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REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL

VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O
REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO

3URJHWWR�LQWHUQD]LRQDOH�2SHQ���2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH

SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\��1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL

ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL

FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL

DWWLYL�QHO�FDPSR�GHOO
REHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L

SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ�REHVLW\�QHWZRUN�

LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO
$GL

H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO
2EHVLW\�'D\��,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD

URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj

H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj�O
RFFDVLRQH

SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�H�JHWWDUH�OH�EDVL

SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLWj
��FKH�YHUUj

SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO
2EHVLW\�'D\��,O�WDYROR�GHOOD�SROLWLFD�

FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D��%LRWHFQRORJLH�H

6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj�SUHVLHGXWR�GD�

5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD�

YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH

'K �$FPMTQPQU �� ���*KWIPQ�����������

(E�VSFSX�QEVMRS�E�XYFE^MSRM��RYSZM�TVSKIXXM�TIV
VMGMGPS
���*KWIPQ�����������

*SSH
LSWTMXEPMX]�MR�7EVHIKRE�GSR�RYSZS
TVSKIXXS�EGGSKPMIR^E�HMJJYWE
���*KWIPQ�����������

*SSH��7�4IPPIKVMRS�=SYRK�'LIJ��ERRYRGMEXM���
JMREPMWXM�-XEPME�I�7YH�)WX�)YVSTE
���*KWIPQ�����������

%PPIZEVI�GMRXE�WIRIWI�RYSZE�STTSVXYRMXÚ�HM
PEZSVS
���*KWIPQ�����������

1MKVERXM��QMREGGI�E�4EXVSREKKMS��WEFEXS�WMX�MR
WSPMHEVMIXÚ�EH�%KVMKIRXS
���*KWIPQ�����������

7MGMPME��%RGI���4EPE^^S�HIPPI�%UYMPI�JVE�M�GERXMIVM
FPSGGEXM�HE�FYVSGVE^ME�
���*KWIPQ�����������

7MGMPME��%RGI���4EPE^^S�HIPPI�%UYMPI�JVE�M�GERXMIVM
FPSGGEXM�HE�FYVSGVE^ME����
���*KWIPQ�����������

��'SRXM�TYFFPMGM��8VME��WSWXIRYXS�HE�KSZIVRS#
�'IVXS���
���*KWIPQ�����������

*SSH��WYWLM�QERME��QIVGEXS�WEPQSRI�MR�-XEPME
ZEPI�����QPR������	
���*KWIPQ�����������

8YVMWQS��6IKMSRI�:IRIXS�MRXVSHYGI�GSHMGI
MHIRXMJMGEXMZS�TIV�M�&
&
���*KWIPQ�����������

%VXMGSPM�VIGIRXM

� 4 � (

+1/( &410$&$ á0�&á66� á0�(8á'(0<$ á0�5á&á.á$ 24á/1�2á$01 �

���� � 'EXERME �OCTVGF©����*KWIPQ����� � � � ��
& $EEGFK 4GFC\KQPG &QFKEG�UWNNC�2TKXCE[ &QQMKG 2WDDNKEKV�Æ�&CVCPKCQIIK � � 4

$EEGVVC�G�EJKWFK
2TKXCE[�G�EQQMKG��3WGUVQ�UKVQ�WVKNK\\C�EQQMKG��&QPVKPWCPFQ�C�WVKNK\\CTG�SWGUVQ�UKVQ�YGD��UK�CEEGVVC�NÆWVKNK\\Q�FGK�EQQMKG��
2GT�WNVGTKQTK�KPHQTOC\KQPK��CPEJG�UW�EQPVTQNNQ�FGK�EQQMKG��NGIIK�SWK��áPHQTOCVKXC�UWK�EQQMKG
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H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLWj�GHOOD

YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDUj�FRPSRVWR�GD�

*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�

SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL

HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH

%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD��,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD�

FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD�

0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL

2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD

6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�
� GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

%LJOLHWWL�GD�9LVLWD�3URIHVVLRQDOL

&UHD�ELJOLHWWL�GD�YLVLWD�
)DFLOH��YHORFH�H
SURIHVVLRQDOH

$QWLIXUWR�9HULVXUH

6LFXUH]]D�&DVD�
&RQWUROOR�GD
6PDUWSKRQH��3URPR«

QHZVGLTXDOLWD�LW

(FFR�L�ODYRUL�SL��SDJDWL
GD�FDVD�GD�IDUH�DQFKH
VROR�FRQ�LO�&RPSXWHU

QHZVGLTXDOLWD

&RPH�JXDGDJQDUH
�����¼�D�VHWWLPDQD�GD
FDVD

IRUH[H[FOXVLY�FRP

'LYHQWD�PLOLDUGDULR�D
���DQQL��(FFR�FRPH�KD
IDWWR

6PDUW�XQ�PDUFKLR�'DLPOHU

VPDUW�EULWLVK�JUHHQ�GD
����¼�DO�PHVH��VROR�FRQ
0%�)LQDQFLDO

3RWUHEEH�,QWHUHVVDUWL�$QFKH GD�7DERROD

6LFXUH]]D��LQ�6LFLOLD
UHDWL�LQ�FDOR�GHOO
������
&DWDQLDRJJL

$SSDOWL�VHUYL]L�VRFLDOL�
TXDWWRUGLFL�FRQGDQQH
SHU�SHFXODWR��
&DWDQLDRJJL

%OLW]�GHL�&DUDELQLHUL�QHO
TXDUWLHUH�/LEULQR�
VFRYDWH�DUPL��
&DWDQLDRJJL

0L�SLDFH �

,QFRUSRUD 9LVXDOL]]D�VX�7ZLWWHU

7ZHHW�GL�#FDWDQLDRJJL

��JLX�����

$SSDOWL��DUUHVWDWL�VLQGDFR�H�IXQ]LRQDULR�
GHO�&RPXQH�FDWDQLDRJJL�LW�DSSDOWL�DUUHVW«

�

FDWDQLDRJJL
#FDWDQLDRJJL

GD�7�'��&$5

��� �

������

������

'%8%2-%

� q

� q

%TTEPXM��EVVIWXEXM�WMRHEGS�I
JYR^MSREVMS�HIP�'SQYRI

�4GF� � ��*KWIPQ����������� �

� 4 � (
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0HWHR��35266,0(������
25(�D�5,6&+,2�IRUWL
7(0325$/,�FRQ
*5$1',1(�ILQR�D

0HWHR�6(77,0$1$��GRSR�L
7(0325$/,��GD�*LRYHG®
HFFR�OD�VHFRQGD�H�SL»
327(17(�21'$7$�GL

0HWHR��:((.(1'��WUD
6DEDWR����H�'RPHQLFD
���21'$�&$/'$�DG
2/75$1=$��0D�HFFR�OH

0HWHR��7(03(5$785(�
XQD�%2//$�G
$5,$
529(17(�LQJKLRWWLU¢
O
,WDOLD��SLFFKL�ILQR�D

1RWL]LD�XOWLP
RUD���,WDOLD 7ZHHW0L�SLDFH

5LTIMEÝ.OTIZIE

�� � �� 6INO�Ý$EGUSTOÝ4REBBIANO�FOODÝ&ESTIVALÝ!RRIVAÝAÝ4REVI
�� � �� !RRIVAÝILÝ.UOVOÝ#AMPUSÝ4ALENTÝ'ARDENÝDIÝ2OMA

/STIENSE
�� � �� "INXÝ(EALTHÝ!PPOINTSÝ(EALTHCAREÝ)NDUSTRYÝ6ETERANÝ'AIL

-ARCUSÝ4OÝ"OARDÝ/FÝ$IRECTORS
�� � �� ,OMBARDIA�Ý#ONSIGLIOÝ2EGIONEÝ!PPROVAÝ0IANOÝ!LÝ����

PERÝ%DILIZIAÝ3COLASTICAÝ��	
�� � �� 0RIMAÝ6OLTAÝAÝ��Ý!NNI�Ý)MPENNATAÝ)NFEZIONI
�� � �� ,OMBARDIA�Ý#ONSIGLIOÝ2EGIONEÝ!PPROVAÝ0IANOÝ!LÝ����

PERÝ%DILIZIAÝ3COLASTICAÝ��	
�� � �� %DITORIA�Ý,EVIÝ#ONFERMATOÝ0RESIDENTEÝ!IE�Ý�LETTURA

%MERGENZAÝ.AZIONALE�
�� � �� .OEMIÝ,ASCIAÝ,�OSPEDALE
�� � �� !LLEVAREÝ#INTAÝ3ENESEÝ.UOVAÝ/PPORTUNITºÝDIÝ,AVORO
�� � �� 4UMORI�Ý7EBÝ!LLEATOÝPERÝ-AMMOGRAFIEÝ#ONSAPEVOLI

$AIÝNOSTRIÝREPORTER

5LTIMOÝAGGIORNAMENTO�ÝOREÝ�����
ÝÝ.ONÝCIÝSONOÝSEGNALAZIONIÝRECENTI�

�����Ý��Ý'IUGNOÝ����

3ALUTE�ÝECCESSOÝDIÝPESOÝEÝSTIGMA�ÝAÝ-ATERAÝPRIMOÝ&ORUMÝNAZIONALEÝSU
OBESITº

2OMA�Ý��ÝGIU�Ý�!DN+RONOSÝ3ALUTE	Ý
,AÝLOTTAÝAÝUNAÝPATOLOGIAÝEPIDEMICA
COMEÝL�OBESITº�ÝALLEÝDISCRIMINAZIONI
EÝALLEÝDISAPPROVAZIONIÝSOCIALIÝVERSO
LEÝPERSONEÝOBESEÝEÝINÝSOVRAPPESO
PASSAÝSOPRATTUTTOÝDAÝUN
CAMBIAMENTOÝCULTURALE�Ý,�!DI�
!SSOCIAZIONEÝITALIANAÝDIÝDIETETICAÝE
NUTRIZIONEÝCLINICAÝHAÝSCELTOÝ-ATERA�
CAPITALEÝEUROPEAÝDELLAÝCULTURA
�����ÝQUALEÝLUOGOÝINÝCUIÝTENERE�ÝIL
��ÝGIUGNO�ÝILÝPRIMOÝ&ORUMÝNAZIONALE
SULL�OBESITºÝEÝGETTAREÝLEÝBASIÝPERÝDAREÝVITAÝAÝUNAÝ�#ARTAÝDEIÝDIRITTIÝEÝDEIÝDOVERIÝDELLAÝPERSONAÝOBESA��

&ONTE�ÝADNKRONOS

6)$%/Ý02%6)3)/.)Ý-%4%/

$OMAN I �� Ý' IUGNO �� Ý' IUGNO

#ARICAÝVIDEO)ÝVOSTRIÝVIDEO4UTTIÝIÝVIDEO

-%4%/Ý6)!Ý%-!),

(OME 0REVISIONI 3ITUAZIONE 6IDEO .EWS 6IABILITº .EVE 6ENTIÝEÝ-ARI 4ERREMOTO -APPE -OBILE 3OCIAL "USINESS #ONTATTI
1RWL]LH�,WDOLD 0HWHR $WWXDOLWj &OLPD�$PELHQWH 0HWHRURORJLD�H�6FLHQ]D 7HUUHPRWL 3DHVDJJL�H�&XULRVLWj $VWURQRPLD 0HWHR�6SRUW 0HWHR�6WRULFR &XULRVLWj 2URVFRSR

2EGIONE
��VHOH]LRQD�UHJLRQH��

0ROVINCIA
��VHOH]LRQD�SURYLQFLD��

#OMUNE�,OCALITº
��VHOH]LRQD�FRPXQH��

#E RCA

!,42 ) Ý 3 %26 ) : )

-ETEO 7EBCAM 6IDEO &OTO !RCHIVIO #LIMA !RIA 6IABILITº -APPA

�
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+QOG� � �$'0-41015� � �$'0-�á2� � �5CNWVG��GEEGUUQ�FK�RGUQ�G�UVKIOC��C�/CVGTC�RTKOQ�)QTWO�PC\KQPCNG�UW���

�

$'0-41015 $'0-�á2 $'0-�0GYU�5CNWVG

7EPYXI��IGGIWWS�HM�TIWS�I�WXMKQE��E
1EXIVE�TVMQS�*SVYQ�RE^MSREPI�WY
SFIWMXÚ

5RPD�����JLX���$GQ.URQRV�6DOXWH��±�/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH

O¶REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ

VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/¶$GL��$VVRFLD]LRQH

LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD

������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO¶REHVLWj�H

JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD¶�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL

DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL

VHQVLELOL]]D]LRQH�VXOO¶REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL

VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO

3URJHWWR�LQWHUQD]LRQDOH�2SHQ�±�2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH

SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH

VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj

VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO¶REHVLWj�H�QXWUL]LRQH��/H�EDVL

GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO

0DQLIHVWR�GHOO¶,WDOLDQ�REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL

VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH

> �	

3KKM�MR�)HMGSPE

'EHYXE�GETIPPM��
'EYWI

� 4 � ( � P S

'EHYXE�GETIPPM���'EYWI���-�GETIPPM�TIVWM�RSR�VMGVIWGSRS
-�QMIM�GSRWMKPM�I�PI�QMI�IWTIVMIR^I�GSR�PE�GEHYXE�HIM�GETIPPM�
WEPZEVIMGETIPPM�GSQ

%46-

&410$&$ 21.á6á&$ $667$.á6� &7.674$ 52146 
 2418á0&á$ á42á0á$ /1.á5( �

OCTVGF©��*KWIPQ��������� � � +
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EVXMGSPS�TVIGIHIRXI

��'SRXM�TYFFPMGM��8VME��WSWXIRYXS�HE�KSZIVRS#
�'IVXS���

TVSWWMQS�EVXMGSPS

*SSH��WYWLM�QERME��QIVGEXS�WEPQSRI�MR
-XEPME�ZEPI�����QPR������	

GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD

YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD�

GXQTXH�LO�)RUXP�VDUj�O¶RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR

GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD

SHUVRQD�FRQ�REHVLWj¶��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH

GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�

%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj

SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL�

5REHUWR�3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH

+HDOWK�&LW\�,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O

WDYROR�SHU�OD�4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO¶,WDOLDQ�:HOOQHVV

$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH

H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD�

VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR

(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO¶2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR�

SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR

2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR

ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H
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XQD�Î&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVDÏ��
,O�)RUXP��SURPRVVR�DWWUDYHUVR�OÏ,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR
FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�OÏ2EHVLW\�'D\��OD�JLRUQDWD
QD]LRQDOH�GL�VHQVLELOL]]D]LRQH�VXOOÏREHVLW¢���KD�FRPH�RELHWWLYR�TXHOOR�GL
LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�OÏREHVLW¢�FRPH
PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ�Ì�2EHVLW\�3ROLF\
(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH
:RUOG�2EHVLW\��
1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR�
RUJDQL]]D]LRQH�VDQLWDULD�H�TXDOLW¢�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL�
LVWLWX]LRQL��VRFLHW¢�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR
GHOOÏREHVLW¢�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL
H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOOÏ,WDOLDQ�REHVLW\�QHWZRUN��LO
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h\hjGZOBOXOj>·ZGXXG·COjj>
LkjkgG
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\ZL:dO·):E\p:�·O
pGZGjO·E\pg:ZZ\·d:M:gG
���·YXE·EO·Gkg\·EO
OYd\hjG

�	!/. 
!�.�..� �����- 
!!���- ),�4�
7 ��.�·)�,-!����

-
,�4�
�

Đ Đ¬ Đ±

��5-·�!
��� ��5-·4���.! ��5-·��9�!���� -)�
���� 4���! ,/	,�
�� �,
��4�!


�,
�·�

'L
�FKH�WL�SLDFH�SULPD�GL�WXWWL�L�WXRL�DPLFL

3DGRYDQHZV�4XRWLGL«
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GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHW¢�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH
DOOÏ$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOOÏ2EHVLW\�'D\��
,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD
TXDOLW¢�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLW¢�H�OD�FXOWXUD�GL�XQD�SDWRORJLD
HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDU¢�OÏRFFDVLRQH�SHU�LGHQWLILFDUH�OH
D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOOÏRELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH
XQD�Î&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLW¢Ï��FKH�YHUU¢
SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOOÏ2EHVLW\�'D\��
,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR
%LRVLFXUH]]D��%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR
GHL�PLQLVWUL�VDU¢�SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD
&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD
6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH
&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLW¢�GHOOD�YLWD�FRRUGLQDWR�GD
3DROR�6EUDFFLD�GHOOÏ,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDU¢�FRPSRVWR�GD��*HUDUGR
0HGHD��6RFLHW¢�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�
SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHW¢
LWDOLDQD�GL�HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH
$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD��
,QILQH�LO�WDYROR�VXOOÏ2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR�
SUHVLGHQWH�)RQGD]LRQH�$GL��VDU¢�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH
0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR
)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLW¢�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHW¢
LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

�$GQNURQRV�

4GEO·:ZCNG�
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�hhGYBXG:·EGO·MGhj\gO·EO
C:gBkg:ZjO
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�·�:jGg:·dgOY\·�\gkY
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\ZjG�·,OEkggG·EGBOj\
hGZv:·Y:Z\pgG
gGCGhhOpG®
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�ZCO·�Ohh:gG·C\gZOCG·dGg
Z\gYG·gGMO\Z:XO·G
C\YkZ:XO·hk·MO\C\

6DOXWH��FLWWDÍ�IDQQR
PDOH��VWLOL�GL�YLWD

VRWWR�DFFXVD

$OLPHQWL��DSSHOOR�D
*ULOOR�SHU�VXJDU�WD[

GD����Ó

6DOXWH��DO�YLD
Ì2EH&LW\Í�

LQIRUPD]LRQH�HÓ

$O�YLD�Ì2EH&LW\Í�
SUHYHQ]LRQH
FRQWURÓ

'LFKLDUDWR�LO 7UXIID�YDFDQ]H 2PRORJDWR�LO 2IILFLQH
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),6&2 /$9252 (&2120,$ 67$5783 /(*$/(�62&,(7$5,2 &(5&$�,1�$5&+,9,2

6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D�0DWHUD�SULPR
)RUXP�QD]LRQDOH�VX�REHVLW

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH�O
REHVLW��DOOH
GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�SDVVD
VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH
FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO���
JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO
REHVLW�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL
GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD
�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR
LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH
VXOO
REHVLW���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH
LQ�,WDOLD�O¶REHVLW�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ��
2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH
:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD
H�TXDOLW�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHW�VFLHQWLILFKH�H
DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO
REHVLW�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L
FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ
REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHW�VFLHQWLILFKH�GHO�VHWWRUH
LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLW�GHOOD�YLWD
GHOOD�SHUVRQD�FRQ�REHVLW�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO
)RUXP�VDU�O
RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�H
JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLW
��FKH
YHUU�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�
%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDU�SUHVLHGXWR
GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD�
YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H
)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLW�GHOOD�YLWD
FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDU�FRPSRVWR�GD��*HUDUGR
0HGHD��6RFLHW�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH
$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHW�LWDOLDQD�GL�HQGRFULQRORJLD�H
GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD�
JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH
)RQGD]LRQH�$GL��VDU�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\
'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLW
PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHW�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR�
VHJUHWDULR�QD]LRQDOH�$GL�

�$GQNURQRV�

4XHVWR�VLWR�XWLOL]]D�L�FRRNLH�SHU�PLJOLRUDUH�VHUYL]L�HG�HVSHULHQ]D�GHL�OHWWRUL��6H�GHFLGL�GL�FRQWLQXDUH�OD�QDYLJD]LRQH�FRQVLGHULDPR�FKH�DFFHWWL�LO�ORUR�XVR�� $FFHWWR
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

PDUWHGu����JLXJQR����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

5H\HU�9HQH]LD�SHU�XQ�QLHQWH��OD�'LQDPR�6DVVDUL
SHUGH�JDUD��

6DVVDUL��&ROOHJDPHQWR�GHOOH�QXRYH�UHWL�LGULFKH�LQ
3LD]]D�6DFUR�&XRUH

7XWWR�SURQWR�D�6DVVDUL�SHU�5HVSLU
DUWH��$O�3DUFR�GL
0RQVHUUDWR�FRPH�D�0RQWPDUWUH

,O�6DVVDUL�FDOFLR�/DWWH�'ROFH�FRQIHUPD�OR�VWDII�DO
ILDQFR�GL�PLVWHU�8GDVVL

,O�0LQLVWUR�'DQLOR�7RQLQHOOL�DOO
DHURSRUWR�GL�$OJKHUR

(OH]LRQL�FRPXQDOL�6DVVDUL��3UHVHQWDWL�L�FDQGLGDWL
GHO�3VG¶$]
D�VRVWHJQR�GL�0DULROLQR�$QGULD�VLQGDFR

2PDU�0DJOLRQD�H�O
2VHOOD�3D�����ULSDUWRQR�GDOOD
0RUDQR�&DPSRWHQHVH

6DUGHJQD��&RGDFRQV�GLIILGD�L�3UHIHWWL���9LHWDUH�LO
IXPR�LQ�WXWWH�OH�VSLDJJH�GHOOD�UHJLRQH�

(OH]LRQL�FRPXQDOH�6DVVDUL��$QGULD���6WRS�DO�FLER
DQRQLPR�

3XEEOLFDWR�O¶DYYLVR�HVSORUDWLYR�LQWHUQD]LRQDOH�SHU
OD�JHVWLRQH�GHOOD�6WD]LRQH�0DULWWLPD�GL�2OELD

$UUHVWDWR�D�6DQWD�0DULD�GL�3LVD���HQQH�GL
6DVVDUL�SHU�VSDFFLR�H�UHVLVWHQ]D�D�SXEEOLFR
XIILFLDOH

&RPDQGDQWH�FROWR�GD�PDORUH��VDOYDWDJJLR
QRWWXUQR�GHOOD�*XDUGLD�&RVWLHUD�GL�3RUWR�7RUUHV

6DVVDUL��$SSURYDWD�GDO�&RQVLJOLR�FRPXQDOH�OD
�URWWDPD]LRQH��GHOOH�FDUWHOOH�FRPXQDOL

0�6�6DVVDUL��SUHVHQWDWD�OD�VTXDGUD�GL��JRYHUQR�

$�6DVVDUL��XQD�QRWWH�FRQ�0R]DUW�QHOOD�FKLHVD�GL
6DQ�*LXVHSSH

'LQDPR�6DVVDUL��GD�YHQHUGu�OD�SUHOD]LRQH
DEERQDWL�SHU�L�ELJOLHWWL�GHOOD�ILQDOH�VFXGHWWR

7UDJHGLD�DO�ULHQWUR�GDO�ODYRUR��DJULFROWRUH�PXRUH
VFKLDFFLDWR�GDO�VXR�WUDWWRUH

9RORWHD�ULDWWLYD�L�FROOHJDPHQWL�HVWLYL�GD�$OJKHUR
SHU�*HQRYD��9HQH]LD�H�9HURQD

6DVVDUL��GD�OXQHGu�D�PHUFROHGu�YLD�7DYRODUD
FKLXVD�DO�WUDIILFR

/D�*XDUGLD�&RVWLHUD�GL�3RUWR�7RUUHV�VRFFRUUH�XQD

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD

����������������

7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6$/87(

6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D�0DWHUD�SULPR
)RUXP�QD]LRQDOH�VX�REHVLWj

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD
HSLGHPLFD�FRPH�O
REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH
GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ
VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH�
/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD
KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH
OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH

VXOO
REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL
GHOOD�SHUVRQD�REHVD
�,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD
,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH�VXOO
REHVLWj��
KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU
ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR
LQWHUQD]LRQDOH�2SHQ���2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH
SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\�1HO�FRUVR�GHO�)RUXP
DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H
TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj
VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO
REHVLWj�H
QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL
LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ�REHVLW\�QHWZRUN��LO
GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH
LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�,O
0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD
TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD
HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj�O
RFFDVLRQH�SHU�LGHQWLILFDUH
OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU
VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLWj
��FKH
YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�,O
WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR
%LRVLFXUH]]D��%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO
&RQVLJOLR�GHL�PLQLVWUL�VDUj�SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH
$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD��YLFHSUHVLGHQWH
YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H
)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD
4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV
$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL
PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH�$PLFL�2EHVL
2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL
HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL
6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD�,QILQH�LO�WDYROR
VXOO
2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH
)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR
2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL�
&HQWUR�ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD
GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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YPXMQSVE GVSREGE IWXIVM IGSRSQME TSPMXMGE WEPYXI WGMIR^I MRXIVZMWXI EYXSVM TLSXSWXSV] WXVERS�QE�ZIVS

7EPYXI��IGGIWWS�HM�TIWS�I�WXMKQE��E
1EXIVE�TVMQS�*SVYQ�RE^MSREPI�WY�SFIWMXÚ

HM�%HROVSRSW

6SQE�����KMY���%HR/VSRSW�7EPYXI���0E�PSXXE�E�YRE�TEXSPSKME�ITMHIQMGE�GSQI
P�SFIWMXÚ��EPPI�HMWGVMQMRE^MSRM�I�EPPI�HMWETTVSZE^MSRM�WSGMEPM�ZIVWS�PI�TIVWSRI�SFIWI�I
MR�WSZVETTIWS�TEWWE�WSTVEXXYXXS�HE�YR�GEQFMEQIRXS�GYPXYVEPI��0�%HM��%WWSGME^MSRI
MXEPMERE�HM�HMIXIXMGE�I�RYXVM^MSRI�GPMRMGE�LE�WGIPXS�1EXIVE��GETMXEPI�IYVSTIE�HIPPE
GYPXYVE�������UYEPI�PYSKS�MR�GYM�XIRIVI��MP����KMYKRS��MP�TVMQS�*SVYQ�RE^MSREPI
WYPP�SFIWMXÚ�I�KIXXEVI�PI�FEWM�TIV�HEVI�ZMXE�E�YRE��'EVXE�HIM�HMVMXXM�I�HIM�HSZIVM�HIPPE
TIVWSRE�SFIWE���-P�*SVYQ��TVSQSWWS�EXXVEZIVWS�P�-XEPMER�3FIWMX]�2IX[SVO��MP�KVYTTS
WGMIRXMJMGS�GLI�SKRM�ERRS�MP����SXXSFVI�SVKERM^^E�MR�XYXXE�-XEPME�P�3FIWMX]�(E]��PE
KMSVREXE�RE^MSREPI�HM�WIRWMFMPM^^E^MSRI�WYPP�SFIWMXÚ��LE�GSQI�SFMIXXMZS�UYIPPS�HM
MRXVETVIRHIVI�E^MSRM�WTIGMJMGLI�TIV�JEV�VMGSRSWGIVI�MR�-XEPME�P�SFIWMXÚ�GSQI�QEPEXXME�
MR�GSRRIWWMSRI�GSR�MP�4VSKIXXS�MRXIVRE^MSREPI�3TIR���3FIWMX]�4SPMG]�)RKEKIQIRX
2IX[SVO��SVKERM^^E^MSRI�TVSQSWWE�HEPPE�*IHIVE^MSRI�QSRHMEPI�;SVPH�3FIWMX]��2IP
GSVWS�HIP�*SVYQ�EM�XEZSPM�HM�PEZSVS��WYHHMZMWM�TIV�EQFMXS�TSPMXMGS��SVKERM^^E^MSRI
WERMXEVME�I�UYEPMXÚ�HIPPE�ZMXE��WM�GSRJVSRXIVERRS��TEVPEQIRXEVM��MWXMXY^MSRM��WSGMIXÚ
WGMIRXMJMGLI�I�EWWSGME^MSRM�HM�TE^MIRXM�EXXMZM�RIP�GEQTS�HIPP�SFIWMXÚ�I�RYXVM^MSRI��0I
FEWM�HE�GYM�TEVXMVERRS�M�GSRJVSRXM�WSRS�M�TYRXM�GVMXMGM�I�PI�EVII�HM�MRXIVZIRXS
MRHMZMHYEXI�RIP�1ERMJIWXS�HIPP�-XEPMER�SFIWMX]�RIX[SVO��MP�HSGYQIRXS�ZSPYXS�I

-�TMï�VIGIRXM

8YQSVM��[IF�EPPIEXS
TIV�QEQQSKVEJMI
GSRWETIZSPM

7ERMXÚ��+VMPPS�
�VMQTEWXS#�-S
QMRMWXVS�MIVM��SKKM�I
HSQERM�

7IWWS��1SVVSRI�
�TVMQE�ZSPXE�E������
ERRM��MQTIRREXE
MRJI^MSRM�XVE�KMSZERM�

)PMGSXXIVS�WM
WGLMERXE�GSRXVS�YR
KVEXXEGMIPS�E�2I[
=SVO��QSVXS�MP�TMPSXE

-28)62)8�)�8)0)*323 ` 13&-0) ` ,378-2+�)�(31-2- ` %086-�7)6:->- ` 2)+3>-�8-7'%0- ` 1=�8-7'%0- ` `
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�

�

WSWXIRYXS�HE�HMIGM�WSGMIXÚ�WGMIRXMJMGLI�HIP�WIXXSVI�MRWMIQI�EPP�%HM�I�TVIWIRXEXS
HYVERXI�PE�WGSVWE�IHM^MSRI�HIPP�3FIWMX]�(E]��-P�1ERMJIWXS�LE�MHIRXMJMGEXS�PE�VSEH�QET
WYPPE�UYEPI�EKMVI�TIV�QMKPMSVEVI�PE�UYEPMXÚ�HIPPE�ZMXE�HIPPE�TIVWSRE�GSR�SFIWMXÚ�I�PE
GYPXYVE�HM�YRE�TEXSPSKME�ITMHIQMGE�WSXXSWXMQEXE��HYRUYI�MP�*SVYQ�WEVÚ�P�SGGEWMSRI
TIV�MHIRXMJMGEVI�PI�E^MSRM�RIGIWWEVMI�EP�VEKKMYRKMQIRXS�HIPP�SFMIXXMZS�I�KIXXEVI�PI�FEWM
TIV�WGVMZIVI�YRE��'EVXE�HIM�HMVMXXM�I�HIM�HSZIVM�HIPPE�TIVWSRE�GSR�SFIWMXÚ���GLI�ZIVVÚ
TVIWIRXEXE�MP�TVSWWMQS����SXXSFVI�MR�SGGEWMSRI�HIPP�3FIWMX]�(E]��-P�XEZSPS�HIPPE
TSPMXMGE��GSSVHMREXS�HE�%RHVIE�0IR^M��TVIWMHIRXI�'SQMXEXS�&MSWMGYVI^^E�
&MSXIGRSPSKMI�I�7GMIR^I�TIV�PE�ZMXE�HIPPE�TVIWMHIR^E�HIP�'SRWMKPMS�HIM�QMRMWXVM�WEVÚ
TVIWMIHYXS�HE��6EJJEIPI�2IZM��'SQQMWWMSRI�%KVMGSPXYVE�HIPPE�'EQIVE�HIM�(ITYXEXM�
6SFIVXS�4IPPE��ZMGITVIWMHIRXI�ZMGEVMS�%RGM��'LMEVE�7TMREXS��HMVIXXSVI�HIP�+IRIVEPI
,IEPXL�'MX]�-RWXMXYXI�I�*IHIVMGS�7IVVE��HMVIXXSVI�'MXMIW�'LERKMRK�(MEFIXIW�-XEPME��-P
XEZSPS�TIV�PE�5YEPMXÚ�HIPPE�ZMXE�GSSVHMREXS�HE�4ESPS�7FVEGGME�HIPP�-XEPMER�;IPPRIWW
%WWSGMEXMSR�WEVÚ�GSQTSWXS�HE��+IVEVHS�1IHIE��7SGMIXÚ�MXEPMERE�HM�QIHMGMRE
KIRIVEPI�I�HIPPI�GYVI�TVMQEVMI��-VMW�>ERM��TVIWMHIRXI�%QMGM�3FIWM�3RPYW��+MYPMERE
:EPIVME��WIKVIXEVMS�KIRIVEPI�7SGMIXÚ�MXEPMERE�HM�IRHSGVMRSPSKME�I�HMEFIXSPSKME
TIHMEXVMGE��6SGGS�)PIXXS��TVIWMHIRXI�%HM�7I^MSRI�&EWMPMGEXE�I�2IPPS�6IKE��KMSVREPMWXE�
-RJMRI�MP�XEZSPS�WYPP�3VKERM^^E^MSRI�WERMXEVME��GSSVHMREXS�HE�%RXSRMS�'EVIXXS�
TVIWMHIRXI�*SRHE^MSRI�%HM��WEVÚ�GSQTSWXS�HE��1MGLIPI�'EVVYFE��GSSVHMREXSVI
1MPERS�3FIWMX]�(IGPEVEXMSR��(MERE�'EWXMPPS��%QMGM�3FIWM�3RPYW��1EYVM^MS�*VEWGSRM�
'IRXVS�VMGIVGLI�EXXMZMXÚ�QSXSVMI��*VERGIWGS�+MSVKMRS��HIPPE�7SGMIXÚ�MXEPMERE�HM
IRHSGVMRSPSKME�I�'EVQIPE�&EKREXS��WIKVIXEVMS�RE^MSREPI�%HM�

���KMYKRS�����

(MZIRXE�JER�HM�8MWGEPM

'SQQIRXM 0IKKM�PE�2IXMUYIXXI

7SRS
9SQS

'IVGS
(SRRE

�� ��

)XÚ 6IKMSRI
-RHMJJIVIRXI

'IVGE

� � �

� � �

%XXYEPMXÚ

%YXSVM

-RXIVZMWXI

4LSXSWXSV]

1IXIS

1SXSVM

9PXMQSVE

6IKMSRM

7TSVX

8IGRSPSKME

-RXVEXXIRMQIRXS

'MRIQE

+EQIWYVJ

+MSGLM

-RGSRXVM

1MPPIYREHSRRE

1SHE

1YWMGE

7LSTTMRK

7TIXXEGSPM

8IPIZMWMSRI

7IVZM^M

*E\

1EMP

7XEQTE�JSXS

'SQTEVEXSVI�TVI^^M

4VSHSXXM�I�%WWMWXIR^E

-RXIVRIX�I�GLMEQEXI

1SFMPI

%^MIRHI

,SWXMRK�I�(SQMRM

2IKS^M

7SGMEP�;MJM

7XVIEQIVE

1]8MWGEPM

%WWMWXIR^E

4YFFPMGMXÚ

'LM�WMEQS�`�1ETTE�`�0EZSVE�GSR�RSM�`�-RZIWXSV�6IPEXMSRW�`�4YFFPMGMXÚ�`�6IHE^MSRI�`�'SRHM^MSRM�H�YWS�`�4VMZEG]�4SPMG]�I�'SSOMI�4SPMG]�`�1SHIPPS����

k�8MWGEPM�-XEPME�7�T�%��������4�-:%�������������`�(EXM�7SGMEPM
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6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D
0DWHUD�SULPR�)RUXP�QD]LRQDOH�VX�REHVLWj

6DOXWH�

$GQNURQRV

���*LXJQR�����

5RPD�����JLX���$GQ.URQRV�6DOXWH��±�/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH�O¶REHVLWj��DOOH

GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR

SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/¶$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H

QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH�OXRJR�LQ�FXL

WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO¶REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D

XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD¶�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO

���RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH

VXOO¶REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH

LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ�±

2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH

&RQGLYLGL

LQGLUL]]R�HPDLO

,6&5,9,7,

6DQLWj��*ULOOR��µULPSDVWR"�,R
PLQLVWUR�LHUL��RJJL�H�GRPDQL¶
���*LXJQR�����

6YH]LD��LWDOLDQR�VHPLQD�LO�SDQLFR�
©KR�XQD�ERPEDª��3ROL]LD�JOL�VSDUD
>9,'(2@

���*LXJQR�����

1(:6

$5&+,9,

6HOH]LRQD�PHVH

ô ò Ģ Ċ ý T �

&HUFD9YR[ ɰ 7RS�1HZV 7 6H]LRQL � $XWRUL (GLWRUH 7HDP $GYHUWLVLQJ &RQWDWWL ʂ
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PRQGLDOH�:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH

VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH

H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO¶REHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL

SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR

GHOO¶,WDOLDQ�REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO

VHWWRUH�LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD

GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO

)RUXP�VDUj�O¶RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR

GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD

FRQ�REHVLWj¶��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�

%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj

SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR

3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\

,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLWj

GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO¶,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDUj�FRPSRVWR�GD�

*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�

SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL

HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD

H�1HOOR�5HJD��JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO¶2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH

)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\

'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj

PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR�

VHJUHWDULR�QD]LRQDOH�$GL�

7($0�_0(�<281*�_�$'9(57,6,1*
&217$77,�_�&22.,(6�32/,&<�_�35,9$&<�32/,&<

9YR[�q�XQD�WHVWDWD�JLRUQDOLVWLFD�UHJLVWUDWD�SUHVVR�LO�7ULEXQDOH�GL�9LFHQ]D�Q����������LO����VHWWHPEUH�������(FFHWWR�GRYH�GLYHUVDPHQWH�LQGLFDWR��WXWWL�L�FRQWHQXWL�GL�9YR[�VRQR�ULODVFLDWL�VRWWR�OLFHQ]D��&UHDWLYH

&RPPRQV�$WWULEX]LRQH���1RQ�FRPPHUFLDOH���1RQ�RSHUH�GHULYDWH�����,WDOLD�/LFHQVH���7XWWL�L�FRQWHQXWL�GL�9YR[�SRVVRQR�TXLQGL�HVVHUH�XWLOL]]DWL�D�SDWWR�GL�FLWDUH�VHPSUH�YYR[�LW�FRPH�IRQWH�HG�LQVHULUH�XQ�OLQN�R�XQ

FROOHJDPHQWR�YLVLELOH�D�ZZZ�YYR[�LW�RSSXUH�DOOD�SDJLQD�GHOO
DUWLFROR��,Q�QHVVXQ�FDVR�L�FRQWHQXWL�GL�9YR[�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�VFRSL�FRPPHUFLDOL��(YHQWXDOL�SHUPHVVL�XOWHULRUL�UHODWLYL�DOO
XWLOL]]R�GHL�FRQWHQXWL

SXEEOLFDWL�SRVVRQR�HVVHUH�ULFKLHVWL�D�>HPDLO�SURWHFWHG@�9YR[�QRQ�q�UHVSRQVDELOH�GHL�FRQWHQXWL�GHL�VLWL�LQ�FROOHJDPHQWR��GHOOD�TXDOLWj�R�FRUUHWWH]]D�GHL�GDWL�IRUQLWL�GD�WHU]L��6L�ULVHUYD�SHUWDQWR�OD�IDFROWj�GL�ULPXRYHUH

LQIRUPD]LRQL�ULWHQXWH�RIIHQVLYH�R�FRQWUDULH�DO�EXRQ�FRVWXPH��(YHQWXDOL�VHJQDOD]LRQL�SRVVRQR�HVVHUH�LQYLDWH�D�>HPDLO�SURWHFWHG@

,QIRUPDWLYD�3ULYDF\�,�GDWL�SHUVRQDOL�IRUQLWL�DOO
LQWHUQR�GHO�VLWR��VRQR�WUDWWDWL�DL�VHQVL�GHOO¶DUW�����GHO�'�/JV������������Q������³&RGLFH�LQ�PDWHULD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´��YHUUDQQR�XWLOL]]DWL�SHU

O¶HURJD]LRQH�GHL�VHUYL]L�RQ�OLQH�H�SHU�ULFHYHUH�JUDWXLWDPHQWH�OD�QHZVOHWWHU�

�3RZHUHG�E\��0(�<281*�6�5�/�6

&23<5,*+7��������992;�$//�5,*+76�5(6(59('�_�0(�<281*�6�5�/�6�3�,9$�(�&�)��������������$XWRUL]]D]LRQH��WULEXQDOH�GL�9LFHQ]D�Q����������LQ�GDWD����VHWWHPEUH��������GLUHWWRUH�UHVSRQVDELOH�$OHVVLR

0DQQLQR�
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Panoramasanita.it 18/06/2019 EMERGENZA OBESITA', IO-NET: RICONOSCERLA AL PIU' PRESTO

COME MALATTIA
3

10 La Gazzetta del Mezzogiorno - Ed.
Basilicata

14/06/2019 OGGI IL PRIMO FORUM NAZIONALE SULL'OBESITA' 4

Adnkronos.com 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

5

Iltempo.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

7

Sanihelp.it 19/06/2019 OBESITA': UNA MALATTIA A TUTTI GLI EFFETTI 9

Materalife.it 13/06/2019 A MATERA IL PRIMO FORUM NAZIONALE SULLOBESITA' 11

Ilmeteo.it 18/06/2019 SALUTE: ADI, 'EMERGENZA OBESITA', RICONOSCERLA AL PIU'
PRESTO COME MALATTIA'

12

StudioCataldi.it 20/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

13

21 La Nuova del Sud 11/06/2019 IL PRIMO FORM NAZIONALE SULL'OBESITA 15

Ilfoglio.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

16

SassariNotizie.com 19/06/2019 18/06/2019 15:51 | SALUTE | SALUTE: ADI, 'EMERGENZA OBESITA',
RICONOSCERLA AL PIU' PRESTO COME MALAT

19

Affaritaliani.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

20

CataniaOggi.It 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

21

Meteoweb.eu 18/06/2019 OBESITA', L'ALLARME DEGLI ESPERTI: DEVE ESSERE RICONOSCIUTA
COME UNA MALATTIA PRIMA CHE SI MANIFESTI

23

Intrage.it 12/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

25

Affaritaliani.it 18/06/2019 SALUTE: ADI, 'EMERGENZA OBESITA', RICONOSCERLA AL PIU'
PRESTO COME MALATTIA'

26

Lasaluteinpillole.it 19/06/2019 SALUTE: ADI, 'EMERGENZA OBESITA', RICONOSCERLA AL PIU'
PRESTO COME MALATTIA'

28

Corrieredellumbria.corr.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

30

Corrierediarezzo.corr.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

33

Corrieredirieti.corr.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

35

Ildubbio.news 18/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

37

It.Notizie.Yahoo.com 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

38

Lasicilia.it 18/06/2019 SALUTE: ADI, 'EMERGENZA OBESITA', RICONOSCERLA AL PIU'
PRESTO COME MALATTIA'

39

LAVOCEDINOVARA.COM 18/06/2019 SALUTE: ADI, EMERGENZA OBESITA', RICONOSCERLA AL PIU'
PRESTO COME MALATTIA

41

Metronews.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

43

Milanopolitica.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

45

Padovanews.it 18/06/2019 EMERGENZA OBESIT RICONOSCERLA AL PI PRESTO COME MALATTIA 46

Paginemonaci.it 18/06/2019 SALUTE: ADI, 'EMERGENZA OBESIT, RICONOSCERLA AL PI PRESTO
COME MALATTIA'

48

Sardegnaoggi.it 18/06/2019 17:16 - "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO
COME MALATTIA"

49

Teleromagna24.it 18/06/2019 "EMERGENZA OBESITA', RICONOSCERLA AL PIU' PRESTO COME
MALATTIA"

50
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Tiscali.it 18/06/2019 SALUTE: ADI, 'EMERGENZA OBESITA', RICONOSCERLA AL PIU'

PRESTO COME MALATTIA'
51

Lasaluteinpillole.it 12/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

53

Affaritaliani.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

55

CataniaOggi.It 11/06/2019 A MATERA PRIMO FORUM NAZIONALE SU OBESITA' 57

Ilmeteo.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

59

Ilsannioquotidiano.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

60

Lasicilia.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

62

LiberoQuotidiano.it 11/06/2019 A MATERA PRIMO FORUM NAZIONALE SU OBESITA' 64

Momentoitalia.it 11/06/2019 A MATERA PRIMO FORUM NAZIONALE SU OBESITA' 67

Olbianotizie.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

69

Padovanews.it 11/06/2019 A MATERA PRIMO FORUM NAZIONALE SU OBESIT 71

Paginemonaci.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESIT

73

SassariNotizie.com 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

74

Tiscali.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

75

Vvox.it 11/06/2019 SALUTE: ECCESSO DI PESO E STIGMA, A MATERA PRIMO FORUM
NAZIONALE SU OBESITA'

77

Trmtv.it 10/06/2019 A MATERA IL PRIMO FORUM NAZIONALE SULLOBESITA' 79

14/15 Profilo Salute 01/06/2019 DALLA COLAZIONE ALLA CENA 80
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,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH�
TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH
DQFKH�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�OD�TXDOLWj�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL
LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR
VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH�REHVH�

�3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH�
VXOO¶DPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH
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FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH

DQFRUD�O¶REHVLWj�FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ

LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ
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IRFDOL]]DWL�VXOOD�GLHWD��VXOO¶HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ
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�3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO¶DPSOLDPHQWR�H�VXO
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HIIHWWL

6DQLKHOS�LW���/¶,WDOLDQ�2EHVLW\�1HWZRUN��LO
JUXSSR�VFLHQWLILFR�FRRUGLQDWR
GDOO¶$',��$VVRFLD]LRQH�LWDOLDQD�G�'LHWHWLFD�H
1XWUL]LRQH�FOLQLFD�KD�FKLXVR�OR�VFRUVR���
JLXJQR�LO�SULPR�)RUXP�QD]LRQDOH�2EHVLWj�
GDOOD�FLWWj�GL�0DWHUD�FDSLWDOH�HXURSHD�GHOOD
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4XHOOR�FKH�q�HPHUVR�GDO�IRUXP�q�WXWW¶DOWUR�FKH
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ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR�±�KD
GLFKLDUDWR�*LXVHSSH�)DWDWL��SUHVLGHQWH�,2�
1HW���(SSXUH�O¶,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR
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GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQ¶RUD�VL�VRQR
VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOO¶HVHUFL]LR�H
VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ
YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR
QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q
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9XRL�ULFHYHUH�OD�QHZVOHWWHU�GL�6DQLKHOS�LW"

�

�©3HU�DIIURQWDUH�O¶REHVLWj�q�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO¶DPSOLDPHQWR�H
VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL
SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR��
DJJLXQJH�*LXVHSSH�)DWDWL���1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL
GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH
LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR�O¶REHVLWj�FRPH�PDODWWLD
SRVVLDPR�UHQGHUH�RPRJHQHD�O¶DVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL
FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR
GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFRª�

�

9LGHR�GHO�*LRUQR��

7L�SRWUHEEH�LQWHUHVVDUH�

'RPDQGH���ULVSRVWH
(VSHUWR�ULVSRQGH

%HYDQGH�GROFL�GD
SLFFROL��FXRUH�D�ULVFKLR
GD�JUDQGL
,�EDPELQL�FKH�FRQVXPDQR
DOWL�OLYHOOL�GL�EHYDQGH
GROFLILFDWH�H�FDUERLGUDWL
KDQQR�XQ���FRQWLQXD

/R�VDSHYDWH�FKH���

.DPDVXWUD�
/H�SRVL]LRQL�LOOXVWUDWH

6FRSULOR�LQ��VHVVR�H
GLQWRUQL

7HVW
5LVFKLR�GL�GHSUHVVLRQH�SRVW�SDUWXP"

,O�WHVW�GL�(GLPEXUJR�SXz�DLXWDUH
D�LQGLYLGXDUH�OD�SUHVHQ]D�GL
VLQWRPL�WLSLFL�GHOOD�GHSUHVVLRQH
SRVW�SDUWXP��)DL�LO�WHVW

4XL]
7XWWR�VXOO
DOORUR

&KLDPDWR�DQFKH�DOEHUR�GHL
SRHWL��O
DOORUR�q�XQD�SLDQWD�FKH
VSHVVR�ULFRUUH�QHL�ULWUDWWL�GL
JUDQGL�DUWLVWL��1H�FRQRVFL�DQFKH
OH�YLUW��WHUDSHXWLFKH"�)DL�LO�WHVW

)217(���&21)/,772�',�,17(5(66,�
$',

�������VDQLKHOS�LW��$OO�ULJKWV�UHVHUYHG�

1RWL]LH�GDO�:HE GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

$QWLIXUWR�9HULVXUH

3URWHJJL�OD�WXD�FDVD�GDL
ODGUL��3URPR�PHVH
����¼��3UHYHQWLYR«

$QWLIXUWR�9HULVXUH

6LFXUH]]D�&DVD�
6LVWHPD�GL
PRQLWRUDJJLR�YLGHR�«

7K\VVHQ.UXSS�+RPH�6ROXWLRQV

7K\VVHQNUXSS�ODQFLD�OD
3ULPD�&ODVVH�GHL
0RQWDVFDOH�

/D�OLEHUWj�GL�IDUH�OH
VFDOH�GXUD�WXWWD�OD�YLWD

,O�VXSHU�SRWHUH�SHU
VDOLUH�OH�VFDOH�VHQ]D

7HFQRORJLD�OHDGHU�SHU
FRSHUWXUD�FRPSOHWD�GL

�����

'DWD

3DJLQD

)RJOLR

����������
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0$7(5$���*,29('Î����*,8*12�����

0DWHUD�DO�FHQWUR�GHL�FRQJUHVVL�PHGLFL��1HL�JLRUQL�VFRUVL�VL�q�WHQXWD�O
DVVHPEOHD�QD]LRQDOH�GHOO
$FRL
�$VVRFLD]LRQH�FKLUXUJKL�RVSHGDOLHUL�LWDOLDQL���(�VWDYROWD�VL�IDUj�LO�SXQWR�VXOO
REHVLWj�

/
DSSXQWDPHQWR�FRQ�LO�IRUXP�QD]LRQDOH�GHOO
REHVLWj��QHO�TXDOH�VL�FRQIURQWHUDQQR�SROLWLFL�
DPPLQLVWUDWRUL��PHGLFL��VRFLHWj�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL��q�SHU�YHQHUGu����JLXJQR�
SUHVVR�O
KRWHO�6DQ�'RPHQLFR��FRQ�LQL]LR�DOOH�RUH��������

&
q�ELVRJQD�GL�XQ�FDPELDPHQWR�GL�PHQWDOLWj��F
q�ELVRJQR�GL�XQ�FDPELDPHQWR�QHO�VLVWHPD�GL�YLWD��F
q
OD�QHFHVVLWj�GL�PRGLILFDUH�OH�SURSULH�DELWXGLQL�DOLPHQWDOL��0D�QRQ�SHU�TXHVWR�q�WROOHUDELOH�OD
GLVFULPLQD]LRQL�H�OD�GLVDSSURYD]LRQH�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�

8QD�SDWRORJLD�LQ�FRQWLQXR�DXPHQWR�FKH�PHULWD�FRQVLGHUD]LRQL�FKH�ULJXDUGDQR�VLD�LO�SD]LHQWH�FKH�OD
SHUFH]LRQH�FKH�OD�VRFLHWj�KD�GL�OXL��'D�TXL�O
LGHD�GHOO
�$',��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H
QXWUL]LRQH�FOLQLFD��RUJDQL]]DUH�D�0DWHUD�XQ�IRUXP�1D]LRQDOH�VXOO
REHVLWj��FRQ�O
RELHWWLYR�GL�WUDFFLDUH�LO
VHQWLHUR�FKH�SRUWL�DOOD�UHDOL]]D]LRQH�GL�XQD�FDUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOH�SHUVRQH�DIIHWWH�GD
REHVLWj��GD�SUHVHQWDUH�LO����RWWREUH�LQ�RFFDVLRQH�GHOO
2EHVLW\�GD\�

7UD�OH�ILQDOLWj�GHO�PHHWLQJ�F
q�DQFKH�TXHOOD�GL�PHWWHUH�LQ�FDPSR�XQD�VHULH�GL�D]LRQL�FKH�SRUWLQR�DO
ULFRQRVFLPHQWR�LQ�,WDOLD�GHOO
REHVLWj�FRPH�PDODWWLD�

,O�IRUXP�JRGH�GHO�VXSSRUWR�GHO�FRPLWDWR�VFLHQWLILFR�GHOO
,WDOLDQ�2EHVLW\�1HWZRUN��JUXSSR�UHVSRQVDELOH
GHOO
RUJDQL]]D]LRQH�GHOO
2EHVLW\�GD\��JLRUQDWD�GHGLFDWD�DOOD�VHQVLELOL]]D]LRQH�GHOOH�SUREOHPDWLFKH
OHJDWH�DOO
REHVLWj��

2%(6,7¬ 6$/87(

&219(*12&219(*12

$�0DWHUD�LO�SULPR�IRUXP�QD]LRQDOH�VXOO¶REHVLWj$�0DWHUD�LO�SULPR�IRUXP�QD]LRQDOH�VXOO¶REHVLWj
/D�FLWWj�GHL�6DVVL�RVSLWD�O¶LQFRQWUR�SHU�VWLODUH�OD�FDUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHJOL�REHVL/D�FLWWj�GHL�6DVVL�RVSLWD�O¶LQFRQWUR�SHU�VWLODUH�OD�FDUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHJOL�REHVL

3,Ô�/(77,�48(67$�6(77,0$1$

9(1(5'Î���*,8*12
0DWHUD������JLRUQL�SHU�XQD�YLVLWD
RQFRORJLFD

*,29('Î���*,8*12
0DWHUD�q�SL��FDUD��SUH]]L�DOWL�SHU�L�WXULVWL

9(1(5'Î���*,8*12
)HVWD�GHOOR�VWXGHQWH��L�GLYLHWL�GHO�&RPXQH

6$%$72���*,8*12
6HUYL]LR�QDYHWWH�EXV�SHU�%DUL��L�ULVFRQWUL
VRQR�SRVLWLYL

'20(1,&$���*,8*12
3HU�OH�VWUDGH�GL�0DWHUD�OD�3ROL]LD�D�FDYDOOR

0$57('Î����*,8*12
6WDQFR�GL�OLWL�FRQ�OD�FRPSDJQD��HYDGH�GDL
GRPLFLOLDUL�H�VL�ID�DUUHVWDUH

���&�6(5(12
2**,�0,1 ����� 0$;����$�0$7(5$ &HUFD��� ̷$33m ̢127,=,(�'$�0$7(5$

',5(7725(�)5$1&(6&2�',3$/2

� � � � �

)$13$*()$13$*(

+20(+20( 127,=,(127,=,( 6325763257 $*(1'$$*(1'$ 58%5,&+(58%5,&+( ,5(3257,5(3257 0(7(20(7(2 9,'(29 ,'(2 127,),&+(127,),&+(

�
����0$7(5$/,)(�,7 'DWD
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0HWHR��:((.(1'��JL¢�GD
9HQHUG®�6(1=$
63(5$1=$��SRL�6DEDWR�H
'RPHQLFD�VDU¢

0HWHR��7(03(5$785(��ª
DOOH�SRUWH�XQ�&$/'2
(&&(=,21$/(��YROHUHPR
ROWUH�L����JUDGL��(FFR

0HWHR��6(77,0$1$�WUD
$==255(�H�48$/&+(
7(0325$/(��PD�VL
SUHSDUD�XQD�QXRYD

0HWHR��*,8*12��O
XOWLPD
VHWWLPDQD�GHO�PHVH�VDU¢
%58&,$17(��(FFR�FRPH
FROSLU¢�O
,1)(512

1RWL]LD�XOWLP
RUD���,WDOLD 7ZHHW0L�SLDFH

5LTIMEÝ.OTIZIE

�� � �� 0ROFESSIONI�Ý2EVISORIÝ,EGALI�Ý!SSEMBLEAÝ.AZIONALE
!LL�INSEGNAÝ$ELLAÝ&ORMAZIONE

�� � �� "ASKET�Ý:AIA�Ý4REVISOÝ)NÝ3ERIEÝAÝ&RUTTOÝ)MPEGNOÝDI
5N�INTERAÝ0ROVINCIA�

�� � �� -ILANOÝ0RIDE�Ý3ALA�Ý�NONÝ#IÝ3ARÌÝ1UEST�ANNOÝ-AÝÂ
"ATTAGLIAÝ#HEÝ#ONDIVIDO�

�� � �� "CE�Ý"UFFAGNI�Ý�IOÝ3TOÝ#ONÝ$RAGHI�
�� � �� 0D�Ý-ORANI�Ý�ZINGARETTIÝ#HIARISCAÝSUÝ,OTTI�Ý4ORNIAMOÝA

5NITºÝ6ERA�
�� � �� 3ALUTE�Ý!DI�Ý�EMERGENZAÝ/BESITº�Ý2ICONOSCERLAÝ!LÝ0IÓ

0RESTOÝ#OMEÝ-ALATTIA�
�� � �� 

GIUSTIZIA�Ý6ERTICEÝ#ONÝ#ONTEÝ$OMANIÝ0OSTÝ#DM�

0OSSIBILEÝ!NCHEÝDIÝ-AIO



$AIÝNOSTRIÝREPORTER

5LTIMOÝAGGIORNAMENTO�ÝOREÝ�����
ÝÝ.ONÝCIÝSONOÝSEGNALAZIONIÝRECENTI�

�����Ý��Ý'IUGNOÝ����

3ALUTE�Ý!DI�Ý�EMERGENZAÝOBESITº�ÝRICONOSCERLAÝALÝPIÓÝPRESTOÝCOME
MALATTIA�

2OMA�Ý��ÝGIU�Ý�!DN+RONOSÝ3ALUTE	Ý
�,AÝMAGGIORANZAÝDELLEÝPERSONE
OBESEÝCHEÝSIÝRIVOLGEÝAÝUNÝMEDICOÝLO
FAÝSOLOÝNELÝMOMENTOÝINÝCUIÝACCUSAÝI
SINTOMIÝDIÝMALATTIEÝCORRELATEÝQUALI
DIABETE�ÝICTUS�ÝIPERTENSIONEÝO
TUMORI�Ý1UANDOÝLAÝSITUAZIONEÝASSUME
LIVELLIÝDIÝCRITICITºÝTALIÝDAÝFARÝPENSARE
AÝUNAÝPATOLOGIA�ÝCIÝSIÝALLARMAÝEÝSI
CHIEDEÝL�INTERVENTOÝSANITARIO�Ý5N
MECCANISMOÝCHEÝNONÝÂÝPIÓ
AMMISSIBILEÝINÝUNÝSISTEMAÝSANITARIO
COMEÝQUELLOÝITALIANOÝCHEÝNON
RICONOSCEÝANCORAÝL�OBESITºÝCOME
UNAÝMALATTIAÝALTAMENTEÝINVALIDANTEÝEÝCHEÝRAPPRESENTAÝUNÝIMPORTANTEÝFATTOREÝDIÝRISCHIOÝPERÝLOÝSVILUPPOÝDI
MALATTIEÝNONÝTRASMISSIBILI��Ý#OSÆÝL�)TALIANÝ/BESITYÝ.ETWORK�ÝILÝGRUPPOÝSCIENTIFICOÝCOORDINATOÝDALL�!DIÝ
!SSOCIAZIONEÝITALIANAÝDIÝDIETETICAÝEÝNUTRIZIONEÝCLINICA�ÝCHEÝOGNIÝANNOÝILÝ��ÝOTTOBREÝORGANIZZAÝINÝTUTTA
)TALIAÝL�/BESITYÝ$AY�ÝEÝCHEÝNEIÝGIORNIÝSCORSIÝHAÝCHIUSOÝILÝPRIMOÝ&ORUMÝNAZIONALEÝOBESITºÝAÝ-ATERA�Ý'LI
ESPERTIÝCHIEDONOÝDUNQUEÝCHEÝL�OBESITºÝVENGAÝRICONOSCIUTAÝCOMEÝMALATTIA�

&ONTE�ÝADNKRONOS

6)$%/Ý02%6)3)/.)Ý-%4%/

$OMAN I �� Ý' IUGNO �� Ý' IUGNO

#ARICAÝVIDEO)ÝVOSTRIÝVIDEO4UTTIÝIÝVIDEO

-%4%/Ý6)!Ý%-!),

2ICEVIÝ'RATISÝOGNIÝGIORNOÝVIAÝEMAILÝLEÝNOSTRE
PREVISIONI�

WXR�LQGLUL]]R�H�PDLO

ULSHWL�LQGLUL]]R�H�PDLO

(OME 0REVISIONI 3ITUAZIONE 6IDEO .EWS 6IABILITº .EVE 6ENTIÝEÝ-ARI 4ERREMOTO -APPE -OBILE 3OCIAL "USINESS #ONTATTI
1RWL]LH�,WDOLD 0HWHR $WWXDOLWj &OLPD�$PELHQWH 0HWHRURORJLD�H�6FLHQ]D 7HUUHPRWL 3DHVDJJL�H�&XULRVLWj $VWURQRPLD 0HWHR�6SRUW 0HWHR�6WRULFR &XULRVLWj

2EGIONE
��VHOH]LRQD�UHJLRQH��

0ROVINCIA
��VHOH]LRQD�SURYLQFLD��

#OMUNE�,OCALITº
��VHOH]LRQD�FRPXQH��

#E RCA

!,42 ) Ý 3 %26 ) : )

-ETEO 7EBCAM 6IDEO &OTO !RCHIVIO #LIMA !RIA 6IABILITº -APPA

�
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�(PHUJHQ]D�REHVLWj��ULFRQRVFHUOD�DO�SL��SUHVWR�FRPH
PDODWWLD�

+YMHE�EP�XIWXEQIRXS
6MGLMIHM�KVEXYMXEQIRXI�PE�KYMHE�EP�XIWXEQIRXS�HMVIXXEQIRXI�E�GEWE�XYE
JSRHE^MSRIJMVG�MX

%46-

5RPD�����JLX���$GQ.URQRV�6DOXWH���
�/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH
FKH�VL�ULYROJH�D�XQ�PHGLFR�OR�ID�VROR
QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL
GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH�
LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR
OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLWj
WDOL�GD�IDU�SHQVDUH�D�XQD�SDWRORJLD��FL

VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ
q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH
QRQ�ULFRQRVFH�DQFRUD�O¶REHVLWj�FRPH�XQD�PDODWWLD�DOWDPHQWH
LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR
VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ�2EHVLW\�1HWZRUN�
LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO¶$GL���$VVRFLD]LRQH�LWDOLDQD�GL
GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ
WXWWD�,WDOLD�O¶2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR
)RUXP�QD]LRQDOH�REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH
O
REHVLWj�YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD���,�QXPHUL�GHOO¶REHVLWj�QHO
QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD
����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL
SHVR���GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW���(SSXUH�O¶,WDOLD
QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH
GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD
GLHWD��VXOO¶HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ
YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD
FKLUXUJLD�EDULDWULFD�q�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D
����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL��SDWRORJLH�OHJDWH�DO
VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR
ULXVFLWL���,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD
QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU
WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD
XUEDQLVWLFR�OD�TXDOLWj�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL
LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH
EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH

8OWLPD�RUD�_�&URQDFD�_�3ROLWLFD�_�(FRQRPLD�_�(VWHUL�_�5DVVHJQD�6WDPSD�4XRWLGLDQL�_�6SRUW�_�&RQVXPDWRUL�_�)ODVK�ODYRUR�_�6RVWHQLELOLWj�_�,PPHGLD3UHVV�_�9LGHR

+YMHE�EP�XIWXEQIRXS
JSRHE^MSRIJMVG�MX

6MGLMIHM�KVEXYMXEQIRXI�PE�KYMHE�EP�
XIWXEQIRXS�HMVIXXEQIRXI�E�GEWE�XYE

%46-

*XLGH�/HJDOL� �

&HUFD+RPH $UFKLYLR�1RWL]LH $WWXDOLWj *XLGH�/HJDOL )RUPXODULR 5LVRUVH &RGLFL�H�OHJJL 6HQWHQ]H

�����
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7ZHHW

6HJXLFL� QHZVOHWWHU

REHVH���3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR�LQYHVWLUH�VXOOD
IRUPD] LRQH� �VX O O ¶ DPSO LDPHQWR�H �VX O � FRRUG LQDPHQWR�GH O OH
RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL
FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR��
DJJLXQJH�)DWDWL���1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH
GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL
VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR
ULFRQRVFHQGR�O¶REHVLWj�FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH
RPRJHQHD�O¶DVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL
FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR�JXDUGDWR
DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��

0L�SLDFH � &RQGLYLGL

0L�SLDFH �������

3RWUHEEH�LQWHUHVVDUWL�DQFKH

,QYHVWLUH����¼�VX
$PD]RQ�H�FUHDUH�XQ
VHFRQGR�VWLSHQGLR
�9LFL�0DUNHWLQJ�

)520�7+(�:(%

$OOD�ULFHUFD�GL�XQ�QXRYR
3&"�6FRSUL�GD
0HGLD:RUOG�L�QXRYL�3&
�0HGLD�:RUOG���(OHWWURQLFD�
,QIRUPDWLFD��7HFQRORJLD�H
(OHWWURGRPHVWLFL�

)520�7+(�:(%

(FFR�FRP
HUD�'RQDWHOOD
9HUVDFH�H�FRP
q�RJJL�
�$/)(00,1,/(�

)520�7+(�:(%

6FRSUL�H�DFTXLVWD�LO�PLJOLRU�PDWHUDVVR
SHU�XQ�VRQQR�SHUIHWWR
DSS�P\ILQDQFHWRGD\�FRP

,QYHVWLUH�VROR����¼�VX�$PD]RQ�H
FUHDUH�XQD�UHQGLWD�ILVVD��(FFR�FRPH
QHZVGLTXDOLWD

1XRYD�6($7�$URQD�7*,��O¶XQLFR�689�D
PHWDQR��7XD�GD�������¼�FRQ
(FRERQXV�6($7�
6($7�,WDOLD

,QFUHGLELOL�ULFRPSHQVH�SHU�JOL�LWDOLDQL
QDWL�WUD�LO������H�LO�����
6XUYH\�&RPSDUH
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3UHYHQWLYL�LW 9,6,7$�6,72

)RWRYROWDLFR�FRQ�$FFXPXOR$QQ�

! EIh<i<IYIN<[kQ[] e]YQkQE< IE][]ZQ< EPQIi< IikIhQ IGQk]hQ<YQ ElYklh< ie]hk YIkkIhI ZIkI] DY]O Y]�iN]OYQ] iIwQ][Q ø

�.#!���

¤�]KkQK^z>�`FKlSnB��kSG`^`lGKk[>�>[�hSs
hkKln`�G`]K�]>[>nnS>¤

{���QlO[]�|z{��<YYI�{��}{

5RPD�����JLX�

�$GQ.URQRV�6DOXWH�����/D

PDJJLRUDQ]D�GHOOH

SHUVRQH�REHVH�FKH�VL

ULYROJH�D�XQ�PHGLFR�OR�ID

VROR�QHO�PRPHQWR�LQ�FXL

DFFXVD�L�VLQWRPL�GL

PDODWWLH�FRUUHODWH�TXDOL

GLDEHWH��LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH

DVVXPH�OLYHOOL�GL�FULWLFLW¢�WDOL�GD�IDU�SHQVDUH�D�XQD�SDWRORJLD�

FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q

PHFFDQLVPR�FKH�QRQ�ª�SL»�DPPLVVLELOH�LQ�XQ�VLVWHPD

VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD

OÏREHVLW¢�FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH

UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR

+�5�6�/0�

"SQk>^nS��1>[tS^S��¥I>�1K>
u>nGR�K^^KlS]`�>nn`
hSk>nKkS>�IS�`^Q�Po`kS
[KQQK¥

\

3K���K[]S^S��¥G`^�>on�>on
^`^�lS�t>�>t>^nS¥ \

"KISGS^>�KlnKnSG>�
h>kn^KklRSh��Fl>±�[]> \

->[Kk]`��>tt`[n`�I>
{>]]K�]K^nkK�FkoGS>
G>^^Kn`��]`kn`
hK^lS`^>n`

\

<G[�Xh][]i

����#���#����#��� �#���#�/+#.0�6# �#���#�7����!� /��6�!� Ä �/ Ä  �!��#0 Ä �#���#�0���

� � � � �� � ŕ <DD][<kQ �EEIGQ +<tr<YY E][]iEQ�Q�N]OYQ<[kQ !IriYIkkIh ��-

,O�WXR�EURZVHU��$SSOH�6DIDUL����QRQ�q�DJJLRUQDWR�H�SRWUHEEH�QRQ�YLVXDOL]]DUH�FRUUHWWDPHQWH�OH�SDJLQH�GL�TXHVWR�H�DOWUL�VLWL��$JJLRUQD�LO�WXR�EURZVHU��7L�FRQVLJOLDPR�GL�VFDULFDUH

*RRJOH�&KURPH�R�0R]LOOD�)LUHIR[
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GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RV®�O
,WDOLDQ�2EHVLW\

1HWZRUN��LO�JUXSSR�VFLHQWLèFR�FRRUGLQDWR�GDOOÏ$GL��

$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH

RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�OÏ2EHVLW\

'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP

QD]LRQDOH�REHVLW¢�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH

O
REHVLW¢�YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD�

�,�QXPHUL�GHOOÏREHVLW¢�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR

OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL

DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD

*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW���(SSXUH�OÏ,WDOLD�QRQ�KD

DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH

GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�èQRUD�VL�VRQR�VHPSUH

IRFDOL]]DWL�VXOOD�GLHWD��VXOOÏHVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,

IDUPDFL�DQWL�REHVLW¢�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD

VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�ª

GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH

VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL»�SDWRORJLH�OHJDWH�DO

VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR

QRQ�VRQR�ULXVFLWL��

,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD

QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLW¢

SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL

YLVWD�XUEDQLVWLFR�OD�TXDOLW¢�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H

DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR

QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H

FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH�REHVH�

3URPRVVR�GD�6DPVXQJ

&DOGR�UHFRUG��FRPH�VFHJOLHUH�LO�FOLPDWL]]DWRUH�LGHDOH

�3HU�DIIURQWDUH�OD�PDODWWLD�ª�QHFHVVDULR�LQYHVWLUH�VXOOD

IRUPD]LRQH��VXOOÏDPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH

RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIèQFK«�YHQJDQR�RIIHUWL

DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX
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WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH�VWUXWWXUH

VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H

QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL

GL�UHDOH�LQWHUGLVFLSOLQDULW¢�GHJOL�DPELWL�PHGLFL��6ROR

ULFRQRVFHQGR�OÏREHVLW¢�FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR

UHQGHUH�RPRJHQHD�OÏDVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH

EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH

èQR�DG�RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL

YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��

3UHYHQWLYL�LW 9,6,7$�6,72

3DQQHOOL�6RODUL�7HUPLFL���2JJL�FRVWDQR�LO����
LQ�PHQR��&RQIURQWD�DGHVVR���3UHYHQWLYL�
&RVWDQR�LO�����LQ�PHQR��$SSURILWWD�GHJOL�LQFHQWLYL������
&RQIURQWD�*UDWLV���3UHYHQWLYL

$QQ�

�#!0�!10��/+#!/#.�;;�0�

�[�FK[[`�IK[[>�tSn>
S^G`]S^GS>�>IKll`¡
1K�R>S����¡����¾�K
to`S�l>hKk^K�IS
hSs��G[SGG>�joS�
�SlRKk��^tKln]K^nl
�n>[S>

�I

������"KkG>n`
%kl`�`�2`k`¢�1K�R>S
���¡����¾��lG>kSG>
S[�^`lnk`�kKh`kn�K
lG`hkS�IS�hSs¡
�SlRKk��^tKln]K^nl
�n>[S>

�I

"SQ[S>S>�IS�Sn>[S>^S
ln>^^`�>GjoSln>^I`
Q[S�`k`[`QS
]KGG>^SGS�IS
joKln>�ln>knoh
ltSzzKk>�
0St`[ozS`^K
`k`[`QSKk>

�I

#`[KQQS>�[>�no>
>on`�`QQS¡�2k>��
>^^S�ho`S
>GjoSln>k[>�>�o^
hkKzz`�Q>k>^nSn`¡
#`[KQQS`�RS>k`

�I
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

PHUFROHGu����JLXJQR����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

'LQDPR�6DVVDUL�VFRQILWWD�D�9HQH]LD��JLRYHGu�q
JDUD�

(OH]LRQL�FRPXQDOL�6DVVDUL��)LQLWR�OR�VSRJOLR��(

EDOORWWDJJLR�WUD�0DULDQR�%ULDQGD�H�1DQQL
&DPSXV

1RPL�H�YRWL�GL�WXWWL�L�FDQGLGDWL�DOOH�HOH]LRQL
$PPLQLVWUDWLYH������GHO�&RPXQH�GL�6DVVDUL

�*UD]LH���,O�VDOXWR�DJOL�HOHWWRUL�GL�0DULOHQD�%XGURQL

$OOD�3HORVD�LO�SDUFKHJJLR�VL�SDJD�FRQ�O
DSS

&DUH�/HDYHUV�1HWZRUN�GHOOD�6DUGHJQD��³1RQ
ODVFLDWHFL�VROL��DLXWDWHFL�D�WLUDU�IXRUL�LO�PHJOLR�GL
QRL�

/H�PLJOLRUL�SLDWWDIRUPH�GL�WUDGLQJ�RQOLQH

0DWHU�2OELD��YLD�OLEHUD�DOO
DFFUHGLWDPHQWR

/D�3ROL]LD�GL�6WDWR�FRQ�L�PDWXUDQGL�FRQWUR��IDNH
QHZV��EXIDOH�H�OHJJHQGH�PHWURSROLWDQH´

/D�'LRFHVL�GL�,JOHVLDV�SHU�OD�YDORUL]]D]LRQH�GHO
SDWULPRQLR�FXOWXUDOH

6DVVDUL��$UUHVWDWD���HQQH�VDVVDUHVH�D�6DQWD
0DULD�GL�3LVD�SHU�GHWHQ]LRQH�H�VSDFFLR�GL�GURJD

(OH]LRQL�FRPXQDOL�6DVVDUL��)LQLWR�OR�VSRJOLR��(

EDOORWWDJJLR�WUD�0DULDQR�%ULDQGD�H�1DQQL
&DPSXV

7XWWR�SURQWR�D�6DVVDUL�SHU�5HVSLU
DUWH��$O�3DUFR�GL
0RQVHUUDWR�FRPH�D�0RQWPDUWUH

6DUGHJQD��$WWHQ]LRQH�DO�FDOGR�WRUULGR��DOOHUWD
PHWHR�GHOOD�3URWH]LRQH�&LYLOH

(OH]LRQL�FRPXQDOL�6DVVDUL��*OL�DXJXUL�GL�0DXULOLR
0XUUX�SHU�LO�EDOORWWDJJLR

1RPL�H�YRWL�GL�WXWWL�L�FDQGLGDWL�DOOH�HOH]LRQL
$PPLQLVWUDWLYH������GHO�&RPXQH�GL�6DVVDUL

,�&DUDELQLHUL�DUUHVWDQR���HQQH�FKH�FRQ�XQD
URQFROD�GDQQHJJLDYD�O
DXWR�GRYH�VL�HUD�ULIXJLDWD�OD
PDGUH

6DVVDUL��8QD�WHVL�VXOOH�IDPLJOLH�RPRJHQLWRULDOL
YLQFH�LO�SUHPLR�GHO�FRQFRUVR�EDQGLWR�GDOOD�&SR

8Q�PD[LVFKHUPR�SHU�VHJXLUH�OH�SDUWLWH�GHOOD
'LQDPR�6DVVDUL

(OH]LRQL�FRPXQDOL�6DVVDUL��$QGULD�DO�3ROLFOLQLFR

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD

����������������

7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6$/87(

6DOXWH��$GL��
HPHUJHQ]D�REHVLWj��ULFRQRVFHUOD�DO
SL��SUHVWR�FRPH�PDODWWLD


5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D�PDJJLRUDQ]D�GHOOH
SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ�PHGLFR�OR�ID�VROR�QHO
PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL
GLDEHWH��LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH
DVVXPH�OLYHOOL�GL�FULWLFLWj�WDOL�GD�IDU�SHQVDUH�D�XQD�SDWRORJLD�
FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q
PHFFDQLVPR�FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD

VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�O¶REHVLWj�FRPH�XQD
PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL
ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO¶$GL���$VVRFLD]LRQH�LWDOLDQD�GL
GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD
,WDOLD�O¶2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP
QD]LRQDOH�REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O
REHVLWj
YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD��,�QXPHUL�GHOO¶REHVLWj�QHO�QRVWUR�3DHVH
KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL
DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH�)DWDWL�
SUHVLGHQWH�,R�1HW���(SSXUH�O¶,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU
DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR
VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOO¶HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL
DQWL�REHVLWj�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR�QD]LRQDOH�H�LO
ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH
D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL��SDWRORJLH�OHJDWH�DO
VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR
ULXVFLWL��,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD
QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU�WXWHODUH�LO
EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�OD�TXDOLWj�GHOOD
YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR
QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL
FRQIURQWL�GHOOH�SHUVRQH�REHVH��3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR
LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO¶DPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH
RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH
H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL��
1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H
QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH
LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR�O¶REHVLWj�FRPH
PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�O¶DVVLVWHQ]D�VDQLWDULD�H
DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH
ILQR�DG�RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H
QRQ�FOLQLFR��

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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`sroS~Sc`K�G]S`SG>¯�GRK�cQ`S�>``c�S]����crrcFoK�coQ>`S~~>�S`�rsrr>��r>]S>�]Ò$FKpSr{��>{¯�K�GRK�`KS�QSco`S
pGcopS�R>�GRSspc�S]�loS_c��cos_�`>~Sc`>]K�cFKpSrB�>�!>rKo>´��]S�KplKorS�GRSKIc`c�Is`nsK�GRK�]¸cFKpSrB
xK`Q>�oSGc`cpGSsr>�Gc_K�_>]>rrS>´·��`s_KoS�IK]]ÒcFKpSrB�`K]�`cproc�->KpK�R>``c�o>QQSs`rc�]SxK]]S
loKcGGsl>`rS¯�l>o]S>_c�IS�GSoG>��¯��_S]Sc`S�IS�Sr>]S>`S�>Is]rS�cFKpS�K�c]roK����_S]Sc`S�S`�KGGKppc�IS�lKpc�È
ISGRS>o>��SspKllK��>r>rS¯�loKpSIK`rK��cÈ"Kr�È��llsoK�]Ò�r>]S>�`c`�R>�>`Gco>�s`�lS>`c�pro>rKQSGc�lKo
>PPoc`r>o]>®�]>�_>QQSco�l>orK�IKQ]S�S`rKoxK`rS�lc]SrSGS�>Icrr>rS�PS`co>�pS�pc`c�pK_loK�PcG>]S~~>rS�ps]]>
ISKr>¯�ps]]ÒKpKoGS~Sc�K�ps]]>�loKxK`~Sc`K´���P>o_>GS�>`rSÈcFKpSrB�`c`�xK`Qc`c�oS_Fcop>rS�I>]�pSprK_>
p>`Sr>oSc�`>~Sc`>]K�K�S]�oSGcopc�>]]>�GRSosoQS>�F>oS>roSG>�O�ISplc`SFS]K�lKo�Q]S�>Is]rS�Gc`��_S�pslKoScoK�>
��¯�cllsoK�pslKoScoK�>���¯�_>�>PPKrrS�I>�s`>�c�lSw�l>rc]cQSK�]KQ>rK�>]�pcxo>llKpc¯�ns>`Ic�Q]S�pPco~S
loKGKIK`rS�IS�lKoISr>�IS�lKpc�`c`�pc`c�oSspGSrS·´��r>xc]S�IS�]>xcoc�IK]��cos_�R>``c�P>rrc�K_KoQKoK
ns>`rc�pS>�`KGKpp>oSc�o>PPco~>oK¯�nsS`IS¯�S]�]>xcoc�ro>�lc]SrSG>�K�p>`SrB�lKo�rsrK]>oK�S]�FK`K�Gc_s`K¯
_SQ]Sco>oK�>`GRK�I>]�ls`rc�IS�xSpr>�soF>`SprSGc�]>�ns>]SrB�IK]]>�xSr>¯�oK`IKoK�c_cQK`KS�K�>llocloS>rS�Q]S
S`rKoxK`rS�p>`Sr>oS�ps�rsrrc�S]�rKooSrcoSc�`>~Sc`>]K�K�>FF>rrKoK�]K�F>ooSKoK�IK]�loKQSsIS~Sc�pcGS>]K�K
Gs]rso>]K�`KS�Gc`Poc`rS�IK]]K�lKopc`K�cFKpK´·-Ko�>PPoc`r>oK�]>�_>]>rrS>�O�`KGKpp>oSc�S`xKprSoK�ps]]>
Pco_>~Sc`K¯�ps]]Ò>_l]S>_K`rc�K�ps]�GccoIS`>_K`rc�IK]]K�coQ>`S~~>~Sc`S�p>`Sr>oSK�IK]�->KpK�>PPS`GRL
xK`Q>`c�cPPKorS�>S�l>~SK`rS�GsoK�K�ro>rr>_K`rS�>llocloS>rS�K�c_cQK`KS�ps�rsrrc�S]�rKooSrcoSc�È�>QQSs`QK
�>r>rS�È�"c`�rsrrK�]K�prosrrsoK�p>`Sr>oSK�pc`c�>`Gco>�Icr>rK�IS�GK`roS�IS�ISKrKrSG>�K�`sroS~Sc`K�G]S`SG>¯
_K`roK�ro>�nsK]]K�KpSprK`rS�pc`c�o>oS�S�G>pS�IS�oK>]K�S`rKoISpGSl]S`>oSrB�IKQ]S�>_FSrS�_KISGS´�1c]c
oSGc`cpGK`Ic�]ÒcFKpSrB�Gc_K�_>]>rrS>�È�Gc`G]sIK�ÈlcppS>_c�oK`IKoK�c_cQK`K>�]Ò>ppSprK`~>�p>`Sr>oS>�K
>FF>rrKoK�]K�F>ooSKoK�IKS�pK`pS�IS�Gc]l>¯�IKS�loKQSsIS~S�pcGScÈGs]rso>]S�GRK�PS`c�>I�cQQS�R>``c�Qs>oI>rc
>]�locF]K_>�pc]c�I>]�ls`rc�IS�xSpr>�KprKrSGc�K�`c`�G]S`SGc·´
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+QOG� � �$FPMTQPQU� � �È(OGTIGP\C�QDGUKV���TKEQPQUEGTNC�CN�RK¶�RTGUVQ�EQOG�OCNCVVKCÉ

$FPMTQPQU &TQPCEC

�)QIVKIR^E�SFIWMXÚ��VMGSRSWGIVPE
EP�TMï�TVIWXS�GSQI�QEPEXXME�

5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL

ULYROJH�D�XQ�PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH

FRUUHODWH�TXDOL�GLDEHWH��LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH�DVVXPH

OLYHOOL�GL�FULWLFLWj�WDOL�GD�IDU�SHQVDUH�D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR

VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH

TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�O
REHVLWj�FRPH�XQD�PDODWWLD�DOWDPHQWH

LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GL

PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR

FRRUGLQDWR�GDOO
$GL���$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL

DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD

FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH�REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH

O
REHVLWj�YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD���,�QXPHUL�GHOO
REHVLWj�QHO�QRVWUR�3DHVH

KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H

ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW��

(SSXUH�O
,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL

LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOO
HVHUFL]LR�H

VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR

QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL

VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL��SDWRORJLH�OHJDWH�DO

VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL���,�WDYROL

GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO

ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL

YLVWD�XUEDQLVWLFR�OD�TXDOLWj�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL

VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H

FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH�REHVH���3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR

'K �$FPMTQPQU �� ���*KWIPQ�����������

*EXXSVME�8IPPYW�TEVXRIV�HIP����q�ERRMZIVWEVMS
HIPP�3WTIHEPI�&EQFMRS�+IWï
���*KWIPQ�����������

+METTSRI��XIVVIQSXS�I�EPPEVQI�XWYREQM
���*KWIPQ�����������

�)QIVKIR^E�SFIWMXÚ��VMGSRSWGIVPE�EP�TMï�TVIWXS
GSQI�QEPEXXME�
���*KWIPQ�����������

1MKVERXM��0IKE��WY�TVSTVM�TSVXM�HIGMHI�-XEPME�RSR
'SRWMKPMS�)YVSTE
���*KWIPQ�����������

2ETSPM��*VEXSMERRM���WY�7YH�HE�'SRXI�WSPMXE
VIXSVMGE�
���*KWIPQ�����������

'EQIVE��*MGS�MR�ZMWMXE�E�2SVXEVXIP
���*KWIPQ�����������

'EWS�6IKIRM��*MGS���XIQE�EP�GIRXVS�QME�ZMWMXE�E
&YRHIWXEK�
���*KWIPQ�����������

4EZME��MHIRXMJMGEXS�GEHEZIVI�VMXVSZEXS�RIP�4S�EH
ETVMPI
���*KWIPQ�����������

2ETSPM��*VEXSMERRM���WY�7YH�HE�'SRXI�WSPMXE
VIXSVMGE�
���*KWIPQ�����������

2ETSPM��*VEXSMERRM���WY�7YH�HE�'SRXI�WSPMXE
VIXSVMGE�
���*KWIPQ�����������

%VXMGSPM�VIGIRXM

� 4 � (

+1/( &410$&$ á0�&á66� á0�(8á'(0<$ á0�5á&á.á$ 24á/1�2á$01 �

������ � 'EXERME �OCTVGF©����*KWIPQ����� � � � ��
& $EEGFK 4GFC\KQPG &QFKEG�UWNNC�2TKXCE[ &QQMKG 2WDDNKEKV�Æ�&CVCPKCQIIK � � 4

$EEGVVC�G�EJKWFK
2TKXCE[�G�EQQMKG��3WGUVQ�UKVQ�WVKNK\\C�EQQMKG��&QPVKPWCPFQ�C�WVKNK\\CTG�SWGUVQ�UKVQ�YGD��UK�CEEGVVC�NÆWVKNK\\Q�FGK�EQQMKG��
2GT�WNVGTKQTK�KPHQTOC\KQPK��CPEJG�UW�EQPVTQNNQ�FGK�EQQMKG��NGIIK�SWK��áPHQTOCVKXC�UWK�EQQMKG
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%VXMGSPS�TVIGIHIRXI

1MKVERXM��0IKE��WY�TVSTVM�TSVXM�HIGMHI�-XEPME

%VXMGSPS�WYGGIWWMZS

+METTSRI��XIVVIQSXS�I�EPPEVQI�XWYREQM

LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO
DPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL

VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H

RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR

DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR

UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR�O
REHVLWj

FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�O
DVVLVWHQ]D�VDQLWDULD�H

DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL

KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��
� GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

6OLPEHUU\

8Q�ELFFKLHUH�SULPD�GHO
VRQQR�ID�SHUGHUH���
NJ�LQ���VHWWLPDQH

IRUH[H[FOXVLY�FRP

(UR�XQD�VHPSOLFH
VHJUHWDULD��$GHVVR
*XDGDJQR�������¼�D«

QHZVGLTXDOLWD�LW

(FFR�L�ODYRUL�SL��SDJDWL
GD�FDVD�GD�IDUH�DQFKH
VROR�FRQ�LO�&RPSXWHU

-HWFRVW�LW

3URPR]LRQL�0LODQR�
XOWLPH�RIIHUWH�YROL�GD
��¼�DQGDWD�H�ULWRUQR

)RQGD]LRQH�6DQ�0DWWHR

'RQD�LO�WXR��[�����DO
6DQ�0DWWHR�SHU�OD
ULFHUFD

9RONVZDJHQ

9RONVZDJHQ�&DGG\�
/HDVLQJ�GD����¼�PHVH
SHU����PHVL�

3RWUHEEH�,QWHUHVVDUWL�$QFKH GD�7DERROD

0RVWUD��,O�5HJQR�QHO
6ROH���SHUVRQDOH
GHOO
DUWLVWD�FDWDQHVH
%HQHGHWWR�3RPD�DOOD«

7UDWWHQHYD�SDUWH�GHOOR
VWLSHQGLR�H�L�EXRQL�SDVWL
DL�GLSHQGHQWL�
VHTXHVWUDWD�VRFLHWj��«

&RPXQH�GL�&DWDQLD��LO
FRQVLJOLHUH�*LRYDQQL
*UDVVR�ODVFLD�LO�JUXSSR
&LQTXH�6WHOOH��«

0L�SLDFH �

,QFRUSRUD 9LVXDOL]]D�VX�7ZLWWHU

7ZHHW�GL�#FDWDQLDRJJL

�K

%OLW]�DQWLPDILD�GHOOD�JXDUGLD�GL�ILQDQ]D��
���DUUHVWL�FDWDQLDRJJL�LW�EOLW]�DQWLPDIL«

FDWDQLDRJJL
#FDWDQLDRJJL

����� �

������

������

'%8%2-%

� q

� q

&PMX^�ERXMQEJME�HIPPE�KYEVHME�HM
JMRER^E�����EVVIWXM
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³/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ�PHGLFR�OR�ID�VROR

QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH��LFWXV�

LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLWj�WDOL�GD

IDU�SHQVDUH�D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH�O¶LQWHUYHQWR�VDQLWDULR��8Q

PHFFDQLVPR�FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH

TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�O¶REHVLWj�FRPH�XQD�PDODWWLD

DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU

+20(�ª�$/75(�6&,(1=(�ª�0(',&,1$�	�6$/87(

�+ 2 0 ( 1 (: 6 0 ( 7 ( 2 ø 12:& $ 6 7 , 1 * ø * (2 � 9 8 / & $ 1 2 / 2* , $ ø $ 6 7 5 2 1 2 0 , $ $ / 7 5 ( � 6 & , ( 1 = ( ø ) 2 7 2 ø 9 , ' ( 2

2EHVLWj��O¶DOODUPH�GHJOL�HVSHUWL��GHYH
HVVHUH�ULFRQRVFLXWD�FRPH�XQD
PDODWWLD�SULPD�FKH�VL�PDQLIHVWLQR
VLQWRPL
�/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D
XQ�PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L
VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH��LFWXV�
LSHUWHQVLRQH�R�WXPRUL�
$�FXUD�GL�0RQLD�6DQJHUPDQR� ���*LXJQR�����������

3DQLFR�D�ERUGR�GL�XQ�DHUHR�
WXUEROHQ]D�ODQFLD�L�SDVVHJJHUL�FRQWUR
LO�VRIILWWR
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DUWLFROR�SUHFHGHQWH

OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL³��&RVu�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO

JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO¶$GL�±�$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H

QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD

O¶2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH

REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O¶REHVLWj�YHQJD

ULFRQRVFLXWD�FRPH�PDODWWLD�

³,�QXPHUL�GHOO¶REHVLWj�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL�

SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ

HFFHVVR�GL�SHVR�±�GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW�±�(SSXUH

O¶,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH

GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD�

VXOO¶HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ�YHQJRQR

ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD

q�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD

DIIHWWL�GD�XQD�R�SL��SDWRORJLH�OHJDWH�DO�VRYUDSSHVR��TXDQGR�JOL�VIRU]L

SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL´�

³3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH�

VXOO¶DPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO

3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H

RPRJHQHL�VX�WXWWR�LO�WHUULWRULR�±�DJJLXQJH�)DWDWL�±�1RQ�WXWWH�OH�VWUXWWXUH

VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH

WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL

PHGLFL��6ROR�ULFRQRVFHQGR�O¶REHVLWj�FRPH�PDODWWLD�±�FRQFOXGH�±�SRVVLDPR

UHQGHUH�RPRJHQHD�O¶DVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL

FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR�JXDUGDWR�DO

SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR´��

9DOXWD�TXHVWR�DUWLFROR

,1)250$=,21,�38%%/,&,7$5,(

1R�YRWHV�\HW�

2EHVLWj�H�VFOHURVL�PXOWLSOD�
TXDOH�OHJDPH"

2%(6,7¬
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6DOXWH�H�3UHYHQ]LRQH

,Q�TXHVWR�&DQDOH�

$UWLFROL�SL��/HWWL

*DPEH�JRQILH��HVHUFL]L
SHU�ULDWWLYDUH�OD
FLUFROD]LRQH

$FTXDJ\P�IDL�GD�WH

*XLGD�SUDWLFD�DOOD�GLHWD
YHJHWDULDQD

<RJD�SHU�LO�FXRUH

$OOHUJLH

&XUH�WHUPDOL

'LHWD�VDQD

,QIOXHQ]D

,QYHFFKLDPHQWR

0DODWWLH�GHOO¶HWj�DGXOWD

0DODWWLH�GHOOD�WHU]D�HWj

3UHYHQ]LRQH

3URSULHWj�GHJOL�DOLPHQWL

6HVVXDOLWj�QHOOD�WHU]D�HWj

6SRUW

1RWL]LDULR�VDOXWH

$�SURSRVLWR�GL� VDOXWH��

,�FRQWHQXWL�GL�TXHVWD�SDJLQD�VRQR�D�FXUD�GL�$GQNURQRV $JJLRUQDWR�LO�����������������

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD
FRPH�O
REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH
SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR
FXOWXUDOH��/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR
0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO���
JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO
REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D
XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD
�,O�)RUXP��SURPRVVR
DWWUDYHUVR�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO���
RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL
VHQVLELOL]]D]LRQH�VXOO
REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH
D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O
REHVLWj�FRPH�PDODWWLD��LQ
FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ���2EHVLW\�3ROLF\
(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH
:RUOG�2EHVLW\�1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR
SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR�
SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL
QHO�FDPSR�GHOO
REHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL
VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ
REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj
VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO
$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD
HGL]LRQH�GHOO
2EHVLW\�'D\�,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH
DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD
GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj�O
RFFDVLRQH
SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�H�JHWWDUH
OH�EDVL�SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ
REHVLWj
��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH
GHOO
2EHVLW\�'D\�,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L�
SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D��%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD
SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj�SUHVLHGXWR�GD��5DIIDHOH�1HYL�
&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD�
YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\
,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR
SHU�OD�4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV
$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD
JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH�$PLFL�2EHVL�2QOXV�
*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H
GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H
1HOOR�5HJD��JLRUQDOLVWD�,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD�
FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR
GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR�
$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj�PRWRULH�
)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD
%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D�0DWHUD�SULPR
)RUXP�QD]LRQDOH�VX�REHVLWj

6HDUFK���

,W�ORRNV�OLNH�\RXU�EURZVHU�GRHV�QRW�KDYH�-DYD6FULSW
HQDEOHG��3OHDVH�WXUQ�RQ�-DYD6FULSW�DQG�WU\�DJDLQ�

+RPH ! 6DOXWH�H�SUHYHQ]LRQH� ! 1RWL]LDULR�VDOXWH� ! 6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D
0DWHUD�SULPR�)RUXP�QD]LRQDOH�VX�REHVLWj

3HQVLRQL $VVLVWHQ]D�6RFLDOH )LVFR /DYRUR 6DQLWj 6DOXWH�H�3UHYHQ]LRQH )DPLJOLD &RQVXPDWRUL &DVD $VVLFXUD]LRQL

*LRUQDOL�RQOLQH � 2URVFRSR � 6YDJR $/0$1$&&2 ��
*,8

,QIRUPDWLYD
4XHVWR�VLWR�XWLOL]]D�FRRNLH��DQFKH�GL�WHU]H�SDUWL��SHU�LQYLDUH�D�WH�SXEEOLFLWj�H�VHUYL]L�LQ�OLQHD�FRQ�OH�WXH�SUHIHUHQ]H�
6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH�FOLFFD�TXL�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOVLDVL�VXR�HOHPHQWR�DFFRQVHQWL�DOO
XVR�GHL�FRRNLH�
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0L�SLDFH ��
�

7ZHHW

VLWH�VHDUFK�E\�IUHHILQG

6KDUH6KDUH GLYHQWD�IDQ

6$/87(��$',��
(0(5*(1=$�2%(6,7���5,&2126&(5/$�$/�3,��35(672�&20(

0$/$77,$

&RQGLYLGL ���

5RPD�����JLX���$GQ.URQRV�6DOXWH�������
�/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH
FKH�VL�ULYROJH�D�XQ�PHGLFR�OR�ID�VROR
QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL
GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH�
LFWXV��LSHUWHQVLRQH�R�WXPRUL�

4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL
FULWLFLWj�WDOL�GD�IDU�SHQVDUH�D�XQD
SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH

O
LQWHUYHQWR�VDQLWDULR�

8Q�PHFFDQLVPR�FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR
FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�O¶REHVLWj�FRPH�XQD
PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH
GL�ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL��

&RVu�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO¶$GL
��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR
LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��H�FKH�QHL�JLRUQL
VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH�REHVLWj�D�0DWHUD�

*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O
REHVLWj�YHQJD�ULFRQRVFLXWD�FRPH
PDODWWLD���,�QXPHUL�GHOO¶REHVLWj�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR
OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL
REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH�)DWDWL�
SUHVLGHQWH�,R�1HW���(SSXUH�O¶,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR
SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD
VL�VRQR�VHPSUH�IRFDO L]]DW L �VXO OD�GLHWD��VXO O ¶HVHUFL] LR�H�VXO OD
SUHYHQ]LRQH�

,�IDUPDFL�DQWL�REHVLWj�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR
QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q�GLVSRQLELOH�SHU�JOL
DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD
XQD�R�SL��SDWRORJLH�OHJDWH�DO�VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL
GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL���,�WDYROL�GL�ODYRUR�GHO�)RUXP
KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO

,6&5,9,7,�$//$�1(:6/(77(5

(PDLO

,QIRUPDWLYD�SULYDF\� ,6&5,9,7,

$/,0(17$=,21(

9,(�5(63,5$725,(

$//(5*,(

&$5',2/2*,$

'(50$72/2*,$

36,&2/2*,$

(0$72/2*,$

+20( $5&+,9,2�127,=,( 1(:6/(77(5 1(:6�3(5�,/�782�6,72 722/%$5 &$/&2/2�'(/�3(62�,'($/(

6KDUH � /LNH � /LNH ��.

/D�GLHWD�PHGLWHUUDQHD /D�GLHWD�GLPDJUDQWH

,O�FROHVWHUROR &LEL�SHU�OD�GLHWD

'LHWD�DOLPHQWDUH

,O�UDIIUHGGRUH /D�WRVVH

0DO�GL�JROD /
LQIOXHQ]D

5DIIUHGGRUH�DOOHUJLFR $VPD�EURQFKLDOH

&RQJLXQWLYLWH�DOOHUJLFD $OOHUJLH�DOLPHQWDUL

,QIDUWR ,SHUWHQVLRQH

7URPERVL 7DFKLFDUGLD

0LFRVL +HUSHV

3VRULDVL 9HUUXFKH

/R�SVLFRORJR 3VLFRORJLD�QHOOD�VWRULD
GHL�SRSROL

,QWURGX]LRQH�DOOD
SVLFRORJLD

,QWHUYLVWD�DO�'RWW��)UHXG

4XHVWR�VLWR�XWLOL]]D�FRRNLH�DQFKH�GL�WHU]H�SDUWL��&RQWLQXDQGR�OD�QDYLJD]LRQH�DFFRQVHQWL�DO�ORUR�XWLOL]]R PDJJLRUL�LQIRUPD]LRQL 2N
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5RPD�����JLX���$GQ.URQRV�6DOXWH��É�Î/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ�PHGLFR�OR�ID
VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH��LFWXV��LSHUWHQVLRQH�R�WXPRUL�
4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLW¢�WDOL�GD�IDU�SHQVDUH�D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH
OÌLQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ�ª�SL»�DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR
LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�OÌREHVLW¢�FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD
XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOLÏ��&RV®�OÌ,WDOLDQ�2EHVLW\�1HWZRUN��LO
JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOOÌ$GL�É�$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR
LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�OÌ2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH
REHVLW¢�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�OÌREHVLW¢�YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD�

���*LXJQR�����

,QIRUPDWLYD

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH
SROLF\��6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD��FOLFFDQGR�VX�XQ�OLQN�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL
FRRNLH�
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6H]LRQL
$PELHQWH���$QJROR�GHOOH�RUH���&URQDFD���&XOWXUH���(FRQRPLD���)DPLJOLD���*LRYDQL���*XVWR���0HWHR���3ROLWLFD���3URYLQFLD���6DOXWH���6ROLGDULHW¢��
6SHWWDFROL	(YHQWL���6SRUW���6WRULH�GHOOD�GRPHQLFD���7HPSR�OLEHUR

Î,�QXPHUL�GHOOÌREHVLW¢�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL
LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR�É�GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW�É
(SSXUH�OÌ,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL
DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOOÌHVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLW¢
QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�ª�GLVSRQLELOH
SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL»�SDWRORJLH�OHJDWH�DO
VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWLÏ�

,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD
SROLWLFD�H�VDQLW¢�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�OD�TXDOLW¢�GHOOD
YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH
EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH�REHVH�

Î3HU�DIIURQWDUH�OD�PDODWWLD�ª�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOOÌDPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR
GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFK«�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H
RPRJHQHL�VX�WXWWR�LO�WHUULWRULR�É�DJJLXQJH�)DWDWL�É�1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL
FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULW¢
GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR�OÌREHVLW¢�FRPH�PDODWWLD�É�FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD
OÌDVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL
KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFRÏ�

$UWLFROR�SUHFHGHQWH

*LDSSRQH��WHUUHPRWR�H�DOODUPH�WVXQDPL
ĸ
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+RPH �(PHUJHQ]D�REHVLW¢��ULFRQRVFHUOD�DO�SL»�SUHVWR�FRPH�PDODWWLD�

�(PHUJHQ]D�REHVLW¢��ULFRQRVFHUOD�DO�SL»
SUHVWR�FRPH�PDODWWLD�

5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ

PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH��LFWXV�

LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLW¢�WDOL�GD�IDU�SHQVDUH�D�XQD

SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ�ª�SL»

DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�OËREHVLW¢

FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU

OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RV®�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR

FRRUGLQDWR�GDOOË$GL���$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO���

RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�OË2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP

QD]LRQDOH�REHVLW¢�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O
REHVLW¢�YHQJD�ULFRQRVFLXWD�FRPH

PDODWWLD�

�,�QXPHUL�GHOOËREHVLW¢�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD

����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH�)DWDWL�

SUHVLGHQWH�,R�1HW���(SSXUH�OË,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU

SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOOËHVHUFL]LR

H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLW¢�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR

QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�ª�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D����

RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL»�SDWRORJLH�OHJDWH�DO�VRYUDSSHVR��TXDQGR�JOL�VIRU]L

SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL��

,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO

ODYRUR�WUD�SROLWLFD�H�VDQLW¢�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD

XUEDQLVWLFR�OD�TXDOLW¢�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO

WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL�GHOOH

SHUVRQH�REHVH�

�3HU�DIIURQWDUH�OD�PDODWWLD�ª�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOOËDPSOLDPHQWR�H�VXO

FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFK«�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH

H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH

VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD

TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULW¢�GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR

OËREHVLW¢�FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�OËDVVLVWHQ]D�VDQLWDULD�H

DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR
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JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��
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5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ
PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH�
LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLWj�WDOL�GD�IDU�SHQVDUH
D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ�q�SL�
DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�O
REHVLWj
FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR
SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR
VFLHQWLILFR�FRRUGLQDWR�GDOO
$GL���$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL
DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO
SULPR�)RUXP�QD]LRQDOH�REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O
REHVLWj�YHQJD
ULFRQRVFLXWD�FRPH�PDODWWLD��EU��!�,�QXPHUL�GHOO
REHVLWj�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR
OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ
HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW���(SSXUH�O
,WDOLD�QRQ�KD�DQFRUD
XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL
VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOO
HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj
QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD�VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q
GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R
SL��SDWRORJLH�OHJDWH�DO�VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR
ULXVFLWL���EU��!,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR
UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH
GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�OD�TXDOLWj�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL
LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H
FXOWXUDOH�QHL�FRQIURQWL�GHOOH�SHUVRQH�REHVH��EU��!�3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR
LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO
DPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL
VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H
RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD
GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL
UHDOH�LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR�ULFRQRVFHQGR�O
REHVLWj�FRPH�PDODWWLD��
FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�O
DVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL
FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO
SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR���EU��!

�L1��(YLGHQ]D

+20( &521$&$ *266,3

î���$0·���"�18���´����î���!�� �$/���"�18��� $"1�11����,2�� ��1�

!� �"$
����SpQ_a�����

/LQDWH�FKLXGH�GDO���
OXJOLR�SHU�WUH�PHVL��L
GHWWDJOL

!� �"$
����SpQ_a�����

Ê�XQ�FDOFLR�FKH�XQLVFH�H�ID
VRJQDUH��IRU]D�D]]XUUH�

!� �"$
����SpQ_a�����

$UFDSODQHW�LQDXJXUD�WUH
QXRYL�VWRUH��XQR�D
5R]]DQR

7KIS�opooK³ ³ ³

9LVWH &RQVLJOLDWH

,/$7�"� 1�01�1� 0,��� � À�"Á�18$/� ���$"�!�"1� /00 ���0��!$ /2*�,1 a^p_K

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL�FRRNLH�

FKLXGL PDJJLRUL�LQIR
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�YGgMGZv:·\BGhOj·gOC\Z\hCGgX:·:X·dO·dgGhj\
C\YG·Y:X:jjO:
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5RPD�����JLX���$GQ.URQRV
6DOXWH��Ì�Ñ/D
PDJJLRUDQ]D�GHOOH
SHUVRQH�REHVH�FKH�VL
ULYROJH�D�XQ�PHGLFR�OR�ID
VROR�QHO�PRPHQWR�LQ�FXL
DFFXVD�L�VLQWRPL�GL
PDODWWLH�FRUUHODWH�TXDOL
GLDEHWH��LFWXV�
LSHUWHQVLRQH�R�WXPRUL�
4XDQGR�OD�VLWXD]LRQH
DVVXPH�OLYHOOL�GL�FULWLFLW¢
WDOL�GD�IDU�SHQVDUH�D�XQD
SDWRORJLD��FL�VL�DOODUPD�H�VL

FKLHGH�OÏLQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH�QRQ�ª�SL»�DPPLVVLELOH�LQ�XQ
VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH�DQFRUD�OÏREHVLW¢�FRPH
XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH�IDWWRUH�GL
ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOLÒ��&RV®�OÏ,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOOÏ$GL�Ì�$VVRFLD]LRQH�LWDOLDQD�GL
GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD
,WDOLD�OÏ2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH
REHVLW¢�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�OÏREHVLW¢�YHQJD�ULFRQRVFLXWD
FRPH�PDODWWLD��
Ñ,�QXPHUL�GHOOÏREHVLW¢�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL�
SDUOLDPR�GL�FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR
GL�SHVR�Ì�GLFKLDUD�*LXVHSSH�)DWDWL��SUHVLGHQWH�,R�1HW�Ì�(SSXUH�OÏ,WDOLD�QRQ�KD
DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL
SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD��VXOOÏHVHUFL]LR�H
VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLW¢�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD
VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�ª�GLVSRQLELOH�SHU�JOL
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!MMO·dg\j:M\ZOhjO
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3DGRYDQHZV�4XRWLGL«
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0L�SLDFH &RQGLYLGL
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DGXOWL�FRQ�%PL�VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL»
SDWRORJLH�OHJDWH�DO�VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR
QRQ�VRQR�ULXVFLWLÒ��
,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR
UDIIRU]DUH��TXLQGL��LO�ODYRUR�WUD�SROLWLFD�H�VDQLW¢�SHU�WXWHODUH�LO�EHQH�FRPXQH�
PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD�XUEDQLVWLFR�OD�TXDOLW¢�GHOOD�YLWD��UHQGHUH
RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�H
DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL�GHOOH
SHUVRQH�REHVH��
Ñ3HU�DIIURQWDUH�OD�PDODWWLD�ª�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH�
VXOOÏDPSOLDPHQWR�H�VXO�FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH
DIILQFK«�YHQJDQR�RIIHUWL�DL�SD]LHQWL�FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL
VX�WXWWR�LO�WHUULWRULR�Ì�DJJLXQJH�)DWDWL�Ì�1RQ�WXWWH�OH�VWUXWWXUH�VDQLWDULH�VRQR
DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD�TXHOOH
HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULW¢�GHJOL�DPELWL�PHGLFL��6ROR
ULFRQRVFHQGR�OÏREHVLW¢�FRPH�PDODWWLD�Ì�FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD
OÏDVVLVWHQ]D�VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L
VRFLR�FXOWXUDOL�FKH�ILQR�DG�RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL
YLVWD�HVWHWLFR�H�QRQ�FOLQLFRÒ�

�$GQNURQRV�

4GEO·:ZCNG�

���*,8*12�����

�Gkg\hCOGZvG�·ZGq¦
YGEO:�·GC\Z\YO:�·hLOEG
dGg·X:·jG\X\MO:
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.Ggg\gOhY\�·hOZE:C\
):E\p:�·¯Z\Z·EOYGZjOC:gG
�:vv\X:·G·�Og:XkCCO°
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.Ggg\gOhY\�·hOZE:C\
):E\p:�·¯Z\Z·EOYGZjOC:gG
�:vv\X:·G·�Og:XkCCO°· �¡

���*,8*12�����

�\M:ZG·G·EOMOj:XG·ZGO
d\gjO·OZOvO:·Zk\p:·Gg:

���*,8*12�����

.\jO·:CCGXGg:

���*,8*12�����

�YGgMGZv:·\BGhOj
gOC\Z\hCGgX:·:X·dO·dgGhj\
C\YG·Y:X:jjO:

���*,8*12�����

¯�kd\·g:CC\Zj:·X:·-Y:°
��·L:p\XG·OXXkhjg:jG·dGg
C\Z\hCGgX:

���*,8*12�����

-:X:gO\·YOZOY\·fk:Zj\
C\hj:·:XXG·OYdgGhG

6DOXWH�WHVWRVWHURQH
DOOXQJD�OD�YLWD�PHQR

ULVFKLÓ
5LFHUFD�ÌPLQL�VFRVVHÍ

DO�FHUYHOOR�SHUÓ

5LFHUFD��ÌPLQL�
VFRVVHÍ�DO�FHUYHOOR

SHUÓ

3HGLDWULD��VDOXWH
FXRUH�QRQ�VROR

DIIDUH�GD�DGXOWL�Ó

&DGXWD�FDSHOOL�±
&DXVH���,�FDSHOOL�SHUVL
QRQ�ULFUHVFRQR

$QQ� VDOYDUHLFDSHOOL�FRP

��FRVH�FKH�QRQ
VDSHYL�VXO
GLVWXUER���
SDGRYDQHZV�LW

&RURQH�GHQWDOL
JDUDQWLWH

$QQ� 6WXGLR�GHQWLVWLFR�2VW«

2PRORJDWR�LO
FRQFRUGDWR�6HOFR

SDGRYDQHZV�LW

*XLGD�DO
WHVWDPHQWR

$QQ� ZZZ�IRQGD]LRQHILUF�LW

7UXIID�YDFDQ]H
FKLHVWL����DQQL�GL
FDUFHUH
SDGRYDQHZV�LW

3,&�1,&�(
3$66(**,$7(
68,�&2//,
SDGRYDQHZV�LW

*UXSSR�.26
DFTXLVLVFH�OD
&DVD�GL�&XUD���
SDGRYDQHZV�LW
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),6&2 /$9252 (&2120,$ 67$5783 /(*$/(�62&,(7$5,2 &(5&$�,1�$5&+,9,2

6DOXWH��$GL��
HPHUJHQ]D�REHVLW��ULFRQRVFHUOD�DO
SL�SUHVWR�FRPH�PDODWWLD


5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D�PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL�ULYROJH�D�XQ
PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ�FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL�GLDEHWH�
LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD�VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLW�WDOL�GD�IDU
SHQVDUH�D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL�FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR�FKH
QRQ��SL�DPPLVVLELOH�LQ�XQ�VLVWHPD�VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ�ULFRQRVFH
DQFRUD�O¶REHVLW�FRPH�XQD�PDODWWLD�DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ�LPSRUWDQWH
IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GL�PDODWWLH�QRQ�WUDVPLVVLELOL���&RV�O
,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO¶$GL���$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H
QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��H�FKH�QHL
JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP�QD]LRQDOH�REHVLW�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR
GXQTXH�FKH�O
REHVLW�YHQJD�ULFRQRVFLXWD�FRPH�PDODWWLD�

�,�QXPHUL�GHOO¶REHVLW�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL
FLUFD�����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH
)DWDWL��SUHVLGHQWH�,R�1HW���(SSXUH�O¶,WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD�
OD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD�
VXOO¶HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLW�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD
VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD��GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL
VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL�SDWRORJLH�OHJDWH�DO�VRYUDSSHVR�
TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL��

,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO
ODYRUR�WUD�SROLWLFD�H�VDQLW�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD
XUEDQLVWLFR�OD�TXDOLW�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX
WXWWR�LO�WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL
FRQIURQWL�GHOOH�SHUVRQH�REHVH�

�3HU�DIIURQWDUH�OD�PDODWWLD��QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO¶DPSOLDPHQWR�H�VXO
FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFK�YHQJDQR�RIIHUWL�DL�SD]LHQWL
FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH
VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD
TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULW�GHJOL�DPELWL�PHGLFL��6ROR
ULFRQRVFHQGR�O¶REHVLW�FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�O¶DVVLVWHQ]D
VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG
RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��

�$GQNURQRV�

/D�&DPSDJQD�1D]LRQDOH�*DOJDQR
�����ULODQFLD��,O�YDORUH�HWLFR�GHOOD
TXDOLWj���ORWWD�DJOL�VSUHFKL�OHDQ
RUJDQL]DWLRQ�H�PLJOLRUDPHQWR�FRQWLQXR
SHU�O
HFFHOOHQ]D�GHO�6LVWHPD�,WDOLD
/HJJL

1(:6

/$9252 (&2120,$ 9$5,(

����������

4XHVWR�VLWR�XWLOL]]D�L�FRRNLH�SHU�PLJOLRUDUH�VHUYL]L�HG�HVSHULHQ]D�GHL�OHWWRUL��6H�GHFLGL�GL�FRQWLQXDUH�OD�QDYLJD]LRQH�FRQVLGHULDPR�FKH�DFFHWWL�LO�ORUR�XVR�� $FFHWWR

�
����3$*,1(021$&,�,7��:(%�� 'DWD

3DJLQD

)RJOLR

����������

15
08

60

OBESITY DAY - NAZIONALE Pag. 48



)HHG�566

PDUWHGu�����JLXJQR������RUH�������
$JJLRUQDWR�OXQHG"�DOOH������

'DOO
,WDOLD 3ROLWLFD &URQDFD (FRQRPLD�H�/DYRUR &RVWXPH 6SHWWDFROR�(�&XOWXUD 6SRUW

FURQDFD
7ZHHW

����������������

�(PHUJHQ]D�REHVLWj��ULFRQRVFHUOD�DO�SL��SUHVWR�FRPH
PDODWWLD�

5RPD�����JLX���$GQ.URQRV�6DOXWH�����/D
PDJJLRUDQ]D�GHOOH�SHUVRQH�REHVH�FKH�VL
ULYROJH�D�XQ�PHGLFR�OR�ID�VROR�QHO�PRPHQWR�LQ
FXL�DFFXVD�L�VLQWRPL�GL�PDODWWLH�FRUUHODWH�TXDOL
GLDEHWH��LFWXV��LSHUWHQVLRQH�R�WXPRUL��4XDQGR�OD
VLWXD]LRQH�DVVXPH�OLYHOOL�GL�FULWLFLWj�WDOL�GD�IDU
SHQVDUH�D�XQD�SDWRORJLD��FL�VL�DOODUPD�H�VL
FKLHGH�O
LQWHUYHQWR�VDQLWDULR��8Q�PHFFDQLVPR
FKH�QRQ�q�SL��DPPLVVLELOH�LQ�XQ�VLVWHPD
VDQLWDULR�FRPH�TXHOOR�LWDOLDQR�FKH�QRQ
ULFRQRVFH�DQFRUD�O"REHVLWj�FRPH�XQD�PDODWWLD
DOWDPHQWH�LQYDOLGDQWH�H�FKH�UDSSUHVHQWD�XQ
LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GL
PDODWWLH�QRQ�WUDVPLVVLELOL���&RVu�O
,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FRRUGLQDWR�GDOO"

$GL���$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��FKH�RJQL�DQQR�LO����RWWREUH
RUJDQL]]D�LQ�WXWWD�,WDOLD�O"2EHVLW\�'D\��H�FKH�QHL�JLRUQL�VFRUVL�KD�FKLXVR�LO�SULPR�)RUXP
QD]LRQDOH�REHVLWj�D�0DWHUD��*OL�HVSHUWL�FKLHGRQR�GXQTXH�FKH�O
REHVLWj�YHQJD�ULFRQRVFLXWD
FRPH�PDODWWLD�

�,�QXPHUL�GHOO"REHVLWj�QHO�QRVWUR�3DHVH�KDQQR�UDJJLXQWR�OLYHOOL�SUHRFFXSDQWL��SDUOLDPR�GL�FLUFD
����PLOLRQL�GL�LWDOLDQL�DGXOWL�REHVL�H�ROWUH����PLOLRQL�LQ�HFFHVVR�GL�SHVR���GLFKLDUD�*LXVHSSH
)DWDWL��SUHVLGHQWH�,R�1HW���(SSXUH�O",WDOLD�QRQ�KD�DQFRUD�XQ�SLDQR�VWUDWHJLFR�SHU�DIIURQWDUOD��OD
PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�SROLWLFL�DGRWWDWL�ILQRUD�VL�VRQR�VHPSUH�IRFDOL]]DWL�VXOOD�GLHWD�
VXOO"HVHUFL]LR�H�VXOOD�SUHYHQ]LRQH��,�IDUPDFL�DQWL�REHVLWj�QRQ�YHQJRQR�ULPERUVDWL�GDO�VLVWHPD
VDQLWDULR�QD]LRQDOH�H�LO�ULFRUVR�DOOD�FKLUXUJLD�EDULDWULFD�q�GLVSRQLELOH�SHU�JOL�DGXOWL�FRQ�%PL
VXSHULRUH�D�����RSSXUH�VXSHULRUH�D�����PD�DIIHWWL�GD�XQD�R�SL��SDWRORJLH�OHJDWH�DO
VRYUDSSHVR��TXDQGR�JOL�VIRU]L�SUHFHGHQWL�GL�SHUGLWD�GL�SHVR�QRQ�VRQR�ULXVFLWL��

,�WDYROL�GL�ODYRUR�GHO�)RUXP�KDQQR�IDWWR�HPHUJHUH�TXDQWR�VLD�QHFHVVDULR�UDIIRU]DUH��TXLQGL��LO
ODYRUR�WUD�SROLWLFD�H�VDQLWj�SHU�WXWHODUH�LO�EHQH�FRPXQH��PLJOLRUDUH�DQFKH�GDO�SXQWR�GL�YLVWD
XUEDQLVWLFR�OD�TXDOLWj�GHOOD�YLWD��UHQGHUH�RPRJHQHL�H�DSSURSULDWL�JOL�LQWHUYHQWL�VDQLWDUL�VX�WXWWR�LO
WHUULWRULR�QD]LRQDOH�H�DEEDWWHUH�OH�EDUULHUH�GHO�SUHJLXGL]LR�VRFLDOH�H�FXOWXUDOH�QHL�FRQIURQWL
GHOOH�SHUVRQH�REHVH�

�3HU�DIIURQWDUH�OD�PDODWWLD�q�QHFHVVDULR�LQYHVWLUH�VXOOD�IRUPD]LRQH��VXOO"DPSOLDPHQWR�H�VXO
FRRUGLQDPHQWR�GHOOH�RUJDQL]]D]LRQL�VDQLWDULH�GHO�3DHVH�DIILQFKp�YHQJDQR�RIIHUWL�DL�SD]LHQWL
FXUH�H�WUDWWDPHQWL�DSSURSULDWL�H�RPRJHQHL�VX�WXWWR�LO�WHUULWRULR���DJJLXQJH�)DWDWL���1RQ�WXWWH�OH
VWUXWWXUH�VDQLWDULH�VRQR�DQFRUD�GRWDWH�GL�FHQWUL�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD��PHQWUH�WUD
TXHOOH�HVLVWHQWL�VRQR�UDUL�L�FDVL�GL�UHDOH�LQWHUGLVFLSOLQDULWj�GHJOL�DPELWL�PHGLFL��6ROR
ULFRQRVFHQGR�O"REHVLWj�FRPH�PDODWWLD���FRQFOXGH��SRVVLDPR�UHQGHUH�RPRJHQHD�O"DVVLVWHQ]D
VDQLWDULD�H�DEEDWWHUH�OH�EDUULHUH�GHL�VHQVL�GL�FROSD��GHL�SUHJLXGL]L�VRFLR�FXOWXUDOL�FKH�ILQR�DG
RJJL�KDQQR�JXDUGDWR�DO�SUREOHPD�VROR�GDO�SXQWR�GL�YLVWD�HVWHWLFR�H�QRQ�FOLQLFR��

8OWLPR�DJJLRUQDPHQWR������������������

'EHYXE�GETIPPM���'EYWI

-�GETIPPM�TIVWM�RSR�VMGVIWGSRS

-�QMIM�GSRWMKPM�I�PI�QMI�IWTIVMIR^I�GSR�PE�
GEHYXE�HIM�GETIPPM�

WEPZEVIMGETIPPM�GSQ

%46-

5XEULFKH

9LDJJL�H
7UDGL]LRQL

6FLHQ]D�H
7HFQRORJLD

6RVWHQLELOLWj

'L
�FKH�WL�SLDFH�SULPD�GL�WXWWL�L�WXRL�DPLFL

6DUGHJQD�2JJL
��������0L�SLDFH�

0L�SLDFH 6FRSUL�GL�SL�

������LO0HWHR�LW

&DJOLDUL
6HUHQR
7HPSHUDWXUD�����&
8PLGLWj�����
9HQWR��PRGHUDWR���6(����NP�K
6LWXD]LRQH�DOOH�RUH������

&DJOLDUL �&DUERQLD �,JOHVLDV �6DQOXUL �9LOODFLGUR
1XRUR �/DQXVHL �7RUWROu �2OELD �7HPSLR

3DXVDQLD �2ULVWDQR �6DVVDUL

&OLFN�H�*XVWD

'D�RJJL�D�&DJOLDUL�OD�SL]]D�VL�RUGLQD�FRVu�

��� LQVHULVFL�O
LQGLUL]]R
��� VFHJOL�OD�SL]]HULD��R�LO�ULVWRUDQWH�
��� GHFLGL�FRVD�PDQJLDUH
��� DWWHQGL�OD�FRQVHJQD�D�GRPLFLOLR

ZZZ�FOLFNHJXVWD�LW
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G�,ZFWIF�97���(FSFQJ�����NQ�SJY\TWP�FQQ�SJ\X�IJQ�YJWWNYTWNT

.1�5479&1*�).�.3+472&?.43*
)*11�*2.1.&�742&,3&

'414,3& � (*8*3& � +*77&7& � +471� � 7&;*33&

7.2.3. � &1974

&99:&1.9� � (743&(& � *(4342.& � 541.9.(& � 85479 � 3&?.43&1.

(JWHF �

!� # 3&?.43&1.� # �*2*7,*3?&�4'*8.9���7.(4348(*71&�&1�5.��57*894�(42*�2&1&99.&�

3&?.43&1.

�*RJWLJS_F�TGJXNY¤��WNHTSTXHJWQF�FQ�UN½
UWJXYT�HTRJ�RFQFYYNF�

7TRF�����LNZ��&IS0WTSTX�8FQZYJ�����1F�RFLLNTWFS_F�IJQQJ�UJWXTSJ�TGJXJ�HMJ�XN�WN[TQLJ�F�ZS
RJINHT�QT�KF�XTQT�SJQ�RTRJSYT�NS�HZN�FHHZXF�N�XNSYTRN�IN�RFQFYYNJ�HTWWJQFYJ�VZFQN�INFGJYJ�
NHYZX��NUJWYJSXNTSJ�T�YZRTWN��6ZFSIT�QF�XNYZF_NTSJ�FXXZRJ�QN[JQQN�IN�HWNYNHNY¤�YFQN�IF�KFW�UJSXFWJ
F�ZSF�UFYTQTLNF��HN�XN�FQQFWRF�J�XN�HMNJIJ�Q�NSYJW[JSYT�XFSNYFWNT��:S�RJHHFSNXRT�HMJ�STS�¬�UN½
FRRNXXNGNQJ�NS�ZS�XNXYJRF�XFSNYFWNT�HTRJ�VZJQQT�NYFQNFST�HMJ�STS�WNHTSTXHJ�FSHTWF�QɞTGJXNY¤
HTRJ�ZSF�RFQFYYNF�FQYFRJSYJ�NS[FQNIFSYJ�J�HMJ�WFUUWJXJSYF�ZS�NRUTWYFSYJ�KFYYTWJ�IN�WNXHMNT
UJW�QT�X[NQZUUT�IN�RFQFYYNJ�STS�YWFXRNXXNGNQN���(TX°�Q�.YFQNFS�4GJXNY^�3JY\TWP��NQ�LWZUUT
XHNJSYNKNHT�HTTWINSFYT�IFQQɞ&IN���&XXTHNF_NTSJ�NYFQNFSF�IN�INJYJYNHF�J�SZYWN_NTSJ�HQNSNHF��HMJ�TLSN
FSST�NQ����TYYTGWJ�TWLFSN__F�NS�YZYYF�.YFQNF�Qɞ4GJXNY^�)F^��J�HMJ�SJN�LNTWSN�XHTWXN�MF�HMNZXT�NQ
UWNRT�+TWZR�SF_NTSFQJ�TGJXNY¤�F�2FYJWF��,QN�JXUJWYN�HMNJITST�IZSVZJ�HMJ�Q�TGJXNY¤�[JSLF
WNHTSTXHNZYF�HTRJ�RFQFYYNF�

�.�SZRJWN�IJQQɞTGJXNY¤�SJQ�STXYWT�5FJXJ�MFSST�WFLLNZSYT�QN[JQQN�UWJTHHZUFSYN��UFWQNFRT�IN�HNWHF
����RNQNTSN�IN�NYFQNFSN�FIZQYN�TGJXN�J�TQYWJ����RNQNTSN�NS�JHHJXXT�IN�UJXT���INHMNFWF�,NZXJUUJ
+FYFYN��UWJXNIJSYJ�.T�3JY���*UUZWJ�Qɞ.YFQNF�STS�MF�FSHTWF�ZS�UNFST�XYWFYJLNHT�UJW�FKKWTSYFWQF��QF
RFLLNTW�UFWYJ�IJLQN�NSYJW[JSYN�UTQNYNHN�FITYYFYN�KNSTWF�XN�XTST�XJRUWJ�KTHFQN__FYN�XZQQF�INJYF�
XZQQɞJXJWHN_NT�J�XZQQF�UWJ[JS_NTSJ��.�KFWRFHN�FSYN�TGJXNY¤�STS�[JSLTST�WNRGTWXFYN�IFQ�XNXYJRF
XFSNYFWNT�SF_NTSFQJ�J�NQ�WNHTWXT�FQQF�HMNWZWLNF�GFWNFYWNHF�¬�INXUTSNGNQJ�UJW�LQN�FIZQYN�HTS�'RN
XZUJWNTWJ�F�����TUUZWJ�XZUJWNTWJ�F�����RF�FKKJYYN�IF�ZSF�T�UN½�UFYTQTLNJ�QJLFYJ�FQ�XT[WFUUJXT�
VZFSIT�LQN�XKTW_N�UWJHJIJSYN�IN�UJWINYF�IN�UJXT�STS�XTST�WNZXHNYN��

.�YF[TQN�IN�QF[TWT�IJQ�+TWZR�MFSST�KFYYT�JRJWLJWJ�VZFSYT�XNF�SJHJXXFWNT�WFKKTW_FWJ��VZNSIN��NQ
QF[TWT�YWF�UTQNYNHF�J�XFSNY¤�UJW�YZYJQFWJ�NQ�GJSJ�HTRZSJ��RNLQNTWFWJ�FSHMJ�IFQ�UZSYT�IN�[NXYF
ZWGFSNXYNHT�QF�VZFQNY¤�IJQQF�[NYF��WJSIJWJ�TRTLJSJN�J�FUUWTUWNFYN�LQN�NSYJW[JSYN�XFSNYFWN�XZ�YZYYT
NQ�YJWWNYTWNT�SF_NTSFQJ�J�FGGFYYJWJ�QJ�GFWWNJWJ�IJQ�UWJLNZIN_NT�XTHNFQJ�J�HZQYZWFQJ�SJN�HTSKWTSYN
IJQQJ�UJWXTSJ�TGJXJ�

�5JW�FKKWTSYFWJ�QF�RFQFYYNF�¬�SJHJXXFWNT�NS[JXYNWJ�XZQQF�KTWRF_NTSJ��XZQQɞFRUQNFRJSYT�J�XZQ
HTTWINSFRJSYT�IJQQJ�TWLFSN__F_NTSN�XFSNYFWNJ�IJQ�5FJXJ�FKKNSHM�[JSLFST�TKKJWYN�FN�UF_NJSYN
HZWJ�J�YWFYYFRJSYN�FUUWTUWNFYN�J�TRTLJSJN�XZ�YZYYT�NQ�YJWWNYTWNT���FLLNZSLJ�+FYFYN���3TS�YZYYJ�QJ
XYWZYYZWJ�XFSNYFWNJ�XTST�FSHTWF�ITYFYJ�IN�HJSYWN�IN�INJYJYNHF�J�SZYWN_NTSJ�HQNSNHF��RJSYWJ�YWF
VZJQQJ�JXNXYJSYN�XTST�WFWN�N�HFXN�IN�WJFQJ�NSYJWINXHNUQNSFWNY¤�IJLQN�FRGNYN�RJINHN��8TQT
WNHTSTXHJSIT�QɞTGJXNY¤�HTRJ�RFQFYYNF���HTSHQZIJ��UTXXNFRT�WJSIJWJ�TRTLJSJF�QɞFXXNXYJS_F
XFSNYFWNF�J�FGGFYYJWJ�QJ�GFWWNJWJ�IJN�XJSXN�IN�HTQUF��IJN�UWJLNZIN_N�XTHNT�HZQYZWFQN�HMJ�KNST�FI
TLLN�MFSST�LZFWIFYT�FQ�UWTGQJRF�XTQT�IFQ�UZSYT�IN�[NXYF�JXYJYNHT�J�STS�HQNSNHT��

)N��7*)&?.43*
RFWYJI°����LNZLST������TWJ������
���[NXZFQN__F_NTSN

7ZHHW&RQGLYLGL

u ň

+471���8HJSFYF
IN�LJQTXNF�XTYYT
FQ�GFQHTSJ��NQ
SZT[Tɦ
HTRUFLST
���2&,�����

8&39&7(&3ɦ
).�7���,NT[FSJ
RTWYT�NS
LNFWINST�ɦ
INXUTXYF
���,.:�����

7.2.3.�
+WTSYFQJ�F
UTHMN�RJYWN�IF
HFXF��RZTWJɦ
XHTTYJWNXYF�IN
���,.:�����

7.2.3.�
7NYWT[FYF�XJS_F
[NYF�.SINF
2ZHHNTQN�ɦ
SNUTYJ�IN
���2&,�����

(*7;.&�
8HTSYWT�FZYT�
HFRNTS
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YPXMQSVE GVSREGE IWXIVM IGSRSQME TSPMXMGE WEPYXI WGMIR^I MRXIVZMWXI EYXSVM TLSXSWXSV] WXVERS�QE�ZIVS

7EPYXI��%HM���IQIVKIR^E�SFIWMXÚ�
VMGSRSWGIVPE�EP�TMï�TVIWXS�GSQI�QEPEXXME�

HM�%HROVSRSW

6SQE�����KMY���%HR/VSRSW�7EPYXI����0E�QEKKMSVER^E�HIPPI�TIVWSRI�SFIWI�GLI�WM
VMZSPKI�E�YR�QIHMGS�PS�JE�WSPS�RIP�QSQIRXS�MR�GYM�EGGYWE�M�WMRXSQM�HM�QEPEXXMI
GSVVIPEXI�UYEPM�HMEFIXI��MGXYW��MTIVXIRWMSRI�S�XYQSVM��5YERHS�PE�WMXYE^MSRI�EWWYQI
PMZIPPM�HM�GVMXMGMXÚ�XEPM�HE�JEV�TIRWEVI�E�YRE�TEXSPSKME��GM�WM�EPPEVQE�I�WM�GLMIHI
P�MRXIVZIRXS�WERMXEVMS��9R�QIGGERMWQS�GLI�RSR�á�TMï�EQQMWWMFMPI�MR�YR�WMWXIQE
WERMXEVMS�GSQI�UYIPPS�MXEPMERS�GLI�RSR�VMGSRSWGI�ERGSVE�P�SFIWMXÚ�GSQI�YRE
QEPEXXME�EPXEQIRXI�MRZEPMHERXI�I�GLI�VETTVIWIRXE�YR�MQTSVXERXI�JEXXSVI�HM�VMWGLMS
TIV�PS�WZMPYTTS�HM�QEPEXXMI�RSR�XVEWQMWWMFMPM���'SWå�P�-XEPMER�3FIWMX]�2IX[SVO��MP�KVYTTS
WGMIRXMJMGS�GSSVHMREXS�HEPP�%HM���%WWSGME^MSRI�MXEPMERE�HM�HMIXIXMGE�I�RYXVM^MSRI�GPMRMGE�
GLI�SKRM�ERRS�MP����SXXSFVI�SVKERM^^E�MR�XYXXE�-XEPME�P�3FIWMX]�(E]��I�GLI�RIM�KMSVRM
WGSVWM�LE�GLMYWS�MP�TVMQS�*SVYQ�RE^MSREPI�SFIWMXÚ�E�1EXIVE��+PM�IWTIVXM�GLMIHSRS
HYRUYI�GLI�P�SFIWMXÚ�ZIRKE�VMGSRSWGMYXE�GSQI�QEPEXXME���-�RYQIVM�HIPP�SFIWMXÚ�RIP
RSWXVS�4EIWI�LERRS�VEKKMYRXS�PMZIPPM�TVISGGYTERXM��TEVPMEQS�HM�GMVGE�����QMPMSRM�HM
MXEPMERM�EHYPXM�SFIWM�I�SPXVI����QMPMSRM�MR�IGGIWWS�HM�TIWS���HMGLMEVE�+MYWITTI�*EXEXM�
TVIWMHIRXI�-S�2IX���)TTYVI�P�-XEPME�RSR�LE�ERGSVE�YR�TMERS�WXVEXIKMGS�TIV�EJJVSRXEVPE�
PE�QEKKMSV�TEVXI�HIKPM�MRXIVZIRXM�TSPMXMGM�EHSXXEXM�JMRSVE�WM�WSRS�WIQTVI�JSGEPM^^EXM
WYPPE�HMIXE��WYPP�IWIVGM^MS�I�WYPPE�TVIZIR^MSRI��-�JEVQEGM�ERXM�SFIWMXÚ�RSR�ZIRKSRS

-�TMï�VIGIRXM

1EPEXXMI�VEVI�
7ERWSRI��2IQS�
�GSR�XIVETME�7QE
TVI�WMRXSQM�SXXMQM
VMWYPXEXM�

1EPEXXMI�VEVI�
6EWGSRM��9MPHQ���WY
7QE�TMï
GSRWETIZSPI^^E�I
MRZIWXMQIRXM�

1EPEXXMI�VEVI���0YTS
VEGGSRXE�PE�7QE��
���JEZSPI�MPPYWXVEXI
TIV�GSRSWGIVPE

%QERHE�/RS\
WFEVGE�E�1MPERS��PE
VIWWE�HIM�KMSVREPMWXM
I�PE�WGSVXE�HIPPE
TSPM^ME
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�

�

VMQFSVWEXM�HEP�WMWXIQE�WERMXEVMS�RE^MSREPI�I�MP�VMGSVWS�EPPE�GLMVYVKME�FEVMEXVMGE�á
HMWTSRMFMPI�TIV�KPM�EHYPXM�GSR�&QM�WYTIVMSVI�E�����STTYVI�WYTIVMSVI�E�����QE�EJJIXXM
HE�YRE�S�TMï�TEXSPSKMI�PIKEXI�EP�WSZVETTIWS��UYERHS�KPM�WJSV^M�TVIGIHIRXM�HM�TIVHMXE
HM�TIWS�RSR�WSRS�VMYWGMXM���-�XEZSPM�HM�PEZSVS�HIP�*SVYQ�LERRS�JEXXS�IQIVKIVI�UYERXS
WME�RIGIWWEVMS�VEJJSV^EVI��UYMRHM��MP�PEZSVS�XVE�TSPMXMGE�I�WERMXÚ�TIV�XYXIPEVI�MP�FIRI
GSQYRI��QMKPMSVEVI�ERGLI�HEP�TYRXS�HM�ZMWXE�YVFERMWXMGS�PE�UYEPMXÚ�HIPPE�ZMXE��VIRHIVI
SQSKIRIM�I�ETTVSTVMEXM�KPM�MRXIVZIRXM�WERMXEVM�WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI�I
EFFEXXIVI�PI�FEVVMIVI�HIP�TVIKMYHM^MS�WSGMEPI�I�GYPXYVEPI�RIM�GSRJVSRXM�HIPPI�TIVWSRI
SFIWI���4IV�EJJVSRXEVI�PE�QEPEXXME�á�RIGIWWEVMS�MRZIWXMVI�WYPPE�JSVQE^MSRI�
WYPP�EQTPMEQIRXS�I�WYP�GSSVHMREQIRXS�HIPPI�SVKERM^^E^MSRM�WERMXEVMI�HIP�4EIWI
EJJMRGLâ�ZIRKERS�SJJIVXM�EM�TE^MIRXM�GYVI�I�XVEXXEQIRXM�ETTVSTVMEXM�I�SQSKIRIM�WY
XYXXS�MP�XIVVMXSVMS���EKKMYRKI�*EXEXM���2SR�XYXXI�PI�WXVYXXYVI�WERMXEVMI�WSRS�ERGSVE
HSXEXI�HM�GIRXVM�HM�HMIXIXMGE�I�RYXVM^MSRI�GPMRMGE��QIRXVI�XVE�UYIPPI�IWMWXIRXM�WSRS�VEVM�M
GEWM�HM�VIEPI�MRXIVHMWGMTPMREVMXÚ�HIKPM�EQFMXM�QIHMGM��7SPS�VMGSRSWGIRHS�P�SFIWMXÚ
GSQI�QEPEXXME���GSRGPYHI��TSWWMEQS�VIRHIVI�SQSKIRIE�P�EWWMWXIR^E�WERMXEVME�I
EFFEXXIVI�PI�FEVVMIVI�HIM�WIRWM�HM�GSPTE��HIM�TVIKMYHM^M�WSGMS�GYPXYVEPM�GLI�JMRS�EH�SKKM
LERRS�KYEVHEXS�EP�TVSFPIQE�WSPS�HEP�TYRXS�HM�ZMWXE�IWXIXMGS�I�RSR�GPMRMGS��

���KMYKRS�����

(MZIRXE�JER�HM�8MWGEPM

'SQQIRXM 0IKKM�PE�2IXMUYIXXI

7SRS
9SQS

'IVGS
(SRRE

�� ��

)XÚ 6IKMSRI
-RHMJJIVIRXI

'IVGE

� � �

� � �

%XXYEPMXÚ

%YXSVM

-RXIVZMWXI

4LSXSWXSV]

1IXIS

1SXSVM

9PXMQSVE

6IKMSRM

7TSVX

8IGRSPSKME

-RXVEXXIRMQIRXS

'MRIQE

+EQIWYVJ

+MSGLM

-RGSRXVM

1MPPIYREHSRRE

1SHE

1YWMGE

7LSTTMRK

7TIXXEGSPM

8IPIZMWMSRI

7IVZM^M

*E\

1EMP

7XEQTE�JSXS

'SQTEVEXSVI�TVI^^M

4VSHSXXM�I�%WWMWXIR^E

-RXIVRIX�I�GLMEQEXI

1SFMPI

%^MIRHI

,SWXMRK�I�(SQMRM

2IKS^M

7SGMEP�;MJM

7XVIEQIVE

1]8MWGEPM

%WWMWXIR^E

4YFFPMGMXÚ

'LM�WMEQS�`�1ETTE�`�0EZSVE�GSR�RSM�`�-RZIWXSV�6IPEXMSRW�`�4YFFPMGMXÚ�`�6IHE^MSRI�`�'SRHM^MSRM�H�YWS�`�4VMZEG]�4SPMG]�I�'SSOMI�4SPMG]�`�1SHIPPS����
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0L�SLDFH ��
�

7ZHHW

VLWH�VHDUFK�E\�IUHHILQG

7ZHHW 6KDUH6KDUH GLYHQWD�IDQ

6$/87(��(&&(662�',�3(62�(�67,*0$��$�0$7(5$�35,02�)2580�1$=,21$/(

68�2%(6,7�
&RQGLYLGL ���

5RPD�����JLX���$GQ.URQRV�6DOXWH�������
/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD
FRPH�O
REHVLWj��DOOH�GLVFULPLQD]LRQL�H
DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH
SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�SDVVD
VRSUDW WXW WR�GD�XQ�FDPELDPHQWR
FXOWXUDOH�

/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD
H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD
������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP
QD]LRQDOH�VXOO
REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL
GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD
��,O�)RUXP��SURPRVVR
DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL
DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD
QD]LRQDOH�GL�VHQVLELOL]]D]LRQH�VXOO
REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR
GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj
FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ��
2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD
)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\��1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL
ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H
TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj
VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO
REHVLWj�H
QXWUL]LRQH�

/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL
LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ�REHVLW\�QHWZRUN��LO
GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH
LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\
'D\��,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU
PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD
GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj
O
RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR
GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL
GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLWj
��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR���
RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\��,O�WDYROR�GHOOD�SROLWLFD�
FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�

,6&5,9,7,�$//$�1(:6/(77(5

(PDLO

,QIRUPDWLYD�SULYDF\� ,6&5,9,7,

$/,0(17$=,21(

9,(�5(63,5$725,(

$//(5*,(

&$5',2/2*,$

'(50$72/2*,$

36,&2/2*,$

(0$72/2*,$

+20( $5&+,9,2�127,=,( 1(:6/(77(5 1(:6�3(5�,/�782�6,72 722/%$5 &$/&2/2�'(/�3(62�,'($/(

6KDUH � /LNH � /LNH ��.

/D�GLHWD�PHGLWHUUDQHD /D�GLHWD�GLPDJUDQWH

,O�FROHVWHUROR &LEL�SHU�OD�GLHWD

'LHWD�DOLPHQWDUH

,O�UDIIUHGGRUH /D�WRVVH

0DO�GL�JROD /
LQIOXHQ]D

5DIIUHGGRUH�DOOHUJLFR $VPD�EURQFKLDOH

&RQJLXQWLYLWH�DOOHUJLFD $OOHUJLH�DOLPHQWDUL

,QIDUWR ,SHUWHQVLRQH

7URPERVL 7DFKLFDUGLD

0LFRVL +HUSHV

3VRULDVL 9HUUXFKH

/R�SVLFRORJR 3VLFRORJLD�QHOOD�VWRULD
GHL�SRSROL

,QWURGX]LRQH�DOOD
SVLFRORJLD

,QWHUYLVWD�DO�'RWW��)UHXG

4XHVWR�VLWR�XWLOL]]D�FRRNLH�DQFKH�GL�WHU]H�SDUWL��&RQWLQXDQGR�OD�QDYLJD]LRQH�DFFRQVHQWL�DO�ORUR�XWLOL]]R PDJJLRUL�LQIRUPD]LRQL 2N

�����
����/$6$/87(,13,//2/(�,7�:(%�� 'DWD

3DJLQD

)RJOLR

����������

15
08

60

OBESITY DAY - NAZIONALE Pag. 53



7ZHHW 6KDUH6KDUH

%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL
PLQLVWUL�VDUj�SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD
GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL�
&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H�)HGHULFR
6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD�

,O�WDYROR�SHU�OD�4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD
GHOO
,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD�
6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�
SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH
6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR
(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD�
,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR
&DUHWWR��SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH
&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR�
$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj
PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD
H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL��

&RQGLYLGL

*$6752(17(52/2*,$

*,1(&2/2*,$

0$/$77,(�,1)(77,9(

852/2*,$

2&8/,67,&$

2'2172,$75,$

25723(',$

1()52/2*,$

3(',$75,$

36,&+,$75,$

5(80$72/2*,$

&+,585*,$�3/$67,&$

/LNH �

$QHPLD ,O�PLHORPD

/HXFHPLD ,O�OLQIRPD

*DVWULWH 8OFHUD

(VRIDJLWH /D�FROLWH

0DOIRUPD]LRQL�XWHULQH )LEURPL�XWHULQL

&LVWLWL�RYDULFKH &LVWLWL�RYDULFKH

8WHUR�UHWURYHUVR

$,'6 0HQLQJLWH

&LVWLWH ,SHUWURILD�SURVWDWLFD

3URVWDWD ,QFRQWLQHQ]D�XULQDULD

3URVWDWLWH &DOFRORVL�XULQDULD

0LRSLD &DWDUDWWD

&RQJLXQWLYLWH 'LVWDFFR�GL�UHWLQD

&DULH�GHQWDULD *HQJLYLWH�H�SDUDGRQWLWH

3ODFFD�EDWWHULFD ,PSODQWRORJLD

7DUWDUR

)UDWWXUH�RVVHH 'LVWRUVLRQH�FDYLJOLD

2VWHRSRURVL 6FROLRVL

,QVXIILFLHQ]D�UHQDOH &LVWL�UHQDOL

2UHFFKLRQL 9DULFHOOD

3HUWRVVH

$QVLD $WWDFFKL�GL�SDQLFR

'HSUHVVLRQH

$UWURVL 2VWHRSRURVL

$GGRPLQRSODVWLFD %OHIDURSODVWLFD

,O�%RWXOLQR /D�OLSRVX]LRQH

/D�ULQRSODVWLFD ,O�WUDSLDQWR�GHL�FDSHOOL
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+QOG� � �$FPMTQPQU� � �$�/CVGTC�RTKOQ�)QTWO�PC\KQPCNG�UW�QDGUKV�

$FPMTQPQU &TQPCEC

%�1EXIVE�TVMQS�*SVYQ�RE^MSREPI
WY�SFIWMXÚ

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH

O
REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ

VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/
$GL��$VVRFLD]LRQH

LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD

������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO
REHVLWj�H

JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD
��,O

)RUXP��SURPRVVR�DWWUDYHUVR�O
,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL

DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL

VHQVLELOL]]D]LRQH�VXOO
REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL

VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O
REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO

3URJHWWR�LQWHUQD]LRQDOH�2SHQ���2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH

SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\��1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL

ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL

FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL

DWWLYL�QHO�FDPSR�GHOO
REHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L

SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ�REHVLW\�QHWZRUN�

LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO
$GL

H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO
2EHVLW\�'D\��,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD

URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj

H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj�O
RFFDVLRQH

SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�H�JHWWDUH�OH�EDVL

SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLWj
��FKH�YHUUj

SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO
2EHVLW\�'D\��,O�WDYROR�GHOOD�SROLWLFD�

FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D��%LRWHFQRORJLH�H

6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj�SUHVLHGXWR�GD�

5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD�

YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH

'K �$FPMTQPQU �� ���*KWIPQ�����������

(E�VSFSX�QEVMRS�E�XYFE^MSRM��RYSZM�TVSKIXXM�TIV
VMGMGPS
���*KWIPQ�����������

*SSH
LSWTMXEPMX]�MR�7EVHIKRE�GSR�RYSZS
TVSKIXXS�EGGSKPMIR^E�HMJJYWE
���*KWIPQ�����������

*SSH��7�4IPPIKVMRS�=SYRK�'LIJ��ERRYRGMEXM���
JMREPMWXM�-XEPME�I�7YH�)WX�)YVSTE
���*KWIPQ�����������

%PPIZEVI�GMRXE�WIRIWI�RYSZE�STTSVXYRMXÚ�HM
PEZSVS
���*KWIPQ�����������

1MKVERXM��QMREGGI�E�4EXVSREKKMS��WEFEXS�WMX�MR
WSPMHEVMIXÚ�EH�%KVMKIRXS
���*KWIPQ�����������

7MGMPME��%RGI���4EPE^^S�HIPPI�%UYMPI�JVE�M�GERXMIVM
FPSGGEXM�HE�FYVSGVE^ME�
���*KWIPQ�����������

7MGMPME��%RGI���4EPE^^S�HIPPI�%UYMPI�JVE�M�GERXMIVM
FPSGGEXM�HE�FYVSGVE^ME����
���*KWIPQ�����������

��'SRXM�TYFFPMGM��8VME��WSWXIRYXS�HE�KSZIVRS#
�'IVXS���
���*KWIPQ�����������

*SSH��WYWLM�QERME��QIVGEXS�WEPQSRI�MR�-XEPME
ZEPI�����QPR������	
���*KWIPQ�����������

8YVMWQS��6IKMSRI�:IRIXS�MRXVSHYGI�GSHMGI
MHIRXMJMGEXMZS�TIV�M�&
&
���*KWIPQ�����������

%VXMGSPM�VIGIRXM

� 4 � (
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$EEGVVC�G�EJKWFK
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H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLWj�GHOOD

YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDUj�FRPSRVWR�GD�

*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�

SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL

HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH

%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD��,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD�

FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD�

0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL

2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD

6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�
� GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

%LJOLHWWL�GD�9LVLWD�3URIHVVLRQDOL

&UHD�ELJOLHWWL�GD�YLVLWD�
)DFLOH��YHORFH�H
SURIHVVLRQDOH

$QWLIXUWR�9HULVXUH

6LFXUH]]D�&DVD�
&RQWUROOR�GD
6PDUWSKRQH��3URPR«

QHZVGLTXDOLWD�LW

(FFR�L�ODYRUL�SL��SDJDWL
GD�FDVD�GD�IDUH�DQFKH
VROR�FRQ�LO�&RPSXWHU

QHZVGLTXDOLWD

&RPH�JXDGDJQDUH
�����¼�D�VHWWLPDQD�GD
FDVD

IRUH[H[FOXVLY�FRP

'LYHQWD�PLOLDUGDULR�D
���DQQL��(FFR�FRPH�KD
IDWWR

6PDUW�XQ�PDUFKLR�'DLPOHU

VPDUW�EULWLVK�JUHHQ�GD
����¼�DO�PHVH��VROR�FRQ
0%�)LQDQFLDO

3RWUHEEH�,QWHUHVVDUWL�$QFKH GD�7DERROD

6LFXUH]]D��LQ�6LFLOLD
UHDWL�LQ�FDOR�GHOO
������
&DWDQLDRJJL

$SSDOWL�VHUYL]L�VRFLDOL�
TXDWWRUGLFL�FRQGDQQH
SHU�SHFXODWR��
&DWDQLDRJJL

%OLW]�GHL�&DUDELQLHUL�QHO
TXDUWLHUH�/LEULQR�
VFRYDWH�DUPL��
&DWDQLDRJJL

0L�SLDFH �

,QFRUSRUD 9LVXDOL]]D�VX�7ZLWWHU

7ZHHW�GL�#FDWDQLDRJJL

��JLX�����

$SSDOWL��DUUHVWDWL�VLQGDFR�H�IXQ]LRQDULR�
GHO�&RPXQH�FDWDQLDRJJL�LW�DSSDOWL�DUUHVW«

�

FDWDQLDRJJL
#FDWDQLDRJJL
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+QOG� � �$'0-41015� � �$'0-�á2� � �5CNWVG��GEEGUUQ�FK�RGUQ�G�UVKIOC��C�/CVGTC�RTKOQ�)QTWO�PC\KQPCNG�UW���

�

$'0-41015 $'0-�á2 $'0-�0GYU�5CNWVG

7EPYXI��IGGIWWS�HM�TIWS�I�WXMKQE��E
1EXIVE�TVMQS�*SVYQ�RE^MSREPI�WY
SFIWMXÚ

5RPD�����JLX���$GQ.URQRV�6DOXWH��±�/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH

O¶REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ

VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/¶$GL��$VVRFLD]LRQH

LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD

������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO¶REHVLWj�H

JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD¶�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL

DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL

VHQVLELOL]]D]LRQH�VXOO¶REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL

VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO

3URJHWWR�LQWHUQD]LRQDOH�2SHQ�±�2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH

SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH

VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj

VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO¶REHVLWj�H�QXWUL]LRQH��/H�EDVL

GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO

0DQLIHVWR�GHOO¶,WDOLDQ�REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL

VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH

> �	
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EVXMGSPS�TVIGIHIRXI

��'SRXM�TYFFPMGM��8VME��WSWXIRYXS�HE�KSZIVRS#
�'IVXS���

TVSWWMQS�EVXMGSPS

*SSH��WYWLM�QERME��QIVGEXS�WEPQSRI�MR
-XEPME�ZEPI�����QPR������	

GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD

YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD�

GXQTXH�LO�)RUXP�VDUj�O¶RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR

GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD

SHUVRQD�FRQ�REHVLWj¶��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH

GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�

%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj

SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL�

5REHUWR�3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH

+HDOWK�&LW\�,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O

WDYROR�SHU�OD�4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO¶,WDOLDQ�:HOOQHVV

$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH

H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD�

VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR

(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO¶2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR�

SUHVLGHQWH�)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR

2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR

ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H

&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

4QDQV�$FPMTQPQU

0L�SLDFH �

)HMXSVME��0IZM�GSRJIVQEXS
TVIWMHIRXI�%MI���PIXXYVE�IQIVKIR^E
RE^MSREPI�

�%�WGYSPE��HM�WXEVXYT��IGGS��-P�RYSZS
TVMRGMTI�

(E�VSFSX�QEVMRS�E�XYFE^MSRM��RYSZM
TVSKIXXM�TIV�VMGMGPS

EVXMGSPM�GSPPIKEXM HEKPM�EYXSVM
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GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHW¢�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH
DOOÏ$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOOÏ2EHVLW\�'D\��
,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD
TXDOLW¢�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLW¢�H�OD�FXOWXUD�GL�XQD�SDWRORJLD
HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDU¢�OÏRFFDVLRQH�SHU�LGHQWLILFDUH�OH
D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOOÏRELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH
XQD�Î&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLW¢Ï��FKH�YHUU¢
SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOOÏ2EHVLW\�'D\��
,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR
%LRVLFXUH]]D��%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR
GHL�PLQLVWUL�VDU¢�SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD
&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD
6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH
&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLW¢�GHOOD�YLWD�FRRUGLQDWR�GD
3DROR�6EUDFFLD�GHOOÏ,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDU¢�FRPSRVWR�GD��*HUDUGR
0HGHD��6RFLHW¢�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�
SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHW¢
LWDOLDQD�GL�HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH
$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD��
,QILQH�LO�WDYROR�VXOOÏ2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR�
SUHVLGHQWH�)RQGD]LRQH�$GL��VDU¢�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH
0LODQR�2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR
)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLW¢�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHW¢
LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

�$GQNURQRV�
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�ZCO·�Ohh:gG·C\gZOCG·dGg
Z\gYG·gGMO\Z:XO·G
C\YkZ:XO·hk·MO\C\

6DOXWH��FLWWDÍ�IDQQR
PDOH��VWLOL�GL�YLWD

VRWWR�DFFXVD

$OLPHQWL��DSSHOOR�D
*ULOOR�SHU�VXJDU�WD[

GD����Ó

6DOXWH��DO�YLD
Ì2EH&LW\Í�

LQIRUPD]LRQH�HÓ

$O�YLD�Ì2EH&LW\Í�
SUHYHQ]LRQH
FRQWURÓ

'LFKLDUDWR�LO 7UXIID�YDFDQ]H 2PRORJDWR�LO 2IILFLQH
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),6&2 /$9252 (&2120,$ 67$5783 /(*$/(�62&,(7$5,2 &(5&$�,1�$5&+,9,2

6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D�0DWHUD�SULPR
)RUXP�QD]LRQDOH�VX�REHVLW

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH�O
REHVLW��DOOH
GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�SDVVD
VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH
FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH�OXRJR�LQ�FXL�WHQHUH��LO���
JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO
REHVLW�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL
GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD
�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR
LO����RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH
VXOO
REHVLW���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH
LQ�,WDOLD�O¶REHVLW�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ��
2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH
:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD
H�TXDOLW�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHW�VFLHQWLILFKH�H
DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO
REHVLW�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L
FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ
REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHW�VFLHQWLILFKH�GHO�VHWWRUH
LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLW�GHOOD�YLWD
GHOOD�SHUVRQD�FRQ�REHVLW�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO
)RUXP�VDU�O
RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�H
JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLW
��FKH
YHUU�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�
%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDU�SUHVLHGXWR
GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD�
YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H
)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLW�GHOOD�YLWD
FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDU�FRPSRVWR�GD��*HUDUGR
0HGHD��6RFLHW�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH
$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHW�LWDOLDQD�GL�HQGRFULQRORJLD�H
GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD�
JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO
2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH
)RQGD]LRQH�$GL��VDU�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\
'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLW
PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHW�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR�
VHJUHWDULR�QD]LRQDOH�$GL�

�$GQNURQRV�

4XHVWR�VLWR�XWLOL]]D�L�FRRNLH�SHU�PLJOLRUDUH�VHUYL]L�HG�HVSHULHQ]D�GHL�OHWWRUL��6H�GHFLGL�GL�FRQWLQXDUH�OD�QDYLJD]LRQH�FRQVLGHULDPR�FKH�DFFHWWL�LO�ORUR�XVR�� $FFHWWR
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

PDUWHGu����JLXJQR����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

5H\HU�9HQH]LD�SHU�XQ�QLHQWH��OD�'LQDPR�6DVVDUL
SHUGH�JDUD��

6DVVDUL��&ROOHJDPHQWR�GHOOH�QXRYH�UHWL�LGULFKH�LQ
3LD]]D�6DFUR�&XRUH

7XWWR�SURQWR�D�6DVVDUL�SHU�5HVSLU
DUWH��$O�3DUFR�GL
0RQVHUUDWR�FRPH�D�0RQWPDUWUH

,O�6DVVDUL�FDOFLR�/DWWH�'ROFH�FRQIHUPD�OR�VWDII�DO
ILDQFR�GL�PLVWHU�8GDVVL

,O�0LQLVWUR�'DQLOR�7RQLQHOOL�DOO
DHURSRUWR�GL�$OJKHUR

(OH]LRQL�FRPXQDOL�6DVVDUL��3UHVHQWDWL�L�FDQGLGDWL
GHO�3VG¶$]
D�VRVWHJQR�GL�0DULROLQR�$QGULD�VLQGDFR

2PDU�0DJOLRQD�H�O
2VHOOD�3D�����ULSDUWRQR�GDOOD
0RUDQR�&DPSRWHQHVH

6DUGHJQD��&RGDFRQV�GLIILGD�L�3UHIHWWL���9LHWDUH�LO
IXPR�LQ�WXWWH�OH�VSLDJJH�GHOOD�UHJLRQH�

(OH]LRQL�FRPXQDOH�6DVVDUL��$QGULD���6WRS�DO�FLER
DQRQLPR�

3XEEOLFDWR�O¶DYYLVR�HVSORUDWLYR�LQWHUQD]LRQDOH�SHU
OD�JHVWLRQH�GHOOD�6WD]LRQH�0DULWWLPD�GL�2OELD

$UUHVWDWR�D�6DQWD�0DULD�GL�3LVD���HQQH�GL
6DVVDUL�SHU�VSDFFLR�H�UHVLVWHQ]D�D�SXEEOLFR
XIILFLDOH

&RPDQGDQWH�FROWR�GD�PDORUH��VDOYDWDJJLR
QRWWXUQR�GHOOD�*XDUGLD�&RVWLHUD�GL�3RUWR�7RUUHV

6DVVDUL��$SSURYDWD�GDO�&RQVLJOLR�FRPXQDOH�OD
�URWWDPD]LRQH��GHOOH�FDUWHOOH�FRPXQDOL

0�6�6DVVDUL��SUHVHQWDWD�OD�VTXDGUD�GL��JRYHUQR�

$�6DVVDUL��XQD�QRWWH�FRQ�0R]DUW�QHOOD�FKLHVD�GL
6DQ�*LXVHSSH

'LQDPR�6DVVDUL��GD�YHQHUGu�OD�SUHOD]LRQH
DEERQDWL�SHU�L�ELJOLHWWL�GHOOD�ILQDOH�VFXGHWWR

7UDJHGLD�DO�ULHQWUR�GDO�ODYRUR��DJULFROWRUH�PXRUH
VFKLDFFLDWR�GDO�VXR�WUDWWRUH

9RORWHD�ULDWWLYD�L�FROOHJDPHQWL�HVWLYL�GD�$OJKHUR
SHU�*HQRYD��9HQH]LD�H�9HURQD

6DVVDUL��GD�OXQHGu�D�PHUFROHGu�YLD�7DYRODUD
FKLXVD�DO�WUDIILFR

/D�*XDUGLD�&RVWLHUD�GL�3RUWR�7RUUHV�VRFFRUUH�XQD

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD

����������������

7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6$/87(

6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D�0DWHUD�SULPR
)RUXP�QD]LRQDOH�VX�REHVLWj

5RPD�����JLX���$GQ.URQRV�6DOXWH����/D�ORWWD�D�XQD�SDWRORJLD
HSLGHPLFD�FRPH�O
REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH
GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ
VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH�
/
$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD
KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH
OXRJR�LQ�FXL�WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH

VXOO
REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL
GHOOD�SHUVRQD�REHVD
�,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\
1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO����RWWREUH�RUJDQL]]D�LQ�WXWWD
,WDOLD�O
2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH�VXOO
REHVLWj��
KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU
ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR
LQWHUQD]LRQDOH�2SHQ���2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH
SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\�1HO�FRUVR�GHO�)RUXP
DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H
TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj
VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO
REHVLWj�H
QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL
LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO
,WDOLDQ�REHVLW\�QHWZRUN��LO
GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH
LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�,O
0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD
TXDOLWj�GHOOD�YLWD�GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD
HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO�)RUXP�VDUj�O
RFFDVLRQH�SHU�LGHQWLILFDUH
OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU
VFULYHUH�XQD�
&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�FRQ�REHVLWj
��FKH
YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�,O
WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR
%LRVLFXUH]]D��%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO
&RQVLJOLR�GHL�PLQLVWUL�VDUj�SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH
$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR�3HOOD��YLFHSUHVLGHQWH
YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\�,QVWLWXWH�H
)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD
4XDOLWj�GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO
,WDOLDQ�:HOOQHVV
$VVRFLDWLRQ�VDUj�FRPSRVWR�GD��*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL
PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL��SUHVLGHQWH�$PLFL�2EHVL
2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL
HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL
6H]LRQH�%DVLOLFDWD�H�1HOOR�5HJD��JLRUQDOLVWD�,QILQH�LO�WDYROR
VXOO
2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH
)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR
2EHVLW\�'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL�
&HQWUR�ULFHUFKH�DWWLYLWj�PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD
GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR��VHJUHWDULR�QD]LRQDOH�$GL�

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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YPXMQSVE GVSREGE IWXIVM IGSRSQME TSPMXMGE WEPYXI WGMIR^I MRXIVZMWXI EYXSVM TLSXSWXSV] WXVERS�QE�ZIVS

7EPYXI��IGGIWWS�HM�TIWS�I�WXMKQE��E
1EXIVE�TVMQS�*SVYQ�RE^MSREPI�WY�SFIWMXÚ

HM�%HROVSRSW

6SQE�����KMY���%HR/VSRSW�7EPYXI���0E�PSXXE�E�YRE�TEXSPSKME�ITMHIQMGE�GSQI
P�SFIWMXÚ��EPPI�HMWGVMQMRE^MSRM�I�EPPI�HMWETTVSZE^MSRM�WSGMEPM�ZIVWS�PI�TIVWSRI�SFIWI�I
MR�WSZVETTIWS�TEWWE�WSTVEXXYXXS�HE�YR�GEQFMEQIRXS�GYPXYVEPI��0�%HM��%WWSGME^MSRI
MXEPMERE�HM�HMIXIXMGE�I�RYXVM^MSRI�GPMRMGE�LE�WGIPXS�1EXIVE��GETMXEPI�IYVSTIE�HIPPE
GYPXYVE�������UYEPI�PYSKS�MR�GYM�XIRIVI��MP����KMYKRS��MP�TVMQS�*SVYQ�RE^MSREPI
WYPP�SFIWMXÚ�I�KIXXEVI�PI�FEWM�TIV�HEVI�ZMXE�E�YRE��'EVXE�HIM�HMVMXXM�I�HIM�HSZIVM�HIPPE
TIVWSRE�SFIWE���-P�*SVYQ��TVSQSWWS�EXXVEZIVWS�P�-XEPMER�3FIWMX]�2IX[SVO��MP�KVYTTS
WGMIRXMJMGS�GLI�SKRM�ERRS�MP����SXXSFVI�SVKERM^^E�MR�XYXXE�-XEPME�P�3FIWMX]�(E]��PE
KMSVREXE�RE^MSREPI�HM�WIRWMFMPM^^E^MSRI�WYPP�SFIWMXÚ��LE�GSQI�SFMIXXMZS�UYIPPS�HM
MRXVETVIRHIVI�E^MSRM�WTIGMJMGLI�TIV�JEV�VMGSRSWGIVI�MR�-XEPME�P�SFIWMXÚ�GSQI�QEPEXXME�
MR�GSRRIWWMSRI�GSR�MP�4VSKIXXS�MRXIVRE^MSREPI�3TIR���3FIWMX]�4SPMG]�)RKEKIQIRX
2IX[SVO��SVKERM^^E^MSRI�TVSQSWWE�HEPPE�*IHIVE^MSRI�QSRHMEPI�;SVPH�3FIWMX]��2IP
GSVWS�HIP�*SVYQ�EM�XEZSPM�HM�PEZSVS��WYHHMZMWM�TIV�EQFMXS�TSPMXMGS��SVKERM^^E^MSRI
WERMXEVME�I�UYEPMXÚ�HIPPE�ZMXE��WM�GSRJVSRXIVERRS��TEVPEQIRXEVM��MWXMXY^MSRM��WSGMIXÚ
WGMIRXMJMGLI�I�EWWSGME^MSRM�HM�TE^MIRXM�EXXMZM�RIP�GEQTS�HIPP�SFIWMXÚ�I�RYXVM^MSRI��0I
FEWM�HE�GYM�TEVXMVERRS�M�GSRJVSRXM�WSRS�M�TYRXM�GVMXMGM�I�PI�EVII�HM�MRXIVZIRXS
MRHMZMHYEXI�RIP�1ERMJIWXS�HIPP�-XEPMER�SFIWMX]�RIX[SVO��MP�HSGYQIRXS�ZSPYXS�I

-�TMï�VIGIRXM

8YQSVM��[IF�EPPIEXS
TIV�QEQQSKVEJMI
GSRWETIZSPM

7ERMXÚ��+VMPPS�
�VMQTEWXS#�-S
QMRMWXVS�MIVM��SKKM�I
HSQERM�

7IWWS��1SVVSRI�
�TVMQE�ZSPXE�E������
ERRM��MQTIRREXE
MRJI^MSRM�XVE�KMSZERM�

)PMGSXXIVS�WM
WGLMERXE�GSRXVS�YR
KVEXXEGMIPS�E�2I[
=SVO��QSVXS�MP�TMPSXE

-28)62)8�)�8)0)*323 ` 13&-0) ` ,378-2+�)�(31-2- ` %086-�7)6:->- ` 2)+3>-�8-7'%0- ` 1=�8-7'%0- ` `
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�

�

WSWXIRYXS�HE�HMIGM�WSGMIXÚ�WGMIRXMJMGLI�HIP�WIXXSVI�MRWMIQI�EPP�%HM�I�TVIWIRXEXS
HYVERXI�PE�WGSVWE�IHM^MSRI�HIPP�3FIWMX]�(E]��-P�1ERMJIWXS�LE�MHIRXMJMGEXS�PE�VSEH�QET
WYPPE�UYEPI�EKMVI�TIV�QMKPMSVEVI�PE�UYEPMXÚ�HIPPE�ZMXE�HIPPE�TIVWSRE�GSR�SFIWMXÚ�I�PE
GYPXYVE�HM�YRE�TEXSPSKME�ITMHIQMGE�WSXXSWXMQEXE��HYRUYI�MP�*SVYQ�WEVÚ�P�SGGEWMSRI
TIV�MHIRXMJMGEVI�PI�E^MSRM�RIGIWWEVMI�EP�VEKKMYRKMQIRXS�HIPP�SFMIXXMZS�I�KIXXEVI�PI�FEWM
TIV�WGVMZIVI�YRE��'EVXE�HIM�HMVMXXM�I�HIM�HSZIVM�HIPPE�TIVWSRE�GSR�SFIWMXÚ���GLI�ZIVVÚ
TVIWIRXEXE�MP�TVSWWMQS����SXXSFVI�MR�SGGEWMSRI�HIPP�3FIWMX]�(E]��-P�XEZSPS�HIPPE
TSPMXMGE��GSSVHMREXS�HE�%RHVIE�0IR^M��TVIWMHIRXI�'SQMXEXS�&MSWMGYVI^^E�
&MSXIGRSPSKMI�I�7GMIR^I�TIV�PE�ZMXE�HIPPE�TVIWMHIR^E�HIP�'SRWMKPMS�HIM�QMRMWXVM�WEVÚ
TVIWMIHYXS�HE��6EJJEIPI�2IZM��'SQQMWWMSRI�%KVMGSPXYVE�HIPPE�'EQIVE�HIM�(ITYXEXM�
6SFIVXS�4IPPE��ZMGITVIWMHIRXI�ZMGEVMS�%RGM��'LMEVE�7TMREXS��HMVIXXSVI�HIP�+IRIVEPI
,IEPXL�'MX]�-RWXMXYXI�I�*IHIVMGS�7IVVE��HMVIXXSVI�'MXMIW�'LERKMRK�(MEFIXIW�-XEPME��-P
XEZSPS�TIV�PE�5YEPMXÚ�HIPPE�ZMXE�GSSVHMREXS�HE�4ESPS�7FVEGGME�HIPP�-XEPMER�;IPPRIWW
%WWSGMEXMSR�WEVÚ�GSQTSWXS�HE��+IVEVHS�1IHIE��7SGMIXÚ�MXEPMERE�HM�QIHMGMRE
KIRIVEPI�I�HIPPI�GYVI�TVMQEVMI��-VMW�>ERM��TVIWMHIRXI�%QMGM�3FIWM�3RPYW��+MYPMERE
:EPIVME��WIKVIXEVMS�KIRIVEPI�7SGMIXÚ�MXEPMERE�HM�IRHSGVMRSPSKME�I�HMEFIXSPSKME
TIHMEXVMGE��6SGGS�)PIXXS��TVIWMHIRXI�%HM�7I^MSRI�&EWMPMGEXE�I�2IPPS�6IKE��KMSVREPMWXE�
-RJMRI�MP�XEZSPS�WYPP�3VKERM^^E^MSRI�WERMXEVME��GSSVHMREXS�HE�%RXSRMS�'EVIXXS�
TVIWMHIRXI�*SRHE^MSRI�%HM��WEVÚ�GSQTSWXS�HE��1MGLIPI�'EVVYFE��GSSVHMREXSVI
1MPERS�3FIWMX]�(IGPEVEXMSR��(MERE�'EWXMPPS��%QMGM�3FIWM�3RPYW��1EYVM^MS�*VEWGSRM�
'IRXVS�VMGIVGLI�EXXMZMXÚ�QSXSVMI��*VERGIWGS�+MSVKMRS��HIPPE�7SGMIXÚ�MXEPMERE�HM
IRHSGVMRSPSKME�I�'EVQIPE�&EKREXS��WIKVIXEVMS�RE^MSREPI�%HM�

���KMYKRS�����

(MZIRXE�JER�HM�8MWGEPM

'SQQIRXM 0IKKM�PE�2IXMUYIXXI

7SRS
9SQS

'IVGS
(SRRE

�� ��

)XÚ 6IKMSRI
-RHMJJIVIRXI

'IVGE

� � �

� � �

%XXYEPMXÚ

%YXSVM

-RXIVZMWXI

4LSXSWXSV]

1IXIS

1SXSVM

9PXMQSVE

6IKMSRM

7TSVX

8IGRSPSKME

-RXVEXXIRMQIRXS

'MRIQE

+EQIWYVJ

+MSGLM

-RGSRXVM

1MPPIYREHSRRE

1SHE

1YWMGE

7LSTTMRK

7TIXXEGSPM

8IPIZMWMSRI

7IVZM^M

*E\

1EMP

7XEQTE�JSXS

'SQTEVEXSVI�TVI^^M

4VSHSXXM�I�%WWMWXIR^E

-RXIVRIX�I�GLMEQEXI

1SFMPI

%^MIRHI

,SWXMRK�I�(SQMRM

2IKS^M

7SGMEP�;MJM

7XVIEQIVE

1]8MWGEPM

%WWMWXIR^E

4YFFPMGMXÚ

'LM�WMEQS�`�1ETTE�`�0EZSVE�GSR�RSM�`�-RZIWXSV�6IPEXMSRW�`�4YFFPMGMXÚ�`�6IHE^MSRI�`�'SRHM^MSRM�H�YWS�`�4VMZEG]�4SPMG]�I�'SSOMI�4SPMG]�`�1SHIPPS����

k�8MWGEPM�-XEPME�7�T�%��������4�-:%�������������`�(EXM�7SGMEPM
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6DOXWH��HFFHVVR�GL�SHVR�H�VWLJPD��D
0DWHUD�SULPR�)RUXP�QD]LRQDOH�VX�REHVLWj

6DOXWH�

$GQNURQRV

���*LXJQR�����

5RPD�����JLX���$GQ.URQRV�6DOXWH��±�/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH�O¶REHVLWj��DOOH

GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQL�VRFLDOL�YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR

SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��/¶$GL��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H

QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������TXDOH�OXRJR�LQ�FXL

WHQHUH��LO����JLXJQR��LO�SULPR�)RUXP�QD]LRQDOH�VXOO¶REHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D

XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD�REHVD¶�

,O�)RUXP��SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO

���RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH

VXOO¶REHVLWj���KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH

LQ�,WDOLD�O¶REHVLWj�FRPH�PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR�LQWHUQD]LRQDOH�2SHQ�±

2EHVLW\�3ROLF\�(QJDJHPHQW�1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH

&RQGLYLGL

LQGLUL]]R�HPDLO

,6&5,9,7,

6DQLWj��*ULOOR��µULPSDVWR"�,R
PLQLVWUR�LHUL��RJJL�H�GRPDQL¶
���*LXJQR�����

6YH]LD��LWDOLDQR�VHPLQD�LO�SDQLFR�
©KR�XQD�ERPEDª��3ROL]LD�JOL�VSDUD
>9,'(2@

���*LXJQR�����

1(:6

$5&+,9,

6HOH]LRQD�PHVH

ô ò Ģ Ċ ý T �

&HUFD9YR[ ɰ 7RS�1HZV 7 6H]LRQL � $XWRUL (GLWRUH 7HDP $GYHUWLVLQJ &RQWDWWL ʂ
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PRQGLDOH�:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR��VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH

VDQLWDULD�H�TXDOLWj�GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH

H�DVVRFLD]LRQL�GL�SD]LHQWL�DWWLYL�QHO�FDPSR�GHOO¶REHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL

SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH�DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR

GHOO¶,WDOLDQ�REHVLW\�QHWZRUN��LO�GRFXPHQWR�YROXWR�H�VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO

VHWWRUH�LQVLHPH�DOO¶$GL�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD�HGL]LRQH�GHOO¶2EHVLW\�'D\�

,O�0DQLIHVWR�KD�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD

GHOOD�SHUVRQD�FRQ�REHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD��GXQTXH�LO

)RUXP�VDUj�O¶RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR

GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU�VFULYHUH�XQD�µ&DUWD�GHL�GLULWWL�H�GHL�GRYHUL�GHOOD�SHUVRQD

FRQ�REHVLWj¶��FKH�YHUUj�SUHVHQWDWD�LO�SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�

,O�WDYROR�GHOOD�SROLWLFD��FRRUGLQDWR�GD�$QGUHD�/HQ]L��SUHVLGHQWH�&RPLWDWR�%LRVLFXUH]]D�

%LRWHFQRORJLH�H�6FLHQ]H�SHU�OD�YLWD�GHOOD�SUHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VDUj

SUHVLHGXWR�GD��5DIIDHOH�1HYL��&RPPLVVLRQH�$JULFROWXUD�GHOOD�&DPHUD�GHL�'HSXWDWL��5REHUWR

3HOOD��YLFHSUHVLGHQWH�YLFDULR�$QFL��&KLDUD�6SLQDWR��GLUHWWRUH�GHO�*HQHUDOH�+HDOWK�&LW\

,QVWLWXWH�H�)HGHULFR�6HUUD��GLUHWWRUH�&LWLHV�&KDQJLQJ�'LDEHWHV�,WDOLD��,O�WDYROR�SHU�OD�4XDOLWj

GHOOD�YLWD�FRRUGLQDWR�GD�3DROR�6EUDFFLD�GHOO¶,WDOLDQ�:HOOQHVV�$VVRFLDWLRQ�VDUj�FRPSRVWR�GD�

*HUDUGR�0HGHD��6RFLHWj�LWDOLDQD�GL�PHGLFLQD�JHQHUDOH�H�GHOOH�FXUH�SULPDULH��,ULV�=DQL�

SUHVLGHQWH�$PLFL�2EHVL�2QOXV��*LXOLDQD�9DOHULD��VHJUHWDULR�JHQHUDOH�6RFLHWj�LWDOLDQD�GL

HQGRFULQRORJLD�H�GLDEHWRORJLD�SHGLDWULFD��5RFFR�(OHWWR��SUHVLGHQWH�$GL�6H]LRQH�%DVLOLFDWD

H�1HOOR�5HJD��JLRUQDOLVWD�

,QILQH�LO�WDYROR�VXOO¶2UJDQL]]D]LRQH�VDQLWDULD��FRRUGLQDWR�GD�$QWRQLR�&DUHWWR��SUHVLGHQWH

)RQGD]LRQH�$GL��VDUj�FRPSRVWR�GD��0LFKHOH�&DUUXED��FRRUGLQDWRUH�0LODQR�2EHVLW\

'HFODUDWLRQ��'LDQD�&DVWLOOR��$PLFL�2EHVL�2QOXV��0DXUL]LR�)UDVFRQL��&HQWUR�ULFHUFKH�DWWLYLWj

PRWRULH��)UDQFHVFR�*LRUJLQR��GHOOD�6RFLHWj�LWDOLDQD�GL�HQGRFULQRORJLD�H�&DUPHOD�%DJQDWR�

VHJUHWDULR�QD]LRQDOH�$GL�

7($0�_0(�<281*�_�$'9(57,6,1*
&217$77,�_�&22.,(6�32/,&<�_�35,9$&<�32/,&<

9YR[�q�XQD�WHVWDWD�JLRUQDOLVWLFD�UHJLVWUDWD�SUHVVR�LO�7ULEXQDOH�GL�9LFHQ]D�Q����������LO����VHWWHPEUH�������(FFHWWR�GRYH�GLYHUVDPHQWH�LQGLFDWR��WXWWL�L�FRQWHQXWL�GL�9YR[�VRQR�ULODVFLDWL�VRWWR�OLFHQ]D��&UHDWLYH

&RPPRQV�$WWULEX]LRQH���1RQ�FRPPHUFLDOH���1RQ�RSHUH�GHULYDWH�����,WDOLD�/LFHQVH���7XWWL�L�FRQWHQXWL�GL�9YR[�SRVVRQR�TXLQGL�HVVHUH�XWLOL]]DWL�D�SDWWR�GL�FLWDUH�VHPSUH�YYR[�LW�FRPH�IRQWH�HG�LQVHULUH�XQ�OLQN�R�XQ

FROOHJDPHQWR�YLVLELOH�D�ZZZ�YYR[�LW�RSSXUH�DOOD�SDJLQD�GHOO
DUWLFROR��,Q�QHVVXQ�FDVR�L�FRQWHQXWL�GL�9YR[�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�VFRSL�FRPPHUFLDOL��(YHQWXDOL�SHUPHVVL�XOWHULRUL�UHODWLYL�DOO
XWLOL]]R�GHL�FRQWHQXWL

SXEEOLFDWL�SRVVRQR�HVVHUH�ULFKLHVWL�D�>HPDLO�SURWHFWHG@�9YR[�QRQ�q�UHVSRQVDELOH�GHL�FRQWHQXWL�GHL�VLWL�LQ�FROOHJDPHQWR��GHOOD�TXDOLWj�R�FRUUHWWH]]D�GHL�GDWL�IRUQLWL�GD�WHU]L��6L�ULVHUYD�SHUWDQWR�OD�IDFROWj�GL�ULPXRYHUH

LQIRUPD]LRQL�ULWHQXWH�RIIHQVLYH�R�FRQWUDULH�DO�EXRQ�FRVWXPH��(YHQWXDOL�VHJQDOD]LRQL�SRVVRQR�HVVHUH�LQYLDWH�D�>HPDLO�SURWHFWHG@

,QIRUPDWLYD�3ULYDF\�,�GDWL�SHUVRQDOL�IRUQLWL�DOO
LQWHUQR�GHO�VLWR��VRQR�WUDWWDWL�DL�VHQVL�GHOO¶DUW�����GHO�'�/JV������������Q������³&RGLFH�LQ�PDWHULD�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´��YHUUDQQR�XWLOL]]DWL�SHU

O¶HURJD]LRQH�GHL�VHUYL]L�RQ�OLQH�H�SHU�ULFHYHUH�JUDWXLWDPHQWH�OD�QHZVOHWWHU�

�3RZHUHG�E\��0(�<281*�6�5�/�6

&23<5,*+7��������992;�$//�5,*+76�5(6(59('�_�0(�<281*�6�5�/�6�3�,9$�(�&�)��������������$XWRUL]]D]LRQH��WULEXQDOH�GL�9LFHQ]D�Q����������LQ�GDWD����VHWWHPEUH��������GLUHWWRUH�UHVSRQVDELOH�$OHVVLR

0DQQLQR�
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$D�$D�$D
+RPH��ª��6FLHQ]D�H�VDOXWH��ª��$�0DWHUD�LO�SULPR�IRUXP�QD]LRQDOH�VXOO¶REHVLWj

$UFKLYLDWR�FRQ��$',����0DWHUD����2EHVLWj����IRUXP�QD]LRQDOH

$�0DWHUD�LO�SULPR�IRUXP�QD]LRQDOH�VXOO¶REHVLWj

/D�ORWWD�D�XQD�SDWRORJLD�HSLGHPLFD�FRPH�O¶REHVLWj��DOOH�GLVFULPLQD]LRQL�H�DOOH�GLVDSSURYD]LRQH�VRFLDOL
YHUVR�OH�SHUVRQH�REHVH�H�LQ�VRYUDSSHVR�SDVVD�VRSUDWWXWWR�GD�XQ�FDPELDPHQWR�FXOWXUDOH��$�TXHVWR
SURSRVLWR�O¶$',��$VVRFLD]LRQH�LWDOLDQD�GL�GLHWHWLFD�H�QXWUL]LRQH�FOLQLFD�KD�VFHOWR�0DWHUD��&DSLWDOH
(XURSHD�GHOOD�&XOWXUD�������TXDOH�OXRJR�LQ�FXL�WHQHUH�LO����JLXJQR��SUHVVR�O¶KRWHO�6DQ�'RPHQLFR
DOOH�RUH��������LO�SULPR�)RUXP�1D]LRQDOH�VXOO¶2EHVLWj�H�JHWWDUH�OH�EDVL�SHU�GDUH�YLWD�D�XQD�&DUWD
GHL�'LULWWL�H�GHL�'RYHUL�GHOOD�SHUVRQD�FRQ�2EHVLWj�

,O�)RUXP�SURPRVVR�DWWUDYHUVR�O¶,WDOLDQ�2EHVLW\�1HW��ZRUN��LO�JUXSSR�VFLHQWLILFR�FKH�RJQL�DQQR�LO���
RWWREUH�RUJDQL]]D�LQ�WXWWD�,WDOLD�O¶2EHVLW\�'D\��OD�JLRUQDWD�QD]LRQDOH�GL�VHQVLELOL]]D]LRQH�VXOO¶REHVLWj�
KD�FRPH�RELHWWLYR�TXHOOR�GL�LQWUDSUHQGHUH�D]LRQL�VSHFLILFKH�SHU�IDU�ULFRQRVFHUH�LQ�,WDOLD�O¶REHVLWj�FRPH
PDODWWLD��LQ�FRQQHVVLRQH�FRQ�LO�3URJHWWR��,QWHUQD]LRQDOH� 23(1�±�2EHVLW\�3ROLF\�(QJDJHPHQW
1HWZRUN��RUJDQL]]D]LRQH�SURPRVVD�GDOOD�)HGHUD]LRQH�PRQGLDOH�:RUOG�2EHVLW\�

1HO�FRUVR�GHO�)RUXP�DL�WDYROL�GL�ODYRUR�VXGGLYLVL�SHU�DPELWR�SROLWLFR��RUJDQL]]D]LRQH�VDQLWDULD�H�TXDOLWj
GHOOD�YLWD��VL�FRQIURQWHUDQQR��SDUODPHQWDUL��LVWLWX]LRQL��VRFLHWj�VFLHQWLILFKH�H�DVVRFLD]LRQL�GL�SD]LHQWL
DWWLYL�QHO�FDPSR�GHOO¶2EHVLWj�H�QXWUL]LRQH��/H�EDVL�GD�FXL�SDUWLUDQQR�L�FRQIURQWL�VRQR�L�SXQWL�FULWLFL�H�OH
DUHH�GL�LQWHUYHQWR�LQGLYLGXDWH�QHO�0DQLIHVWR�GHOO¶,WDOLDQ�2EHVLW\�1HWZRUN��LO�GRFXPHQWR�YROXWR�H
VRVWHQXWR�GD�GLHFL�VRFLHWj�VFLHQWLILFKH�GHO�VHWWRUH�LQVLHPH�DOO¶$',�H�SUHVHQWDWR�GXUDQWH�OD�VFRUVD
HGL]LRQH�GHOO¶2EHVLW\�'D\�

$YHQGR�LO�0DQLIHVWR�LGHQWLILFDWR�OD�URDG�PDS�VXOOD�TXDOH�DJLUH�SHU�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOD
SHUVRQD�FRQ�2EHVLWj�H�OD�FXOWXUD�GL�XQD�SDWRORJLD�HSLGHPLFD�VRWWRVWLPDWD���LO�)RUXP�VDUj��TXLQGL
O¶RFFDVLRQH�SHU�LGHQWLILFDUH�OH�D]LRQL�QHFHVVDULH�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�H�JHWWDUH�OH�EDVL�SHU
VFULYHUH�XQD�&DUWD�GHL�'LULWWL�H�GHL�'RYHUL�GHOOD�SHUVRQD�FRQ�2EHVLWj�FKH�YHUUj�SUHVHQWDWD�LO
SURVVLPR����RWWREUH�LQ�RFFDVLRQH�GHOO¶2EHVLW\�'D\�
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LQVHULWR�LQ�6FLHQ]D�H�VDOXWH

6WDPSD�TXHVWR�DUWLFROR

$JULFROWXUD�$OWDPXUD�%DUL�%DVLOLFDWD
%DVNHW�%DZHU�%ULQGLVL�&DOFLR�&DUDELQLHUL
&*,/�&RPXQH�&RPXQH�GL�0DWHUD�&RQVLJOLR�FRPXQDOH
&RQVLJOLR�5HJLRQDOH�'URJD�(QL�)RJJLD�*')�,OYD
/DYRUR�/HFFH�0�6�0DOWHPSR�0DUFHOOR�3LWWHOOD

0DWHUD�0DWHUD�����0DWHUD������0DWWHR

5HQ]L�0HOIL�0LFKHOH�(PLOLDQR�0LJUDQWL�3'�3HWUROLR

3LVWLFFL�3ROLFRUR�3ROL]LD�3RWHQ]D
3XJOLD�5HJLRQH�%DVLOLFDWD�5HJLRQH

3XJOLD�6DOYDWRUH�$GGXFH�6DQLWj�6FXROD�7DUDQWR
9LWR�'H�)LOLSSR

OXQHGu����JLXJQR����� +RPH 5HGD]LRQH 3ULYDF\ &RQWDWWL &DQDOL�GLJLWDOL 1HWZRUN 566�IHHG

0L�SLDFH � &RQGLYLGL

&RPPHQWL��� 2UGLQD�SHU�

3OXJ�LQ�&RPPHQWL�GL�)DFHERRN

0HQR�UHFHQWL

$JJLXQJL�XQ�FRPPHQWR���

,QIRUPD]LRQL

,QIRUPD]LRQL�FRPPHUFLDOL

$UJRPHQWL

$HUDQWL�±�&RUDOOR

$UFKLYLR�$UWLFROL &DOHQGDULR�$UWLFROL

45�%DUFRGH

�+RPH &URQDFD 3ROLWLFD $WWXDOLWj &XOWXUD�	�6SHWWDFROR 6FLHQ]D�H�VDOXWH 6SRUW 7HFQRORJLD�	�:HE 9LGHR
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