
H�������/D�GLVSHUVLRQH�LGULFD�SL��DOWD�VL�UHJLVWUD�D�3RQ]D��������0DGGDOHQD�������
6DQW·$QWLRFR�H�O·(OED������H�������H�6DQ�3LHWUR��������6XO�ODWR�GHOOD�PRELOLWj��LO�SL��EDVVR
WDVVR�GL�PRWRUL]]D]LRQH�VSHWWD�D�&DSUL�����DXWR�RJQL�����DELWDQWL���VHJXLWD�GD�3URFLGD
����������3RQ]D�H�9HQWRWHQH��HQWUDPEH�FRQ����PDFFKLQH�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH
OH�LVROH�(JDGL�H�3DQWHOOHULD��ULVSHWWLYDPHQWH����DXWR�RJQL�����DELWDQWL�H����DXWR����DE���
&DSUDLD�H�O·(OED����DXWR����DE�H���DXWR����DE���6DOLQD����DXWR����DE���,O�SDUFR�DXWR�SL�
QXRYR�VSHWWD�DOO·LVROD�G·(OED�H�6DQ�3LHWUR�FRQ�LO�����GHOOH�DXWR�FRQ�FODVVH�HPLVVLYD�SDUL�R
VXSHULRUH�DOO·(XUR���/H�PDJJLRUL�LQVWDOOD]LRQL�GL�IRWRYROWDLFR�LQ�WHUPLQL�DVVROXWL�VL�WURYDQR
DG�,VFKLD��O·(OED��6DQW·$QWLRFR��6DQ�3LHWUR�H�DOOH�(JDGL�FKH�GD�VROH�UDSSUHVHQWDQR�FLUFD�LO
����GHOOD�SRWHQ]D�LQVWDOODWD��

5HGD]LRQH

�

$UWLFOH�5DWLQJ

�6RWWRVFULYL� �/RJLQ

� � � � �
)DFHERRN 7ZLWWHU

$UWLFROL�&RUUHODWL

&RQGRQL�H�ULFRVWUX]LRQH�
D�UDSSRUWR�GDO
&RPPLVVDULR
��$SULOH�����

/·$1181&,2�,O�&RYLG
QRQ�q�XQ�IUHQR��D�JLXJQR
DSULUj�O·+RWHO�6ROHPDU
���$SULOH�����

2WWLPL�ULVFRQWUL�SHU�LO
GHEXWWR�GL�´0DUHD
$]]XUUDµ
���2WWREUH�����
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nbnpK`SFS^SpB»IS»bQ`S»Snb^>»>ppm>vKmnb»^ÞS`ISGK»IS»nbnpK`SFS^SpB½ௗ�»v>^bmS»`b`ௗnb`b
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KPPSG>GS½»�K»jmbjbnpK»IK^^Þ"nnKmv>pbmSb»�nb^K»�S`bmS»v>``b»S`»lqKnp>»ISmK|Sb`K»K
>ppm>vKmnb»^b»npmq_K`pb»IK^^ÞS`ISGK»IK^^>»nbnpK`SFS^SpB»vbQ^S>_b»njmb`>mK»^K
>__S`Snpm>|Sb`S»^bG>^S¾»_>»>`GRK»Q^S»>^pmS»jbmp>pbmS»IS»S`pKmKnnK¾»>»vK^bGS||>mK
>^Gq`S»jKmGbmnS»Gb`nb^SI>pS»I>»q`>»j>mpK¾»K»S`vKnpSmK»S`»S``bv>|Sb`K»K»jb^SpSGRK
>_FS|SbnK»I>^^Þ>^pbÜ¾»R>»Gb__K`p>pb»�SbmQSb»:>_jKppS¾»ISmKppbmK»QK`Km>^K»IS
�KQ>_FSK`pK½

ௗௗÛ�K»Snb^K»nb`b»IKS»j>m>ISnS»IS»FSbISvKmnSpB¾»KGbnSnpK_S»q`SGS»_>»>^^b»npKnnb»pK_jb
Pm>QS^S»K»npmKnn>pS»I>»P^qnnS»pqmSnpSGS»Gb`IK`n>pS»`KS»jKmSbIS»KnpSvS½»�^»
 -¾»G>jbPS^>»IK^
GK`pmb»`>|Sb`>^K»jKm»^>»FSbISvKmnSpB¾»O»S`»jmS_>»^S`K>»`K^^b»npqISb»>`GRK»IS»nS_S^S
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Tiratura: 6.500 Diffusione: 6.500 Lettori: 32.000
Dir. Resp.:Piero Paciello

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/1
Estratto da pag.:19

Edizione del:22/06/23
Rassegna del: 22/06/23ATTACCO

Peso:26%4
8
3
-
0
0
1
-
0
0
1

Il 
pr

es
en

te
 d

oc
um

en
to

 e
' a

d 
us

o 
es

cl
us

iv
o 

de
l c

om
m

itt
en

te
.

103



Tiratura: 27.489 Diffusione: 34.985 Lettori: 215.000
Dir. Resp.:Luciano Tancredi

Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:1/3
Estratto da pag.:1,24-25

Edizione del:22/06/23
Rassegna del: 22/06/23

Peso:1-2%,24-51%,25-3%5
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Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:2/3
Estratto da pag.:1,24-25

Edizione del:22/06/23
Rassegna del: 22/06/23

Peso:1-2%,24-51%,25-3%5
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Servizi di Media Monitoring Sezione:LEGAMBIENTE, STAMPA

Foglio:3/3
Estratto da pag.:1,24-25

Edizione del:22/06/23
Rassegna del: 22/06/23

Peso:1-2%,24-51%,25-3%5
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H=Ð^`RÎ
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Æ�lF`\n=ÐJÐtJHk=RªÐR\
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Ï0onn`ÐkJP`\=kJ°ÏªÐkJh`kn
�^hlÐ����Ðlo\Ð\=t`k`
H`]JlnRF`

�]ERJ^nJªÐjo=kn=Ðn=hh=
HRÐ�`^H=zR`^JÐ1^=ÐJ
�JHJkh=kFQRÐF`^nk`ÐR\
Ek=FF`^=PPR`

-`EJkn`Ð6=t=ll`kRÐ^o`t`
hkJlRHJ^nJÐHJ\\Ï�^OR=ªÐlX
=HÐ=FF`kH`ÐhJk
nk=^lRzR`^J

Ï�o`tR=]`ÐR\ÐOonok`ÏªÐR\
^`\JPPR`Ð=on`ÐJÐR\ÐOonok`
JF`\`PRF`
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���èÐl`lnJ^RER\RÐJ^nk`ÐR\Ð����º¬Ð`ERJnnRt`Ð�-Ð¹kRHoFRÐ¿ÐkRol=Ð¿ÐkRFRF\=Ð¿
kJFohJk=ªÐhJkÐo^Ð]`HJ\\`ÐHRÐPJlnR`^JÐl`lnJ^RER\JÐHJRÐkRORonRÐJÐhk`]o`tJ^H`
h`\RnRFQJÐHRÐkRonR\Rzz`ÐHJ\\JÐkRl`klJªÐF=]h=P^JÐh\=lnRFÐOkJJÐJÐHRÐR^O`k]=zR`^Jº¬
`ERJnnRt`ÐzJk`ÐhJkHRnJÐ¹JOORFRJ^n=^H`Ð\=ÐkJnJÐRHkRF=ÐJHÐ=o]J^n=^H`ÐR\
kJFohJk`ÐHJ\\JÐ=FjoJÐhR`t=^JÐJÐPkRPRJ¬Ð`ERJnnRt`ÐzJk`Ðh`\\onR`^Ð¹]RP\R`k=^H`
RÐlRlnJ]RÐHRÐHJhok=zR`^JªÐ=^FQJÐ^J\\JÐln=PR`^RÐHRÐ=\n`Ðn=ll`ÐnokRlnRF`º¬
`ERJnnRt`Ð]`ER\RnAÐl`lnJ^RER\JÐ=ÐzJk`ÐJ]RllR`^RÐ=\Ð����Ð¹hk`]o`tJ^H`
lRlnJ]RÐHRÐlQ=kR^PÐ]`ER\RnwªÐz`^JÐhJH`^=\RÐJÐ\R]Rn=zR`^RÐ=\\JÐ=on`ÐhRs
R^joR^=^nRºÎ©

Æ,oJlnÉ=^^`ÐR\ÐkJh`knÐ�l`\JÐ.`lnJ^RER\RÐ����Ð¿ÐlhRJP=Ð�R`kPR`Ð;=]hJnnRª
HRkJnn`kJÐPJ^Jk=\JÐHRÐ�JP=]ERJ^nJÐ¿ÐlRÐNÐh`ln`ÐF`]JÐ`ERJnnRt`ÐjoJ\\`ÐHR
nJ^n=kJÐHRÐÏjo=^nRORF=kJÏÐP\RÐlO`kzRÐO=nnRÐHJ\\JÐ=]]R^Rlnk=zR`^RÐJÐ\`Ðln=n`Ð=nno=\J
HRÐl`lnJ^RER\RnAÐHRÐ`P^RÐRl`\=Ð=nnk=tJkl`Ð\ÉR^HRFJÐHRÐl`lnJ^RER\RnA©Ð�Ðt=\`kRÐ^`^
l`^`ÐhRJ^=]J^nJÐl`HHRlO=FJ^nRªÐ=FF=^n`Ð=RÐho^nRÐHRÐO`kz=Ðl`^`ÐJ]JklRÐn=^nR
ho^nRÐHRÐHJE`\Jzz=©Ð�\Fo^JÐRl`\JÐl`^`Ðlo\\=ÐEo`^=Ðlnk=H=ªÐ=\nkJÐl`^`Ð=^F`k=
nk`hh`ÐR^HRJnk`©Ð.JktJªÐhJkFRdªÐo^ÐF=]ER`ÐHRÐh=ll`Ð=nnk=tJkl`Ð`ERJnnRtR
=]ERzR`lRÐJÐ=zR`^RÐJOORF=FR©Ð�JÐhk`h`lnJÐHJ\\É"llJkt=n`kR`Ð�l`\JÐ�R^`kRÐt=^^`
R^ÐjoJln=ÐHRkJzR`^JÐJÐ=nnk=tJkl`Ð\`Ðlnko]J^n`ÐHJ\\ÉR^HRFJÐHJ\\=Ðl`lnJ^RER\RnA
t`P\R=]`Ðlhk`^=kJÐ\JÐ=]]R^Rlnk=zR`^RÐ\`F=\RªÐ]=Ð=^FQJÐP\RÐ=\nkRÐh`kn=n`kRÐHR
R^nJkJllJªÐ=ÐtJ\`FRzz=kJÐ=\Fo^RÐhJkF`klRÐF`^l`\RH=nRÐH=Ðo^=Ðh=knJªÐJÐR^tJlnRkJÐR^
R^^`t=zR`^JÐJÐh`\RnRFQJÐ=]ERzR`lJÐH=\\É=\n`Ç©

Æ�JÐRl`\JÐl`^`ÐHJRÐh=k=HRlRÐHRÐER`HRtJklRnAÐ¿ÐF`]]J^n=Ð�k=^FJlF`Ð*Jnk=FFQR^Rª
HRkJnn`kJÐHJ\Ð�^k¿�R=Ð¿ÐJF`lRlnJ]RÐo^RFRÐ]=Ð=\\`ÐlnJll`ÐnJ]h`ÐOk=PR\RÐJ
lnkJll=nRÐH=ÐO\ollRÐnokRlnRFRÐF`^HJ^l=nRÐ^JRÐhJkR`HRÐJlnRtR©Ð�\Ð�^kªÐF=h`OR\=ÐHJ\
FJ^nk`Ð^=zR`^=\JÐhJkÐ\=ÐER`HRtJklRnAªÐNÐR^ÐhkR]=Ð\R^J=Ð^J\\`ÐlnoHR`Ð=^FQJÐHR
lR]R\RÐF`^nJlnRÐJÐ^J\\=ÐkRFJkF=ÐHRÐl`\ozR`^RÐ=RÐhk`E\J]RÐFQJÐnonn`k=ÐhJklRln`^`©
�^Ðn=\JÐ`nnRF=ªÐ\JÐRl`\JÐlRÐhkJlJ^n=^`ÐF`]JÐ\=E`k=n`kRÐRHJ=\RÐhJkÐ\`ÐltR\ohh`ÐHR
RHJJÐR^^`t=nRtJÐ^J\\=ÐHRkJzR`^JÐHJ\\=Ðnk=^lRzR`^JÐJF`\`PRF=ÐJÐ=\\ÏR^FkJ]J^n`
HJ\\=ÐnonJ\=ÐHJRÐhk`hkRÐnJkkRn`kR©Ð�ÐO`^HRÐHJ\Ð*^kkÐRl`\JÐtJkHRÐl`^`ÐR^`\nkJÐH=
joJln`Ðho^n`ÐHRÐtRln=Ðo^Ï`hh`kno^RnAÐo^RF=ÐH=ÐF`P\RJkJÐ^JRÐhk`llR]RÐ=^^RÐhJk
]JnnJkJÐR^ÐF=^nRJkJÐhk`PJnnRÐtRkno`lRÐ^J\ÐhJkF`kl`ÐtJkl`Ð\=Ðl`lnJ^RER\RnAÇ©

�\ÐtR=Ð�=ÐJHRzR`^JÐHJ\
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�n=\R=Ð�`^PJt=
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hk`PJnnRÐR^HRhJ^HJ^nR
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.=^Ð*J\\JPkR^`ªÐR^Ð����
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]\^
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kRlFQR`ÐkJFRHRtJ
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nkRFolhRHJªÐR^nJktJ^n`
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J]`Pk=ORF=ªÐ\JPPRÐ\`Ð.hJFR=\J
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6FRSUL�GL�SL»

0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������OÎ(OED�������H�,VFKLD�������

6HWWH��VHFRQGR�/HJDPELHQWH�H�&QU�,LD��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR
SUHILJJHUH�GDO�FRRUGLQDPHQWR�FRQ�L�PLQLVWHUL�D�]HUR�FRQVXPR�GL�VXROR�H�TXDWWUR�OH
D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ�FDPSR�GDOOÎLVWLWX]LRQH�GL�XQD�FDELQD�GL�UHJLD�SUHVVR�LO
PLQLVWHUR�GHOOÎ$PELHQWH�H�GHOOD�VLFXUH]]D�HQHUJHWLFD�DOOD�UHGD]LRQH�GL�SLDQL�GL
VYLOXSSR�VRVWHQLELOH��DOOD�FUHD]LRQH�GL�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL
IRQGL�GHO�3QUU�

/H�TXDWWUR�D]LRQL�SUHYHGRQR�GL�LVWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO
PLQLVWHUR�GHOOÎ$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH
OD�JRYHUQDQFH�GHL�WHUULWRUL��UHGLJHUH�L�3LDQL�GL�VYLOXSSR�VRVWHQLELOH�DO������SHU�OH
,VROH�PLQRUL��FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3QUU�
SRWHQ]LDUH�LO�UXROR�GHOOÎ$VVRFLD]LRQH�$QFLP��$VVRFLD]LRQH�QD]LRQDOH�&RPXQL�,VROH
PLQRUL��DIILQFK«�DFFUHVFD�VHPSUH�SL»�LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH
PLQRUL�H�LO�JRYHUQR�FHQWUDOH�
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D G Y

D G Y

D G Y

PHUFROHGu�����JLXJQR�����

&RPXQL� %RO]DQR 0HUDQR /DLYHV %UHVVDQRQH

6DOXWH�H�%HQHVVHUH 9LDJJLDUW 6FLHQ]D�H�7HFQLFD $PELHQWH�HG�(QHUJLD 7HUUD�H�*XVWR 4XL�(XURSD ,PPRELOLDUH

/H�XOWLPH ����� /
LQIOD]LRQH�QHO�5HJQR�8QLWR
������D�PDJJLR��ROWUH�OH�DWWHVH

����� 6FKOHLQ��0HV�YD�UDWLILFDWR�
JRYHUQR�SURIRQGDPHQWH�GLYLVR

+RPH�SDJH� ! �$PELHQWH�HG�(QHUJLD� ! �3HU�OH�LVROH�PLQRUL�OD�SLHQD���

3HU�OH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q�IHUPD
DO����

���JLXJQR�����

�$16$����520$�����*,8���,Q�,WDOLD�OH
LVROH�PLQRUL�VRQR�DQFRUD�PROWR�ORQWDQH
GDOOD�SLHQD�VRVWHQLELOLWj��VX����SLFFROH�LVROH
PDULWWLPH�DELWDWH�SUHVH�LQ�HVDPH��O
LQGLFH
GL�VRVWHQLELOLWj�PHGLR�FDOFRODWR�SHU�OD
SULPD�YROWD�GDOO
2VVHUYDWRULR�GL
/HJDPELHQWH�H�&QU�,LD��,VWLWXWR
VXOO
LQTXLQDPHQWR�DWPRVIHULFR�GHO
&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��WHQHQGR

,�SL��OHWWL

/HJJL���$EERQDWL
$OWR�$GLJH

$OWUH�ORFDOLWj

&URQDFD ,WDOLD�0RQGR (FRQRPLD 6SRUW &XOWXUD�H�6SHWWDFROL )RWR 9LGHR 3ULPD�SDJLQD

6XL�SDVVL�LQ�FHUFD�GL�DGUHQDOLQD��PRWR
VHQ]D�VSHFFKLHWWL�H�FRQ�OH�YLGHRFDPHUH
VXL�FDVFKL��ILRFFDQR�OH�PXOWH�QHO�SULP«

6RWWRPDULQR�GLVSHUVR��L�VRQDU�FDSWDQR
UXPRUH�GL�
FROSL


%RO]DQR�GLFKLDUD�JXHUUD�DL�IXUEHWWL�GHL
ULILXWL������PXOWH�LQ�XQ�PHVH

9DOGXUQD��PRWRFLFOLVWD�HVFH�GL�VWUDGD�H
PXRUH

%UHVVDQRQH��GXH�DXWR�LQ�ILDPPH�QHOOD
QRWWH
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FRQWR�GHOOH�SHUIRUPDQFH�VX�FRQVXPR�GL
VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH�
PRELOLWj�H�UHJRODPHQWL�HGLOL]L���q�IHUPR�DO
�����

(
�TXDQWR�HPHUJH�GDO�9�UDSSRUWR��,VROH�6RVWHQLELOL���/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD
QHOOH�LVROH�PLQRUL��FXUDWR�GDOO
2VVHUYDWRULR�SUHVHQWDWR�RJJL�

7UD�OH�LVROH�SL��YLUWXRVH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�OH�7UHPLWL��������OH�(JDGL��)DYLJQDQD�
0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH
LVROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO�����H�GDOO
LVROD�GL�&DSUDLD�FKH�VL
DWWHVWD�DO������6HFRQGR�LO�UDSSRUWR��VRQR�LQ�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH
SDUL�DO������O
(OED�������H�,VFKLD�������

6HWWH��VHFRQGR�/HJDPELHQWH�H�&QU�,LD��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR�SUHILJJHUH
GDO�FRRUGLQDPHQWR�FRQ�L�PLQLVWHUL�D�]HUR�FRQVXPR�GL�VXROR�H�TXDWWUR�OH�D]LRQL�SUDWLFKH�GD
PHWWHUH�LQ�FDPSR�GDOO
LVWLWX]LRQH�GL�XQD�FDELQD�GL�UHJLD�SUHVVR�LO�PLQLVWHUR�GHOO
$PELHQWH�H
GHOOD�VLFXUH]]D�HQHUJHWLFD�DOOD�UHGD]LRQH�GL�SLDQL�GL�VYLOXSSR�VRVWHQLELOH��DOOD�FUHD]LRQH�GL�XQ
FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3QUU�

�$16$��

6PDQWHOODWR�WUDIILFR�LQWHUQD]LRQDOH
GL�FXFFLROL�D�5LPLQL

6PDQWHOODWR�WUDIILFR�LQWHUQD]LRQDOH
GL�FXFFLROL�D�5LPLQL����

6PDQWHOODWR�WUDIILFR�LQWHUQD]LRQDOH
GL�FXFFLROL�D�5LPLQL

6PDQWHOODWR�WUDIILFR�LQWHUQD]LRQDOH
GL�FXFFLROL�D�5LPLQL����

9LGHR
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6RFLDO�(',=,21, $16$PHG (XURSD�8H 1XRYD(XURSD $PHULFD�/DWLQD %UDVLO (QJOLVK $16$FKHFN3RGFDVW

*DOOHULD�)RWRJUDILFD 9LGHR 6FHJOL�OD�5HJLRQH

&521$&$ � 32/,7,&$ � (&2120,$ � 63257 � 63(77$&2/2 � $16$�9,$**,$57 � 6$/87(�(�&,77$',1, � 726&$1$	(8523$ � 63(&,$/,

)DL�OD
ULFHUFD $%%21$7,7RVFDQD

$16$�LW 7RVFDQD 6SHFLDOL 6RVWHQLELOLWj��EHQH�&DSUDLD�H�*LJOLR��SHJJLR�(OED

5HGD]LRQH�$16$ �),5(1=( ����JLXJQR����� �����

6WDPSD6FULYL�DOOD�UHGD]LRQH

�$16$����),5(1=(�����*,8���3URPRVVH�OH�LVROH�GL�&DSUDLD��/LYRUQR��H�*LJOLR��*URVVHWR�
PHQWUH�O
(OED�KD�DQFRUD�GD�IDUH�SHU�UDJJLXQJHUH�OD�SLHQD�VRVWHQLELOLWj�

&RVu�OD�FODVVLILFD�VWLODWD�GD�/HJDPELHQWH�QHO�9�UDSSRUWR�
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FRQVLVWHQWH�VXOOH�IRQWL�GL�HQHUJLD�QRQ�IRVVLOL��OD�SURGX]LRQH�GL�HQHUJLD�q�LQIDWWL�LQWHUDPHQWH
D�ELRGLHVHO��FRQ�FRPEXVWLELOH�GL�QDWXUD�YHJHWDOH�RWWHQXWR�SULQFLSDOPHQWH�GD�ROLL�GL�FRO]D�H
VRLD���5LJXDUGR�DO�*LJOLR��EHQH�VX�WHPL�GL�GLVSHUVLRQH�LGULFD�GDOOD�UHWH��EHQ�DO�GL�VRWWR�GHOOD
PHGLD�QD]LRQDOH��EDVVR�DQFKH�LO�FRQVXPR�GL�VXROR��FKH�VL�IHUPD�DO�������PD�FRQ
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(
�TXDQWR�HPHUJH�GDO�9�UDSSRUWR��,VROH�6RVWHQLELOL���/H�VILGH�GHOOD�WUDQVL]LRQH
HFRORJLFD�QHOOH�LVROH�PLQRUL��FXUDWR�GDOO
2VVHUYDWRULR�SUHVHQWDWR�RJJL��

7UD�OH�LVROH�SL��YLUWXRVH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�OH�7UHPLWL��������OH�(JDGL
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1RL�H�DOFXQL�SDUWQHU�VHOH]LRQDWL�XWLOL]]LDPR�FRRNLH�R�WHFQRORJLH�VLPLOL�FRPH�VSHFLILFDWR�QHOOD�SULYDF\�SROLF\��3HU�TXDQWR�ULJXDUGD�OD�SXEEOLFLWj��QRL�H�DOFXQL�SDUWQHU
VHOH]LRQDWL��SRWUHPPR�XWLOL]]DUH�GDWL�GL�JHRORFDOL]]D]LRQH�SUHFLVL�H�IDUH�XQD�VFDQVLRQH�DWWLYD�GHOOH�FDUDWWHULVWLFKH�GHO�GLVSRVLWLYR�DL�ILQL�GHOO¶LGHQWLILFD]LRQH��DO�ILQH�GL

DUFKLYLDUH�H�R�DFFHGHUH�D�LQIRUPD]LRQL�VX�XQ�GLVSRVLWLYR�H�WUDWWDUH�GDWL�SHUVRQDOL��HV��GDWL�GL�QDYLJD]LRQH��LQGLUL]]L�,3��GDWL�GL�XWLOL]]R�R�LGHQWLILFDWLYL�XQLYRFL��SHU�OH�VHJXHQWL
ILQDOLWj��DQQXQFL�H�FRQWHQXWL�SHUVRQDOL]]DWL��YDOXWD]LRQH�GHOO¶DQQXQFLR�H�GHO�FRQWHQXWR��RVVHUYD]LRQL�GHO�SXEEOLFR��VYLOXSSDUH�H�SHUIH]LRQDUH�L�SURGRWWL��3XRL�OLEHUDPHQWH

SUHVWDUH��ULILXWDUH�R�UHYRFDUH�LO�WXR�FRQVHQVR��LQ�TXDOVLDVL�PRPHQWR��3XRL�DFFRQVHQWLUH�DOO¶XWLOL]]R�GL�WDOL�WHFQRORJLH�FKLXGHQGR�TXHVWD�LQIRUPDWLYD��3ULYDF\�SROLF\
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)DFHERRN 7ZHHW 3LQ

3URPRVVH�OH�LVROH�GL�&DSUDLD�H�*LJOLR�PHQWUH�OË(OED�KD�DQFRUD�GD�IDUH�SHU�UDJJLXQJHUH�OD�SLHQD

VRVWHQLELOLW¢�

1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��VRQR�WDQWL�L�ULWDUGL�GD�FROPDUH��SHU�OH�LVROH�PLQRUL�LQ�7RVFDQD�H�LQ

,WDOLD��$ௗSDUODU�FKLDUR�VRQR�L�GDWL�GHO�9�UDSSRUWR�Í,VROH�6RVWHQLELOL�È�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD
QHOOH�LVROH�PLQRULÎ�FXUDWR�GDOOË2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$��6X����SLFFROH

LVROH�PDULWWLPH�LQ�,WDOLD��OËLQGLFH�GL�VRVWHQLELOLW¢�PHGLR�ª�SDUL�DO������FDOFRODWR�VX�WHPL�FRPH�FRQVXPR

GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLW¢�H�UHJRODPHQWL�HGLOL]L�

7UH�OH�LVROH�WRVFDQH�DQDOL]]DWH��EXRQ�SLD]]DPHQWR�GL�&DSUDLD�������H�GHOOËLVROD�GHO�*LJOLR��������FKH

VHJXRQR�D�VWUHWWR�JLUR�OH�SULPH�LQ�FODVVLILFD��OH�7UHPLWL��������SRL�OH�(JDGL�H�OH�(ROLH��,QYHFH��WUD�L�IDQDOLQL

GL�FRGD��FËª�OËLVROD�GË(OED�������FRQ�XQ�SXQWHJJLR�VLPLOH�D�/D�0DGGDOHQD�H�,VFKLD�

Í,O�UDSSRUWR�,VROH�6RVWHQLELOL�GL�TXHVWËDQQR�GLPRVWUD�DQFRUD�XQD�YROWD�FKH�OËRYHUWRXULVP�EDOQHDUH�QRQ

DLXWD�OH�QRVWUH�FDPSDJQH�SHU�XQD�YLYLELOLW¢�VHPSUH�SL»�TXDOLILFDWD�GHOOH�QRVWUH�LVROH�PLQRUL�È�GLFKLDUD

)DXVWR�)HUUX]]D��3UHVLGHQWH�GL�/HJDPELHQWH�7RVFDQD�È�HG�ª�SURSULR�FRQ�TXHVWD�FKLDYH�GL�OHWWXUD�FKH�VL

VSLHJD�LO�ULVXOWDWR�PHGLRFUH�GHOOË(OED�H�L�ULVXOWDWL�DVVROXWDPHQWH�OXVLQJKLHUL�GHO�*LJOLR�H��VRSUDWWXWWR�GL

&DSUDLD��RUPDL�LPSHJQDWD�GD�DQQL�QHO�VXR�EHOOLVVLPR�SHUFRUVR�GL�6PDUW�,VODQG�Î

/ËLVROD�GL�&DSUDLD�ª�SURPRVVD�SHU�OH�LQL]LDWLYH�UHODWLYH�DL�UHJRODPHQWL�HGLOL]L��FKH�FRSURQR�VHWWRUL

VWUDWHJLFL�SHU�OËDGDWWDPHQWR�H�OD�PLWLJD]LRQH�FOLPDWLFD��ULVSDUPLR�LGULFR��LQVWDOOD]LRQH�GHO�IRWRYROWDLFR

H�UHFXSHUR�GHOOH�DFTXH�SLRYDQH��,QYHFH�FËª�DQFRUD�GD�ODYRUDUH�VXOOD�UDFFROWD�GLIIHUHQ]LDWD��DPSLDPHQWH

&HUFD �
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VRWWR�L�YDORUL�GL�ULIHULPHQWR�HXURSHL��7URSSR�DOWD�DQFKH�OD�GLVSHUVLRQH�QHOOD�UHWH�LGULFD�H�LO�WDVVR�GL

PRWRUL]]D]LRQH��$G�RJJL��&DSUDLD�ª�OËXQLFD�LVROD�PLQRUH�DG�DYHU�LQYHVWLWR�LQ�PRGR�FRQVLVWHQWH�VXOOH

IRQWL�GL�HQHUJLD�QRQ�IRVVLOL��OD�SURGX]LRQH�GL�HQHUJLD�ª�LQIDWWL�LQWHUDPHQWH�D�ELRGLHVHO��FRQ�FRPEXVWLELOH

GL�QDWXUD�YHJHWDOH�RWWHQXWR�SULQFLSDOPHQWH�GD�ROLL�GL�FRO]D�H�VRLD�

��EXRQR�DQFKH�LO�SXQWHJJLR�UDJJLXQWR�GDOOËLVROD�GHO�*LJOLR��SURPRVVD�D�SLHQL�YRWL��%HQH�VX�WHPL�GL

GLVSHUVLRQH�LGULFD�GDOOD�UHWH��EHQ�DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH��EDVVR�DQFKH�LO�FRQVXPR�GL�VXROR�

FKH�VL�IHUPD�DO�������PD�FRQ�DWWHQ]LRQH�GD�SRUUH�DOOH�]RQH�D�ULVFKLR�LGURJHRORJLFR��,QYHFH��WUD�L�SXQWL�GD

PLJOLRUDUH�FËª�OD�PRELOLW¢�H�OR�VYLOXSSR�GHO�IRWRYROWDLFR��WHPD�VX�FXL�OËLVROD�GHO�*LJOLR�ª�WUD�OH�SL»

LQGLHWUR�LQVLHPH�D�&DSUL�H�3URFLGD�

,QYHFH��OËLVROD�GË(OED�ª�WUD�L�IDQDOLQL�GL�FRGD�GHOOD�FODVVLILFD��6HFRQGR�LO�UDSSRUWR��OD�SL»�JUDQGH�GHOOH�LVROH

PLQRUL�KD�XQ�LQGLFH�GL�VRVWHQLELOLW¢�GHFLVDPHQWH�GD�PLJOLRUDUH��7URSSH�SHUGLWH�GL�DFTXD�SRWDELOH�GDOOD

UHWH�H�WURSSR�DOWR�LO�WDVVR�GL�PRWRUL]]D]LRQH��%HQH�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�H�SHU�LO�FRQVXPR�GL

VXROR��FRQWHQXWR�PD�FRQ�FULWLFLW¢�LQ�TXDQWR�TXDVL�LO������ª�LQ�DUHH�D�ULVFKLR�LGURJHRORJLFR��'D

HYLGHQ]LDUH�VRQR�OH�LQL]LDWLYH�OHJDWH�DOOD�UHDOL]]D]LRQH�GL�XQD�&RPXQLW¢�(QHUJHWLFD�5LQQRYDELOH�QHO

&RPXQH�GL�0DUFLDQD�0DULQD��,QROWUH��QHO������OË,VROD�GË(OED�KD�SUHVHQWDWR�GRSR�XQ�SURFHVVR

SDUWHFLSDWR��LO�0DQLIHVWR�GL�6RVWHQLELOLW¢�GHOOË,VROD�GË(OED��XQD�URDG�PDS�LQFHQWUDWD�VX�WXULVPR

GHORFDOL]]DWR�H�DWWHQWR�DOOËDPELHQWH��OD�YDORUL]]D]LRQH�GHO�SDHVDJJLR�H�XQD�ULYROX]LRQH�VRVWHQLELOH�GHL

VLVWHPL�HQHUJHWLFL��LGULFL�H�GL�UDFFROWD�GHL�UL&ILXWL�

,QILQH��VHFRQGR�LO�UDSSRUWR�,VROH�VRVWHQLELOL��VRQR�TXDWWUR�OH�D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ�FDPSR�D

OLYHOOR�QD]LRQDOH��,VWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR�GHOOË$PELHQWH�H�GHOOD�6LFXUH]]D

(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL��UHGLJHUH�L�3LDQL�GL�6YLOXSSR

6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL����DQFKH�QHFHVVDULR�FUHDUH�XQ

FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155�H�SRWHQ]LDUH�LO�UXROR�GHOOË$VVRFLD]LRQH

$1&,0�DIILQFK«�DFFUHVFD�VHPSUH�SL»�LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO

*RYHUQR�&HQWUDOH�

,O�UHSRUW�ª�FRQVXOWDELOH�VX�ZZZ�LVROHVRWHQLELOL�LW��ZZZ�OHJDPELHQWH�LW��ZZZ�LLD�FQU�LW
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6FULWWR�GD��8IILFLR�6WDPSD�GL�/HJDPELHQWH�7RVFDQD
0HUFROHGu�����*LXJQR�����������

&RQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD�
PRELOLWj��DUHH�SURWHWWH�H�UHJRODPHQWL�HGLOL]L�WUD�L�WHPL�DQDOL]]DWL�QHO�UDSSRUWR��2VVHUYDWRULR�,VROH
VRVWHQLELOL�������

3URPRVVH�OH�LVROH�GL�&DSUDLD�H�*LJOLR�PHQWUH�O¶(OED�KD�DQFRUD�GD�IDUH�SHU�UDJJLXQJHUH�OD�SLHQD
VRVWHQLELOLWj�
�
1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��VRQR�WDQWL�L�ULWDUGL�GD�FROPDUH��SHU�OH�LVROH�PLQRUL�LQ�7RVFDQD�H�LQ
,WDOLD��$ௗSDUODU�FKLDUR�VRQR�L�GDWL�GHO�9�UDSSRUWR�³,VROH�6RVWHQLELOL���/H�VILGH�GHOOD�WUDQVL]LRQH
HFRORJLFD�QHOOH�LVROH�PLQRUL´�FXUDWR�GDOO
2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$�
6X����SLFFROH�LVROH�PDULWWLPH�LQ�,WDOLD��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�q�SDUL�DO������FDOFRODWR�VX�WHPL
FRPH�FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L�
�
7UH�OH�LVROH�WRVFDQH�DQDOL]]DWH��EXRQ�SLD]]DPHQWR�GL�&DSUDLD�������H�GHOO
LVROD�GHO�*LJOLR�������
FKH�VHJXRQR�D�VWUHWWR�JLUR�OH�SULPH�LQ�FODVVLILFD��OH�7UHPLWL��������SRL�OH�(JDGL�H�OH�(ROLH��,QYHFH��WUD
L�IDQDOLQL�GL�FRGD��F¶q�O¶LVROD�G¶(OED�������FRQ�XQ�SXQWHJJLR�VLPLOH�D�/D�0DGGDOHQD�H�,VFKLD�
�
³,O�UDSSRUWR�,VROH�6RVWHQLELOL�GL�TXHVW¶DQQR�GLPRVWUD�DQFRUD�XQD�YROWD�FKH�O¶RYHUWRXULVP�EDOQHDUH
QRQ�DLXWD�OH�QRVWUH�FDPSDJQH�SHU�XQD�YLYLELOLWj�VHPSUH�SL��TXDOLILFDWD�GHOOH�QRVWUH�LVROH�PLQRUL�±
GLFKLDUD�)DXVWR�)HUUX]]D��3UHVLGHQWH�GL�/HJDPELHQWH�7RVFDQD�±�HG�q�SURSULR�FRQ�TXHVWD
FKLDYH�GL�OHWWXUD�FKH�VL�VSLHJD�LO�ULVXOWDWR�PHGLRFUH�GHOO¶(OED�H�L�ULVXOWDWL�DVVROXWDPHQWH�OXVLQJKLHUL
GHO�*LJOLR�H��VRSUDWWXWWR�GL�&DSUDLD��RUPDL�LPSHJQDWD�GD�DQQL�QHO�VXR�EHOOLVVLPR�SHUFRUVR�GL�6PDUW
,VODQG�´
�
/¶LVROD�GL�&DSUDLD�q�SURPRVVD�SHU�OH�LQL]LDWLYH�UHODWLYH�DL�UHJRODPHQWL�HGLOL]L��FKH�FRSURQR�VHWWRUL
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6WDPSD

9RWD�TXHVWR�DUWLFROR ���9RWD�

6RFLDO�VKDULQJ�

3XEEOLFDWR�LQ �6FLHQ]D�H�DPELHQWH

VWUDWHJLFL�SHU�O¶DGDWWDPHQWR�H�OD�PLWLJD]LRQH�FOLPDWLFD��ULVSDUPLR�LGULFR��LQVWDOOD]LRQH�GHO�IRWRYROWDLFR
H�UHFXSHUR�GHOOH�DFTXH�SLRYDQH��,QYHFH�F¶q�DQFRUD�GD�ODYRUDUH�VXOOD�UDFFROWD�GLIIHUHQ]LDWD�
DPSLDPHQWH�VRWWR�L�YDORUL�GL�ULIHULPHQWR�HXURSHL��7URSSR�DOWD�DQFKH�OD�GLVSHUVLRQH�QHOOD�UHWH�LGULFD
H�LO�WDVVR�GL�PRWRUL]]D]LRQH��$G�RJJL��&DSUDLD�q�O¶XQLFD�LVROD�PLQRUH�DG�DYHU�LQYHVWLWR�LQ�PRGR
FRQVLVWHQWH�VXOOH�IRQWL�GL�HQHUJLD�QRQ�IRVVLOL��OD�SURGX]LRQH�GL�HQHUJLD�q�LQIDWWL�LQWHUDPHQWH�D
ELRGLHVHO��FRQ�FRPEXVWLELOH�GL�QDWXUD�YHJHWDOH�RWWHQXWR�SULQFLSDOPHQWH�GD�ROLL�GL�FRO]D�H�VRLD�
�
Ê�EXRQR�DQFKH�LO�SXQWHJJLR�UDJJLXQWR�GDOO¶LVROD�GHO�*LJOLR��SURPRVVD�D�SLHQL�YRWL��%HQH�VX�WHPL�GL
GLVSHUVLRQH�LGULFD�GDOOD�UHWH��EHQ�DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH��EDVVR�DQFKH�LO�FRQVXPR�GL
VXROR��FKH�VL�IHUPD�DO�������PD�FRQ�DWWHQ]LRQH�GD�SRUUH�DOOH�]RQH�D�ULVFKLR�LGURJHRORJLFR��,QYHFH�
WUD�L�SXQWL�GD�PLJOLRUDUH�F¶q�OD�PRELOLWj�H�OR�VYLOXSSR�GHO�IRWRYROWDLFR��WHPD�VX�FXL�O¶LVROD�GHO�*LJOLR�q
WUD�OH�SL��LQGLHWUR�LQVLHPH�D�&DSUL�H�3URFLGD�
�
,QYHFH��O¶LVROD�G¶(OED�q�WUD�L�IDQDOLQL�GL�FRGD�GHOOD�FODVVLILFD��6HFRQGR�LO�UDSSRUWR��OD�SL��JUDQGH
GHOOH�LVROH�PLQRUL�KD�XQ�LQGLFH�GL�VRVWHQLELOLWj�GHFLVDPHQWH�GD�PLJOLRUDUH��7URSSH�SHUGLWH�GL�DFTXD
SRWDELOH�GDOOD�UHWH�H�WURSSR�DOWR�LO�WDVVR�GL�PRWRUL]]D]LRQH��%HQH�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�H�SHU�LO
FRQVXPR�GL�VXROR��FRQWHQXWR�PD�FRQ�FULWLFLWj�LQ�TXDQWR�TXDVL�LO������q�LQ�DUHH�D�ULVFKLR
LGURJHRORJLFR��'D�HYLGHQ]LDUH�VRQR�OH�LQL]LDWLYH�OHJDWH�DOOD�UHDOL]]D]LRQH�GL�XQD�&RPXQLWj
(QHUJHWLFD�5LQQRYDELOH�QHO�&RPXQH�GL�0DUFLDQD�0DULQD��,QROWUH��QHO������O¶,VROD�G¶(OED�KD
SUHVHQWDWR�GRSR�XQ�SURFHVVR�SDUWHFLSDWR��LO�0DQLIHVWR�GL�6RVWHQLELOLWj�GHOO¶,VROD�G¶(OED��XQD�URDG
PDS�LQFHQWUDWD�VX�WXULVPR�GHORFDOL]]DWR�H�DWWHQWR�DOO
DPELHQWH��OD�YDORUL]]D]LRQH�GHO�SDHVDJJLR�H
XQD�ULYROX]LRQH�VRVWHQLELOH�GHL�VLVWHPL�HQHUJHWLFL��LGULFL�H�GL�UDFFROWD�GHL�UL�ILXWL�
�
,QILQH��VHFRQGR�LO�UDSSRUWR�,VROH�VRVWHQLELOL��VRQR�TXDWWUR�OH�D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ�FDPSR�D
OLYHOOR�QD]LRQDOH��,VWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD
6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL��UHGLJHUH�L�3LDQL�GL
6YLOXSSR�6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL��Ê�DQFKH�QHFHVVDULR
FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155�H�SRWHQ]LDUH�LO�UXROR
GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKp�DFFUHVFD�VHPSUH�SL��LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH
PLQRUL�HG�LO�*RYHUQR�&HQWUDOH�
�
,O�UHSRUW�q�FRQVXOWDELOH�VX�ZZZ�OHJDPELHQWH�LW�H�ZZZ�LLD�FQU�LW�
�
)RWR�GL�5REHUWR�5LGL

8OWLPD�PRGLILFD�LO�0HUFROHGu�����*LXJQR�����������

$OWUR�LQ�TXHVWD�FDWHJRULD�� ©�6DQ�/XLJL�H�DOWUL�PLUDFROL��WUHNNLQJ�XUEDQR�LO����JLXJQR�D�0DUFLDQD�0DULQD
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$VVLFXUDWL�GL�DYHU�GLJLWDWR�WXWWH�OH�LQIRUPD]LRQL�ULFKLHVWH��HYLGHQ]LDWH�GD�XQ�DVWHULVFR�����1RQ�q�FRQVHQWLWR
FRGLFH�+70/�

0HVVDJJLR�

VFULYL�LO�WXR�PHVVDJJLR�TXL���
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���*LXJQR����������� $WWXDOLWj 3RUWRIHUUDLR

,VROH�VRVWHQLELOL��(OED�JL��QHOOD
FODVVLILFD��%HQH�&DSUDLD�H�*LJOLR

3URPRVVH�OH�LVROH�GL�&DSUDLD�H�*LJOLR�PHQWUH�O¶(OED�KD�DQFRUD�GD�IDUH�SHU
UDJJLXQJHUH�OD�SLHQD�VRVWHQLELOLWj�

1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��VRQR�WDQWL�L�ULWDUGL�GD�FROPDUH��SHU�OH�LVROH
PLQRUL�LQ�7RVFDQD�H�LQ�,WDOLD��$ௗSDUODU�FKLDUR�VRQR�L�GDWL�GHO�9�UDSSRUWR�³,VROH
6RVWHQLELOL���/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUL´�FXUDWR
GDOO
2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$��6X����SLFFROH
LVROH�PDULWWLPH�LQ�,WDOLD��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�q�SDUL�DO������FDOFRODWR
VX�WHPL�FRPH�FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH�
PRELOLWj�H�UHJRODPHQWL�HGLOL]L�

7UH�OH�LVROH�WRVFDQH�DQDOL]]DWH��EXRQ�SLD]]DPHQWR�GL�&DSUDLD�������H

JRQHZV�WY 3KRWRJDOOHU\

$VFROWD�OD�5DGLR�GHJOL�$]]XUUL

3XEEOLFLWj

,O�VRQGDJJLR�GHOOD�VHWWLPDQD
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GHOO
LVROD�GHO�*LJOLR��������FKH�VHJXRQR�D�VWUHWWR�JLUR�OH�SULPH�LQ�FODVVLILFD��OH
7UHPLWL��������SRL�OH�(JDGL�H�OH�(ROLH��,QYHFH��WUD�L�IDQDOLQL�GL�FRGD��F¶q�O¶LVROD
G¶(OED�������FRQ�XQ�SXQWHJJLR�VLPLOH�D�/D�0DGGDOHQD�H�,VFKLD�

³,O�UDSSRUWR�,VROH�6RVWHQLELOL�GL�TXHVW¶DQQR�GLPRVWUD�DQFRUD�XQD�YROWD�FKH
O¶RYHUWRXULVP�EDOQHDUH�QRQ�DLXWD�OH�QRVWUH�FDPSDJQH�SHU�XQD�YLYLELOLWj
VHPSUH�SL��TXDOLILFDWD�GHOOH�QRVWUH�LVROH�PLQRUL�±�GLFKLDUD�)DXVWR�)HUUX]]D�
3UHVLGHQWH�GL�/HJDPELHQWH�7RVFDQD�±�HG�q�SURSULR�FRQ�TXHVWD�FKLDYH�GL
OHWWXUD�FKH�VL�VSLHJD�LO�ULVXOWDWR�PHGLRFUH�GHOO¶(OED�H�L�ULVXOWDWL�DVVROXWDPHQWH
OXVLQJKLHUL�GHO�*LJOLR�H��VRSUDWWXWWR�GL�&DSUDLD��RUPDL�LPSHJQDWD�GD�DQQL�QHO
VXR�EHOOLVVLPR�SHUFRUVR�GL�6PDUW�,VODQG�´

/¶LVROD�GL�&DSUDLD�q�SURPRVVD�SHU�OH�LQL]LDWLYH�UHODWLYH�DL�UHJRODPHQWL�HGLOL]L�
FKH�FRSURQR�VHWWRUL�VWUDWHJLFL�SHU�O¶DGDWWDPHQWR�H�OD�PLWLJD]LRQH�FOLPDWLFD�
ULVSDUPLR�LGULFR��LQVWDOOD]LRQH�GHO�IRWRYROWDLFR�H�UHFXSHUR�GHOOH�DFTXH
SLRYDQH��,QYHFH�F¶q�DQFRUD�GD�ODYRUDUH�VXOOD�UDFFROWD�GLIIHUHQ]LDWD�
DPSLDPHQWH�VRWWR�L�YDORUL�GL�ULIHULPHQWR�HXURSHL��7URSSR�DOWD�DQFKH�OD
GLVSHUVLRQH�QHOOD�UHWH�LGULFD�H�LO�WDVVR�GL�PRWRUL]]D]LRQH��$G�RJJL��&DSUDLD�q
O¶XQLFD�LVROD�PLQRUH�DG�DYHU�LQYHVWLWR�LQ�PRGR�FRQVLVWHQWH�VXOOH�IRQWL�GL
HQHUJLD�QRQ�IRVVLOL��OD�SURGX]LRQH�GL�HQHUJLD�q�LQIDWWL�LQWHUDPHQWH�D�ELRGLHVHO�
FRQ�FRPEXVWLELOH�GL�QDWXUD�YHJHWDOH�RWWHQXWR�SULQFLSDOPHQWH�GD�ROLL�GL�FRO]D�H
VRLD�

Ê�EXRQR�DQFKH�LO�SXQWHJJLR�UDJJLXQWR�GDOO¶LVROD�GHO�*LJOLR��SURPRVVD�D�SLHQL
YRWL��%HQH�VX�WHPL�GL�GLVSHUVLRQH�LGULFD�GDOOD�UHWH��EHQ�DO�GL�VRWWR�GHOOD�PHGLD
QD]LRQDOH��EDVVR�DQFKH�LO�FRQVXPR�GL�VXROR��FKH�VL�IHUPD�DO�������PD�FRQ
DWWHQ]LRQH�GD�SRUUH�DOOH�]RQH�D�ULVFKLR�LGURJHRORJLFR��,QYHFH��WUD�L�SXQWL�GD
PLJOLRUDUH�F¶q�OD�PRELOLWj�H�OR�VYLOXSSR�GHO�IRWRYROWDLFR��WHPD�VX�FXL�O¶LVROD�GHO
*LJOLR�q�WUD�OH�SL��LQGLHWUR�LQVLHPH�D�&DSUL�H�3URFLGD�

,QYHFH��O¶LVROD�G¶(OED�q�WUD�L�IDQDOLQL�GL�FRGD�GHOOD�FODVVLILFD��6HFRQGR�LO
UDSSRUWR��OD�SL��JUDQGH�GHOOH�LVROH�PLQRUL�KD�XQ�LQGLFH�GL�VRVWHQLELOLWj
GHFLVDPHQWH�GD�PLJOLRUDUH��7URSSH�SHUGLWH�GL�DFTXD�SRWDELOH�GDOOD�UHWH�H
WURSSR�DOWR�LO�WDVVR�GL�PRWRUL]]D]LRQH��%HQH�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�H�SHU
LO�FRQVXPR�GL�VXROR��FRQWHQXWR�PD�FRQ�FULWLFLWj�LQ�TXDQWR�TXDVL�LO������q�LQ
DUHH�D�ULVFKLR�LGURJHRORJLFR��'D�HYLGHQ]LDUH�VRQR�OH�LQL]LDWLYH�OHJDWH�DOOD
UHDOL]]D]LRQH�GL�XQD�&RPXQLWj�(QHUJHWLFD�5LQQRYDELOH�QHO�&RPXQH�GL
0DUFLDQD�0DULQD��,QROWUH��QHO������O¶,VROD�G¶(OED�KD�SUHVHQWDWR�GRSR�XQ
SURFHVVR�SDUWHFLSDWR��LO�0DQLIHVWR�GL�6RVWHQLELOLWj�GHOO¶,VROD�G¶(OED��XQD�URDG
PDS�LQFHQWUDWD�VX�WXULVPR�GHORFDOL]]DWR�H�DWWHQWR�DOO
DPELHQWH��OD
YDORUL]]D]LRQH�GHO�SDHVDJJLR�H�XQD�ULYROX]LRQH�VRVWHQLELOH�GHL�VLVWHPL
HQHUJHWLFL��LGULFL�H�GL�UDFFROWD�GHL�ULILXWL�

,QILQH��VHFRQGR�LO�UDSSRUWR�,VROH�VRVWHQLELOL��VRQR�TXDWWUR�OH�D]LRQL�SUDWLFKH�GD
PHWWHUH�LQ�FDPSR�D�OLYHOOR�QD]LRQDOH��,VWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD
SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH
H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL��UHGLJHUH�L�3LDQL�GL�6YLOXSSR
6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL��Ê�DQFKH
QHFHVVDULR�FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO
3155�H�SRWHQ]LDUH�LO�UXROR�GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKp�DFFUHVFD
VHPSUH�SL��LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR
&HQWUDOH�

,O�UHSRUW�q�FRQVXOWDELOH�VX�ZZZ�LVROHVRWHQLELOL�LW��ZZZ�OHJDPELHQWH�LW�
ZZZ�LLD�FQU�LW
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Home Toscana Nazionale

0DLQ�VSRQVRU� 3DUWQHU�
�

$&48$ $*5,&2/785$ $5((�3527(77(�(�%,2',9(56,7¬ &/,0$ &2081,&$=,21( &21680, ',5,772�(�1250$7,9$ (&2120,$�(&2/2*,&$ (1(5*,$ *(232/,7,&$

:KDWV$SS

+RPH�ª�1HZV�ª�$FTXD�ª�$UFLSHODJR�7RVFDQR�VRVWHQLELOH��EHQH�&DSUDLD�H�LO�*LJOLR��SHJJLR�O¶(OED

$FTXD�_�&OLPD�_�(QHUJLD�_�5LILXWL�H�ERQLILFKH

Arcipelago Toscano sostenibile: bene
Capraia e il Giglio, peggio l’Elba
/H�LVROH�WRVFDQH�QHOOD�FODVVLILFD�GHOOD�VRVWHQLELOLWj�GL�/HJDPELHQWH

>���*LXJQR�����@

6HFRQGR�LO�UDSSRUWR�³,VROH�6RVWHQLELOL�±�±
/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH
LVROH�PLQRUL´�SXEEOLFDWR�RJJL
GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL
/HJDPELHQWH�H�,VWLWXWR�VXOO¶LQTXLQDPHQWR
DWPRVIHULFR�GHO�&RQVLJOLR�1D]LRQDOH�GHOOH
5LFHUFKH��&15�,,$���QHOOH�LVROH
GHOO¶$UFLSHODJR�7RVFDQR��VRQR�WDQWL�L�ULWDUGL
GD�FROPDUH

6H�O¶LQGLFH�PHGLR�GL�VRVWHQLELOLWj��GHOOH���
SLFFROH�LVROH�PDULWWLPH�LQ�,WDOLD�q�GHO������
WUD�OH�LVROH�WRVFDQH�DQDOL]]DWH�YDQQR
HFLVDPHQWH�PHJOLR�&DSUDLD�������H�O¶LVROD�GHO�*LJOLR��������FKH�VHJXRQR�D�VWUHWWR�JLUR�OH�SULPH
LQ�FODVVLILFD��OH�7UHPLWL��������SRL�OH�(JDGL�H�OH�(ROLH��,QYHFH��WUD�L�IDQDOLQL�GL�FRGD��F¶q�OD�SL�
JUDQGH�GHOOH�LVROH�PLQRUL�LWDOLDQH��O¶(OED�FKH�VL�IHUPD�EHQ�VRWWR�OD�PHGLD��DO�����FRQ�XQ
SXQWHJJLR�VLPLOH�D�/D�0DGGDOHQD�H�,VFKLD�

)DXVWR�)HUUX]]D��SUHVLGHQWH�GL�/HJDPELHQWH�7RVFDQD��6RWWROLQHD�FKH�©,O�UDSSRUWR�,VROH
6RVWHQLELOL�GL�TXHVW¶DQQR�GLPRVWUD�DQFRUD�XQD�YROWD�FKH�O¶RYHUWRXULVP�EDOQHDUH�QRQ�DLXWD�OH
QRVWUH�FDPSDJQH�SHU�XQD�YLYLELOLWj�VHPSUH�SL��TXDOLILFDWD�GHOOH�QRVWUH�LVROH�PLQRUL��(G�q�SURSULR
FRQ�TXHVWD�FKLDYH�GL�OHWWXUD�FKH�VL�VSLHJD�LO�ULVXOWDWR�PHGLRFUH�GHOO¶(OED�H�L�ULVXOWDWL�DVVROXWDPHQWH
OXVLQJKLHUL�GHO�*LJOLR�H��VRSUDWWXWWR�GL�&DSUDLD��RUPDL�LPSHJQDWD�GD�DQQL�QHO�VXR�EHOOLVVLPR
SHUFRUVR�GL�6PDUW�,VODQG�ª

/¶LVROD�GL�&DSUDLD�q�SURPRVVD�SHU�OH�LQL]LDWLYH�UHODWLYH�DL�UHJRODPHQWL�HGLOL]L��FKH�FRSURQR�VHWWRUL
VWUDWHJLFL�SHU�O¶DGDWWDPHQWR�H�OD�PLWLJD]LRQH�FOLPDWLFD��ULVSDUPLR�LGULFR��LQVWDOOD]LRQH�GHO
IRWRYROWDLFR�H�UHFXSHUR�GHOOH�DFTXH�SLRYDQH��,QYHFH�F¶q�DQFRUD�GD�ODYRUDUH�VXOOD�UDFFROWD
GLIIHUHQ]LDWD��DPSLDPHQWH�VRWWR�L�YDORUL�GL�ULIHULPHQWR�HXURSHL��7URSSR�DOWD�DQFKH�OD�GLVSHUVLRQH
QHOOD�UHWH�LGULFD�H�LO�WDVVR�GL�PRWRUL]]D]LRQH��$G�RJJL��&DSUDLD�q�O¶XQLFD�LVROD�PLQRUH�DG�DYHU
LQYHVWLWR�LQ�PRGR�FRQVLVWHQWH�VXOOH�IRQWL�GL�HQHUJLD�QRQ�IRVVLOL��OD�SURGX]LRQH�GL�HQHUJLD�q�LQIDWWL
LQWHUDPHQWH�D�ELRGLHVHO��FRQ�FRPEXVWLELOH�GL�QDWXUD�YHJHWDOH�RWWHQXWR�SULQFLSDOPHQWH�GD�ROLL�GL
FRO]D�H�VRLD�

%XRQR�DQFKH�LO�SXQWHJJLR�UDJJLXQWR�GDOO¶LVROD�GHO�*LJOLR��FRQ�XQD�GLVSHUVLRQH�LGULFD�GDOOD�UHWH�
EHQ�DO�GL�VRWWR�GHOOD�PHGLD�QD]LRQDOH��EDVVR�DQFKH�LO�FRQVXPR�GL�VXROR��FKH�VL�IHUPD�DO�������PD

&HUFD�QHO�VLWR &HUFD

Comunicazioni dai partners

Eco² – Ecoquadro

Il turismo sostenibile oltre la caccia alle streghe:
Airbnb può essere un alleato?

ª�$UFKLYLR

Scapigliato, la Fabbrica del futuro per
l’economia circolare toscana

Industria felix 2023, Scapigliato premiata come
miglior impresa toscana nel settore ambiente

ª�$UFKLYLR

Cospe – cooperazione sostenibile

Alla scoperta di Eswatini: è in partenza un
nuovo viaggio solidale di Cospe

ª�$UFKLYLR

SEI Toscana
6L�DYYLD�OD�UDFFROWD�SRUWD�D�SRUWD�D�*LJOLR�3RUWR
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FRQ�DWWHQ]LRQH�GD�SRUUH�DOOH�]RQH�D�ULVFKLR�LGURJHRORJLFR��©,QYHFH�±�HYLGHQ]LD�/HJDPELHQWH�±�WUD
L�SXQWL�GD�PLJOLRUDUH�F¶q�OD�PRELOLWj�H�OR�VYLOXSSR�GHO�IRWRYROWDLFR��WHPD�VX�FXL�O¶LVROD�GHO�*LJOLR�q
WUD�OH�SL��LQGLHWUR�LQVLHPH�D�&DSUL�H�3URFLGDª�

,QYHFH��O¶LVROD�G¶(OED��FKH�LQ�TXHVWL�DQQL�KD�LQYHVWLWR�PROWR�VXOO¶LPPDJLQH�GL�XQD�SUHVXQWD
³VRVWHQLELOLWj´�UDJJLXQWD�GDO�VXR�WXULVPR��VL�ULWURYD�LQ�FRGD�GHOOD�FODVVLILFD��6HFRQGR�LO�UDSSRUWR�
©/D�SL��JUDQGH�GHOOH�LVROH�PLQRUL�KD�XQ�LQGLFH�GL�VRVWHQLELOLWj�GHFLVDPHQWH�GD�PLJOLRUDUH��7URSSH
SHUGLWH�GL�DFTXD�SRWDELOH�GDOOD�UHWH�H�WURSSR�DOWR�LO�WDVVR�GL�PRWRUL]]D]LRQHª��9D�LQYHFH�EHQH�SHU
OD�UDFFROWD�GLIIHUHQ]LDWD�H�SHU�LO�FRQVXPR�GL�VXROR��©&RQWHQXWR�PD�FRQ�FULWLFLWj�LQ�TXDQWR�TXDVL�LO
�����q�LQ�DUHH�D�ULVFKLR�LGURJHRORJLFRª�

,O�UDSSRUWR�HYLGHQ]LD�DQFKH�OH�LQL]LDWLYH�OHJDWH�DOOD�UHDOL]]D]LRQH�GL�XQD�&RPXQLWj�(QHUJHWLFD
5LQQRYDELOH�QHO��&RPXQH�GL�0DUFLDQD�0DULQD�H�ULFRUGD�FKH�©,QROWUH��QHO������O¶,VROD�G¶(OED�KD
SUHVHQWDWR�GRSR�XQ�SURFHVVR�SDUWHFLSDWR��LO�0DQLIHVWR�GL�6RVWHQLELOLWj�GHOO¶,VROD�G¶(OED��XQD�URDG
PDS�LQFHQWUDWD�VX�WXULVPR�GHORFDOL]]DWR�H�DWWHQWR�DOO¶DPELHQWH��OD�YDORUL]]D]LRQH�GHO�SDHVDJJLR�H
XQD�ULYROX]LRQH�VRVWHQLELOH�GHL�VLVWHPL�HQHUJHWLFL��LGULFL�H�GL�UDFFROWD�GHL�ULILXWLª��8Q�SHUFRUVR
LQWUDSUHVR�JUD]LH�DG�$FTXD�GHOO¶(OED��RJJL�IRQGD]LRQH��H�FKH�/HJDPELHQWH�KD�SHUz�GHILQLWR
WURSSR�WLPLGR�SHU�OH�VILGH�H�OH�VFDGHQ]H�HXURSHH�H�JOREDOL�FKH�O¶(OED�KD�GL�IURQWH�

greenreport.it e il manifesto insieme
sull’ExtraTerrestre

Dall’Italia più spese militari che per la difesa del
nostro capitale naturale

ª�$UFKLYLR

Ecogiuristi – Il punto sulle norme ambientali

Rifiuti urbani, speciali e assimilati dopo il Dlgs
116/2020: la nuova normativa spiegata

ª�$UFKLYLR

Libri per la sostenibilità

Le aree protette come motore di diffusione del
sapere ambientale in Italia

ª�$UFKLYLR

Verso la scienza della sostenibilità

Il grande insegnamento della natura indica cosa
fare dopo la pandemia

ª�$UFKLYLR

Greenreport on air – l’economia verde in radio

Radio LatteMiele – Vele spiegate

0HWHR�,7$/,$

!!0HUFROHGu����*LXJQR *LR��� 9HQ���
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ª�$UFKLYLR

',6&/$,0(5 38%%/,&,7¬ )$4 *5((1�726&$1$ &217$77, &5(',76 35,9$&<�32/,&< 35()(5(1=(�',�75$&&,$0(172�'(//$�38%%/,&,7¬

7HVWDWD�JLRUQDOLVWLFD�LVFULWWD�DO�QXPHUR������DO�UHJLVWUR�VWDPSD�GHO�7ULEXQDOH�GL�/LYRUQR�FRQ�SURYYHGLPHQWR�GHO�3UHVLGHQWH�GHO�7ULEXQDOH�GHO���������
*UHHQUHSRUW�VRFLHWj�FRRSHUDWLYD�HGLWRUH��3�,9$�������������±�ZHE�GHYHORSPHQW��ZZZ�]DNL�LW

,QIRUPDWLYD

1RL�H�WHU]H�SDUWL�VHOH]LRQDWH�XWLOL]]LDPR�FRRNLH�R�WHFQRORJLH�VLPLOL�SHU�ILQDOLWj�WHFQLFKH�H��FRQ�LO�WXR�FRQVHQVR��DQFKH�SHU�OH�ILQDOLWj�GL�IXQ]LRQDOLWj��HVSHULHQ]D��PLVXUD]LRQH�H
PDUNHWLQJ��FRQ�DQQXQFL�SHUVRQDOL]]DWL��FRPH�VSHFLILFDWR�QHOOD� ��,O�ULILXWR�GHO�FRQVHQVR�SXz�UHQGHUH�QRQ�GLVSRQLELOL�OH�UHODWLYH�IXQ]LRQL�
3HU�TXDQWR�ULJXDUGD�OD�SXEEOLFLWj��QRL�H� �VHOH]LRQDWH��SRWUHPPR�XWLOL]]DUH�GDWL�GL�JHRORFDOL]]D]LRQH�SUHFLVL�H�O¶LGHQWLILFD]LRQH�DWWUDYHUVR�OD�VFDQVLRQH�GHO�GLVSRVLWLYR��DO
ILQH�GL�DUFKLYLDUH�H�R�DFFHGHUH�D�LQIRUPD]LRQL�VX�XQ�GLVSRVLWLYR�H�WUDWWDUH�GDWL�SHUVRQDOL�FRPH�L�WXRL�GDWL�GL�XWLOL]]R��SHU�OH�VHJXHQWL� ��DQQXQFL�H�FRQWHQXWL
SHUVRQDOL]]DWL��YDOXWD]LRQH�GHJOL�DQQXQFL�H�GHO�FRQWHQXWR��RVVHUYD]LRQL�GHO�SXEEOLFR�H�VYLOXSSR�GL�SURGRWWL�
3XRL�OLEHUDPHQWH�SUHVWDUH��ULILXWDUH�R�UHYRFDUH�LO�WXR�FRQVHQVR��LQ�TXDOVLDVL�PRPHQWR��DFFHGHQGR�DO�SDQQHOOR�GHOOH�SUHIHUHQ]H�
8VD�LO�SXOVDQWH�³$FFHWWD´�SHU�DFFRQVHQWLUH��8VD�LO�SXOVDQWH�³5LILXWD´�SHU�FRQWLQXDUH�VHQ]D�DFFHWWDUH�

6FRSUL�GL�SL��H�SHUVRQDOL]]D 5LILXWD $FFHWWD
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$&48$ $*5,&2/785$ $5((�3527(77(�(�%,2',9(56,7¬ &/,0$ &2081,&$=,21( &21680, ',5,772�(�1250$7,9$ (&2120,$�(&2/2*,&$ (1(5*,$ *(232/,7,&$

:KDWV$SS

+RPH�ª�1HZV�ª�$FTXD�ª�,VROH��LQ�VRVWHQLELOL��,QGLFH�PHGLR�DO������7UHPLWL��(JDGL��(ROLH�H�&DSUDLD�LQWRUQR�DO
�����OD�0DGGDOHQD��O¶(OED�H�,VFKLD�QRQ�DUULYDQR�DO����

$FTXD�_�(QHUJLD�_�5LILXWL�H�ERQLILFKH�_�8UEDQLVWLFD�H�WHUULWRULR

&DOFRODWR�SHU�OD�SULPD�YROWD�O¶LQGLFH�GL�VRVWHQLELOLWj�GHOOH�LVROH�LQFHQWUDWR�VX�FRQVXPR�GL�VXROR�
ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L

Isole (in)sostenibili. Indice medio al 40%.
Tremiti, Egadi, Eolie e Capraia intorno al
50%, la Maddalena, l’Elba e Ischia non
arrivano al 30%
,�ULVXOWDWL�GHO�9�UDSSRUWR�GHOO¶2VVHUYDWRULR�,VROH�VRVWHQLELOL�GL�&15�,,$�H�/HJDPELHQWH

>���*LXJQR�����@

6HFRQGR�L�GDWL�GHO��³,VROH�6RVWHQLELOL�±�/H
VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH
PLQRUL´�FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH
PLQRUL�GL�/HJDPELHQWH�H�,VWLWXWR
VXOO¶LQTXLQDPHQWR�DWPRVIHULFR�GHO�&RQVLJOL
1D]LRQDOH�GHOOH�5LFHUFKH��&15�,,$��
©1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD
VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q
DQFRUD�XQ�WUDJXDUGR�ORQWDQR��6RQR�WDQWL�L
ULWDUGL�GD�FROPDUH��PROWL�JOL�RELHWWLYL�GD
UDJJLXQJHUH�ULVSHWWR�DOOD�JHVWLRQH�GHL
ULILXWL��GHOOD�PRELOLWj�D�]HUR�HPLVVLRQL��GHO
FLFOR�GHOOH�DFTXH��GHOO¶HQHUJLD�GD�IRQWL
ULQQRYDELOL�HௗGHOODௗORWWD�DO�FRQVXPR�GL�VXRORª�

,O�UDSSRUWR�SUHQGH�LQ�HVDPH����SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�H�FDOFROD�SHU�OD�SULPD�YROWD
O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�FKH�WLHQH�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL
VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L��/D�PUHGLD�SHU�OH�,VROH
PLQRUL�LWDOLDQH�VL�IHUPD�DO������FRQ�OH�LVROH�SL��DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FKH
ULVXOWDQR�OH�LVROH�7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD�
0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH�,VROH
3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO������H�GDOO¶LVROD�GL�&DSUDLD��QHOO¶$UFLSHODJR
7RVFDQR��FKH�VL�DWWHVWD�DO������©6HJQR��FRPPHQWDQR�&LJQR�9HUGH�H�&15�±�FKH�VL�VWD�SXQWDQGR
VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H�DWWHQ]LRQH�SHU
LO�WHUULWRULRª�

6RQR�LQYHFH�LQ�IRUWH�ULWDUGR�/D�0DGGDOHQD���������O¶,VROD�G¶(OED�������HG�,VFKLD���������(�LO
JUHHQZDVKLQJ�WXULVWLFR�LQ�TXHVWR�FDVR�q�IRUWH��YLVWR�FKH��SHU�HVHPSLR��/¶(OED�DPD�GHILQLUVL�³,VROD
JLj�VRVWHQLELOH´��,QYHFH�SHU�/HJDPELHQWH�H�&15�,,$�TXHVWH�,VROH�©'HYRQR�YHORFL]]DUH�LO�SDVVR

&HUFD�QHO�VLWR &HUFD

Comunicazioni dai partners

Eco² – Ecoquadro

Il turismo sostenibile oltre la caccia alle streghe:
Airbnb può essere un alleato?

ª�$UFKLYLR

Scapigliato, la Fabbrica del futuro per
l’economia circolare toscana

Industria felix 2023, Scapigliato premiata come
miglior impresa toscana nel settore ambiente

ª�$UFKLYLR

Cospe – cooperazione sostenibile

Alla scoperta di Eswatini: è in partenza un
nuovo viaggio solidale di Cospe

ª�$UFKLYLR

Parco Nazionale dell'Arcipelago Toscano
,O�3DUFR�1D]LRQDOH�$UFLSHODJR�7RVFDQR�SDUWHFLSD
DO�,,�,QFRQWUR�,QWHUQD]LRQDOH�GHL�&RPXQL�ILUPDWDUL
GHOOD�&DUWD�GL�3DUWHQDULDWR�3HODJRV��OH�$UHH
0DULQH�H�L�3DUFKL�1D]LRQDOL�GHOOD�5HWH�,WDOLDQD
3HODJRV
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SHU�UHFXSHUDUH�LO�WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL��YLUWXRVHª�

5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH�FKH�YDQQR�D�FRPSRUUH�O¶LQGLFH�GL�VRVWHQLELOLWj�FRPSOHVVLYR�
HPHUJRQR�OH�GLYHUVH�YHORFLWj�GHOOH�LVROH��©'D�XQ�ODWR�VL�HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH
GL�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH�GL�6DQ�3LHWUR�H�6DQW¶$QWLRFR�FKH�KDQQR�UDJJLXQWR
ULVSHWWLYDPHQWH�O¶����H�O¶����GL�5'��FRQ�XQ�WDVVR�SUR�FDSLWH�GL�ULILXWR�SURGRWWR�LQIHULRUH�D�����NJ
DELWDQWH�DQQR��VHJXLWH�GDOOH�LVROH�(JDGL��5'�����H�ULILXWL�SUR�FDSLWH�SURGRWWL�LQIHULRUL�D����
NE�DE�D��H�3DQWHOOHULD��5'����������NJ�DE�D���,QGLHWUR�QHOOD�UDFFROWD�GLIIHUHQ]LDWD�3RQ]D�
/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR�ULVSHWWLYDPHQWH�XQD�5'�GHO���������H������FRQ�XQD
SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL�����NJ�DE�D��������NJ�DE�D�H�������NJ�DE�D�

6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR�SL��EDVVR�������VHJXLWH�GD
/DPSHGXVD��������LVROD�GHO�*LJOLR��������,VFKLD�H�3URFLGD��ULVSHWWLYDPHQWH�����H�������/D
GLVSHUVLRQH�LGULFD�SL��DOWD�VL�UHJLVWUD�D�3RQ]D��������0DGGDOHQD��������6DQW¶$QWLRFR�H�O¶(OED
�����H�������H�6DQ�3LHWUR��������6XO�ODWR�GHOOD�PRELOLWj��LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH
VSHWWD�D�&DSUL�����DXWR�RJQL�����DELWDQWL���VHJXLWD�GD�3URFLGD�����������3RQ]D�H�9HQWRWHQH
�HQWUDPEH�FRQ����PDFFKLQH�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH�OH�LVROH�(JDGL�H�3DQWHOOHULD
�ULVSHWWLYDPHQWH����DXWR�RJQL�����DELWDQWL�H����DXWR����DE����&DSUDLD�H�O¶(OED����DXWR����DE�H
��DXWR����DE���6DOLQD����DXWR����DE���,O�SDUFR�DXWR�SL��QXRYR�VSHWWD�DOO¶LVROD�G¶(OED�H�6DQ
3LHWUR�FRQ�LO�����GHOOH�DXWR�FRQ�FODVVH�HPLVVLYD�SDUL�R�VXSHULRUH�DOO¶(XUR���/H�PDJJLRUL
LQVWDOOD]LRQL�GL�IRWRYROWDLFR�LQ�WHUPLQL�DVVROXWL�VL�WURYDQR�DG�,VFKLD��O¶(OED��6DQW¶$QWLRFR��6DQ�3LHWUR
H�DOOH�(JDGL�FKH�GD�VROH�UDSSUHVHQWDQR�FLUFD�LO�����GHOOD�SRWHQ]D�LQVWDOODWD�

,O�UDSSRUWR�FRQWLHQH�DQFKH�XQ�DSSURIRQGLPHQWR�VXJOL�LPSDWWL�FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR
VXOOH�LVROH�PLQRUL��6HFRQGR�O¶2VVHUYDWRULR�&LWWj&OLPD�GL�/HJDPELHQWH��©'DO������DG�RJJL��GDWL
DJJLRUQDWL�DO����PDJJLR��VXOOH�LVROH�PLQRUL�VL�VRQR�UHJLVWUDWL�EHQ����HYHQWL�FOLPDWLFL�HVWUHPL�GL�FXL
��DOODJDPHQWL�H�DOOXYLRQL�GD�SLRJJH�LQWHQVH����GDQQL�GD�PDUHJJLDWH����IUDQH�GD�SLRJJH�LQWHQVH�H
XQ�FDVR�FLDVFXQR�SHU�GDQQL�GD�WURPEH�G¶DULD��GDQQL�DOOH�LQIUDVWUXWWXUH��VLFFLWj�SUROXQJDWD�H�GDQQL
GD�JUDQGLQDWH�YLROHQWH��'D�VRWWROLQHDUH�DQFKH�LO�FRVWR�LQ�WHUPLQL�GL�YLWH�XPDQH�FRQ����YLWWLPH����
OHJDWH�DOOD�WUDJHGLD�GL�&DVDPLFFLROD��D�,VFKLD�QHO�������H���DOOD�WURPED�G¶DULD�GL�3DQWHOOHULD��3HU
TXHVWR�q�IRQGDPHQWDOH�SXQWDUH�VX�SROLWLFKH�GL�DGDWWDPHQWR�H�D]LRQL�GL�PLWLJD]LRQH�GHOOH�HPLVVLRQL
FOLPDOWHUDQWLª

3HU�TXDQWR�ULJXDUGD�LO�FRQVXPR�GL�VXROR��L�GDWL�,635$�HYLGHQ]LDQR��DG�HVHPSLR��XQ¶DFFHOHUD]LRQH
D�XQD�SHUGLWD�GL�VXSHUILFLH�DJULFROD�SDUL�DO��������3HU�TXHVWR��VHFRQGR�&15�
,,$�H�/HJDPELHQWH��©(¶�LPSRUWDQWH�FKH�VL�ULYHGDQR�H�VL�LQWHJULQR�L�VLVWHPL�GL�SLDQLILFD]LRQH�H
FRQWUROOR�WHUULWRULDOH�WHVL�DOOD�ORWWD�DOO¶DEXVLYLVPR�H�DOOD�SURPR]LRQH�GL�XQ�XVR�HIILFLHQWH�GHO�VXROR�
DWWUDYHUVR�LO�UHFXSHUR�GL�DUHH�JLj�XUEDQL]]DWH��OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�]RQH�DJULFROH�GL
SUHJLR�H�OD�IRQGDPHQWDOH�WXWHOD�GHOOH�ULVRUVH�QDWXUDOL��SDVVDQGR�SHU�LO�QHFHVVDULR�FRLQYROJLPHQWR
GHOOH�FRPXQLWj�ORFDOLª�

/D�IRWRJUDILD�VFDWWDWD�GDOO¶2VVHUYDWRULR�,VROH�6RVWHQLELOL�©,QGLFD��LQ�VLQWHVL��TXHL�VHWWRUL�GL
LQWHUYHQWR�VX�FXL�ELVRJQD�ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR�SHUFKp�OD�WUDQVL]LRQH�HFRORJLFD�GHO
3DHVH�SDVVD�DQFKH�GD�TXHVWL�WHUULWRULª�H�/HJDPELHQWH�H�&15�,,$�HYLGHQ]LDQR�JOL�RELHWWLYL�FKH�OH
LVROH�PLQRUL�VL�GHYRQR�SUHILJJHUH���RELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H
PLQLVWHUL����RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR��GL�VXROR���RELHWWLYR
PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO���������RELHWWLYR��5��ULGXFL�±
ULXVD�±�ULFLFOD�±�UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL�ULILXWL�H�SURPXRYHQGR
SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H�GL�LQIRUPD]LRQH����RELHWWLYR�]HUR
SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG�DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H
JULJLH���RELHWWLYR�]HUR�SROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH�QHOOH�VWDJLRQL�GL
DOWR�WDVVR�WXULVWLFR���RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�������SURPXRYHQGR
VLVWHPL�GL�VKDULQJ�PRELOLW\��]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SL��LQTXLQDQWL�ª�

3HU�UDJJLXQJHUH�TXHVWL�RELHWWLYL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR�D]LRQL
SUDWLFKH�GD�PHWWHUH�LQ�FDPSR�����LVWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR
GHOO¶$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL
LQ�XQD�IDVH�FRVu�GHOLFDWD�FRPH�TXHOOD�FKH�VWLDPR�YLYHQGR������UHGLJHUH�L�3LDQL�GL�6YLOXSSR
6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�LQGLYLGXDWL������FUHDUH
XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155��SHU�VIUXWWDUH�DO�PHJOLR�HG�LQ�PDQLHUD
HIILFDFH�OH�RSSRUWXQLWj�FKH�LO�3LDQR�RIIUH������SRWHQ]LDUH�LO�UXROR�GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKp
DFFUHVFD�VHPSUH�SL��LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR�&HQWUDOH��

,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL������q�VWDWR�SUHVHQWDWR�RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H
KD�YLVWR�FRQIURQWDUVL�DPPLQLVWUD]LRQL�SXEEOLFKH��D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR
DFFDGHPLFR�VX�SUREOHPL��RSSRUWXQLWj��EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO�ILQH�GL�DUULYDUH�D
GHILQLUH�LQVLHPH�GHL�SHUFRUVL�YLUWXRVL�QHOO¶RWWLFD�GHOOD�VRVWHQLELOLWj�GHL�WHUULWRUL�LVRODQL��/¶HYHQWR�GL
RJJL��FKH�KD�FRPH�SDUWQHU�5HQH[LD��q�VWDWR�DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHO

greenreport.it e il manifesto insieme
sull’ExtraTerrestre

Dall’Italia più spese militari che per la difesa del
nostro capitale naturale

ª�$UFKLYLR

Ecogiuristi – Il punto sulle norme ambientali

Rifiuti urbani, speciali e assimilati dopo il Dlgs
116/2020: la nuova normativa spiegata

ª�$UFKLYLR

Libri per la sostenibilità

Le aree protette come motore di diffusione del
sapere ambientale in Italia

ª�$UFKLYLR

Verso la scienza della sostenibilità

Il grande insegnamento della natura indica cosa
fare dopo la pandemia

ª�$UFKLYLR

Greenreport on air – l’economia verde in radio

Radio LatteMiele – Vele spiegate

0HWHR�,7$/,$

!!0HUFROHGu����*LXJQR *LR��� 9HQ���
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&15�

*LRUJLR�=DPSHWWL��GLUHWWRUH�JHQHUDOH�GL�/HJDPELHQWH��KD�HYLGHQ]LDWR�FKH�©4XHVW¶DQQR�LO�UHSRUW
,VROH�6RVWHQLELOL������VL�q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL�³TXDQWLILFDUH´�JOL�VIRU]L�IDWWL
GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL�VRVWHQLELOLWj�GL�RJQL�LVROD�DWWUDYHUVR�O¶LQGLFH�GL
VRVWHQLELOLWj��,�YDORUL�QRQ�VRQR�SLHQDPHQWH�VRGGLVIDFHQWL��DFFDQWR�DL�SXQWL�GL�IRU]D�VRQR�HPHUVL
WDQWL�SXQWL�GL�GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD�VWUDGD��DOWUH�VRQR�DQFRUD�WURSSR�LQGLHWUR�
6HUYH��SHUFLz��XQ�FDPELR�GL�SDVVR�DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL�HIILFDFL��/H�SURSRVWH
GHOO¶2VVHUYDWRULR�,VROH�0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO¶LQGLFH
GHOOD�VRVWHQLELOLWj�YRJOLDPR�VSURQDUH�OH�DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL
LQWHUHVVH��D�YHORFL]]DUH�DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H
SROLWLFKH�DPEL]LRVH�GDOO¶DOWRª�

)UDQFHVFR�3HWUDFFKLQL��GLUHWWRUH�GHO�&15�,,$��KD�VRWWROLQHDWR�FKH�©/H�LVROH�VRQR�GHL�SDUDGLVL�GL
ELRGLYHUVLWj���HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL�WXULVWLFL�FRQGHQVDWL
QHL�SHULRGL�HVWLYL��,O�&15��FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj��q�LQ�SULPD�OLQHD�QHOOR
VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL�H�QHOOD�ULFHUFD�GL�VROX]LRQL�DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q
WDOH�RWWLFD��OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD
GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOO¶LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRUL��,�IRQGL�GHO
3155�LVROH�YHUGL�VRQR�LQROWUH�GD�TXHVWR�SXQWR�GL�YLVWD�XQ¶RSSRUWXQLWj�XQLFD�GD�FRJOLHUH�QHL
SURVVLPL�DQQL�SHU�PHWWHUH�LQ�FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWjª�

3DROR�6DPPDUWLQR��&KLHI�2SHUDWLQJ�2IILFHU�GL�5HQH[LD��KD�FRQFOXVR��©$OOD�EDVH�GL�XQ�SURJHWWR
EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��q�LPSRUWDQWH�FKH�FL�VLD�XQD�IDVH�SUHOLPLQDUH
FKH�SUHYHGD�O¶DVFROWR�GHO�WHUULWRULR�FRPH�FRPXQLWj�ORFDOL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL
DPELHQWDOLVWH�H�GL�FDWHJRULD��5HQH[LD�KD�VHPSUH�DGRWWDWR�XQ�PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR
VFLHQWLILFR�H�VRVWHQLELOH��LQ�JUDGR�GL�FRLQYROJHUH�QHOOH�GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L�VRJJHWWL
D�YDULR�WLWROR�LQWHUHVVDWL��Ê�TXHOOR�FKH�VWLDPR�PHWWHQGR�LQ�DWWR�SHU�OD�UHDOL]]D]LRQH�GL�0HG�:LQG
QHO�&DQDOH�GL�6LFLOLD�HG�q�TXHOOR�FKH�IDUHPR�SHU�L�SURVVLPL�SURJUDPPLª�

�

ª�$UFKLYLR

',6&/$,0(5 38%%/,&,7¬ )$4 *5((1�726&$1$ &217$77, &5(',76 35,9$&<�32/,&< 35()(5(1=(�',�75$&&,$0(172�'(//$�38%%/,&,7¬

7HVWDWD�JLRUQDOLVWLFD�LVFULWWD�DO�QXPHUR������DO�UHJLVWUR�VWDPSD�GHO�7ULEXQDOH�GL�/LYRUQR�FRQ�SURYYHGLPHQWR�GHO�3UHVLGHQWH�GHO�7ULEXQDOH�GHO���������
*UHHQUHSRUW�VRFLHWj�FRRSHUDWLYD�HGLWRUH��3�,9$�������������±�ZHE�GHYHORSPHQW��ZZZ�]DNL�LW

,QIRUPDWLYD

1RL�H�WHU]H�SDUWL�VHOH]LRQDWH�XWLOL]]LDPR�FRRNLH�R�WHFQRORJLH�VLPLOL�SHU�ILQDOLWj�WHFQLFKH�H��FRQ�LO�WXR�FRQVHQVR��DQFKH�SHU�OH�ILQDOLWj�GL�IXQ]LRQDOLWj��HVSHULHQ]D��PLVXUD]LRQH�H
PDUNHWLQJ��FRQ�DQQXQFL�SHUVRQDOL]]DWL��FRPH�VSHFLILFDWR�QHOOD� ��,O�ULILXWR�GHO�FRQVHQVR�SXz�UHQGHUH�QRQ�GLVSRQLELOL�OH�UHODWLYH�IXQ]LRQL�
3HU�TXDQWR�ULJXDUGD�OD�SXEEOLFLWj��QRL�H� �VHOH]LRQDWH��SRWUHPPR�XWLOL]]DUH�GDWL�GL�JHRORFDOL]]D]LRQH�SUHFLVL�H�O¶LGHQWLILFD]LRQH�DWWUDYHUVR�OD�VFDQVLRQH�GHO�GLVSRVLWLYR��DO
ILQH�GL�DUFKLYLDUH�H�R�DFFHGHUH�D�LQIRUPD]LRQL�VX�XQ�GLVSRVLWLYR�H�WUDWWDUH�GDWL�SHUVRQDOL�FRPH�L�WXRL�GDWL�GL�XWLOL]]R��SHU�OH�VHJXHQWL� ��DQQXQFL�H�FRQWHQXWL
SHUVRQDOL]]DWL��YDOXWD]LRQH�GHJOL�DQQXQFL�H�GHO�FRQWHQXWR��RVVHUYD]LRQL�GHO�SXEEOLFR�H�VYLOXSSR�GL�SURGRWWL�
3XRL�OLEHUDPHQWH�SUHVWDUH��ULILXWDUH�R�UHYRFDUH�LO�WXR�FRQVHQVR��LQ�TXDOVLDVL�PRPHQWR��DFFHGHQGR�DO�SDQQHOOR�GHOOH�SUHIHUHQ]H�
8VD�LO�SXOVDQWH�³$FFHWWD´�SHU�DFFRQVHQWLUH��8VD�LO�SXOVDQWH�³5LILXWD´�SHU�FRQWLQXDUH�VHQ]D�DFFHWWDUH�

6FRSUL�GL�SL��H�SHUVRQDOL]]D 5LILXWD $FFHWWD
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7UD�JHVWLRQH�GHL�ULILXWL��PRELOLWj�D�]HUR�HPLVVLRQL��FLFOR�GHOOH�DFTXH��HQHUJLD
GD�IRQWL�ULQQRYDELOL�HௗORWWD�DO�FRQVXPR�GL�VXROR��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR
GHOOH�LVROH�LWDOLDQH�q�IHUPR�DO����SHU�FHQWR��WUD�OH�SL��YLUWXRVH�7UHPLWL��(JDGL�
(ROLH�H�&DSUDLD��LO�FXL�LQGLFH�VL�DWWHVWD�LQWRUQR�DO������PHQWUH�SL��LQGLHWUR�VRQR
OD�0DGGDOHQD��O¶(OED�H�,VFKLD��FKH�DQFRUD�QRQ�DUULYDQR�DO������Ê�TXDQWR
HPHUJH�GDL�GDWL�GHO�TXLQWR�UDSSRUWR�µ,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD�WUDQVL]LRQH
HFRORJLFD�QHOOH�LVROH�PLQRUL¶�FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL
/HJDPELHQWH�H�GDOO¶,VWLWXWR�VXOO¶LQTXLQDPHQWR�DWPRVIHULFR�GHO�&QU�FKH��SHU�OD
SULPD�YROWD��KDQQR�FDOFRODWR�O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�GL����SLFFROH�LVROH
PDULWWLPH�DELWDWH��WHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�FULWHUL�OHJDWL�D
FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL
HGLOL]L��³1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD�VXOOH�LVROH�PLQRUL�OD�SLHQD
VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR�ORQWDQR´�VSLHJD�/HJDPELHQWH�

/H�LVROH�SL��YLUWXRVH�H�TXHOOH�PHQR�VRVWHQLELOL�±�*XDUGDQGR�DOOH�VLQJROH
LVROH��WUD�TXHOOH�SL��DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FL�VRQR�OH�LVROH�7UHPLWL
FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD��0DUHWWLPR�
/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH
,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO������H�GDOO¶LVROD�GL

� � �

-ÿćąø�³:²¬¬:¬¬¬�ôāāĈāöü�÷ü�öôĆø�üā�ĉøā÷üćô�ø�üā�ôùùüććĂ:�1ąĂĉô
ĄĈøÿÿô�úüĈĆćô�ăøą�ćø�ĆĈÿ�ăĂąćôÿø�,:³�üā�'ćôÿüô
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ã8Sí�SakSaQíOíraíISqq>qcnKäÇí+KGRSacÉ
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�B�$n�/n

&DSUDLD�FKH�VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR�VX�SROLWLFKH
WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H
DWWHQ]LRQH�SHU�LO�WHUULWRULR��,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL
DO������O¶,VROD�G¶(OED�������HG�,VFKLD�������

'DOOD�GLIIHUHQ]LDWD�DOOH�SHUGLWH�GL�UHWH�±�5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH
FKH�YDQQR�D�FRPSRUUH�O¶LQGLFH�GL�VRVWHQLELOLWj�FRPSOHVVLYR��HPHUJRQR�OH�GLYHUVH
YHORFLWj�GHOOH�LVROH��'D�XQ�ODWR�VL�HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH�GL
UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH�GL�6DQ�3LHWUR�H�6DQW¶$QWLRFR�FKH�KDQQR�UDJJLXQWR
ULVSHWWLYDPHQWH�O¶����H�O¶����GL�UDFFROWD�GLIIHUHQ]LDWD��FRQ�XQ�WDVVR�SUR�FDSLWH�GL
ULILXWR�SURGRWWR�LQIHULRUH�D�����FKLORJUDPPL�DOO¶DQQR�SHU�DELWDQWH��VHJXLWH�GDOOH
LVROH�(JDGL������H�ULILXWL�SUR�FDSLWH�SURGRWWL�LQIHULRUL�D�����FKLORJUDPPL�SHU
DELWDQWH��H�3DQWHOOHULD�����������FKLORJUDPPL�DOO¶DQQR�SHU�DELWDQWH���,QGLHWUR
QHOOD�UDFFROWD�GLIIHUHQ]LDWD�3RQ]D��/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR
ULVSHWWLYDPHQWH�XQD�UDFFROWD�GLIIHUHQ]LDWD�GHO���������H������FRQ�XQD
SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL������������H�������FKLORJUDPPL�DOO¶DQQR�SHU
DELWDQWH��6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR
SL��EDVVR�������VHJXLWH�GD�/DPSHGXVD��������LVROD�GHO�*LJOLR��������,VFKLD�H
3URFLGD��ULVSHWWLYDPHQWH�����H�������/D�GLVSHUVLRQH�LGULFD�SL��DOWD�VL�UHJLVWUD�D
3RQ]D��������0DGGDOHQD��������6DQW¶$QWLRFR�H�O¶(OED������H�������H�6DQ�3LHWUR
�������6XO�ODWR�GHOOD�PRELOLWj��LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH�VSHWWD�D
&DSUL�����DXWR�RJQL�����DELWDQWL���VHJXLWD�GD�3URFLGD�������3RQ]D�H�9HQWRWHQH
�HQWUDPEH�FRQ����DXWR�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH�OH�LVROH�(JDGL�H
3DQWHOOHULD��ULVSHWWLYDPHQWH����H����DXWR���&DSUDLD�H�O¶(OED�����H������6DOLQD������
,O�SDUFR�DXWR�SL��QXRYR�VSHWWD�DOO¶LVROD�G¶(OED�H�6DQ�3LHWUR�FRQ�LO�����GHOOH�DXWR
FRQ�FODVVH�HPLVVLYD�SDUL�R�VXSHULRUH�DOO¶(XUR���/H�PDJJLRUL�LQVWDOOD]LRQL�GL
IRWRYROWDLFR�LQ�WHUPLQL�DVVROXWL�VL�WURYDQR�DG�,VFKLD��O¶(OED��6DQW¶$QWLRFR��6DQ
3LHWUR�H�DOOH�(JDGL�FKH�GD�VROH�UDSSUHVHQWDQR�FLUFD�LO�����GHOOD�SRWHQ]D
LQVWDOODWD��3HU�TXDQWR�ULJXDUGD�LO�FRQVXPR�GL�VXROR��L�GDWL�,VSUD�HYLGHQ]LDQR
XQ¶DFFHOHUD]LRQH�D�XQD�SHUGLWD�GL�VXSHUILFLH�DJULFROD�SDUL�DO������

/¶LPSDWWR�GHOOD�FULVL�FOLPDWLFD�±�,O�UDSSRUWR�FRQWLHQH�DQFKH�XQ
DSSURIRQGLPHQWR�VXJOL�LPSDWWL�FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR�VXOOH�LVROH
PLQRUL��6HFRQGR�O¶2VVHUYDWRULR�&LWWj&OLPD�GL�/HJDPELHQWH��GDO������DO���
PDJJLR�������VXOOH�LVROH�PLQRUL�VL�VRQR�UHJLVWUDWL����HYHQWL�FOLPDWLFL�HVWUHPL�GL�FXL
��DOODJDPHQWL�H�DOOXYLRQL�GD�SLRJJH�LQWHQVH��WUH�GDQQL�GD�PDUHJJLDWH��GXH�IUDQH
GD�SLRJJH�LQWHQVH�H�XQ�FDVR�FLDVFXQR�SHU�GDQQL�GD�WURPEH�G¶DULD��GDQQL�DOOH
LQIUDVWUXWWXUH��VLFFLWj�SUROXQJDWD�H�GDQQL�GD�JUDQGLQDWH�YLROHQWH��'D
VRWWROLQHDUH�DQFKH�LO�FRVWR�LQ�WHUPLQL�GL�YLWH�XPDQH�����OH�YLWWLPH�����OHJDWH�DOOD
WUDJHGLD�GL�&DVDPLFFLROD��D�,VFKLD�QHO�������H�GXH�DOOD�WURPED�G¶DULD�GL
3DQWHOOHULD�

� � �

� � �
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6IHE^MSRI
7GVMZIXIGM
6WW�<QP

4YFFPMGMXÞ
%WWMWXIR^E
'SSOMI�4SPMG]

4VMZEG]
'14

-�HMVMXXM�HIPPI�MQQEKMRM�I�HIM�XIWXM�WSRS�VMWIVZEXM��Ë�IWTVIWWEQIRXI�ZMIXEXE�PE�PSVS�VMTVSHY^MSRI�GSR�UYEPWMEWM�QI^^S�I�P�EHEXXEQIRXS�XSXEPI�S�TEV^MEPI�

3UHVHQWDWR�LO�UDSSRUWR�GL�/HJDPELHQWH�H�&QU�VXOOR�VWDWR�GHOOH����LVROH�SL»�SLFFROH�ULVSHWWR�D��JHVWLRQH�GHL
ULILXWL��PRELOLW¢�D�]HUR�HPLVVLRQL��FLFOR�GHOOH�DFTXH��XVR�GHOOH�HQHUJLH�ULQQRYDELOL��ORWWD�DO�FRQVXPR�GL�VXROR�
�$OFXQH�VRQR�VXOOD�EXRQD�VWUDGD�PD�VHUYH�XQ�FDPELR�GL�SDVVR�

4EWWM�EZERXM�WSRS�WXEXM�JEXXM��QE�GM�WSRS�ERGSVE�QSPXM�VMXEVHM�HE�GSPQEVI��)�
UYIWXE�PE�JSXSKVEJME�WGEXXEXE�RIP�UYMRXS�VETTSVXS��-WSPI�WSWXIRMFMPM���0I�WJMHI�HIPPE
XVERWM^MSRI�IGSPSKMGE��GYVEXS�HEPP�3WWIVZEXSVMS�WYPPI�MWSPI�QMRSVM�HM
0IKEQFMIRXI�I�HEPP�-WXMXYXS�WYPP�MRUYMREQIRXS�EXQSWJIVMGS�HIP�'26�
4VIWIRXEXS�E�6SQE��P�IZIRXS�å�WXEXS�MRWIVMXS�RIPPI�GIPIFVE^MSRM�TIV�MP�GIRXIREVMS
HIP�'RV�
�

0I�8VIQMXM�PI�TMó�ZMVXYSWI

'�å�HYRUYI�QSPXS�HE�JEVI�MR�-XEPME�TIV�PE�TMIRE�WSWXIRMFMPMXÞ�HIPPI����MWSPI�QMRSVM
WME�VMWTIXXS�EPPE�KIWXMSRI�HIM�VMJMYXM��GLI�EPPE�QSFMPMXÞ�E�^IVS�IQMWWMSRM��MP�GMGPS
HIPPI�EGUYI��P�YWS�HIPPI�IRIVKMI�VMRRSZEFMPM��PSXXE�EP�GSRWYQS�HM�WYSPS��8VE�PI�TMó
ZMVXYSWI�RIP�TIVGSVWS�HM�WSWXIRMFMPMXÞ�WSRS�PI�MWSPI�8VIQMXM�GSR�YR�MRHMGI�TEVM�EP
��	��WIKYMXI�HEPPI�-WSPI�)KEHM��*EZMKRERE��1EVIXXMQS��0IZER^S��PI�)SPMI��0MTEVM�
:YPGERS��7XVSQFSPM��4EREVIE��*MPMGYHM�I�%PMGYHM��PI�-WSPI�4IPEKMI��0EQTIHYWE�I
0MRSWE�GLI�VEKKMYRKSRS�MP���	��I�HEPP�MWSPE�HM�'ETVEME�GLI�WM�EXXIWXE�EP���	�

�7IKRS�GLI�WM�WXE�TYRXERHS�WY�TSPMXMGLI�XIVVMXSVMEPM�GETEGM�HM�GSRMYKEVI
WSWXIRMFMPMXÞ�EQFMIRXEPI��MRRSZE^MSRI�I�EXXIR^MSRI�TIV�MP�XIVVMXSVMS���WM�PIKKI�RIP
VITSVX��-R�VMXEVHS�MRZIGI�PE�1EHHEPIRE�GSR�YR�MRHMGI�TEVM�EP���	��P�MWSPE�H�)PFE
���	�IH�-WGLME����	��-WSPI�UYIWX�YPXMQI�GLI�HIZSRS�ZIPSGM^^EVI�MP�TEWWS�

9RE�GEFMRE�HM�VIKME�EP�QMRMWXIVS

7IXXI�KPM�SFMIXXMZM�GLI��WIGSRHS�0IKEQFMIRXI�I�'RV��PI�MWSPI�QMRSVM�WM�HIZSRS
TVIJMKKIVI���5YIPPS�HIPPE�KSZIVRERGI��GSR�YR�GSSVHMREQIRXS�XVE�MWSPI�I
QMRMWXIVM��YR�SFMIXXMZS�HM��EHEXXEQIRXS��TYRXERHS�E�^IVS�GSRWYQS�HM�WYSPS��PE
QMXMKE^MSRI��TYRXERHS�EH�EZIVI�MWSPI����	�WSWXIRMFMPM�IRXVS�MP�������P�SFMIXXMZS
�6��VMHYGM���VMYWE���VMGMGPE���VIGYTIVE��TIV�YR�QSHIPPS�HM�KIWXMSRI�WSWXIRMFMPI�HIM
VMJMYXM�I�TVSQYSZIRHS�TSPMXMGLI�HM�VMYXMPM^^S�HIPPI�VMWSVWI��GEQTEKRI�TPEWXMG�JVII�I
HM�MRJSVQE^MSRI��^IVS�TIVHMXI��IJJMGMIRXERHS�PE�VIXI�MHVMGE�IH�EYQIRXERHS�MP
VIGYTIVS�HIPPI�EGUYI�TMSZERI�I�KVMKMI��^IVS�TSPPYXMSR��QMKPMSVERHS�M�WMWXIQM�HM
HITYVE^MSRI��ERGLI�RIPPI�WXEKMSRM�HM�EPXS�XEWWS�XYVMWXMGS��SFMIXXMZS�QSFMPMXÞ
WSWXIRMFMPI�E�^IVS�IQMWWMSRM�EP�������TVSQYSZIRHS�WMWXIQM�HM�WLEVMRK�QSFMPMX]�
^SRI�TIHSREPM�I�PMQMXE^MSRM�EPPI�EYXS�TMó�MRUYMRERXM��

3FMIXXMZM�JEXXMFMPM#�7IGSRHS�MP�'26�I�0IKEQFMIRXI�GL�LERRS�MRHMZMHYEXS�UYEXXVS
E^MSRM�TVEXMGLI�HE�QIXXIVI�MR�GEQTS�FMWSKRE�EKMVI�MR�JVIXXE��-R�TEVXMGSPEVI
SGGSVVI���-WXMXYMVI�YRE�GEFMRE�HM�VIKME�YRMGE�TVIWWS�MP�QMRMWXIVS�HIPP�%QFMIRXI�I
HIPPE�7MGYVI^^E�)RIVKIXMGE�TIV�QMKPMSVEVI�I�WYTTSVXEVI�PE�KSZIVRERGI�HIM�XIVVMXSVM
MR�YRE�JEWI�GSWé�HIPMGEXE�GSQI�UYIPPE�GLI�WXMEQS�ZMZIRHS��VIHMKIVI�M�4MERM�HM
7ZMPYTTS�7SWXIRMFMPI�EP������TIV�PI�-WSPI�1MRSVM�TIV�VEKKMYRKIVI�KPM�SFMIXXMZM
MRHMZMHYEXM��GVIEVI�YR�GSSVHMREQIRXS�YRMGS�WYPPE�KIWXMSRI�HIM�JSRHM�HIP�4RVV��TIV
WJVYXXEVI�EP�QIKPMS�IH�MR�QERMIVE�IJJMGEGI�PI�STTSVXYRMXÞ�GLI�MP�4MERS�SJJVI�
TSXIR^MEVI�MP�VYSPS�HIPP�%WWSGME^MSRI�RE^MSREPI�'SQYRM�-WSPI�1MRSVM�EJJMRGLæ
EGGVIWGE�WIQTVI�TMó�MP�TVSTVMS�VYSPS�HM�GSSVHMREQIRXS�JVE�PI�MWSPI�QMRSVM�IH�MP
KSZIVRS��
�

-P�RYSZS�MRHMGI�HM�WSWXIRMFMPMXÞ

4IV�PE�TVMQE�ZSPXE�å�WXEXS�GEPGSPEXS�YR�MRHMGI�HM�WSWXIRMFMPMXÞ�HIPPI�MWSPI�GLI
LE�XIRYXS�GSRXS�HM�GSRWYQS�HM�WYSPS��VMJMYXM��EGUYE��IRIVKME��EVII�TVSXIXXI�
QSFMPMXÞ�I�VIKSPEQIRXM�IHMPM^M��7TMIKE�+MSVKMS�>EQTIXXM��HMVIXXSVI�KIRIVEPI�HM
0IKEQFMIRXI���%FFMEQS�ZSPYXS��UYERXMJMGEVI�KPM�WJSV^M�JEXXM�HIPPI�EQQMRMWXVE^MSRM
I�PS�WXEXS�EXXYEPI�HM�WSWXIRMFMPMXÞ�HM�SKRM�MWSPE�EXXVEZIVWS�UYIWXS�MRHMGI�HM
WSWXIRMFMPMXÞ��-�ZEPSVM�RSR�WSRS�TMIREQIRXI�WSHHMWJEGIRXM��EGGERXS�EM�TYRXM�HM
JSV^E�WSRS�IQIVWM�XERXM�TYRXM�HM�HIFSPI^^E��%PGYRI�MWSPI�WSRS�WYPPE�FYSRE�WXVEHE�
EPXVI�WSRS�ERGSVE�XVSTTS�MRHMIXVS��7IVZI��TIVGMî��YR�GEQFMS�HM�TEWWS�EXXVEZIVWS
SFMIXXMZM�EQFM^MSWM�I�E^MSRM�IJJMGEGM��0I�TVSTSWXI�HIPP�3WWIVZEXSVMS�-WSPI�1MRSVM
ZERRS�MR�UYIWXE�HMVI^MSRI�I�EXXVEZIVWS�PS�WXVYQIRXS�HIPP�MRHMGI�HIPPE�WSWXIRMFMPMXÞ
ZSKPMEQS�WTVSREVI�PI�EQQMRMWXVE^MSRM�PSGEPM��QE�ERGLI�KPM�EPXVM�TSVXEXSVM�HM
MRXIVIWWI��E�ZIPSGM^^EVI�EPGYRM�TIVGSVWM�GSRWSPMHEXM�HE�YRE�TEVXI��I�MRZIWXMVI�MR
MRRSZE^MSRI�I�TSPMXMGLI�EQFM^MSWI�HEPP�EPXS��

0)++-�%2',)

6RVWHQLELOLW¢�HG
HPDQFLSD]LRQH�GHOOH
GRQQH��D�&XED�ULQDVFRQR
OH�SLDQWDJLRQL�GL�FDIIª

,O�EXVLQHVV�GHOOH�SURSRVWH
GL�PDWULPRQLR�GDYDQWL�DO
7LWDQLF

6SRUW�H�VRVWHQLELOLW¢��XQD
SDUWLWD�GD�YLQFHUH�WXWWL
LQVLHPH

,VROH�VRVWHQLELOL��OH�7UHPLWL�OH�SL�
YLUWXRVH�LQ�ULWDUGR�0DGGDOHQD�HG
(OED
(-�*-%11)88%�'94)00%63

6FRSHUWD�XQ
DQWLFD�FLWWj�0D\D�QHOOD
JLXQJOD�PHVVLFDQD

6RVWHQLELOLWj��FRPH�UHDOL]]DUH�XQ
PRGHOOR�GL�EXVLQHVV�ULVSHWWRVR
GHOO¶DPELHQWH

,W�DOHUW��YLD�DL�WHVW�UHJLRQDOL�GHO
VLVWHPD�GL�DOODUPH�GHOOD�3URWH]LRQH
FLYLOH
(-�1%88)3�1%6-2-

PIKKM�XYXXI�PI�RSXM^MI�HM�+VIIR�ERH�&PYI�"

��5LSURGX]LRQH�ULVHUYDWD

$UJRPHQWL

%QFMIRXI � 2I[W � 7SWXIRMFMPMXÞ � 'PMQE � -RUYMREQIRXS

+6))2�%2(�&09)

/H�ILQHVWUH�VL�SRVVRQR�FDPELDUH
FRQ�LO�ERQXV
(-�%2832)00%�(32%8-

+6))2�%2(�&09)

+)(-�2I[W�2IX[SVO�7�T�%�
:ME�)VRIWXS�0YKEVS�R�������������8SVMRS���4�-��������������7SGMIXÞ�WSKKIXXE�EPP�EXXMZMXÞ�HM�HMVI^MSRI�I�GSSVHMREQIRXS�HM�+)(-�+VYTTS�)HMXSVMEPI�7�T�%�

-P�ZMEKKMS�HM�0YGMS���6SXXE�ZIVWS����MWSPI�H�-XEPME�QMREGGMEXI�HE
XYVMWQS�I�MRUYMREQIRXS�
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,SQI�|�7SWXIRMFMPMXÞ��PI�MWSPI�8VIQMXM�PI�TMó�ZMVXYSWI�MR�-XEPME��-�HEXM�HIPP�SWWIVZEXSVMS�HM�0IKEQFMIRXI�I�'RV�-ME

-2',-)78) 74368 %1&-)28)
896-713 '328%88-
ʤ

'632%'% 7%2-8Ä )'3231-% 430-8-'% '90896%

7SWXIRMFMPMXÞ��PI�MWSPI�8VIQMXM�PI�TMó
ZMVXYSWI�MR�-XEPME��-�HEXM�HIPP�SWWIVZEXSVMS
HM�0IKEQFMIRXI�I�'RV�-ME
(M�6IHE^MSRI������+MYKRS��������%1&-)28)
896-713

)��UYERXS�IQIVKI�HEP�:�VETTSVXS��-WSPI�7SWXIRMFMPM���0I�WJMHI�HIPPE�XVERWM^MSRI�IGSPSKMGE�RIPPI
MWSPI�QMRSVM�

'SRHMZMHM�WY

*EGIFSSO 8[MXXIV -RZME�TIV�IQEMP

-R�-XEPME�PI�MWSPI�QMRSVM�WSRS�ERGSVE�QSPXS�PSRXERI�HEPPE�TMIRE�WSWXIRMFMPMXÞ��WY����TMGGSPI
MWSPI�QEVMXXMQI�EFMXEXI�TVIWI�MR�IWEQI��P�MRHMGI�HM�WSWXIRMFMPMXÞ�QIHMS�GEPGSPEXS�TIV�PE�TVMQE
ZSPXE�HEPP�3WWIVZEXSVMS�HM�0IKEQFMIRXI�I�'RV�-ME��-WXMXYXS�WYPP�MRUYMREQIRXS�EXQSWJIVMGS�HIP
'SRWMKPMS�RE^MSREPI�HIPPI�VMGIVGLI�XIRIRHS�GSRXS�HIPPI�TIVJSVQERGI�WY�GSRWYQS�HM�WYSPS�

908-1)�238->-)

-11)(-%83�8:

'IRXVSHIWXVE�JSKKMERS
ZIVWS�PI�'SQYREPM���7MEQS
GSIWM��'ERHMHEXS�WMRHEGS#
:EPYXMEQS�ZEVM�TVSJMPM�

8SVRE�P�EGUYE�E�*SKKME
KVE^MI�EM�F]TEWW��FEWWE
TVIWWMSRI�RIM�TMERM�EPXM��7M
PEZSVE�TIV�WSWXMXYMVI
IRSVQI�XYFS

3VKERMWQS�GSRXVSPPS
'SQYRI�*SKKME��TVSJ
HIPP�9RMJK�4MIVZMXS�&MERGLM
RSQMREXS�TVIWMHIRXI

'IRXVSHIWXVE�JSKKMERS
ZIVWS�PI�'SQYREPM���7MEQS
GSIWM��'ERHMHEXS�WMRHEGS#
:EPYXMEQS�ZEVM�TVSJMPM�

8SVRE�P�EGUYE�E�*SKKME

'SRXMRYE�WIR^E�EGGIXXEVI

0E�XYE�TVMZEG]�å�PE�RSWXVE�TVMSVMXÞ

4IV�KEVERXMVXM�YRE�QMKPMSVI�IWTIVMIR^E��WME�RSM�GLI�M�RSWXVM�TEVXRIV�YXMPM^^MEQS�XIGRSPSKMI�GSQI�M�GSSOMI�TIV
QIQSVM^^EVI�I�S�EGGIHIVI�EPPI�MRJSVQE^MSRM�HIP�XYS�HMWTSWMXMZS��6MGIZIVI�MP�GSRWIRWS�TIV�UYIWXI�XIGRSPSKMI�TIVQIXXI
E�RSM�I�EM�RSWXVM�TEVXRIV�HM�IPEFSVEVI�M�HEXM�TIVWSREPM��GSQI�MP�XYS�MRHMVM^^S�I�QEMP�GVMTXEXS��WI�GVIM�YR�EGGSYRX��MP
GSQTSVXEQIRXS�SRPMRI�I�KPM�-(�YRMGM�WY�UYIWXS�WMXS��2IKEVI�S�VMXMVEVI�MP�GSRWIRWS�TYî�MRJPYMVI�RIKEXMZEQIRXI�WY�EPGYRI
JYR^MSRM�I�JYR^MSREPMXÞ��-�RSWXVM�TEVXRIV�VEGGSKPMIVERRS�M�HEXM�I�YXMPM^^IVERRS�M�GSSOMI�TIV�PE�TIVWSREPM^^E^MSRI�HIKPM
ERRYRGM�I�TIV�PI�QMWYVE^MSRM�
'PMGGE�UYM�WSXXS�TIV�EGGSRWIRXMVI�E�UYERXS�WSTVE�S�TIV�IJJIXXYEVI�WGIPXI�HIXXEKPMEXI��MRGPYWS�P�IWIVGM^MS�HIP�HMVMXXS�HM
VMJMYXEVI�MP�XVEXXEQIRXS�HIM�HEXM�TIVWSREPM�HE�TEVXI�HIPPI�E^MIRHI��FEWEXS�WYPP�MRXIVIWWI�PIKMXXMQS�TMYXXSWXS�GLI�WYP
GSRWIRWS��4YSM�QSHMJMGEVI�PI�MQTSWXE^MSRM�MR�UYEPWMEWM�QSQIRXS�ZMWMXERHS�PE�RSWXVE�MRJSVQEXMZE�WYPPE�TVMZEG]�
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'ST]VMKLX�k�����

VMJMYXM��EGUYE��IRIVKME��EVII�TVSXIXXI��QSFMPMXÞ�I�VIKSPEQIRXM�IHMPM^M���å�JIVQS�EP���	���)��UYERXS
IQIVKI�HEP�:�VETTSVXS��-WSPI�7SWXIRMFMPM���0I�WJMHI�HIPPE�XVERWM^MSRI�IGSPSKMGE�RIPPI�MWSPI
QMRSVM��GYVEXS�HEPP�3WWIVZEXSVMS�TVIWIRXEXS�SKKM�

8VE�PI�MWSPI�TMó�ZMVXYSWI�RIP�TIVGSVWS�HM�WSWXIRMFMPMXÞ�GM�WSRS�PI�MWSPI�8VIQMXM�HIPPE�4YKPME�GSP
��	��4SM��PI�)KEHM��*EZMKRERE��1EVIXXMQS��0IZER^S��PI�)SPMI��0MTEVM��:YPGERS��7XVSQFSPM�
4EREVIE��*MPMGYHM�I�%PMGYHM��PI�MWSPI�4IPEKMI��0EQTIHYWE�I�0MRSWE�GLI�VEKKMYRKSRS�MP���	�I
HEPP�MWSPE�HM�'ETVEME�GLI�WM�EXXIWXE�EP���	��7IGSRHS�MP�VETTSVXS��WSRS�MR�VMXEVHS��MRZIGI��0E
1EHHEPIRE��GSR�YR�MRHMGI�TEVM�EP���	��P�)PFE����	�I�-WGLME����	�

7IXXI��WIGSRHS�0IKEQFMIRXI�I�'RV�-ME��KPM�SFMIXXMZM�GLI�PI�MWSPI�QMRSVM�WM�HIZSRS�TVIJMKKIVI�HEP
GSSVHMREQIRXS�GSR�M�QMRMWXIVM�E�^IVS�GSRWYQS�HM�WYSPS�I�UYEXXVS�PI�E^MSRM�TVEXMGLI�HE
QIXXIVI�MR�GEQTS�HEPP�MWXMXY^MSRI�HM�YRE�GEFMRE�HM�VIKME�TVIWWS�MP�QMRMWXIVS�HIPP�%QFMIRXI�I
HIPPE�WMGYVI^^E�IRIVKIXMGE�EPPE�VIHE^MSRI�HM�TMERM�HM�WZMPYTTS�WSWXIRMFMPI��EPPE�GVIE^MSRI�HM�YR
GSSVHMREQIRXS�YRMGS�WYPPE�KIWXMSRI�HIM�JSRHM�HIP�4RVV�

'SRHMZMHM�WY

*EGIFSSO 8[MXXIV -RZME�TIV�IQEMP

-R�UYIWXS�EVXMGSPS�

-WSPI�8VIQMXM

KVE^MI�EM�F]TEWW��FEWWE
TVIWWMSRI�RIM�TMERM�EPXM��7M
PEZSVE�TIV�WSWXMXYMVI
IRSVQI�XYFS

)WEQM�HM�QEXYVMXÞ�RIP
*SKKMERS��XVE�M�FERGLM
ERGLI�YR�WMRHEGS�
�6EKE^^M�WXEKMSREXM�QE�GSR
XERXE�TEWWMSRI�

�6MREWGIVI��������XSVRE
WYP�TEPGS�MP�RISQIPSHMGS
JSKKMERS�+MERRM�(�%RKIPS�
'SRGIVXS�HIHMGEXS�EPPE�GMXXÞ

0�-11)(-%83
5YSXMHMERS�SRPMRI�VIKMWXVEXS�TVIWWS�MP�8VMFYREPI�HM
*SKKME��R���������7SGMIXÞ�IHMXVMGI��M1)(-%�WVPW
4�-:%�������������
'SSOMIW�TSPMG]���4VMZEG]�TSPMG]���-QTSWXE^MSRM
TVMZEG]

')6'%�2)0�7-83�
'IVGE z Ū Ɲ © ƅ

7)+9-'-
'IVGE

+IWXMWGM�3T^MSRM %GGIXXE�8YXXM4S[IVIH�F]
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+RPH� � �0H]]RJLRUQR� � �2VVHUYDWRULR�,VROH�6RVWHQLELOL�³&¶q�DQFRUD�PROWR�GD�IDUH´

0H]]RJLRUQR 6LFLOLD

2VVHUYDWRULR�,VROH�6RVWHQLELOL�³&¶q
DQFRUD�PROWR�GD�IDUH´

520$��,7$/35(66��±�1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD�VXOOH�LVROH�PLQRUL�OD�SLHQD�VRVWHQLELOLWj�q

DQFRUD�XQ�WUDJXDUGR�ORQWDQR��6RQR�WDQWL�L�ULWDUGL�GD�FROPDUH��PROWL�JOL�RELHWWLYL�GD�UDJJLXQJHUH�ULVSHWWR�DOOD

JHVWLRQH�GHL�ULILXWL��GHOOD�PRELOLWj�D�]HUR�HPLVVLRQL��GHO�FLFOR�GHOOH�DFTXH��GHOO¶HQHUJLD�GD�IRQWL�ULQQRYDELOL�H�GHOOD

ORWWD�DO�FRQVXPR�GL�VXROR��(¶�TXDQWR�HPHUJH�GDL�GDWL�GHO�9�UDSSRUWR�µ,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD

WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUu�FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$�

VX����SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�LQ�HVDPH�LQ�,WDOLD��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�±�FDOFRODWR�SHU�OD

SULPD�YROWD�GDOO¶2VVHUYDWRULR�WHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL�VXROR��ULILXWL�

DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L�±�q�SDUL�DO�����

*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SL��DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FL�VRQR�OH�LVROH�7UHPLWL�FRQ�XQ

LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD��0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR�

6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH�,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO������H

GDOO¶LVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR�VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL

FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H�DWWHQ]LRQH�SHU�LO�WHUULWRULR�

,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������O¶,VROD�G¶(OED�������HG�,VFKLD��������,VROH

TXHVW¶XOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU�UHFXSHUDUH�LO�WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL��YLUWXRVH�

/D�IRWRJUDILD�VFDWWDWD�GDOO¶2VVHUYDWRULR�,VROH�6RVWHQLELOL�LQGLFD��LQ�VLQWHVL��TXHL�VHWWRUL�GL�LQWHUYHQWR�VX�FXL

ELVRJQD�ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR�SHUFKq�OD�WUDQVL]LRQH�HFRORJLFD�GHO�3DHVH�SDVVD�DQFKH�GD�TXHVWL

WHUULWRUL�

���*LXJQR�����

/LIHVW\OH

6DOGD3UR��GDOOH�VDOGDWULFL�SURIHVVLRQDOL
DJOL�DVSLUDWRUL�GL�IXPR
��*LXJQR�����

:HOOEHLQJ�D]LHQGDOH��OD�ILORVRILD�GHO
ODYRUDUH�H�GHO�YLYHUH
���0DJJLR�����

��OLEUL�LWDOLDQL�GD�OHJJHUH�DOPHQR�XQD
YROWD�QHOOD�YLWD
���0DJJLR�����

3HUFKp�q�GLIILFLOH�ULQHJR]LDUH�LO�PXWXR"
(�TXDOL�VRQR�OH�DOWHUQDWLYH"
��0DJJLR�����

6SHFLDOL�LQ�EUHYH

/D�VFKHUPD�D]]XUUD�DL�*LRFKL�(XURSHL
FRQ�YLVWD�VX�3DULJL
���*LXJQR�����

6LVPD�������$FTXDUROL�³/H�0DUFKH
VWDQQR�IDFHQGR�OD�SURSULD�SDUWH´
���*LXJQR�����

5HVSRQVDELOLWj�VRFLDOH��%RVFK�LQ
SULPD�OLQHD�SHU�OD�VROLGDULHWj
���*LXJQR�����

,7$/35(66�79� 32'&$67�
��&�_���&

520$ � 2526&232

127,=,$5, $ 63(&,$/, $ (',=,21,�5(*,21$/, $ %/2* $ 0(7(2 �

PHUFROHGu��*LXJQR��������� � �  � " � 4 � 9
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6HWWH��VHFRQGR�/HJDPELHQWH�H�&15�,,$��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR�SUHILJJHUH��RELHWWLYR

JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL���RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL

VXROR���RELHWWLYR�PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO��������RELHWWLYR��5��ULGXFL�±

ULXVD�±�ULFLFOD�±�UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL�ULILXWL�H�SURPXRYHQGR�SROLWLFKH�GL�ULXWLOL]]R

GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H�GL�LQIRUPD]LRQH���RELHWWLYR�]HUR�SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG

DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H�JULJLH��RELHWWLYR�]HUR�SROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL

GHSXUD]LRQH��DQFKH�QHOOH�VWDJLRQL�GL�DOWR�WDVVR�WXULVWLFR���RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�����

�SURPXRYHQGR�VLVWHPL�GL�VKDULQJ�PRELOLW\��]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SL��LQTXLQDQWL��

3HU�UDJJLXQJHUH�WDOL�VFRSL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR�D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ

FDPSR��,Q�SDUWLFRODUH�RFFRUUH�����LVWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD

6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL�LQ�XQD�IDVH�FRVu�GHOLFDWD�FRPH

TXHOOD�FKH�VWLDPR�YLYHQGR�����UHGLJHUH�L�3LDQL�GL�6YLOXSSR�6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU

UDJJLXQJHUH�JOL�RELHWWLYL�LQGLYLGXDWL�����FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155��SHU

VIUXWWDUH�DO�PHJOLR�HG�LQ�PDQLHUD�HIILFDFH�OH�RSSRUWXQLWj�FKH�LO�3LDQR�RIIUH�����SRWHQ]LDUH�LO�UXROR

GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKq�DFFUHVFD�VHPSUH�SL��LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL

HG�LO�*RYHUQR�&HQWUDOH�

,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL�������JLXQWR�DOOD�VXD�9�HGL]LRQH�H�FXUDWR�GDOO¶,VWLWXWR�VXOO¶,QTXLQDPHQWR

$WPRVIHULFR�GHO�&15�LQVLHPH�D�/HJDPELHQWH�q�VWDWR�SUHVHQWDWR�RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H�KD

YLVWR�FRQIURQWDUVL�DPPLQLVWUD]LRQL�SXEEOLFKH��D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR�DFFDGHPLFR�VX

SUREOHPL��RSSRUWXQLWj��EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO�ILQH�GL�DUULYDUH�D�GHILQLUH�LQVLHPH�GHL�SHUFRUVL

YLUWXRVL�QHOO¶RWWLFD�GHOOD�VRVWHQLELOLWj�GHL�WHUULWRUL�LVRODQL��/¶HYHQWR�GL�RJJL��FKH�KD�FRPH�SDUWQHU�5HQH[LD��q�VWDWR

DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHO�&15�

µ4XHVW¶DQQR�LO�UHSRUW�,VROH�6RVWHQLELOL������±�VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH�JHQHUDOH�GL�/HJDPELHQWH�±�VL

q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL�µTXDQWLILFDUq�JOL�VIRU]L�IDWWL�GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL

VRVWHQLELOLWj�GL�RJQL�LVROD�DWWUDYHUVR�O¶LQGLFH�GL�VRVWHQLELOLWj��,�YDORUL�QRQ�VRQR�SLHQDPHQWH�VRGGLVIDFHQWL�

DFFDQWR�DL�SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWL�SXQWL�GL�GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD�VWUDGD��DOWUH�VRQR

DQFRUD�WURSSR�LQGLHWUR��6HUYH��SHUFLz��XQ�FDPELR�GL�SDVVR�DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL�HIILFDFL��/H

SURSRVWH�GHOO¶2VVHUYDWRULR�,VROH�0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO¶LQGLFH�GHOOD

VRVWHQLELOLWj�YRJOLDPR�VSURQDUH�OH�DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D�YHORFL]]DUH

DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H�SROLWLFKH�DPEL]LRVH�GDOO¶DOWz�

µ/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLWj�±�FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL��'LUHWWRUH�GHO�&15�,,$�±

HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL�WXULVWLFL�FRQGHQVDWL�QHL�SHULRGL�HVWLYL��,O�&15�

FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj��q�LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL�H�QHOOD

ULFHUFD�GL�VROX]LRQL�DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL

LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOO¶LQFUHPHQWR�GHOOD�WXWHOD

GHL�SURSUL�WHUULWRUL��,�IRQGL�GHO�3155�LVROH�YHUGL�VRQR�LQROWUH�GD�TXHVWR�SXQWR�GL�YLVWD�XQ¶RSSRUWXQLWj�XQLFD�GD

FRJOLHUH�QHL�SURVVLPL�DQQL�SHU�PHWWHUH�LQ�FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWj¶�

µ$OOD�EDVH�GL�XQ�SURJHWWR�EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��q�LPSRUWDQWH�FKH�FL�VLD�XQD�IDVH

SUHOLPLQDUH�FKH�SUHYHGD�O¶DVFROWR�GHO�WHUULWRULR�FRPH�FRPXQLWj�ORFDOL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL

DPELHQWDOLVWH�H�GL�FDWHJRULD��5HQH[LD�KD�VHPSUH�DGRWWDWR�XQ�PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR�VFLHQWLILFR�H

VRVWHQLELOH��LQ�JUDGR�GL�FRLQYROJHUH�QHOOH�GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L�VRJJHWWL�D�YDULR�WLWROR�LQWHUHVVDWL�

(¶�TXHOOR�FKH�VWLDPR�PHWWHQGR�LQ�DWWR�SHU�OD�UHDOL]]D]LRQH�GL�0HG�:LQG�QHO�&DQDOH�GL�6LFLOLD�HG�q�TXHOOR�FKH

IDUHPR�SHU�L�SURVVLPL�SURJUDPPu��GLFKLDUD�3DROR�6DPPDUWLQR��&KLHI�2SHUDWLQJ�2IILFHU�GL�5HQH[LD�

'DWL�VX�VLQJROH�WHPDWLFKH��5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH�FKH�YDQQR�D�FRPSRUUH�O¶LQGLFH�GL�VRVWHQLELOLWj

FRPSOHVVLYR��HPHUJRQR�OH�GLYHUVH�YHORFLWj�GHOOH�LVROH��'D�XQ�ODWR�VL�HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH�GL

UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH�GL�6DQ�3LHWUR�H�6DQW¶$QWLRFR�FKH�KDQQR�UDJJLXQWR�ULVSHWWLYDPHQWH�O¶����H

O¶����GL�5'��FRQ�XQ�WDVVR�SUR�FDSLWH�GL�ULILXWR�SURGRWWR�LQIHULRUH�D�����NJ�DELWDQWH�DQQR��VHJXLWH�GDOOH�LVROH

(JDGL��5'�����H�ULILXWL�SUR�FDSLWH�SURGRWWL�LQIHULRUL�D�����NE�DE�D��H�3DQWHOOHULD��5'����������NJ�DE�D��

,QGLHWUR�QHOOD�UDFFROWD�GLIIHUHQ]LDWD�3RQ]D��/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR�ULVSHWWLYDPHQWH�XQD�5'�GHO����

����H������FRQ�XQD�SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL�����NJ�DE�D��������NJ�DE�D�H�������NJ�DE�D�

6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR�SL��EDVVR�������VHJXLWH�GD�/DPSHGXVD

�������LVROD�GHO�*LJOLR��������,VFKLD�H�3URFLGD��ULVSHWWLYDPHQWH�����H�������/D�GLVSHUVLRQH�LGULFD�SL��DOWD�VL
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UHJLVWUD�D�3RQ]D��������0DGGDOHQD��������6DQW¶$QWLRFR�H�O¶(OED������H�������H�6DQ�3LHWUR��������6XO�ODWR

GHOOD�PRELOLWj��LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH�VSHWWD�D�&DSUL�����DXWR�RJQL�����DELWDQWL���VHJXLWD�GD

3URFLGD�����������3RQ]D�H�9HQWRWHQH��HQWUDPEH�FRQ����PDFFKLQH�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH�OH�LVROH

(JDGL�H�3DQWHOOHULD��ULVSHWWLYDPHQWH����DXWR�RJQL�����DELWDQWL�H����DXWR����DE����&DSUDLD�H�O¶(OED

���DXWR����DE�H���DXWR����DE���6DOLQD����DXWR����DE���,O�SDUFR�DXWR�SL��QXRYR�VSHWWD�DOO¶LVROD�G¶(OED�H�6DQ

3LHWUR�FRQ�LO�����GHOOH�DXWR�FRQ�FODVVH�HPLVVLYD�SDUL�R�VXSHULRUH�DOO¶(XUR���/H�PDJJLRUL�LQVWDOOD]LRQL�GL

IRWRYROWDLFR�LQ�WHUPLQL�DVVROXWL�VL�WURYDQR�DG�,VFKLD��O¶(OED��6DQW¶$QWLRFR��6DQ�3LHWUR�H�DOOH�(JDGL�FKH�GD�VROH

UDSSUHVHQWDQR�FLUFD�LO�����GHOOD�SRWHQ]D�LQVWDOODWD�

)RFXV�FULVL�FOLPDWLFD�H�FRQVXPR�GL�VXROR��LQILQH�LO�UDSSRUWR�FRQWLHQH�DQFKH�XQ�DSSURIRQGLPHQWR�VXJOL�LPSDWWL

FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR�VXOOH�LVROH�PLQRUL��6HFRQGR�O¶2VVHUYDWRULR�&LWWj&OLPD�GL�/HJDPELHQWH

�FRQVXOWDELOH�VX�ZZZ�FLWWDFOLPD�LW���GDO������DG�RJJL��GDWL�DJJLRUQDWL�DO����PDJJLR��VXOOH�LVROH�PLQRUL�VL�VRQR

UHJLVWUDWL�EHQ����HYHQWL�FOLPDWLFL�HVWUHPL�GL�FXL���DOODJDPHQWL�H�DOOXYLRQL�GD�SLRJJH�LQWHQVH����GDQQL�GD

PDUHJJLDWH����IUDQH�GD�SLRJJH�LQWHQVH�H�XQ�FDVR�FLDVFXQR�SHU�GDQQL�GD�WURPEH�G¶DULD��GDQQL�DOOH�LQIUDVWUXWWXUH�

VLFFLWj�SUROXQJDWD�H�GDQQL�GD�JUDQGLQDWH�YLROHQWH��'D�VRWWROLQHDUH�DQFKH�LO�FRVWR�LQ�WHUPLQL�GL�YLWH�XPDQH�FRQ

���YLWWLPH�����OHJDWH�DOOD�WUDJHGLD�GL�&DVDPLFFLROD��D�,VFKLD�QHO�������H���DOOD�WURPED�G¶DULD�GL�3DQWHOOHULD��3HU

TXHVWR�q�IRQGDPHQWDOH�SXQWDUH�VX�SROLWLFKH�GL�DGDWWDPHQWR�H�D]LRQL�GL�PLWLJD]LRQH�GHOOH�HPLVVLRQL�FOLPDOWHUDQWL�

3HU�TXDQWR�ULJXDUGD�LO�FRQVXPR�GL�VXROR��L�GDWL�,635$�HYLGHQ]LDQR��DG�HVHPSLR��XQ¶DFFHOHUD]LRQH�D�XQD

SHUGLWD�GL�VXSHUILFLH�DJULFROD�SDUL�DO�������3HU�TXHVWR��VHFRQGR�&15�,,$�H�/HJDPELHQWH��q�LPSRUWDQWH�FKH�VL

ULYHGDQR�H�VL�LQWHJULQR�L�VLVWHPL�GL�SLDQLILFD]LRQH�H�FRQWUROOR�WHUULWRULDOH�WHVL�DOOD�ORWWD�DOO¶DEXVLYLVPR�H�DOOD

SURPR]LRQH�GL�XQ�XVR�HIILFLHQWH�GHO�VXROR��DWWUDYHUVR�LO�UHFXSHUR�GL�DUHH�JLj�XUEDQL]]DWH��OD�WXWHOD�H�OD

YDORUL]]D]LRQH�GHOOH�]RQH�DJULFROH�GL�SUHJLR�H�OD�IRQGDPHQWDOH�WXWHOD�GHOOH�ULVRUVH�QDWXUDOL��SDVVDQGR�SHU�LO

QHFHVVDULR�FRLQYROJLPHQWR�GHOOH�FRPXQLWj�ORFDOL�

FUHGLW�SKRWR�DJHQ]LDIRWRJUDPPD�LW

�,7$/35(66��

9XRL�SXEEOLFDUH�L�FRQWHQXWL�GL�,WDOSUHVV�FRP�VXO�WXR�VLWR�ZHE�R�YXRL�SURPXRYHUH�OD�WXD�DWWLYLWj�VXO�QRVWUR�VLWR

H�VX�TXHOOL�GHOOH�WHVWDWH�QRVWUH�SDUWQHU"�&RQWDWWDFL�DOO
LQGLUL]]R�LQIR#LWDOSUHVV�FRP

� 6KDUH

)HVWD�GHOOD�PXVLFD�DOO¶DHURSRUWR�GL
3DOHUPR�FRQ�LO�&RQVHUYDWRULR�GL
5LEHUD

7RUQD�%DWWLWL�/LYH��(PLOLDQR�³(¶�LO
IHVWLYDO�GL�6DQUHPR�GHOOD�3XJOLD´

3DOHUPR��7RGDUR�³$VVXQ]LRQL�H
PH]]L�SL��PRGHUQL�SHU�ULODQFLDUH
5DS´

$57,&2/,�&255(/$7, $/752�'$//
$8725(

6LF L O L D 0H]]RJLRUQR 6 LF L O L D

�

,�QRVWUL�3DUWQHUV $JHQ]LD�GL�6WDPSD�,WDOSUHVV
+HDGTXDUWHUV��9LD�'DQWH�����±������
3DOHUPR���5HGD]LRQH�GL�5RPD��9LD
3LHPRQWH�����±���������5HGD]LRQH�GL
0LODQR��&RUVR�GL�3RUWD�9LWWRULD�����±
�����
3DUWLWD�,9$������������
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,661����������
'LUHWWRUH�(GLWRULDOH��,WDOR�&XFFL
'LUHWWRUH�5HVSRQVDELOH��*DVSDUH
%RUVHOOLQR

$]LHQGD �$PPLQLVWUD]LRQH�WUDVSDUHQWH �3ULYDF\�3ROLF\ �&RRNLH�3ROLF\ �&RQWDWWL��&RS\ULJKWV�,WDOSUHVV���7XWWL�L�GLULWWL�ULVHUYDWL
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�j^ZH×j^jlH\PCPZP
0IKEQFMIRXI

���+MYKRS�����

&DOFRODWR�SHU�OD�SULPD�YROWD�O·LQGLFH�GLௗVRVWHQLELOLWj�GHOOH
LVROH�PLQRUL�LWDOLDQH�SHU�FRJOLHUH�D�SLHQR�OH�VILGH�GHOOD
WUDQVL]LRQH�HFRORJLFD�LQ�TXHVWL�OXRJKL�DIIDVFLQDQWL�H
GHOLFDWL��,�GDWL�QHO�UDSSRUWR�UHDOL]]DWR�GD�/HJDPELHQWH�H
&15�,,$����

2SRSWXERXI�HIM�XMQMHM�TEWWM�EZERXM��MR�-XEPME�WYPPI�MWSPI�QMRSVM�PE�TMIRE�WSWXIRMFMPMXÞ�å

ERGSVE�YR�XVEKYEVHS�PSRXERS��7SRS�XERXM�M�VMXEVHM�HE�GSPQEVI��QSPXM�KPM�SFMIXXMZM�HE

VEKKMYRKIVIௗVMWTIXXS�EPPE�KIWXMSRI�HIM�VMJMYXM��HIPPE�QSFMPMXÞ�E�^IVS�IQMWWMSRM�ௗHIP�GMGPS

HIPPI�EGUYI��HIPP�IRIVKME�HE�JSRXM�VMRRSZEFMPM�IௗHIPPEௗPSXXE�EP�GSRWYQS�HM�WYSPS�

5YIWXE��MR�WMRXIWM��å�UYERXS�IQIVKI�HEP�:�VETTSVXS��-WSPI�7SWXIRMFMPM�� �0I

WJMHI�HIPPE�XVERWM^MSRI�IGSPSKMGE�RIPPI�MWSPI�QMRSVM� ௗGYVEXS�HEPP�3WWIVZEXSVMS�WYPPI

MWSPI�QMRSVM�HM�0IKEQFMIRXI�I�'SRWMKPMS�2E^MSREPI�HIPPI�6MGIVGLI��'26�--%���WY���

TMGGSPI�MWSPI�QEVMXXMQI�EFMXEXI�TVIWI�MR�IWEQI�MR�-XEPME��P�MRHMGI�HM�WSWXIRMFMPMXÞ

QIHMS���GEPGSPEXS�TIV�PE�TVMQE�ZSPXE�HEPP�3WWIVZEXSVMSௗXIRIRHS�GSRXS�HIPPI
TIVJSVQERGI�PIKEXI�E�XIQM�GSQIௗGSRWYQS�HM�WYSPS��VMJMYXM��EGUYE��IRIVKME�

EVII�TVSXIXXI��QSFMPMXÞ�I�VIKSPEQIRXM�IHMPM^M���å�TEVM�EP���	�ௗ�

0E�JSXSKVEJME�WGEXXEXE�HEPP�3WWIVZEXSVMS�-WSPI�7SWXIRMFMPM�MRHMGE�UYIM�WIXXSVM�HM�MRXIVZIRXS

WY�GYM�FMWSKRE�PEZSVEVI�I�EGGIPIVEVI�MP�TEWWS�TIVGLæ�PE�XVERWM^MSRI�IGSPSKMGE�HIP�4EIWI

TEWWE�ERGLI�HE�UYIWXM�XIVVMXSVM�ௗ��

� D

2I[W�
�7XSVMI �

'EQTEKRI

4VSKIXXM

:IVXIR^I
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%VIE�WXEQTE
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�;×jPlm;xP^\H×;llm;ZH

+YEVHERHS�EPPI�WMRKSPI�MWSPI��XVE�UYIPPI�TMó�EZER^EXI�RIP�TIVGSVWS�HM�WSWXIRMFMPMXÞ�GM

WSRS�PI�MWSPI�8VIQMXM�GSR�YR�MRHMGI�TEVM�EP���	��WIKYMXI�HEPPI�-WSPI�)KEHM��*EZMKRERE�

1EVIXXMQS��0IZER^S��PI�)SPMI��0MTEVM��:YPGERS��7XVSQFSPM��4EREVIE��*MPMGYHM�I�%PMGYHM��PI

-WSPI�4IPEKMI��0EQTIHYWE�I�0MRSWE�GLI�VEKKMYRKSRS�MP���	��I�HEPP�MWSPE�HM�'ETVEME�GLI

WM�EXXIWXE�EP���	��7IKRS�GLI�WM�WXE�TYRXERHS�WY�TSPMXMGLI�XIVVMXSVMEPM�GETEGM�HM�GSRMYKEVI

WSWXIRMFMPMXÞ�EQFMIRXEPI��MRRSZE^MSRI�I�EXXIR^MSRI�TIV�MP�XIVVMXSVMS��

-R�VMXEVHS��MRZIGI��0E�1EHHEPIRE��GSR�YR�MRHMGI�TEVM�EP���	��P�-WSPE�H�)PFE����	�IH�-WGLME

���	��-WSPI�UYIWX�YPXMQI�GLI�HIZSRS�ZIPSGM^^EVI�MP�TEWWS�TIV�VIGYTIVEVI�MP�XIVVIRS

VMWTIXXS�EPPI�GSRWSVIPPI�TMó�ZMVXYSWI�ௗ�

0I�MWSPI�QMRSVM��WMWXIQM��GLMYWM��WSRS��MP�PEFSVEXSVMS�MHIEPI�HSZI�WTIVMQIRXEVI�PE

WSWXIRMFMPMXÞ���(SZI�ETTPMGEVI�QSHIPPM�MRRSZEXMZM�RIGIWWEVM�TIV��EJJVSRXEVI�PI�WJMHI

EQFMIRXEPM�TMó�YVKIRXM�I�MQTSVXERXM�GLI�MP�QSRHS�LE�HM�JVSRXI�

-R�TEVXMGSPEVI�PI�MWSPI�MXEPMERI�XVEVVIFFIVS�YR�KVERHI�ZERXEKKMS�HE�YR�WMWXIQE�HM

WZMPYTTS�WSWXIRMFMPI��VETTVIWIRXERS�YR�IGSWMWXIQE�ZYPRIVEFMPI��HIRXVS�YRS�WGIREVMS

GPMQEXMGS�GLI�TVIZIHI�VMPIZERXM�MQTEXXM�PIKEXM�EPP�EYQIRXS�HIPPE�XIQTIVEXYVE

HIPP�EXQSWJIVE�I�HIP��QEVI��I�TIV�PI�TVIWWMSRM�ERXVSTMGLI�PIKEXI�EPPE�JSVXI�TVIWWMSRI

XYVMWXMGE�RIM�QIWM�IWXMZM�

!jjHir;l^iP^×�j^ZH×-^jlH\PCPZP×

4VSQSWWS�HE�0IKEQFMIRXI�I�'SRWMKPMS�2E^MSREPI�HIPPI�6MGIVGLI��'26�--%�LE�P�SFMIXXMZS

HM�GSRXVMFYMVI�E�VEGGSRXEVI�UYERXS�WXE�EZZIRIRHS�RIPPI�MWSPI�QMRSVM�MXEPMERI�RIM�WIXXSVM

HIPP�IRIVKME��HIPP�EGUYE��HIM�VMJMYXM��HIPPE�QSFMPMXÞ��I�E�WXMQSPEVI�GSR�VITSVX��[SVOWLST�

RI[W�I�WGEQFM�HM�IWTIVMIR^I�YR�EGGIPIVE^MSRI�RIPPE�WTMRXE�EH�YRE�XVERWM^MSRI

WSWXIRMFMPI�HM�XIVVMXSVM�GSWé�HIPMGEXM�I�EJJEWGMRERXM�

%TTVSJSRHMQIRXM

!!�VFRSUL�GL�SL��VX�ZZZ�LVROHVRWHQLELOL�LW

!!�OHJJL�LO�QRVWUR�FRPXQLFDWR�VWDPSD

!!�OD�YHUVLRQH�LQWHUJUDOH�GHO�UHSRUW�

,EM�HEZZIVS�E�GYSVI�P�EQFMIRXI#�%MYXEGM
E�TVSXIKKIVPS�GSR�YRE�HSRE^MSRI�
'LM�HSRE�E�0IKEQFMIRXI�GSQTMI�YR�EXXS�HM�KIRIVSWMXÞ�RIP�TVIWIRXI��GLI�å�ERGLI
YR�TMGGSPS�KVERHI�XEWWIPPS�HM�JYXYVS��7GIKPM�PE�HSRE^MSRI�VMGSVVIRXI��M�HSREXSVM
VIKSPEVM�WSRS�MP�GYSVI�TYPWERXI�HM�0IKEQFMIRXI��YR�GYSVI�GLI�FEXXI�SKRM�KMSVRS�TIV
PE�HMJIWE�HIP�RSWXVS�4MERIXE�

7GIKPM�MP�XMTS�HM�HSRE^MSRI��
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520$��,7$/35(66��Ç�1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD�VXOOH�LVROH
PLQRUL�OD�SLHQD�VRVWHQLELOLW¡�©�DQFRUD�XQ�WUDJXDUGR�ORQWDQR��6RQR�WDQWL�L�ULWDUGL
GD�FROPDUH��PROWL�JOL�RELHWWLYL�GD�UDJJLXQJHUH�ULVSHWWR�DOOD�JHVWLRQH�GHL�ULILXWL�
GHOOD�PRELOLW¡�D�]HUR�HPLVVLRQL��GHO�FLFOR�GHOOH�DFTXH��GHOOÊHQHUJLD�GD�IRQWL
ULQQRYDELOL�H�GHOOD�ORWWD�DO�FRQVXPR�GL�VXROR��(Ê�TXDQWR�HPHUJH�GDL�GDWL�GHO�9
UDSSRUWR�É,VROH�6RVWHQLELOL�Ç�/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRU
FXUDWR�GDOOÊ2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$��VX���
SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�LQ�HVDPH�LQ�,WDOLD��OÊLQGLFH�GL�VRVWHQLELOLW¡
PHGLR�Ç�FDOFRODWR�SHU�OD�SULPD�YROWD�GDOOÊ2VVHUYDWRULR�WHQHQGR�FRQWR�GHOOH
SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH
SURWHWWH��PRELOLW¡�H�UHJRODPHQWL�HGLOL]L�Ç�©�SDUL�DO�����
*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SLº�DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLW¡
FL�VRQR�OH�LVROH�7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL
�)DYLJQDQD��0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD�
)LOLFXGL�H�$OLFXGL���OH�,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO�����
H�GDOOÊLVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR�VX
SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLW¡�DPELHQWDOH��LQQRYD]LRQH�H
DWWHQ]LRQH�SHU�LO�WHUULWRULR�
,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������OÊ,VROD�GÊ(OED�������HG
,VFKLD��������,VROH�TXHVWÊXOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU�UHFXSHUDUH�LO
WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SLº�YLUWXRVH�
/D�IRWRJUDILD�VFDWWDWD�GDOOÊ2VVHUYDWRULR�,VROH�6RVWHQLELOL�LQGLFD��LQ�VLQWHVL��TXHL
VHWWRUL�GL�LQWHUYHQWR�VX�FXL�ELVRJQD�ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR�SHUFK©�OD
WUDQVL]LRQH�HFRORJLFD�GHO�3DHVH�SDVVD�DQFKH�GD�TXHVWL�WHUULWRUL�
6HWWH��VHFRQGR�/HJDPELHQWH�H�&15�,,$��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR
SUHILJJHUH��RELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL��
RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR���RELHWWLYR
PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO��������RELHWWLYR
�5��ULGXFL�Ç�ULXVD�Ç�ULFLFOD�Ç�UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL
ULILXWL�H�SURPXRYHQGR�SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H
GL�LQIRUPD]LRQH���RELHWWLYR�]HUR�SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG
DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H�JULJLH��RELHWWLYR�]HUR�SROOXWLRQ
�PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH�QHOOH�VWDJLRQL�GL�DOWR�WDVVR
WXULVWLFR���RELHWWLYR�PRELOLW¡�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�������SURPXRYHQGR
VLVWHPL�GL�VKDULQJ�PRELOLW\��]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SLº�LQTXLQDQWL��
3HU�UDJJLXQJHUH�WDOL�VFRSL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR
D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ�FDPSR��,Q�SDUWLFRODUH�RFFRUUH�����LVWLWXLUH�XQD
&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR�GHOOÊ$PELHQWH�H�GHOOD�6LFXUH]]D
(QHUJHWLFD�SHU�PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL�LQ�XQD�IDVH
FRV�GHOLFDWD�FRPH�TXHOOD�FKH�VWLDPR�YLYHQGR�����UHGLJHUH�L�3LDQL�GL�6YLOXSSR
6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL�LQGLYLGXDWL����
FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155��SHU�VIUXWWDUH
DO�PHJOLR�HG�LQ�PDQLHUD�HIILFDFH�OH�RSSRUWXQLW¡�FKH�LO�3LDQR�RIIUH�����SRWHQ]LDUH�LO
UXROR�GHOOÊ$VVRFLD]LRQH�$1&,0�DIILQFK©�DFFUHVFD�VHPSUH�SLº�LO�SURSULR�UXROR�GL
FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR�&HQWUDOH�
,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL�������JLXQWR�DOOD�VXD�9�HGL]LRQH�H�FXUDWR
GDOOÊ,VWLWXWR�VXOOÊ,QTXLQDPHQWR�$WPRVIHULFR�GHO�&15�LQVLHPH�D�/HJDPELHQWH�©
VWDWR�SUHVHQWDWR�RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H�KD�YLVWR�FRQIURQWDUVL
DPPLQLVWUD]LRQL�SXEEOLFKH��D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR
DFFDGHPLFR�VX�SUREOHPL��RSSRUWXQLW¡��EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO
ILQH�GL�DUULYDUH�D�GHILQLUH�LQVLHPH�GHL�SHUFRUVL�YLUWXRVL�QHOOÊRWWLFD�GHOOD
VRVWHQLELOLW¡�GHL�WHUULWRUL�LVRODQL��/ÊHYHQWR�GL�RJJL��FKH�KD�FRPH�SDUWQHU�5HQH[LD��©
VWDWR�DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHO�&15�
É4XHVWÊDQQR�LO�UHSRUW�,VROH�6RVWHQLELOL������Ç�VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH
JHQHUDOH�GL�/HJDPELHQWH�Ç�VL�©�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL
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É4XHVWÊDQQR�LO�UHSRUW�,VROH�6RVWHQLELOL������Ç�VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH
JHQHUDOH�GL�/HJDPELHQWH�Ç�VL�©�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL
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JHQHUDOH�GL�/HJDPELHQWH�Ç�VL�©�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL
ÉTXDQWLILFDU©�JOL�VIRU]L�IDWWL�GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL
VRVWHQLELOLW¡�GL�RJQL�LVROD�DWWUDYHUVR�OÊLQGLFH�GL�VRVWHQLELOLW¡��,�YDORUL�QRQ�VRQR
SLHQDPHQWH�VRGGLVIDFHQWL��DFFDQWR�DL�SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWL�SXQWL�GL
GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD�VWUDGD��DOWUH�VRQR�DQFRUD�WURSSR
LQGLHWUR��6HUYH��SHUFL³��XQ�FDPELR�GL�SDVVR�DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL
HIILFDFL��/H�SURSRVWH�GHOOÊ2VVHUYDWRULR�,VROH�0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H
DWWUDYHUVR�OR�VWUXPHQWR�GHOOÊLQGLFH�GHOOD�VRVWHQLELOLW¡�YRJOLDPR�VSURQDUH�OH
DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D�YHORFL]]DUH
DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H�SROLWLFKH
DPEL]LRVH�GDOOÊDOW³�
É/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLW¡�Ç�FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL�
'LUHWWRUH�GHO�&15�,,$�Ç�HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL
GD�IOXVVL�WXULVWLFL�FRQGHQVDWL�QHL�SHULRGL�HVWLYL��,O�&15��FDSRILOD�GHO�FHQWUR
QD]LRQDOH�SHU�OD�ELRGLYHUVLW¡��©�LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL
H�QHOOD�ULFHUFD�GL�VROX]LRQL�DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH
LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD
GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOOÊLQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL
WHUULWRUL��,�IRQGL�GHO�3155�LVROH�YHUGL�VRQR�LQROWUH�GD�TXHVWR�SXQWR�GL�YLVWD
XQÊRSSRUWXQLW¡�XQLFD�GD�FRJOLHUH�QHL�SURVVLPL�DQQL�SHU�PHWWHUH�LQ�FDQWLHUH
SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLW¡Ê�
É$OOD�EDVH�GL�XQ�SURJHWWR�EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��©
LPSRUWDQWH�FKH�FL�VLD�XQD�IDVH�SUHOLPLQDUH�FKH�SUHYHGD�OÊDVFROWR�GHO�WHUULWRULR
FRPH�FRPXQLW¡�ORFDOL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL�DPELHQWDOLVWH�H�GL�FDWHJRULD�
5HQH[LD�KD�VHPSUH�DGRWWDWR�XQ�PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR�VFLHQWLILFR
H�VRVWHQLELOH��LQ�JUDGR�GL�FRLQYROJHUH�QHOOH�GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L
VRJJHWWL�D�YDULR�WLWROR�LQWHUHVVDWL��(Ê�TXHOOR�FKH�VWLDPR�PHWWHQGR�LQ�DWWR�SHU�OD
UHDOL]]D]LRQH�GL�0HG�:LQG�QHO�&DQDOH�GL�6LFLOLD�HG�©�TXHOOR�FKH�IDUHPR�SHU�L
SURVVLPL�SURJUDPP��GLFKLDUD�3DROR�6DPPDUWLQR��&KLHI�2SHUDWLQJ�2IILFHU�GL
5HQH[LD�
'DWL�VX�VLQJROH�WHPDWLFKH��5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH�FKH�YDQQR�D�FRPSRUUH
OÊLQGLFH�GL�VRVWHQLELOLW¡�FRPSOHVVLYR��HPHUJRQR�OH�GLYHUVH�YHORFLW¡�GHOOH�LVROH��'D
XQ�ODWR�VL�HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH�GL�UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH
GL�6DQ�3LHWUR�H�6DQWÊ$QWLRFR�FKH�KDQQR�UDJJLXQWR�ULVSHWWLYDPHQWH�OÊ����H�OÊ���
GL�5'��FRQ�XQ�WDVVR�SUR�FDSLWH�GL�ULILXWR�SURGRWWR�LQIHULRUH�D�����NJ
DELWDQWH�DQQR��VHJXLWH�GDOOH�LVROH�(JDGL��5'�����H�ULILXWL�SUR�FDSLWH�SURGRWWL
LQIHULRUL�D�����NE�DE�D��H�3DQWHOOHULD��5'����������NJ�DE�D���,QGLHWUR�QHOOD
UDFFROWD�GLIIHUHQ]LDWD�3RQ]D��/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR�ULVSHWWLYDPHQWH
XQD�5'�GHO���������H������FRQ�XQD�SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL����
NJ�DE�D��������NJ�DE�D�H�������NJ�DE�D�
6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR�SLº�EDVVR
������VHJXLWH�GD�/DPSHGXVD��������LVROD�GHO�*LJOLR��������,VFKLD�H�3URFLGD
�ULVSHWWLYDPHQWH�����H�������/D�GLVSHUVLRQH�LGULFD�SLº�DOWD�VL�UHJLVWUD�D�3RQ]D
�������0DGGDOHQD��������6DQWÊ$QWLRFR�H�OÊ(OED������H�������H�6DQ�3LHWUR�������
6XO�ODWR�GHOOD�PRELOLW¡��LO�SLº�EDVVR�WDVVR�GL�PRWRUL]]D]LRQH�VSHWWD�D�&DSUL����
DXWR�RJQL�����DELWDQWL���VHJXLWD�GD�3URFLGD�����������3RQ]D�H�9HQWRWHQH
�HQWUDPEH�FRQ����PDFFKLQH�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH�OH�LVROH�(JDGL�H
3DQWHOOHULD��ULVSHWWLYDPHQWH����DXWR�RJQL�����DELWDQWL�H����DXWR����DE����&DSUDLD
H�OÊ(OED����DXWR����DE�H���DXWR����DE���6DOLQD����DXWR����DE���,O�SDUFR�DXWR�SLº
QXRYR�VSHWWD�DOOÊLVROD�GÊ(OED�H�6DQ�3LHWUR�FRQ�LO�����GHOOH�DXWR�FRQ�FODVVH
HPLVVLYD�SDUL�R�VXSHULRUH�DOOÊ(XUR���/H�PDJJLRUL�LQVWDOOD]LRQL�GL�IRWRYROWDLFR�LQ
WHUPLQL�DVVROXWL�VL�WURYDQR�DG�,VFKLD��OÊ(OED��6DQWÊ$QWLRFR��6DQ�3LHWUR�H�DOOH�(JDGL
FKH�GD�VROH�UDSSUHVHQWDQR�FLUFD�LO�����GHOOD�SRWHQ]D�LQVWDOODWD�
)RFXV�FULVL�FOLPDWLFD�H�FRQVXPR�GL�VXROR��LQILQH�LO�UDSSRUWR�FRQWLHQH�DQFKH�XQ
DSSURIRQGLPHQWR�VXJOL�LPSDWWL�FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR�VXOOH�LVROH�PLQRUL�
6HFRQGR�OÊ2VVHUYDWRULR�&LWW¡&OLPD�GL�/HJDPELHQWH��FRQVXOWDELOH�VX
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DSSURIRQGLPHQWR�VXJOL�LPSDWWL�FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR�VXOOH�LVROH�PLQRUL�
6HFRQGR�OÊ2VVHUYDWRULR�&LWW¡&OLPD�GL�/HJDPELHQWH��FRQVXOWDELOH�VX
ZZZ�FLWWDFOLPD�LW���GDO������DG�RJJL��GDWL�DJJLRUQDWL�DO����PDJJLR��VXOOH�LVROH
PLQRUL�VL�VRQR�UHJLVWUDWL�EHQ����HYHQWL�FOLPDWLFL�HVWUHPL�GL�FXL���DOODJDPHQWL�H
DOOXYLRQL�GD�SLRJJH�LQWHQVH����GDQQL�GD�PDUHJJLDWH����IUDQH�GD�SLRJJH�LQWHQVH�H
XQ�FDVR�FLDVFXQR�SHU�GDQQL�GD�WURPEH�GÊDULD��GDQQL�DOOH�LQIUDVWUXWWXUH��VLFFLW¡
SUROXQJDWD�H�GDQQL�GD�JUDQGLQDWH�YLROHQWH��'D�VRWWROLQHDUH�DQFKH�LO�FRVWR�LQ
WHUPLQL�GL�YLWH�XPDQH�FRQ����YLWWLPH�����OHJDWH�DOOD�WUDJHGLD�GL�&DVDPLFFLROD��D
,VFKLD�QHO�������H���DOOD�WURPED�GÊDULD�GL�3DQWHOOHULD��3HU�TXHVWR�©�IRQGDPHQWDOH
SXQWDUH�VX�SROLWLFKH�GL�DGDWWDPHQWR�H�D]LRQL�GL�PLWLJD]LRQH�GHOOH�HPLVVLRQL
FOLPDOWHUDQWL�
3HU�TXDQWR�ULJXDUGD�LO�FRQVXPR�GL�VXROR��L�GDWL�,635$�HYLGHQ]LDQR��DG�HVHPSLR�
XQÊDFFHOHUD]LRQH�D�XQD�SHUGLWD�GL�VXSHUILFLH�DJULFROD�SDUL�DO�������3HU�TXHVWR�
VHFRQGR�&15�,,$�H�/HJDPELHQWH��©�LPSRUWDQWH�FKH�VL�ULYHGDQR�H�VL�LQWHJULQR�L
VLVWHPL�GL�SLDQLILFD]LRQH�H�FRQWUROOR�WHUULWRULDOH�WHVL�DOOD�ORWWD�DOOÊDEXVLYLVPR�H�DOOD
SURPR]LRQH�GL�XQ�XVR�HIILFLHQWH�GHO�VXROR��DWWUDYHUVR�LO�UHFXSHUR�GL�DUHH�JL¡
XUEDQL]]DWH��OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�]RQH�DJULFROH�GL�SUHJLR�H�OD
IRQGDPHQWDOH�WXWHOD�GHOOH�ULVRUVH�QDWXUDOL��SDVVDQGR�SHU�LO�QHFHVVDULR
FRLQYROJLPHQWR�GHOOH�FRPXQLW¡�ORFDOL�
FUHGLW�SKRWR�DJHQ]LDIRWRJUDPPD�LW
�,7$/35(66��

$OWUH�QRWL]LH�VX�PDGRQLHSUHVV
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7HVWDWD�*LRUQDOLVWLFD�5HJLVWUDWD

$XWRUL]]D]LRQH�GHO�7ULEXQDOH�GL�7HUPLQL
,PHUHVH�1����������

'LUHWWRUH�5HVSRQVDELOH�*LRUJLR�9DLDQD
&RQGLUHWWRUH�5HVSRQVDELOH�0LFKHOH�)HUUDUR

&RQWDWWL�H�LQIR

UHGD]LRQH#PDGRQLHSUHVV�LW

6HJXLFL�VX

��7ZLWWHU
��)DFHERRN
Œ�<RXWXEH
¢�)HHG�566

0HQX

3ULYDF\�3ROLF\
&RRNLH�3ROLF\
'LVFODLPHU
5HGD]LRQH
&KDQJH�SULYDF\�VHWWLQJV
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Ë WXEXS�GEPGSPEXS�TIV�PE�TVMQE�ZSPXE�P�MRHMGI�HM�WSWXIRMFMPMXÞ�HIPPI�MWSPI�MRGIRXVEXS�WY�GSRWYQS�HM�WYSPS��VMJMYXM��EGUYE��IRIVKME�
EVII�TVSXIXXI��QSFMPMXÞ�I�VIKSPEQIRXM�IHMPM^M��7IGSRHS�M�HEXM�HIP�:�VETTSVXS��-WSPI�7SWXIRMFMPM���0I�WJMHI�HIPPE�XVERWM^MSRI
IGSPSKMGE�RIPPI�MWSPI�QMRSVM��GYVEXS�HEPP�3WWIVZEXSVMS�WYPPI�MWSPI�QMRSVM�HM�0IKEQFMIRXI�I�'26�--%��WY����TMGGSPI�MWSPI

QEVMXXMQI�EFMXEXI�TVIWI�MR�IWEQI�MR�-XEPME��P�MRHMGI�HM�WSWXIRMFMPMXÞ�QIHMS�å�TEVM�EP���	��8VE�PI�MWSPI�TMó�ZMVXYSWI�RIP�TIVGSVWS�HM
WSWXIRMFMPMXÞ�GM�WSRS�PI�8VIQMXM��PI�)KEHM��PI�)SPMI�I�'ETVEME��4Mó�MRHMIXVS�PE�1EHHEPIRE��P�)PFE�I�-WGLME��m2SRSWXERXI�HIM�XMQMHM�TEWWM
EZERXM���WTMIKERS�HE�0IKEQFMIRXI��MR�-XEPME�WYPPI�MWSPI�QMRSVM�PE�TMIRE�WSWXIRMFMPMXÞ�å�ERGSVE�YR�XVEKYEVHS�PSRXERS|��7SRS�XERXM�M
VMXEVHM�HE�GSPQEVI��QSPXM�KPM�SFMIXXMZM�HE�VEKKMYRKIVI�VMWTIXXS�EPPE�KIWXMSRI�HIM�VMJMYXM��HIPPE�QSFMPMXÞ�E�^IVS�IQMWWMSRM��HIP�GMGPS�HIPPI
EGUYI��HIPP�IRIVKME�HE�JSRXM�VMRRSZEFMPM�I�HIPPE�PSXXE�EP�GSRWYQS�HM�WYSPS�
0I�MWSPI�TMó�ZMVXYSWI�I�UYIPPI�QIRS�WSWXIRMFMPM
+YEVHERHS�EPPI�WMRKSPI�MWSPI��XVE�UYIPPI�TMó�EZER^EXI�RIP�TIVGSVWS�HM�WSWXIRMFMPMXÞ�GM�WSRS�PI�MWSPI�8VIQMXM�GSR�YR�MRHMGI�TEVM�EP���	�
WIKYMXI�HEPPI�-WSPI�)KEHM��*EZMKRERE��1EVIXXMQS��0IZER^S��PI�)SPMI��0MTEVM��:YPGERS��7XVSQFSPM��4EREVIE��*MPMGYHM�I�%PMGYHM��PI�-WSPI
4IPEKMI��0EQTIHYWE�I�0MRSWE�GLI�VEKKMYRKSRS�MP���	��I�HEPP�MWSPE�HM�'ETVEME�GLI�WM�EXXIWXE�EP���	��7IKRS�GLI�WM�WXE�TYRXERHS�WY
TSPMXMGLI�XIVVMXSVMEPM�GETEGM�HM�GSRMYKEVI�WSWXIRMFMPMXÞ�EQFMIRXEPI��MRRSZE^MSRI�I�EXXIR^MSRI�TIV�MP�XIVVMXSVMS��-R�VMXEVHS��MRZIGI��0E
1EHHEPIRE��GSR�YR�MRHMGI�TEVM�EP���	��P�-WSPE�H�)PFE����	�IH�-WGLME����	��-WSPI�UYIWX�YPXMQI�GLI�HIZSRS�ZIPSGM^^EVI�MP�TEWWS�TIV
VIGYTIVEVI�MP�XIVVIRS�VMWTIXXS�EPPI�GSRWSVIPPI�TMó�ZMVXYSWI��0E�JSXSKVEJME�WGEXXEXE�HEPP�3WWIVZEXSVMS�-WSPI�7SWXIRMFMPM�MRHMGE��MR�WMRXIWM�
UYIM�WIXXSVM�HM�MRXIVZIRXS�WY�GYM�FMWSKRE�PEZSVEVI�I�EGGIPIVEVI�MP�TEWWS�TIVGLæ�PE�XVERWM^MSRI�IGSPSKMGE�HIP�4EIWI�TEWWE�ERGLI�HE
UYIWXM�XIVVMXSVM�
7IXXI�KPM�SFMIXXMZM�GLI�PI�MWSPI�QMRSVM�WM�HIZSRS�TVIJMKKIVI�
�SFMIXXMZS�KSZIVRERGI��GSR�YR�GSSVHMREQIRXS�XVE�MWSPI�I�QMRMWXIVM�
�SFMIXXMZS�EHEXXEQIRXS��TYRXERHS�E�^IVS�GSRWYQS�HM�WYSPS�
�SFMIXXMZS�QMXMKE^MSRI��TYRXERHS�EH�EZIVI�MWSPI����	�WSWXIRMFMPM�IRXVS�MP������
�SFMIXXMZS��6��VMHYGM���VMYWE���VMGMGPE���VIGYTIVE��TIV�YR�QSHIPPS�HM�KIWXMSRI�WSWXIRMFMPI�HIM�VMJMYXM�I�TVSQYSZIRHS�TSPMXMGLI�HM
VMYXMPM^^S�HIPPI�VMWSVWI��GEQTEKRI�TPEWXMG�JVII�I�HM�MRJSVQE^MSRI�
�SFMIXXMZS�^IVS�TIVHMXI��IJJMGMIRXERHS�PE�VIXI�MHVMGE�IH�EYQIRXERHS�MP�VIGYTIVS�HIPPI�EGUYI�TMSZERI�I�KVMKMI�
�SFMIXXMZS�^IVS�TSPPYXMSR��QMKPMSVERHS�M�WMWXIQM�HM�HITYVE^MSRI��ERGLI�RIPPI�WXEKMSRM�HM�EPXS�XEWWS�XYVMWXMGS
�SFMIXXMZS�QSFMPMXÞ�WSWXIRMFMPI�E�^IVS�IQMWWMSRM�EP�������TVSQYSZIRHS�WMWXIQM�HM�WLEVMRK�QSFMPMX]��^SRI�TIHSREPM�I�PMQMXE^MSRM�EPPI
EYXS�TMó�MRUYMRERXM
4IV�VEKKMYRKIVI�XEPM�WGSTM�WSRS�UYEXXVS�PI�E^MSRM�TVEXMGLI�HE�QIXXIVI�MR�GEQTS�
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HIPPE�7MGYVI^^E�)RIVKIXMGE�TIV�QMKPMSVEVI�I�WYTTSVXEVI�PE�KSZIVRERGI�HIM�XIVVMXSVM
MR�YRE�JEWI�GSWé�HIPMGEXE�GSQI�UYIPPE�GLI�WXMEQS�ZMZIRHS��VIHMKIVI�M�4MERM�HM
7ZMPYTTS�7SWXIRMFMPI�EP������TIV�PI�-WSPI�1MRSVM�TIV�VEKKMYRKIVI�KPM�SFMIXXMZM
MRHMZMHYEXM��GVIEVI�YR�GSSVHMREQIRXS�YRMGS�WYPPE�KIWXMSRI�HIM�JSRHM�HIP�4RVV��TIV
WJVYXXEVI�EP�QIKPMS�IH�MR�QERMIVE�IJJMGEGI�PI�STTSVXYRMXÞ�GLI�MP�4MERS�SJJVI�
TSXIR^MEVI�MP�VYSPS�HIPP�%WWSGME^MSRI�RE^MSREPI�'SQYRM�-WSPI�1MRSVM�EJJMRGLæ
EGGVIWGE�WIQTVI�TMó�MP�TVSTVMS�VYSPS�HM�GSSVHMREQIRXS�JVE�PI�MWSPI�QMRSVM�IH�MP
KSZIVRS��
�

-P�RYSZS�MRHMGI�HM�WSWXIRMFMPMXÞ

4IV�PE�TVMQE�ZSPXE�å�WXEXS�GEPGSPEXS�YR�MRHMGI�HM�WSWXIRMFMPMXÞ�HIPPI�MWSPI�GLI
LE�XIRYXS�GSRXS�HM�GSRWYQS�HM�WYSPS��VMJMYXM��EGUYE��IRIVKME��EVII�TVSXIXXI�
QSFMPMXÞ�I�VIKSPEQIRXM�IHMPM^M��7TMIKE�+MSVKMS�>EQTIXXM��HMVIXXSVI�KIRIVEPI�HM
0IKEQFMIRXI���%FFMEQS�ZSPYXS��UYERXMJMGEVI�KPM�WJSV^M�JEXXM�HIPPI�EQQMRMWXVE^MSRM
I�PS�WXEXS�EXXYEPI�HM�WSWXIRMFMPMXÞ�HM�SKRM�MWSPE�EXXVEZIVWS�UYIWXS�MRHMGI�HM
WSWXIRMFMPMXÞ��-�ZEPSVM�RSR�WSRS�TMIREQIRXI�WSHHMWJEGIRXM��EGGERXS�EM�TYRXM�HM
JSV^E�WSRS�IQIVWM�XERXM�TYRXM�HM�HIFSPI^^E��%PGYRI�MWSPI�WSRS�WYPPE�FYSRE�WXVEHE�
EPXVI�WSRS�ERGSVE�XVSTTS�MRHMIXVS��7IVZI��TIVGMî��YR�GEQFMS�HM�TEWWS�EXXVEZIVWS
SFMIXXMZM�EQFM^MSWM�I�E^MSRM�IJJMGEGM��0I�TVSTSWXI�HIPP�3WWIVZEXSVMS�-WSPI�1MRSVM
ZERRS�MR�UYIWXE�HMVI^MSRI�I�EXXVEZIVWS�PS�WXVYQIRXS�HIPP�MRHMGI�HIPPE�WSWXIRMFMPMXÞ
ZSKPMEQS�WTVSREVI�PI�EQQMRMWXVE^MSRM�PSGEPM��QE�ERGLI�KPM�EPXVM�TSVXEXSVM�HM
MRXIVIWWI��E�ZIPSGM^^EVI�EPGYRM�TIVGSVWM�GSRWSPMHEXM�HE�YRE�TEVXI��I�MRZIWXMVI�MR
MRRSZE^MSRI�I�TSPMXMGLI�EQFM^MSWI�HEPP�EPXS��
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6RVWHQLELOLW¢�HG
HPDQFLSD]LRQH�GHOOH
GRQQH��D�&XED�ULQDVFRQR
OH�SLDQWDJLRQL�GL�FDIIª

,O�EXVLQHVV�GHOOH�SURSRVWH
GL�PDWULPRQLR�GDYDQWL�DO
7LWDQLF

6SRUW�H�VRVWHQLELOLW¢��XQD
SDUWLWD�GD�YLQFHUH�WXWWL
LQVLHPH

,VROH�VRVWHQLELOL��OH�7UHPLWL�OH�SL�
YLUWXRVH�LQ�ULWDUGR�0DGGDOHQD�HG
(OED
(-�*-%11)88%�'94)00%63

6FRSHUWD�XQ
DQWLFD�FLWWj�0D\D�QHOOD
JLXQJOD�PHVVLFDQD

6RVWHQLELOLWj��FRPH�UHDOL]]DUH�XQ
PRGHOOR�GL�EXVLQHVV�ULVSHWWRVR
GHOO¶DPELHQWH

,W�DOHUW��YLD�DL�WHVW�UHJLRQDOL�GHO
VLVWHPD�GL�DOODUPH�GHOOD�3URWH]LRQH
FLYLOH
(-�1%88)3�1%6-2-

PIKKM�XYXXI�PI�RSXM^MI�HM�+VIIR�ERH�&PYI�"

��5LSURGX]LRQH�ULVHUYDWD

$UJRPHQWL

%QFMIRXI � 2I[W � 7SWXIRMFMPMXÞ � 'PMQE � -RUYMREQIRXS

+6))2�%2(�&09)

/H�ILQHVWUH�VL�SRVVRQR�FDPELDUH
FRQ�LO�ERQXV
(-�%2832)00%�(32%8-

+6))2�%2(�&09)

+)(-�2I[W�2IX[SVO�7�T�%�
:ME�)VRIWXS�0YKEVS�R�������������8SVMRS���4�-��������������7SGMIXÞ�WSKKIXXE�EPP�EXXMZMXÞ�HM�HMVI^MSRI�I�GSSVHMREQIRXS�HM�+)(-�+VYTTS�)HMXSVMEPI�7�T�%�

-P�ZMEKKMS�HM�0YGMS���6SXXE�ZIVWS����MWSPI�H�-XEPME�QMREGGMEXI�HE
XYVMWQS�I�MRUYMREQIRXS�
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SDU]�QXYRORVR

����������
SDU]�QXYRORVR

35,0$�3$*,1$ 125'�(67 ,7$/,$ (67(5, 63257 $*(1'$ $�7$92/$ %(1(66(5( /$9252 $0%,(17(

$0%,(17(

Ž�0(7(2 0�&$6$ Ʈ�02725, Â�/$9252 $�&,1(0$ ��1(:6/(77(5 ¨�180(5,�87,/,
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�$GQNURQRV����&
q�DQFRUD�PROWR�GD�IDUH�LQ�,WDOLD�SHU�OD�SLHQD�VRVWHQLELOLWj�GHOOH�LVROH�PLQRUL
ULVSHWWR�DOOD�JHVWLRQH�GHL�ULILXWL��GHOOD�PRELOLWj�D�]HUR�HPLVVLRQL��GHO�FLFOR�GHOOH�DFTXH��GHOO¶HQHUJLD�GD
IRQWL�ULQQRYDELOL�HௗGHOODௗORWWD�DO�FRQVXPR�GL�VXROR��WUD�OH�SL��YLUWXRVH�7UHPLWL��(JDGL��(ROLH��3HODJLH�H
&DSUDLD��(
�TXDQWR�HPHUJH�GDO�9�UDSSRUWR�
,VROH�6RVWHQLELOL���/H�VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD
QHOOH�LVROH�PLQRUL
�FXUDWR�GDOO
2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&QU�,LD��VX���
SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�LQ�HVDPH�LQ�,WDOLD��O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR��FDOFRODWR�SHU
OD�SULPD�YROWD�GDOO¶2VVHUYDWRULR�WHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL
VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L��q�SDUL�DO�����

�*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SL��DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FL�VRQR�OH�LVROH
7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD��0DUHWWLPR��/HYDQ]R���OH
(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH�,VROH�3HODJLH��/DPSHGXVD�H
/LQRVD��FKH�UDJJLXQJRQR�LO������H�GDOO¶LVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO�������VL�OHJJH�QHO�UHSRUW��
6HJQR�FKH�VL�VWD�SXQWDQGR�VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH�
LQQRYD]LRQH�H�DWWHQ]LRQH�SHU�LO�WHUULWRULR��,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO
�����O¶,VROD�G¶(OED�������HG�,VFKLD��������,VROH�TXHVW¶XOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU
UHFXSHUDUH�LO�WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL��YLUWXRVH��

*/,�2%,(77,9,���/D�IRWRJUDILD�VFDWWDWD�GDOO¶2VVHUYDWRULR�,VROH�6RVWHQLELOL�LQGLFD��LQ�VLQWHVL��TXHL
VHWWRUL�GL�LQWHUYHQWR�VX�FXL�ELVRJQD�ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR��6HWWH��VHFRQGR�/HJDPELHQWH�H
&QU�,LD��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR�SUHILJJHUH���2ELHWWLYR�JRYHUQDQFH��FRQ�XQ
FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL���RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR��
RELHWWLYR�PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO��������RELHWWLYR��5
�ULGXFL���ULXVD���ULFLFOD���UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL�ULILXWL�H�SURPXRYHQGR
SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H�GL�LQIRUPD]LRQH���RELHWWLYR�]HUR�SHUGLWH
�HIILFLHQWDQGR�OD�UHWH�LGULFD�HG�DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H�JULJLH��RELHWWLYR�]HUR
SROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH�QHOOH�VWDJLRQL�GL�DOWR�WDVVR�WXULVWLFR��
RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�������SURPXRYHQGR�VLVWHPL�GL�VKDULQJ�PRELOLW\�
]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SL��LQTXLQDQWL���

³4XHVW¶DQQR�LO�UHSRUW�,VROH�6RVWHQLELOL��������VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH�JHQHUDOH�GL
/HJDPELHQWH���VL�q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL�
TXDQWLILFDUH
�JOL�VIRU]L�IDWWL�GHOOH
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DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL�VRVWHQLELOLWj�GL�RJQL�LVROD�DWWUDYHUVR�O¶LQGLFH�GL�VRVWHQLELOLWj��,
YDORUL�QRQ�VRQR�SLHQDPHQWH�VRGGLVIDFHQWL��DFFDQWR�DL�SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWL�SXQWL�GL
GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD�VWUDGD��DOWUH�VRQR�DQFRUD�WURSSR�LQGLHWUR��6HUYH��SHUFLz�
XQ�FDPELR�GL�SDVVR�DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL�HIILFDFL��/H�SURSRVWH�GHOO¶2VVHUYDWRULR
,VROH�0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO¶LQGLFH�GHOOD�VRVWHQLELOLWj
YRJOLDPR�VSURQDUH�OH�DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D�YHORFL]]DUH
DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H�SROLWLFKH�DPEL]LRVH�GDOO¶DOWR´�

³/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLWj���FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL��GLUHWWRUH�GHO�&QU�,LD
��HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL�WXULVWLFL�FRQGHQVDWL�QHL�SHULRGL
HVWLYL��,O�&QU��FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj��q�LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL
VLPLOL�FRQWHVWL�H�QHOOD�ULFHUFD�GL�VROX]LRQL�DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH�LVROH
VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH�GHOOD
WUDQVL]LRQH�HFRORJLFD�H�DOO
LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRUL��,�IRQGL�GHO�3QUU�LVROH�YHUGL
VRQR�LQROWUH�GD�TXHVWR�SXQWR�GL�YLVWD�XQ
RSSRUWXQLWj�XQLFD�GD�FRJOLHUH�QHL�SURVVLPL�DQQL�SHU
PHWWHUH�LQ�FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWj´�
�
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&DVWHOIUDQFR
&RQHJOLDQR
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3UHVHQWDWL�L�GDWL�GHO�9
UDSSRUWR�D�FXUD�GL�&QU�,LD
H�/HJDPELHQWH��OH�SL»
YLUWXRVH�7UHPLWL��(JDGL�
(ROLH��3HODJLH�H�&DSUDLD
&Ðª�DQFRUD�PROWR�GD�IDUH
LQ�,WDOLD�SHU�OD�SLHQD
VRVWHQLELOLW¢�GHOOH�LVROH
PLQRUL�ULVSHWWR�DOOD
JHVWLRQH�GHL�ULILXWL��GHOOD
PRELOLW¢�D�]HUR�HPLVVLRQL�
GHO�FLFOR�GHOOH�DFTXH�
GHOOÐHQHUJLD�GD�IRQWL

ULQQRYDELOL�HௗGHOODௗORWWD�DO�FRQVXPR�GL�VXROR��WUD�OH�SL»�YLUWXRVH�7UHPLWL��(JDGL�
(ROLH��3HODJLH�H�&DSUDLD��(Ð�TXDQWR�HPHUJH�GDO�9�UDSSRUWR�Ï,VROH�6RVWHQLELOL�Í�/H
VILGH�GHOOD�WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRULÐ�FXUDWR�GDOOÐ2VVHUYDWRULR
VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&QU�,LD��VX����SLFFROH�LVROH�PDULWWLPH
DELWDWH�SUHVH�LQ�HVDPH�LQ�,WDOLD��OÐLQGLFH�GL�VRVWHQLELOLW¢�PHGLR��FDOFRODWR�SHU�OD
SULPD�YROWD�GDOOÐ2VVHUYDWRULR�WHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL
FRPH�FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLW¢�H
UHJRODPHQWL�HGLOL]L��ª�SDUL�DO������
Ò*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SL»�DYDQ]DWH�QHO�SHUFRUVR�GL
VRVWHQLELOLW¢�FL�VRQR�OH�LVROH�7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH
(JDGL��)DYLJQDQD��0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL�
3DQDUHD��)LOLFXGL�H�$OLFXGL���OH�,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH
UDJJLXQJRQR�LO������H�GDOOÐLVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO�����Í�VL�OHJJH�QHO
UHSRUW�Í�6HJQR�FKH�VL�VWD�SXQWDQGR�VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH
VRVWHQLELOLW¢�DPELHQWDOH��LQQRYD]LRQH�H�DWWHQ]LRQH�SHU�LO�WHUULWRULR��,Q�ULWDUGR�
LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������OÐ,VROD�GÐ(OED�������HG�,VFKLD
�������,VROH�TXHVWÐXOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU�UHFXSHUDUH�LO
WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL»�YLUWXRVHÓ��
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LQGLFD��LQ�VLQWHVL��TXHL�VHWWRUL�GL�LQWHUYHQWR�VX�FXL�ELVRJQD�ODYRUDUH�H�DFFHOHUDUH
LO�SDVVR��6HWWH��VHFRQGR�/HJDPELHQWH�H�&QU�,LD��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL
GHYRQR�SUHILJJHUH��Ò2ELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H
PLQLVWHUL���RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR���RELHWWLYR
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2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL�/HJDPELHQWH�H�&15�,,$��VX����SLFFROH�LVROH
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GDOO¶2VVHUYDWRULR�WHQHQGR�FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL�VXROR��ULILXWL�
DFTXD��HQHUJLD��DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L���q�SDUL�DO������

*XDUGDQGR�DOOH�VLQJROH�LVROH��LQ�EDVH�D�TXDQWR�HPHUJH�GDOOR�VWXGLR�GHL�GDWL��WUD�TXHOOH�SL��DYDQ]DWH�QHO�SHUFRUVR
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/LQRVD��FKH�UDJJLXQJRQR�LO������H�GDOO¶LVROD�GL�&DSUDLD�FKH�VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR�VX
SROLWLFKH�WHUULWRULDOL�FDSDFL�GL�FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H�DWWHQ]LRQH�SHU�LO�WHUULWRULR��

�,Q�ULWDUGR��LQYHFH����FRPH�HYLGHQ]LDWR�GD�/HJDPELHQWH���/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������O¶,VROD
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6HWWH��VHFRQGR�/HJDPELHQWH�H�&15�,,$��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR�SUHILJJHUH�

RELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL��
RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR��
RELHWWLYR�PLWLJD]LRQH��SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO�������
RELHWWLYR��5��ULGXFL�±�ULXVD�±�ULFLFOD�±�UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL�ULILXWL�H
SURPXRYHQGR�SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H�GL�LQIRUPD]LRQH��
RELHWWLYR�]HUR�SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG�DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH�SLRYDQH�H
JULJLH�
RELHWWLYR�]HUR�SROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH�QHOOH�VWDJLRQL�GL�DOWR�WDVVR�WXULVWLFR�
RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO�������SURPXRYHQGR�VLVWHPL�GL�VKDULQJ�PRELOLW\�
]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR�SL��LQTXLQDQWL��

3HU�UDJJLXQJHUH�WDOL�VFRSL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR�D]LRQL�SUDWLFKH�GD�PHWWHUH�LQ
FDPSR��,Q�SDUWLFRODUH��RFFRUUH�

���LVWLWXLUH�XQD�&DELQD�GL�UHJLD�XQLFD�SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU
PLJOLRUDUH�H�VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL�LQ�XQD�IDVH�FRVu�GHOLFDWD�FRPH�TXHOOD�FKH�VWLDPR
YLYHQGR�

���UHGLJHUH�L�3LDQL�GL�6YLOXSSR�6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU�UDJJLXQJHUH�JOL�RELHWWLYL
LQGLYLGXDWL�

���FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH�GHL�IRQGL�GHO�3155��SHU�VIUXWWDUH�DO�PHJOLR�HG�LQ�PDQLHUD
HIILFDFH�OH�RSSRUWXQLWj�FKH�LO�3LDQR�RIIUH�

���SRWHQ]LDUH�LO�UXROR�GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKp�DFFUHVFD�VHPSUH�SL��LO�SURSULR�UXROR�GL
FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR�&HQWUDOH�

,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL�������JLXQWR�DOOD�VXD�9�HGL]LRQH�H�FXUDWR�GDOO¶,VWLWXWR�VXOO¶,QTXLQDPHQWR
$WPRVIHULFR�GHO�&15�LQVLHPH�D�/HJDPELHQWH��q�VWDWR�SUHVHQWDWR�RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H�KD
YLVWR�FRQIURQWDUVL�DPPLQLVWUD]LRQL�SXEEOLFKH��D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR�DFFDGHPLFR�VX
SUREOHPL��RSSRUWXQLWj��EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO�ILQH�GL�DUULYDUH�D�GHILQLUH�LQVLHPH�GHL�SHUFRUVL
YLUWXRVL�QHOO¶RWWLFD�GHOOD�VRVWHQLELOLWj�GHL�WHUULWRUL�LVRODQL��/¶HYHQWR�GL�RJJL��FKH�KD�FRPH�SDUWQHU�5HQH[LD��q�VWDWR
DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHO�&15�

³4XHVW¶DQQR�LO�UHSRUW�,VROH�6RVWHQLELOL������±�VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH�JHQHUDOH�GL�/HJDPELHQWH
��VL�q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL�³TXDQWLILFDUH´�JOL�VIRU]L�IDWWL�GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH
GL�VRVWHQLELOLWj�GL�RJQL�LVROD�DWWUDYHUVR�O¶LQGLFH�GL�VRVWHQLELOLWj��,�YDORUL�QRQ�VRQR�SLHQDPHQWH�VRGGLVIDFHQWL�
DFFDQWR�DL�SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWL�SXQWL�GL�GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD�VWUDGD��DOWUH�VRQR
DQFRUD�WURSSR�LQGLHWUR��6HUYH��SHUFLz��XQ�FDPELR�GL�SDVVR�DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL�HIILFDFL��/H
SURSRVWH�GHOO¶2VVHUYDWRULR�,VROH�0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO¶LQGLFH�GHOOD
VRVWHQLELOLWj�YRJOLDPR�VSURQDUH�OH�DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D�YHORFL]]DUH
DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H�SROLWLFKH�DPEL]LRVH�GDOO¶DOWR´�

³/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLWj�±�FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL��'LUHWWRUH�GHO�&15�,,$��
HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL�WXULVWLFL�FRQGHQVDWL�QHL�SHULRGL�HVWLYL��,O�&15�
FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj��q�LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL�H�QHOOD�ULFHUFD
GL�VROX]LRQL�DL�SUREOHPL�FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU�OR
VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H�DOO
LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL
WHUULWRUL��,�IRQGL�GHO�3155�LVROH�YHUGL�VRQR�LQROWUH�GD�TXHVWR�SXQWR�GL�YLVWD�XQ
RSSRUWXQLWj�XQLFD�GD�FRJOLHUH�QHL
SURVVLPL�DQQL�SHU�PHWWHUH�LQ�FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWj´�

³$OOD�EDVH�GL�XQ�SURJHWWR�EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��q�LPSRUWDQWH�FKH�FL�VLD�XQD�IDVH
SUHOLPLQDUH�FKH�SUHYHGD�O¶DVFROWR�GHO�WHUULWRULR�FRPH�FRPXQLWj�ORFDOL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL�DPELHQWDOLVWH
H�GL�FDWHJRULD��5HQH[LD�KD�VHPSUH�DGRWWDWR�XQ�PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR�VFLHQWLILFR�H�VRVWHQLELOH��LQ
JUDGR�GL�FRLQYROJHUH�QHOOH�GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L�VRJJHWWL�D�YDULR�WLWROR�LQWHUHVVDWL��Ê�TXHOOR�FKH
VWLDPR�PHWWHQGR�LQ�DWWR�SHU�OD�UHDOL]]D]LRQH�GL�0HG�:LQG�QHO�&DQDOH�GL�6LFLOLD�HG�q�TXHOOR�FKH�IDUHPR�SHU�L
SURVVLPL�SURJUDPPL´��GLFKLDUD�3DROR�6DPPDUWLQR��&KLHI�2SHUDWLQJ�2IILFHU�GL�5HQH[LD�

'DWL�VX�VLQJROH�WHPDWLFKH��5LVSHWWR�DOOH�VLQJROH�WHPDWLFKH�FKH�YDQQR�D�FRPSRUUH�O¶LQGLFH�GL�VRVWHQLELOLWj
FRPSOHVVLYR��HPHUJRQR�OH�GLYHUVH�YHORFLWj�GHOOH�LVROH��'D�XQ�ODWR�VL�HYLGHQ]LDQR�OH�EXRQH�SHUIRUPDQFH�GL
UDFFROWD�GLIIHUHQ]LDWD�GHOOH�LVROH�GL�6DQ�3LHWUR�H�6DQW¶$QWLRFR�FKH�KDQQR�UDJJLXQWR�ULVSHWWLYDPHQWH�O¶����H
O¶����GL�5'��FRQ�XQ�WDVVR�SUR�FDSLWH�GL�ULILXWR�SURGRWWR�LQIHULRUH�D�����FKLOR�DELWDQWH�DQQR��VHJXLWH�GDOOH�LVROH
(JDGL��5'�����H�ULILXWL�SUR�FDSLWH�SURGRWWL�LQIHULRUL�D�����NE�DE�D��H�3DQWHOOHULD��5'����������NJ�DE�D��
,QGLHWUR�QHOOD�UDFFROWD�GLIIHUHQ]LDWD�3RQ]D��/DPSHGXVD�H�LO�*LJOLR��FKH�KDQQR�ULVSHWWLYDPHQWH�XQD�5'�GHO����
����H������FRQ�XQD�SURGX]LRQH�GL�ULILXWL�SUR�FDSLWH�GL�����NJ�DE�D��������NJ�DE�D�H�������NJ�DE�D�

6XO�IURQWH�GHOOH�SHUGLWH�GL�UHWH�OH�LVROH�7UHPLWL�IDQQR�UHJLVWUDUH�LO�WDVVR�SL��EDVVR�������VHJXLWH�GD�/DPSHGXVD
�������LVROD�GHO�*LJOLR��������,VFKLD�H�3URFLGD��ULVSHWWLYDPHQWH�����H�������/D�GLVSHUVLRQH�LGULFD�SL��DOWD�VL
UHJLVWUD�D�3RQ]D��������0DGGDOHQD��������6DQW¶$QWLRFR�H�O¶(OED������H�������H�6DQ�3LHWUR��������6XO�ODWR
GHOOD�PRELOLWj��LO�SL��EDVVR�WDVVR�GL�PRWRUL]]D]LRQH�VSHWWD�D�&DSUL�����DXWR�RJQL�����DELWDQWL���VHJXLWD�GD
3URFLGD�����������3RQ]D�H�9HQWRWHQH��HQWUDPEH�FRQ����PDFFKLQH�RJQL�����DELWDQWL���,QGLHWUR�LQYHFH�OH�LVROH
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(JDGL�H�3DQWHOOHULD��ULVSHWWLYDPHQWH����DXWR�RJQL�����DELWDQWL�H����DXWR����DE����&DSUDLD�H�O¶(OED
���DXWR����DE�H���DXWR����DE���6DOLQD����DXWR����DE���,O�SDUFR�DXWR�SL��QXRYR�VSHWWD�DOO¶LVROD�G¶(OED�H
6DQ�3LHWUR�FRQ�LO�����GHOOH�DXWR�FRQ�FODVVH�HPLVVLYD�SDUL�R�VXSHULRUH�DOO¶(XUR���/H�PDJJLRUL�LQVWDOOD]LRQL�GL
IRWRYROWDLFR�LQ�WHUPLQL�DVVROXWL�VL�WURYDQR�DG�,VFKLD��O¶(OED��6DQW¶$QWLRFR��6DQ�3LHWUR�H�DOOH�(JDGL�FKH�GD�VROH
UDSSUHVHQWDQR�FLUFD�LO�����GHOOD�SRWHQ]D�LQVWDOODWD�

)RFXV�FULVL�FOLPDWLFD�H�FRQVXPR�GL�VXROR��LQILQH�LO�UDSSRUWR�FRQWLHQH�DQFKH�XQ�DSSURIRQGLPHQWR�VXJOL�LPSDWWL
FKH�OD�FULVL�FOLPDWLFD�VWD�DYHQGR�VXOOH�LVROH�PLQRUL��6HFRQGR�O¶2VVHUYDWRULR�&LWWj&OLPD�GL�/HJDPELHQWH
�FRQVXOWDELOH�VX�ZZZ�FLWWDFOLPD�LW���GDO������DG�RJJL��GDWL�DJJLRUQDWL�DO����PDJJLR��VXOOH�LVROH�PLQRUL�VL�VRQR
UHJLVWUDWL�EHQ����HYHQWL�FOLPDWLFL�HVWUHPL�GL�FXL���DOODJDPHQWL�H�DOOXYLRQL�GD�SLRJJH�LQWHQVH����GDQQL�GD�PDUHJJLDWH�
��IUDQH�GD�SLRJJH�LQWHQVH�H�XQ�FDVR�FLDVFXQR�SHU�GDQQL�GD�WURPEH�G¶DULD��GDQQL�DOOH�LQIUDVWUXWWXUH��VLFFLWj
SUROXQJDWD�H�GDQQL�GD�JUDQGLQDWH�YLROHQWH��'D�VRWWROLQHDUH�DQFKH�LO�FRVWR�LQ�WHUPLQL�GL�YLWH�XPDQH�FRQ����YLWWLPH�
���OHJDWH�DOOD�WUDJHGLD�GL�&DVDPLFFLROD��D�,VFKLD�QHO�������H���DOOD�WURPED�G¶DULD�GL�3DQWHOOHULD��3HU�TXHVWR�q
IRQGDPHQWDOH�SXQWDUH�VX�SROLWLFKH�GL�DGDWWDPHQWR�H�D]LRQL�GL�PLWLJD]LRQH�GHOOH�HPLVVLRQL�FOLPDOWHUDQWL�

3HU�TXDQWR�ULJXDUGD�LO�FRQVXPR�GL�VXROR��L�GDWL�,635$�HYLGHQ]LDQR��DG�HVHPSLR��XQ¶DFFHOHUD]LRQH�D�XQD�SHUGLWD
GL�VXSHUILFLH�DJULFROD�SDUL�DO�������3HU�TXHVWR��VHFRQGR�&15�,,$�H�/HJDPELHQWH��q�LPSRUWDQWH�FKH�VL
ULYHGDQR�H�VL�LQWHJULQR�L�VLVWHPL�GL�SLDQLILFD]LRQH�H�FRQWUROOR�WHUULWRULDOH�WHVL�DOOD�ORWWD�DOO¶DEXVLYLVPR�H�DOOD
SURPR]LRQH�GL�XQ�XVR�HIILFLHQWH�GHO�VXROR��DWWUDYHUVR�LO�UHFXSHUR�GL�DUHH�JLj�XUEDQL]]DWH��OD�WXWHOD�H�OD
YDORUL]]D]LRQH�GHOOH�]RQH�DJULFROH�GL�SUHJLR�H�OD�IRQGDPHQWDOH�WXWHOD�GHOOH�ULVRUVH�QDWXUDOL��SDVVDQGR�SHU�LO
QHFHVVDULR�FRLQYROJLPHQWR�GHOOH�FRPXQLWj�ORFDOL�

>�@�$G�HVFOXVLRQH�GHOO
,VROD�*RUJRQD��QHO�FRPXQH�GL�/LYRUQR��H�O
,VROD�3DOPDUL���QHO�FRPXQH�GL
3RUWRYHQHUH��D�FDXVD�GHOOD�ORUR�SRSROD]LRQH�PROWR�ULGRWWD�H�GHOO¶LQGLVSRQLELOLWj�GL�GDWL�VSHFLILFL�VXOOH
LVROH�

6H�YXRL�OHJJHUH�OH�QRWL]LH�SULQFLSDOL�GHOOD�7RVFDQD�LVFULYLWL�DOOD�1HZVOHWWHU�48,QHZV���7RVFDQD0HGLD��$UULYD
JUDWLV�WXWWL�L�JLRUQL�DOOH�������GLUHWWDPHQWH�QHOOD�WXD�FDVHOOD�GL�SRVWD��

%DVWD�FOLFFDUH�48,

7L�SRWUHEEH�LQWHUHVVDUH�DQFKH�

URPDURPD OHJDPELHQWHOHJDPELHQWH FRQVXPR�GL�VXRORFRQVXPR�GL�VXROR LVROH�WUHPLWLLVROH�WUHPLWL LVROH�HJDGLLVROH�HJDGL IDYLJQDQDIDYLJQDQD PDUHWWLPRPDUHWWLPR OHYDQ]ROHYDQ]R LVROH�HROLHLVROH�HROLH

OLSDULOLSDUL LVROD�GL�YXOFDQRLVROD�GL�YXOFDQR VWURPEROLVWURPEROL SDQDUHDSDQDUHD ILOLFXGLILOLFXGL DOLFXGLDOLFXGL LVROH�SHODJLHLVROH�SHODJLH ODPSHGXVD�H�OLQRVDODPSHGXVD�H�OLQRVD FDSUDLDFDSUDLD

LVROD�G
HOEDLVROD�G
HOED PLQLVWHUR�GHOO
DPELHQWHPLQLVWHUR�GHOO
DPELHQWH VYLOXSSR�VRVWHQLELOHVYLOXSSR�VRVWHQLELOH LQTXLQDPHQWR�DWPRVIHULFRLQTXLQDPHQWR�DWPRVIHULFR FQUFQU UHQH[LDUHQH[LD ELRGLYHUVLW¢ELRGLYHUVLW¢

FDQDOH�GL�VLFLOLDFDQDOH�GL�VLFLOLD VDQW
DQWLRFRVDQW
DQWLRFR SDQWHOOHULDSDQWHOOHULD SRQ]DSRQ]D ODPSHGXVDODPSHGXVD LVROD�GHO�JLJOLRLVROD�GHO�JLJOLR LVFKLDLVFKLD SURFLGDSURFLGD FDSULFDSUL YHQWRWHQHYHQWRWHQH

LVSUDLVSUD LVROD�GL�JRUJRQDLVROD�GL�JRUJRQD SURYLQFLD�GL�OLYRUQRSURYLQFLD�GL�OLYRUQR SRUWR�YHQHUHSRUWR�YHQHUH
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&ROODERUDWRUL
0DUFHOOD�%LWR]]L��9DOHQWLQD
&DIILHUL��(OLVD�&RVFL��/LQGD
*LXOLDQL��)LOLSSR�/DQGL��'LQD
/DXUHQ]L��0DULR�0DQQXFFL�
&ODXGLD�0DUWLQL��0RQLFD
1RFFLROLQL�

$JHQ]LD�726&$1$0(',$

'LUHWWULFH�HVHFXWLYD
(OLVDEHWWD�0DWLQL
5HGDWWRUL
0DUFR�$UPHQL
$QWRQLR�/HQRFL
0RQLFD�1RFFLROLQL

:HE�0DVWHU
6DQGUR�7RUFLJOLDQL

8IILFLR�&RPPHUFLDOH
$ULDQQD�7HUUHQL
�UHVSRQVDELOH�

,PSUHVH�	�3URIHVVLRQL
3URJUDPPD]LRQH�&LQHPD

&2081,
&DPSR�QHOO
(OED
&DSROLYHUL
&DSUDLD�,VROD
,VROD�GHO�*LJOLR
0DUFLDQD
0DUFLDQD�0DULQD
3RUWR�$]]XUUR
3RUWRIHUUDLR
5LR

)DXGD�H�EDODJDQ�GL�$OIUHGR�'H�*LURODPR�H
(QULFR�&DWDVVL
'LVLQFDQWDWR�GL�$GROIR�6DQWRUR
3VLFR�FRVH�GL�)HGHULFD�*LXVWL
5DFFROWH�	�3DHVDJJL�GL�0DUFR�&HODWL
3DUROH�LQ�YLDJJLR�GL�7LWR�%DUELQL
6RUULGHQGR�GL�1LFROD�%HOFDUL
/H�SUHJLDWH�SHQQH�GL�3LHUDQWRQLR�3DUGL
3DJLQH�DOOHJUH�GL�*LDQQL�0LFKHOL
1(8521(:6�GL�$OEHUWR�$UWXUR�9HUJDQL
/H�VWHOOH�GL�$VWUHD�GL�(GLW�3HUPD\
7XUEDWLYH�GL�)UDQFR�%RQFLDQL
,QFRQWUL�G
DUWH�GL�5LFFDUGR�)HUUXFFL
/D�7RVFDQD�GHOOD�ELUUD�GL�'DYLGH�&DSSDQQDUL
/R�VFULWWRUH�VILJDWR�GL�(QULFR�*XHUULQL�H
*RUGLDQR�/XSL
6WRULHOED�GL�$OHVVDQGUR�&DQHVWUHOOL
5DFFRQWDUH�GL�*XVWR�GL�5XELQD�5RYLQL
/HJDOLW¢�H�QRQ�VROR�GL�6DOYDWRUH�&DOOHUL
6WRULH�GL�RUGLQDULD�XPDQLW¢�GL�1LFRO´�6WHOOD
6KDORP�/D�&XOWXUD�GHOOD�6ROLGDULHW¢�GL�'RQ
$QGUHD�3LR�&ULVWLDQL
9(56,�$02�GL�&KL�PHWWH�DO�FHQWUR�OD�SHUVRQD
(XUHND��GL�1DXVLFD�0DQ]L
7DEDVFR�VHQ]D�ILOWUR�GL�7DEDVFR�Q��
&L�YXROH�XQ�ILVLFR�GL�0LFKHOH�&DPSLVL
3HQVLHUL�GHOOD�GRPHQLFD�GL�/LEHUR�9HQWXUL
(FRQRPLD�H�WHUULWRULR��GD�JOREDOH�D�ORFDOH�GL
'DQLHOH�6DOYDGRUL
/D�GDPD�D�VFDFFKL�GL�&DUOR�%HOFLDQL
'XH�FKLDFFKLHUH�LQ�FXFLQD�GL�6DEULQD�5RVVHOOR
(DV\�ULGHUH�GL�'DULR�*UHFR
/HJDPL�G
DPRUH�GL�0DOHQD����
0XVLFD�H�GLQWRUQL�GL�)DXVWR�3LU®WR
3DUROH�PLORQJXHUH�GL�0DULD�&DUXVR
/R�VJXDUGR�GL�'RQ�$UPDQGR�=DSSROLQL
/HJJHUH�GL�5REHUWR�&HUUL

4XL1HZV(PSROHVH�LW
4XL1HZV)LUHQ]H�LW
4XL1HZV*DUIDJQDQD�LW
4XL1HZV*URVVHWR�LW
4XL1HZV/LYRUQR�LW
4XL1HZV/XFFD�LW
4XL1HZV/XQLJLDQD�LW
4XL1HZV0DUHPPD�LW
4XL1HZV0DVVD&DUUDUD�LW
4XL1HZV0XJHOOR�LW
4XL1HZV3LVD�LW
4XL1HZV3LVWRLD�LW
4XL1HZV3UDWR�LW
4XL1HZV6LHQD�LW
4XL1HZV9DOELVHQ]LR�LW
4XL1HZV9DOGDUQR�LW
4XL1HZV9DOGHOVD�LW
4XL1HZV9DOGHUD�LW
4XL1HZV9DOGLFKLDQD�LW
4XL1HZV9DOGLFRUQLD�LW
4XL1HZV9DOGLQLHYROH�LW
4XL1HZV9DOGLVLHYH�LW
4XL1HZV9DOWLEHULQD�LW
4XL1HZV9HUVLOLD�LW
4XL1HZV9ROWHUUD�LW
4XL1HZV7DQJR�FRP
7RVFDQD0HGLD1HZV�LW
)LRUHQWLQDQHZV�FRP

$662&,$72

48,�1(:6�VUO���9LD�(QULFR�)HUPL������������9,&23,6$12��3LVD����WHO���������������GLUH]LRQH#TXLQHZV�QHW
1XPHUR�,VFUL]LRQH�DO�5�2�&����������&�)��H�3�,YD�������������
38%%/,&,7$
�LQ�SURSULR���WHO���������������)DWWXUD]LRQH�(OHWWURQLFD�:�<9-N�

3XEEOLFLW¢����_����(GLWRUH����_����&RQWDWWL����_����'LVFODLPHU����_����3ULYDF\����_�����3ULYDF\�1LHOVHQ����_�����'XUF����_����3URYLGHU
48,�1(:6�726&$1$�TXRWLGLDQR�RQOLQH���5HJLVWUD]LRQH�7ULEXQDOH�GL�3LVD�Q����GHO�������������3RZHUHG�E\�$SHULRQ�LW
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+RPH� � �5HJLRQH� � �2VVHUYDWRULR�,VROH�6RVWHQLELOL�Ð&Îª�DQFRUD�PROWR�GD�IDUHÑ

5HJLRQH

3WWIVZEXSVMS�-WSPI�7SWXIRMFMPM��'�å
ERGSVE�QSPXS�HE�JEVI�

�

� 4 � �

520$��,7$/35(66��±�1RQRVWDQWH�GHL�WLPLGL�SDVVL�DYDQWL��LQ�,WDOLD�VXOOH�LVROH�PLQRUL�OD

SLHQD�VRVWHQLELOLWj�q�DQFRUD�XQ�WUDJXDUGR�ORQWDQR��6RQR�WDQWL�L�ULWDUGL�GD�FROPDUH��PROWL

JOL�RELHWWLYL�GD�UDJJLXQJHUH�ULVSHWWR�DOOD�JHVWLRQH�GHL�ULILXWL��GHOOD�PRELOLWj�D�]HUR

HPLVVLRQL��GHO�FLFOR�GHOOH�DFTXH��GHOO¶HQHUJLD�GD�IRQWL�ULQQRYDELOL�H�GHOOD�ORWWD�DO�FRQVXPR

'L �5HGD]LRQH �� ���*LXJQR����� > �

� &RQGLYLGL�VX�)DFHERRN 7ZHHW�VX�7ZLWWHU � (

%VXMGSPM�VIGIRXM

)��YJJMGMEPI�PE�JYWMSRI�XVE�+IPE�*G�I�7WH���TIV�MP
FIRI�HIP�GEPGMS�KIPIWI�

6ETTSVXS�'VIE�WERMXÞ����VIKMSRM�TVSQSWWI

1IHMGM�I�MRJIVQMIVM�ZIVWS�2MWGIQM���:MXXSVMS
)QERYIPI��TIVHI�TIVWSREPI��9KP�WSPPIZE�GEWS
EYWMPMEVM

8EK

DFTXD �DSSHOOR �DVS �DVVHVVRUH �DXWR �

FDOWDQLVVHWWD �&DOWDTXD �FDUDELQLHUL �

FHQWURGHVWUD �FJLO �FRPPLVVLRQH �FRPXQH �

FRQVLJOLR �FRQWDJLR �FRURQDYLUXV �FRYLG �

GURJD �HOH]LRQL �HPHUJHQ]D �HQL �

IRU]D�LWDOLD �
JHOD

�*HOD� �

JHOD�FDOFLR �JKHODV �JLXQWD �JXDULWL �

LQFHQGLR �LQFLGHQWH �LQGDJLQH �ODYRUL �

0�6 �PDILD �PDJJLRUDQ]D� �PRUWH �

QLVFHPL �RVSHGDOH �3G �SROL]LD �

SURFHVVR �UHJLRQH �ULILXWL �VHTXHVWUR �

VLQGDFR �WHNUD

&521$&$ 
 32/,7,&$ 
 63257 
 $778$/,7� 
 '$,�&2081, 
 5(*,21( 
 (&2120,$ 
 58%5,&+( 
 �

����� +IPE��-8 PHUFROHG®�����*LXJQR������ � � 9�
&
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GL�VXROR��(¶�TXDQWR�HPHUJH�GDL�GDWL�GHO�9�UDSSRUWR�µ,VROH�6RVWHQLELOL�±�/H�VILGH�GHOOD

WUDQVL]LRQH�HFRORJLFD�QHOOH�LVROH�PLQRUu�FXUDWR�GDOO¶2VVHUYDWRULR�VXOOH�LVROH�PLQRUL�GL

/HJDPELHQWH�H�&15�,,$��VX����SLFFROH�LVROH�PDULWWLPH�DELWDWH�SUHVH�LQ�HVDPH�LQ�,WDOLD�

O¶LQGLFH�GL�VRVWHQLELOLWj�PHGLR�±�FDOFRODWR�SHU�OD�SULPD�YROWD�GDOO¶2VVHUYDWRULR�WHQHQGR

FRQWR�GHOOH�SHUIRUPDQFH�OHJDWH�D�WHPL�FRPH�FRQVXPR�GL�VXROR��ULILXWL��DFTXD��HQHUJLD�

DUHH�SURWHWWH��PRELOLWj�H�UHJRODPHQWL�HGLOL]L�±�q�SDUL�DO�����

*XDUGDQGR�DOOH�VLQJROH�LVROH��WUD�TXHOOH�SL��DYDQ]DWH�QHO�SHUFRUVR�GL�VRVWHQLELOLWj�FL

VRQR�OH�LVROH�7UHPLWL�FRQ�XQ�LQGLFH�SDUL�DO������VHJXLWH�GDOOH�,VROH�(JDGL��)DYLJQDQD�

0DUHWWLPR��/HYDQ]R���OH�(ROLH��/LSDUL��9XOFDQR��6WURPEROL��3DQDUHD��)LOLFXGL�H�$OLFXGL���OH

,VROH�3HODJLH��/DPSHGXVD�H�/LQRVD��FKH�UDJJLXQJRQR�LO������H�GDOO¶LVROD�GL�&DSUDLD�FKH

VL�DWWHVWD�DO������6HJQR�FKH�VL�VWD�SXQWDQGR�VX�SROLWLFKH�WHUULWRULDOL�FDSDFL�GL

FRQLXJDUH�VRVWHQLELOLWj�DPELHQWDOH��LQQRYD]LRQH�H�DWWHQ]LRQH�SHU�LO�WHUULWRULR�

,Q�ULWDUGR��LQYHFH��/D�0DGGDOHQD��FRQ�XQ�LQGLFH�SDUL�DO������O¶,VROD�G¶(OED�������HG

,VFKLD��������,VROH�TXHVW¶XOWLPH�FKH�GHYRQR�YHORFL]]DUH�LO�SDVVR�SHU�UHFXSHUDUH�LO

WHUUHQR�ULVSHWWR�DOOH�FRQVRUHOOH�SL��YLUWXRVH�

/D�IRWRJUDILD�VFDWWDWD�GDOO¶2VVHUYDWRULR�,VROH�6RVWHQLELOL�LQGLFD��LQ�VLQWHVL��TXHL�VHWWRUL�GL

LQWHUYHQWR�VX�FXL�ELVRJQD�ODYRUDUH�H�DFFHOHUDUH�LO�SDVVR�SHUFKq�OD�WUDQVL]LRQH�HFRORJLFD

GHO�3DHVH�SDVVD�DQFKH�GD�TXHVWL�WHUULWRUL�

6HWWH��VHFRQGR�/HJDPELHQWH�H�&15�,,$��JOL�RELHWWLYL�FKH�OH�LVROH�PLQRUL�VL�GHYRQR

SUHILJJHUH��RELHWWLYR�JRYHUQDQFH��FRQ�XQ�FRRUGLQDPHQWR�WUD�LVROH�H�PLQLVWHUL��

RELHWWLYR�DGDWWDPHQWR��SXQWDQGR�D�]HUR�FRQVXPR�GL�VXROR���RELHWWLYR�PLWLJD]LRQH

�SXQWDQGR�DG�DYHUH�LVROH������VRVWHQLELOL�HQWUR�LO��������RELHWWLYR��5��ULGXFL�±�ULXVD

±�ULFLFOD�±�UHFXSHUD��SHU�XQ�PRGHOOR�GL�JHVWLRQH�VRVWHQLELOH�GHL�ULILXWL�H�SURPXRYHQGR

SROLWLFKH�GL�ULXWLOL]]R�GHOOH�ULVRUVH��FDPSDJQH�SODVWLF�IUHH�H�GL�LQIRUPD]LRQH���RELHWWLYR

]HUR�SHUGLWH��HIILFLHQWDQGR�OD�UHWH�LGULFD�HG�DXPHQWDQGR�LO�UHFXSHUR�GHOOH�DFTXH

SLRYDQH�H�JULJLH��RELHWWLYR�]HUR�SROOXWLRQ��PLJOLRUDQGR�L�VLVWHPL�GL�GHSXUD]LRQH��DQFKH

QHOOH�VWDJLRQL�GL�DOWR�WDVVR�WXULVWLFR���RELHWWLYR�PRELOLWj�VRVWHQLELOH�D�]HUR�HPLVVLRQL�DO

������SURPXRYHQGR�VLVWHPL�GL�VKDULQJ�PRELOLW\��]RQH�SHGRQDOL�H�OLPLWD]LRQL�DOOH�DXWR

SL��LQTXLQDQWL��

3HU�UDJJLXQJHUH�WDOL�VFRSL��&15�,,$�H�/HJDPELHQWH�KDQQR�LQGLYLGXDWR�TXDWWUR�D]LRQL

SUDWLFKH�GD�PHWWHUH�LQ�FDPSR��,Q�SDUWLFRODUH�RFFRUUH�����LVWLWXLUH�XQD�&DELQD�GL�UHJLD

XQLFD�SUHVVR�LO�0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�6LFXUH]]D�(QHUJHWLFD�SHU�PLJOLRUDUH�H

VXSSRUWDUH�OD�JRYHUQDQFH�GHL�WHUULWRUL�LQ�XQD�IDVH�FRVu�GHOLFDWD�FRPH�TXHOOD�FKH�VWLDPR

YLYHQGR�����UHGLJHUH�L�3LDQL�GL�6YLOXSSR�6RVWHQLELOH�DO������SHU�OH�,VROH�0LQRUL�SHU

UDJJLXQJHUH�JOL�RELHWWLYL�LQGLYLGXDWL�����FUHDUH�XQ�FRRUGLQDPHQWR�XQLFR�VXOOD�JHVWLRQH

GHL�IRQGL�GHO�3155��SHU�VIUXWWDUH�DO�PHJOLR�HG�LQ�PDQLHUD�HIILFDFH�OH�RSSRUWXQLWj�FKH�LO

3LDQR�RIIUH�����SRWHQ]LDUH�LO�UXROR�GHOO¶$VVRFLD]LRQH�$1&,0�DIILQFKq�DFFUHVFD�VHPSUH

SL��LO�SURSULR�UXROR�GL�FRRUGLQDPHQWR�IUD�OH�LVROH�PLQRUL�HG�LO�*RYHUQR�&HQWUDOH�

,O�UDSSRUWR�VXOOH�LVROH�VRVWHQLELOL�������JLXQWR�DOOD�VXD�9�HGL]LRQH�H�FXUDWR�GDOO¶,VWLWXWR

VXOO¶,QTXLQDPHQWR�$WPRVIHULFR�GHO�&15�LQVLHPH�D�/HJDPELHQWH�q�VWDWR�SUHVHQWDWR

RJJL�LQ�FRQIHUHQ]D�VWDPSD�D�5RPD�H�KD�YLVWR�FRQIURQWDUVL�DPPLQLVWUD]LRQL�SXEEOLFKH�

D]LHQGH��DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�H�PRQGR�DFFDGHPLFR�VX�SUREOHPL�

RSSRUWXQLWj��EDUULHUH�H�VWUXPHQWL�GHOOH�LVROH�PLQRUL��DO�ILQH�GL�DUULYDUH�D�GHILQLUH�LQVLHPH

GHL�SHUFRUVL�YLUWXRVL�QHOO¶RWWLFD�GHOOD�VRVWHQLELOLWj�GHL�WHUULWRUL�LVRODQL��/¶HYHQWR�GL�RJJL�

FKH�KD�FRPH�SDUWQHU�5HQH[LD��q�VWDWR�DQFKH�LQVHULWR�QHOOH�FHOHEUD]LRQL�SHU�LO

FHQWHQDULR�GHO�&15�

µ4XHVW¶DQQR�LO�UHSRUW�,VROH�6RVWHQLELOL������±�VSLHJD�*LRUJLR�=DPSHWWL��GLUHWWRUH

JHQHUDOH�GL�/HJDPELHQWH�±�VL�q�SRVWR�FRPH�RELHWWLYR�TXHOOR�GL�WHQWDUH�GL�µTXDQWLILFDUq

JOL�VIRU]L�IDWWL�GHOOH�DPPLQLVWUD]LRQL�H�OR�VWDWR�DWWXDOH�GL�VRVWHQLELOLWj�GL�RJQL�LVROD

DWWUDYHUVR�O¶LQGLFH�GL�VRVWHQLELOLWj��,�YDORUL�QRQ�VRQR�SLHQDPHQWH�VRGGLVIDFHQWL��DFFDQWR

DL�SXQWL�GL�IRU]D�VRQR�HPHUVL�WDQWL�SXQWL�GL�GHEROH]]D��$OFXQH�LVROH�VRQR�VXOOD�EXRQD

VWUDGD��DOWUH�VRQR�DQFRUD�WURSSR�LQGLHWUR��6HUYH��SHUFLz��XQ�FDPELR�GL�SDVVR
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DWWUDYHUVR�RELHWWLYL�DPEL]LRVL�H�D]LRQL�HIILFDFL��/H�SURSRVWH�GHOO¶2VVHUYDWRULR�,VROH

0LQRUL�YDQQR�LQ�TXHVWD�GLUH]LRQH�H�DWWUDYHUVR�OR�VWUXPHQWR�GHOO¶LQGLFH�GHOOD�VRVWHQLELOLWj

YRJOLDPR�VSURQDUH�OH�DPPLQLVWUD]LRQL�ORFDOL��PD�DQFKH�JOL�DOWUL�SRUWDWRUL�GL�LQWHUHVVH��D

YHORFL]]DUH�DOFXQL�SHUFRUVL�FRQVROLGDWL�GD�XQD�SDUWH��H�LQYHVWLUH�LQ�LQQRYD]LRQH�H

SROLWLFKH�DPEL]LRVH�GDOO¶DOWz�

µ/H�LVROH�VRQR�GHL�SDUDGLVL�GL�ELRGLYHUVLWj�±�FRPPHQWD�)UDQFHVFR�3HWUDFFKLQL��'LUHWWRUH

GHO�&15�,,$�±�HFRVLVWHPL�XQLFL�PD�DOOR�VWHVVR�WHPSR�IUDJLOL�H�VWUHVVDWL�GD�IOXVVL�WXULVWLFL

FRQGHQVDWL�QHL�SHULRGL�HVWLYL��,O�&15��FDSRILOD�GHO�FHQWUR�QD]LRQDOH�SHU�OD�ELRGLYHUVLWj��q

LQ�SULPD�OLQHD�QHOOR�VWXGLR�DQFKH�GL�VLPLOL�FRQWHVWL�H�QHOOD�ULFHUFD�GL�VROX]LRQL�DL�SUREOHPL

FKH�WXWWRUD�SHUVLVWRQR��,Q�WDOH�RWWLFD��OH�LVROH�VL�SUHVHQWDQR�FRPH�ODERUDWRUL�LGHDOL�SHU

OR�VYLOXSSR�GL�LGHH�LQQRYDWLYH�QHOOD�GLUH]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD�H

DOO¶LQFUHPHQWR�GHOOD�WXWHOD�GHL�SURSUL�WHUULWRUL��,�IRQGL�GHO�3155�LVROH�YHUGL�VRQR�LQROWUH

GD�TXHVWR�SXQWR�GL�YLVWD�XQ¶RSSRUWXQLWj�XQLFD�GD�FRJOLHUH�QHL�SURVVLPL�DQQL�SHU

PHWWHUH�LQ�FDQWLHUH�SURJHWWL�YLUWXRVL�QHO�SHUFRUVR�YHUVR�OD�VRVWHQLELOLWj¶�

µ$OOD�EDVH�GL�XQ�SURJHWWR�EHQ�LQVHULWR�LQ�XQ�FRQWHVWR�JHRJUDILFR�SHFXOLDUH��q�LPSRUWDQWH

FKH�FL�VLD�XQD�IDVH�SUHOLPLQDUH�FKH�SUHYHGD�O¶DVFROWR�GHO�WHUULWRULR�FRPH�FRPXQLWj

ORFDOL��DPPLQLVWUD]LRQL��DVVRFLD]LRQL�DPELHQWDOLVWH�H�GL�FDWHJRULD��5HQH[LD�KD�VHPSUH

DGRWWDWR�XQ�PRGHOOR��LQFHQWUDWR�VX�XQ�DSSURFFLR�VFLHQWLILFR�H�VRVWHQLELOH��LQ�JUDGR�GL

FRLQYROJHUH�QHOOH�GLYHUVH�IDVL�GL�DYDQ]DPHQWR��WXWWL�L�VRJJHWWL�D�YDULR�WLWROR�LQWHUHVVDWL�

(¶�TXHOOR�FKH�VWLDPR�PHWWHQGR�LQ�DWWR�SHU�OD�UHDOL]]D]LRQH�GL�0HG�:LQG�QHO�&DQDOH�GL

6LFLOLD�HG�q�TXHOOR�FKH�IDUHPR�SHU�L�SURVVLPL�SURJUDPPu��GLFKLDUD�3DROR�6DPPDUWLQR�
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