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nternazionale, moderna, in evo
luzione. E la fotograa della
farmacia italiana che emerge d
PharmEvolution 2025. Filo con-
duttore dei tre giorni di incontri

ed eventi eristici la determina-
zione dei farmacisti ad investirg
sempre piu risorse, professionali
ta e competenza per o rire nuovi
servizi e rendere pienamente viv(
e vitale quel modello di Farmacig
dei Servizi ormai in fase di sta
bilizzazione, come sottolineato
anche dal sottosegretario alla S
lute Marcello Gemmato nel sua
intervento a PharmEvolution.

Tanti gli spunti di ri essione

delledizione 2025, caratterizzat;
da numeri ancora piu importan-
ti rispetto al passato: dalla mag
giore estensione dei padiglion
eristici alle presenze record
registrate nei tre giorni di era,
dal parterre di ospiti e relatori
di caratura internazionale ai po-
litici ed europarlamentari che
hanno presenziato agli eventi
ulteriore segnale della crescent
attenzione per PharmEvolution,
divenuto negli anni appunta-
mento di spicco del settore, ne
panorama nazionale e non solg

PharmEvolution guarda gia al
futuro con il lancio in antepri-
ma dei temi dei PharmEvolution
Award 2026, i premi internazio-
nali per la farmacia. Tre le nuove
categorie in concorso: “Pharmg
Sinergy Award”, che sara asse
gnato alla farmacia che ha saput
costruire un modello di colla-
borazione multidisciplinare tra
professionisti della salute, il pre
mio “Farmacia europea dellan
no” e quello per i “Farmacisti
solidali”. Regolamento completo
sul sito www.pharmevolution.it.

E

“PharmEvolution € nata con lobiettivo di“Siamo orgogliosi di ospitare ancora ung
orire ai farmacisti lopportunita di ac- volta Pharmaevolution, un evento chg
cedere a conoscenze e competenze al@presenta un punto di riferimento per
consentano di stare al passo con levolliintera liera farmaceutica e parafarma
zione del comparto. Oggi stiamo aiutanceutica italiana. Vedere manifestazio
do le farmacie del centro a reperire spazome Pharmaevolution crescere di ann
e quelle rurali ad attrezzarsi per erogarn@ anno € la conferma che la Sicilia puo e
i nuovi servizi, a nché nessuno resti in-sere protagonista di un nuovo modello d
dietro. E fondamentale arrivare preparatsviluppo eristico e imprenditoriale. Rin-
alle nuove s de e PharmEvolution rappre-grazio gli organizzatori, le aziende espos
senta unoccasione unica di aggiornamertrici e i tanti operatori del settore che han
to e di confronto per la categoria. Siammo scelto di essere qui: la loro presen
contenti che i colleghi abbiano colto daestimonia la forza di una rete che guard
subito questa occasione di arricchimental futuro con competenza, passione e

come dimostrano i numeri record con cuisione. SiciliaFiera continuera a essere
chiudiamo ogni edizione segnando, annoanco di chi investe nella qualita, nellg
dopo anno, un passo avanti nel percorricerca e nellinnovazione, pilastri fonda:
so di crescita della era e della farmaciathentali anche del mondo farmaceutico

“Difendendo la farmacia italiana il Gover-“Eventi come PharmEvolution sono “Oggi parlare di farmacia innovativa signi-“Per il terzo anno torno a PharmEvolu-
ca immaginare una farmacia moderna,tion e trovo un evento che si & molto este-
macia dei servizi & una misura che vienehé o rono ai farmacisti del sud Italia digitalizzata, e ciente e capace di rispon-so ed & sempre piu dinamico, cosi come
richiesta dal basso, dai cittadini, dai meYopportunita di restare aggiornati e par- dere con rapidita ai bisogni dei cittadini.lo € anche la farmacia italiana. Sono con-
dici. In forza della pianta organica le far-tecipare al dibattito sui temi caldi del In Spagna, come in ltalia, stiamo portanddenta di essere qui per tracciare uno sce-
macie sono presenti sul territorio e questsettore. Da quando sono presidente di avanti un percorso di trasformazione chenario della farmacia italiana nel contesto
e un valore che chi governa non pud norFederfarma non ho perso una sola edi- valorizza la rete capillare delle farmacie, el@uropeo. E posso dire che, come farmaci-
tenere in conto. Oggi un pezzo di sanitzione di PharmEvolution e ogni volta che mento essenziale per garantire una sanitgti italiani, e io mi sento tale, dobbiamo
territoriale pud essere intercettata propriotorno in Sicilia trovo una era sempre di prossimita completa, soprattutto in unessere eri dei passi fatti sul fronte dei
dalle farmacie, rispetto a questo c& unpiu ricca, grande, attrezzata e capace dicontesto di carenza di medici e infermieriservizi, che pongono I'ltalia come paese
grande attenzione del Governo e ci saréispondere alle esigenze della farmacia. La farmacia deve diventare sempre pili upit avanzato in Europa. Abbiamo gia rag-
soprattutto nella prossima Legge di BilanRitengo che PharmEvolution abbia fat- presidio territoriale, una vera sentinella peigiunto un buon livello ma non dobbiamo
cio, unitamente al fatto che tutte le profesto passi da gigante negli ultimi anni e la salute pubblica. Lintelligenza arti cialeessere soddisfatti, dobbiamo continuare
sionalita, anche quella del farmacista, delon abbia nulla da invidiare ai pit con- rappresenta unopportunita straordinaria: su questa strada, non temere il cambia-
uno strumento che migliora il servizio emento, perché cambiamento vuol dire
la qualita delle cure, ma che non potra magvoluzione ed evolvere vuol dire vita”
sostituire la competenza, la responsabilita

e lumanita del professionista farmacista’

no difende la salute del cittadino. La farmolto importanti per la categoria, per-

bano essere sfruttate per rendere la sanisolidati eventi eristici del Nord Italia”.
territoriale migliore. Il nostro orizzonte

prevede che tutti i professionisti sanita-

ri concorrano per la salute del cittadino”
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SICILIAFIERA

PharmEvolution 2025

Filo conduttore dei tre giorni di incontri ed eventi eristici la determinazione dei farmacisti ad investire

sempre piu risorse, professionalita e competenza per o rire nuovi servizi.

‘A PharmaEvolution portiamo un con- “In era presentiamo la gamma Lines Spe- “Siamo presenti a PharmaEvolution con‘PharmaEvolution rappresenta un ap
tributo concreto su un tema di grandecialist Derma Protection, sviluppata per marchi di rilievo come LPG, tra i leaderpuntamento importante per noi di Chiesi
attualita: lintelligenza arti ciale. In una il canale farmacia e frutto dellapproccio mondiali dellestetica professionale. Inltalia, unoccasione per ra orzare il dialo
conferenza dedicata presentiamo la noinovativo che caratterizza Fater. Il nostro questa edizione presentiamo in antego con i professionisti del settore e cond
stra applicazione Bioscalin AIT, un servi-punto di forza € una nuova tecnologia pen- prima per la Sicilia la nuova tecnologiavidere la nostra visione sull'innovaziong
zio basato su Al pensato per supportare #ata per rispondere alle esigenze reali delleCELLU M6 INFINITY, uninnovazio- terapeutica. Siamo felici di essere nuov
farmacista nell'analisi dello scalpo e nellpersone: ogni anno investiamo oltre 24.000 ne assoluta nel campo dei trattamentimente a Misterbianco, dopo la positiva
personalizzazione del consiglio al clienteore di ascolto per comprendere i loro bi- avanzati per il benessere e la cura del@sperienza dello scorso anno, per preseg
Lobiettivo € integrare la tecnologia senzaogni e trasformarli in soluzioni concrete. persona che vanta ben 7 brevetti. Si tratare la nostra linea di prodotti e per o ri-
snaturare la professionalita del farma+ater € una joint venture tra Angelini In- ta dellundicesima generazione di unae momenti di approfondimento scienti-
cista, che rimane centrale nel rapportadustries e Procter & Gamble e si distingue Tecnologia con oltre quarantanni di co. In particolare, abbiamo organizzata
con il consumatore. Lintelligenza arti - per una costante attivita di ricerca e svilup- storia, simbolo di evoluzione continuaun workshop dedicato a due aree di gra
ciale non deve spaventare, ma essere upo ispirata alle migliori pratiche interna- e ricerca. La nostra presenza qui nasce interesse clinico: la rinite allergica e
strumento di crescita e aggiornamentozionali. E la nostra prima partecipazione dalla convinzione che la cabina esteticaindrome del colon irritabile. Attraverso
continuo. Giuliani & presente da annia PharmaEvolution, unoccasione preziosa all'interno della farmacia rappresenti unala lettura dei dati di mercato e il confrontg
a PharmaEvolution: un appuntamentoper incontrare il pubblico dei farmacisti e reale opportunita di crescita. Oggi la far-con esperti, vogliamo contribuire alla cre

che valorizza il dialogo tra innovazione,far conoscere la nostra visione di innova- macia si apre al benessere, e noi vogliaeita della cultura scienti ca e al miglio
salute e competenza nel canale farmac#ione sostenibile e centrata sulla persona’ mo essere parte di questo cambiamentaamento della qualita di vita dei pazienti’

o tott

“Pharmaevolution si conferma un ap-“Oggi il sistema sanitario nazionale ha bi- La nostra azienda & nata sette anni fa cc
puntamento di altissimo prolo per sogno di unevoluzione delle farmacie, che lobiettivo di portare in farmacia cosme-
il settore farmaceutico e sanitario.stanno diventando veri e propri presidi tici di altissima qualita a prezzi accessi
La presenza di professionisti, aziendi prossimita al servizio dei cittadini. In  bili. Abbiamo individuato un vuoto nel
de e istituzioni a Sicilia Fiere testi-particolare nelle aree interne e montane, mercato, nella fascia sotto i 10 euro,
monia la centralita di Misterbianco dove spesso mancano ambulatori e ospe-lo abbiamo colmato grazie a grandi lotti
come luogo di incontro e innovazione.dali, le farmacie possono o rire servizi di produzione e partnership solide con i
fondamentali come vaccinazioni, terapie fornitori, mantenendo standard elevati di
Siamo orgogliosi di ospitare even-e monitoraggio dell'aderenza terapeutica. materie prime e unimmagine coerente
ti che promuovono la formazio- Questa trasformazione non sostituisce il con la serieta della farmacia. Il farma-
ne, la ricerca e la crescita econoruolo di medici e infermieri, ma si inse- cista, garante della salute, & parte esse
mica del territorio, raorzando il risce in una collaborazione sinergica con ziale di questo circuito virtuoso. Oggi,
legame tra sanita, impresa e comunitdutto il sistema sanitario. Le farmacie rap- accanto al brand Lovren, abbiamo creatt
per un futuro pit moderno e sostenibile”. presentano una sentinella sul territorio, Narika, un marchio pit giovane e dina-
punto di raccordo tra cittadino e sanita mico, che amplia lo erta della farmacia
pubblica. Lintelligenza arti ciale ore o rendo unalternativa moderna, pop e
grandi opportunita di supporto e inno- accessibile senza rinunciare alla quali
vazione, ma resta essenziale il controllo ta che contraddistingue il nostro lavoro.
umano e la professionalita del farmacista’.

Corso Carlo Marx, 19 Catania - Misterbianco
www.siciliafiera.it
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«Inalme & unazienda catanese con oltre “Zeno Web & una web agency specialiZLa Banca di Credito Cooperativo di Pa
trentanni di esperienza nella produzione zata nel mondo delle-commerce, costhino, guidata dal presidente Concetto Cd
di integratori alimentari, dispositivi me- come si evince dal nostro sito wwwsta, nasce nel 1908 e oggi opera in qua
dici e cosmetici, con il brand Alta Natu- zenoweb.it e, da oltre due anni porta Igrovince siciliane, da Ragusa a Messina.
ra presente in farmacie, parafarmacie ed propria esperienza nel settore farmahostra missione, come banca cooperati

erboristerie in Italia e allestero. Siamo ceutico, con lobiettivo di accompagnarenon & il pro tto ma la crescita economica
una realta giovane, con uneta media di 35 le farmacie nel percorso di digitalizza-culturale e sociale dei territori. Le farmaci
anni e, crediamo che l'innovazione nasca zione. Siamo presenti a PharmaEvolurappresentano per noi interlocutori strate
proprio dallentusiasmo e dalla collabora- tion per mostrare come il digitale possagici: imprese solide, radicate nelle comuni
zione. La crescita dei nostri partner & an- diventare una risorsa strategica anche oggi in evoluzione giuridica e gestional
che la nostra. Di recente abbiamo lanciato in un mercato che spesso si muove cof riamo soluzioni nanziarie per sup-

due linee di dermocosmesi clinicamente pitl cautela rispetto ad altri. Le novitaportare queste trasformazioni, dal riassett
testate — dermopuri cante e antirosso- nel mondo online sono quotidiane: oggisocietario alla gestione immobiliare no
re — che hanno dato risultati eccezionali l'intelligenza arti ciale sta cambiando il a operazioni di leverage buyout. Come

sulla regolazione del sebo e sulla riduzio- modo di comunicare e vendere. Noi of-farmacie, anche noi siamo un presidio d
ne dei rossori da rosacea. Portiamo avanti friamo soluzioni complete e integrate, ducia e prossimita: se il farmacista e

con passione e rispetto il progetto nato dai dalle-commerce ai gestionali Farmadamedico della salute, la nostra banca vug
miei genitori, convinti che ogni traguardo ti e grossisti, per rendere piu e ciente essere il medico del benessere nanzi
si costruisca insieme, un passo alla volta”. e connessa la gestione delle farmaciefo delle famiglie e delle piccole impresd
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harmEvolution, la era-evento
di settore nata nel 2011 per crg
are un momento di incontro tra
tutti gli attori della liera del far-

maco e divenuta evento anche (
Federfarma Nazionale, si appre
sta ad archiviare ledizione 2025
Trentacinque eventi tra convegni
seminari ed eventi eristici svolti
in tre sale tematiche per oltre 5
ore di lavori congressuali, con |
partecipazione di 127 relatori tra
le voci pit autorevoli del compar-
to. Per tre giorni (10-12 ottobre)
Misterbianco € stata ancora unj
volta “Capitale della Farmaceu
tica” in ltalia e nel Mediterraneo,
punto di riferimento imprescin-

dibile per brand e aziende chg
vogliono presentare le loro novi
ta, ma anche per i professionist
che desiderano restare aggiorna
sulle ultime tendenze del mercatg
e sullevoluzione della farmacia
PharmEvolution, infatti, coniuga
formazione e informazione, pre-
sentazione di startup e rilancig
di realta consolidate, incontro
tra domanda e o erta di beni e
servizi per la farmacia. Il tutto
con la partecipazione di alcun
tra i maggiori esperti del settore
dei vertici di categoria e di rap
presentanti politici e istituzio-
nali attenti ai temi della salute
“Quella che agli inizi sembrava a
piu un'impresa titanica: creare i

Sicilia una era che coinvolgess
attori di rilievo internazionale,
aziende leader della farmace
tica e farmacisti da tutta lItalia,
e diventata realtd’, osserva

presidente di Federfarma Sicilig
e ideatore di PharmEvolution
Gioacchino Nicolosi. “Abbiamo
dato una vetrina ad aziende sici
liane e start up che non riescong
ad accedere alle grandi ere d
Centro-Nord Italia e abbiamo
portato al Sud multinazionali e
brand leader del comparto, pe
consentire ai colleghi farmacist
di trovare beni e servizi di ultima
generazione senza doversi hece
sariamente recare fuori regione
Ma non solo - conclude Nicolo-
si -. Siamo riusciti ad attrarre in|
Sicilia visitatori da tutta Italia, e
guesto rappresenta un valore ag
giunto e una ricchezza ulteriorg
per la nostra bellissima terra’
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PharmEvolution: il grande
evento sulla farmaceutica

A cura di ufficio stampa Eurema

rentacinque eventi tra con-
vegni, seminari ed eventi fieristici
svolti in tre sale tematiche per oltre
53 ore di lavori congressuali, con la
partecipazione di 127 relatori tra le
voci piu autorevoli del comparto.
Sono alcuni numeri dell’edizione
2025 di PharmEvolution, la fiera-e-
vento di settore nata nel 2011 per
creare un momento di incontro
tra tutti gli attori della filiera del
farmaco e divenuta evento anche
di Federfarma Nazionale. Per tre
giorni (10-12 ottobre) Misterbian-
co é stata ancora una volta “Ca-
pitale della Farmaceutica” in Italia
e nel Mediterraneo, punto di rife-
rimento imprescindibile per brand
e aziende che vogliono presenta-
re le loro novita, ma anche per i

professionisti che desiderano resta-
re aggiornati sulle ultime tendenze
del mercato e sull’evoluzione della
farmacia. Da sempre PharmEvo-
lution coniuga formazione e infor-
mazione, presentazione di startup
e rilancio di realta consolidate,
incontro tra domanda e offerta di
beni e servizi per la farmacia. Il tut-
to con la partecipazione di alcuni
tra i maggiori esperti del settore,
dei vertici di categoria e di rap-
presentanti politici e istituzionali
attenti ai temi della salute. “Quella
che agli inizi sembrava ai piti un’im-
presa titanica: creare in Sicilia una
fiera che coinvolgesse attori di rilie-
vo internazionale, aziende leader
della farmaceutica e farmacisti da
tutta Italia, & diventata realta”, os-
serva il presidente di Federfarma
Sicilia e ideatore di PharmEvolu-
tion Gioacchino Nicolosi. “Abbiamo
dato una vetrina ad aziende sicilia-
ne e start up che non riescono ad

accedere alle grandi fiere del Cen-
tro-Nord Italia e abbiamo portato
al Sud multinazionali e brand lea-
der del comparto, per consentire ai
colleghi farmacisti di trovare beni e
servizi di ultima generazione senza
doversi necessariamente recare fuori
regione. Siamo riusciti ad attrarre in
Sicilia visitatori da tutta Italia, e que-
sto rappresenta un valore aggiunto e
una ricchezza ulteriore per la nostra
bellissima terra”. Dopo un'edizione
caratterizzata da numeri ancora piu
importanti rispetto al passato: dalla
maggiore estensione dell’area esposi-
tiva alle presenze record nei tre giorni
di fiera, PharmEvolution guarda gia
al futuro con il lancio in anteprima
dei temi dei PharmEvolution Award
2026, i premi internazionali per la
farmacia. Tre le nuove categorie in
concorso: “Pharma Sinergy Award”,
“Farmacia europea dellanno” e
“Farmacisti solidali”. Regolamento
completo su www.pharmevolution.it.

Federfarma Sicilia
Nicolosi:
“Occasione di

aggiornamento”

“PharmEvolution & nata con lobiettivo di of-
frire ai farmacisti fopportunita di accedere a
conoscenze e competenze che consentano di
stare al passo con levoluzione del comparto.
Oggi stiamo aiutando le farmacie del centro
a reperire spazi e quelle rurali ad attrezzarsi
per erogare i nuovi servizi, affinché nessu-
no resti indietro. £ fondamentale arrivare
preparati alle nuove sfide e PharmEvolution
rappresenta unoccasione unica di aggior-
namento e di confronto per la categoria.
Siamo contenti che i colleghi abbiano colto
da subito questa occasione di arricchimen-
to, come dimostrano i numeri record con
cui chiudiamo ogni edizione segnando,
anno dopo anno, un passo avanti nel per-
corso di crescita della fiera e della farmacia’

Giocchino Nicolisi - Presidente Federfarma Sicilia e
id PharmEvolution

SiciliaFiera

Di Cavolo:

“Nuovo modello

di sviluppo”

“Siamo orgogliosi di ospitare ancora una
volta Pharmaevolution, un evento che
rappresenta un punto di riferimento per
l'intera filiera farmaceutica e parafarma-
ceutica italiana. Vedere manifestazioni
come Pharmaevolution crescere di anno
in anno ¢ la conferma che la Sicilia puo es-
sere protagonista di un nuovo modello di
sviluppo fieristico e imprenditoriale. Rin-
grazio gli organizzatori, le aziende espo-
sitrici e i tanti operatori del settore che
hanno scelto di essere qui: la loro presenza
testimonia la forza di una rete che guarda
al futuro con competenza, passione e vi-
sione. SiciliaFiera continuerd a essere al
fianco di chi investe nella qualita, nella
ricerca e nell'innovazione, pilastri fonda-
mentali anche del mondo farmaceutico”.
Nino Di Cavolo - Presidente SiciliaFiera

} Video intervista

Ministero della Salute
Gemmato:
“La farmacia

dei servizi”

“Difendendo la farmacia italiana il Gover-
no difende la salute del cittadino. La far-
macia dei servizi € una misura che viene
richiesta dal basso, dai cittadini, dai me-
dici. In forza della pianta organica le far-
macie sono presenti sul territorio e questo
& un valore che chi governa non puo non
tenere in conto. Oggi un pezzo di sanita
territoriale puo essere intercettata proprio
dalle farmacie, rispetto a questo c& una
grande attenzione del Governo e ci sara
soprattutto nella prossima Legge di Bilan-
cio, unitamente al fatto che tutte le profes-
sionalita, anche quella del farmacista, deb-
bano essere sfruttate per rendere la sanita
territoriale migliore. Il nostro orizzonte
prevede che tutti i professionisti sanitari
concorrano per la salute del cittadino”

Marcello Gemmato - Sottosegretario alla Salute

Comune di Misterbianco
Corsaro:
“Misterbianco

luogo di incontri”

“Pharmaevolution si conferma un ap-
puntamento di altissimo profilo per
il settore farmaceutico e sanitario. La
presenza di professionisti, aziende e isti-
tuzioni a Sicilia Fiere testimonia la cen-
tralitd di Misterbianco come luogo di in-
contro e innovazione. Siamo orgogliosi
di ospitare eventi che promuovono la
formazione, la ricerca e la crescita eco-
nomica del territorio, rafforzando il le-
game tra sanita, impresa e comunita per
un futuro piti moderno e sostenibile”

Marco Corsare- Sindaco di Misterbianco

Camera dei Deputati
Ciancitto:
“Sentinella sul

territorio”

“Oggiil sistemasanitario nazionale habisogno
di unevoluzione delle farmacie, che stanno di-
ventando veri e propri presidi di prossimita al
servizio dei cittadini. In particolare nelle aree
interne e montane, dove spesso mancano am-
bulatori e ospedali, le farmacie possono offri-
re servizi fondamentali come vaccinazioni,
terapie e monitoraggio delladerenza terapeu-
tica. Questa trasformazione non sostituisce il
ruolo di medici e infermieri, ma si inserisce in
una collaborazione sinergica con tutto il siste-
ma sanitario. Le farmacie rappresentano una
sentinella sul territorio, punto di raccordo tra
cittadino e sanita pubblica. intelligenza arti-
ficiale offre grandi opportunita di supporto e
innovazione, ma resta essenziale il controllo
umano e la professionalita del farmacista”

[E] T

Giuliani Spa
D’Angelo:
“Applicazione
Bioscalin AIT”

“A PharmaEvolution portiamo un contribu-
to concreto su un tema di grande attualita:
lintelligenza artificiale. In una conferenza
dedicata presentiamo la nostra applicazione
Bioscalin AIT, un servizio basato su Al pensa-
to per supportare il farmacista nell'analisi
dello scalpo e nella personalizzazione del
consiglio al cliente. Uobiettivo & integrare la
tecnologia senza snaturare la professiona-
lita del farmacista, che rimane centrale nel
rapporto con il consumatore. Lintelligenza
artificiale non deve spaventare, ma essere
uno strumento di crescita e aggiornamen-
to continuo. Giuliani & presente da anni
a PharmaEvolution: un appuntamento
che valorizza il dialogo tra innovazione,
salute e competenza nel canale farmaci”,

Giorgia DAngelo - Scientic Tranier Giuliani Spa

et

’ Video intervista

FATER S.p.A. joint venture
P&G - Angelini Industries

Cavuto:
“Nuova tecnologia”

“In fiera presentiamo la gamma Lines
Specialist Derma Protection, sviluppata
per il canale farmacia e frutto dell’ap-
proccio innovativo che caratterizza Fa-
ter. Il nostro punto di forza é una nuova
tecnologia pensata per rispondere alle
esigenze reali delle persone: ogni anno
investiamo oltre 24.000 ore di ascolto per
comprendere i loro bisogni e trasformarli
in soluzioni concrete. Fater & una joint
venture tra Angelini Industries e Procter
& Gamble e si distingue per una costan-
te attivita di ricerca e sviluppo ispirata
alle migliori pratiche internazionali. E
la nostra prima partecipazione a Phar-
maEvolution, unobccasione preziosa per
incontrare il pubblico dei farmacisti e far
conoscere la nostra visione di innovazio-
ne sostenibile e centrata sulla persona”

Rosa Cavuto- Head of Defailing and Scientific Communication
presso FATER Sp.A. joint venture PeG - Angelini Industries

) Video intervista

) Video intervista
Cifamed srl
Insinga:
“Cabina estetica
in farmacia”

“Siamo presenti a PharmaEvolution con
marchi di rilievo come LPG, tra i leader
mondiali dellestetica professionale. In
questa edizione presentiamo in ante-
prima per la Sicilia la nuova tecnologia
CELLU M6 INFINITY, un'innovazione
assoluta nel campo dei trattamenti avan-
zati per il benessere e la cura della per-
sona che vanta ben 7 brevetti. Si tratta
dell'undicesima generazione di una Tec-
nologia con oltre quarantanni di storia,
simbolo di evoluzione continua e ricerca.
La nostra presenza qui nasce dalla con-
vinzione che la cabina estetica all'inter-
no della farmacia rappresenti una reale
opportunita di crescita. Oggi la farma-
cia si apre al benessere, e noi vogliamo
essere parte di questo cambiamento”.

Francesco Insinga- CEO Cifamed srl

> Video intervista

Chiesi Italia
Pertusi:
“Nuova linea
di prodotti”

“PharmaEvolution  rappresenta un
appuntamento importante per noi di
Chiesi Italia, unoccasione per raffor-
zare il dialogo con i professionisti del
settore e condividere la nostra visione
sull'innovazione terapeutica. Siamo feli-
ci di essere nuovamente a Misterbianco,
dopo la positiva esperienza dello scorso
anno, per presentare la nostra linea di
prodotti e per offrire momenti di ap-
profondimento scientifico. In partico-
lare, abbiamo organizzato un workshop
dedicato a due aree di grande interesse
clinico: la rinite allergica e la sindrome
del colon irritabile. Attraverso la lettu-
ra dei dati di mercato e il confronto con
esperti, vogliamo contribuire alla cresci-
ta della cultura scientifica e al migliora-
mento della qualitd di vita dei pazienti”.

Gianluigi Pertusi Senior Director BU Consumer
Healthcare Chiesi Italia

P video intervista

Federfarma Italia
Cossolo:
“Fj

1era sempre
piu ricca”
“Eventi come PharmEvolution sono
molto importanti per la categoria, per-
ché offrono ai farmacisti del sud Italia
lopportunita di restare aggiornati e par-
tecipare al dibattito sui temi caldi del
settore. Da quando sono presidente di
Federfarma non ho perso una sola edi-
zione di PharmEvolution e ogni volta
che torno in Sicilia trovo una fiera sem-
pre pit ricca, grande, attrezzata e capace
di rispondere alle esigenze della farma-
cia, Ritengo che PharmEvolution abbia
fatto passi da gigante negli ultimi anni e
non abbia nulla da invidiare ai piti con-
solidati eventi fieristici del Nord Italia”

Marco Cossolo - Presidente Nazionale Federfarma

Federfarma Spagna

De Palacio
Guerrero:

“Farmacie smart”

“Oggi parlare di farmacia innovativa signi-
fica immaginare una farmacia moderna,
digitalizzata, efficiente e capace di rispon-
dere con rapidita ai bisogni dei cittadini. In
Spagna, come in Italia, stiamo portando
avanti un percorso di trasformazione che
valorizza la rete capillare delle farmacie, ele-
mento essenziale per garantire una sanita
di prossimita completa, soprattutto in un
contesto di carenza di medici e infermieri.
La farmacia deve diventare sempre pili un
presidio territoriale, una vera sentinella per
la salute pubblica. Uintelligenza artificiale
rappresenta un‘opportunita straordinaria:
uno strumento che migliora il servizio e la
qualita delle cure, ma che non potra mai
sostituire la competenza, la responsabilita
e 'umanita del professionista farmacista”.

Luis Maria De Palacio Guerrero -Presidente
Nazionale Federfarma

The Boots Group

Barra:
“Passi avanti sul

fronte dei servizi”

“Per il terzo anno torno a PharmEvo-
lution e trovo un evento che si & molto
esteso ed & sempre pin dinamico, cosi
come lo ¢ anche la farmacia italiana,
Sono contenta di essere qui per traccia-
re uno scenario della farmacia italiana
nel contesto europeo. E posso dire che,
come farmacisti italiani, e io mi sen-
to tale, dobbiamo essere fieri dei passi
fatti sul fronte dei servizi, che pongo-
no I'ltalia come paese pitt avanzato in
Europa. Abbiamo gid raggiunto un
buon livello ma non dobbiamo essere
soddisfatti, dobbiamo continuare su
questa strada, non temere il cambia-
mento, perché cambiamento vuol dire
evoluzione ed evolvere vuol dire vita”

Ornella Barra -Chief executive officer The Boots Group

Inalme Srl

Impellizzeri:

“Due linee di
dermocosmesi”

dnalme & uriazienda catanese con oltre

smetici, con il brand Alta Natura presente in
farmacie, parafarmacie ed erboristerie in Italia
eallestero. Siamo una realta giovane, con uneta
media di 35 anni e, crediamo che l'innovazione
nasca proprio dallentusiasmo e dalla collabora-
zione. La crescita dei nostri partner é anche la
nostra, Di recente abbiamo lanciato due linee
di dermocosmesi dlinicamente testate — der-
mopurificante e antirossore — che hanno dato
risultati eccezionali sulla regolazione del sebo e
sulla riduzione dei rossori da rosacea. Portiamo
avanti con passione e rispetto il progetto nato
do si costruisca insieme, un passo alla volta”
Nino Impellizzeri- Reé-D Inalme Srl

) Video intervista

Zeno Web

Di Stefano:

“Un aiuto nella
digitalizzazione”

“Zeno Web é una web agency specializzata
nel mondo delle-commerce, cosi come si
evince dal nostro sito www.zenowebiit e, da
oltre due anni porta la propria esperienza
nel settore farmaceutico, con lobiettivo di
accompagnare le farmacie nel percorso di
digitalizzazione. Siamo presenti a Pharmak-
volution per mostrare come il digitale possa
diventare una risorsa strategica anche in un
mercato che spesso si muove con pitl cautela
rispetto ad altri. Le novita nel mondo online
sono quotidiane: oggi lintelligenza artificia-
le sta cambiando il modo di comunicare e
vendere. Noi offriamo soluzioni complete
e integrate, dalle-commerce ai gestionali
Farmadati e grossisti, per rendere piu effi-
ciente e connessa la gestione delle farmacie”.
Roberto Di Stefano - AD Zeno Web

’ Video intervista

BCC di Pachino
Sena:
“Interlocutori

strategici”

“La Banca di Credito Cooperativo di Pachino,
guidata dal presidente Concetto Costa, nasce nel
1908 e oggi opera in quattro province siciliane,
da Ragusa a Messina. La nostra missione, come
banca cooperativa, non &1l profitto ma la crescita
economica, culturale e sociale dei territori. Le
strategici: imprese solide, radicate nelle comu-
nita e oggi in evoluzione giuridica e gestionale.
alla gestione immobiliare fino a operazioni di
leverage buyout. Come le farmacie, anche noi
siamo un presidio di fiducia e prossimita: se
il farmacista & il medico della salute, la nostra
banca vuole essere il medico del benessere fi-
nanziario delle famiglie e delle piccole imprese”

Massimo Sena - Direttore Generale BOC di Pachino

> Video intervista

Aristeia Farmaceutici
Leanza:
“Solidali con

il territorio”

“Partecipare a PharmaEvolution per noi
di Aristeia Farmaceutici significa conso-
lidare il legame con i farmacisti e con
tutto il mondo della salute. E dal 2017
che prendiamo parte a questa manife-
stazione, un appuntamento che ci con-
sente di far conoscere le nostre novita,
come la rinnovata linea Hair Nature
dedicata al benessere dei capelli, novita
del 2026. In ARISTEIA inoltre crediamo
profondamente in iniziative solidali
per il territorio , come quella in atto “
Le Giornate del Respiro”: 500 spirome-
tria gratuite nelle farmacie siciliane.”

Luca Leanza - CEO Aristeia Farmaceutici

} Video intervista

Clinicalfarma
Gulli:
“Cosmetica innovativa

con un piccolo prezzo”

“Clinicalfarma & l'azienda titolare dei
marchi Lovrén e Narika. In questa
edizione non presentiamo un nuovo
prodotto, il nostro concept rimane
profondamente innovativo: abbiamo
introdotto in farmacia un segmento
che prima non esisteva, quello della
cosmetica di alta qualita a un prezzo
accessibile. L'obiettivo & offrire pro-
dotti efficaci, in linea con le esigenze
professionali del canale farmacia, ma
alla portata di un pubblico pit ampio.
Questo ha permesso di attrarre nuo-
vi clienti, abituati a cercare altrove
la stessa stessa tipologia di prodotti.

Diego Gulli - AD Clinicalfarma

} Video intervista
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DALT10AL120TTORRE Martedi 9 settembre alle 11, nella
sede di Farmacia Servizi e Feder-

Pharm Evolution 2025 farma Catania (via Androne 76), si

3 : terrala conferenza stampadi pre-
martedi presentazione sentazione di PharmEvolution

dE",EVEﬂtﬂ che riunisce 202s, I‘evantn fieristico-congres-
et suale che daoltre 10 anni riunisce
oltre 1 0.000 farmacnstl in Sicilia oltre diecimila farmacisti
e centinaia di espositori prove-
nientida tuttaltaliae che ogni anno fadella provincia etnea
la capitale della farmaceutica per tre giorni.

Interverranno: il presidente di Federfarma Sicilia e Cata-
nia Gioacchino Nicolosi, il sindaco Enrico Trantino, il sinda-
co di Misterbianco Giuseppe Corsaro, la responsabile Svi-
luppo e promozione turistica del Comune di Catania Lucia
Caffo, il presidente del Centro SiciliaFiera di Misterbianco
Nino Di Cavolo. Nell'occasione saranno presentate le prin-
cipali novita e i protagonisti di PharmEvolution 2025, che
questanno siterrddal 10al 12 ottobre al Centro SiciliaFiera

di Misterbianco.
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,QWHUQD]LRQDOH PRGHUQD LQ HYROX]LRQH $ OD IR
FKH HPHUJH GRSR WUH JLRUQL GL FRQYHJQL HG HYHQ
J)LOR FRQGXWWRUH GHJOL LQFRQWUL OD GHWHUP
LQYHVWLUH VHPSUH SL» ULVRUVH SURIHVVLRQDOLWG
VHUYL]L H UHQGHUH SLHQDPHQWH YLYR H YLWDOH TX
LLQ IDVH GL VWDELOL]]DJLRQH FRPH VRWWROLQ
6DOXWH ODUFHOOR *HPPDWR QHO VXR LQWHUYH

L JOL HOHPHQWL GL QRYLWG¢ H JOL VSXQWL GL U
D HVLPD HGL]LRQH FDUDWWHUL]]DWD GD QXP




ULVSHWWR DO SDVVDWR GDOOD PDJJLRUH HVWHQVLR
SUHVHQ]H UHFRUG UHJLVWUDWH QHL WUH JLRUQL GL |
GL FDUDWXUD LQWHUQD]LRQDOH DL SROLWLFL HG HXU
SUHVHQJLDWR DJOL HYHQWL XOWHULRUH VHIJQDOH GH
3KDUP(YROXWLRQ GLYHQXWR QHJOL DQQL DSSXQWDP
QD]LRQDOH H QRQ VROR ( GL XQ FRQWHVWR HXURSHH
LWDOLDQD VL GLVWLQJXH SHU TXDOLW¢ H TXDQWLW ¢
VXD RYHUYLHZ GL VFHQDULR 2UQHOOD %DUUD FKLHI

*URXS PHQWUH LO SUHVLGHQWH GHOOD )HGHUD]LRQH1
6SDJQROL )()( /XLV ODUD 'H 3DOWBELRJIDWMR FRPRI IO
VSDJQROH JXDUGLQR FRQ LQYLGLD DO PRGHOOR LWD
RWWHQXWR GDO *RYHUQR

7DQWL L WHPL DQDOL]]DWL QHL QXPHURVL FRQYHJQL
YDFFLQD]LRQH LQ IDUPDFLD FRQ XQ DQDOLVL FRPSDU
PRGHOOR FRPH /RPEDUGLD H ODUFKH DL IRQGL GHO 3
GHOO LQWHOOLJHQ]D DUWLILFLDOH LQ IDUPDFLD DL Q

,O0 IHHGEDFN GL FROOHJKL UHODWRUL SROLWLFL HG
H DQFKH QRL VLDPR PROWR VRGGLVIDWWL GL TXHVWD
FKH LQFRUDJJLDQR D IDUH VHPSUH GL SL» KD GHWWR
6LFLOLD H LGHDWRUH G I* L3RIDFAK(LYQRR X WHIRDFRALID Q G R X
ELODQFLR D FRQFOXVLRQH GHOO HYHQWR $YHYDPR |
DXPHQWDUH O DUHD ILHULVWLFD SHU ULVSRQGHUH DQ
VSD]L H UDIIRU]DUH DQFKH O RIITHUWD IRUPDWLYD H L
DIIURQWDUH WXWWL L WHPL FKH SL» VWDQQR D FXRUH
GLUH FKH OD VFRPPHVVD @ VWDWD YLQWD HG HQWUDP
FRQIHUPDQR OH LPPDJLQL GHL SDGLJOLRQL ILHULVWL
PROWLVVLPL IDUPDFLVWL GL SDUWHFLSDUH D SL» JLR
YRJOLDPR FRQWLQXDUH DQFKH QHOOH SURVVLPH HGL
FRQ L FROOHJKL H FRQ OD IDUPDFLD SHUFK« GD VROLU
FROWDQWR XQLWL VL YLQFH OD VILGD GHO FDPELDPH(
IDUPDFLD PD ELVRJQD HVVHUH SUHSDUDWL DG DIIURQ
3KDUP(YROXWLRQ OR DEELDPR YLVWR LQ TXHVWL DQQ
WUDLQLQJ SHU L FROOHJKL

$UFKLYLDWD O HGL]LRQH 3KDUP(YROXWLRQ JXDUG
GHL WHPRKGMP(YROXWLRQ $ZFKE SUHPLHUDQQR WUH
FDWHJRURKDWRD 6LQHUJ\ $ERHQ/DU¢ DVVHIQDWR DOOT
KD VDSXWR FRVWUXLUH XQ PRGHOOR GL FROODERUD]U
SURIHVVLRQLVWL GHOOD VDOXWH GDO IDUPDFLVWD D
SVLFRORJR SURPXRYHQGR XQ DSSURFFLR LQWHJUDWH
SUHPLRUPDFLD HXURSHD GHIGOIDQQARUPDFLD FKH KD
FRPXQLW¢ DWWUDYHUVR SURJHWWL H VHUYL]L FKH PH
SDJLHQWH ( LQILQMD U® SRINRLIR VROL GO GBLURJHWWR SL
PHULWHYROH VYROWR GD IDUPDFLVWL YRORQWDUL QH
VFUHHQLQJ LQWHUYHQWL QHOOH VLWXD]LRQL GL HPH
GLVDJLDWL

1HL SURVVLPL JLRUQL O DSHUWXUD GHOOH FDQGLGDW,
$ZDUG LO UHJIRODPHQWR FRP3 GHKWR PHYR B XWRRQ

&DWDQLD RWWREUH
JRQWH 3KDUPHYROXWLRQ

&RQGLYL ¢ X iA

I1RWL]LH &RUUHODWH
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$ 3KDUP(YROXWLRC
VRWWRVHJUHWDULR
*HPPDWR 'LIHQGHOQG
IDUPDFLD LO *RYHUQR
OD VDOXWH GHO FLW
/D IDUPDFLD LWDOLLE

DYDQWL WUD WXWWH
HXURSHR

'‘DWD
5HGD]LRQH RWWREUH




'LIHQGHQGR OD IDUPDFLD LWDOLDQD LO JRYHUQR GLIHQGH O
GHL VHUYL]L 2 XQD PLVXUD FKH YLHQH ULFKLHVWD GDO EDVV]

GHOOD SLDQWD RUJDQLFD OH IDUPDFLH VRQR SUHVHQWL VXO
FKL JRYHUQD QRQ SX° QRQ WHQHUH LQ FRQWR /R KD GHWWR
ODUFHOOR *HRRDMHUYHQHQGR RJJL D 3KDUP(YROXWLRQ OD
YDUPDFHXWLFD LQ FRUVR ILQR D GRPDQL QHO FHQWUR 6LFL(;A]

2VSLWH GHO FRQYHJQR GL )HGHUIDUPD 16WDELOL]]D]JLRQH GH
SXQWR GL DFFHVVR DO 6HUYL]LR 6DQLWDULR 1D]JLRQDOH LO
O LPSHIJQR GHO JRYHUQR D YDORUL]]JDUH O LQWHUD ILOLHUD
WHUULWRULDOH SX" HVYVHUH LQWHUFHWWDWD SURSULR GDOOQ]
ULVSHWWR D TXHVWR F @ XQD JUDQGH DWWHQJLRQH GHO JRYH
SURVVLPD OHJJH GL ELODQFLR XQLWDPHQWH DO IDWWR FKH
GHO IDUPDFLVWD GHEEDQR HVVHUH VIUXWWDWH SHU UHQGHUY§
QRVWUR RUL]JIRQWH SUHYHGH FKH WXWWL L SURIHVVLRQLVWU
FLWWDGLQR 6WLDPR FHUFDQGR GL FDPELDUH UDGLFDOPHQW
SURYYHGLPHQWL FKH QH ULYHGDQR LO IXWXUR VWHVVR ,QVL
VRWWRVHIJUHWDULR ULYROWR DOOD SODWHD GL IDUPDFLVWL
FKH GRYHWH WHQHUH LO SDVVR ULVSHWWR D TXHVWD WXUER
RUL]IRQWL ILQR D LHUL LQVSHUDWL b

8QD YLVLRQH TXHOOD GL *HP P DMXRJ RFEFOQU®LDALNV @ WEDJHO 0 D UFKR )Y
LOWHUYHQGR DO FRQYHJQR KD VRWWROLQHDWR O XQLYHUVD
LPSHIJQR LQ DPELWR HXURSHR SHU FRQWUDVWDUH L WHPXWL
H*HUPDQLD 2 XQR GHL SDHVL OHDGHU QHOOD SURGX]LRQH G
O DWWHQ]JLRQH VXO IDWWR FKH LO IDUPDFR UDSSUHVHQWD X4
FLWWDGLQL QRQ GHOO ,WDOLD R GHOO (XURSD PD GHO PRQ




GHOOH DOWUH ,0 JUDQFLD VL IDOOR WXWWL L CYDFFLOL R LO
RQFRORJLFKH PD OD IDUPDFLD IUDQFHVH VRIIUHb ULVSHUWR
FKLXVR PROWH IDUPDFLH SHUFK« QRQ ULXVFLYDQR D UHJJHU
UHPXQHUD PROWL VHUYL]L H OH IDUPDFLH KDQQR FUHDWR XQ|
SDJLHQWL PD OD ULVSRVWD GHL FLWWDGLQL @ VWDWD LQIHU
SDHVL G (XURSD PHQWUH QRQ VL SX  IDUH XQ SDUDJRQH FRQ
LWDOLDQL H LR PL VHQWR WDOH KD SUHFLVDWR %DUUD  Df
GREELDPR FRQWLQXDUH FDPELDUH YXRO GLUH HYROYHUH HG

$ WUDFFLDUH XQ TXDGUR VXOOR VWDWR GL VDOXWH GHOOD |
GHOOD )HGHUD]JLRQH ,PSUHQGLWRULDOH GH/X )M UFDFIDVWL3I®

*XHUUBWRARVHODXYWHVW DQQR D 3KDUP(YROXWLRQ *XDUGLDPR F
LWDOLDQD SHUFK« KD ILQDOPHQWH TXHO JLXVWR ULFRQRVFI
PDQFD /H IDUPDFLH VSDJQROH HURJDQR VHUYL]L PD QRQ VR(
UHQGHUOL JHQHUDOL]]IDWL H VRVWHQLELOL ,R PL DXJXUR FK
LQL]L D LQYHVWLUH H D FUHGHUH QHOO HURJD]JLRQH GL VHUY,

'DO TXDGUR HXURSHR D TXHOOR SL» VWUHWWDPHQWH LWDOL
YLVLRQH VWUDWHJILFD GHO IXWXUR G HQ®D LB Y PV 5 K PHSIHUW
ODUFR &RVVROROL XOWLPL DQQL DEELDPR IDWWR L FRQWL FR
UHPXQHUD]JLRQH OD QXRYD FRQYHQ]JLRQH H LO GLVHJQR GL G
TXHVWR LQWURGXFH QHO PRQGR GHOOD IDUPDFLD XQ FRQFH)
WUDVIRUPD]LRQH ,0 WUDVIRUPDWLRQ PDQDJHPHQW 2 XQ FRQ|
DEELDPR OD JUDQGH SRVVLELOLW¢ GL LPQPDJLQDUH LO IXWX
PLVVLRQb H VWLDPR ULYHGHQGR OD QRVWUD YLVLRQ ,R KD
IDUPDFLD FRPH OD FDVD GHOOD SURVVLPLW¢ TXHVWD 2 0D W
IXWXUR H RJJL DEELDPR JOL VWUXPHQWL SHU IDUOR FRQ OD
VHUYL]L

'L VWDELOL]]D]JLRQH GHOOD IDUPDFLD GHLSWHMWLIGHEDH BUQH
6LFLOLD H LGHDWRUH GL *3RDEFFEKLRRX WIHRPBRYGDQGR FKH QH{
FRQFOXGH OD IDVH VSHULPHQWDOH 8QD VSHULPHQWD]LRQH
DYXWR ULVXOWDWL HVWUHPDPHQWH LPSRUWDQWL VXO IURQW
SRSROD]JLRQH PD DQFKH GDO SXQWR GL YLVWD HFRQRPLFR H
SRVLWLYL SURGRWWL VXOOH DWWLYLW¢ GL RVSHGDOL H $VO
JUDYD VX GL ORUR D SDUWLUH GDOOH OLVWH GL DWWHVD SH
HVVHUH HURJDWL GDOOH IDUPDFLH ,O GRYU¢ HVVHUH oiDI
VHUYL]L LQ IKDPDXVYBLFDWR 1LFRORVL

( FKH LO QXRYR PRGHOOR GL IDUPDFLD DEELD ELVRJQR GL XQ
IDUPDFLVWL DGHJXDWDPHQWH IRUPDWH JORH WD WIRRNV&HROQDH R Y
3DFHOHQWBHHMLGHQWH GL )HGHUIDUPD VHUYKL SRW\R R 8 DO
UXROR IRQGDPHQWDOH GHOOD GLVWULEX]LRQH LQWHUPHGLD
FDWHQD IDUPDFR IDUPDFLD IDUPDFLVWD

/D VHVVLRQH SRPHULGLDQD GL ODYRUL 2%HIRMWH\I R QW D7 IR Q@@
IDUPDFLVWD FRVPHWRORJD O\ULDP OD]]D FRQ OD SDUWHFLS

$OWRQLQR 'L 3QHAM'KURVXUD GHOOD VHFRQGD JLRUQDWD GL OD
O DVVHPEOHD JHQHUDOH GL $LVID




SKDUP(YROXWLRQ DO
FRPPHUFLDOLVWL LO
GLVWRUVLRQL ,V

$XWRUH ‘DWD
5HGD]LRQH RWWREUH

XQHOOR ,0 ILVFR QRQ VL HYROYH FRQ OD YHORFLW¢ GHO
H GL WUDVIRUPD]JLRQH H SURJHWWD LO VXR IXWXUR




FRUVR ILORD GRPHOLFD RWWREUH QHO FHOWUR 6LFLOLD)L

4XHVW DQQR 3KDUP(YROXWLRQ KD IDWWR XQ XOWHULRUH VD
WDQWLVVLPH SUHVHQ]H ILQ GDOO LQDXJXUD]LRQH H FRQ FRQ
LQWHUQD]LRQDOH FRPH 2UQHOOD %DUUD H LO SUHVLGHQWH
FRQWHQWR GL TXHVWD FUHVFLWD LQ XQ PRPHQWR GL WUDVIF
WUDVIRUPD]LRQH H QRQ GL FDPELDPHQWR SHUFK« OD GLIIHU
FKH LO FDPELDPHQWR FRUUHJJH HUURUL GHO SDVVDWR OD \A1
SURJHWWD LO IXWXUR ,R FUHGR FKH QRL VLDPR SDVVDWL GD
DEELDPR FHUFDWR GL FRUUHJJHUH HUURUL FKH FL VRQR VWD|
SRVL]LRQDPHQWR H DOWUR H RUD VWLDPR YHGHQGR OD YHU
DQGU¢ LQ SRUWR JDUDQWLU¢ LO IXWXUR GHOOD IDUPDFLD L\

( FKH OD IDUPDFLD LWDOLDQD VWLD YLYHQGR XQD IDVH GL J\
DQFKH GDO IRFXV GHL FRPPHUFLDOLVWL FKH KDQQR FKLXVR @
SULPD JLRUQDWD GL ODYRUL

,Q VHWWRUL FRPH TXHOOR GHOOD IDUPDFLD GRYH VL DVVLV\
SDVVDWR QRQ VHUYH SL» SHU YDOXWDUH LO SUHVHQWH KD
%UXQHOOR VSLHIJDQGR D XQ DWWHQWD SODWHD GL IDUPDFL
IDUPDFLH KDQQR ULVFKLDWR GL LQFRUUHUH

$OFXQH QXEL OH DEELDPR GLVVLSDWH KD UDVVLFXUDWR LQ
YHGHUIDUPD /XLJL & ROWHOODFFL DOWUH VL VWDQQR DGGH(
GHOOD GHILQL]JLRQH GHOO ,QGLFDWRUH 6LQWHWLFR GL $IILG

VLD SHU O XWLOL]JR IRUVH LQDSSURSULDWR H VLFXUDH
VWUXPHQWR FKH QRQ @ XQR VWUXPHQWR GL DFFHUWDPHQWR
GRYUHEEH HVVHUH XWLOL]]JDWR FRPH VWUXPHQWR GL VHOH]L
LQYHFH SHU IDUH GHL FDOFROL FKH SRUWDQR D XQD ULFRVW
SURGXWWLYLW¢ SHU DGGHWWR H LO YDORUH DJJLXQWR SHU [
PDUJLQDOLW¢ GHOOD IDUPDFLD )HGHUIDUPD KD DJJLXQWR
XQR VWXGLR VSHFLDOL]]JDWR GL HODERUDUH XQD VWUDWHJLD
FROODERUD]LRQH GL WXWWH OH QRVWUH VWUXWWXUH VXO W
GHOO DPPLQLVWUD]LRQH ILQDQJLDULD FKH SRVVDQR FRVWLW
TXHVWD VWUDWHJILD GLIHQVLYD $ XQD SDUWLWD DQFRUD WX
FKDQFH

'L SURSHWWLYH UDVVLFXUDQWL SHU L IDUPDFLVWL KD SDUOD
DFFHUWDPHQWR SUHVVR OI$JHQ]LD GHOOH (QWUDWH H UHODY
/ $JHQ]JLD GHOOH (QWUDWH SUHWHQGH LO SDJDPHQWR GL LP
IDUPDFLH H OR SUHWHQGH LQ PRGR PROWR RSLQDELOH TXDC(
FROQOWULEXHQWH QRQ GHYH DFFHWWDUH VXSLQDPHQWH OH FR
DGHIJXDWDPHQWH IRQGDWH 1RL DEELDPR LQGLYLGXDWR OD V
O LQWHQ]JLRQH GHOOD )HGHUD]LRQH 2 IDUOD FLUFRODUH LQ
TXHVWH ULFKLHVWH GLVSRQJD GL DUPL DGHJXDWH SHU SRWH]

'HOO HVLJHQ]D GL UHVWDUH XPDQL SHU QRQ FHGHUH DOOH
FRQFOXVLRQH LO FRPPHUFLDOLVWD )UDQFR )DORUQL 3HUEFK
XQD SHUVRQD OD YLWD GL XQD D]JLHQGD H DWWUDYHUVR LO




| a

GHOOH IDUPDFLH

&RQWHPSRUDQHDPHQWH DO IRFXV GHL FRPPHUFLDOLVWL /D
RPDJJLR DOOR VFULWWRUH QHO FHQWHQDUQR WHOPD H®IVER
WDON OHWWHUDULR GHGLFDWR BXODIYIPOFR WULLVRELR. WMWRWR Y [
DVVLHPH DOOD PDGULQD GHOO HYHQWR /DXUD %HQIHQDWL 9
VFULWWRUH FKH VL QDVFRQGH GLHWUR XQ FDPLFH GD IDUPDH
VRQR WXWWL DSSDVVLRQDQWL H GLYHUVL O XQR GDOO DOWU

6X0O SDOFR GL 3KDUP(YROXWLRQ VRQR VDOLWL L IDUPDFLVWL
XOWLPR OLEUR /D UHFLWD GL 1DWDOHI $OHVVDQGUD 'LVWHI
YORULWD FRQ ,0 SULPR JLRUQR G DXWXQQR 5REHUWR ORQH
VRIJQDWRT H 8JR 4XDUWDUROL FRQ T&RPPLVVDULR )RUWL E ,0

2JJL VHFRQGD JLRUQDWD GL ODYRUL DSHUWXXBEHHIVODYRU
%RRPHUV H ]JRRPHUV YLVLRQMXDTRRYY/WBRWRIPDWLFKH GL DVV
OD IDUPDFLD LO VXSSRUWR GHOOH QXRYH WHFQRORJLH OIH
FRQ OD GLVWULEX]LRQH LQWHUPHGLD H TXHOOR FRQ OILQGX
FRQYHJQR /D YRFH GHOO LQWLPLWE¢ FXUD H SURVVLPLW¢ (
QHOOD YLWD GHOOH SD]LHQWL FRQ WXPRUH DO VHQR PHWDVY
vX ,QIH]JLRQL UHVSLUDWRULH ULFRUUHQWL QHO EDPELQR 1
XWLOL]J]JR FRQVDSHYROH GHJOL DQWLELRWLFL QHOOH LQIH]L

H ,%6 IRFXV FOLQLFR H LQVLJKW GL PHUFDWR SHU OD IDUPDF]
H 'DOOD IDUPDFLD DO SD]JLHQWH LO YDORUH GHO PDUFKLR F

1HO SRPHULJJLR O DWWHVR FRQYHJQRWILE LG HDIRBERB GXO®
GHL VHUYL]L FRPH SXQWR GL DFFHVVR DO 6HUNRLRBDQLWDU
SDUWHFLSD]LRQH WUD JOL DOWUL GHODWFWM® AR HHPHP\DWRL R
GHOO HXURSDUODPHQWDUH ODUFR )DOFRQH GHO SUHVLGHQW
GHL )DUPDFLVWL 6SD/IXQROIDY(P('H 3DODFLRGHKOIOD HFKRHI H[HF
RIILFHU 7KH %RRWQHORPSUTHOJBUHVLGHQWH GL )HGHUIDUPD
VHJUHWDULR )2), ODXUL]LR 3DFH H GHO SUHVLGHQWH GL )HGH
,QWURGXFH LO SUHVLGHQWH GL )HGHUIDUPD 6LFLOLD *LRDFF

/ID VHVVLRQH SRPHULGLDQD GL ODYRUL%BKNRXWNYDLQGE FiRH) CAHBY
IDUPDFLVWD FRVPHWRORJD O\ULDP 0OD]]D FRQ OB Q@DBQ@HGRS
BSLHWUY® FKLXVXUD WDON H DVVHPEOHD JHQHUDOH GHOO $LVI

&DWDQLD RWWREUH
JROQOWH 3KDUPHYROXWLRQ

&RQGLYL ¢ X im

1RWL]LH &RUUHODWH

[




$0O0 YLD 3KDUP(YROXWLRQ WUH JL

SHU L IDUPDFLVWL

5HGD]LRQH RWWREUH

1LFRORVL /D IDUPDFLD FRPH LQYHVWLPHQWR VRFLDOH SHU OD

7UH JLRUQL GL HYHQWL DSSXQWDPHQWL WUD FRQYHJQL VHPL
SURIHVVLRQDOH UHODWRUL WUD L PDJJLRUL HVSHUWL GHO FH
DSLFDOL GL FDWHJRULD H SROLWLFL DWWHQWL DL WHPL GHOOD
GL ROWUH PHWUL TXDGUDWL FKH RVSLWDQR HVSRVLWRUL
GHO VHWWRUH VDOXWH H EHQHVVHUH 368RDQRP OYRRFCQN LEBK H) X A H UL
VHFRQGR DQQR FRQVHFXWHQORVWR YQHPRYHW®LYR 6LFLOLD)LHUD GL
GD GRPDQL YHQHUG® ILQR D GRPHQLFD RWWREUH

8QD PDUDWRQD GL LQLJLDWLYH FRQ XQ XQLFR ILOR FRQGXWWRUH
DVSHWWR SHU RITULUH XQ JLUR G RUL]JRQWH FRPSOHWR DL IDUP
,WDOLD H QRQ VROR 7UD JOL RVSLWL GL TXHVW DQQR FL VDUG¢ {
,PSUHQGLWRULDOH GHL )DUPDFLVWL 6SDJQROL )()( /XLV 0DU™D '
3KDUP(YROXWLRQ SURSULR SHU VWXGLDUH LO PRGHOOR GL IDU
FKH RJJL UDSSUHVHQWD XQ IDUR H D FXL JXDUGDQR FRQ DWWHQ
SUHVLGHQWH GL )HGHUIDUPD 6LFLOLD H LGHDWRUH GL 3KDUP(YR

/D IDUPDFLD HXURSHD VDU¢ SUHVHQWH DQFKH FRQ L 3KDUP(YRO
LQWHUQD]JLRQDOH SHU L PLJOLRUL SURJHWWL PHVVL LQ FDPSR H
YDUL SDHVL GHOO 8QLRQH ( SHU LO WHU]JR DQQR WRUQD D 3KDU
RIILFHU 7KH %RRWV *URXS 2UQHOOD %DUUD b

1HOOD JLRUQDWD FORX GL VDEDWR RWWREUH VDU¢ SUHVHQWH
VRWWRVHJUHWDULR DOOD 6DOXWH ODUFHOOR *HPPDWR FKH SDU|
VDQLWE¢ GL SURVVLPLW¢ H GHO UDIIRUJDPHQWR GHOOD 6DQLW¢

SRVW 3QUU /H ROWUH PLOD IDUPDFLH FDSLOODUPHQWH GLIIXV
XQ DOOHDWR VWUDWHJLFR SHU ULGXUUH OH GLVHJXDJOLDQI]H G
QHOOH DUHH LQWHUQH H UXUDOL

,Q TXHVWL DQQL RVVHUYD 1LFRORVL @ HPHUVR FRQ VHPSUH P
QRQ @ XQ FRVWR PD XQ LQYHVWLPHQWR VRFLDOH SHU OD VDOXW,
6DQLWDULR 1D]JLRQDOH b

&DWDQLD RWWREUH
JRQWH 3KDUPHYROXWLRQ

&RQGLYL ¢ X fa

&HUFD

&HUFD QRWL]LH SHU WLWROI Q



'QDXJXUDWD 3KDUP(YRO
YLD DOOD WUH JLRU
J)DUPDFHXWLFD 5D]]D
UDSSUHVHQWDWD OD 6L
FUHVFH ORQV 5HQQD
IDUPDFLH FRQWUR OD S
VDQLWDULD

$XWRUH 'DWD

5HGD]LRQH RWWREUH
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IDUPDFHXWLFD FKH VL WHUU¢ ILQR D GRPHQLFD RWWREUH
6LFLOLD)LHUD GL OLVWHUELDQFR &DWDQLD b

(YHQWL FRPH TXHVWR FRQYRJOLDQR VXO WHUULWRULR XQ W
D IDU FRQRVFHUH H YDORUL]]DUH OD QRVWUD FLW\W¢DRHAWMY R R
%LODQFLR GHO FRPXQH GL &DWDQLSRUWDIPERH DO B KDBR(WRO X
GHO VLQGDFR (QULFR 7UDQWLQR *UDQGH VRGGLVID]JLRQH SH
HVSUHVVD DQFKBGIDF(R GL OLVWHUELDQFR BXQFMRLRRRMVDGRY H{
SXQWR GL ULIHULPHQWR SHU O HYHQWR GHOOD IDUPDFHXWLF
O DUFLYHVFRYR GL &DWDQLD PRQVIDLQWRHP EXLD LX RHQEHO O LV VL
FRLQFLGHQ]D SRWHU HVVHUH TXL DOO LQGRPDQL GHOOD SXE
/HRQH VXOOD SRYHUW¢ DQFKH VDQLWDULD ( LPSRUWDQWH

HTXR DOOH FXUH H LQ TXHVWR OH IDUPDFLH VRQR VHPSUH VV
SUHVHQWH WUD JOL DOWUL DQFKH LO SUHVLGHQWH GHO &H

4XHVWD HVLPD HGL]JLRQH UDSSUHVHQWD SHU QRL XQD XOW
GD XQR D GXH SDGLJOLRQL HVSRVLWLYL KD VRWWROLQHDWHF
LGHDWRUH GL 3KDUPRDFEGKWQRQALFRRA@WLFUHVFLXWD VROR OD
PD DQFKH TXHOOD FRQJUHVVXDOH VROR QHOOD JLRUQDWD G
VHPLQDUL )LQ GDOO LQL]JLR O RELHWWLYR GL 3KDUP(YROXW I
IDUPDFLVWL GHL SLFFROL SDHVL FRPH GHOOH JUDQGL FLWW
FRQRVFHQ]H H FRPSHWHQ]H FKH FRQVHQWRQR GL VWDUH DO
IDUPDFLD H VFHJOLHUH LQ PRGR FRQVDSHYROH TXDOL VHUYL
2JJL VWLDPR DLXWDQGR OH IDUPDFLH GHO FHQWUR D UHSHUL
SHU HURJDUH L QXRYL VHUYL]L SHUFK« QHVVXQR UHVWL LQGlL
IRQGDPHQWDOH DUULYDUH SUHSDUDWL DOOH QXRYH VILGH H
LPSRUWDQWH GL DJJLRUQDPHQWR H GL FRQIURQWR SHU OD F

1RQ D FDVR O DSHUWXUD GHL ODYRUL FRQJUHVVXDOL @ VWDW,
IDUPDFDWLDQR ODULGKEXKD SRUWDWR LO ORGHOOR )DUPDPLF
LOOXVWUDQGR LO VXR PRGHOOR GL ODYRUR ILQDOL]]IDWR D
VQDWXUDUH OH SHFXOLDULW¢ FKH UHQGRQR OD IDUPDFLD DQ
IDUPDFLH LWDOLDQH KDQQR LO QXPHUR SL» DOWR LQ DVVROX
IDWWXUDWL SL» EDVVL ULVSHWWR DL SDHVL HXURSHL FRQIUR
IDUPDFLH KDQQR XQD SURGXWWLYLW¢ GHO LQIHULRUH O
TXHVWH SUHPHVVH ODULQHOOL FKH GDO DG RJJL KD YLVL
VSLHIJDWR DOOD SODWHD GL IDUPDFLVWL FRPH IDU IURQWH D
UHVH EDVVH H OH UHODWLYH FRQVHJXHQ]H

7DQWL L WHPL GHOOD SULPD JLRUQDWD GL ODYRUL GDO FRQ
LQ PHGLFLQD GDO GLDEHWH DO UHVWR GHOO RUJDQLVPR D
QXRYH IURQWLHUH FRPPHUFLDOL 'DO WXUQR DOOD YHQGLWD
JUHHQ H IDWWXUDWR LQ FUHVFLWD b

&DWDQLD RWWREUH
JROQWH 3KDUPHYROXWLRQ

&RQGLYL § X im

1RWL]LH &RUUHODWH

&&1/ IDUPDFLVWL OD ) T&XRUH LQ IDUPDFLDI
DXVSLFD XQD UDSLGD &LWWDGLQDQ]DWWLYD
GHOOH WUDWWDWLYH GDWL GHOOD FDPSDJQ




$ SKDUP(YROXWLRQ IRFXV FRQ
FRPPHUFLDOLVWL J)DUPDFLH H )LVF

YLVVXWR TXDVL SHULFRORVDPHQ

RUH 'D
5HGD]JLRQH VHWWHPEUH

&HUFD

&HUFD QRWL]LH SHU WLWROI Q

/IDSSOLFD]JLRQH GHOOI,YD VXOOD QXRYD UHPXQHUD]JLRQH H OH F
IDUPDFLH FKH KD GHWHUPLQDWR OD QHFHVVLW¢ GL XQ FRQIURQ
$JHQ]LD GHOOH (QWUDWH VDUDQQR)RGX\HERQ@R €RPPHRFYROWR
SURJUDPPBKDUP(YROX\WDRRRQYHQWLRQ HYHQWR GHOOD IDUPDB®

RWWREUH SUHVVR LO FHQWUR 6LFLOLD)LHUD OLVWHUELDQFR

9HQHUG® RWWREU K HD@®HSRIWAD GHOOH WUH JLRUQDWH GHOO(
HVSHUWL DQDOL]J]JHUDQQR L QRGL ILVFDOL GL PDJJLRU ULYDUHYRF
H )LVFR XQ DQQR YLVVXWR TXDVL SHULFRORVDPHQWH b

$0 FHQWUR GHO )RFXV DQFKH JOL DVSHWWL ULJXDUGDQWL OD JH
IDUPDFLH XQ PRGHOOR RUJDQL]]JDWLYR VHPSUH SL» GLIIXVR PD
GHYH WUDYDOLFDUH LO IDWWRUH XPDQR FRPSRQHQWH HVVHQI]L
VXD FRPXQLW¢ GL ULIHULPHQWR

$00D OXFH GHOOH UHFHQWL QRYLW¢ ILVFDOL H GHOOH UHODWL
PHWRGRORJLFD DYDQ]DWH GD )HGHUIDUPD LO FRQVXHWR )RFXV
PROWR LQWHUHVVDQWL DL FROOHJKL IDUPDFLVWL H DL ORUR FR
JHGHUIDUPD 6LFLOLD H LGHDWRUH GL 3KDUP(YROXWLRQ *LRDFFK
HGL]LRQL DEELDPR DIILGDWR D XQ FROODXGDWR SRRO GL FRPPH
O DSHUWXUD GHL ODYRUL VFLHQWLILFL GL 3KDUP(YROXWLRQ 4X
SHU XQ FRQIURQWR VXL WHPL ILVFDOL PD IRUQLU¢ OH FRRUGLQ
DOFXQH SUREOHPDWLFKH WXWWRUD LQ IDVH GL FKLDULPHQWR

WHQXWD HFRQRPLFD GHOOH QRVWUH IDUPDFLH VHPSUH SL» VWU
FKH HYLGHQ]JLDQR OD QHFHVVLW¢ GL IDUH UHWH H OD YRORQW¢
DQFRUD SL» YLFLQR DO FLWWDGLQR H ULVSRQGHQWH DOOH HVLJ

1HOO DPELWR GHO )RFXV VDU¢ LO FRPPHUFLDOLVWD *LDPSLHUR
DVVHJQDWL DOOH IDUPDFLH GDOOILQGLFH ,6% SHU LO SHULRGR (
GLVWRUVLRQL 'LVWRUVLRQL DQWLFLSD %UXQHOOR GRYXWH [
RUJDQL]IDWLYL SHU FXL JOL VWHVVL QRQ FROJRQR FRPH LO VHW
SHULRGR SL» FULWLFR GHOOD SDQGHPLD DEELD DFTXLVLWR QH
1DJLRQDOH H LQ PDQLHUD VHPSUH SL» VLJQLILFDWLYD LO UXROH
LPSOHPHQWDQGR VRSUDWWXWWR OD JDPPD GHL VHUYL]L HURJD

$0 WDYROR GHL UHODWRUL /XLJL ODJLVWUR H[ GLUHWWRUH FH(
(QWUDWH *LDPSLHUR %UXQHOOR FRPPHUFLDOLVWD H JL¢ SUHVY
DOO 8QLYHUVLW¢ GL 3LVD )UDQFR )DORUQL &RRUGLQD L ODYRUL
JHGHUIDUPD /XLJL &ROWHOODFFL

&DWDQLD VHWWHPEUH b

JRQWH 3KDUPHYROXWLRQ

&RQGLYL ¢ X ia




$ SKDUP(YROXWLRQ

WRUQD

%HVW GL O\ULDP 0D]]D

5HGD]LRQ JLXJQR

)JRFXV FRQ LO SURI $QWRQLQR 'L BLHWUR VXOOD VLQHUJLD GHUP

6L ULQQRYD DQFKH TXHVW DQQR D 3KDUP(YROXWLRQ RWWRH
&DWDQLD O DSSXQWDPHQWR FRQ %HDXW\ DQG WKH %HVW O H
DOOD EHOOH]]D LQWHVD FRPH VWDU EHQH QHO SURSULR FRUSR
FRVPHWRORJD 0\ULDP 0D]]D

3HU LO VHFRQGR DQQR FRQVHFXWLYR 3KDUP(YROXWLRQ ULXQLVH
DXWRUHYROL LQ PDWHULD GL VDOXWH GHOOD SHOOH / HYHQWR
(WLFD LQWHUQD]JLRQDOLW¢ H EHVW SUDFWLFH LQ IDUPDFLD V|
DUWLFROD LQ GXH PRPHQWL XQ WDON GLQDPLFR FRQ DSSURIRQ
GHUPRFRVPHVL LQ IDUPDFLD D OLYHOOR JOREDOH H XQD WDYRO
VHVVLRQH GL ODYRUL @ GHGLFDWD DO IRFXV VX PXOWLGLVFLSOL
SDUWHFLSDJLRQH GL DOFXQH WUD OH YRFL SL» DXWRUHYROL GH
ODYRUR LQWHJUDWR WUD GHUPDWRORJL H IDUPDFLVWL VSHFLDO
3DHVL SHU VWXGLDUH EHVW SUDFWLFH H FDSLUH FRPH VL PXRYH
7UD L UHODWRUL $QWRQLQR 'L BLHWUR PHGLFR FKLUXUJR SDGU
DQQL GLYXOJDWRUH GHO SHQVLHUR DQWL DJLQJ OLFKHOH 6XSHU
JLRUQDOLVWD VFLHQWLILFD 6NLQFDUH %HDXW\ 3KDUPD &RVPH

4XHVW DQQR LO IRUPDW %HDXW\ DQG 7KH %HVW SURJHWWDWR G
XQ XOWHULRUH VDOWR GL TXDOLW¢ DSUHQGRVL DOO LQWHUQD]L
DQWLFLSD LO SUHVLGHQWH GL )HGHUIDUPD 6LFLOLD H LGHDWRUH
3HU L FROOHJKL VDU¢ XQ RFFDVLRQH XQLFD SHU DJJLRUQDUVL H
RITULUH DL FLWWDGLQL VHUYL]JL VHPSUH SL» DOO DYDQJXDUGLD

/ HGLJLRQH 2 XQ XSJUDGH SHU %HDXW\ DQG 7KH %HVW RVVH
PRPHQWR GL DSSURIRQGLPHQWR VFLHQWLILFR FRQ XQ GHUPDWR
3LHWUR FKH VRWWROLQHHU¢ OD VLQHUJLD QHFHVVDULD FRQ LO
GHUPRFRVPHWLFR SHU JDUDQWLUH LO PLJOLRU DSSURFFLR DOOQ
SDJLHQWH 3RL FL VDU¢ XQD RYHUYLHZ GL VFHQDULR FRQ OLFKH(
RITULUC¢ XQD SURVSHWWLYD XQLFD VXOO LQWHUQD]JLRQDOLWE¢ GH
&RVPHWLFD ,WDOLD FL JXLGHU¢ LQ XQ SHUFRUVR IDWWR GL GDW
FRPSUHQGHUH TXDQWR O LQGXVWULD FRVPHWLFD VLD FUHVFLXW,|
DQFKH XQD OHYD LPSRUWDQWH GHOO HFRQRPLD LWDOLDQD 2JJU
VDOXWH H EHQHVVHUH ROWUH FKH XQ PRGR SHU VWDUH LQ DUP
IDUPDFLH SRVVRQR H GLUHL GHYRQR JLRFDUH XQ UXROR GL SU
SURIHVVLRQLVWL GHO VHWWRUH

/D VHFRQGD SDUWH GHO IRUPDW %HDXW\ DQG 7KH %HVW VDU
LVWLWX]JLRQDOH LQFHQWUDWD VXOOD FRPXQLFD]JLRQH HWLFD G
5HODWRUL /RUHQ]JR 9HUODWR HGLWRUH VWRULFR SHU L IDUPDFL|
DXWRUHYROL LQ ,WDOLD VXOOD FRPXQLFD]JLRQH HWLFD LO GHUR
WUD L SL» DSSUH]]DWL GLYXOJDWRUL GL HWLFD QHO FDPSR PHG|
SUHVHQWHU¢ VRFLDOPHQWH IDUPDFLVWD VXD FDVH KLVWRU\ V
HWLFD QHO PRQGR YLUWXDOH ORGHUD OD WDYROD URWRQGD &K
VSHFLDOL]IDWD 3DQRUDPD &RVPHWLFR

&DWDQLD JLXJQR

JRQWH 3KDUPHYROXWLRQ

&HUFD

&HUFD QRWL]LH SHU WLWROI Q
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$ SKDUP(YROXWLRQ LO IX

YDFFLQD]LRQH LQ IDUPD

RUH 'DWD
5HGD]JLRQH RWWREUH

&HUFD

&HUFD QRWL]LH SHU W Q

&RVVROR $EELDPR XQD JUDQGH RSSRUWXQLW¢ ,0 X
"$PEURVLR /HWWLHUL , YDFFLQL VRQR L PDWWRQL G

, YDFFLQL VRQR L PDWWRQL GHOOD VDOXWH SXEEOLF
FRQGLJLRQH SHU PHWWHUH LQ JDUDQ]LD OD FRPXQLW
DQFKH VRWWR LO SURILOR HFRQRPLFR SHU OD 6DIQRWW
SUHVLGHQWH )2), /XLJL ' DPEQRWMLIRY HWHQIGRUDO FRQY H
YDFFLQD]JLRQH LQ )DUPDFLD SDVVDWR SUHVHQWH H §
FRQIURQWR WUD PRGHOOL UHJLRQDOL FKH VL @ VYRO
JLRUQDWD GL 3KDUP(YROXWLRQ

I1RQRVWDQWH DOFXQH SHUSOHVVLW¢ LQL]JLDOL VXOOIN
DFFROWR TXHVWD VILGD O KDQQR VRVWHQXWD H OD
DJLUH DQFKH DWWUDYHUVR XQD VRUWD GL DSRVWROD
SL» FROOHJKL SHU WUDVIRUPDUH OD IDUPDFLD GHL VH
FK« WDQWR SL» OD IDUPDFLD VDU¢ FRQVHJQDWD [
vDU¢ IRUWH

OD QHFHVVLW¢ GL DXPHQWDUH OD SODWHD GL IDU
VLGHQWH GL )HGHUIDUPD Q@DUIFR ER\DWRORQD JUDQ




RSSRUWXQLW¢ PD DQFKH XQD JUDQGHb UHVSRQVDELQ
PDQL $YUHPR IDOOLWR VH SHQVLDPR GL GLYLGHUFL d
YDFFLQDWULFH GRYU¢ DPSOLDUH OD SODWHD VRSUDW,
ULFRUGLDPR FKH RJQL JLRUQR HQWUDQR LQ IDUPDFLD
SHUVR TXHVWD VILGD VH QRQ GLPRVWULDPR GL HVVHU
VDQLW¢ WHUULWRULDOH b

3URSULR QHO FRQWHVWR GHL VHUYL]L OD YDFFLQDI]LR
SL» VILGDQWL SHU OD VDQLW¢ WHUULWRULDOH H SHU
DOFXQH UHJLRQL LQ SULPD OLQHD b

,Q /RPEDUGLD DEELDPR IDUPDFLH YDFFLQDWULFL
VRWWROLGHBIWRGHHMWH GL )HGHUIDUPD /RPEDUGLD $Q
/ DQQR VFRUVR VLDPR VWDWL OD UHJLRQH FKH KD YDH
TXHVW DQQR IDUHPR OD YDFFLQD]JLRQH DQWLSQHXPRH
VSHULPHQWDOH H SUHVWR DQFKH TXHOOD SHU LO WH|
VXO IURQWH GHOOD YDFFLQD]LRQH DQFKH OH ODUFKH
LOQWHUYHQJRQR QHL UHFXSHUL GHOOH FODVVL VIXJJL
FDVL GL GLIILFROW¢ ORJLVWLFD H FRPH LQ /RPEDUGL
GL EDVH H SHGLDWUL FRQ FXL ODYRUD QRS U® WLGHUW HY
YJHGHUIDUPD ODUFKH ODUFRHOKPRIRIUQLWR DQFKH L QXH
FRPH KROWHU FDUGLDFL H KROWHU SUHVVRUL

FRQWULEXLVFRQR D VQHOOLUH OH OLVWH G DWWHVD

I1XPHUL ORQWDQL GDOOD UHDOWG¢ VLFLOLDQD PD VX H
VRQR DSSDUVL GHWHUPLQDWL D UHFXSHUDUH WHUUH(
IDUPDFLD GHL VHUYL]JL SRVVD GLYHQWDUH XQ DWWLYL
VHUYL]JLR QHOOH SLFFROH UHDOW¢ GRYH OD VDQLW¢ §
HYLGHQ]LDWR LO GLULJHQWH UHVSRQVDELOH GHOOI8
GHOOD 6DOX¥HHVIVAOL@G DR 3IDWHROH FRQIHUPDWH GDO G
JHQHUDOH GHO 'LSDUWLPHQWR DWWLYLW¢ VDQLWDULH
GHOO $VVHVVRUDWR UHJLRQPB R A RD®FRID] PRWXRAR GHO |
a |IRQGDPHQWDOH QHO FDPSR GHOOH YDFFLQD]LRQL P
OLVWH G DWWHVD HG HVWHQGHUH O DGHVLRQH DJOL

6LFLOLD LQGLHWUR ULVSHWWR DJOL RELHWWLYL ILVV
VHQVLELOL]]JDUH OD SRSROD]JLRQH H SRVVLDPR UDJJL
FRQWULEXWR GHO ISBURDFEMQ@WH GL )HGHUIDUPD 6LFL
I1LFRORWRIQ KD PDQFDWR GL VRWWROLQHDUH LO GLDOR
VDQLW¢ UHJLRQDOH $EELDPR FRVWUXLWR XQ SHUFRY
QHOO LQWHUHVVH SULRULWDULR GHOOD VDOXWH GHO
LPSHIJQDUFL FRPH IDUPDFLVWL H FRPH )HGHUIDUPD SH
QRVWUH IDUPDFLH H RITULUH SHUFRUVL GL SUHYHQ]LR

'L XQ ,WDOLD OHDGHU LQ (XURSD QHO FDPSR GHOOH Y,
SDUOPREHUWR 7RECBUHVLGHQWH 3*(8 PHQWUH LO SU
GHL IDUPDFLVWL GIREDQYQOQBXDOULVERUGDWR LO UXROR
GL WUDLW G XQLRQ wuD vVDQLW¢ WHUULWRULDOH H FL

/D WHU]D JLRUQDWD GL ODYRUL FRQJUHVVXDOL GL 3K
FRQYHIJQR GHOO 2UGLQH VXOOH QRYLW¢ GHO WLURFL(

H VXOOH QXRYH UHVSRQVDELOLW¢ GHOOD SURIHVVLR(
JLRYDQL ODXUHDWL FKH VL DIIDFFLDQR DO PRQGR GH
VRVWHQHUH JOL HVDPL GL DELOLWD]LRQH /D YDOXWD
DYYLHQH LQIDWWL LQ VHGH GL ODXUHD DELOLWDQWH
GL ODXUHD SRWU¢ LVFULYHUVL DOOI$OER SURIHVVLR
LPPHGLDWDPHQWH LO SHUFRUVR ODYRUDWLYR 8QD V
DOO LPSHJQR H DOOD VLQHUJLD WUD )2), H DOOI8QLYH
WUDLQDQWH QHOOD GHILQL]JLRQH H DSSURYD]LRQH GH
DQFKH LO FRQYHJQR 6XQLIDU VXOOD IDUPDFLD UXUDO
VDQLWDULR

/D VHVVLRQH SRPHULGLDQD GHOOD WHU]D JLRUQDWD
SUHPLD]LRQL 3KDUP(YROXWLRQ $ZDUG L ULFRQRVFLH
HLO FRQFRUVR IRWRJUDILFR OD IDUPDFLD LQ XQR VFIN

&DWDQLD RWWREUH




SKDUP(YROXWLRQ $ZDUG WUH SUHPL

SHU OD IDUPDEFLD

$XWRUH
SHGDJLRQH JLXJQR

&HUFD

&HUFD QRWL]LH SHU WLWROI Q
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3KDUP(YROXWLRQ VL DSUH DQFRU SL» DOO (XURSD FRQ WUH SUH
DVVHJQDWL QHOOD JLRUQDWD FRQFORWPLH@®L BB O ORMGER RERIGHO X V L
GHOOD WUH JLRUQL GHOOD IDUPDFHXWLFD RWWREUH QH
&DWDQLD VDUDQQR SUHPLIBWDUPYYRPOXWRBQ GEBWIEG OH FDWHJIRU |
LQGLYLGXDWH OR 6SHJLDOH GHO IXWXUR OD )DUPDFLD HXURSHU
3KDUPHYROXWLRQ 7UH ULFRQRVFLPHQWL FKH SXQWDQR D IDUH

DVVXPHQGR FRPH PRGHOOL GL ULIHULPHQWR EXRQH SUDVVL H sy

/ (XURSD UDSSUHVHQWD RJJL XQD EXVVROD DQFKH SHU OD QRV

GRPDQL FKH SRUWDQR QHO ORUR GQD XQ SDWULPRQLR GL YDOR
IDUPDFLVWL HXURSHL SULPD DQFRUD FKH UXUDOL R XUEDQL VH
6LFLOLD H LGHDWRUH GL 3KDUP(YROXWLRQ *LRDFFKLQR 1LFRORYV|
$ZDUG QDVFH SHU YDORUL]]JDUH FROOHJKL LWDOLDQL HG HXURSH
YLVLRQH FDSDFLW¢ SURJHWWXDOH H LPSDWWR VXO WHUULWRUL
OD FROODERUD]JLRQH WUD SURIHVVLRQLVWL GHO VHWWRUH LQ D

9RJOLR ULQJUD]LDUH OD FROOHJD $OHVVDQGUD )HUUDUL FKH KD
ODYRUDWR DOOD VWHVXUD GHO EDQGR 6RQR FHUWR FKH DO GL
RFFDVLRQH GL FRQIURQWR H GL DUULFFKLPHQWR SHU L FROOHIJK]|
LQYLWR SHU QRL WXWWL D IDUH VHPSUH GL SL» H PHJOLR SHU R|
G HFFHOOHQ]D PRGHUQR H LQ OLQHD FRQ L PLJOLRUL VWDQGDU

/ LGHD GL XQ SUHPLR LQWHUQD]LRQDOH GD OHJDUH D 3KDUP(YR
UDFFRQWD $OHVVDQGUD )HUUDUL FKH KD OD IDUPDFLD VFROSL

GD WUH JHQHUDJLRQL PRJOLH H PDPPD GL XQ JLRYDQH IDUPDFL
HXURSHL H WDOL VL VHQWRQR DO GL O¢ GL RJQL GLVFRUVR SRO|
SUHQGRQR XQ DHUHR FRQ OD IDFLOLW¢ FRQ FXL QRL VDOLDPR V
FROOHJKL GHOOD IDUPDFLD DFFDQWR PD FRQ TXHOOL IUDQFHVL
LPPDJLQDQR VROX]LRQL FUHDQR PRGHOOL H SURJHWWL FKH SRV|
'D TXHVWD FRQVLGHUD]JLRQH @ QDWD O LGHD GL XQ FRQWHVW LQ
OIHYROX]LRQH GHOOD IDUPDFLD FRQWHPSRUDQHD LQ XQIRWWLF{
LQQRYDJLRQH H VHUYLJLR DOOD FRPXQLWE

7UH L ULFRQRVFLPHQWL FKH VDUDQQR DVVHJQDWL GRPHQLFD
VWDNHKROGHU LVWLWX]LRQL H UDSSUHVHQWDQWL GHO VHWWRU|
3UHPLEBH]LDOH GHOGIKWXIGRDWR DO IDUPDFLVWD FKH JHVWLVFH L
LQQRYDJLRQH H FRPSHWHQ]D PDQWHQHQGR YLYD XQD WUDGL]LR
FXRUH SXOVDQWH GHOOD SUYDIURVERQKXBEERDRGHIIDQRBPDFLY
FRQ FUHDWLYLW¢ H LPSHJQR SURIHVVLRQDOH KD FRVWUXLWR X(
TXDUWLHUH JUDJLH D LQLJLDWLYH VHUYLJL R SURJHWWL FKH PH
FDULFR GHO SDJLHQWH ,QI)QUIPIDG LS B P b RS HIOAY YGROMMUEIOV R D

SURJHWWR LQQRYDWLYR UHSOLFDELOH H SURLHWWDWR DO IXWX|
FHQWUR GL VHUYL]L H SURVVLPLW¢ VHPSUH SL» LQWHJUDWR QHO|
3RVVRQR SDUWHFLSDUH DO FRQWHVW IDUPDFLH H IDUPDFLVWL F
GHOOI8QLRQH (XURSHDVSQHVGIQ WDRIBRVWL UHDOL]]JDWL R LQ IDVH
ULIHULELOL DO SURSULR HVHUFLJLR R VWUXWWXUD 2JQL SDUWH
SUHVHQWDQGR XQ SURJHWWR GLVWLQWR SHU FLDVFXQD FDQGLG

( SRVVLELOH FDQGLGDUVL DL 3KBIQR(YRQONLDQ BZPRBIGD/QGR XQD
GHVFULJLRQH GHO SURJHWWR PDJ EDWWXWH SXEEOLFDQGR
GHOOD GXUDWD PDVVLPD GL XQ PLQXWR H WDJJDIQGR L5 MHFROH FH
FRPSRVWD GD FLQTXH HVSHUWL GHO VHWWRUH YDOXWHU¢ L SUR
UHTXLVLWL TXDOL RULJLQDOLW¢ H LPSDWWR UHSOLFDELOLWE®C
FRLQYROJLPHQWR GHOOD FRPXQLW¢ H YDORUH DJIJLXQWR SHU L

/H IDUPDFLH ILQDOLVWH VHOH]LRQDWH GDOOD JLXULD YHUUDQQH
FHULPRQLD GL SUHPLD]JLRQH 'XUDQWH OD FHULPRQLD SRWUDQQH
PRGHOOR GL IDUPDFLD FRQGLYLGHQGR HVSHULHQ]JH H EXRQH SU|
SDUWHFLSDQWL b

,QIR H UHJRODPHQWR FRPXIHIKRD VRBY\ROXRVLRQ LW

° &DWDQLD JLXJQR

JRQWH 3KDUPHYROXWLRQ




SKDUP(YROXWLRQ DQWHSULPD VXOO H

SHGD]LRQH VHWWHPEUH

&HUFD

&HUFD QRWL]LH SHU WLWROI Q

'DOOD IDVH VSHULPHQWDOH DOOIHQWUDWD D UHJLPH GHL VHUYL
FRQIURQWDUVL D 3KDUP(YROXWLRQ VXOOIHYROX]LRQH GHOOD sy
FRPSDUWR b

3HU WUH JLRUQL GDO DO RWWREUH &DWDQLD VDU¢ DQFH
J)DUPDFHXWLFD H KXE GL ULIHULPHQWR SHU LO VHWWRUH FRQ JO
PHWUL TXDGUDWL GL DUHD HVSRVLWLYD H L LQFRQWUL WUD F
DOFXQL GHL WHPL GL PDJJLRU LQWHUHVVH SHU OD FDWHJRULD 17
SUHVHQWDWD D &DWDQLD GDO SUHVLGHQWH GL )HGHUIDUPD 6LF
*LRDFFKLQR 1LFRORVL

13KDUP(YROXWLRQ DQWLFLSD 1LFRORVL E FUHVFH VLD QHJO
GXH SDGLJOLRQL GHO FHQWUR 6LFLOLD)LHUD GL OLVWHUELDQFR
WUD L UHODWRUL DOFXQH WUD OH YRFL SL» DXWRUHYROL GHO P
VDU¢ DQFKH OIRFFDVLRQH SHU IDUH LO SXQWR VXO SDVVDJJLR H
XOWLPL DQQL H VXOOH VILGH FKH FL DWWHQGRQR SHU FRQWLQX
VDOXWH SHU LO FLWWDGLQR H OD VSDOOD ODUJD GHO 6HUYL]JLR

/D VWDELOL]IDJLRQH GHOOD IDUPDFLD GHL VHUYL]L LO WLURFLQ
UHVSRQVDELOLW¢ GHOOD SURIHVVLRQH OD YDFFLQDJLRQH LQ ID
VRQR L WHPL DO FHQWUR GHJOL HYHQWL FORX RUJDQL]]DWL QH
JHGHUIDUPD H GDOOI2UGLQH GHL IDUPDFLVWL SHU WUDFFLDUH (
GL FROOHJKL 0D FL VDU¢ VSDJLR DQFKH SHU JOL DUJRPHQWL FD
FRPH LO IRFXV FRQ L FRPPHUFLDOLVWL FKH DIIURQWHUDQQR W
GHOOD JHVWLRQH GHOOH IDUPDFLH LQ IRUPD VRFLHWDULD 7UD

1LFRORVL DQFKH OD VLQHUJLD FRQ LO &RPXQH GL &DWDQLD SH
FRQJUHVVXDOH FKH UXRWD LQWRUQR D 3KDUP(YROXWLRQ JHQHU
SHULRGR GL PLQRU IOXVVR WXULVWLFR 1RQ ® VROR LO FDSROXR
EHQHILFLDUH GHJOL HYHQWL RUJDQL]]DWL QHOO DPELWR GHOOD
OLVWHUELDQFR FKH FRQ LO FHQWUR 6LFLOLD)LHUD 2 GLYHQWD

FRQVHFXWLYR 8Q SROR FRQFHSLWR VHFRQGR L SL» PRGHUQL V

FUHVFHUH H VRGGLVIDUH OH ULFKLHVWH GHJOL HVSRVLWRULI K

7UD YROWL QXRYL H UHODWRUL RUPDL 1GL FDVDi 3KDUP(YROXWL
VRWWRVHJUHWDULR DOOD 6DOXWH ODUFHOOR *HPPDWR LO SUHV
'"H 3DODFLR *XHUUHUR L YHUWLFL GL FDWHJRULD FRQ LO SUHVL{
JRIL /XLJL 'ISPEURVLR /HWWLHUL OD FKLHI RSHUDWLQJ RIILFHU ,
2UQHOOD %DUUD OIH[ GLUHWWRUH FHQWUDOH DFFHUWDPHQWR
ODJLVWUR LO FRPPHUFLDOLVWD *LDPSLHUR %UXQHOOR JL¢ SUH
PLQLVWHUR GHOOI(FRQRPLD FKH HODERUD JOL LQGLFDWRUL VLQ
GHUPDWRORJR $QWRQLQR 'L 3LHWUR YROWR QRWR LQ WY LO FR
FRUVR GL IRUPDJLRQH )RUPDPLFR 'DPLDQR 0DULQHOOL 8Q SDUW
FRQVXHWR DFFHQGHUG¢ L ULIOHWWRUL VXL WHPL GL PDJJLRU DW
SODWHD GL IDUPDFLVWL GD WXWWD ,WDOLD

&DWDQLD VHWWHPEUH

9 JRQWH 3KDUPHYROXWLRQ
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$ BKDUP(YROXWLRQ WRUQD %HDXW\ DQG WKH %HVW IRFXV VX VLQHUJLD
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$O YLD 3KDUP(YROXWLRQ 1RWL]LH FRUUHQGD |~
JHGHUIDUPD H 6XQLIDU WUD JOL HYHQWL F
GHOOD WUH JLRUQL 8OWLPR )LORGLUHWWR

UHODWRUL WUD L PDJJLRUL HVSHUWLHGWUU@P("P@LDCBWRGWSQ'bﬁWLPMBL%w

3KDUP(YROXWLRQ O- $UFKLYLR
GHOOD IDUPDELD DO | ,VFUL]LRQH )LORGLUHWWR
JHGHUIDUPD *HPPDWI

6L DSUH XIILFLDOPHQWHI@GHUHOD IDUPDFLD

OLVWHUELDQFR YBAQJLED GLIHQGHUH W& Wi WNG-
3KDUP(YROXWLRQ ELWWHGLQRU 3&XRUH LQ IDUPDFLD’ &LWWDGLQDQ]DWWLYL

FRQYHQWLRQ HYHQWR o@HQ@uVYHWNGRUdliooD GLgéﬁ'%&bﬁ]gﬁl&%DF&/kLQ?gSSD%LFRDQPHS[()BJHQGDLFGDLWD D

GHOOD IDUPDFLD DPIF@RH FODVVL GL IDUPDFL GRKGHQWWDQQR

GRPHQLFD RWWR EWYRYQRIERPGHIVVHUH GLVWLBL\/E\K?IE\}’YT?\%%VD MYV RYLR: WwRVVLFRORILE
NRHWOAE  £6 MO B )

JLRUQL RVSLWHU OOD VWDELOLJ]JDJLRQH GHL 'ﬂjlil‘b HOWHD 6 H OfLVFUL]LR(
FH GHO 7THVWR 8QLFR VXOOD IDUPDFHXWLF

RUQL D
DSSXQWDPHQWL WUQQ ‘}'QI_%QGYLWP%IOL]]D]LRQH L?W&%@gﬁ%%ﬁgﬁ;QWLQlOXHQ]DOH DO
VHPLQDUL H FRUWUPDFI®Lg LQ IHUPHQWR H OF HJ R°8H

DJJLRUQDPHQWR SURRMNWQRQDIYROWR ©D YDORVIDIDHRHOMWR LO QXRYR &GS$ O0DXULJLR 3DF
H W S WHQLR /HRSDUGL YLFHSUHVL

P([SR D 1DSROL HVLPD HGLJLRQH

TXHV
ILJXUH DSLFDOL GL FDWHJRULD GOSRUDWKAIABWOWHQWL DL WHPL AR PSSR L PInsROL | Y EeD Se bRt |

SUHVLGHQWH

GL

JHGHUIDUPD 6LFLOLD H LGHDWRUH GHOOYHYHQWR

*LRDFFKLQR 1LKR@GR¥KLDUDWR 3,Q TXHVW. _ L g HPHUVR FRQ
VHPSUH PDJJLRUH FKLDUH]]D FKH OD IDUPIDRUPDERE & XOD PRV R

XQ LQYHVWLPHQWR VRFLDOH SHU @QXWD Ga¥AkK YGIH L RE MDD @AU L A
6HUYL]LR VDQLWDULR QD]LRQDOH ~ LO SXQWR DO FRQYHJ
7UD JOL HYHQWL GD VHJQDODUH GRPOQHEX bR 3 KB WRRERLS

LO FRQYHJQR SURPRVVR GD )HGHUIDURD-36WDELOL]]DJLRQH ¢
JDUPDFLD GHL 6HUYL]L FRPH SXQWR GL DFRFHMWYRDPD 6K bR oVd
TXDOH q SUHYLVWD RODDQLSDWWHRFGISD bk R Qb
VRWWRVHJUHW D WLORJ PHOAMMR 6 THIFHEHW RO O X V VB SIFRYW O W) GL VYLOXSSR’
SULQFLSDOL QRYLWj GL LQWHUHVVQFRM@W“BJSBDSEEBREW%%DIHogﬁ

QDJLRQDOH’

SUHQGHUD Q@R UFRUWRIV VRDHVLGHQWH GL JHGHARBED, whoxwr ar
LO SUHVLGHQWH GHOODGHLGHIUWKRERQH ,PSUHQGLW
)DUPDFLVWL 6SDJQRML 0DU(D 'H 3DODFLR *XHUUHUR
)DOF FS@H ODPHQW D UHODKXWRSHR 3D E Y

H QHROHWWRUQHO OGS BUIMIDT(OSDI v\ o 1.
&KLHI ([HEXWLYH 2I1ILFHU 7EQWRQNW0R*w%‘mLRQF
SUHVLGHQWH GL JHGHUIDUPD 6HUYL]L
RWWREUH LQYHFH VDUDQQR .Y0RAWDY RROULR/ WHDVOKRQE
FRQ LO FRQYHJQR 3/D IDUPDFLDSXFXOBFEHO® AYR! YRY
RUJDQL]JDWLYR GHO 6VQ UXROR FURWLBLE\&E%]L F%Qg'%ﬂ*g@wi‘\mg@b\'
FXUD GHO 6XQLIDU
SUHVLGHQWH GHO 6XQLIDU FRQ XQD SWDH) RWD BILFDU MO WH KD GHw
SHU LO PRQGR G HIO WXWUDQ@EUR DWW HFLSHUDQQR

QD]LRQDOH

ODUFR

VHIJUHWDULR )2),

'RPHQLFD
UuXuboL

DWWXDOLWj

DO

OXJOLR

PDJJLR

RGHUDWR GDO
IHEEUDLR

JHQQDLR

JHQQDLR

ODYRUELDRQR QN UQWHRERWW R CORR HFRQRPIL

/HR '"HSXWDWR $VVHPEOHD 5HJHW®DOID A" ™' ~QD

5HVSRQVDELOH GHOO $UHD ZHO'DBREHLW'Béw\NU%IéQ]E‘&lC?DGOH H

%XRQEBHVSRQVDELOH 6HUYLILR , 8IILFLR B, BWUSWKEGD (G 0b\)
3155 3UHVLGHQ]D GHO &RQVLJNQ®D GHNBIREY JOL LOFR

GLFHPEUH

0DQGRULQEHIJUHWDULD JHQHUDOH /XLWWREERRIFDWW WWPHUL]]!L

GSPEURVLR /BUWMWMLGHQWH )RQGD]LRQH )UBRPMPRR RO RWP KD
ODXUL]LR 0DBMQIVLGHQWH %DQRDXAUHGR IBDPD Lorrow!
H QHRHOHWWR WQ}M' 5‘00% g(@orﬁ\mowo]mo
 SSROLBMVSRQVDELOH 6XQLIDU 6LFLOLD |ResYHIEMWRLPRRF Kébo
LQWHUYHQWR GH Q00D BRMOFOR I HPMIDWR R 3KDUP(YROXWLRQ $ZDUGV
,Q FKLXVXUD GHOOD WUH JLRUQL VDUDQ®RODIYHBEBDHE LI HQ HIODY |
$ZDUGV XQ ULFRQRVFLPHQWR LQWHUQD]L@ﬂ%@’(ﬁ@é?%ﬁieﬁﬂ%bkm
PHVVL LQ FDPSR H FKH KD ULFHYXWR GLYHUVH FDQGLGDWXUH !
SDHVL GHOOY8QLRQH

6HJUHWDULR

cE

6WDPSD

)2),

QRYHPEUH

QRYHPEUH

QRYHPEUH

SKDUPHYROXWLRQ [
O-DSHUWXUD GHOOD ¢«
FRQ LO &RQYHJQR VX

QRYHPEUH
6L g DSHUWD FRQ LO WUDGL]
FRQIURQWR VXJOL DVSHWWL
OH IDUPDFLH OD A HGL]JLRQ |
3KDUP(YROXWLRQ ,O FRC
WLWROR 2)DUPDFLH H )LVFR
TXDVL SHULFRORVDPHQWH"
YHQHUGuU RWWREUH QHOOYDPELWR GHOOD
&RQYHQWLRQ GHGLFDWD DO PRQGR GHOOD
IDUPDFLD LQ FRUVR D OLVWHUELDQFR &DWDQLD
DO
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(GLFROD ! )LOR'LUHWWR
$ SBKDUP(YROXWLRQ LO IXW>1RWL]JLH FRUUHOD |
YDFFLQD]JLRQH LQ IDUPDFLD
8OWL
9DFFLQD]JLRQL LQ IDU  $UFK
9HQHWR ROWUH PLO ,VFUI
, YDFFLQL VRQR L PRPWWRQL GHOOD
VDOXWH SXEEOLFD OD SURILODVVL
YDFFLQDOH g OD FR% i SHGP YDFFLQDILRL X
]DOL VRPPLQLVWUDWH L

|
PHWWHU"! LQ JDUBE?CLLSSJLPFQ HVH GL FDPSDJQRXRIU® 9
FRPXQLWj] H SURGXFHRp®Y¥YSHW®HYDPR F1q VW|§WEeEfOC9F

SRVLWLYL DQFKH VRWWRHV®H SAKRIVYIORULYHO

Y
HFRQRPLFR SHU ODRVSHWHPWY4YH /RKDGLFKLDU}%

WHUULWRULDOH /IR KB-GHWWR LO YLFH

ODVWHU

IRUHQVL
SUHVLGHQWH /[ X2)J L &DPSDJQ
'"$PEURVLR /HW%E§BJOD YDFFLQDOIPQFKH Lt

LQWHUYHQHQGR DO FRQYHJQR VX /D YDFFLQDJUROBWIQGIDUPDELE® H
SDVVDWR SUHVHQWH H SURVSHWWLYH LI XWX H U 18U F B QLWRQMR DFUDY LE F
UHJLRQDOL FKH VL g VYROWR QHOOD WHUJD_ H XOWLPD JLRGODW

3KDUP(YROXWLRQ
1IRQRVWDQWH DOFXQH SHUSOHVVLWj LQEdhBbp ¥Y¥PQRBpoHDFFLC
IDUPDFLVWL KDQQR DFFROWR TXHVWD VIHGWUDWLKIXQQR PYRY WL
VWDQQR YLQFHQGR 2UD ELVRJQD DJLUH DPERHRD WM BN OYIR OtQ
DSRVWRODWR ODLFR H FRLQYROJHUH VHPSUARTSY: FRGFARIKkE s H U
OD IDUPDFLD GHL VHUYL]L QH L VHUYBJLs GHOOD iDUPDFLD SHUFI
OD IDUPDFLD VDUj FRQVHJQDWD D XQIWDRGj}. . .. _./j FRPXQH WDQW!
IRUWH )DUPDFLVWL YDFFLQD
'HO YDORUH GHOOD YDFFLQD]LRQH LQ IDU®DFXB YKDF KDW®RD (R
SUHVLGHQWH GLOHGHRU KDRMXRIJR DEELDPROXOQWWDJILRQH

JUDQGH RSSRUWXQLWj PD DQFKH XQD JURQRRR,UHYSRIYOFLOS
IDUPDFLD YDFFLQDWULFH GRYUj DPSOLDUH.QReS®DWHRRYRSRRW
FRXQVHOLQJ ULFRUGLDPR FKH RJQL JLRURFYLHIQW UMD QRRQH. QQ VDX
PLOLRQL GL SHUVRQH $YUHPR SHUVR TXHWP@WLYIQGSRIQHHFRASR WL $F
GL HVVHUH DJJLXQWLYL ULVSHWWR DOOD \)BY?DLD\RI']H\NQ—?LBUB\(RI'hULDOH
BURSULR QHO FRQWHVWR GHL VHUYL]L OD YDFFLD(SLDV]VIYIP(F)KH UDSS
GHOOH DWWLYLWj SLe VILGDQWH 59D ODUPDG LW/ WHUULWRULDOH
XQD VILGD FKH YHGH DOFXQH UHJLRQL LQ ouwrv OLQHD

,Q /RPEDUGLD DEELDPR IDUPDFLH YDERNYGDWWIL @Y [RXDYH DXQ
G XH KD VRWWROLQHDWR OD SUHVLGHQ8HOQH IWHIAHL BORI@ D F HR

$QQDURVD 5DHFDQQR VFRUVR VLDPR VWDWRUNY LGuly | IROE PR QY
YDFFLQDWR GL SLe LQ ,WDOLD H GD JLRIQWM HBIRIMAR {phhO0HD it

DQWLSQHXPRFRFFLFD GRSR XQD IDVH VSHBLAFRYOBOH ¢ Hi S KYW
TXHOOD SHU LO WHWDQR H TXHOOW H HIH ©®OKS QD G U QW D WDV H/ XX
YDFFLQD]JLRQH DQFKH OH ODUFKH /H QRVRWSRVIYWOPHINHIREPWHRY ¥

RWWREUH QHOOHK HO T
EUHVFLDQR FKH KDQQR DGHULWR DO



QHL UHFXSHUL GHOOH FODVVL VIXJJL\WHBVRORPBLEKLDUEDDVR D H YD FYFOLFE
GL GLIILFROWj ORJLVWLFD H FRPH L@URPEDUE'LD: FRUVRAFPR EQSE
PHGLFL GL EDVH H SHGLDWUL FRQ FXGOWWRIROR P VEQATITH

LO SUHVLGHQWH GL )HO®HUFID 0P BFR@UKPEK HRUQLWR

DQFKH L QXPHUL GL VHUYL]L FRPH KROW JUGLDFL H K
SUHVVRUL HVHIXLWL LQ IDUPDFLD H Flp FRQYH L RO DRARLS
OH OLVWH G DWWHVD IDUPDFLH LQ SULPD O

1XPHUL ORQWDQL GDOOD UHDOW|j VA B L\OD @IGMH WPR DV XWX LLD Y Ut L
UHJLRQDOH VRQR DSSDUVL GHWHUPLQDWLHDIUGRE S B ULDQ H WAHMIFULF
VSHUDQ]D q FKH OD IDUPDFLD GHL VHUYL]JL SRVVD GLYHQWDUH

X
LVWLWX]LRQDOH RIIUHQGR XQ VHUGD]NFD@(;;}*{Q@{EEES €BVF5§%H %U&/V\Al

SXEEOLFD QRQ ULHVFH DG DUULYDUH KDBpébibGHOEEDIWBH L&RoC
UHVSRQVDELOH GHOOfYS8 2 JDUPDFHXWLFBV®WYVH\OQR KD QHD GHHG B]
6LFLGDMVVDQGUR 2ZDWHRWH FRQIHUPDWH BAFO8VVE 1HUG LUV WEKILRQH

JHQHUDOH GHO 'LSDUWLPHQWR DWWLYLYX/'TULU‘S’SFEWDBEI-JIRU# P&
5HJLR KH KDQQR DYYLDW

HSLGHPLRORJLFR GHOO $VVHVVRUDWRRBER LR PO $ Pl
6FDOJR O UXROR GHO IDUPDFLVWD q IRQGN®RHQMAXOH oQ HO HFB®|S RC
YDFFLQD]JLRQL PD DQFKH SHU DEEDWWHUH OH OLVWH G DWYV
HVWHQGHUH O DGHVLRQH DJOL VFUHBIQRRJ ,0 SUHVLGHQWH GL
6LFLOLMDFFKLQR 1DRRROKRYLPDQFDWR GL VRWWROLQHDUH LO

GLDORJR FRVWDQWH FRQ L YHUWLFLPRHOOD VDQLWj UHJLRQDO
FRVWUXLWR XQ SHUFRUVR GL FROODERUD]JLRQH QHOO LQWHUHYV
GHOOD VDOXWH GHO FLWWDGLQR H FRQWLQXHUHPR D LPSHJQDurL ri
IDUPDFLVWL H FRPH )HGHUIDUPD SHU SRUWDUH L VHUYL]L GHQWUR OH Q
IDUPDFLH H RITULUH SHUFRUVL GL SUHYHQ]JLRQH DO FLWWDGLQR

'L XQ ,WDOLD OHDGHU LQ (XURSD QH@® FDPSR GHOOH YDFFLQDJLRQL I
IDUPDFLD K5 BPHOWR FRRELSDUHVLGHQWH 3*(8 PHQWUH

LO SUHVLGHQWH GHOO 2UGLQH. BHRQQURBXBEDVYWIL GL &DWDQLD

KD ULFRUGDWR LO UXROR GHO IDUPDWLVWD GL WUDLW G XQLRQ WUD
WHUULWRULDOH H FLWWDGLQR

6WDPSD
WDVWL DG DFFHVVR UDSLGR _ QRWH OHJD®PIDSS®ROIOFVBWRYDF\ _ JHUHQ]H
Y('(5)$50% &+, E 5$66(*1$% 67$03$% %$1'2 :
JHGHUIDUPD LW )('(5)$508 &26% )% &2081,&%$7, 67$03% 6326,
&RG )LVF 25*$1,==%$=,21( 8/7,0( 127,=,( )$50%$&
$6628&,$=.21, 3529,1&,$/, Y, 12',5(772 352%(7°
9LD (PDQXHOH )LOLEF g4 51 5(%.218/, 08/7.0(",% $88&25'
5RPD 681,)$5 &2521%
7HO 5,&+,(67$ 3$752&,1,2 /$ )$50
( PDER[#IHGHUIDUPD LW '112;‘**;1(
. &216,
/,1. 87,
&(5&$ |
)$50%$&
&(5&% |
&(58&2 :
I(**(  129(0%5( 1 "$7, ', 63(6$ *(11$,2 ',&(0%5(
I(**( ", &(0%5( 1 ,'$7, '(//$ 63(6% )$50$&(87,8% '$/
1*6 ' &(0%5( 1

, &21680, 1$=,218%/,
/$ 63(6$ )$50$&(87,&$ 1(/
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(GLFROD ! )LOR'LUHWWR
IXPEHUV $FDGHP\ JLRYI|I1RWL]JLH FRUUHOD |~

IDUPDFLVWL SURWDJRQLVWL D 3KDUP(YRO]

BOWLPR )LORGLUHWWR
IXPEHUV 0DOODU  $UFKLYLR
_WUDJKHWWDUH OD IC ,VFULJLRQH )LORGLUHWWR
,Q YLVWD GHOOD SYhVHQWWO]RRQH
XIILFLDOH GHO SURJHWWR FKH

DYYHUU]  QHOODPENGROUH ({OOTLQWHIUDILRQIS WND IOWPRAMWL
VH8LRU SLXWWRVWR FKH VX XQ

JLRYDOL H
3KDUP(YROXWLRQ LQsﬁy\%%yL%P L"FRQVHJQH WUBRXRQHUMULRQRPDFLD " &LWWDGLC
D &DWDQLD GDO D@HOoPDWWREYHRQH FKH FLBYEXQbBFOHOB®RWIXEHOOD FDPSD!
SURVVLPL VL g VYROSWRWLDSBRMDRUQLUH VSXQRHEH FURRH W HRUPPILRQH G

XQ LQFRQWUR S UHRKRB Y DIWRRY | BP0 D SURIHVVIRQH H DOOD UHWH
ODVWHU LQ $QDOLVL FKLPLFR WR

GHOOfHGL]LRQH GL LXPEHUV IRUHQVL LO QRYHPEUH VFDGH !
$FDGHP\ LO 1XPEHU ;O &DPSDJQD YDFFLQDOH DQWLQIOX
SURJHWWR SURPRYYBEH GDR OXRYL PRGHOTH LQ %»DVLOLFDWD

JHGHUIDUPD LQ FROODERUD]JLRQH FRQ L)DWYRP) DG Yn W P YSD BW B BUE PdURMIIIFWE LO QXRYR &GS 0
TXHVWI{DQQR DQFKH GL )HQDJLIDU OfDVVRFLD]JLRQH FKH ULXGEY¥4FHRWH (XJHQLR /HRSDUGL

JLRYDQL IDUPDFLVWL

6L q WHOXWR'VDEDWR  RWWABYH (QHOOTORELWRGL 1yipo
GL 3KDUP(YROXWLRQ

o
JIRELHWWLYR GL 1XPEHUV $FDGHP\ q VWHLBRG@DULY L O » Gl Vel Ve s S8 VR G OO TLREXVWULD |
OTLQQRYDJLRQH QHO VHWWRUH IDUPDFR X WU FRoLF R SDESLFR@ D
DOOH GLQDPLFKH SURIHVVLRQDOL GH IFRQFRYAQUIVER PRFHUMY QL OW

IRFXV VX TXDWWUR DUJRPHQWL GDO VKSS§RUMERLBEUTY e HEXRVY Y,
DOOTHYROX]LRQH GHOOD JHVWLRQH FRio oD TBUPDEMY RS BYS b«

OXJOLR

GLVWULEX]LRQH LQWHUPHGLD H FRQ OfLQGXVWULD 1XPEHUV /D
FRRUGLQQUURDGDDOGRUG'GL%RFFRQL FKH Giow o« VDOXWL

LVWLWX]LRQDOL GL )HGHUIDUPD KDJLSD D@QXPE HIHO OH QIXR Y HRW/

VHUYL]LR GHOOYRUJDQL]]DJLRQH GHO ODORURUHYHQWRRHERDH $ PDJJLR

LOQWHUYHQWR KD

IDWWR VHJIXLODR FHOGREROMWVWERXWR GL

7DUDEXVULRYDQQL 7URPEHMWMIROXILRQH GHQED JHMWNBRA xkRFLbo
IDUPDFLD D OLYHOWFKHQBQIDDEXPRMRT18QLY HRUWWMMRF{JH D &DWDQLD LO

&DWWROLFD GHO 6DFUR &XRUH KD SDDODWRKH VO YRFD L] B OV XOX IHEEUDLR
GLVWULEX]LRQH LQWHUPHGLD GL SURSDL V&%ﬁHIE"lULbB'Ifo_WLDLPb;I-

IDUPDFR H LQD@OMQPRDGBIQLFRQVRUILR TIdH TKY

Wj GHOOD IDU
VWLRQH RWWLPD

DIIWURQWDWR LO WHPD GHOOfHYROXYMRWDIHD @G HRIHPESHRUWR IDUPDF

/ITDSSXQWDPHQWR FRQ 1XPEHUV $FDGHP\ g D 3KDUPHYROXWLRQ

JHQQDLR

PDWWLQD GL VDEDWR RWWREUH 6DRUyWRVVYIELOH DVVLVWHUH

DQFKH GD UHPRWR

IXPEHUY _ LO SURJt
GHGLFDWR D XQ QXRY
RUJDQL]IDWLYR LQ ID

JHQQDLR

7RUQD DQFKH SHU LO LO

1XPEHUV FKH KD OfRELHWW

OD FXOWXUD JHVWLRQDOH G

SIXPEHUV 8Q QXRYR PRG

RUJDQL]]JDWLYR GHO ODYRUF GLFHPEUH
SUHYHGH OD UHDOL]]D]JLRQH

VWXGLR L FXL

QRYHPEUH
BURJHWWR 1XPEHUV
VHWWHPEUH LO SULPI

&RPLQFLD LO VHWWHPEUH

ZHELQDU GHO SURJHWWR 1X QRYHPEUH
FKH IDQQR VHIJXLWR DOOD JlI

IRUPD]JLRQH GHO PDJJLR V

UHDOL]]DWD GDOOD ULYLVWI

FROODERUD]LRQH FRQ )HGHL

VXSSRUWR QRQ
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(GLFROD ! )LOR'LUHWWR

‘DO WUDGL]JLRQDOH HYHQWF1RWL]LH FRUUHGD ™" !

%HVWu DIJOL $ZDUGV JOL LQFRQWUL FK
KDQQR FDUDWWHUL]IDWR 3KPEALBOXWLES

GHOOD IDUPDFELD DO |
JHGHUIDUPD *HPPDWI

8OWL
$UFK
,VFUI

'LIHQGHUH OD IDUPDFLD

‘DO WUDGL]LRQDOHY = LIHQGHUH WB&X
FL L M .
3I%HDXW\ DQG WKH W%HVW - DOODD *&XRUH |

SUHVHQWDI]LRQH GHO'DDYRIMHWWRRAHDGHOOD GLYSHRYE]
YRFH GHOOfTLQWLPERAGXQH FERYH FL DUPDFL GRQOQUW

G.HVVHUH GLVW
FRQVHIQD GHL 3K ULVRBRILER Ly CL LY
$ZDUGYV DOOYDVAMRHIBEOHEHO 7THVWR 8QLFR VXOOD IL

JHQHUDOH GL $LVID YLOWEAOUHDOL]IDJLRQH L%R/Pr_@g\ﬂ@
OfDVVRFLD]JLRQH GHJBYPOWREHQWIURIHQWR H SILPsH

JRYHUQRq ULYROWR ©D YDORUID]D bl

IDUPDFLD WDQW%WUDWHJLFLWj GHOOD IDUPDFLDYLGE
DSSXQWDPHQWL FKHXHVWQQR 3KDUP ([S
FDUDWWHUL]]JDWR OD A HGL]LRQH GL 3KDUP(YROXWLRQ GOD6DO

&RQYHQWLRQ HYHQWR GHO PRQGR GHOOD IDUPDFLD FKH VL qgq FKIXVE

GRPHQLFD RWWREUH D OLVWHUELDQFR &DWDQLD LQ BLFLOLD

ODUFR &RVVBORQGHQGR SDUWH VDEDWRDERUPRgLWESXYDEE DY
SUHVHQWD]LRQH GHO SURJHWWR /D DR hESe ‘ :
GRQQH FRQ WXPRUH DO VHQR PHWDVWDWEFR
OfLQL]JLDWLYD HVSULPD ©0OD SURIHVVURQDOTY
SURIHVVLRQH g GRQQD H LO GHOOH SHUVRQH FKH HQWUDQ
IDUPDFLD q FRVWLWXLWR GD GRQQH WU IDWPDFXD OXUDAH Qi3 @
UHOD]LRQH HPSDWLFD PD O‘HLQL]LDWLYd;giz%tg]@WHY%ﬁ'ﬁ%QG(QW

XQLWj GL VYLOXSSR’
IDUPDFLD GHL VHUYL]L® FRQYHJQR SURPRVVR GDO 6>

/IIDWWLYLWj GL FRQVLJOLR H RULHQWRPHAYWR UG R @ Po lBNGPE+Py
VWDWD DO FHQWUR GHOOTLQFRQWU RS GALK WH &D RMRCGORR W WIREWHR &R

%HVW " RUJDQLYIDDPROGPDDUPDFLVWD FRVPHWRBRYID H
SUHVLGHQWH GHOOYDVVRFLD]LRQH 35LFRPLQFLR GD PH" FKH KD
SDUWHFLSD]LRQH WUD JOL$R@WQLQRBHD & WRORJR

©,0 IDUPDFLVWD FRVPHWRORJR UDSSUHYHQWD pXRr PARHPY R

GHUPDWRORJR SHUFKp FRQRVFH OD SHOO¢H PR MEE 100 B P RQ
VRWWROLQHDWR 'L 3LHWUR ©/H IDUPDFLH VRQR XQ DYDPSRVWF

VDOXWH GHOOD SHOOH &RQ OD VXD §§Yi§oﬁf\ﬁl)héi8:ut5wmﬁ%

FRVPHWRORJR SXz UHQGHUVL FRQWR TX@%@ﬁLRVQLHDSHQJI-IEI%'LIf,\z,%\éIHH

FRQVXOWR GHUPDWRORJLFR ,QROWRWYD WGHRFRRP® XIoQ Wh RIS OX¥R D 8 Xrrw

ULVSHWWR GHOOD WHUDSLD SUHVFULWIWDVEDOR GH $P BRWIROHRRRRP |
3LHWUR WHUULWRULDOH /R KD GHW

1HOOD VHFRQGD JLRUQDWD GHL ODYRWL GL 3KDUP{YROXWLRQ V



DQFKH OYDVVHPEOHD JHQHUDOH GL $LVLLC LD OfDVVRFLD]I
VWXGHQWL GL IDUPDFLD , IDUPDFLVWL ${DGRAPRID XM\ BOHSD
UDFFRJOLHUH LO WHVWLPRQH QHOOD FRQ@V.DSHYRDMYID GH.OKUH ¢
IDUPDFLD VLFXUDPHQWH SLe LQ VDOXWH MHFRE DEVRRO YL §RDDX

, QRGL LQ SDUWH ULVROWL GHO SDH/V(]DI-WR OH VILGH GHO SUE
DSHUWD FRQ LO WUDGL

SURVSHWWLYH GL XQ IXWXUR GD ULGH_V\H‘],:QQMIELQW W%Jghggg,p\,\,\lfv
WHUULWRULDOH VRQR VWDWL L WHPHUD LI TRQ MWW F GDb D! XMW Xdhl L KR

OD FRQYHQWLRQ q VWDWD XQYRFFDVLR®R 36 DUS MRPRWLR QW D WAVRR
GHO ODYRUR H GL RULHQWDPHQWR VX RHPHWRERH)RPIPH S & WY iR+

/D FRQVHJQD GHL 3KDUP(YROXWLRQ $ZD©T§%\;|IJ§EULF§/W %\}gtz

FRQFOXVLRQH GHOOD WUH JLRUQL 7w1mmg&gwuwaw¢@@uﬁm@w
GHO IXWXUR~ DVVHJQDWR DO IDUPDFLVWIDUFDKHD JHNMRUVR H 0L W

JDOHQLFR FRQ YLVLRQH H FRPSHWHQ]D WIQHQGR YLYD XQD WU
IRQGDPHQWDOH SHU OD SURIHWRRQHD 30 WMWDWR YLQWR GD

GHOOD 0DJ 3KDUPD GL =DJDEULD ,0 SU  3)DUPDFLD HXUR!
GHOOfDQQR’ FKH *FHOHEUD OD IDUPDFLRFRRIH EXRYM (GHS X
FRPH SUHVLGLR YLYR H SDUWHFLSH GHO EH@BHYWWHWH AR DY

DVVHJIQDHQFD DGEBE 03KDUP GL 3XOD ,QILQW Ul JIIMHAYR O®PDFOR
3)DUPDFLD SLs 3KDUP(YROXWLRQ" DVVHJQ]IDWBQS_HU 3 o SURJHW

LQQRYDWLYR UHSOLFDELOH H RULHQWDWR DO
(XJHQLR 0@BO@@D IDUPDFLD OHDOOL GL 5RP§D|:\’A§%D%$§'ULP L\E&B&(&\e

DQFKH TXHVWR K¢ ROLAARKLDYRD WIFF R DRIMVEH QAW by BdwWLRQ HYHQWR GHO\
JHGHUIDUPD 6LFLOLD H LGHDWRUH GHOBD I&BRRDFHD WUQRQ GRPO QPRI r @ wmr
VWDUH LQVLHPH H ULWURYDUFL FRQGLYL%WQJG&UQ}FPVQRV\’/WUHD§BW’£%’(§

SURJHWWL SHU LO IXWXUR GHOOD IDUPDFLD HJQL VHPLQDUL H FRUVL
DJJLRU DPH R SURIHVVLR

'RSR L 3KDUP(YROXWLRQ $ZDUGV q VWDWR,PP p @%Qu\gpaﬁéhgﬁ
FRQFRUVR IRWRJUDILFR 3/D IDUPDFLD LQ XI@RPVFU]DWIW)RDQFHKHJDQUHIDW_RD@[

JRQGD]LRQH &ULP&KH DALI WR GWIHFALSOR. D F R @ DOVB! JFRUWIR H
3 R XQ SRy VLPLOH D WH" FKH UDFFRQHDLQ XQD LPPDILQH OD VWRULD
SLFFROR %U\DQ FKH KD LO GLDEHWNWQNW®IRQR GLSHQGHQWH HG g FR

D WHQHUH LO PLFURLQIXVRUH $ FRQFOXGHUH OD WHU]D JLRUQDWD
3KDUP(YROXWLRQ LO FRQYHJQR VXO FRQWULEXWR GHO IDUPDFLVWD Q
JHVWLRQH DPELHQWDOH GHL IDUPDFLRHLBHOOH VRVWDQ]H GHO ODERUL
JDOHQLFR XQD WHPDWLFD FKH ULJXPDEDDDQFKH LO UXROR GHOOD ID

ULVSHWWR DOOD JHVWLRQH GHO IDGRRQRR VFDGXWR GD SDUWH GHO FLWYV

6WDPSD
WDVWL DG DEFHVVR UDSLGR _ QRWH OHJD(PDSSHBERGIOFVBWRYDF\ _ JHUHQ]H
Y('(5)$50% &+, E 5$66(*1$ 67$03% %$1'2 !
JHGHUIDUPD LW )('(5)$50% &26% )% &2081,&%$7, 67$03% 16326,
&RG )LVF 25*$1,==%$=,21¢( 8/7,0( 127,=,( )$50%&
$662&,$=,21, 3529,1&,%/, ), 12',5(772 352%(7°
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S5RPD 681,)$5 &2521%
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J)DUPDFLD GHL VHUYL]L D 3 1RWL]JLH FRUUHJdD™
LO FRQIURQWR VX VWDELOLIIDILRQH H IXW
GHO PRGHOOR LWDOLDQR BOWLPR)LORGLUHWWR

3KDUP(YRQXWLRQ O-:/ $UFKLYLR
GHOOD IDUPDFLD DO | ,VFULJLRQH )LORGLUHWWR
JHGHUIDUPD *HPPDWI

'RSR DQQL GL VSHULBHQW®@RYH OD IDUPDFLD

JHGHUIDUPD ID LO Y%8@RRILEROGLIHQGHUH WX WH WMd-

QOXRYR PRGHOOR GL DWWWH GLYRG s&XRUH LQ IDUPDFLD’ &LWWDGLC

FRQYHJQR S6WDELQlddBILRRYLRQH GHOOD GL@@M%ONI@?]EQ@M ,ijLQ?FE'L?,SDD]LFRDQP,f%

GHOOD IDUPDFLD GHLDYFAQWLAODWRIP HL IDUPDFL GRKGHQWWDQQR

SXQWR GL DFFHVVR WRYQPIQGR DG RVVHUH GLVWUI .%\})/H@%%VD%WELFV&BHHR WR
6DQLWDULR 1D]LRQDB‘?PDV|3’V|P|5L%L”D]LRQH GHLQ@WH £ O WORWWB EQMOPRD G H -

. LFH GHO 7THVWR 8QLFR VXOODIDUPDFHXWLFD

WHUUj] VDEDWR RWQJV\%%LH]'_ UQ@QL”D]LRQH L (98 gm%@EOH DQWLQIOX
QHOOYDPELWRDUPDKLID q LQ IHUPHQWR H 011 PSHJ

3KDUP(YROXWLRQ *RYHU/QR g ULYROWR ©D YDORQJS_EP]IDHHHOIIDWR LO QXRYR &G$ 0

L LR /HRSDUGL
FRQYHQWLRQ HYHQWR GHOOD |DuPDFHXWMWHDWHBQFLSAUF‘?ﬁ@@%ﬁ%%@%%%gﬁ’WBMQ
6LFLOLD)LHUD GL OLVWHUELDQFR &DRWD/AQ P DO RWWREUR S S on ahoortoexviwuip
/D IDUPDFLD GHL VHUYL]L VL VWD GLPRVWUDQGR VHPSUH SL+ XQ WDVVHOOR

IRQGDPHQWDOH QHO ULDVVHWWR GHO@WL . -..Vj WHUULWRULDO|
XQD GHOOH OHYH VWUDWHJILFKH SHU UDYYHELQBDFLEHUKXDH D LD
DOOD FDSLOODUH GLIIXVLRQH VXOOWBRKQWHRUYR]IQBD VR QD WHD WL B
GHL VHUYL]L RIITHUWL ,0 FRQYHJQRWR ¥DREWRQ VR WO EmRIQy O ¢
GHOOD WUH JLRUQL H SXQWD D GFHRR{MDW.AXEHL DR \Ps B R HY BIG
YLVWD GHOOD VWDELOL]]D]JLRQH QRUPBMWIL¥BD—H RSHUDWLYD GHOO
VHUYL]L HYLGHQILDQGR OH HVSHULHQ]H/pLi®WbHQDJkBEXHOIHOo ©
FRPSHWHQ]H SURIHVVLRQDOL ULFKLHVIH RHJO®.]IDVOMR QHD ORI LY
UHWH GLVWULEXWLYD LQ XQﬂRWWLaFHDUSL]BRWWXQQWWJUVD(}LOFXQW

VDQLWDULR QDJLRQDOH QYHJQR SURPRVVR GDO 6>
PRGHUDWR GDO LSDJHYL G

3/D IDUPDFLD LWDOLDQD JXDUGD DOWNW%B\,URMM%@,QQ&QRS&|
JHGHUIDUPD 6LFLOLD H LGHDWRURDBREKBERWREYROXWLRQ

1LFRORVKQ IXWXUR FRVWUXLWR LQWRUQR DOOJLQWHUHVVH GHO
FRQ OfRELHWWLYR GL DEEDWWHUH OWR"'V“WH GI{DWWHVD

QHOOfLQGLYLGXD]LRQH SUHFRFH GLR SBMMRORILH H, QHO PRQLWF
SDJLHQWL FURQLFL QRQFKp GL RIIULURRX P X O ﬁ -
VHPSOLILFDUH LQFRPEHQ]H EXURFUDWLF Lt
SDUWHQ]D SHU XQD VHULH GL XOWHUERPH DWRFLYL WRQR U BRWWHRWY

JHGHUIDUPD VWLDPR ODYRUDQGR SHU GLYHNEWPWPHOPHFMEUQDYVE X
ODUJD GHO 6VQ FRQGL]JLRQH SHU PHWWHUH I
FRPXQLWj H SURGXFH DVSHW

/D IDUPDFLD LWDOLDQD q DQFKH GL MWHRKWRYRDL® bt OSkRH HR6OM R
JHGHUD]LRQL GL DOWUL 3DHVL RFFLGHQWHDLWERUDDH. X/@JKD CHF

JXDUGDQR D QRL FRQ LQWHUHVVH SHU TXHO PRGHOOR GL IDUPI
VHUYL]L FKH DEELDPR VYLOXSSDWR L@Q@HC"'" "D FRQ OD VDQLWj

1RQ D FDVR WUD JOL RVSLWL GHO FREDGGDB% WU\S%LLJ L|9 %Ud_'l-\(LI-F
JHGHUD]LRQH ,PSUHQGLWRULDOH GHL )DUP ) \ W(%IH J7_0H
GL EHVW SUDFWLFHV HXURSHH H GHOD@HHI-!EZg@G R_leqsz

6H OD IDUPDFLD LWDOLDQD q GLYHABR/ WD @@d@l{QRFLﬂJBWWBU‘jr[
TXDQWLW] H TXDOLWj GHL VHUYL]LORHBKWEKKE DRFEKHOIUPILIRHDL F
KDQQR DFFROWR OD VILGD GHO FDPELDPHQWR FRQ OfLPSHIJ(C

U L
SDVVLRQH H OD GHGLIJLRQH GL VHPsua SHI F%%@EQ% C@*&&%@W
VHUYL]LR VHPSUH SL+ GIHFFHOOHQ]ID H DO QfR\YRRLPMEKPW; cpo
$OO0TLQFRQWUR SDUWHFLSHUDQ QR0 DO PHO@WRRM kIR W DROLEZ @ @ D
*HPPDWR THXUR S D UGCCOUPFHRQ YWDIDUAHOQ B U H V L G H @ Wl IYM BRFOHD JHQHUDOH
JHGHUD]LRQH ,PSUHQGLWRULDOH GHL )DUﬁ’B%‘L‘(ﬂK/‘LD]&§BUc§ﬁbq_L WYY
0DUD 'H 3DODFLR ODHEKHWIR([HFXWLYH 2110FRU 7K %RRWV
*URXQUQHOOD YUMUUIUHVLGHQWH ®DUPRGHUIDUPD

&RVVROP VHIJUHWDDXEL)RPR 3DEK® SUHVLG.. «w.. GL
YJHGHUIDUPDS$S®WRQHOOR OLURQH

OXJOLR

PDJJLR

IHEEUDLR

JHQQDLR

JHQQDLR

GLFHPEUH

QRYHPEUH

QRYHPEUH
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(GLFROD ! )LOR'LUHWWR
BKDUPHYROXWLRQ O-DS 1RWL]JLH FRUUHQ
&RQYHQWLRQ FRQ LO &RQYHJIOR VXOOD
; 8OWLPR )LORGLUHWWR
ILVFDOLWJ BKDUP(YROXWLRQ O- $UFKLYL)R
GHOOD IDUPDFLD DO | ,VFULJLRQH )LORGLUHWWR

JHGHUIDUPD *HPPDWI

6L g DSHUWD FRQ LQ WIH@&EGHWRIDHOIHIDUPDFLD
PRPHQWR GL FRQIURGWRLNEHGLIHQGHUR - x PH W NG-

DVSHWWL ILVFDOL GELWWDLGIROBHU oH 3@ XRUH LQ IDUPDFLD" &LWWDGLQDQ]DWWL
XEE L WL GHOOD FDPSDJQ
IDUPDFLH OD A HGbHRDUHYBLRQH GHOOD G'—Sf@#@%&ﬂﬂ-ﬁ&f‘r‘ ¥ LQIRUPDILRQH GHGLFDWD

3KDUP(YROXWLRQ DOFXQHOFODVVL GL IDUPDFL GRGIQWUW

FRQYHJQR GDO WLWHRGRPQPEAISFILH/ HUH CLVWULRL L?é%vD%TvELFV}V(‘?g R WRVVLFROR!

H )LVFR XQ DQOQR YLPOXWRVEKAPILROH GHL RO E

FRUQLFH GHO 7THVWR 8QLFR VXOOD IDUPDFHXWLFD

GH OfLVFUL]L

SHULFRORVDPHQWH" Lglﬂg NHRENRojLROH L%ymw%%gmcggﬁorl DQWLQIOXHQ]DOH D

LHUL + YHQHUGuU IRWHARBEWYHQ IHUPHQWR H OTLPSHJ

QHOOT[DPELWR GHOO’IRY"&LFQ(BWHLQMR_W ©D YDORQIDIDUHOHIMMWR LO QXRYR &G$ ODXUL]JLR 3
/
GHGLFDWD DO PRQGR GHOOD IDUPDFLD VW§DW'RUVWJL‘}HQE"P\AH-\JGES'E{B%LF%FF‘%WWV\%W‘LQLR HRSDUGL YLFHSUH

3KDUP([SR D 1IDSROL HVLPD HGL]LRQF
&DWDQLD DO FHQWUR 6LFLOLD)LHUD GHO 6DORQH GHOOTLQGXVWULD IDUPDFHX\

$OO0OTLQFRQWUR KDQOR JEUBNRLVIDWREHUHWWRUH

FHQWUDOH $FFHUWDPHQWR GHOOMSRSIHU.. —..00H (QWUDWH OXOWLPHGLD
%UXQHODRSUHVLGHQWH H DPPLQLVWUDWRDHK RIHOH DV R DAL 626

JUDQFR )DORRQYXOHQWH ILVFDOH H SUHWIHIHQWIHR &/H® WRD D HB OXJOLR
6LQGDFDOH GL )HGHUIDUPD FRRUGLQWWLLEODSXIQNR L FRQ@HH O0DUFR &RVVRO
ILVFDOH GL )HGHULD WRARDW HGADRFALSHUWLEX@ldd) D 3KDUP(YR(G o QXRYD IDUPY
DSSURIRQGLWR OH TXHVWLRQL IL\WW DQYHKMH@WRUDQWH OTDQQR K SLODVWUR 661
SDUWLFRODUH ULOLHYR SHU OH IDUPDSHW Wb K@ QR D @FU6h D HoRd 3R
VX0OOD JHVWLRQH LQ IRUPD VRFLHWDULD ®UH0QH]0®ILYRDEHMHGE6Y WU ODUER &RVVRO
FRQ LO WHPSR VWD SUHQGHQGR VHPSUH BESREWKHEH] Bb Wk AXBTR( 5%, 5DGLR
WUDYDOLFDUH LO IDWWRUH SUR|HVVLRQJ§%:HU%%IW;§%§§ Wl—?"ﬁw JDUPDFLD GHL
UDSSRUWR WUD OD IDUPDFLD H OD VXD &RRBXRbMddw Ut (%v,g

2JJL DOOH g LQ SURJUDPPD LO FREWWREUJR SURPRVVR GD| &OH_I‘)EUEDU[())LRRWWL
JHGHUIDUPD 36WDELOL]]DJLRQH GHOOD )DUPDFLD GHL 6HUYL]L OHGLDPRFL &K
SXQWR GL DFFHVVR DO 6HUYL]LR VDQLWRP'''® QD]JLRQDOH’ DO 79

SUHYLVWD OD SDWWH F HSM|R REGIAVADIVYRR VHJIUHWD ULR pQUWIHIWIRDUYIRWIE
DOOD 6DDXMRH &RV \SRIMRLGHQWH GL )HGHU R ]'T_SQL JHQQDLR
/XLV 0DUtD 'H 3DODFLRRUMMUGHQWH GHOOD JHGHUDJLRQH $O0IUHGR 3URFQ
,PSUHQGLWRULDOH GHL )DUP[I)FD.U/H/PL)ESJITIQ}Y—Q’T_FL?CL)Q/RQR L PDWWRQ o5 CPPREL &K
SDUODPHQW D WH ¥XIURBHIHFH HWDULR )2), WG%WWF%UR'LODVVL 5LFHWWD HOH
QHO &G$ GHQOQHEDD ®RUMD ([HFXWLYH 2EFPL NI b

%RRWV *SRMERQHOOR GULIRQBHQWH GL W@wuatgmauowmqap 0DUFR &RVVRO

6HUYL]L WHUULWRULDOH /R KD GHW 5%, 5DGLR

'"RPHQLFD RWWREUH LQYHFH IRFXV VXOOH IDUPDFLH UXUDOL SLFHWWD HOH
FRQYHJQR 3/D IDUPDFLD UXUDOH QHO QXRY"™ "“'VHWWR RUJDQL]]I
. . GLFHPEUH
6VQ UXROR FULWLFLWj H RSSRUWXQUWY Gl ¥EQXSSR | RD 5 EYOH AODUE DELE
ODYRUL VDUDQOR *LD@YQIR GRIWWRMEDLAERH Q TH \ DOG WKH % 5$, 5DGLR 8QR
6XQLIDU H SDUWSGHYNDRGQR G K HEMRWV AW) DQG WK 1XRYL UXROL G
BYBucv JOL LQFR PP EEL S
$VVHPEOHD 5HJLRQDIOMWELFD PEBIGBRQVDELRH §BROED UDWWHUL]]
ZHOIDUH H VDOXWH5BEBUWR 6%XNRIYERQV DELDIP (YROXWLRQ QRYHPEUH
6HUYL]JLR , 8IILFLR 9 6WUXWWXUD GL OLVVLRQH 3155 3UHVLGHQ gggtg &RSVLY:FIZO
JLRQDOH LQFRQW
&RQVLJIOLR GEHQO@DQLV® WD QRIUUGR/DULD ﬁfgw‘{%[?g v OWD LRO G
&LWWDGLQDQIDWWLEPSPEURVLR SUMWLEBHRWHsHoogLowLPLW] GDO
JRQGD]LRQH )UDQFHVBRXEDQ®D YRRV L G HBRMUIF (YROXWLRQ $ZDUGV QRYHPEUH

%DQFD &UH®@IDBPUPIRR 3WHHUHWDULR )2), HDOQMRMOHPHINWR JHQHUDOH ODUFR &RVVRO
LRQH GHJOL VWX 5%, S5LFHWWD
FRPSRQHQWH &GB UQBO®OD yyWGR\QRDELorPW\gEFbW HOHWWUROLED

6LFLOLD E SUHYLVWR DQFKH XQ YLGHR PHVVDJJLR GHO VRWWR

ODUFHOOR *HPPDWR
QRYHPEUH

ODUFR &RVVRO
$0 YLD 3KDUP(YROXW 8QRODWWLQD

FRQYHJQL JHGHUIDUP HOHWWURQLFK

WUD JOL HYHQWL FOR

JLRUQL QRYHPEUH
*LDQQL 3HWUR

6L DSUH XIILFLDOPHQWH RJJ 7* S5LFHWWH

&DWDQLD 3KDUP(YROXWLR HOHWWURQLFK
FRQYHQWLRQ HYHQWR GHO
IDUPDFLD )LQR D GRPHQLFD RWWREUH OD
WUH JLRUQL RVSLWHU] DSSXQWDPHQWL WUD
FRQYHJQL VHPLQDUL H FRUVL GL
DJJLRUQDPHQWR SURIHVVLRQDOH UHODWRUL
WUD L PDJJLRUL HVSHUWL GHO FRPSDUWR
IDUPDFLD PD DQFKH ILJXUH DSLFDOL GL
FDWHJRULD H
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(GLFROD ! )LOR'LUHWWR
I1XPEHUV $FDGHP\ D 3KDUP(8OWLPH QRWL]JLH
O-HGL]JLRQH GHGLFDWD DL WHPL GL

5,6(59$72

)
LQWHUHVVH GHL ‘JLRYDQL WJ&%BPL%LIETUPDFLDN :S\FNKLLPYRLRLORGLUHWWR

&LWWDGLOQDQ]DWWLY 'VFULJLRQH )LORGLUHWWR

GDWL GHOQD FDPSDJ(

i H LQIRUPD H
$QGUj D SRUUH OYDVBMMYHBOQULROQK H LQ L WW L

WHPDWLFKH GL LQWHJHGAEDWERRQOH GRQQI$

GHL WLWRODUL SL* JLRHERPLEDVECEL-R @D uD P AU SURYEDFGD. &LWWDGLODQDWWL
WL

GL 1XPEHUV $FDGHPRQVLGHUDJLRQH WUD éﬁﬁ’@@ﬁi L%
SURJUDPPD o1 RPWWREBHLH SUHJUHVVH dkyyL

QHOOYDPELWR GL SKB%’wVBd&W LR GHOOH G&g@ﬁ’f@%

op FrovHowLro FIRARIRNBIRTHOR XQ EHH)

HOOD FDPSDJQD GL
QVVRUPD]LRQH GHGLFDWD

DOLVL FKLPLFR WRVVLFRORZ
QRYHPEUH VFDGH OfLVFUL]JL

VHWWRUH IDUPDFLD b h Wrid®H DsL. 6L &/I;(PSDJQD YDFFLQDOH DQWLQIOXHQ]DOH D

6LFLOLD)LHUD OL\SWHVYEQWMDPFBQRPDOLH DBYTHWY

"/HDVLOLFDWD

&DWDQLD GDO oGHQ@/\}IWQEWWURFDUGLRQ@EDP%@HWR LO QXRYR &G$ ODXULJLR 3
U)VLQ_WIWN EBUELD FRRSDUGL YLFHSUH

SURVVLPL ,Q TXHVWD HGL]LRQH GL 1XB§%%WOV\6%%>§HH]L@8%;DUP”SR

SDUWHFLSD]LRQH GL JHGHUIDUPD VLI DUILD QB y HgIRH
IXPEHUV $FDGHP\ g XQTLQLILDWLYD FKH YXRQk H/ Wi & ROQRPH & OH G &E DMOV LW R
IDYRULUH OYLQQRYDJLRQH QHO VHWWRUH LRQUPRYHXIBHVR HH 0S
HGL]LRQL GHOOYHYHQWR VRQR VWDWsHGBDBRRE WL RRU S Rk

IDUPDFLD H DOOYRUJDQL]]DJLRQH GHO ODYRUR

&&1/ ©OVFLRSHUR GLS
IDUPDFLD UDOOHQWD
XOWHULRUPHQWH OH

©8QR VFLRSHUR H XQD FRVW
VWDQQR VROR UDOOHQWDQGC
PLJOLRUDPHQWR GHOOH FRG
GLSHQGHQWL GL IDUPDFLD?
FRPPHQWR GL )HGHUIDUPD U
DOOYDQQXQFLR GHOOR VFLR
GLSHQGHQWL GL IDUPDFLD S
GHOOH RUJDQL]IDILRQL VLQC
ULHQWUDQGR QHOOTHVHUFL

4XHVWIDQQR LQYHFH D VHJIJXLWR GHBOYLODFRQQDRLKHSHQDWR
/DE QHO FRUVR GHO TXDOH VRQR VWD WH PHIQHVORERGWEH w P b®
H L GXEEL GHL JLRYDOQL IDUPDFLVWLDBREHYI HVSHULHQIH GHL
YHWHUDQL OfLQFRQWUR GDUj VSD]LRHDOGRR ShvRRP LAk vt Rl by
JLRYDQL IDUPDFLVWL LWDOLDQL $0 FRQYBHJQRIGKH?DODWRPP LG
=RRPHUV 9LVLRQL D FRQIURQWR’ LO IRFRYOVDUTR/RHYX 5w PERD D
LO VXSSRUWR GHOOH QXRYH WHFQWORQHHGF@@%%WH%N‘FYQH Gﬁ-ﬂ@)(‘ﬁ\‘_ﬁ
IDUPDFLD LO UDSSRUWR GHL WLWRGBmDLHEQ&M@LLY\AW%%@;H_L&QI
TXHOOR FRQ ORU®EX&RWIMDMR/LGHQWH GL )HGHUIDUPD
QD]LRQDOH DSULUj L (WINCR WD OPBMUWQIH 6'S$

%RFFRQL LQ FKLXVXUD GHO FRQYHJQR SUHVHQWHUj L ULVXC
IXPEHUV /DE &HIDOHH B3LHWURSRO
_JHGHUIDUPD_5RYLJR
1DUPDFLVWD SULPR S
FROWDWWR SHU LO S|

,O IDUPDFLVWD WHUULWRULI
SXQWR GL FRQWDWWR SHU O
VRIIURQR GL FHIDOHD ,QTXCL
SDWRORJLD DQFKH D OLYHO
OD WHUDSLD H VHQVLELOL]]
ULYROJHUVL DOOR VSHFLDOI

3HU SDUWHFLSDUH VHMAWIH BDVULHPRW R

7J J)HGHUIDUPD &KDQC
GL]JLRQH GHO RWW

,Q TXHVWR QR&PIH UR/FLRSHUR
GLSHQGHQWL IDUPDFLD UDO
OH WUDWWMALQYHERQL LQLI®
9HQHWR ROWUH PLOD GRVL
&HIDOHH 3LHWGRBRIOUPD 5R ...

D 1DSROL HVLPD HGL]JLRQF
6 D/ARDM HOBIHOOTLQGXVWULD IDUPDFHX\

OXJOLR

PDJJLR

IHEEUDLR

JHQQDLR

JHQQDLR

GLFHPEUH

QRYHPEUH

QRYHPEUH

QRYHPEUH

QRYHPEUH

,O IDUPDFLVWD SULPR SXQWR GL FRQWDWWR SHU LO

SDILHQWH
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(GLFROD ! )LOR'LUHWWR

J)DUPDFLH UXUDOL DYDPSRV 1RWL]LH FRUUHJO"

VDQLWDULR GD WXWHODUH LO SXQWR DO
FRQYHJQR GHO 6XQLIDU D 3KQUPLYROMW LR

GHOOD IDUPDFELD DO |
JHGHUIDUPD *HPPDWI

D

8OWL
$UFK
,VFUI

'LIHQGHUH OD IDUPDFLD

:/D IDUPDFLD UXUDOF|\|':/LJ [') LIHQGHUH wO-df
DVVHWWR RUJDQL]]DWLYR GHO 661 2&XRUH 1

X

SXEEQLF
UXROR FULWLFLWj H ROOORIHWLYQRWH CHOOD GLYSHRYH]

VYLOXSSR® q VWDWR QI APDYVE P6 DUPDFL GRGQUW
FRQYHIQR  SURPRVVE oS GG LoL1o1troH ont Ghar

oD

DILRQH GHL 'R BAIL

6XQLIDU H PRGHURWERLFGBR@0O 7HVWR 8QLFR VXO0OD IC
SUHVLGHO®WEL 3HWURWYLYXQORL UHDOL]]DJLRQH L%R/Pr_@g\ﬂ@
FKH VL g WHQXWR GFRMABALPD LQ IHUPHQWR H OfLPSHI

“RY R qULY R ©D YDORWID]ID bk
RWWREUH QHOOﬂDPV%/LUV%SHJLé_ﬁNigl-&OOD IDUPDFLHYLGE

FRQYHQWLRQ VXO PRQGER, GHO

3KDUP([S

IDUPDFLD 3KDUPHYROXWLRQ JLXQWB TXHVWIDQQR DOOD A HGLHEHOQ@DO

5LQJUD]LDQGR TXHVWL SUHVLGL FDSLOODUPHOWH SUHVHQWL VXO

QD]LRQDOH ©SHU FLz FKH IDQQR SHU GHODUHH LQWHUQH H PRQ\
3DHVH GRYH FL VRQR SRFKL FLWWDRW@L HrBHKRY ZLYR @ XWRLRR L'
VXSSRUWR2 LO VRWWRYVHDUHWMDORR *HRDDFESIW DEFLODILRQF
VRWWROLQHDWR LQ XQ YLGHRPHVVDJJDR FRrHLOD vk PO B
YROWH ©OTXQLFR DYDPSRVWR GHO 6HLFRPXREPDKPL WD SYRILODYVR
H SHU TXHVWR YD ULFRQRVFLXWR H UD||RU§T)CWR18LRQH SHU PHWWHUH |

ODUFR &RVVROR/LGHQWH GL )HGHUIDUPD m%%@@ﬁgi%ﬁp(ipﬁvg pV:

LQWHUYHQWR KD VRWWROLQHDWR FKH O HyLbYRPFLE oH X UD R chilh
©VRQR XQD SULRULWj DVVROXWD? ,OL®UHVLGHQWH GL )HGHUIDUI

LGHDWRUH GHOOD &R'QRIDE WHIR@DR HIYLHEQ WHRR/H

KD SDUODWR GHO ULFRQRVFLPHQWR VSHFLILFR FKH TXHVWL SUH
DYXWR LQ 6LFLOLD ,0 GHSXWDWR GQotiireoHe &P Rép
$OHVVDQGUR GH /HR KD DIIHUPDWR FKH 3 R ré

GL ULIHULPHQWR H LQ PROWL FDVL OMXR
OfLVRODPHQWR’ 'DO WUDGL]JLRQDOH LQFRQW!I

$QQD /LVD ODQGRMIQWRWDULD GL &LWWD?%-'gﬁg@gBBVWLHVBQWRBRQ

OfLQWLPLWj” GDO
VRWWROLQHDWR FRPH OfDVVRFLD]JLRQH QggMQRmﬁRcyV@Zlgggv F

SRWHQ]LDOLWj] GHOOJHYROX]LRQH BHODD BOPD F kDE &EHH J K®H UWID
DJIJLXQWL OD SURVVLPLWj H LO UDS SR UM RYMWRIE L B{VRQU HFHD O I} LVEVX
IDUPDFLVWD LQ IDUPDFLD H LO FLWWDGLOYRWYYDESRUWR FKH FI
TXHVWR SUHVLGLR GL DYHUH ROWUHRDRO® UXROR FHOWUDOH GL (

WHI1



GHO IDUPDFR XQ UXROR DQFKH QHOURW @ IXO WHUULWRULR

LQIRUPDJLRQL H VHUYLIL HVVHQILDOL FK3KYBRRYRWPONLRRQVR
5REHUWR %XRE@BRQVDELOH 6HUYL]LR , 8IOLPLRHO WORMWWLXWWEDD ¢
OLVVLRQH 3155 3UHVLGHQ]D GHO &RQWXIQOERQGHOD @«IRDCDVWJJ(DRK\DXI
GHWWDJOLDWR SXQWR GHOOD VLWRBR®RH VX00IDQGDPHOW
DSHU RQ LO UDGL
$YYLVR 3155 ULYROWR DOOHHWWWPBBEHQ@&QU@&,\LR VXIOL DVSHWWL
UHVSRQVDELOH GHOO $UHD ZHOIDUH HNRDIQ¥WH FpH4 & 61 6461 cK P R
GDWL GHOOD UHFHQWH ULFHUFD VXOOD |BYPUPFLAOGHRQ/HU YR ARC

OfLPSRUWDQ]D FKH L SUHVLGL UXUDGHLQRLDV%Y QBRBR OPYERHH ST WK’

ORUR IRUWH UDGLFDPHQWR QHO WHVVX HQH%}?LWQ@M@@HJ{&O@

DVSHWWR ULSUWDR LIM@OFKH ,&BIRSRWRDEL O H $0¢@bMA %0 GHGLFDWD DO
6LFLOLD FKH KD LOOXVWUDWR OD V&MOXOPLURQ #L DG H® ORUMD D R DWL
5HIJLRQH 6XOOJLPSRUWDQ]D GHOOD IRMRPPPLRQH H GHOOYDJJLRI
SURIHVVLRQDOH VL g VRIIHUPDWR LO 3UHVLGHQWH GHOOD )R(
JUDQFHVFR &DQQDYxT$PEURYV L P HIQWRNHBIU]IL

3DFH QHRHOHWWR FRPSRQHQWH GHO &Go (QASP kK KD p SRR
GHOOfLPSRUWDQ]D GL SRWHU GLVSRHUIELPRBKH Po P LHIAR B
VWUXPHQWL VSHFLILFL SHU LO IDUPDFLVWRUYXYB PO H Y.IQ0IWIH ¥lo
&UHGLIDDRDL]LR OD@QQQDQH KD SDUODWR GH®RV®SESRUWR FKH

O, VWLWXWR RIIUH DOOH IDUPDFLH]UJ_XUDOH SHU L YHVWLUH L (3
6L DSUH XTILFLDOPHQWH RJ

&DWDQLD 3KDUP(YROXWLR
FROQYHQWLRQ HYHQWR GHO \
IDUPDFLD )LQR D GRPHQLFD

m~ Vv vv v

WUH JLRUQL RVSLWHUj DSSXQWDPFE
FRQYHJQL VHPLQDUL H FRUVL GL
DJJLRUQDPHQWR SURIHVVLRQDOH
wWubD L PDJJLRUL HVSHUWL GHO FRPSI
IDUPDFLD PD DQFKH ILJXUH DSLFDOL

FDWHJRULD H

6WDPSD
WDVWL DG DFFHVVR UDSLGR _ QRWH OHJDMIDSSROGIOFVBEWRYDF\ _ JHUHQ]H
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(GLFROD ! )LOR'LUHWWR
SKDUP(YROXWLRQ GDO D 1RWL]JLH FRUUHOE ™
A HGL]LRQH GHOOD FRQYHOWLRQ HYHQWEF
BOWLPR )LORGLUHWWR
GHOOD IDUPDFHXWLFD BKDUP(YROXWLRQ O- SUFKLYLR
GHOOD IDUPDFELD DO | /VFULJLRQH )LORGLUHWWR
JHGHUIDUPD *HPPDWI
E VWDWR XIILFLDOLOWHRO Gdl Uil ©ER IDUPDFLD
SURJUDPPD GL 3KDURP{YR@M\MFRQGLIHOQGHUH i x iPHT W MG
OD FRQYHQWLRGLWWIHGHORU 3@ XRUH LQ IDUPDFLD’ &LWWDGLC
GHOOD IDUPDFHXWLFddoHuN L WHHEHOOD cLYSH %%’LLQ?FE'S;)DD]LFRDQT%

GDO DO RWWREWOFSQRNVWVIWIL GL IDUPDFL GRRGQWWDQQR

SUHVVR LO FHQWUR WRERORBRLIFUHY VEIUH GLVWULEXL
OLVWHUELDQFR &DWDOJGP VWDELOLIIDILRQH GHL WY

YOUY P K RYLRR wr
FRYM B EQHOWHD G H

UQLFH GHO 7THVWR 8QLFR VXOOD IDUPDFHXWLFD

ITLQDXJIXUD]JLRQH LY YHEVYiboLypiLroH L%?MW%%%W%@ESWHDDQWLQ'OX
OTLPSHJQR GHO

YHQHUGuU RWWREUH®DW®OMH D q LQ IHUPHQWR H

9HQHUGU SRPHULJJLRYHYQRLIQULYROWR ©D YDORQIDIDUI®HOBWR LO QXR\/(R &G$ 0
. L LR /HRSDUGL
SURJUDPPD LO FRQYHJQR 3)DUPDFLH H )LV#‘MUVWibbLé’RGWP\?\?XWJFE’D%%@AV%%WWWBMQ
. DY PR
SHULFRORVDPHQWH QHOOTDPELWR GHONEXDSH "suriHvvLRQLVWERHE S o
DQDOL]JHUDQQR L SXQWL FULWLFL GHXREL QXRYD UHPXQHUDJLRQH H GHL

ILVEDOL GL PDJJLRU ULOLHYR SHU LOURR. . .. VR $0 FHQWUR C
DQFKH JOL DVSHWWL ULJXDUGDQWL GHQEMWIFRIOH. K QJ XRADPDL VRY
IDUPDFLH XQ PRGHOOR RUJDQL]]DWLYR VINMHIUH HIR BD QX WD PR
DQWLFLSDQR JOL HVSHUWL * 3QRQ GRYH, ok QDX W 019 |FR @i
SUHVLGHQWH GL )HGHUIDUPD 6LFLOLD H 8¥QblbdluD FKDYLSYREG
*LRDFFKLQR 1LRROBVEKLDUDWR 3&RPH QHOOH SUHFHGHQWL

HGL]LRQL DEELDPR DIILGDWR D XQ ARILU/BWGBY¥RBFBR B DH BRE B
HG HVSHUWL OfYDSHUWXUD GHL ODYRUL RUBLOIQMWWLYRLGH®L663 KIDX

4XHVWIDQQR LO IRFXV IRUQLUj OH FRRO&IRYWWH WS ALY UQX RS

DJJLRUQDWR VX DOFXQH SUREOHPDW QRKH W?WW%%BUB(@RW\B#%OLG
PRGHUDWR GD

LGHQW
FKH LQFLGRQR VXOOD WHQXWD HFRQRPLFRGAHRIEUbADY RR e Vi
VWUHWWH WUD QXRYL PRGHOOL RUXDQH]D@WWREUIH OD YRORQW]j G|

RITULUH XQ VHUYL]LR DQFRUD SLe YLFLQR DO FLWWDGLQR"

7UD L FRQYHJQL FORX GHOOD WUHKQMROFHQWPENWR PDWWLQD OfF
31XPEHUV + %RRPHUV H JRRPHUV YLVLROL D FRQIURQWR’
GHGLFDWR D VWLPRODUH LO GLEDWO MM R WRID i

IDUPDFHXWLFR FRQ SDUWLFRODUH UL -
SURIHVVLRQDOL GHL JLRYDQL IDUPWRLR/ W/D Y QFH OQDRQR & PO W KR QG
YRFH GHOOYJLQWLPLW] *# &XUD H SURVNQPIWFOLTP PRRIR'LERAYVLD

IDUPDFLD QHOOD YLWD GHOOH SDJLHQWR’ ééﬁfg{%%%@%ﬁé&';g\%@g{

FKH SXQWD D IRUQLUH DO IDUPDFLYVWDDDM, ERES HWE I Ho X W IR S
OH VWUDWHJILH SLe LGRQHH D URPSHUH WHUUVWOWQ@PHR /RKdD HY

GLIILFROWj OHJDWH DOOD VIHUD @B WXPROHHEHDOH GRQOH DIIHWW
VHQR PHWDVWDWLFR

6HPSUH VDEDWR DOOH VL WHUU]j L.%OFWJYJHQIIT_R)asaHIP_'l
S6WDELOL]]DJLRQH GHOOD )DUPDFLD GHL GH‘%YH"DIkVV{{B GX\HWI—I? (%h
DO 6HUYL]LR 6DQLWDULR 1D]JLRQDOH" PWUE_VD_O_OZ%WL_LW'B#

FODVVLFR GHOOD PDQLIHVWD]LRQH OfTHYH@WR BY%EHIIIV WA G LYk
WDON 2, QWHUQD]JLRQDOL]ID]JLRQH H 0XIMWIDSK ¥ blpg @ RODUN Hitg QHC
EHOOH]ID LQ )DUPDFLD " FKHUADWP GRQBRWWR GD

/D WHU]D H XOWLPD JLRUQDWD GL OEWQMIDQ%?,EEV&%%J%@;R?&&,H}QC&F]LQ%'
3/D )DUPDFLD 5XUDOH QHO QXRYR DVVHWWR RILERQLIMAWLY R bid

UXROR FULWLFLW] H RSSRUWXQLW, \AL WHN B RKESRL 0 xPH Q &V éizhd UBO O
LO FRQYHJQR GL )HGHUIDUPD 6LFLOLD 3/ OO PELKPEPHRQYH QHED PBil
SDVVDWR SUHVHQWH H SURVSHWWLYH lewwdﬁfﬁ%blLﬁﬁbﬁﬁﬁ%Wd“
UHJLRQDOL’ 1HO FRUVR GHOOH WUHDILRUDBWH Vbuj sSRVVLELOH
ZRUNVKRS VHPLQDUL HG LQFRQWUL

D 1DSROL
HOOfLQGXVWULD |

OXJOLR

PDJJLR

IHEEUDLR

JHQQDLR

JHQQDLR

GLFHPEUH

QRYHPEUH

QRYHPEUH

HVLPD



+20( &+, 6,$02 )$50%&, ( )$508&,( 7,8&.(7 5(*,21%/, 63(6% )$50$&(87,&$ 5

(GLFROD ! )LOR'LUHWWR

SKDUP(YROXWLRQ O-HYROX1RWL]LH FRUUHODWH
IDUPDFLD DO FRQYHJQR GL YTHGHUIDUPD

*HPPDWR “"LIHQGHUH OD IDMPRELD,yypoL pyppsrywr cHo

VLIQLILFD GLIHQGHUH VDOXWH  GHOo&EIWEFW B 6d- WxRviiop L
LO SXQWR DO FRQYHJQR GHO
6XQLIDU D 3KDUP(YROXWLRQ

'DOOD UHYLVLRQH— GHOOD
GLVSHQVD]LRQH GL DO M@ FDFI®DUWAXWIDOH QHO QXRYR DVVHWWR
GL IDUPDFL FKH RN/W@IQ@WLYR GHO 661 UXROR FULWLFLW]j H

WRUQDQGR DG HVVHU ﬁS%LL VROV EX L W OXSSR™ g VWDWR LO WHP
QYHJQR SURPRVVR GDO 6XQLIDU H

VX0 WHUULWRULBRGHUD\PF@@LPOLS:LQ-Q/U_GHQWH
VWDELOL]]D]JLRQH GHIHWYRWMMIO®RL q MBHQXWR GRPHQLFD

WXWWR QHOOD FRUQRWWREGHO 7HVWR
8QLFR VXOOD IDUPDFHXWLED LQ YLD
GL UHDOL]]DJLRQH LC "~7777"WRUH GHOOD

IDUPDFLD q LQ IHUE %RWBP;&(QOXWLR IXWXUR
OfLPSHJQR GHO *RYHUQR g ULYROWR ©OORHQRBIH] gﬁFQ@yw&@mHngm\UFﬁ)HD
IDUPDFLD2 6RQR VWDWL TXHVWL L WGRQ DO FHQWUR GHOOJLQWHUYHQWR
VRWWRVHJUHWDUDRUBEOD R6 DB RHN R D SUHY/%FLQDL VRQR ;IPDW\V/"VRQLDGH‘EOD VDOX"EH
SDUWH VDEDWR RWWREUH DOOﬂLQFé@é&@;{R5§@/ﬁﬁﬁﬁi}”ﬁ\%§9D8§g;@@@D
)DUPDFLD GHL 6HUYLIL FRPH SXQWR GL D FRHYYRyDOs 6K bRs NRRL WEWWRY L poF
QDJLRQDOH’ LO FRQYHJQR RUJDQL]]DWGR O&/BWWRG HU$D RIPOR QiF OQRPD PRE E MUROD 6DQLW.
3KDUP(YROXWLRQ /D FRQYHQWLRQ HYHIWRREHIPHP RO KR C WO YLFH SUHVL
IDUPDFLD VL q FKLXVD GRPHQLFD RWWREUH D OLVWHUELDQEFR &DWDQLD
H KD YLVWR ULXQLWL FHQWLQDLD GL IDUPI L

'DO WUDGL]LRQDOH HYHQWR
"% HDXW\ DQG WKH %HVWp DJOL
$ZDUGV JOL LOQFRQWUL FKH
KDOQR FDUDWWHUL]]DWR
3KDUP(YROXWLRQ

‘DO WUDGL]LRQDOH LQFRQWUR *%HDXW\ DQG W
%HVW  DOOD SUHVHQWD]LRQH GHO SURJHWWR
YRFH GHOOfLQWLPLW]" GDOOD FRQVHJQD GHL
3KDUP(YROXWLRQ $ZDUGV

DOOYDVVHPEOHD JHQHUDOH GL $LVID ,WDOLD
OfDVVRFLD]JLRQH GHJOL VWXGHQWL GL IDUPDF!
WDQWL JOL

©7XWWL L SURIHVVLRQLVWL VDQLWDUIO FROFRUURQR QHOOD FHQWUDOLW]| Gt

FLWWDGLQR H WUD TXHOOL FRLQYRPRWUHL... .... LO IDUPDFLVWD GHYH FRQ

DOOTRELHWWLYR GL XQD VDQLWj PLUQLRQBXEUPHYRBRPDFPLDRGHL VHUYL

PLVXUD FKH YLHQH ULFKLHVWD GDL FROMWRGD@BHE WX WRVEWROINBRWR HABWLRQ
,Q IRU]D GHOOD SLDQWD RUJDQLFD OHER®ARMF KR QRIGRO BUWHXE QW LI LWX@® O LW

WHUULWRULR H TXHVWR q XQ YDORUH BPRWHOHUH, | Q FRRQYLADYUPIRIEH ¥ Howr
FHUFDQGR GL FDPELDUH UDGLFDOPHQWHR&OTREGWR vGbL BRYPPELPLVERR 6L uLoLF
SURYYHGLPHQWL FKH QH ULYHGDQR LO |X%WXIWRDFLIQVAHPHHBLIYRAH CWLDPR
DO]JDQGR OfDVWLFHOOD 2UD VLHWHJYRSEHVRHPREAHR YROAMWLRMH QHURP ARRYGII QR RGDO

D TXHVWD DFFHOHUD]LRQHa WLWROR 3)DUPDFLH H )LVFR XQ DQQR YLVVXWE

XDVL SHULFROR DPHOWH' VL g WHOQXWR LHUL
'L WUDVIRUPD]LRQH FRPH YLVLRQH VWUDWHJLFD GHO IXWXUR GHOOD IDUPDFLD




KD SDUODWR LO SUHVLGBRQWHR GIRYNBIHBIMBRMUGU RWWREUH QHOOSDPFIWR GHOOD
XOWLPL DQQL DEELDPR IDWWR L FRQW\LD&QQYWM’HR‘@@ﬁBWEWEPﬂ

UHPXQHUD]LRQH OD QXRYD FRQYHQ]LRQH PHPcEY AR B LY BOWLPR )LORC
VHPSOLILFDJLRQH 7XWWR TXHVWR LQWURGXFH QHO PRQGR GHOC $UEKLYLR
XQ FRQFHWWR GL WUDVIRUPDJLRQH KD ~ ~ /HJXLWR &RVVRO  VFULJLRQH )L

LPPDJLQR OD IDUPDFLD FRPH OD FDVD GO Q@Pp SIHEMYE PG xHy

DEELDPR JOL VWUXPHQWL SHU IDUOR FBQOQHJéWQﬁIGq_‘_L ||13_)]L|:'B§H LE%%%EW
IDUPDFLD GHL VHUYL]L® WUD JOL HYHQWL FORX il
/THXURSDUODPHRRV PLUHARWHUYHQHQGR DO JERQYHIQR KD &XRUH LO IDUPDFI
VRWWROLQHDWR OﬂXQLYHUVDO/ILW(DLG]ﬂO.@\ZI.UI-H.W—\NB DOOD VDOXWH S®EEOLFD L GDWL

JUDQFLD H *HUPDQLD q XQR GHL spH\aHoRREHY SRR, SREGRIL&E oy " P e8
IDUPDFR 1RL DEELDPR SRVWR OfDWWBERFR G HI Y%k g P W R rFdHD um%wﬁ%%%%“
UDSSUHVHQWD XQ HOHPHQWR HVVHQ LD @ Hit8H UF OD )V QR0 X W RIP GAH.IE DF R WMGWDEELG QR Y |

LO FRQIURQWR FRQ OD IDUPDFLD HXUN"SJHGLRdJQVW\tﬁWVFQHUDOD BARIOWE ALY S,
YHJ Vv D

GHOOJLQWHUYHQWR GHOOD FKLHI H[HFXWFf_‘%-T' K411 EﬁlLP P H AU QRO L O L F
JLRUQDPHOQWR SURlHVVLRQDOH ODWRL

2UQHOOD %DM UDUPDFLD LWDOLDQD SXz H\,{,MHQIT,A,DJLJH %hU%Q\é\ﬁ@Spdpggy\WWR Lo
IDWWL VXO IURQWH GHL VHUYL]L ,Q DLRE LM DH XU RS HR Fe HVIL Faow DRiH kb st (XIH
DYDQWL GHOOH DOWUH PD GREELDPRKPREPWHQXDOM QHOOTHYROXPLRGRER b il
GLFKLDUDWR %DUUD

,0O SUHVLGHQWH GHOOD )HGHUD]LRQH ,PSUHQGLWRULDOH GHL
6SDJQROL /XQ)V ODUtD 'H 3DODFLRD*WHDBERURWR XQ

TXDGUR VXOOR VWDWR GL VDOXWH GHQ@®D IDUPDFLD VSDJQROD
FKH DQFKH GD QRL VL LQL]L D LQYHV@HWBH H D FUHGHUH QHOOH!I
VHUYL]L LQ IDUPDFLDa

'L VWDELOL]]D]JLRQH GHOOD IDUPDFLIBKMWH HUYL]L KD SDUODWR |
GL )HGHUIDUPD 6LFLOLD H LGHDWRDFFGLQRKDUP(YROXWLRQ
1ILFRORVILFRUGDQGR FKH QHO VL FRQFOXGH OD IDVH PC
VSHULPHQWDOH ©8QD VSHULPHQWD]JLRQH KD VRWWROLQHDWR

FKH KD DYXWR ULVXOWDWL HVWUHPDPHQWH LPSRUWDQWL VXO

VXSSRUWR H GHOOYDVVLVWHQ]D DOOPWFRSROD]LRQH PD DQFKH G

YLVWD HFRQRPLFR H RUJDQL]]JDWLYR RMWLH DJOL HIITHWWL SRVL) IH
VXOOH DWWLYLW] GL RVSHGDOL WWBVSUHYWLRQPALQL GL ULGX]LRQH

FKH JUDYD VX GL ORUR ,O GRYUj HVVHUH OfDQQR GHC
VWDELOL]]DJLRQH GHL OQXRYL VHUYL]L LQ IDUPDFLD2 KD DXV!

1LFRORVL

( FKH LO QXRYR PRGHOOR GL IDUPDFLDDDEELD ELVRJQR GL XQD

JHQHUD]JLRQH GL IDUPDFLVWL DGHIJXRQWDWHRQWH IRUPDWL OR KD V

LO VHJUHWDULRDZHD|JQR B®OHEBWUH LO SUHVLGHQWH GL

JHGHUIDUPD $\HURQHOOR KR URRMMWROLQHDWR LO UXROR

IRQGDPHQWDOH GHOOD GLVWULEX]JLRQH LQWHUPHGLD FRPH D JH!
FRQJLXQ]JLRQH GHOOD FDWHQD IDUPDFR IDUPDFLD IDUPDFLVWD

JH

GL

QF

QF



3XEEOLFR SLVHUYDWR
+RPH

B8OWLPH QRWL]LH
5DVVHJQD VWDPSD
JHGHUIDUPD FKL q

'DO WUDGL]LRQDOH HYHQWR 2%HDXW\ DQG WKH %H'

FKH KDQQR FDUDWWHUL]]DWR 3KDUP(YROXWLRQ

'DO WUDGL]LRQDOH LQFRQWUR 3% HDXW\ DQG WKH %HVW  DOOD ¢
FRQVHJQD GHL 3KDUP(YROXWLRQ $ZDUGV DOOYDVVHPEOHD
VWXGHQWL GL IDUPDFLD WDQWL JOL DSSXQWDPHQWL FKH KDQQR
OD &RQYHQWLRQ HYHQWR GHO PRQGR GHOOD IDUPDFLD FKH VL g
LQ 6LFLOLD
ODUFR &RV\SRIBIMMGHQGR SDUWH VDEDWR RWWREUH DOOD SUH)
GHGLFDWR DOOH GRQQH FRQ WXPRUH DO VHQR PHWDVWDWLF
SURIHVVLRQDOLWj GHO IDUPDFLVWD /D QRVWUD SURIHVVLRQH q
g FRVWLWXLWR GD GRQQH WUD OH TXDOL VL LQVWDXUD XQD UH!
IDUPDFLD GHL VHUYL]L®
/I DWWLYLWj GL FRQVLJOLR H RULHQWDPHQWR GHOOD IDUPDFLD
RWWREUH 2%HDXW\ DQG WKH %UHMWP ORVYNDUADFIWRDGBRVPHWR
GHOOYDVVRFLD]LRQH 35LFRPLQFLR GD PH° FKH KD YLVWR ®QVE®
'L 3LHW@,® IDUPDFLVWD FRVPHWRORJR UDSSUHVHQWD XQ DOOHD
DQFKH LO SDJLHQWH2 KD VRWWROLQHDWR 'L 3LHWUR ©/H IDUPD
OD VXD FRPSHWHQ]D LO IDUPDFLVWD FRVPHWRORJR SXz UHQG
GHUPDWRORJLFR ,QROWUH GRSR LO FRQVXOWR SXz PRQLWRUD
KD FRQFOXVR 'L 3LHWUR
1HOOD VHFRQGD JLRUQDWD GHL ODYRUL GL 3KDUP(YROXWLRQ VI
OYDVVRFLD]LRQH GHJOL VWXGHQWL GL IDUPDFLD , IDUPDFLVWL
FRQVDSHYROH]]D GL HUHGLWDUH XQD IDUPDFLD VLFXUDPHQWH S
SDUWH ULVROWL GHO SDVVDWR OH VILGH GHO SUHVHQWH H OH
VDQLWj WHUULWRULDOH VRQR VWDWL L WHPL DIIURQWDWL GDL I
GL SULPR FRQWDWWR FRQ LO PRQGR GHO ODYRUR H GL RULHQWD
/D FRQVHJQD GHL 3KDUP(YROXWLRQ $ZDUG g DUULYDWD D F
SUHPLDWH 3/R VSH]LDOH GHO IXWXUR°~ DVVHJQDWR DO IDUPDFL\
FRPSHWHQ]D WHQHQGR YLYD XQD WUDGL]LRQH IRQGDPHQRJEQB
GHOOD 0DJ 3KDUPD GL =DJDEULD ,0 SUHPLR 3)DUPDFLD HXURSHEL
GHO TXDUWLHUH FRPH SUHVLGLR YLYR H SDUWHFLSH GHGB QM
GL 03KDUP GL 3XOD ,QILQH LO SUHPLR DOOD 3)DUPDFLD SLe 3
LQQRYDWLYR UHSOLFDELOH H RULHQXDMVQR RD OKIMNGEID R D UP B ALIDW
©3KDUP(YROXWLRQ q DQFKH TXHRDWEKLKQR GLEFREMRMWAWH GL )H(
LGHDWRUH GHOOD &RQYHQWLRQ XQ PRPHQWR SHU VWDUH LQV
SURJHWWL SHU LO IXWXUR GHOOD IDUPDFLD?
'RSR L 3KDUP(YROXWLRQ $ZDUGV g VWDWD OD YROWD GHO SUH
VFDWWR’~ RUJDQL]]JDWR GDOOD )R&GMDJIDR® R RAHFER DY LKRADRO®DI R
D WH° FKH UDFFRQWD LQ XQD LPPDJLQH OD VWRULD GHO SLFER
FRVWUHWWR D WHQHUH LO PLFURLQIXVRUH $ FRQFOXGHUH OC
FRQWULEXWR GHO IDUPDFLVWD QHOOD JHVWLRQH DPELHQWDOH ¢
WHPDWLFED FKH ULJXDUGD DQFKH LO UXROR GHOOD IDUPDFLD UL
FLWWDGLQR
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BKDUP(YROXWLRQ SUHVHQV\1RWL]JLH FRUUHOD |
HGL]LRQH $SSXQWDPHQWR GDO DO
RWWREUH D &DWDQLD 8OWLPR )LORGLUHWWR

BKDUP(YROXWLRQ O- $UFKLYLR
GHOOD IDUPDFLD DO | ,VFULJLRQH )LORGLUHWWR
JHGHUIDUPD *HPPDWI

E VWDWD SUHVHQWDWbIH®AWwHEOD IDUPDFLD
VHWWHPEUH D &Dwp@duRLPgD SLIHOGHUH o x iPHT WMG-

HGLILRQH GL 3KDUPRRELHWNMNGRQRH 3&XRUH LQ IDUPDFLD " &LWWDGLQDQ]DWWL

XEEQLFD L GDWL GHOOD FDPSDJQD GL
OfHYHQWR ILHULVWL Ffo &R @R VRQEDEHFb 0 D G'—?f@h‘@g@ﬂﬂ-ﬁ&f‘r‘ ¥ LQIRUPDILRQH GHGLFDWD
GL FDWHJRULD FKHDREXQH BOPQRL GL IDUPDFL GRGQUWD QAR

ULXQLVFH PLJOLDLD VERYQRRAFRDHFE YWHUH GLVWULEXL Tfé%@%&%%ﬁﬁ WRVVLFROR:

GD WXWWD ,WDOLD /B]?—I%)LIWFQQ LIIDILRQH GHL Ry OME GH OfLVFULIL
! RUQLFH GHO 7THVWR 8QLFR VXOOD IDUPDFHXWLFD

VL WHUUj GDO DO o yRWWREBH 11DjLROH L y WRE R OH DQWLQIOXHQ]DOH D
SURVVLPL SUHVVR bOrPDFIHQMWWYRHUPHQWR H gﬂ @%ﬁH%ﬁM@@EDWD

ILHULVWLFR GI_FLOLFDY)H_LU-Q_RDq ULYRIOWR ©D YDORQUSDIDUHR®HMWR LO QXRYR &G$ ODXULJLR 3
OLVWHUELDQFR LQ SURYLOFLD GL &DWDQLYWUDWHILFLW]j GHOOD 1DUPDFLDYLERBW R/ Wi s WIQLR /HRSDUGL YLFHSUH
. w 3KDUP([SR D 1DSROL HVLPD HGL]LRQF
7DQWH OH QRYLWj GHOOTHGLILRGH SL- DPSBIWLOH 6oL oxryL  ZKQUEISR, PO RSROL iy ol foalLRet
VSD]L HVSRVLWLYL GXH SDGLJOLPQDI®HYWWQLWRWDOH GL TXDVL
TXDGUDWL GL DUHD ILHULVWLFR FRQJUHV.,....d H WUH VDOH FF
RVSLWHUDQQR XQD WUHQWLQD GL L@PRQWLOW PHRUH WX UIRQP MY |
FRQ DOFXQL WUD L SLe DXWRUHYRORDWFHO DAMRIYIL JdROVPEIMED G HE OXJOLR
FRQ OD SDUWHFLSD]LRQH GL SROKWHFL DWWHSWO WR \Ri®p F RQORDE
6XQLIDU D 3KDUP(YRC
3/D IDUPDFLD UXUDOH QHO Q PDJJILR
RUJDQL]J]JDWLYR GHO 661 UX
RSSRUWXQLWj GL VYLOXSSR"
FRQYHJQR SURPRVVR GDO 6>
PRGHUDWR GDO ISIUHYIL GHQW
3HWURWKHORL ¢ WHQXWR GR
RWWREUH IHEEUDLR
$ 3BKDUP(YROXWLRQ L!
$ PDUJLQH GHOOD FRQIHUHQ]D VWDPSD GG HQHMH W P FLRYIH LGRHDH JHOQDLR
*LRDFFKLQR 1LMBRGILGHQWH GL )HGHUIDUPD 6LFLOLD KD
3/D IDUPDFLD q XQD GHOWB  URhow] Fxh 568 "WIRGE
GLFKLDUDWR a XQ sHEEROM S HLRIL ool Ly
QHJOL XOWLPL DQQL SDVVDQGR GDOODrNHRPRbRHHG PUFHAYID]
IDUPDFL D TXHOOD GL IDUPDFL H VHUYL]FRRQUWR H BURGKFXIQPD S8 1 JHQQDLR

ULVSRVWD DO FUHVFHQWH ELVRJQR GL VIBWWRHLGEURIDBR SIRRRRFL
LQYHFFKLD 3KDUP(YROXWLRQ KD SURVHIXEWR'ALFRERVE KELHY
LGHDWRUH H SURPRWRUH GHOOD FRQYHQWLRQ HYHQWR g QD

PRPHQWR GL IRUPDJLRQH H FRQIURQWRHIW _ _ . :00HJKL H RSSRU"
OH DJLHQGH GHO WHUULWRULR 2JJLUWDDWPHY RIDXWGE R SIL H

ILHUD GL VHWWRUH GHO FHQWUR VXG H WDOHDXIW\UD QXP WKRH GHH
ULOHYDQ]D GHJOL HYHQWL RVSLWDWQ TQR@EBHUGHI UHODWRUDQ FWR
HGL]JLRQH LO VRWWRYVDWHW D O RR* B ROMWIRKEXUWIR FOUDWWHUL]]IL
GL FDWHJRULD FRQ LO SUHVWD&HFRWER GURFPERUPHYROXWLRQ

SUHVLGHQWH GHOOYDVVRFLDILRQH VS0 RiDwGbid1 WHAIBB @ PYHr Gk
0DUuD 'H 3DODFLR HXHUHMOR %RUKMD RSHUWHWWQE00OD SUHVHQWD]LRQ

RIILFHU GHO FRORVVR DPHULFDQR GHOODRFHSPHOPLERWDRIMI'HR QX
. 3KDUP(YROXWLRQ $ZDUGV
$OOLDQFH DOOfYDVVHPEOHD JHQHUDOH
OfDVVRFLD]LRQH GHJOL VWX
WDQWL JOL

SKDUPHYROXWLRQ
O:-DSHUWXUD GHOOD ¢
FRQ LO &RQYHJQR VX'

6L g DSHUWD FRQ LO WUDGL]
FRQIURQWR VXJOL DVSHWWL
OH IDUPDFLH OD A HGL]JLRQ
3KDUP(YROXWLRQ ,O FRC
WLWROR 3)DUPDFLH H )LVFR
TXDVL SHULFRORVDPHQWH"

GLFHPEUH

QRYHPEUH

QRYHPEUH

QRYHPEUH

QRYHPEUH

YHQHUGuU RWWREUH QHOOYDPELWR GHOOD

&RQYHQWLRQ GHGLFDWD DO PRQGR GHOOD

IDUPDFLD LQ FRUVR D OLVWHUELDQFR &DWDQLD

DO


















+RPH ,1(9,'(1=$ )DUPDFLD '"HL 6HUYL]L $ 3KDUP(YROXWLRQ ,0 &RQYHJQR &RQ *HPPDWR ( , 9HUWLFL (XURSHL '"HO 6HWWRUH

J)DUPDFLD GHL 6HUYL]L D 3KDUP(YROXWLRQ LO FRQYHJQR
VHWWRUH

2772%5( . ,1(9,'(1=$ 1(:6

/D IDUPDFLD GHL VHUYL]L VL FRQIHUPD HOHPHQWR FKLDYH QHOOD ULRUJDQL]]D]JLRQH GHOOD VDQLWj WHUULYV
O-DPSOLDPHQWR GHOO:-RIITHUWD SUHYHQJLRQH PRQLWRUDJJLR GHOOH FURQLFLWj SUHVWD]JLRQL VDQLWDULI
JHGHUIDUPD ID LO SXQWR VXO QXRYRVPE GO IO|QHR] IFFRR@HLOHRORXDY HIQRDFLD GHL VHUYL]L FRPH SXQWR GURFFBDNKE

RWWREUH DOOH RUH GXUDQWH 3KDUP(YROXWLRQ DO FHQWUR 6LFLOLD)LHUD GL OLVWHUELDQFR &DWL
/*"HYHQWR DSSURIRQGLUj OH SURVSHWWLYH GHO FRPSDUWR LQ YLVWD GHOOD VWDELOL]]D]JLRQH QRUPDWLYD
SURIHVVLRQDOL H LO UXROR GHOOD UHWH GLVWULEXWLYD QHOO-LQWHJUD]JLRQH FRQ LO 661

,0 PRGHOOR LWDOLDQR FRPH ULIHULPHQWR HXURSHR
/D IDUPDFLD LWDOLDQD JXDU@&D AFX Il ® W XL URRHWRSEHIBWH) IBIU P D 16 LLFA KD WRDBPGYROXWLRQ

"8Q IXWXUR FRVWUXLWR LQWRUQR DOO-LQWHUHVVH GHO FLWWDGLQR FRQ O-RELHWWLYR GD XQ ODWR GL DEI
YLVLWH VSHFLDOLVWLFKH R LO FDPELR GHO PHGLFR GL EDVH |[FKH SRVVRQR VHPSOLAFDUH LQFRPEHQ]H EXUR
1LFRORVL VRWWROLQHD L ULVXOWDWL FRQFUHWL JLj RWWHQXWL “1HJOL XOWLPL DQQL JUD]LH DOO-LPSHJQF
SDWRORJLH FKH DOWULPHQWL VDUHEEHUR ULPDVWH ODWHQWL /D VFRSHUWD GHOOD PDODWWLD LQ XQD IDV}
GL ULVROYHUOR FRQ VXFFHVVR 4XHVWR VL WUDGXFH QHO FRQWHQLPHQWR GHL FRVWL HFRQRPLFL SHU OD V
,0 SUHVLGHQWH HYLGHQ]LD DQFKH O-DWWHQ]LRQH LIQW A D RID] LIRD®@IHD B Uy R RV@WPR G B OIHQ MMHD®H O QR )HGHUD
QRL FRQ LQWHUHVVH SHU TXHO PRGHOOR GL IDUPDFLD GHL VHUYL]L FKH DEELDPR VDSXWR GHOLQHDUH LQ VL
)()( OD )HGHUD]LRQH ,PSUHQGLWRULDOH GHL )DUPDFLVWL 6SDJQROL FKH LOOXVWUHUj OH EHVW SUDFWLFHV
‘6H OD IDUPDFLD LWDOLDQD q GLYHQWDWD XQ IDUR LQ DPELWR HXURSHR SHU OD TXDQWLWj] H TXDOLWj GHL V
OR VWHVVR LPSHJQR OD SDVVLRQH H OD GHGL]LRQH GL VHPSUH SHU RIIULUH DO FR@PDDERMQRVXQ VHUYL]LR \

B3DUWHFLSHUDQQR DOO-LQFRQWUR DROFVYRPWW R W RFEBMRR S D B CDEPEHE PIOKRDISHUHV LG HQAWH DY(D 'H SDODFLRDXHBR L
7TKH %RRWWVYQRXODD %® SWH VLGHQWH BUFRR GRYNDRIRREH J U HWDXIUR [)I2R ,ADFH SUHVLGHQWH GL $@ERQHDAUPR GIHLURQ

* IDUPD *LRD

S]L FFKLQR 1LFRORVL ODUFHOOR *HPPDWR 3KDUPHYROXWLRQ
5LYHGL LO FRQVHQVR



+RPH ,67,78=,21%/()('(5)$50% 4XDQGR ,0 )LVFR ,QFRQWUD /D )DUPDFLD 8Q 'LDORJR 1HFHVVDULR $ 3KDUP(YROXWLRQ

4XDQGR LO AVFR LQFRQWUD OD IDUPDFLD XQ GLDORJR QHFHVVDULR

6(77(0%5( . )('(5)$50$ 1(:6 3+$50(92/87,21

,®DSSRUWR WUD IDUADIFLNHPAVFHRSL: FRPSOHVVR 7UD QXRYH QRUPDWLYH ,9$ LQGLFL VLQWHWLFL GL DIAGDELOLWj AVFDOH ,6$
RUJDQL]IDWLYL LQ FRQWLQXD WUDVIRUPD]JLRQH L IDUPDFLVWL VL WURYDQR D QDYLJDUH LQ DFTXH VSHVVR SRFR FKLDUH E SUR
JRFXV FRQ L FRPPBKFUB OMR/OWNWGER Q

/D FRQYHQWLRQ GHOOD IDUPDFHXWLFD LQ SURJUDPPD GDO DO RWWREUH SISHMWH L EHEWHRMMEQRY bD DBGIQR XIGH WD VGR OR. VW H UE |
J)DUPDFLH H )LVFR XQ DQQR YLVVXWR TXDVL SHULFRORVDPHQWH

1RQ VL WUDWWD GL XQ-HVDJHUD]JLRQH /-DSSOLFD]LRQH GHOO.,9% VXOOD QXRYD UHPXQHUD]LRQH H OH EHQ QRWH FULWLFLW]| GH
QHFHVVDULR XQ FRQIUHRGHARDWIPDHW WRH QLD &6 GAB QWRIDWHRUD LQ FRUVR H GDL FRQWRUQL QRQ VHPSUH GHAQLWL

$0 FHQWUR GHO )RFXV QRQ FL VDUDQQR VROR TXHVWLRQL WHFQLFKH H FDYLOOL AVFDOL *OL HVSHUWL DIIURQWHUDQQR DQFKH
8Q PRGHOOR RUJDQL]]JDWLYR FKH SXU UDSSUHVHQWDQGR VSHVVR XQD QHFHVVLWj HFRQRPLFD ULVFKLD GL PHWWHUH LQ VHFRQ
‘&RPH QHOOH SUHFHGHQWL HGL]LRQL DEELDPR DIAGDWR D XQ FROODXGDWR SRRO GL FRPPHUFL VG LWWD FABKHE B HIU SURHKISR\YHGMWWR
JHGHUIDUPD HURKMDLWRUH GHOO -HYHQWR

“4XHVW-DQQR LO IRFXV QRQ VDUj VROR O-RFFDVLRQH SHU XQ FRQIURQWR VXL WHPL AVFDOL PD IRUQLUj OH FRRUGLQDWH SHU X
1LFROWRIEFD XQ SXQWR FUXFLDOH OH IDUPDFLH RJJL VL WURYDQR VWUHWWH WUD O-HVLJHQ]D GL DGRWWDUH QXRYL PRGHOOL F
VHPSUH SLe YLFLQR DO FLWWDGLQR ULVSRQGHQWH DOOH UHDOL HVLJHQ]H GL VDOXWH GHOOD SRSROD]LRQH

7UD JOL LQWHUYHQWL SLe DWWHVtLBDRSTKH®ORUSHIHE SR WHIWF LIDOGYWR QHOOD SLDJD GHOO-,6% , SXQWHJJL DVVHIQDWL DOOH ID
HYLGHQWL GLVWRUVLRQL

“'LVWRUVLRQL GRYXWH DO PDQFDWR DGHJXDPHQWRGHOGR ¢MHVY R QRIQ E RO NLYR uF ORHWILG V\SDVWRUH VLQ GDJOL DQQL H
DFTXLVLWR QHO&BUYR FILRVRD®H W DY QRUKRIQR QMHPISUH SLe VLIQLAFDWLYR GL SUHVLGLR VXO WHUULWRULR LPSOHPHQWDQGR VRSUD
,Q DOWUH SDUROH PHQWUH OH IDUPDFLH VL WUDVIRUPDYDQR LQ YHUL H SURSUL SUHVLGL VDQLWDUL WHUULWRULDOL 2 SHQVLD]
XQD YLVLRQH RUPDL VXSHUDWD GHO VHWWRUH

,0 WDYROR GHL UHODWRUL SURPHW W H4®IX @ ML BH 16V LBGI\G R/ 1 IGYHHID © RVLHDIFE DL GMBIRY € ¥ WRUH FHQWUDOH DFFHUWDPHQWR GER YV @
GRFHQWH D FRQWUDWWR DOO-8QLYHUVLWj GL 3LVD

$ FRRUGLQDUH LXODYREDWBBI®BRBYDELOH GHO)WNGMWWRURDAVFDOH GL

/-RELHWWLYR q DPEL]JLRVR PD QHFHVVDULR RIIULUH DL IDUPDFLVWL H DL ORUR FRQVXOHQWL QRQ VROR XQD IRWRJUDAD GHOOH
D HYROYHUVL ULFKLHGHQGR QXRYH FRPSHWHQ]H H QXRYH VWUDWHJILH

8Q DSSXQWDPHQWR LQVRPPD SHU FKL YXROH FDSLUH FRPH PXRYHUVL LQ XQ SDQRUDPD AVFDOH LQ FRQWLQXD HYROX]JLRQH VH
LWDOLDQD

* IDUPDFLH H AVFR )HGHUIDUPD 6LFLOLD *LRDFFKLQR 1LFRORVL 3KDUPHYROXWLRQ

S5LYHGL LO FRQVHQVR



+20( 1(:6 ,67,78=,21$% 352)(66,21¢ ),/,(5Sv ,17(59,67 &217$77$&,

+RPH ,67,78=,218/()('(5)$508 3KDUP(YROXWLRQ /D )DUPDFLD ,WDOLDQD *XDUGD $0 )XWXUR 7UD 6HUYL]L ( ,QQRYD]JLRQH 'LILWDOH
SKDUP(YROXWLRQ OD IDUPDFLD LWDOLDQD JXDUGD DO IX

6L g FRQFOXVD GRPHQLFD  RWHGRLEURIQBI 0LV \GH BKIDLGW B RIXWURQ LQWHQVL FKH KDQQR FRQIHUPDWR OD IDUPDFL
SHU O-HYROX]LRQH GHO PRGHOOR GHL VHUYL]L VDQLWDUL WHUULWRULDOL

,O SUH YV L GHH@WH DEIPAY ORDFFKLQR 1KPRWBDEFLDWR XQD YAV ULRQPDFRBLIMRMDLOQD JXDUGD DO IXWXUR FRVWUXLWR
O-RELHWWLYR GL FRQWULEXLUH DG DEEDWWHUH OH OLVWH G-DWWHVD H GLYHQWDUH VHPSUH SL+- OD VSDOOD OD

, ODYRUL VL VRQR DSHUWL FRQ LO )RFXV GHGLFDWR DO UDSSRUWR WUD IDUPDFLH H AVFR XQ DSSXQWDPHQWR F
TXDVL SHULFRORVDPHQWHp

$0 FHQWUR GHIB SQEPWWR@HR GBIOO-,9$ VXOOD QXRYD UHPXQHUD]ERE H B QR FUH WA RIHFHEMDOLBEX® FRQIURQWR D
$JHQ]LD GHOOH (QWUDWH

/D TXHVWLRQH KD IDWWR HPHUJHUH XQ WHPD FUXFLDOH FRPH SRVVRQR OH IDUPDFLH JHVWLUH QXRYL DGHPSLPH
HFRQRPLFD" /D ULVSRVWD DUULYD GDOO-LQQRYDJLRQH JHVWLRQDOH

ORQLWRUDUH FRQ SUHFLVLRQH RJQL DVSHWWR RSHUDWLYR GLYHQWD HVVHQ]LDOH QRQ VROR SHU RWWLPL]]DUH |
RUJDQLVPL GL FRQWUROOR

7UD OH QRYLWj SL» DSSUH]]JDWH GDL IDUP DBHWUWA FDUSIMBRDAE MICF BRQ Y BHVL B KOSLFEBDH U Y:L HDIWPWHJIJUDWR QHO JHV
/D YHUD LQQRYD]LRQH VWD QHOO-DSSURFFLR QRQ SL+ VHPSOLFL FRQWUROOL IRUPDOL PD XQD YHULAFD SURFHG
VWRUWXUH RUJDQL]]DWLYH

3DUWLFRODUPHQWH HIAFDFH VL ¢ ULYHODWR O-LQGLFH GL DIAGDELOLWj RSHUDWLYD FKH FRQVHQWH GL YDOXWD
DUHH FULWLFKH

9HULAFD 5LVROYL KD HQWXVLDVPDWR L SDUWHFLSDQWL SHUFKp YD ROWUH OD FRUUHJLRQH GHJOL HUURUL SHUP
/'DVSHWWR SL+ DSSUH]]JDWR q OD SRVVLELOLWj GL XWLOL]]DUH TXHVWL GDWL SHU LPSOHPHQWDUH SURJUDPPL GL

,0 FRQYHJYRPPLQO®DPLRQH L & DDWPHFUBYVHQWDWR XQ DOWUR GHL PRPHQW L) 2)H QXU D O-$ RSEHORDV: HRK BIQUFRALQADNRL E HY B B F
GHOOD VDOXWH SXEEOLFDu VRWWROLQHDQGR FRPH OD SURAODVVL YDFFLQDOH VLD FRQGLJLRQH HVVHQ]LDOH Sk
WHUULWRULDOH)H G HLUU B VP®HIDWH F& B FODRRLMWR XQD VAGD SUHFLVD “2JJL DEELDPR XQD JUDQGH RSSRUWXQLWj
QRVWUH PDQL $YUHPR IDOOLWR VH SHQVDDIPR BRFGEDYY B FHEERYDYW R BFERQB]ORQIODWHD VRSUDWWXWWR FRQ LO FF
LQ IDUPDFLD PLOLRQL GL SHUVRQH

$YUHPR SHUVR TXHVWD VAGD VH QRQ GLPRVWULDPR GL HVVHUH DJJLXQWLYL ULVSHWWR DOOD VDQLWj WHUULWR

, QXPHUL UDFFRQWDQR VWRULH L YRREDIUUGHD OFRQDULH IDWPIDRFQH YDFFLQDWULFL VL FRQIHUPD DOO-DYDQJXDUGI
YDFFLQD]LRQL GLVSRQLELOL LQFOXGHQGR DQWLSQHXPRFRFFLFD WHWDQR H +39

$QFKH OH ODUFKH VL GLVWLQJXRQR SHU O-DWWLYLWj GL UHFXSHUR GHOOH FODVVL VIXJJLWH DOOD FKLDPDWD YL
/D 6LFLOLD SXU SDUWHQGR GD XQD VLWXDJLRQH SL+ FRPSOHVVD KD YLVWR XQ IRUWH LPSHJQR GD SDUWH GHL Y
,0 GLULJHQW HDIFRPHU OFRHD JRL F R QR V E DXWRR BIRHGHO IDUPDFLVWD q IRQGDPHQWDOH QHO FDPSR GHOOH YDFFLQD]LR
O DGHVLRQH DJOL VFUHHQLQJ

/-XOWLPD JLRUQDWD RRQY BSGIR\EH FRQUGLQH GHGLFDWR DOOH QRYLWj GHO WLURF IX@LUR VSURIDMLIF R ¥ RODXOWHD WILH FS i
ODXUHDWL GL LVFULYHUVL LPPHGLDWDPHQWH DOO-$0OER SURIHVVLRQDOH VHQ]D GRYHU VRVWHQHUH O-HVDPH GL
8QD ULIRUPD UHVD SRVVLELOH JUD]JLH DOOD VLQHUJLD WUD )2), H 8QLYHUVLWj FKH VHJQD XQ FDPELR JHQHUDI]LFR

3KDUP(YROXWLRQFRQIHUPD O-DSSXQWDPHQWR GL ULIHULPHQWR SHU FKL YXROH FRVWUXLUH OD IDUPDFLD GHO 1IX
GDOO:-LQQRYD]JLRQH WHFQRORJLFD H VRSUDWWXWWR GDOOD FHQWUDOLWj GHO FLWWDGLQR H GHOOD VXD VDOX

* )HGHUIDUPD &DWDQLD *LRDFFKLQR 1LFRORVL 3KDUPHYROXWLRQ 9HULAFD 5LVROYL
S5LYHGL LO FRQVHQVR

JRUPD]JLRQH BWXGLR *XC
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,QGLFH GHL FRQWHQXWL

3KDUP(YROXWLRQ OD ILHUD IDUPDFRWW RFED
3KDUP(YROXWLRQ~D &DWDQLD LQGLUL]]
'RYH VL WURYD"
4XDOL VRQR JOL RUDUL"
&RPH UHJLVWUDUVL D 3KDUP(YROXWLRQ"

#-(1%0/$*)— "' 1$ - 1 -( 0/$ I)$ ' e€ e, [I* - €, ..

BKDUP(YROXWIIRQHUD FRQ WXWWH OH QRYLWQRGH®R PREEBERDIQUPDFHXWLFR
GDO DO RWWREUH

#-(1%0/%%) I)$ ,€,...— $) $-8$55* +-*"- (( - -$

SKDUP(YROXWIORQILHUD HYHQWR GHGLFDWD OIPBRBRRGBORPRIDWI GHOLD H
J)DUPDFLD 6HUYL]L VUO

1DWD QHO OTHYHQWR VL SRQHRFRPH PRPHDWRUG LGHOFRQMW OLHUD LQGC
GLVWULEXWRUL IDUPDFLH SURIHVVLRQMKESE VID\QIRMLWR FRE BREYHOWD].
LQQRYD]LRQL

'DOOD IDVH VSHULPHQWDOH DOO 1,DQRRUDGNRDGH OB DL PIHUB B E L\DHWRIUIQD D

FRQIURQWDUVL D 3KDUP(YROXW LR @ WLXROQH] i Y\ROXPIHR § BIRG/ IS 6 VDV S VIR 1K W X U
GHO FRPSDUWR

3HU WUH JLRUQL GDO DO RWQ@REUB XQD &R WNQ@LOIDSLWDOH GHOOD )D
H KXE GL ULIHULPHQWR SHU LO VH®®/RWWMLMRQLIOL XOW U LONVWBWE DT XD
DUHD HVSRVLWLYD HL LQFRQWLWIL \@UDFRRCDHRQH GX BDIDEWQW IGHLFRHPL
PDJJLRU LQWHUHVVH SHU OD FDWHHRURD HADLQMRD B H SQURNWIHMWIHOD D & D W I
SUHVLGHQWH GL )HGHUIDUPD 6LFLOLD H EGHOR/RUFR®RBKDUP(YROXWLRQ

*1 .$ /-*1 >

3KDUP(YROXWLRQ g LQ SURJUDPPD D 6LFLODD)LWWE UELRRBRR&DUOR 0DU
0 'S )% "'$ %o -»

(FFR JOL RUDUL GL DSHBWXUB(DROKXERILFR GL

« 9HQHUGU RWWREGWHMOOH DOOH

. 6DEDWR RWWREMMHOOHDOOH

« 'RPHQLFD RWWREWGHOOHDOOH

(- "S- - # -(1%0/$%)>

3XRL UHJLVWUDUWL JUDWXLWD P H QWY WMRRMOMDHIDAMIXIHQ WHIOLHWWR GL LQ





















Lo#mm_Dji°fef

/THYHQWR DFFHQGH L ULIOHWWRUL VX WHPL FUXFLDOL SHU LO IXWXUR GHO VHWWRUH FRPH OfLQWHUQD]JLRQDOL]]D]JLRC
PXOWLGLVFLSOLQDUH HG HWLFR

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]LRQH GL 3% HDXW\ DQG WKH %HVW" LO IRUPDW GHGLFDWR DOC
FRRUGLQDWR GDOOD IDUPDRLYWDPFRY]R BWVYRORIMY L Q H OIKDPE(LYRR XGDLERWDQLD /THYHQWR KD DFFHVR L ULIOHWWRUL

VX GXH WHPL FUXFLDOL SHU LO IXWXUR GHO VHWWRUH OfLQWHUQD]JLRQDOL]]D]JLRQH H OfLPSRUWDQ]D GL XQ DSSURFFL
SHOOH

0\ULDP OD]]DLGHDWULFH GHO IRUPDW KD HVSUHVVRROUGHRW R RIGGHIDNWI\LRQE WKH %HVWY SHUFKp FUHGR SURIRQGDPHQW
EHOOH]]D QRQ VLD XQ DWWR VXSHUILFLDOH &RPH IDUPDFLVWD FKH KD GHGLFDWR OD SURSULD YLWD D TXHVWR VHWWR/!
RQFRORJLFR FRQ OD PLD DVVRFLDJLRQH u5LFRPLQFLR GD OHY KR VHPSUH YLVWR OD EHOOH]]D FRPH FXUD EHQHVVHUH
SXQWR GL ULIHULPHQWR SHU OD VDOXWH H SXQWR GL ULIHULPHQWR KD LO SRWHQJLDOH H OD UHVSRQVDELOLWj GL JXL
UHVSRQVDELOH HG HWLFD 'RSR LO JUDQGH VXFFHVVR GHOOD SULPD HGL]JLRQH DEELDPR YROXWR SRUWDUH DYDQWL TX
DSSURIRQGHQGROD 4XHVW{DQQR LQ SDUWLFRODUH L QRVWUL ULIOHWWRUL VRQR VWDWL SXQWDWL VX GXH WHPL FUXI
OfLPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH DOOD FXUD GHOOD SHOOH LQ IDUPDFLD

$ GDUH OXVWUR H SURIHVVLRQDOLWj DOOD FRQGX]LRQH GHOO &KQPRQVOBR G DR W\DL R QLD BDAVKB QQ RRBRQR ROLVWD
YDORUL GL VHULHWj H FRPSHWHQ]D SURPRVVL GDO IRUPDW



/YHYHQWR VL ¢ DUWLFRODWR QHO WDON *,QWHUQDJLRQDOL]]DJLRQH H 0XOWLGLVFLSOLQDULHWj QHO PRQGR GHOOD %HO
VXFFHVVLYD RITUHQGR YLVLRQL DXWRUHYROL H LOOXPLQDQWL VERBHHWROXRABGH 6LO&RVIARRWLEWWNXDOLOGHO VHWWRUI
VRWWROLQHDWR FRPH OD IDUPDFLD JLRFKL XQ UXROR FUXFLDOH FRQ L FRQVXPDWRUL FKH ULSRQJRQR ILGXFLD QHL FR
UHQG HQGRIOMHIU DWWUD]LRQH H IHGHOW| D O%HDXMO H Q-® \BHKHE® B SLFFROR JL RFRHD/ORQ LWWRQH GL VWLPROL
TXDOLILFDWL H TXDOLILFDQWL LQXRDQXHIHVWR FFXYHU/ BOHWHFLSDWR/ ¥RQH. &G WIDM\GHIOR EKH FRPSOHWD 0D
IRWRJUDILD GL XQ FDQDOH IRQGDPHQW D O'HOS R K HLGH VBHKS W R DKL FARLY PHHBHKEWBWWRYHDRLWR LO YLDJJLR
QHOOfLQWHUQDJLRQDOL]IDJLRQH RIIUHQGR XQD SURVSHWWLYD XQLFD VXL WUHQG HPHUJHQWL H OH GLQDPLFKH FKH PR
GHUPRFRVPHWLFR D OLYHOOR JOREDOH 6XSHUFKL KD ORGHEW KD ® HYYRDWQ %6H DOWY D GG RVKUVIERGW WL GL DPELWL GLYH
GLPRVWUDQGR FRPH OD IDUPDFLD SRVVD WUDUUH LVSLUD]LRQH H LQQRYDJLRQH DQFKH GD VHWWRUL FRPSOHPHQWDUL

/D VHFRQGD SDUWH GHO WDON VL g FRQFHQWUDWD VXOOD PXOWLGLVFLSOLQDULHWj GHILQLWD GD 0\ULDP 0D]J]D FRPH >
FROODERUDJLRQH WUD GLYHUVH ILJXUH SURIHWQWRQDQR ' tHMNGNOURIDOH FIOH3GBIVHPSUH SURPXRYH TXHVWD YLVLRQH
LQWHJUDWD KD DIIHUPDMRPGEHQWHIWFRRQYLQWR FKH XQD VWUHWWD FROODERUD]JLRQH WUD LO IDUPDFLVWD H LO GHUPD'
LPSRUWDQWH SHU OD’ QRYMEHQ MDMGRHFRPH OD SHOOH LQ SDUWLFRODUH SRVVD EHQHILFLDUH GHOOD VLQHUJLD WUD 1
SURIHVVLRQDOLWJLF@ILQBLHWUR GIKBNLWHXNQWDWR XQ HVHPSLR GL FRPH OD ULFHUFD VFLHQWLILFD H XQ IRUWH YDORU
QHOOD FUHD]JLRQH GL SURGRWWL LQQRYDWLYL H UHVSRQVDELOL

8Q PRPHQWR GL SURIRQGD ULIOHVVLRQH qDDWUWIYR WIRH GBR KBRFRWROHRURDWR FRPH XQ VHWWRUH VSHVVR HWLFKHWWDWR F
VXSHUILAUUDQHWEYHODWR LQYHFH ULFFR GL HPSDWLD VHQVLELOLWj H XPDQLW]j

1h*In>2S AS6kK\>nStK6>\\>6hkSt>GwoK6>S6G "[SK
+5>+>P k]>0QKINSn>61>6 ""Q\KAO P k]K6>160 061S6 A6 o +Ao-""

*HVWLVFL FRQVH!I
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VEULYLWL

3KDUP(YROXWLRQ O
LWDOLDQD AHUD GHL SI
VHUYL]L

e 3IXEEOLFDWR PMONDR IERJGIH

/ID UHGD]LRQH

©/D IDUPDFLD GHL VHUYL]L g XQD PLVXUD FKH Y
GDL PHGKXHMMHHIRABH GHO VRWWRVHIJUHWDULRQ@
VXR LQWHUYHQWR DO &RQYHJQR GL )HGHUIDUP
FRPH SXQWR GL DFFHVVR DO 6B8XYID|QR H QHW D]
SKDUP(YRORWHR/Q g VYROWD GDO DO RWWR

S8Q-RFFDVLRQH LPSRUWDQWH Gl
FRQIURQWR



4XHVWD HVLPI3KDUP(YRBXGMLRQ q VWDWD ©XQ
SDVVDWL GD XQR D GXH SDGLJOL*R®ID HNVSIRQ/R WL
SUHVLGHQWH GL )HGHUIDU3KD U P (Y RICEXGNLLERGGHD W
VROR OD SDUWH AHULVWLFD PD DQFK®- RKHGWWD
3KDUP (YR QXWAWKR @ RRTXHQ®IRDGW X W WAHIL IUFFFEIRFOL
GHOOH JUDQGL FLWWj] O:-RSSFRRQRVGHY] K H FRP
FRQVHQWRQR GL VWDUH DO SDVVR FRQ O-HYRO
FRQVDSHYROH TXDOL VHUYL]L RIIUI2UBLDONW B PR
OH IDUPDFLH GHO FHQWUR D UHSHULUH VSD]L F
VHUYL]L SHUFKp QHVVXQR UHVWL LQGLHWUR ,C
SUHSDUDWL DC3KDUP(YROXMWEIR® g XQ-RFFDVLR
DJIJLRUQDPHQWR H GL FRQIURQWR SHU OD FDW|

(VLJHQ]H GHOOD VDQLWj WHUUL
IDUPDFLH

2VSLWH GHO FRQYHJYR VW RN & BWHDWORILL RLOHP P D
O-LPSHJQR GHO JRYHUQR D YDORUL]]DQRH X2 X@W
GL VDQLWj WHUULWRULDOH SXz HVVHUH LQWHU
©ULVSHWWR D TXHVWR F-g XQD JUDQGH DWWHQ
SURVVLPD OHJJH GL ELODQFLR XQLWDPHQWH D
TXHOOD GHO IDUPDFLVWD GHYRQR HVVHUH VIU
PLJOLRUH2 +D SURVHJXLWR ©VWLDPR FHUFDQG
IDUPDFLD FRQ SURYYHGLPHQWL FKH QH ULYHGE
FRQFOXVR LO VRWWRVHJUHWDULR ULYROWR DO
2UD VLHWH YRL FKH GRYHWH WHQHUH LO SDVVF
DYHUH RUL]]JRQWL AQR D LHUL LQVSHUDWL?

1HOOR VWHVYROQAFHROOMH PRI UD &KLHI HIHFXWLY}
SDUODWR GHO FRQIURQWR WUD I©ADPCCALB®DIFWD d
HVVHUH AHUD GHL SDVVL FRPSLXWL VXO IURQW
SL- DYDQWL GHOOH DOWUH ,Q )UDQFLD VL HVH
DOOH FXUH RQFRORJLFKH PD OD IDUPDFLD I1UD
H QHO PROWH KDQQR FKLXVR SHU PRWLYL G
UHPXQHUD PROWL VHUYL]JL H OH IDUPDFLH KDQ((
SDJLHQWL WXWWDYLD OD ULVSRVWD GHL FLWYV
DOWUL 3DHVL G- (XURSD?

6XOOR VWDWR GL VDOXWH GHOOD IDUPDFLD VS
*XHUUHUR 3UHVLGHQWH GHOOD HGHUD]JLRQH ,
)OO)( SUHVHQWH 3KDUP(YRXD®RVDRQ ©*XDUGLDPF
LWDOLDQD SHUFKp KD AQDOPHQWH RWWHQXWR
*RYHUQR FKH LQ 6SDJQD PDQFD /H IDUPDFLH V
ULPERUVDWH SHUFLz q GLIAFLOH UHQGHUOL JF



FRP-g DYYHQXWR LQ ,WDOLD LO *RYHUQR LQL]L
VHUYL]L LQ IDUPDFLD?®

'L XQD WUDVIRUPD]JLRQH FRPH YLVLRQH VWUDW
SDUODWRR &RVVROR SUHVLGHG®WHK BT L $H & BIWR
XOWLPL DQQL L IDUPDFLVWL DEELDQR ©IDWWR
UHPXQHUD]JLRQH OD QXRYD FRQYHQ]JLRQH H LO
TXHVWR LQWURGXFH QHO PRQGR GHOOD IDUPDF
WUDVIRUPMWURQMIROPDW L R QX © DFQRIFHPMY R/ F K H
DEELDPR OD JUDQGH SRVVLELOLW|] GL LPPDJLQI
PLVVLRQ H VWLDPR ULYHGHQGR OD QRVWUD YL
GHOOD SURVVLPLWj TXHVWD g OD WUDVIRUPD]I
VWUXPHQWL SHU IDUOR FRQ OD VWDELOL]]D]LR}

[-RSSRUWXQLW)] GHL YDFFLQL

/IR VWERVRRAORVHUYHQXWR QHO FRQYHJQR VX °/
SDVVDWR SUHVHQWH H SURVSHWWLYH |IX4DXUH
HVSUHVVR OD QHFHVVLWj GL DXPHQWD UHOQDJEC(
DEELDPR XQD JUDQGH RSSRUWXQLW] PD DQFKF
QRVWUH PDQL $YUHPR IDOOLWR VH SHQVLDPR |
YDFFLOQDWULFH GRYUj DPSOLDUH OD SODWHD V|
RJOL JLRUQR HQWUDQR LQ IDUPDFLD PLOLRQL
QRQ GLPRVWULDPR GL HVVHUH DJJLXQWLYL UL\
FROQWHVWR GHL VHUYL]L OD YDFFLQD]JLRQH UD!
VDOLWj WHUULWRULDOH H SHU OD IDUPDFLD X

©,Q /RPEDUGLD DEELDPR IDUPDFLH YDFFLQI
VRW W REQL@MDRWD 5DFFD SUHVLGHQWH GLDBOGR
VFRUVR VLDPR VWDWL OD UHJLRQH FKH KD YDF
DYYLHUHPR OD YDFFLQD]JLRQH DQWLSQHXPRFRF
DQFKH TXHOOD FRQWUR LO WHWDQR H O-+392 1
ULVSHWWR DL TXDOL L YHUWLFL GHOOD VDQLW|
WHUUHQR

9LVLWHG  WLPHV  YLVLWV WRGD\
, 3XEEOLEDHNRVLQ

SRWUHEEH LQWHUHVVDUWL DQFKH
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0 .IG<zQ™ &DOFLR &ODVVI
277 6DVVXROR QRQF

&DOFLR &ODVVI
6DVVXROR QRQF

SROWH 6WUHWW
LOQFEXULRVLWD G
RSHUD UHVWD

%FH D )LUHQ]H
HDYDQWL FRQ \
GHOO-HXUR GLJ
2ZWWREUH

$VNDQHZV VRVW

FDPSDJQD 8QHV
SRPD RWW DVNDQHZV 2 6L g FRQFOXVD OD VHFRQGD HGL]LF ©op YLROHO]D .$ > WK

IRUPDW GHGLFDWR DOOD GHUPRFRVPHVL LQ IDUPDFLD LGHDWR 2ZWWREUH (ONOND)
FRVPHWRORJD O\ULDP OD]]D VYROWRVL QHOO-DPELWR GL 3KDUI JQLD
DFFHVR L ULAHWWRUL VX GXH WHPL FUXFLDOL SHU LO IXWXUR GHO VHWWRUH O-LQWHU
O-LPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH HG HWL oD S

#10.10

LGHDWULFH GHO IRUPDW KD HVSUHVVR OD VXD VRGGLVID]JLRQH XW\
FUHGR SURIRQGDPHQWH FKH OD EHOOH]]D QRQ VLD XQ DWWR V’ DUP
GHGLFDWR OD SURSULD YLWD D TXHVWR VHWWRUH DQFKH LQ FRQWHVWL GHOLFDWL FR
OD PLD DVVRFLD]LRQH Y5LFRPLQFLR GD OH- KR VHPSUH YLVWR‘ FXUI
AGXFLD /D IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQWR SHU 'R Gl
SRWHQ]LDOH H OD UHVSRQVDELOLWj GL JXLGDUH YHUVR XQD EF HY R(
HWLFD 'RSR LO JUDQGH VXFFHVVR GHOOD SULPD HGL]JLRQH DE WDU

YLVLRQH DUULFFKHQGROD H DSSURIRQGHQGROD 4XHVW-DQQR L QR

7KH FRQWHQW F

SXQWDWL VX GXH WHPL FUXFLDOL O-LQWHUQD]JLRQDOL]]D]JLRQH -LPS
PXOWLGLVFLSOLQDUH DOOD FXUD GHOOD SHOOH LQ IDUPDFLD VLQFHR LW LV QK
VLWH
/[*"HYHQWR VL q DUWLFRODWR QHO WDON ",QWHUQD]JLRQDOL]]D]LI " OLQ
%HOOH]]D LQ )DUPDFLDp HLQ XQD WDYROD URWRQGD VXFFHVVL RQL
VAGH DWWXDOL GHO VHWWRUH 5REHUWR ,VROGD GL &RVPHWLF ROLC
JLRFKL XQ UXROR FUXFLDOH FRQ L FRQVXPDWRUL FKH ULSRQJF JVLJ

UHQGHQGROL GULYHU GL DWWUD]JLRQH H IHGHOW] DO FDQDOH - v viimwewin wironaw) DQ
"SLFFROR JLRLHOORpP H XQ "FRQWHQLWRUH GL VWLPROL TXDOLAFDWL H TXDOLAFDQWL L
VXFFHVVR FXL KD SDUWHFLSDWR FRQ LO SULYLOHJLR GL "HVVHUH XQ WDVVHOOR FKH FF
XQ FDQDOH IRQGDPHQWDOH SHU LO VHWWRUH FRVPHWLFRU OLFKHOH 6XSHUFKL GL

SURVHJXLWR LO YLDJJLR QHOO -LQWHUQD]JLRQDOL]]D]JLRQH RIIUHQGR XQD SURVSHwnj
OH GLQDPLFKH FKH PRGHOODQR LO IXWXUR GHO UHSDUWR GHUPRFRVPHWLFR D OLYHOO



LO IRUPDW %HDXW\ DQG WKH %HVW "FKH KD PHVVR LQ GLDORJR SURIHVVLRQLVWL GL DF
GLPRVWUDQGR FRPH OD IDUPDFLD SRVVD WUDUUH LVSLUD]JLRQH H LQQRYD]JLRQH DQFKH
FRPSOHPHQWDULQU

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOOD PXOWLGLVFLSOLQDULHW] G
FRPH XQ SLODVWUR IRQGDPHQWDOH LQ FXL OD FROODERUD]JLRQH WUD GLYHUVH AJXUH
"HVVHQ]LDOHp ,0 3URI $QWRQLQR 'L 3LHWUR OXPLQDUH FKH GD VHPSUH SURPXRYH TX
LQWHJUDWD KD DIIHUPDWR GL HVVHUH "IHUPDPHQWH FRQYLQWR FKH XQD VWUHWWD FR
IDUPDFLVWD H LO GHUPDWRORJR VLD HYWUHPDPHQWH LPSRUWDQWH SHU OD QRVWUD V
FRPH OD SHOOH LQ SDUWLFRODUH SRVVD EHQHAFLDUH GHOOD VLQHUJLD WUD TXHVWH
,QAQH $OLFH 'L 3LHWUR GL 6NLQLXV KD SUHVHQWDWR XQ HVHPSLR GL FRPH OD ULFHUF
IRUWH YDORUH HWLFR FRQYHUJRQR QHOOD FUHD]LRQH GL SURGRWWL LQQRYDWLYL H U
GL SURIRQGD ULAHVVLRQH q DUULYDWR GDO VRFLRORJR ODXUL]JLR )LHQJR FKH KD RVVF
VHWWRUH VSHVVR HWLFKHWWDWR FRPH VXSHUAFLDOH 'VL q ULYHODWR LQYHFH ULFFR (
XPDQLWjp

R 3RVW 9LHZV

ENDNEEn

A)HVWD 5RPD HGL]JLRQH FROQRWBEOMD 'RF 6KRFNZDYH G DQFRUD
PXVLED $OOHYL %UXQRUL 6DVVXBWBWRIGLR DOOD 6DUFRODQD

Q1G<zQ™

O# #.0

Csrzasis o Csrzas.]
<EQ<ONETI™

,O WXR LQGLUL]]R HPDLO QRQ VDUj] SXEEOLFDWR , FDPSL REEOLJDWRUL VRQR FRQWUDVYV




E#FBVUZ BOE UIF #FTU 6766 JIM GPSNBU TVMMB EFSNPDPTN,
JO GBSNBDJB

"UUVBMJUZ#FBVUZ BOE UIF #FTU 6ii661 JM GPSNBU TVMMB ER$RNIRDFO GBSNBDJB

E#FBVUZ BOE UIF #FTU 6661 IM GPSNBU TVMMB EFSNPDPTNFTJ JO GBSNBDJB

%J 3FEB[JPOF 8FC
00 OUUPCSF 666

3PNB 06 PUU BTLBOFXT A 4J! DPODMVTB MB TFDPOEB FEJ[JPOF EJ E#FBVUZ BOE Ul
JM GPSNBU EFEJDBUP BMMB EFSNPDPTNFTJ JO GBSNBDJB JEFBUP F DPPSEJOBUP |
GBSNBDJTUB DPTNFUPMPHB .ZSJBN .B[[B TWPMUPTJ OFMMGBNCJUP EJ 1IBSN&WPMV
$BUBOJB -CFWFOUP IB BDDFTP J SJUFUUPSJ TV EVF UFNJ DSVDJBMJ QFS JM GVUVSP
MCJOUFSOB[JPOBMJ[[B[JPOF F MCINQPSUBOI[B EJ VO BQQSPDDJP NVMUJEJTDIQMJOI
DVSB EFMMB QFMMF .ZSJBN .B[[B JEFBUSJDF EFM GPSNBU IB FTQSFTTP MB TVB
TPEEJTGB[JPOF E)P JEFBUP A#FBVUZ BOE UIF #FTUC QFSDI§ DSFEP QSPGPOEBNFOLU
CFMMF[[B OPO TJB VO BUUP TVQFSUDJBMF $PNF GBSNBDJTUB DIF IB EFEJDBUP MB G
B RVFTUP TFUUPSF BODIF JO DPOUFTUJ EFMJDBUJ DPNF RVFMMP PODPMPHJDP DPC
BTTPDJB[JPOF A3JDPNJODJP EB .FC IP TFNQSF WJTUP MB CFMMF[[B DPNF DVSB CF(
UEVDJB -B GBSNBDJB EB TFNQSF QVOUP EJ SJIGFSINFOUP QFS MB TBMVUF F QVOUF
SJGFSJINFOUP IB JM QPUFO[JBMF F MB SFTQPOTBCJIMJUZ EJ HVJEBSF WFSTP VOB CF



DPOTBQFWPMF SFTQPOTBCJMF FE FUJDB %PQP JM HSBOEF TVDDFTTP EFMMB QSJN
BCCJBNP WPMVUP QPSUBSF BWBOUJ RVFTUB WJTJPOF BSSJDDIFOEPMB F BQQSPGF
2VFTUGBOOP JO QBSUJDPMBSF J OPTUSJ SJUFUUPSJ TPOP TUBUJ QVOUBUJ TV EVF
MCJOUFSOB[JPOBMJ[[B[JPOF EFM TFUUPSF F MCINQPSUBOI[B EJ VO BQQSPDDJP NVM
BMMB DVSB EFMMB QFMMF JO GBSNBDJB E

-CFWFOUP TJ | BSUJDPMBUP OFM UBML E*OUFSOB[JPOBMJ[[B[JPOF F .VMUJEJTDJQMJI
NPOEP EFMMB #FMMF[[B JO 'BSNBDJBE F JO VOB UBWPMB SPUPOEB TVDDFTTJWB PU
WJTJPOJ TVMMGFWPMV[JPOF F MF TUEF BUUVBMJ EFM TFUUPSF 3PCFSUP *TPMEB E.
IB TPUUPMJOFBUP DPNF MB GBSNBDJB HJPDIJ VO SVPMP DSVDJBMF DPO J DPOTVNB
SJQPOHPOP UEVDJB OFJ DPOTJHMJ EFJ GBSNBDJTUJ SFOEFOEPMJ ESJWFS EJ BUUS
BM DBOBMF )B EFUOJUP #FBVUZ BOE UIF #FTU DPNF VO EQJDDPMP HIJPJFMMPE F VO
EDPOUFOJUPSF EJ TUJNPMJ RVBMJUDBUJ F RVBMJUDBOUJ JO NBOJFSB USBTWFSTBI
DVJ IB QBSUFDJQBUP DPO JM QSJWJIMFHJP EJ EFTTFSF VO UBTTFMMP DIF DPNQMFUE
VO DBOBMF GPOEBNFOUBMF QFS JM TFUUPSF DPTNFUJDPE .JDIFMF 4VQFSDIJ EJ #FB
IB QSPTFHVJUP JM WJIBHHJP OFMMCJOUFSOB[JPOBMJ[[B[JPOF PUSFOEP VOB QSPTQI
USFOE FNFSHFOUJ F MF EJOBNJDIF DIF NPEFMMBOP JM GVUVSP EFM SFQBSUP EFSNI
B MJIWFMMP HMPCBMF 1FS 4VQFSDIJ JM GPSNBU #FBVUZ BOE UIF #FTU EDIF IB NFTTP
QSPGFTTJPOJTUJ EJ BNCJUJ EJWFSTJ EIJNPTUSBOEP DPNF MB GBSNBDJB QPTTB USI
JTQJISB[JPOF F JOOPWB[JPOF BODIF EB TFUUPSJ DPNQMFNFOUBSJE

-B TFDPOEB QBSUF EFM UBML TJ ;| DPODFOUSBUB TVMMB NVMUJEJTDJQMJOBSJFUZ
.ZSJBN .B[[B DPNF VO QIMBTUSP GPOEBNFOUBMF JO DVJ MB DPMMBCPSB[JPOF USB |
UHVSF QSPGFTTJPOBMJ | EFTTFO[JBMFE *M 1SPG "OUPOJOP %J 1JFUSP MVNJOBSF [
TFNQSF QSPNVPWF RVFTUB WJTJPOF JOUFHSBUB 1B BUFSNBUP EJ FTTFSF EGFSNBN
DPOWJOUP DIF VOB TUSFUUB DPMMBCPSB[JPOF USB JM GBSNBDJTUB F JM EFSNBUP!
FTUSFNBNFOUF JNQPSUBOUF QFS MB OPTUSB TBMVUFE FWJEFO[JBOEP DPNF MB QF
QBSUJDPMBSF QPTTB CFOFUDJBSF EFMMB TJOFSHJB USB RVFTUF EVF QSPGFTTJPO
"MJIDF %J 1JFUSP EJ 4LJOJVT IB QSFTFOUBUP VO FTFNQJP EJ DPNF MB SJDFSDB TDJF
GPSUF WBMPSF FUJDP DPOWFSHPOP OFMMB DSFB[JPOF EJ QSPEPUUJ JOOPWBUJWJ
NPNFOUP EJ QSPGPOEB SJUFTTJPOF | BSSJWBUP EBM TPDJPMPHP .BVSJ[JP 'JFOHP C
PTTFSWBUP DPNF VO TFUUPSF TQFTTP FUJDIFUUBUP DPNF TVQFSUDJBMF ETJ | SIWF
SJDDP EJ FNQBUJB TFOTJCJMJUZ F VNBOJUZE




3%HDXW\ DQG WKH %HVW < LO IRUPDW VXOOD GHUPRFRVPHVL LQ IDUPDFLD

E#FBVUZ BOE UIF #FTU 666 IM GPSNBU TVMMB EFSNPDPTN,
JO GBSNBDJB

"UUVBMJUZ#FBVUZ BOE UIF #FTU 6fi661 JM GPSNBU TVMMB ER$NIRDFO GBSNBDJB

%J 3FEB[JPOF XFC
00 0fi 67166

3PNB 06 PUU BTLBOFXT A 4J! DPODMVTB MB TFDPOEB FEJ[JPOF EJ E#FBVUZ BOE Ul
JM GPSNBU EFEJDBUP BMMB EFSNPDPTNFTJ JO GBSNBDJB JEFBUP F DPPSEJOBUP |
GBSNBDJTUB DPTNFUPMPHB .ZSJBN .B[[B TWPMUPTJ OFMMGCBNCJUP EJ 1IBSN&WPMV
$BUBOJB -CFWFOUP IB BDDFTP J SJUFUUPSJ TV EVF UFNJ DSVDJBMJ QFS JM GVUVSP
MCJOUFSOB[JPOBMJ[[B[JPOF F MCINQPSUBOI[B EJ VO BQQSPDDJP NVMUJEJTDIQMJOI
DVSB EFMMB QFMMF .ZSJBN .B[[B JEFBUSJDF EFM GPSNBU IB FTQSFTTP MB TVB
TPEEJTGB[JPOF E)P JEFBUP A#FBVUZ BOE UIF #FTUC QFSDI§ DSFEP QSPGPOEBNFOL
CFMMF[[B OPO TJB VO BUUP TVQFSUDJBMF $PNF GBSNBDJTUB DIF IB EFEJDBUP MB G
B RVFTUP TFUUPSF BODIF JO DPOUFTUJ EFMJDBUJ DPNF RVFMMP PODPMPHJDP DPC
BTTPDJB[JPOF A3JDPNJODJP EB .FC IP TFNQSF WJTUP MB CFMMF[[B DPNF DVSB CF(
UEVDJB -B GBSNBDJB EB TFNQSF QVOUP EJ SJIGFSINFOUP QFS MB TBMVUF F QVOUF
SJGFSJINFOUP IB JM QPUFO[JBMF F MB SFTQPOTBCJIMJUZ EJ HVJEBSF WFSTP VOB CF
DPOTBQFWPMF SFTQPOTBCJMF FE FUJDB %PQP JM HSBOEF TVDDFTTP EFMMB QSJN
BCCJBNP WPMVUP QPSUBSF BWBOUJ RVFTUB WJTJPOF BSSJDDIFOEPMB F BQQSPGF
2VFTUCBOOP JO QBSUJDPMBSF J OPTUSJ SJUFUUPSJ TPOP TUBUJ QVOUBUJ TV EVF



MCJOUFSOB[JPOBMJ[[B[JPOF EFM TFUUPSF F MCIJNQPSUBOI[B EJ VO BQQSPDDJP NVM
BMMB DVSB EFMMB QFMMF JO GBSNBDJB E

-CFWFOUP TJ | BSUIDPMBUP OFM UBML E*OUFSOB[JPOBMJ[[B[JPOF F .VMUJEJTDJQMJI
NPOEP EFMMB #FMMF[[B JO 'BSNBDJBE F JO VOB UBWPMB SPUPOEB TVDDFTTJWB PU
WJTJIPOJ TVMMGFWPMV[JPOF F MF TUEF BUUVBMJ EFM TFUUPSF 3PCFSUP *TPMEB E.
IB TPUUPMJOFBUP DPNF MB GBSNBDJB HJIPDIJ VO SVPMP DSVDJBMF DPO J DPOTVNB
SJQPOHPOP UEVDJB OFJ DPOTJHMJ EFJ GBSNBDJTUJ SFOEFOEPMJ ESJWFS EJ BUUS
BM DBOBMF )B EFUOJUP #FBVUZ BOE UIF #FTU DPNF VO EQJDDPMP HIJPJFMMPE F VO
EDPOUFOJUPSF EJ TUINPMJ RVBMJUDBUJ F RVBMJUDBOUJ JO NBOJFSB USBTWFSTBI
DVJ IB QBSUFDJQBUP DPO JM QSJWJIMFHJP EJ EFTTFSF VO UBTTFMMP DIF DPNQMFUE
VO DBOBMF GPOEBNFOUBMF QFS JM TFUUPSF DPTNFUJDPE .JDIFMF 4VQFSDIJ EJ #FB
IB QSPTFHVJUP JM WJIBHHJP OFMMCJOUFSOB[JPOBMJ[[B[JPOF PUSFOEP VOB QSPTQI
USFOE FNFSHFOUJ F MF EJOBNJDIF DIF NPEFMMBOP JM GVUVSP EFM SFQBSUP EFSNI
B MJWFMMP HMPCBMF 1FS 4VQFSDIJ JM GPSNBU #FBVUZ BOE UIF #FTU EDIF IB NFTTP
QSPGFTTJPOJTUJ EJ BNCJUJ EJWFSTJ EIJNPTUSBOEP DPNF MB GBSNBDJB QPTTB USI
JTQJISB[JPOF F JOOPWB[JPOF BODIF EB TFUUPSJ DPNQMFNFOUBSJE

-B TFDPOEB QBSUF EFM UBML TJ ;| DPODFOUSBUB TVMMB NVMUJEJTDJQMJOBSJFUZ
.ZSJBN .B[[B DPNF VO QIJMBTUSP GPOEBNFOUBMF JO DVJ MB DPMMBCPSB[JPOF USB |
UHVSF QSPGFTTJPOBMJ | EFTTFO[JBMFE *M 1SPG "OUPOJOP %J 1JFUSP MVNJOBSF C
TFNQSF QSPNVPWF RVFTUB WJTJPOF JOUFHSBUB 1B BUFSNBUP EJ FTTFSF EGFSNBN
DPOWJOUP DIF VOB TUSFUUB DPMMBCPSB[JPOF USB JM GBSNBDJTUB F JM EFSNBUP!
FTUSFNBNFOUF JNQPSUBOUF QFS MB OPTUSB TBMVUFE FWJEFO[JBOEP DPNF MB QF
QBSUJDPMBSF QPTTB CFOFUDJBSF EFMMB TJOFSHJB USB RVFTUF EVF QSPGFTTJPO
"MJDF %J 1JFUSP EJ 4LJOJVT IB QSFTFOUBUP VO FTFNQJP EJ DPNF MB SJDFSDB TDJF
GPSUF WBMPSF FUJDP DPOWFSHPOP OFMMB DSFB[JPOF EJ QSPEPUUJ JOOPWBUJWJ
NPNFOUP EJ QSPGPOEB SJUFTTJPOF | BSSJWBUP EBM TPDJPMPHP .BVSJ[JP 'JFOHP C
PTTFSWBUP DPNF VO TFUUPSF TQFTTP FUJDIFUUBUP DPNF TVQFSUDJBMF ETJ | SIWF
SJDDP EJ FNQBUJB TFOTJCJIMJUZ F VNBOJUZE




E#FBVUZ BOE UIF #FTU 666 IM GPSNBU TVMMB EFSNPDPTN,
JO GBSNBDJB

"UUVBMJUZ#FBVUZ BOE UIF #FTU 6fi661 JM GPSNBU TVMMB ER$NIRDFO GBSNBDJB

E#FBVUZ BOE UIF #FTU 6A661 IM GPSNBU TVMMB EFSNPDPTNFTJ JO GBSNBDJB

%J 3FEB[JPOF 8FC
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3PNB 06 PUU BTLBOFXT A 4J! DPODMVTB MB TFDPOEB FEJ[JPOF EJ E#FBVUZ BOE Ul

JM GPSNBU EFEJDBUP BMMB EFSNPDPTNFTJ JO GBSNBDJB JEFBUP F DPPSEJOBUP |
GBSNBDJTUB DPTNFUPMPHB .ZSJBN .B[[B TWPMUPTJ OFMMCBNCJUP EJ 1IBSN&WPMV
$BUBOJB -CFWFOUP IB BDDFTP J SJUFUUPSJ TV EVF UFNJ DSVDJBMJ QFS JM GVUVSP



MCJOUFSOB[JPOBMJ[[B[JPOF F MCINQPSUBOI[B EJ VO BQQSPDDJP NVMUJEJTDIQMJOI
DVSB EFMMB QFMMF .ZSJBN .B[[B JEFBUSJDF EFM GPSNBU IB FTQSFTTP MB TVB
TPEEJTGB[JPOF E)P JEFBUP A#FBVUZ BOE UIF #FTUC QFSDI§ DSFEP QSPGPOEBNFOL
CFMMF[[B OPO TJB VO BUUP TVQFSUDJBMF $PNF GBSNBDJTUB DIF IB EFEJDBUP MB G
B RVFTUP TFUUPSF BODIF JO DPOUFTUJ EFMJDBUJ DPNF RVFMMP PODPMPHJDP DPC
BTTPDJB[JPOF A3JDPNJODJP EB .FC IP TFNQSF WJTUP MB CFMMF[[B DPNF DVSB CF(
UEVDJB -B GBSNBDJB EB TFNQSF QVOUP EJ SJIGFSINFOUP QFS MB TBMVUF F QVOUF
SJGFSINFOUP IB JM QPUFO[JBMF F MB SFTQPOTBCJIMJUZ EJ HVJEBSF WFSTP VOB CF
DPOTBQFWPMF SFTQPOTBCJMF FE FUJDB %PQP JM HSBOEF TVDDFTTP EFMMB QSJN
BCCJBNP WPMVUP QPSUBSF BWBOUJ RVFTUB WJTJPOF BSSJDDIFOEPMB F BQQSPGF
2VFTUCBOOP JO QBSUJDPMBSF J OPTUSJ SJUFUUPSJ TPOP TUBUJ QVOUBUJ TV EVF
MCJOUFSOB[JPOBMJ[[B[JPOF EFM TFUUPSF F MCIJNQPSUBOI[B EJ VO BQQSPDDJP NVM
BMMB DVSB EFMMB QFMMF JO GBSNBDJB E

-CFWFOUP TJ | BSUJDPMBUP OFM UBML E*OUFSOB[JPOBMJ[[B[JPOF F .VMUJEJTDJQMJ!
NPOEP EFMMB #FMMF[[B JO 'BSNBDJBE F JO VOB UBWPMB SPUPOEB TVDDFTTJWB PU
WJTJIPOJ TVMMCFWPMV[JPOF F MF TUEF BUUVBMJ EFM TFUUPSF 3PCFSUP *TPMEB E.
IB TPUUPMJOFBUP DPNF MB GBSNBDJB HJPDIJ VO SVPMP DSVDJBMF DPO J DPOTVNB
SJQPOHPOP UEVDJB OFJ DPOTJHMJ EFJ GBSNBDJTUJ SFOEFOEPMJ ESJWFS EJ BUUS
BM DBOBMF )B EFUOJUP #FBVUZ BOE UIF #FTU DPNF VO EQJDDPMP HIJPJFMMPE F VO
EDPOUFOJUPSF EJ TUINPMJ RVBMJUDBUJ F RVBMJUDBOUJ JO NBOJFSB USBTWFSTBI
DVJ IB QBSUFDJQBUP DPO JM QSJWJIMFHJP EJ EFTTESF VO UBTTFMMP DIF DPNQMFUE
VO DBOBMF GPOEBNFOUBMF QFS JM TFUUPSF DPTNFUJDPE .JDIFMF 4VQFSDIJ EJ #FE
IB QSPTFHVJUP JM WJIBHHJIP OFMMGCJOUFSOB[JPOBMJ[[B[JPOF PUSFOEP VOB QSPTQI
USFOE FNFSHFOUJ F MF EJOBNJDIF DIF NPEFMMBOP JM GVUVSP EFM SFQBSUP EFSNI
B MJWFMMP HMPCBMF 1FS 4VQFSDIJ JM GPSNBU #FBVUZ BOE UIF #FTU EDIF IB NFTTP
QSPGFTTJPOJTUJ EJ BNCJUJ EJWFSTJ EJNPTUSBOEP DPNF MB GBSNBDJB QPTTB USH
JTQJSB[IJPOF F JOOPWB[JPOF BODIF EB TFUUPSJ DPNQMFNFOUBSJE

-B TFDPOEB QBSUF EFM UBML TJ | DPODFOUSBUB TVMMB NVMUJEJTDJQMJOBSJFUZ
.ZSJBN .B[[B DPNF VO QIMBTUSP GPOEBNFOUBMF JO DVJ MB DPMMBCPSB[JPOF USB |
UHVSF QSPGFTTJPOBMJ | EFTTFO[JBMFE *M 1SPG "OUPOJOP %J 1JFUSP MVNJOBSF C
TFNQSF QSPNVPWF RVFTUB WJTJPOF JOUFHSBUB IB BUFSNBUP EJ FTTFSF EGFSNBN
DPOWJOUP DIF VOB TUSFUUB DPMMBCPSB[JPOF USB JM GBSNBDJTUB F JM EFSNBUP!
FTUSFNBNFOUF JNQPSUBOUF QFS MB OPTUSB TBMVUFE FWJEFO[JBOEP DPNF MB QF
QBSUJDPMBSF QPTTB CFOFUDJBSF EFMMB TJOFSHJB USB RVFTUF EVF QSPGFTTJPO
"MJDF %J 1JFUSP EJ 4LJOJVT IB QSFTFOUBUP VO FTFNQJP EJ DPNF MB SJDFSDB TDJF
GPSUF WBMPSF FUIDP DPOWFSHPOP OFMMB DSFB[JPOF EJ QSPEPUUJ JOOPWBUJWJ
NPNFOUP EJ QSPGPOEB SJUFTTJPOF | BSSJWBUP EBM TPDJPMPHP .BVSJ[JP 'JFOHP C
PTTFSWBUP DPNF VO TFUUPSF TQFTTP FUJDIFUUBUP DPNF TVQFSUDJBMF ETJ | SIWF
SJDDP EJ FNQBUJB TFOTJCJIMJUZ F VNBOJUZE
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GVYGMEPI GSR M GSRWYQEXSVM GLI VMTSRKSRBHENW EM K VFEIMI S B R WM K PRK/E D) BRGESHIVLK WX VRRIKISEH SRNE X MGW WFEVGE EP 'IRXV
YR TMGGSPS GSRBXRPWESVYIYHRM WXMQSPM UYEPM«GEWH/!WYJG’(EFW/IWSKPOG\MLMWGEWWWEWWMMVMZ

GLI GSQTPIXE PE JSXSKVE«E HM YR GEREPBWGRIFEQNITXNEB L W/ H MERT B SXRH\E X MOESYIKMP ZMIEK KM S

RIPPZMRXIVRE"MSREPMA"EAMSRI SJJVIRHS YRE TVSWTIXXMZE YRMGE WYM XVIRH IQIVKIRXM | PIl HMREQMGLI GLI QSHIPPERS MP JYXYVS HIP \
7YTIVGLM LE PSHEXS MP JSHMQHEX QIEWXE BRHHMERSWX TVSIIWWMSRMWXM HM EQFMXM HMZIVWM HMQSWXVERHS GSQI PE JEVQEGME TSWWE X
MRRSZE"MSRI ERGLI HE{WIXXSVM GSQTPIQIRXEVM

0OE WIGSRHE TEVXI HIP XEPO WM i GSRGIRXVEXE WYPPE QYPXMHMWGMTPMREVMIX&E HI«RMXE HE 1]VMEQ 1E*"E GSQI YR TMPEWXVS JSRHEQI
«KYVI TVSJIIWWMSREP MoR XIS\RM RS MPERAMREWS\VEL HE WIQTVI TVSQYSZI UYIWXE ZMAREORRMRXIKVEXE LE EJJIVQEXS HM IWWIVI

GSRZMRXS GLI YRE WXVIXXE GSPPEFSVE"MSRI XVE MP JEVQEGMWX&ZIMHPRH WERHKS BSKS WBIEIPPXVMREQIRX!I MQTSVXERXI TIV PE RSWXVE WEP
TEVXMGSPEVI TSWWE FIRI«GMEVI HIPPE WMFPIMEMEMX¥E | Y BWEKWI W/ ORIFRENSS\IW/RYV MSIRE VEX IEME GFB«R IPEE VM GIVGE WGMIRXM«GE

I YR JSVXI ZEPSVI IXMGS GSRZIVKERS RIPPE GVIEAMSRI HM TVSHSXXM MRRSZEXMZM | VIWTSRWEFMPM

9R QSQIRXS HM TVSJSRHE VM-IWENMSRN EFMMZESS SV WEPZE S IES®I KYFEW IXXSVI WIWMVIWBMIXMEKIXXEXS GSQI WYTIV«GMEPI
MRZIGI VMGGS HM IQTEXME WIRWMFMPMXae | YQERMXa

R 4SWX :MI[W
"SRXIRYXS 4YFFPMGMXEVMS



O l<onw <G nPIl IIn £...0-

MikN<zQ N <\Qzz<zQ MY o\nQGQIEQMQ<KQIN@
IG NQE< O0QG<M < IKIETIQ QN
<KI<EQ

"%HDXW\ DQG WKH %HVW H ,QWHUQD]LRQDOL]]D]JLRQH OXOWLGLVFLSOLQDULHYV
)DUPDFLD

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]LRQH GL "%HDXW\ DQG W
IDUPDFLD LGHDWR H FRRUGLQDWR GDUOO®P 0D P R DVWRLY LF R \B RO R PDERIERWG. [R-Q
&DWDQLD -/-HYHQWR KD DFFHVR L ULAHWWRUL VX GXH WHPL FUXFLDOL SHU LO IX
XQ DSSURFFLR PXOWLGLVFLSOLQDUH HG HWLFR DOOD FXUD GHOOD SHOOH



O\ULDP OD]IBBHDWULFH GHO IRUPDW KD HVSYR \L\GRI DW RV §® HIRG/G\L D QG LR IQH % H VW -
SURIRQGDPHQWH FKH OD EHOOH]]D QRQ VLD XQ DWWR VXSHUAFLDOH -&RPH IDUPI
VHWWRUH DQFKH LQ FRQWHVWL GHOLFDWL FRPH TXHOOR RQFRORJLFR FRQ OD PI
EHOOH]]D FRPH FXUD EHQHVVHUH H AGXFLD -/D IDUPDFLD GD VHPSUH SXQWR GL
KD LO SRWHQ]J]LDOH H OD UHVSRQVDELOLWj] GL JXLGDUH YHUVR XQD EHOOH]]D SLe
VXFFHVVR GHOOD SULPD HGL]LRQH DEELDPR YROXWR SRUWDUH DYDQWL TXHVWD
DSSURIRQGHQGROD -4XHVW-DQQR LQ SDUWLFRODUH L QRVWUL ULAHWWRUL VRQ
GHO VHWWRUH H O-LPSRUWDQ]D GL XQ DSSURFFLR PXQWLGLVFLSOLQDUH DOOD F:

$ GDUH OXVWUR H SURIHVVLRQDOLWj) DOOD FRQGX]LRQ&KGHB 0D -3 HEBRYN R R L R @ MAVDN
FKH LQFDUQD L YDORUL GL VHULHW] H FRPSHWHQ]D SURPRVVL GDO IRUPDW

/*“HYHQWR VL ¢ DUWLFRODWR QHO WDON ~,QWHUQD]LRQDOL]]D]JLRQH H OXOWLGLVF
WDYROD URWRQGD VXFFHVVLYD- RIIUHQGR YLVLRQL DXWRUHYROL5REHWXRLQDQ'
,VROGD GL &RVPHKL VR WWRDIDHDWR FRPH OD IDUPDFLD JLRFKL XQ UXROR FUXFL
AGXFLD QHL FRQVLJOL GHLGD U¥3BELE DVWWLU DJH R G H QG IRIGELH-O W4 HIDOX \W D ©Q R G HWREBHS H A @/l
XQ "SLFFROR JLRREWORLWRUN GL VWLPROL TXDOLAFDWj HX QX\DXOALRAHAD\GRVE XILQKPD Q
SDUWHFLSDWR FR® VOHSJHL X QOW DIVR BQOR FKH FRPSOHWD OD IRWRJUDAD GL XQ FC
FRVPHMOHFFKHOH 6XSHUFKL GL-%BDSURWVMIXHEB/MR LO YLDJIJLR QHOO-LQWHUQD]LRQD!
SURVSHWWLYD XQLFD VXL WUHQG HPHUJHQWL H OH GLQDPLFKH FKH PRGHOODQR
6XSHUFKL KD ORGDWR LO IRUPHKM % B DPHV\VBQ® VBKB ORIRWSURIHVVLRQLVWL GL DP
FRPH OD IDUPDFLD SRVVD WUDUUH LVSLUDJLRQH H LQQRYD]JLRQH DQFKH GD VHWW

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOOD PXOWLGLVFLSOLQDULF
IRQGDPHQWDOH LQ FXL OD FROODERUD]JLRQH WUD GLYHBQWHR @l RBH LSERA MYIRURIQ D
FKH GD VHPSUH SURPXRYH TXHVWD YLVLRQH LQWPHIRHDQWDH KR DY LFQUPRD W IRHGX QHDV V ¥
FROODERUD]JLRQH WUD LO IDUPDFLVWD H LO GHUPDWRORJR VH YL B W\W VWLHDRDFPR € R/AH
SHOOH LQ SDUWLFRODUH SRVVD EHQHAFLDUH GHOODS$WLEHU LLBLWW D R BGH VO/NH QL
SUHVHQWDWR XQ HVHPSLR GL FRPH OD ULFHUFD VFLHQWLAFD H XQ IRUWH YDORU
LQQRYDWLYL H UHVSRQVDELOL

8Q PRPHQWR GL SURIRQGD ULAHVVLROQMNWLPLUWRULYWIQMRK B R/ VREYRWRIRRPH XQ VHW
HWLFKHWWDWR FRWPIHQUMBHMAPWROHQYHFH ULFFR GL WfilPSDWLD VHQVLELOLWj H XP



IXLGDQR OD HUPRFRVPHVLLQ

JoUPDFL
|







MG KYIHERS P (VQSGSIOA R EVOEGHE.

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]LRQH GL 3%HDXW\ DQG WKH %HVW’
IDUPDFLD LGHDWR H FRRUGLQDWR GDOOD®\UDD P DOALYIVY FRW RN W R 6 RIRMMUPFE(YWR B XGVDL R Q
&DWDQLD /fHYHQWR KD DFFHVR L ULIOHWWRUL VX GXH WHPL FUXFLDOL SHU LO IXWXUR GHO
DSSURFFLR PXOWLGLVFLSOLQDUH HG HWLFR DOOD FXUD GHOOD SHOOH

O\ULDP OD]]DLGHDWULFH GHO IRUPDW KD HVSUHVVRRODGHEW R RIGGHIDINILBRQE WKH %HVWYT SHLU
SURIRQGDPHQWH FKH OD EHOOH]]D QRQ VLD XQ DWWR VXSHUILFLDOH &RPH IDUPDFLVWD FKI
DQFKH LQ FRQWHVWL GHOLFDWL FRPH TXHOOR RQFRORJLFR FRQ OD PLD DVVRFLD]JLRQH p5LF
FXUD EHQHVVHUH H ILGXFLD /D IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQWR SHU OD VDC
UHVSRQVDELOLWj GL JXLGDUH YHUVR XQD EHOOH]]D SL*- FRQVDSHYROH UHVSRQVDELOH HG |
HGL]LRQH DEELDPR YROXWR SRUWDUH DYDQWL TXHVWD YLVLRQH DUULFFKHQGROD H DSSUF
ULIOHWWRUL VRQR VWDWL SXQWDWL VX GXH WHPL FUXFLDOL OfLQWHUQD]LRQDOL]]JD]JLRQH
PXOWLGLVFLSOLQDUH DOOD FXUD'"GHOOD SHOOH LQ IDUPDFLD

$ GDUH OXVWUR H SURIHVVLRQDOLWj DOOD FRQGX]LRQH GHOO %KQPRQWUHR G DA WDLRQLDWD
LQFDUQD L YDORUL GL VHULHWj H FRPSHWHQ]D SURPRVVL GDO IRUPDW

/IHYHQWR VL ¢ DUWLFRODWR QHO WDON * QWHUQD]JLRQDOL]]D]JLRQH H OXOWLGLVFLSOLQDUL}
URWRQGD VXFFHVVLYD RIIUHQGR YLVLRQL DXWRUHYROL H LOOXPLQD Q®REHUNR] HYROXDLBQ
&RVPHWLFD ,WD¥RWWROLQHDWR FRPH OD IDUPDFLD JLRFKL XQ UXROR FUXFLDOH FRQ L FRC
GHL IDUPDFLVWL GHRGHOQBRWUD]LRQH H IHGHOW] D O%MHDXMQ H Q:D \GKRE@ EXWR:SLFFROR JLRLH
(FRQWHQLWRUH GL VWLPROL TXDOLILFDWL H TXD ORI VACFEW Y VLR FPCLQK B LSID UWUJ 1D LY SHIMHR/FHR Q HL C
XQ WDVVHOOR FKH FRPSOHWD OD IRWRJUDILD GL XQ FDQDOH’ | RIQFGKHROHQ BCBGBIH ISHILU GO VHW W F
%HDXW\VWUHDBURVHIXLWR LO YLDJJLR QHOOTLQWHUQD]LRQDOL]]D]JLRQH RIIUHQGR XQD SUI
GLQDPLFKH FKH PRGHOODQR LO IXWXUR GHO UHSDUWR GHUPRFRVPHWLFR D OLYHOOR JORED
SFKH KD PHVVR LQ GLDORJR SURIHVVLRQLVWL GL DPELWL GLYHUVL GLPRVWUDQGR FRPH OD
DQFKH GD VHWWRUL FRPSOHPHOWDUL



/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOOD PXOWLGLVFLSOLQDULHW] GHILQ
FXL OD FROODERUD]LRQH WUD GLYHUVH ILIJXUH SURBIGIWRQRQROL G LAHWPUR@WLD GKH @D3WHRRS U
SURPXRYH TXHVWD YLVLRQH LQWHJUDWD | KDPDIRHQRHWRR QL FQWR UFKKH X QD VWUHWWD FROOD
HLO GHUPDWRORJR VLD HYWUHPDPHQWH LPSRUNWVLGWB ]S B Q G FRPHWVAD YHOXM H. Q SDUWLFF
GHOOD VLQHUJLD WUD TXHVWH GXH SUIRIH VIV 3R @ /QRWG IK BNE@HXN¥QWDWR XQ HVHPSLR GL FRF
VFLHQWLILFD H XQ IRUWH YDORUH HWLFR FRQYHUJDQR QHOOD FUHD]LRQH GL SURGRWWL LQ

8Q PRPHQWR GL SURIRQGD ULIOHVVLRQH gDXWWlY® WRHGBRE KBRFRWROHRURDWR FRPH XQ VHWWRL
HWLFKHWWDWR FRPHVUXESMHUYIHADWR tQYHFH ULFFR GL HPSDWLD VHQVLELOLWj H XPDQLWj

*LRUQDOLVWD 0L RFFXSR GL XIILFL VWDPSD
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S%HDXW\ DQG WKH %HVW ° QWHUQD]LRQDOL]]D]
(WLFD JXLGDQR OD 'HUPRFRVPHVL LQ )DUPDFLD

566 ', $16% ,7

7TUHQW DQQL ID LO WUDWWDWR FKH YLHWz L
WHVW QXFOHDUL

7RWz H OD VXD 1DSROL DO 3DOD]]R
5HDOH

6FRSHUWR VXOOH $QGH XQR GHL
GLQRVDXUL SLe DQWLFKL DO PRQGR

5LVRWWR DOOD ]XFFD XQ SLDWWR
SHUIHWWR SHU +DOORZHHQ

+DPDV FRQVHJQD DOWUL GXH FRUSL
OD WUHJXD UHVWD IUDJLOH

*

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]
GHGLFDWR DOOD GHUPRFRVPHVL LQ IDUPDFLD LGHDWR H
FRVPHWRORIPD OD]IYFROWRVL BHKOOUPOIPECWWDROQLD /THYE!
DFFHVR L ULIOHWWRUL VX GXH WHPL FUXFLDOL SHU LO IX
O LPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH H

O\ULDP ODJIBHDWULFH GHO IRUPDW KD HRSWHMAMRO PoMR B
WKH %9HVW SHUFKp FUHGR SURIRQGDPHQWH FKH OD EHOC
IDUPDFLVWD FKH KD GHGLFDWR OD SURSULD YLWD D TXH\
TXHOOR RQFRORJLFR FRQ OD PLD DVVRFLD]JLRQH S5LFRPL:
FRPH FXUD EHQHVVHUH H ILGXFLD /D IDUPDFLD GD VHP¢
SXQWR GL ULIHULPHQWR KD LO SRWHQ]JLDOH H OD UHVSR
FRQVDSHYROH UHVSRQVDELOH HG HWLFD 'RSR LO JUDQC



YROXWR SRUWDUH DYDQWL TXHVWD YLVLRQH DUULFFKH
SDUWLFRODUH L QRVWUL ULIOHWWRUL VRQR VWDWL SX¢(
VHWWRUH H O LPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLYV

$ GDUH OXVWUR H SURIHVVLRQDOLWj DOOD FRQGX]LRQH
JLRUQROLNMWD SHSMFOWWRVLRQLVWD FKH LQFDUQD L YDORLU
GDO IRUPDW

JTHYHQWR VL ¢ DUWLFRODWR QHO WDON 3, QWHUQD]LRQD
%HOOH]]D LQ )DUPDFLD” H LQ XQD WDYROD URWRQGD VX
LOOXPLQDQWL VXOOTHYRO X]LB@H HHU@HR \ VIRGOHG D WBW KSOROAP
VRWWROLQHDWR FRPH OD IDUPDFLD JLRFKL XQ UXROR F
QHL FRQVLJOL GHL |DAWPIDGHUDWW UBQ BB E GR CHGH & WP DWW\
DQG WKHRRHW® *SLFFROR ROQRUHO@IORR HHX®L3VWLPROL TX
PDQLHUD WUDXWQYWXNBHOW R FXL KD SDUWHFVSIW RX © RUDL/C
FRPSOHWD OD IRWRJUDILD GL XQ FDQDOHOLE®E D PHEXS B C
GL %HDXWKDWIHDWPHIXLWR LO YLDJIJLR QHOOJLQWHUQD]L
XQLFD VXL WUHQG HPHUJHQWL H OH GLQDPLFKH FKH PRC
OLYHOOR JOREDOH 6XSHUFKL KD O RGBWFRD LRoH VRARP D@V @A
SURIHVVLRQLVWL GL DPELWL GLYHUVL GLPRVWUDQGR F
LQQRYD]JLRQH DQFKH GD'VHWWRUL FRPSOHPHQWDUL

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOC(

FRPH XQ SLODVWUR IRQGDPHQWDOH LQ FXL OD FROODE

SHVVHQ]LDO$Q W,RQIQRI 'lOXPHWDBH FKH GD VHPSUH SURP

LQWHJUDWD KD D IIHWPDRHQ &H HFRODHWWR FKH XQD VWUH
IDUPDFLVWD H LO GHUPDWRORJR VLD HVW UHPDIPGIHQ HDIGX
FRPH OD SHOOH LQ SDUWLFRODUH SRVVD EHQHILFLDUH
SURIHVVLRQBOLWH 'LQBLGIN URDGEUHMHQWDBWR XQ HVHPSL

VELHQWLILFD H XQ IRUWH YDORUH HWLFR FRQYHUJDQR Ql
UHVSRQVDELOL

8Q PRPHQWR GL SURIRQGD ULIOHUDXRQH R PEHBMNDWR G (
RVVHUYDWR FRPH XQ VHWWRUH VS NYVWRULW HBDNWRWDON R F
HPSDWLD VHQVLELOLWj H XPDQLW,j

SXEEOLFBMW®DGR BOMRORGU. . .RWWREUH
SELFD]L&MWDQLD &7 ,WDOLD

IHVVXQ FRPPHQWR

3RVWD XQ FRPPHQWR



"%HDXW\ DQG WKH %HVW u
'QWHUQD]LRQDOL]]D]JLRQH O0OXOW
(WLFD JXLGDQR OD 'HUPRFRVPH\

‘LODULD &RQVLJIQWDW-HERIH

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR O% HDEXFR QEEPC
WKH %HVWO IRUPDW GHGLFDWR DOOD GHUPRFRVPHYV
FRRUGLQDWR GDOOD IDUPDFL\YWDPFRNVR BMWYRORIDV L
QHOOMDPBIKWR Y ROXWLKIWDQLD /fHYHQWR KD DFF
VX GXH WHPL FUXFLDOL SHU LO IXWXUR GHO VHWWR
OfLPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQ
SHOOH

O\ULDP OD]]D LGHDWULFH GHO IRUPDW KD HVSUHVV
3+R LGHDWR p%HDXW\ DQG WKH %HVWYT SHUFKp FUHGR SURIRQ G DWVXSHNHLFK B GH
IDUPDFLVWD FKH KD GHGLFDWR OD SURSULD YLWD D TXHVWR VHWORRBRKFRQRKHF
OD PLD DVVRFLD]LRQH p5LFRPLQFLR GD OHY KR VHPSUH YLVWR IGEXEHD OB]]D FF
IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQWR SHU OKRDVD® $\W W HHQ$ XMAOHR H5 O J IU
GL JXLGDUH YHUVR XQD EHOOH]]D SL FRQVDSHYROH UHVSRQVWDEIGHDO B0 HWILFD
HGL]LRQH DEELDPR YROXWR SRUWDUH DYDQWL TXHVWD YLWLRQ4X HD/WWILFERR Q GA
SDUWLFRODUH L QRVWUL ULIOHWWRUL VRQR VWDWD]E8RQWO W [ DY XR&XHGMIDPV HRW\
OfLPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH DOOD FXUD GHOOD SHO

$ GDUH OXVWUR H SURIHVVLRQDOLWj DOOD FRQGX]LRQH GHOO &KQPBPRQ@WHR @ DWW
SURIHVVLRQLVWD FKH LQFDUQD L YDORUL GL VHULHWj H FRPSHWHQ]D SURPRVVL

/THYHQWR VL g DUWLFROWMRQOHR YDO®IN]D]LRQH H 0XOWLGLVFLSOLQDULHW]j QHC
)DUPDFLDLQ XQD WDYROD URWRQGD VXFFHVVLYD RIIBHQBAWIL VXROL DKM HR
DWWXDOL GHBREHWWRUNBQ@RRVPHWLFD ,WDOLD KD VRWWROLQHDWR FRPH OD IC
FRQ L FRQVXPDWRUL FKH ULSRQJRQR ILGXFLD QHL FRQ\AUDYHWHG LI DWADE DYIVRIQ H
FDQDOH +D GHILQLWR %HDXW\ DQG WKH %HVW FRPH XQ 3SLFRR®R QL RIXDWMARL FHD
TXDOLILFDQWL LQ PDQLHUD WUDVYHUVDOH" XQ VXFFHVRRGEXIH KDHSIHU XV FLS\DWAHI
FRPSOHWD OD IRWRJUDILD GL XQ FDQDOH IRQGDPHQ@WPIHO SIHAX § BARMHKWWRUH FR\
%HDXW\VWUHDP KD SURVHJXLWR LO YLDJJLR QHOOTXQW SURYEHRWQW OY P X]Q REM VI
HPHUJHQWL H OH GLQDPLFKH FKH PRGHOODQR LO IXWXU R GOR JOHRSDOIOMR E&XHIHPURF
ORGDWR LO IRUPDW %HDXWKH &3 WHWHW R HWWGLDORJR SURIHVVLRQLVWL GL DPEL\
OD IDUPDFLD SRVVD WUDUUH LVSLUD]LRQH H LQQRYD]JLRQH DQFKH GD VHWWRUL

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VX0OOD PXDWD GIRPH XQL KIDAD
IRQGDPHQWDOH LQ FXL OD FROODERUD]LRQH WUD GLYHUV B BURUMRRURIRIVLVLRG
3LHWURXPLQDUH FKH GD VHPSUH SURPXRYH TXHVWD YLVLRQH LQWHJUDQMIH KD D
FRQYLQWR FKH XQD VWUHWWD FROODERUD]JLRQH WUD LO IDH® WA VY WDRH W D QGMH
QRVWUD VDOXWH" HYLGHQ]LDQGR FRPH OD SHOOH LQ SDUW L FRMODXHV V&R \GHXCH E +
SURIHVVLRQDOLWILFAILQBLBWBRLQLXY KD SUHVHQWDWR XQ HVHPSLR GL FRPH C
IRUWH YDORUH HWLFR FRQYHUJDQR QHOOD FUHD]LRYBEAIOBURGRWWL LQQRYDWI

8Q PRPHQWR GL SURIRQGD ULIOHVVLRQH g DUUDYBQRRGBIOHVRE LRRORIRY DDWRJ ERR
VSHVVR HWLFKHWWDWR FRPH VXSHUILFLDOH 3VL q ULYHODWR LQWHFH ULFFR GL

BULYDF\ &RRNLHV 3ROLF\ A



sssssssssssssssss

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]JLRQH GL 3%HDXMW
GHGLFDWR DOOD GHUPRFRVPHVL LQ IDUPDFLD LGHDWR H FRRUGLQDWR G
FRVPHWRO\WRLIDP OD]]JDVYROWRVL QHOIKDWPEWRR XCWLE&QWDQLD /fHYHQWR K
DFFHVR L ULIOHWWRUL VX GXH WHPL FUXFLDOL SHU LO IXWXUR GHO VHW\
OfLPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH HG HWLFR DOOD

O\ULDP OD]]IDLGHDWULFH GHO IRUPDW KD HVSUHVVRROLDGWRW R RIGEHLDVN WL R
WKH %HVWY SHUFKp FUHGR SURIRQGDPHQWH FKH OD EHOOH]]D QRQ VLD X
IDUPDFLVWD FKH KD GHGLFDWR OD SURSULD YLWD D TXHVWR VHWWRUH I
RQFRORJLFR FRQ OD PLD DVVRFLD]LRQH p5LFRPLQFLR GD OHYT KR VHPSU
EHQHVVHUH H ILGXFLD /D IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQWF
ULIHULPHQWR KD LO SRWHQ]JLDOH H OD UHVSRQVDELOLWj GL JXLGDUH Y&F
UHVSRQVDELOH HG HWLFD 'RSR LO JUDQGH VXFFHVVR GHOOD SULPD HGL
DYDQWL TXHVWD YLVLRQH DUULFFKHQGROD H DSSURIRQGHQGROD 4XHV\
ULIOHWWRUL VRQR VWDWL SXQWDWL VX GXH WHPL FUXFLDOL OfLQWHUQ!
GL XQ DSSURFFLR PXOWLGLVFLSOLQDUH DOOD FXUD GHOOD SHOOH LQ IDL

$ GDUH OXVWUR H SURIHVVLRQDOLWj] DOOD FRQGX]JLRQH GHOOTLQFRQWUT
JLRUQD@KVIWWDD 9HUGDWRHVVLRQLVWD FKH LQFDUQD L YDORUL GL VHULHW
GDO IRUPDW



/THYHQWR VL q DUWLFRODWR QHO WDON 3, QWHUQD]JLRQDOL]]D]JLRQH H 0X¢
%HOOH]]D LQ )DUPDFLD  H LQ XQD WDYROD URWRQGD VXFFHVVLYD RIIUH
VXOOTHYROX]LRQH H OH VILG H5 R BWUXNDR |, VRIDES IV HOW VERWIP HKVDLVERWWBOLRQHE
FRPH OD IDUPDFLD JLRFKL XQ UXROR FUXFLDOH FRQ L FRQVXPDWRUL FK}
IDUPDFLVWL UHQGNGBRWIWUD]LRQH H IHGHOW| D O%FHDXMMO HD Q+® V8 KIHL Q L W F
%HVARPH XQ *SLFFROR JLFIRHOMHRO IWWRQH GL VWLPROL TXDOLILFDWL H TXEC
WUDVYHUXROWXFFHVVR FXL KD SDUWHFLSDWR/ ¥RQHL®Q WIDM\CHHIQR SKH FF
IRWRJUDILD GL XQ FDQDOH IRQGDPHQWD OHOS R K HL.OH VBH\E W R KL FGRLY PH W L F F
%HDXW\VWUWDDBURVHIXLWR LO YLDJIJLR QHOOJLQWHUQD]LRQDOL]]D]JLRQH
XQLFD VXL WUHQG HPHUJHQWL H OH GLQDPLFKH FKH PRGHOODQR LO IXW)
OLYHOOR JOREDOH 6XSHUFKL KD ORGDWR LCFKRIURD \W HAVIWRXMQ © RIBOW BRI ¢
SURIHVVLRQLVWL GL DPELWL GLYHUVL GLPRVWUDQGR FRPH OD IDUPDFLD
LQQRYD]LRQH DQFKH GD VHWWRUL FRPSOHPHQWDUL

/ID VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOOD PXOWLGLVFLS(
FRPH XQ SLODVWUR IRQGDPHQWDOH LQ FXL OD FROODERUD]JLRQH WUD G|
SHVVHQ]LDOH $QONRUWRIQR 'L 3LHXWURDUH FKH GD VHPSUH SURPXRYH TXHV\
LOQWHJUDWD KD DIITHUPDMRPOBRHQYWHWROYLQWR FKH XQD VWUHWWD FROO
IDUPDFLVWD HLO GHUPDWRORJR VLD HVYWUHPDPHQWH WHYSREHQDIODNHE R H U
FRPH OD SHOOH LQ SDUWLFRODUH SRVVD EHQHILFLDUH GHOOD VLQHUJL
SURIHVVLRQDOLWILFRILQBLHWUR GLKBNIWHUYXNQWDWR XQ HVHPSLR GL FRPF
VFLHQWLILFD H XQ IRUWH YDORUH HWLFR FRQYHUJDQR QHOOD FUHD]LRQ'!

8Q PRPHQWR GL SURIRQGD ULIOHVVLRQH qDDXWWLYR WRHGERE ¥R FR\ROHRURD W
FRPH XQ VHWWRUH VSHVVR HWLFKHWWD W R ERFPODWKS HQNMIFED QUL FFR GL H
VHQVLELOLWj H XPDQLW,j
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OLFKHOH 6XSHUFKL GL %HDXW\VWUH

$QWRQLQR 'L 3LHWUR

$OLFH 'L SLHWUR GL. 6NLQLXV
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&IEYX] ERH XLI &IWX

HIVQSGSWQIWM IXMGE

,Q6DOXWH 2ZWWREUH 5HGD]JLRQH 9LHZV FRPPHQWYV

$'0,1,675%$725 .
, QWHUQD]LRQDOL]]D]JLRQH PXOWLGLVFLSOLQDULHW] HWLFI

LQQRYD]JLRQH H SURIHVVLRQDOLWj L WHPL GHOOD NHUPHVYV
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©+R LGHDWR %HDXW\ DQG WKH %HVW SHUFKp FUHGF
QRQ VLD XQ DWWR VXSHUILFLDOH &RPH IDUPDFLVW
TXHVWR VHWWRUH DQFKH LQ FRQWHVWL GHOLH

DVVRFLD]LRQH 5LFRPLQFLR GD OH KR VHPSUH
EHQHVVHUH H ILGXFLD2 KD GLFKLDUDWR OD IDUPDF
D PDUJLQH GHOOTHYHQWR VYROWRVL QHOOYDPELW

/ID VHFRQGD HGL]LRQH GL %HDXW\ DQG WKH %HVW‘ l
GHUPRFRVPHVL LQ IDUPDFLD LGHDWR GD 0D]]D KD I
IRQGDPHQWDOL SHU LO IXWXUR GHO VHWWRUH 2YY
OfLPSRUWDQ]D GL XQ DSSURFFLR PXOWLGLVFLSOLQ
IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQWR SHU
KD LO SRWHQ]JLDOH H OD UHVSRQVDELOLW]j GL JXLGI
FRQVDSHYROH UHVSRQVDELOH HG HWLFD?2 KD DJJL
%HVW

ID FRQGX]LRQH GHOOYLQFRQWUR q VWDWD DIILGDWI
KD SRUWDWR SURIHVVLRQDOLWj H FRPSHWHQ]D DO (
I THYHQWR VL q DUWLFRODWR LQ XQ WDON GHGLFDW
PXOWLGLVFLSOLQDULHWj] QHO PRQGR GHOOD EHOOH
URWRQGD FKH KD RITHUWR YLVLRQL DXWRUHYROL V>
GHUPRFRVPHWLEFR

[(**, $1&+( "HWHQXWH FUHDQR SRUWDKROWHU SHU L

SREHUWR ,VROGD GL &RVPHWLFD ,WDOLD KD VRWWR
UXROR FUXFLDOH FRQ L FRQVXPDWRUL FKH ULSRj
IDUPDFLVWL UHQGHQGROL GULYHU GL DWWUD]LR
GHILQLWR %HDXW\ DQG WKH %HVW FRPH XQ ©FRQWF
TXDOLILFDQWL LQ PDQLHUD WUDVYHUVDOH?2 SHU LO
GL %HDXW\VWUHDP KD LOOXVWUDWR L WUHQG HPHU
PRGHOODQR LO IXWXUR GHO UHSDUWR GHUPRFRVPH
ULFRQRVFLXWD FRPH XQ SLODVWUR IRQGDPHQWDOH
‘'L SLHWUR

$OLFH 'L 3LHWUR GL 6NLQLXV KD SUHVHQWDWR XQ H
VFLHQWLILFD H XQ IRUWH YDORUH HWLFR FRQYHU,D
LQQRYDWLYL H UHVSRQVDELOL ,0 VRFLRORJR ODi |
VHQVLELOLW] H XPDQLWj GHOOTHYHQWR %HDXW\ B

#GDOVRFLDOH



‘P u JVUJS\ZH JVU NYHUKL Z\JJLZZV SH ZLJVUKH LKPaPVUL KP |)LH\[' HUK [OL )LZ[** PS MVYTH[ KLKPJH[V HSSH KL
JVVYKPUH[V KHSSH MHYTHIPEHT AZRIV\ESVEM ULSBOHYTR]VSCPPVH[HUPH °3»L]LU[V OH HJJLZV P YPAL[[VYP Z\ K\L
[LTP JY\JPHSP WLY PS M\[\YV KLS ZL[[VYL! S»PU[LYUHaPVUHSPaaHaPVUL L S»PTWVY[HUaH KP \U HWWYVJJPV T\S[Pt

4°YPHT 4HaRKLH[YPJL KLS MVYTH[ OH LZWYLZZV SH Z\H ZVKKPZMHaPVUL! ,/V PKLH[V °)LH\[" HUK [OL )LZ[» WLYJOt
ILSSLaaH UVU ZPH \U H[[V Z\WLYAJPHSL °*VTL MHYTHJPZ[H JOL OH KLKPJH[V SH WYVWYPH JP[H H X\LZ[V ZL[[VYL H
VUJVSVNPJV JVU SH TPH HZZVJPHaPVUL °9PJVTPUJPV KH 4L»° OV ZLTWYL JPZ[V SH ILSSLaaH JVTL J\YH ILULZZLYL
KP YPMLYPTLU[V WLY SH ZHS\[L L W\U[V KP YPMLYPTLU[V OH PS WV[LUaPHSL L SH YLZWVUZHIPSP[n KP N\PKHYL JL
L[PJH °+VWV PS NYHUKL Z\JJLZZV KLSSH WYPTH LKPaPVUL HIIPHTV JVS\[V WVY[HYL HJHU[P X\LZ[H [PZPVUL HYYPJ
WHY[PJVSHYL P UVZ[YP YPAL[[VYP ZVUV Z[H[P W\U[H[P Z\ K\L [LTP JY\JPHSP! S»PU[LYUHaPVUHSPaaHaPVUL KLS ZL
HSSH J\YH KLSSH WLSSL PU MHYTHJPH *

( KHYL S\Z[YV L WYVMLZZPVUHSP[n HSSH JVUK\aPVUL K LSE»HPYH U MWSHAIMZ [ZH] PIVRIIFHAL HHJ B LS A UNPWYUUBHHS RA BA°Y P K P
ZLYPL[n L JVTWL[LUaH WYVTVZZP KHS MVYTH|[

3»L]LU[V ZP u HY[PJVSH[V ULS [HSR ,0U[LYUHaPVUHSPaaHaPVUL L 4\S[PKPZJPWSPUHYPL[n ULS TVUKV KLSSH )LSSL
Z\JJLZZP]JH® VHYLUKV JPZPVUP H\[VYL]VSP L PSS\TPUHU[P ZUSISH[V] WZMPK I KB S\ ZZOAKRZV[[DVISISW MH[SY ZL[[VYL °

JVTL SH MHYTHJPH NPVJOP \U Y\VSV JY\JPHSL JVU P JVUZ\TH[VYP JOL YPWVUNVUV AK\JPH ULP JVUZPNSP KLP MH"
HS JHUHSL /H KLAUP[V°)LH\[' HUK [OL )LZ[°JVTL \U WPJJVSV NPVPLSSV! L \U JVU[LUP[VYL KP Z[PTVSP X\HSPAJH[
Z\JJLZZV J\P OH WHY[LJPWH[V JVU PS WYP]PSLNPV KP ,LZZLYL \U [HZZLSSV JOL JVTWSL[H SH MV[VNYHAH KP \U JH!
JVZTL[PARIOLSL :\WLYJOP KP JLOH[WYYZHN\P[V PS JPHNNPV ULSS»PU[LYUHaPVUHSPaaHaPVUL VHYLUKV \UH WYVZW
LTLYNLU[P L SL KPUHTPJOL JOL TVKLSSHUV PS M\[\YV KLS YLWHY[V KLYTVJVZTL[PJV H SPJLSSV NSVIHSL :\WLYJOP
OH TLZZV PU KPHSVNV WYVMLZZPVUPZ[P KP HTIP[P KPJLYZP KPTVZ[YHUKV JVTL SH MHYTHJPH WVZZH [YHYYL PZWi
JVTWSLTLU[HYP®

3H ZLJVUKH WHY[L KLS [HSR ZP u JVUJLU[YH[H Z\SSH T\S[PKPZJPWSPUHYPL[n® KLAUP[H KH 4 YPHT 4HaaH JVTL \U '
JVSSHIVYHaPVUL [YH KPILYZL AN\YL WYVMUEZRAPUNS PPuBRIZEXM U P HOIL! KHSZLYWW L WYVT\V]L X\LZ[H JPZPVUL PU[LNY
OH HHLYTH[V KP LZZLYL ,MLYTHTLU[L JVU]JPU[V JOL \UH Z[YL[[H JVSSHIVYHaPVUL [YH PS MHYTHJPZ[H L PS KLYTH[V
UVZ[YH ZHS\[L! L]JPKLUaPHUKV JVTL SH WLSSL PU WHY[PJVSHYL WVZZH ILULABPHYL+RLBBIHYAPURYNPH [YH X\LZ[L
'RPUPOH WYLZLU[H[V \U LZLTWPV KP JVTL SH YPJLYJH ZJPLU[PAJH L \U MVY[L JHSVYL L[PJV JVUJLYNHUV ULSSH JYL
YLZWVUZHIPSP

<U TVTLU[V KP WYVMVUKH YPALZZPVUILHUYRYF V] HVONNSHZWZRVSNENV JVTL \U ZL[[VYL ZWLZZV L[PJOL[[H[V JVTL
Z\WLYAJPHSL ,ZP u YPJLSH[V PUJLJL YPJJV KP LTWH[PH ZLUZPIPSP[n L \THUP[n!



O I<onw <G nP| lIn £....O-

MikN<zQ "<AQzz<zQ MYT o\nQGQIEQNQ<kQIN@
IG NQE< O0QG<M < IKIENIQ QN

<KI<EQ

T277

"%HDXW\ DQG WKH %HVW H ,QWHUQD]LRQDOL]]DJLRQH OXOWLGLVFLSOLQDULH\
)DUPDFLD

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]LRQH GL "%HDXW\ DQG W
IDUPDFLD LGHDWR H FRRUGLQDWR GDUOO®P 0D P R DVWRLY LF R \B RO R PDERIERWG. [R-Q
&DWDQLD -/-HYHQWR KD DFFHVR L ULAHWWRUL VX GXH WHPL FUXFLDOL SHU LO IX
XQ DSSURFFLR PXOWLGLVFLSOLQDUH HG HWLFR DOOD FXUD GHOOD SHOOH



O\ULDP OD]IBBHDWULFH GHO IRUPDW KD HVSYR \L\GR DW RV % HIRG/G\LD QG LR IQHT % H V W -
SURIRQGDPHQWH FKH OD EHOOH]]D QRQ VLD XQ DWWR VXSHUAFLDOH -&RPH IDUPI
VHWWRUH DQFKH LQ FRQWHVWL GHOLFDWL FRPH TXHOOR RQFRORJLFR FRQ OD Pl
EHOOH]]D FRPH FXUD EHQHVVHUH H AGXFLD -/D IDUPDFLD GD VHPSUH SXQWR GL
KD LO SRWHQ]LDOH H OD UHVSRQVDELOLWj] GL JXLGDUH YHUVR XQD EHOOH]]D SL-
VXFFHVVR GHOOD SULPD HGL]LRQH DEELDPR YROXWR SRUWDUH DYDQWL TXHVWD
DSSURIRQGHQGROD -4XHVW-DQQR LQ SDUWLFRODUH L QRVWUL ULAHWWRUL VRQ
GHO VHWWRUH H O-LPSRUWDQ]D GL XQ DSSURFFLR PXQWLGLVFLSOLQDUH DOOD F:

$ GDUH OXVWUR H SURIHVVLRQDOLWj) DOOD FRQGX]LRQ&KGHB 0D -3 HEFBRYN R R L R @ MAVDN
FKH LQFDUQD L YDORUL GL VHULHW] H FRPSHWHQ]D SURPRVVL GDO IRUPDW

/"“HYHQWR VL ¢ DUWLFRODWR QHO WDON ~,QWHUQD]LRQDOL]]D]JLRQH H OXOWLGLVF
WDYROD URWRQGD VXFFHVVLYD- RIIUHQGR YLVLRQL DXWRUHYROL5REHWXRLQDQ'
,VROGD GL &RVPHKL VR WWRDIDHDWR FRPH OD IDUPDFLD JLRFKL XQ UXROR FUXFL
AGXFLD QHL FRQVLJOL GHLGD U¥3BELE DVWWLU DJH R G H QG IRIGELH-O W4 HIDOX \W D ©Q R G HWREBHS H A @/l
XQ "SLFFROR JLRREWORLWRUH GL VWLPROL TXDOLAFDW jh HX QX\DXOALRAHAD\CGRVE XILQK PD Q
SDUWHFLSDWR FR® VOHSJHL X QOW DIVR BQOR FKH FRPSOHWD OD IRWRJUDAD GL XQ FC
FRVPHMOHFFKHOH 6XSHUFKL GL-%BDSURWVMIXHEB/MR LO YLDJIJLR QHOO-LQWHUQD]LRQD!
SURVSHWWLYD XQLFD VXL WUHQG HPHUJHQWL H OH GLQDPLFKH FKH PRGHOODQR
6XSHUFKL KD ORGDWR LO IRUPHKM % B DPHV\VBQ® VBKB ORIRWSURIHVVLRQLVWL GL DP
FRPH OD IDUPDFLD SRVVD WUDUUH LVSLUD]JLRQH H LQQRYD]JLRQH DQFKH GD VHWW

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOOD PXOWLGLVFLSOLQDULF
IRQGDPHQWDOH LQ FXL OD FROODERUD]JLRQH WUD GLYHQWHR @l RBH LSERAMYIRURIQ D
FKH GD VHPSUH SURPXRYH TXHVWD YLVLRQH LQWPHIRHDQWDH KR DY LFQUPRD W IRHGX QHDV V ¥
FROODERUD]JLRQH WUD LO IDUPDFLVWD H LO GHUPDWRORJR VH YL B WW VWLHDRDFPR € R/AH
SHOOH LQ SDUWLFRODUH SRVVD EHQHAFLDUH GHOODS$WLEHU LLBLWW D RT BGH VO/NH QL
SUHVHQWDWR XQ HVHPSLR GL FRPH OD ULFHUFD VFLHQWLAFD H XQ IRUWH YDORU
LQQRYDWLYL H UHVSRQVDELOL

8Q PRPHQWR GL SURIRQGD ULAHVVLROQMKN WL PLUWRULYWIQMRK B R/ VREYRWRIRRPH XQ VHW
HWLFKHWWDWR FRWPHQUMNBHMAPWROHQYHFH ULFFR GL WfiPSDWLD VHQVLELOLWj H XP



&IEYX] ERH XLI & IWX GSRG
WYGGIWWS PE WIGSRHE IHI

6L g FRQFOXVD FRQ JUDQGH VXFFHVVR OD VHFRQGD HGL]
%HVW’ LO IRUPDW GHGLFDWR DOOD GHUPRFRVPHVL LQ |
GDOOD IDUPDFLVWD GF\RVPHPWPDORYY ROWRVL QHOOTDPELW|
GBKDUP(YROXWL&DWDQLD /fHYHQWR KD DFFHVR L ULIOH"
SHU LO IXWXUR GHO VHWWRUH OfLQWHUQD]LRQDOL]]D]LF
PXOWLGLVFLSOLQDUH HG HWLFR DOOD FXUD GHOOD SHOC

o\ UuLDP OD]]DLGHDWULFH GHO IRUPDW KD HVSUHVVRROD V
LGHDWR p%HDXW\ DQG WKH %HVWY SHUFKp FUHGR SURIR(
XQ DWWR VXSHUILFLDOH &RPH IDUPDFLVWD FKH KD GHGL
VHWWRUH DQFKH LQ FRQWHVWL GHOLFDWL FRPH TXHOOR
MSLFRPLQFLR GD OHY KR VHPSUH YLVWR OD EHOOH]]ID FR
ILGXFLD /D IDUPDFLD GD VHPSUH SXQWR GL ULIHULPHQW

ULIHULPHQWR KD LO SRWHQ]LDOH H OD UHVSRQVDELOLW
A



$ GDUH OXVWUR H SURIHVVLRQDOLWj] DOOD FRQGX]LRQH ¢
JLRUQD&@KYWWDD 9HUGDWRVVLRQLVWD FKH LQFDUQD L YDC
FRPSHWHQ]D SURPRVVL GDO IRUPDW

/JTHYHQWR VL q DUWLFRODWR QHO WDON 3, QWHUQD]JLRQDC
PRQGR GHOOD %HOOH]]D LQ )DUPDFLD" H LQ XQD WDYROD
YLVLRQL DXWRUHYROL H LOOXPLQDQWL VXOOJHYROX]LRQ
IDUPDFLD JLRFKL XQ UXROR FUXFLDOH FRQ L FRQVXPDW}
FRQVLJOL GHL IDUPDFL\GWL Y®IH Q &/MQ®BRIORQH H IHGHOW| D
GHILQBWBRXW\ DQG WKRIPH HVQV:SLFFROR JL FFIRHOMHRO LW R @ H
VWLPROL TXDOLILFDWL H TXDOLILFDQWIQLWYXFBBAYMR OF XWUI
SDUWHFLSDWR FRQ LGI\BWHYHOHIMRDEYHOOR FKH FRPSOH\
XQ FDQDOH IRQGDPHQWDOH SHU LOLFHKWN R BK FHRYPHWGEE |
%HDXW\VWUHDBURVHIJXLWR LO YLDJJLR QHOOYJLQWHUQD]I
SURVSHWWLYD XQLFD VXL WUHQG HPHUJHQWL H OH GLQD
UHSDUWR GHUPRFRVPHWLFR D OLYHOOR JOREDOH 6XSHU
DQG WKH %KINWD PHVVR LQ GLDORJR SURIHVVLRQLVWL Gl
GLPRVWUDQGR FRPH OD IDUPDFLD SRVVD WUDUUH LVSLUI
VHWWRUL FRPSOHPHQWDUL

/D VHFRQGD SDUWH GHO WDON VL q FRQFHQWUDWD VXOO!|
O\ULDP 0D]]D FRPH XQ SLODVWUR IRQGDPHQWDOH LQ FXL
GLYHUVH ILJXUH SURIHVVLRQDOL o @NWVR/GIQ] RD'Q FB'LOPOPERR R
FKH GD VHPSUH SURPXRYH TXHVWD YLVLRQH LQWHJUDWD
s HUPDPHQWH FRQYLQWR FKH XQD VWUHWWD FROODERUD
GHUPDWRORJR VLD HVWUHPDPHQWH LPSRUW DHXYW B HQ{U Dag
FRPH OD SHOOH LQ SDUWLFRODUH SRVVD EHQHILFLDUH
SURIHVVLRQDOLWGLF@ILQBLHWUR GLKBNLWDHXNQWDWR XQ H
FRPH OD ULFHUFD VFLHQWLILFD H XQ IRUWH YDORUH HWL
SURGRWWL LQQRYDWLYL H UHVSRQVDELOL

8Q PRPHQWR GL SURIRQGD ULIOHVVLRQH @DXWWE YR WIRH G DI
FKH KD RVVHUYDWR FRPH XQ VHWWRUH VSHVVR HWIL RKHW
ULYHODWR LQYHFH ULFFR GL HPSDWLD VHQVLELOLWj H X
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