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� 6XEPLW

/$6&,$�81�&200(172
/
LQGLUL]]R�HPDLO�QRQ�YHUUj�SXEEOLFDWR��,�FDPSL�REEOLJDWRUL�VRQR�FRQWUDVVHJQDWL�

1RPH�

(PDLO�

6LWR�ZHE

&RPPHQWR

&XOOD�YXRWD

�

0DL�FRVu�SRFKL�QHRQDWL�LQ�,WDOLD��FRPSOLFH�DQFKH�OD�FULVL�HFRQRPLFD��,Q�XQ�VROR�DQQR����GDO������DO�����
±�L�ILRFFKL�URVD�H�D]]XUUL�VRQR�VWDWL�LQIDWWL�FLUFD��������LQ�PHQR��FRPH�VH�DOO¶LPSURYYLVR�VFRPSDULVVH
XQ¶LQWHUD�SLFFROD�FLWWDGLQD��(�FRQ�XQD�PHGLD�GL�����QDWL�SHU�������DELWDQWL��LO�QRVWUR�3DHVH�KD�UDJJLXQWR�LO
IRQGR�GHOOD�FODVVLILFD�HXURSHD�SHU�LO�QXPHUR�GL�QXRYL�EHEq��$�GLUOR�VRQR�JOL�XOWLPL�GDWL�SUHVHQWDWL�GD
&HQVLV�H�)RQGD]LRQH�,EVD��PD�O¶DOODUPH�DUULYD�DQFKH�GDO�PLQLVWUR�GHOOD�6DOXWH�%HDWULFH�/RUHQ]LQ�FKH�
SURSULR�SHU�FRPEDWWHUH�O¶DWWXDOH�µLQYHUQR�GHPRJUDILFR¶��KD�PHVVR�LQ�FDPSR�XQ�3LDQR�SHU�SURPXRYHUH�OD
IHUWLOLWj��,�GDWL�QRQ�ODVFLDQR�GXEEL��GDOO¶LQL]LR�GHOOD�FULVL��O¶,WDOLD�KD�µSHUVR¶�ROWUH���PLOD�QXRYL�QDWL�O¶DQQR�
FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO
IHQRPHQR��6HFRQGR�LO�UDSSRUWR�µ'LYHQWDUH�JHQLWRUL�RJJL¶��UHDOL]]DWR�GD�&HQVLV�H�IRQGD]LRQH�,EVD��VL�q
SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD
TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL��/¶LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO¶LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D
VRVWHJQR�GHOOD�IDPLJOLD��LO�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH
ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��0D�VH�OD�FULVL�SHVD�PROWR��DQFKH�O¶LQIHUWLOLWj�VSLHJD�O¶DWWXDOH
µYXRWR¶�GHOOH�FXOOH��(SSXUH��SL��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L�SUREOHPL�OHJDWL�DOO¶LQIHUWLOLWj��PHQWUH
SHU�FKL�GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�UHVWD�GL�WLSR�HFRQRPLFR��'HOO¶LQIHUWLOLWj��VL
OHJJH�QHO�5DSSRUWR��LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ
HVVHUH�SHU�QXOOD�LQIRUPDWR�
8QD�VLWXD]LRQH�FKH�q�QHFHVVDULR�PXWDUH��LQQDQ]LWXWWR�DWWUDYHUVR�XQD�PDJJLRUH�LQIRUPD]LRQH�H�SDUWHQGR
GDO�PRWWR�µOLEHUL�GL�VFHJOLHUH�FRQRVFHQGR¶��KD�FRPPHQWDWR�/RUHQ]LQ��'D�TXL�O¶DYYLR�GL�XQ�WDYROR�VXOOD
IHUWLOLWj��IRUPDWR�GD����PHPEUL�FRQ�YDULH�VSHFLDOL]]D]LRQL��FKH�GRYUHEEH�DUULYDUH�DOOD�VWHVXUD�GL�XQ�SULPR
GRFXPHQWR�GL�LQGLUL]]R�HQWUR�VHL�PHVL��7DQWL�L�µQRGL¶�FKH�YHUUDQQR�WUDWWDWL��GDOOD�SUHYHQ]LRQH�DOOD
SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��GDOOD�IRUPD]LRQH�GHL�PHGLFL�DOOH�FDPSDJQH�GL�HGXFD]LRQH�SHU�L
FLWWDGLQL�H�JOL�VWXGHQWL�
´1RQ�VL�YXROH�REEOLJDUH�QHVVXQR�DG�DYHUH�ILJOL�±�KD�FKLDULWR�/RUHQ]LQ�±�PD��SLXWWRVWR��LO�ILQH�q�GDUH
LQIRUPD]LRQL�FRUUHWWH�DL�FLWWDGLQL�SHUFKp�SRVVDQR�SURJUDPPDUH�OD�JHQLWRULDOLWj�FRPH�VFHOWD�FRQVDSHYROH´�
6L�WUDWWD�GXQTXH�GL�XQ�ODYRUR��KD�WHQXWR�D�SUHFLVDUH�LO�PLQLVWUR��³WRWDOPHQWH�GHLGHRORJL]]DWR��O¶RELHWWLYR�q
LQYHFH�XQ¶LQGDJLQH�VFLHQWLILFD�SHU�IRUQLUH�VWUXPHQWL�RSHUDWLYL�DOOH�IDPLJOLH�H�DJOL�RSHUDWRUL�VDQLWDUL´��,O
SLDQR��KD�DJJLXQWR��FRLQYROJHUj�QDWXUDOPHQWH�DQFKH�DOWUL�GLFDVWHUL�FRPH�TXHOOR�GHOO¶,VWUX]LRQH�H
GHOO¶(FRQRPLD�SRLFKp��ULFRUGD�/RUHQ]LQ��³DFFDQWR�DO�SUREOHPD�GHOO¶LQIHUWLOLWj�YL�q�DQFKH�XQ�SUREOHPD�GL
VRVWHQLELOLWj�SUHYLGHQ]LDOH��VDQLWDULD�HG�HFRQRPLFD´�
0D�XQ�UXROR�IRQGDPHQWDOH�q�SXUH�TXHOOR�ULFRSHUWR�GDJOL�RSHUDWRUL�VDQLWDUL��´&RPH�PHGLFL�±�KD�ULOHYDWR�OD
SUHVLGHQWH�GHO�WDYROR��OD�JLQHFRORJD�(OHRQRUD�3RUFX�GHOO¶8QLYHUVLWj�GL�%RORJQD�±�GREELDPR�UHQGHUH
DXWRQRPL�L�FLWWDGLQL�QHO�JHVWLUH�OD�SURSULD�IHUWLOLWj��PD�q�DQFKH�QHFHVVDULR�ULVSRQGHUH�DOO¶HVLJHQ]D
IRUPDWLYD�HVLVWHQWH�QHOOD�VWHVVD�FODVVH�PHGLFD��SRLFKp�LO�PHGLFR�GL�EDVH�UDSSUHVHQWD�LO�SULPR�ULIHULPHQWR
SHU�OH�IDPLJOLH´�

�0L�SLDFH0L�SLDFH 6KDUH6KDUH
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� � /RJLQ � 5HJLVWUDWL

DWWLYDUH�MDYDVFULSW�SHU�QDYLJDUH�LQ�TXHVWR�VLWR�

,7$/,$���*OL�LWDOLDQL�H�OD�IHFRQGD]LRQH�DVVLVWLWD��&HQVLV

�
,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR
�������/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G
DFFRUGR
FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD
SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O�����q�IDYRUHYROH�DOOD
GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD
SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�
XWHUR�LQ�DIILWWR
���(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��Ê�TXDQWR
HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��6ROR
O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD
Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR�
VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD
PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH
FKH�GRYUHEEH�HVVHUH�PRGLILFDWD��6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL
DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU
L�VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH
UHOLJLRVD�KD�XQ
LQIOXHQ]D�OLPLWDWD��q�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO
����QHO�VHFRQGR�
'HOO
LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL
QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO
����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD
YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH
SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj��/D�PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL
FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O
LQIHUWLOLWj�VLD
OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL�
JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH
VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH�SUREOHPL
FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL
IRUQLUH�QHVVXQD�ULVSRVWD��1HOO
LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G
HOH]LRQH�D
FXL�ULYROJHUVL�SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO
FDPSLRQH��PHQWUH�VROR�LO����VHJQDOD�O
DQGURORJR�R�O
XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL
LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU
OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�������
/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR
ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH
YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH
FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj
DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL��������FKH�VL
DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ
SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH��/
LQGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD�q�VWDWD�SUHVHQWDWD�RJJL�D�5RPD�GD�*LXVHSSH�=L]]R��VHJUHWDULR
GHOOD�)RQGD]LRQH�,EVD��H�.HWW\�9DFFDUR��UHVSRQVDELOH�GHO�VHWWRUH�:HOIDUH�H�VDQLWj�GHO
&HQVLV��H�GLVFXVVD��WUD�JOL�DOWUL��GD�(PLOLD�*UD]LD�'H�%LDVL��SUHVLGHQWH�GHOOD�&RPPLVVLRQH
,JLHQH�H�6DQLWj�GHO�6HQDWR��7HUHVD�3HWUDQJROLQL��FRQVLJOLHUH�GHOOD�&RPPLVVLRQH�6DQLWj�GHOOD
5HJLRQH�/D]LR�H�*LXVHSSH�'H�5LWD��SUHVLGHQWH�GHO�&HQVLV�

��&200(17, ���'D���D���GL����� )DL�XQ�FRPPHQWR��

127,=,(�,1�(9,'(1=$

��RWWREUH�����������
,7$/,$���*OL�LWDOLDQL�H�OD
IHFRQGD]LRQH�DVVLVWLWD��&HQVLV

��RWWREUH�����������
*5$1�%5(7$*1$���'URJD�H
SURVWLWX]LRQH�VRQR�OR�����

GHO�3,/

���VHWWHPEUH�����������
,7$/,$���6LQGDFR�GL�5RPD�
PDL�XVDWH�GURJKH��PD�����

���VHWWHPEUH�����������
,7$/,$���&RQWUDFFH]LRQH�
6ROR�LO�����GHOOH�GRQQH�H


EHQ�LQIRUPDWR

���VHWWHPEUH�����������
0(66,&2���6WDPLQDOL��7ULDO
SHU�GXH�ELPEL�LWDOLDQL�DIIHWWL

GD�SDUDOLVL�FHUHEUDOH

���VHWWHPEUH�����������
$8675$/,$���(XWDQDVLD�
0HGLFR�DWWLYLVWD�LQGDJDWR

SHU����VXLFLGL

7(0,�&$/',

��RWWREUH���������SRVW�
/R�]XFFKHUR�ID�PDOH"

���VHWWHPEUH���������SRVW�
&DQQDELV�WHUDSHXWLFD��2UGLQH
0HGLFL�7RVFDQD��SURQWL�DG
DPSOLDUQH�XVR

���VHWWHPEUH���������SRVW�
&DQQDELV�WHUDSHXWLFD�
)DUPLQGXVWULD��LQ�,WDOLD�H
�VFDUVD
OD�FXOWXUD�GHOOD�WHUDSLD�GHO�GRORUH

���VHWWHPEUH����������SRVW�
/D�PDULMXDQD�QRQ�ID�PDOH�
8PEHUWR�9HURQHVL

���VHWWHPEUH����������SRVW�
'HFUHWR�/RUHQ]LQ��QHJDUH�OD
ILGXFLD�D�*LRYDQDUGL

���VHWWHPEUH����������SRVW�
1R�D�WXWWH�OH�GURJKH��3DSD
)UDQFHVFR

���VHWWHPEUH���������SRVW�
6WDPLQDOL��/D�FXFFXPD�VWLPROD�OD
FUHVFLWD�GL�TXHOOH�FHUHEUDOL

���VHWWHPEUH���������SRVW�
'LSDUWLPHQWR�3ROLWLFKH�$QWLGURJD�
6HQDWRUL�FHQWUR�GHVWUD�
LQGLVSHQVDELOH�FRQIHUPDUH
SUHVLGHQ]D�6HUSHOORQL

���VHWWHPEUH���������SRVW�
7HOHIRQDUH�DO�YRODQWH��3HULFRORVR
DQFKH�FRO�YLYD�YRFH��6WXGLR

���VHWWHPEUH����������SRVW�
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,O�����GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�HWHURORJD��XQD�SHUFHQWXDOH
FKH�VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL�H�VDOH��LQYHFH��DO�����WUD�L�QRQ
FUHGHQWL��3L��HOHYDWH�OH�SHUFHQWXDOL�GHL�IDYRUHYROL�DOO
LQVHPLQD]LRQH�RPRORJD�LQ
YLYR�������H�LQ�YLWUR��������6RQR�DOFXQL�GHL�GDWL�HPHUVL�GDOO
LQGDJLQH�GHO
&HQVLV��'LYHQWDUH�JHQLWRUL�RJJL���SUHVHQWDWD�TXHVWD�PDWWLQD�SUHVVR�OD
%LEOLRWHFD�GHO�6HQDWR�H�GD�FXL�HPHUJH�DQFKH�FKH�QHO�������LQ�,WDOLD��VL�H

UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH�
FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWD
�GD���D�����QDWL�SHU�PLOOH�DELWDQWL�

&Lz�VLJQLILFD�FKH��GDOO
LQL]LR�GHOOD�FULVL�D�RJJL��VRQR�SLX
�GL���PLOD�L�QDWL�LQ
PHQR�DOO
DQQR��VLDPR�LQIDWWL�SDVVDWL�GDL���������EDPELQL�GHO������DL��������
GHO�������6XO�WHPD�GHOO
HWHURORJD��LQROWUH��LO�����H
�IDYRUHYROH�DOOD�GLDJQRVL
SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���PD�VROR�LO�����FRQFRUGD�FRQ�OD
SRVVLELOLWD
�GL�ULFRUUHUH�DOOD�PDWHUQLWD
�VXUURJDWD��LO�FRVLGGHWWR�XWHUR�LQ�DIILWWR೦�
H�DSSHQD�LO������H
�IDYRUHYROH�DOOD�SRVVLELOLWD
�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR
GHO�QDVFLWXUR��/
LQIRUPD]LRQH�ULVXOWD�SHUR
�FDUHQWH��VH�VL�SHQVD�FKH�VROR�O
���
GHO�FDPSLRQH�KD�DIIHUPDWR�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD�

4XHVWD�SLFFROD�SHUFHQWXDOH�GD
��GHOOD�/HJJH�����XQ�JLXGL]LR�QHO�FRPSOHVVR

&521$&+(

/D�FULVL�IUD�FUROODUH�OH�QDVFLWH��,WDOLDQL�GLYLVL�VXOO
HWHURORJD
4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR�JHQLWRUL��,�ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�
,EVD�PRVWUDQR�XQ�SDHVH�IDYRUHYROH�DOOD�IHFRQGD]LRQH�DVVLVWLWD��$SHUWR�VXOOD�JHQLWRULDOLWj�SHU�L�VLQJOH�
PHQR�SHU�OH�FRSSLH�RPRVHVVXDOL��$YHUH�XQ�ILJOLR�ULPDQH�XQ�RELHWWLYR�IRQGDPHQWDOH�QHOOD�YLWD��DQFKH
DOO
LQWHUQR�GL�XQD�IDPLJOLD�PHQR�WUDGL]LRQDOH
0HUFROHGu����RWWREUH����������������

)272 9,'(2

$IIDUL79

*HRUJH�&ORRQH\�H�$PDO�$ODPXGGLQ�
WXWWH�OH�IRWR�GHO�PDWULPRQLR�GH���

´1RZ�6LU�7RWWL�LV�WKH�OHJHQGµ��/D
&KDPSLRQV�V
LQFKLQD�DO�&DSLWDQ���

IRQGDWRUH�H�GLUHWWRUH�$QJHOR�0DULD�3HUULQR
,O�SULPR�TXRWLGLDQR�RQ�OLQH

FRQWDWWL UHGD]LRQH ORJLQ

&HUFD�QHO�VLWR �

�0(7(2

�2526&232

�6+233,1*

�

32/,7,&$ (&2120,$ &521$&+( &8/785( &26780( 63(77$&2/, 63257
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��PL�SLDFH����QRQ�PL�SLDFH

QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�OD�VXD�DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR
QD]LRQDOH�H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D��LQILQH�
ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD��/D�FRQVDSHYROH]]D�GHOOD�GHQDWDOLWD
�H

PROWR�HOHYDWD��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL�H�SHU�O
����H
�OD�FULVL�FKH
UHQGH�SLX
�GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��4XHVWD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FRORUR�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR
GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH
GHOOD�SURFUHD]LRQH��$�SHVDUH�VXOOH�GLIILFROWD
�GL�SURFUHD]LRQH�GHJOL�LWDOLDQL�F
H

DQFKH�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O
����GHJOL�LWDOLDQL��LQIDWWL��H
�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SLX
�SURSHQVH�DG
DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL�

6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO
����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH�
VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���*XDUGDQGR�DOOD�IDPLJOLD�H�DOOH�VXH�QXRYH
IRUPH��LO�����GHJOL�LQWHUYLVWDWL�ULWLHQH�OHJLWWLPR�SHU�L�VLQJOH�DYHUH�OD�SRVVLELOLWD

GL�GLYHQWDUH�JHQLWRUH�H�LO�����SHQVD�VLD�JLXVWR�DQFKH�SHU�OH�FRSSLH
RPRVHVVXDOL��*LXGL]L�VXL�TXDOL��VRWWROLQHD�LQILQH�LO�&HQVLV��OD�IHGH�UHOLJLRVD�KD
XQ
LQIOXHQ]D�OLPLWDWD��H
�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR
H�LO�����QHO�VHFRQGR�

&21',9,',�/
$57,&2/2

7,�3275(%%(�,17(5(66$5(�

������¼
&XRLHULD

������¼
6W\OHILOH

���¼
=DODQGR �

7DJV�� LWDOLDQL � ILJOL � IHFRQGD]LRQH � HWHURORJD � FULVL � QDVFLWH

D�FXUD�GL

LQ�FROODERUD]LRQH�FRQ

LQ(9,'(1=$

0(',$7(&+

&RQWLQXD�OD�FDGXWD�OLEHUD�GHL�WDON�VKRZ��6X
5DL��%DOODUz�KD�UDFFROWR�GDYDQWL�DO�YLGHR
����������VSHWWDWRUL�FRQ������
�SUHVHQWD]LRQH�DO�������FRQ����������
VSHWWDWRUL��PHQWUH�VX�/D��'L0DUWHGu�q�VWDWR
YLVWR�GD���������VSHWWDWRUL�FRQ�LO�������GL
VKDUH�

621'$**,2��)ORULV�R�*LDQQLQL��FKL�q
PHJOLR"�927$

DIIDULPPRELOLDUL

&HUFD�FDVD�H�DOWUL�WLSL�GL
LPPRELOL�VX�DIIDULWDOLDQL�LW

,QVHULVFL�FRPXQH

5,&+,(',�21/,1(�,/�782�08782

)LQDOLWj�GHO�PXWXR
���6HOH]LRQD���

,PSRUWR�GHO�PXWXR
�(XUR

'XUDWD�GHO�PXWXR
�� �DQQL

*LDQQLQL�SHJJLR�GL�)ORULV
*OL�DVFROWL�GLFRQR��WURSSLWDON
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,O�����GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�HWHURORJD��XQD�SHUFHQWXDOH
FKH�VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL�H�VDOH��LQYHFH��DO�����WUD�L�QRQ
FUHGHQWL��3L��HOHYDWH�OH�SHUFHQWXDOL�GHL�IDYRUHYROL�DOO
LQVHPLQD]LRQH�RPRORJD�LQ
YLYR�������H�LQ�YLWUR��������6RQR�DOFXQL�GHL�GDWL�HPHUVL�GDOO
LQGDJLQH�GHO
&HQVLV��'LYHQWDUH�JHQLWRUL�RJJL���SUHVHQWDWD�TXHVWD�PDWWLQD�SUHVVR�OD
%LEOLRWHFD�GHO�6HQDWR�H�GD�FXL�HPHUJH�DQFKH�FKH�QHO�������LQ�,WDOLD��VL�H

UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH�
FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWD
�GD���D�����QDWL�SHU�PLOOH�DELWDQWL�

&Lz�VLJQLILFD�FKH��GDOO
LQL]LR�GHOOD�FULVL�D�RJJL��VRQR�SLX
�GL���PLOD�L�QDWL�LQ
PHQR�DOO
DQQR��VLDPR�LQIDWWL�SDVVDWL�GDL���������EDPELQL�GHO������DL��������
GHO�������6XO�WHPD�GHOO
HWHURORJD��LQROWUH��LO�����H
�IDYRUHYROH�DOOD�GLDJQRVL
SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���PD�VROR�LO�����FRQFRUGD�FRQ�OD
SRVVLELOLWD
�GL�ULFRUUHUH�DOOD�PDWHUQLWD
�VXUURJDWD��LO�FRVLGGHWWR�XWHUR�LQ�DIILWWR೦�
H�DSSHQD�LO������H
�IDYRUHYROH�DOOD�SRVVLELOLWD
�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR
GHO�QDVFLWXUR��/
LQIRUPD]LRQH�ULVXOWD�SHUR
�FDUHQWH��VH�VL�SHQVD�FKH�VROR�O
���
GHO�FDPSLRQH�KD�DIIHUPDWR�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD�

4XHVWD�SLFFROD�SHUFHQWXDOH�GD
��GHOOD�/HJJH�����XQ�JLXGL]LR�QHO�FRPSOHVVR

&521$&+(

/D�FULVL�IUD�FUROODUH�OH�QDVFLWH��,WDOLDQL�GLYLVL�VXOO
HWHURORJD
4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR�JHQLWRUL��,�ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�
,EVD�PRVWUDQR�XQ�SDHVH�IDYRUHYROH�DOOD�IHFRQGD]LRQH�DVVLVWLWD��$SHUWR�VXOOD�JHQLWRULDOLWj�SHU�L�VLQJOH�
PHQR�SHU�OH�FRSSLH�RPRVHVVXDOL��$YHUH�XQ�ILJOLR�ULPDQH�XQ�RELHWWLYR�IRQGDPHQWDOH�QHOOD�YLWD��DQFKH
DOO
LQWHUQR�GL�XQD�IDPLJOLD�PHQR�WUDGL]LRQDOH
0HUFROHGu����RWWREUH����������������

)272 9,'(2

$IIDUL79

*HRUJH�&ORRQH\�H�$PDO�$ODPXGGLQ�
WXWWH�OH�IRWR�GHO�PDWULPRQLR�GH���

´1RZ�6LU�7RWWL�LV�WKH�OHJHQGµ��/D
&KDPSLRQV�V
LQFKLQD�DO�&DSLWDQ���

IRQGDWRUH�H�GLUHWWRUH�$QJHOR�0DULD�3HUULQR
,O�SULPR�TXRWLGLDQR�RQ�OLQH

FRQWDWWL UHGD]LRQH ORJLQ

&HUFD�QHO�VLWR �

�0(7(2

�2526&232

�6+233,1*

�

32/,7,&$ (&2120,$ &521$&+( &8/785( &26780( 63(77$&2/, 63257
(67(5, (8523$ )$77,�	�&217, *5((1 0(',$7(&+ ,/�62&,$/( &85$�',�6e 02'$ 0,/$12,7$/,$ 520$,7$/,$ 38*/,$ &$03$1,$
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��PL�SLDFH����QRQ�PL�SLDFH

QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�OD�VXD�DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR
QD]LRQDOH�H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D��LQILQH�
ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD��/D�FRQVDSHYROH]]D�GHOOD�GHQDWDOLWD
�H

PROWR�HOHYDWD��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL�H�SHU�O
����H
�OD�FULVL�FKH
UHQGH�SLX
�GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��4XHVWD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FRORUR�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR
GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH
GHOOD�SURFUHD]LRQH��$�SHVDUH�VXOOH�GLIILFROWD
�GL�SURFUHD]LRQH�GHJOL�LWDOLDQL�F
H

DQFKH�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O
����GHJOL�LWDOLDQL��LQIDWWL��H
�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SLX
�SURSHQVH�DG
DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL�

6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO
����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH�
VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���*XDUGDQGR�DOOD�IDPLJOLD�H�DOOH�VXH�QXRYH
IRUPH��LO�����GHJOL�LQWHUYLVWDWL�ULWLHQH�OHJLWWLPR�SHU�L�VLQJOH�DYHUH�OD�SRVVLELOLWD

GL�GLYHQWDUH�JHQLWRUH�H�LO�����SHQVD�VLD�JLXVWR�DQFKH�SHU�OH�FRSSLH
RPRVHVVXDOL��*LXGL]L�VXL�TXDOL��VRWWROLQHD�LQILQH�LO�&HQVLV��OD�IHGH�UHOLJLRVD�KD
XQ
LQIOXHQ]D�OLPLWDWD��H
�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR
H�LO�����QHO�VHFRQGR�

&21',9,',�/
$57,&2/2

7,�3275(%%(�,17(5(66$5(�

������¼
&XRLHULD

������¼
6W\OHILOH

���¼
=DODQGR �

7DJV�� LWDOLDQL � ILJOL � IHFRQGD]LRQH � HWHURORJD � FULVL � QDVFLWH

D�FXUD�GL

LQ�FROODERUD]LRQH�FRQ

LQ(9,'(1=$

0(',$7(&+

&RQWLQXD�OD�FDGXWD�OLEHUD�GHL�WDON�VKRZ��6X
5DL��%DOODUz�KD�UDFFROWR�GDYDQWL�DO�YLGHR
����������VSHWWDWRUL�FRQ������
�SUHVHQWD]LRQH�DO�������FRQ����������
VSHWWDWRUL��PHQWUH�VX�/D��'L0DUWHGu�q�VWDWR
YLVWR�GD���������VSHWWDWRUL�FRQ�LO�������GL
VKDUH�

621'$**,2��)ORULV�R�*LDQQLQL��FKL�q
PHJOLR"�927$

DIIDULPPRELOLDUL

&HUFD�FDVD�H�DOWUL�WLSL�GL
LPPRELOL�VX�DIIDULWDOLDQL�LW

,QVHULVFL�FRPXQH

5,&+,(',�21/,1(�,/�782�08782

)LQDOLWj�GHO�PXWXR
���6HOH]LRQD���

,PSRUWR�GHO�PXWXR
�(XUR

'XUDWD�GHO�PXWXR
�� �DQQL

*LDQQLQL�SHJJLR�GL�)ORULV
*OL�DVFROWL�GLFRQR��WURSSLWDON
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&HUFD���

+RPH � $WWXDOLWj � $WWXDOLWj � 'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

/D�FLWWj�LQYLVLELOH��XQD
«
/
LQWURGX]LRQH�DO�FD���

,1129$=,21(��$�3LVD
GDO��«
3DUROD�FKLDYH�0DWHUL���

*OL�DWWRUL�SDJDWL�FRQ
ROL«
'DO���DO����VHWWHPEU���

0HUFROHGu�����2WWREUH����������� 6FULWWR�GD��'DYLGH�/DFDQJHOOHUD GLPHQVLRQH�IRQW � �

���9RWD�

3XEEOLFDWR�LQ�$WWXDOLWj

/HWWR����YROWH

6WDPSD

(PDLO

9RWD�TXHVWR�DUWLFROR

(WLFKHWWDWR�VRWWR

&HQVLV��IDPLJOLD��JHQLWRUL�
ILJOL��RPRVVHVVXDOLWj��WRS�

'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO
VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

/D�ULFHUFD�&HQVLV�HYLGHQ]LD�DQFKH�TXDQWR�OD�FULVL
VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR
$*,35(66���520$���6L�YD�YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH�
VRQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL�DYHUH�ILJOL�DQFKH�DO�GL
IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L�VLQJOH�
SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH
UHOLJLRVD�KD�XQ¶LQIOXHQ]D�OLPLWDWD��q�G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR
FDVR�H�LO�����QHO�VHFRQGR��6RQR�ULVXOWDWL�GHOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL�
,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLDª��FKH�q�VWDWD�SUHVHQWDWD�RJJL�D�5RPD�GD
*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�.HWW\�9DFFDUR��5HVSRQVDELOH
GHO�VHWWRUH�:HOIDUH�H�VDQLWj�GHO�&HQVLV��H�GLVFXVVD��WUD�JOL�DOWUL��GD�(PLOLD�*UD]LD�'H
%LDVL��3UHVLGHQWH�GHOOD�&RPPLVVLRQH�,JLHQH�H�6DQLWj�GHO�6HQDWR��7HUHVD
3HWUDQJROLQL��&RQVLJOLHUH�GHOOD�&RPPLVVLRQH�6DQLWj�GHOOD�5HJLRQH�/D]LR��H�*LXVHSSH
'H�5LWD��3UHVLGHQWH�GHO�&HQVLV�

)DPLJOLD��VFDUVH
SROLWLFKH�D�VRVWHJQR�H�«
2WWREUH���������

'LYHQWDUH�JHQLWRUL�RJJL�
YHUVR�LO�VXSHUD«
2WWREUH���������

,WDOLDQL�GLYLVL�VXOOD
SURFUHD]LRQH�HWHUR«
2WWREUH���������

%XRQD�JHVWLRQH�H�VHUYL]L
DGHJXDWL�LQ�VDQ«
6HWWHPEUH���������

/D�YHQGHPPLD�D
0RQWHSXOFLDQR�VL�ID�FRQ
L«
6HWWHPEUH���������

/D�VLFXUH]]D�VWUDGDOH
SDUWH�GDL�EDPELQL�«
6HWWHPEUH���������

(1(5*,$���,Q�,WDOLD�OXFH�H
JDV�FRVWDQR�D«
6HWWHPEUH���������

,�&RQVRU]L�GL�7XWHOD�9LQL
GHOOD�7RVFDQD�«
6HWWHPEUH���������

&ULVL�UHVWDXUDWRUL�
DVVHPEOHD�GL�&1$�)LU«
6HWWHPEUH���������

58),1$����������YLVLWDWRUL
DO�%DFFR�$UWL«
6HWWHPEUH���������
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&HUFD���

+RPH � $WWXDOLWj � $WWXDOLWj � )DPLJOLD��VFDUVH�SROLWLFKH�D�VRVWHJQR�H�GLIILFROWj�SHU�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj

/D�FLWWj�LQYLVLELOH��XQD
«
/
LQWURGX]LRQH�DO�FD���

,1129$=,21(��$�3LVD
GDO��«
3DUROD�FKLDYH�0DWHUL���

*OL�DWWRUL�SDJDWL�FRQ
ROL«
'DO���DO����VHWWHPEU���

0HUFROHGu�����2WWREUH����������� 6FULWWR�GD��'DYLGH�/DFDQJHOOHUD GLPHQVLRQH�IRQW � �

���9RWD�

3XEEOLFDWR�LQ�$WWXDOLWj

/HWWR����YROWH

6WDPSD

(PDLO

9RWD�TXHVWR�DUWLFROR

(WLFKHWWDWR�VRWWR

IDPLJOLD��&HQVLV��JHQLWRUL
H�ILJOL��LQIHUWLOLWj�

'DYLGH�/DFDQJHOOHUD

)DPLJOLD��VFDUVH�SROLWLFKH�D�VRVWHJQR�H
GLIILFROWj�SHU�FRSSLH�FRQ�SUREOHPL�GL
LQIHUWLOLWj

)DPLJOLD��VFDUVH�SROLWLFKH�D�VRVWHJQR�H�GLIILFROWj�SHU�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj

,QGDJLQH�&HQVLV�HYLGHQ]LD�QHFHVVLWj�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
O¶HGXFD]LRQH�GHL�ILJOL
$*,35(66���520$���,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H
DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O¶HVLJHQ]D�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L
FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��
6RQR�DOFXQL�GHL�ULVXOWDWL�HPHUVL�GD�XQD�XQ
LQGDJLQH�©'LYHQWDUH�JHQLWRUL�RJJL�
,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLDª��SUHVHQWDWD�RJJL�D�5RPD�GD�*LXVHSSH�=L]]R�
6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�.HWW\�9DFFDUR��5HVSRQVDELOH�GHO�VHWWRUH
:HOIDUH�H�VDQLWj�GHO�&HQVLV��H�GLVFXVVD��WUD�JOL�DOWUL��GD�(PLOLD�*UD]LD�'H�%LDVL�
3UHVLGHQWH�GHOOD�&RPPLVVLRQH�,JLHQH�H�6DQLWj�GHO�6HQDWR��7HUHVD�3HWUDQJROLQL�
&RQVLJOLHUH�GHOOD�&RPPLVVLRQH�6DQLWj�GHOOD�5HJLRQH�/D]LR��H�*LXVHSSH�'H�5LWD�
3UHVLGHQWH�GHO�&HQVLV�

6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO¶LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL

)DPLJOLD��VFDUVH
SROLWLFKH�D�VRVWHJQR�H�«
2WWREUH���������

'LYHQWDUH�JHQLWRUL�RJJL�
YHUVR�LO�VXSHUD«
2WWREUH���������

,WDOLDQL�GLYLVL�VXOOD
SURFUHD]LRQH�HWHUR«
2WWREUH���������

%XRQD�JHVWLRQH�H�VHUYL]L
DGHJXDWL�LQ�VDQ«
6HWWHPEUH���������

/D�YHQGHPPLD�D
0RQWHSXOFLDQR�VL�ID�FRQ
L«
6HWWHPEUH���������

/D�VLFXUH]]D�VWUDGDOH
SDUWH�GDL�EDPELQL�«
6HWWHPEUH���������

(1(5*,$���,Q�,WDOLD�OXFH�H
JDV�FRVWDQR�D«
6HWWHPEUH���������

,�&RQVRU]L�GL�7XWHOD�9LQL
GHOOD�7RVFDQD�«
6HWWHPEUH���������

&ULVL�UHVWDXUDWRUL�
DVVHPEOHD�GL�&1$�)LU«
6HWWHPEUH���������

58),1$����������YLVLWDWRUL
DO�%DFFR�$UWL«
6HWWHPEUH���������
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VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL
LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD
GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD������RSSXUH
GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL
FDXVH�GHOO¶LQIHUWLOLWj��/D�PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL
FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL
O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD
SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH
GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL
�������/¶����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO
OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�
1HOO¶LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU
DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH�
PHQWUH�VROR�LO����VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL
LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH
PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�������

/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL
LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL
TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ
ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH
FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj
DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL�������
FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL
ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

©Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR�SHU�PHWWHUH�LQ�OXFH�LO
YLVVXWR�UHDOH�ULVSHWWR�D�XQ�WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL
YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD
ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO�GLEDWWLWR
TXRWLGLDQRª��KD�GHWWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��©,O
IDWWR�FKH�LO������q�O¶DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH
JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL�
H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR�GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH
IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H�GHO�IXWXURª��KD�FRQFOXVR�=L]]R�

$JLSUHVV

7ZHHW

%68-'30-�'366)0%8-��(%�8%+

'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD

$/=+(,0(5�±�8Q�LQFRQWUR�GL�IRUPD]LRQH�SHU�DVVLVWHQWL�SURIHVVLRQDOL�VWUDQLHUL

6$/87(���OH�LQIRUPD]LRQL�VL�FHUFDQR�VHPSUH�SL��LQ�LQWHUQHW

,1&+,(67$���/D�GLVRPRJHQHLWj�GHOOD�IDPLJOLD

908-1-�(%�(%:-()�0%'%2+)00)6%

'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD

%XRQD�JHVWLRQH�H�VHUYL]L�DGHJXDWL�LQ�VDQLWj��FRQYHJQR�D�)LUHQ]H

/D�YHQGHPPLD�D�0RQWHSXOFLDQR�VL�ID�FRQ�L�WXULVWL

/D�VLFXUH]]D�VWUDGDOH�SDUWH�GDL�EDPELQL�FRQ�LO�.DUWLQJ�LQ�SLD]]D

$OWUR�LQ�TXHVWD�FDWHJRULD��©�'LYHQWDUH�JHQLWRUL�RJJL��YHUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH

)5$1&(6&$�0$==(,
9,1&(�/$�%256$�',
678',«
6HWWHPEUH���������

6$1,7$
�726&$1$��
3DJDPHQWR�WLFNHW��GDO�«
6HWWHPEUH���������
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/D�FLWWj�LQYLVLELOH��XQD
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/
LQWURGX]LRQH�DO�FD���

,1129$=,21(��$�3LVD
GDO��«
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���9RWD�

3XEEOLFDWR�LQ�0HGLFLQD

/HWWR����YROWH

6WDPSD

(PDLO

9RWD�TXHVWR�DUWLFROR

(WLFKHWWDWR�VRWWR

)HFRQGD]LRQH�HWHURORJD�
3URFUHD]LRQH�DVVLVWLWD�

&HQVLV�

'DYLGH�/DFDQJHOOHUD

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH
HWHURORJD

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD

,O�����q�IDYRUHYROH�DOO¶XVR�GL�JDPHWL�HVWHUQL�DOOD
FRSSLD��LO�����DOOD�GLDJQRVL�SUH�LPSLDQWR��LO����
DOO¶XWHUR�LQ�DIILWWR��LO������DOOD�SRVVLELOLWj�GL
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$*,35(66���520$���*OL�,WDOLDQL�VRQR�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D
PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O¶���
GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL�GLYLGRQR
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PHUFROHG®��,O�TXDGUR�FKH�HPHUJH�ª�TXHOOR�GL�XQD�FLWWDGLQDQ]D�QHOOD

TXDOH�OD�FRQVDSHYROH]]D��QRWHYROH�QRQRVWDQWH�OD�VFDUVH]]D�H�VSHVVR

FRQIXVLRQH�GHOOH�LQIRUPD]LRQL�UHSHULELOL��VL�PLVFKLD�DQFRUD�DG�DOFXQL
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GXQTXH��FL�VL�ULYROJH�D�PHWRGL�GL�IHFRQGD]LRQH�YDUL��VXL�TXDOL�L�SDUHUL

VRQR�DVVDL�GLYLVL��$OHWHLD�KD�LQWHUYLVWDWR�OD�GRWWRUHVVD�.HWW\�9DFFDUR�
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FRQWHQXWL�GL�TXHVWR�VWXGLR�FKH�OHL�VWHVVD�KD�FXUDWR�

&RPH�QDVFH�TXHVWD�ULFHUFD"

9DFFDUR��$EELDPR�FHUFDWR�GL�FRPSUHQGHUH�QRQ�VROR�FRPH�YLHQH
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3ULPR�FDVR�GL�HWHURORJD�LQFURFLDWD�LQ
,WDOLD
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5HOLJLRQH $UWH

(FRQRPLD (GXFD]LRQH

6DOXWH (GLWRULDOH

6WLOH�GL�YLWD 3ROLWLFD

6FLHQ]D 6RFLHW¢

1(:6

5HOLJLRQH $UWH

(FRQRPLD (GXFD]LRQH

6DOXWH (GLWRULDOH
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6FLHQ]D 6RFLHW¢
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LO�WHPD�VRWWR�XQ�SURILOR�DPSLR��&L�VLDPR�EDVDWL�VX�XQËLQGDJLQH�GL�XQ

FDPSLRQH�GL�������SHUVRQH�UDSSUHVHQWDWLYH�GHOOD�SRSROD]LRQH

LWDOLDQD�DGXOWD��DOOH�TXDOL�DEELDPR�FKLHVWR�LQQDQ]LWXWWR�FKH�FRVD

SHQVDQR�GHOOËHVVHUH�JHQLWRUL��6XFFHVVLYDPHQWH�DEELDPR�FHUFDWR�GL

DSSURIRQGLUH�FRQ�ORUR�DQFKH�OËDVSHWWR�VRFLDOH��FKLHGHQGR�FKH�FRVD

VLJQLILFD�HVVHUH�JHQLWRUL��QHO�VHQVR�GHOOD�QDWDOLW¢��GHOOD�SURFUHD]LRQH

H�GHOOD�VFHOWD�GL�DYHUH�XQ�ILJOLR��LQILQH�DEELDPR�DQDOL]]DWR�OËDVSHWWR

SL»�VSHFLILFR��TXHOOR�GHOOËLQIHUWLOLW¢��1RL�ULWHQLDPR�FKH�RJJL�SDUODUH�GL

LQIHUWLOLW¢�YXRO�GLUH�WUDWWDUH�XQ�WHPD�VX�FXL�FRQIOXLVFRQR�YDUL�ILORQL�GL

ULIOHVVLRQH��GDO�VRFLDOH�DO�FXOWXUDOH��GDOOËDQWURSRORJLFR�DOOD�TXHVWLRQH

GL�JHQHUH��,QROWUH�ª�XQ�WHPD�LQWHVVXWR�GL�FRQFH]LRQL�SRSRODUL��TXDQWL

ULPHGL�GHOOD�GRQQD�FL�VRQR�SHU�DYHUH�XQ�ILJOLR��R�DGGLULWWXUD�SHU

DYHUOR�GL�XQ�VHVVR�SLXWWRVWR�FKH�GL�XQ�DOWUR"�&L�LQWHUHVVDYD�DQFKH

WRFFDUH�LO�WHPD�GHOOD�QXRYH�WHFQRORJLH��SHUFK«�RJJL�XQD�FRSSLD�FKH

KD�SUREOHPL�GL�LQIHUWLOLW¢�KD�D�GLVSRVL]LRQH�SRVVLELOLW¢�PDJJLRUL

ULVSHWWR�DG�XQD�FRSSLD�GL�TXDOFKH�WHPSR�ID�

ULFHYL�WXWWH�OH�QRWL]LH�SHU�HPDLO ,VFUL]LRQH
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,QVRPPD�VLDPR�LQ�SLHQD�HPHUJHQ]D�FXOOH��H�QH�VLDPR�±�FRPH�GLPRVWUD�OD�ULFHUFD�GHO�&HQVLV
±�DQFKH�SLHQDPHQWH�FRQVDSHYROL��/
����GHJOL�LQWHUYLVWDWL�LQIDWWL�VD�FKH�RJJL�VL�IDQQR�SRFKL
ILJOL�H�SHU�O
����q�SURSULR�FROSD�GHOOD�FULVL��SHUFHQWXDOH�FKH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D
���DQQL�

*OL�LQWHUYLVWDWL�SXQWDQR�DQFKH�LO�GLWR�FRQWUR�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�FKH
GRYUHEEHUR�VRVWHQHUH�OH�IDPLJOLH��,O������LQIDWWL��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�FL�IRVVHUR�VJUDYL�ILVFDOL��DLXWL�HFRQRPLFL�GLUHWWL�H�VH�JOL�DVLOL�QLGR
IRVVHUR�SRWHQ]LDWL�

1HO�GLIILFLOH�FDPPLQR�SHU�GLYHQWDUH�JHQLWRUL�OD�PHGLFLQD�q�OD�EHQYHQXWD��$GGLULWWXUD�O¶���
GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR�
6XOO
HWHURORJD��SHUz��O
,WDOLD�VL�VSDFFD�LQ�GXH��LO�����q�IDYRUHYROH�DOO
XVR�GL�RYRFLWL�H
VSHUPDWR]RL�HVWHUQL�DOOD�FRSSLD��(�VH�SHU�LO�����q�JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH
ILJOL��LO�����DSUH�LQYHFH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL�

3URSULR�LHUL�LO�PLQLVWUR�GHOOD�VDOXWH�%HDWULFH�/RUHQ]LQ�KD�SUHVHQWDWR�XQ�WDYROR�FRQVXOWLYR�FRQWUR
OD�EDVVD�QDWDOLWj�LQ�FXL�±�FRPH�DQWLFLSDWR�LQ�XQ¶LQWHUYLVWD�D�5HSXEEOLFD�±�KD�SURPHVVR�XQ
SLDQR�GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�D�SDUWLUH�GDL�JLRYDQLVVLPL�QHOOH�VFXROH�
©3DUDGRVVDOPHQWH�±�KD�VSLHJDWR�/RUHQ]LQ��LQ�XQ�SHULRGR�GL�LSHU�LQIRUPD]LRQH�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��GL�TXHVWL�WHPL�VL�VD�SRFR��DG�HVHPSLR�VXOOD�ILQHVWUD�ILVLRORJLFD�GXUDQWH�OD
TXDOH�VL�SXz�GLYHQWDUH�JHQLWRULª��8QD�FDPSDJQD�FKH�SXz�ULYHODUVL�HIIHWWLYDPHQWH�XWLOH�LQ�XQ
3DHVH�GRYH�LO�����DPPHWWH�GL�VDSHUQH�EHQ�SRFR�GL�LQIHUWLOLWj�
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6HJXLFL�VX�(',=,21,�$16$ 0HGLWHUUDQHR (XURSD 1XRYD(XURSD /DWLQD %UDVLO (QJOLVK 5HDOHVWDWH

35,023,$12 7(0,�&$/', /DYRUR � 5HQ]L � 3G � &RQVXOWD � +RQJ�.RQJ � ,VLV � )LVFR � &VP � &KDPSLRQV�/HDJXH

0RELOH

&URQDFD 3ROLWLFD (FRQRPLD 0RQGR &XOWXUD 7HFQRORJLD 6SRUW5HJLRQL )272 9,'(2 7XWWH�OH�VH]LRQL

)DL�OD
ULFHUFD

,O�PRQGR�LQ
,PPDJLQL

9DL�DOOD
%RUVD

9DL�DO
0HWHR&URQDFD

$16$�LW &URQDFD &RQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�EDPELQL

5HGD]LRQH�$16$

���RWWREUH�����
�����
$1$/,6,

6WDPSD

6FULYL�DOOD�UHGD]LRQH

&RQGLYLGL 6XJJHULVFL

�'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR
�ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L
PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD
FDXVD�SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD
GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD�SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO
UDSSRUWR�
'LYHQWDUH�JHQLWRUL�RJJL
�VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL
QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD
TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q
XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR
PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���/
LQGDJLQH
SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR
GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO����
VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��
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'LHWH��XQD�YHUD�VYROWD
1HJOL�86$�KDQQR�VFRSHUWR�XQ
LQFUHGLELOH�PHWRGR�GLPDJUDQWH

KWWS���ZZZ�EEUPHGLD���FRP

'LUHFW�/LQH�$VVLFXUD]LRQH
3DVVD�D�'LUHFW�/LQH����0HVL
*UDWLV�GL�3ROL]]D�$XWR��6FRSUL�

ZZZ�'LUHFW/LQH�LW�$XWR
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&HQVLV��GDO������VRQR�QDWL����PLOD�ELPEL�LQ�PHQR�O
DQQR
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$Q]LDQD�XFFLVD�IXRUL�FKLHVD�XQ�DUUHVWR

��HQQH�DFFROWHOOD�FRPSDJQR�PDGUH

&LWWDGLQL�WDJOLDQR�HUED��7DVL�GLPH]]DWD

6SDUDWRULD�IHULWL���SUHJLXGLFDWL�H�GRQQD

*LS�GLVVHTXHVWUD�&RQILGL�LQ�&DODEULD

9HUWLFH�%FH�DWWLYLVWL�QR�FKLXVXUD�QHJR]L

)RUWH�SLRJJLD�/LYRUQR��GLVDJL

6HWROD��FROSHYROH�RPLFLGLR�QRQ�PL�SHQWR

¾ 7XWWH�OH�QHZV

8/7,0$�25$�&521$&$

������YROWH
&DVVD]LRQH��SHU�VWXSUR�FRPSOHWR
SRVVLELOH�SHQD�ULGRWWD

������YROWH
0RUWR�$QGUHD�=DPEDOGL��WUDYROWR
GD�XQD�YDODQJD

������YROWH
,O�3DSD�ULPXRYH�YHVFRYR�DFFXVDWR
GL�FRSHUWXUD�GL�DEXVL�VHVVXDOL

������YROWH
/H�PHUHQGLQH�GHJOL�DVLOL
GLYHQWDQR�FDVR�SROLWLFR�D�3LDFHQ]D

������YROWH

*LRYDQL
�DWHQHL�GHO�PRQGR��7RU
9HUJDWD�QHOOD�WRS���

�����YROWH
,QILOWUD]LRQL�GHOOD�
QGUDQJKHWD�LQ
(PLOLD�5RPDJQD��VHTXHVWUL�GL
EHQL

�����YROWH
/
HUX]LRQH�GHO�YXOFDQR�2QWDNH
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)ROORZ�XV�$16$�(1*/,6+�(',7,216 0HGLWHUUDQHR 1XRYD(XURSD
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*HQHUDO�1HZV 3ROLWLFV %XVLQHVV 6FLHQFH	7HFKQRORJ\ 6SRUW 9DWLFDQ :RUOG 3KRWR/LIH6W\OH

&OLFN�	
6HDUFK

*R�WR
$16$�LW/DWHVW�1HZV

$16$�LW (QJOLVK /DWHVW�1HZV (FRQRPLF�FULVLV�FRVWV�,WDO\��������ELUWKV�SHU�\HDU

5HGD]LRQH�$16$

520(

���2FWREHU�����
�����
1(:6

6WDPSD

6FULYL�DOOD�UHGD]LRQH

&RQGLYLGL 6XJJHULVFL

&200(176

�$16$����5RPH��2FWREHU�����,WDO\�KDV�ORVW��������ELUWKV�SHU�\HDU�VLQFH
WKH�RQVHW�RI�ILQDQFLDO�FULVLV�LQ�������WKH�VRFLR�HFRQRPLF�UHVHDUFK
FRPSDQ\�&HQVLV�VDLG�:HGQHVGD\��%LUWKV�LQ�,WDO\�KDYH�IDOOHQ�IURP
��������WR���������LQ�WKH�\HDUV�IURP������WR�������FRQFOXGHG�WKH�VWXG\
SUHVHQWHG�LQ�5RPH�E\�&HQVLV�DQG�WKH�,EVD�)RXQGDWLRQ��FDOOHG�7R
%HFRPH�D�3DUHQW�7RGD\��(LJKW\�WKUHH�SHUFHQW�RI�VXUYH\�UHVSRQGHQWV
VDLG�HFRQRPLF�FULVLV�PDGH�FKRRVLQJ�WR�KDYH�D�FKLOG�PRUH�GLIILFXOW�
$PRQJ�DGXOWV�EHORZ�WKH�DJH�RI�����ZKR�DUH�PRVW�IHUWLOH�EXW�DOVR�PRVW
DIIHFWHG�E\�,WDO\
V�DGYHUVH�HFRQRPLF�FRQGLWLRQV��PRUH�WKDQ�����VDLG�WKH
HFRQRP\�ZHLJKHG�RQ�WKHLU�FKLOG�EHDULQJ�FKRLFHV�
���
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��FDUV�VHL]HG�IURP�PDQ�LQ�IHZ�PRQWKV
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+QOG���&TQPCEC�CFP���&TKUK��&GPUKU��UXWQVC�EWNNG���������PCVK�KP�OGPQ�CNNœCPPQ

6CI

&TKUK��&GPUKU��UXWQVC�EWNNG���������PCVK�KP�OGPQ�CNNœCPPQ
2QUVGF�QP���QVVQDTG������D[�$FPMTQPQU�KP�&TQPCEC�CFP��0C\KQPCNK

4QOC����QVV���$FP-TQPQU�5CNWVG��Ő�/GPQ�HKINK�C�ECWUC�FGNNC�ETKUK��.C�FKHHKEKNG�EQPFK\KQPG�GEQPQOKEC�EJG�UVKCOQ
XKXGPFQ�UEQTCIIKC�UQRTCVVWVVQ�K�IKQXCPK�HKPQ�C����CPPK�C�FGEKFGTG�FK�CXGTG�WP�DCODKPQ��0GN������KP�ƀVCNKC�UK�¤
TGIKUVTCVC�WPC�TKFW\KQPG�FGNNG�PCUEKVG�FGN������TKURGVVQ�CNNœCPPQ�RTGEGFGPVG��EQP�WP�ECNQ�FGN�VCUUQ�FK�PCVCNKV��FC��
C�����PCVK�RGT�OKNNG�CDKVCPVK��'CNNœKPK\KQ�FGNNC�ETKUK�C�QIIK�UQPQ�RKµ�FK��������K�PCVK�KP�OGPQ�CNNœCPPQ��UGEQPFQ�K�FCVK
FGNNC�TKEGTEC�FGN�&GPUKU�Œ'KXGPVCTG�IGPKVQTK�QIIK��ƀPFCIKPG�UWNNC�HGTVKNKV��KPHGTVKNKV��KP�ƀVCNKCœ��TGCNK\\CVC�KP
EQNNCDQTC\KQPG�EQP�NC�)QPFC\KQPG�ƀDUC�G�RTGUGPVCVC�QIIK�C�4QOC�
5KCOQ�RCUUCVK�Ő�KPFKECPQ�NG�TKNGXC\KQPK�FGN�&GPUKU�Ő�FCK���������DCODKPK�FGN������CK���������FGN�������OCK�EQU¨
RQEJK�PGNNC�UVQTKC�FœƀVCNKC��NG�UGTKG�UVQTKEJG�WHHKEKCNK�RCTVQPQ�FCN��������PQPQUVCPVG�NœCWOGPVQ�PGN�VGORQ�FGNNC
RQRQNC\KQPG��K�RTQITGUUK�FGNNC�OGFKEKPC�G�KN�EQPVTKDWVQ�FGINK�KOOKITCVK�TGUKFGPVK��(�VTC�INK�KVCNKCPK�Eœ¤�WPC�FKHHWUC
EQPUCRGXQNG\\C�UWN�RTQDNGOC�FK�FGPCVCNKV��EJG�CHHNKIIG�KN�2CGUG��Nœ����UC�EJG�QIIK�UK�HCPPQ�RQEJK�HKINK�
ƀN�HGPQOGPQ�XKGPG�URKGICVQ�UQRTCVVWVVQ�EQP�OQVKXK�GEQPQOKEK��2GT�Nœ����NC�ETKUK�TGPFG�RKµ�FKHHKEKNG�NC�UEGNVC�FK
CXGTG�WP�HKINKQ��(�NC�RGTEGPVWCNG�UWRGTC�KN�����VTC�K�IKQXCPK�HKPQ�C����CPPK��EKQ¤�NG�RGTUQPG�EJG�UWDKUEQPQ
OCIIKQTOGPVG�NœKORCVVQ�FGNNC�ETKUK�G�CNNQ�UVGUUQ�VGORQ�UQPQ�OCIIKQTOGPVG�EQKPXQNVG�PGNNC�FGEKUKQPG�FGNNC
RTQETGC\KQPG�
ƀN�����FGINK�KVCNKCPK��RGT®��¤�EQPXKPVQ�EJG�NG�EQRRKG�UCTGDDGTQ�RKµ�RTQRGPUG�CF�CXGTG�HKINK�UG�OKINKQTCUUGTQ�INK
KPVGTXGPVK�RWDDNKEK��5ITCXK�HKUECNK�G�CKWVK�GEQPQOKEK�FKTGVVK�UQPQ�NG�RTKPEKRCNK�TKEJKGUVG��������KN�����UGIPCNC
NœGUKIGP\C�FK�RQVGP\KCTG�INK�CUKNK�PKFQ��KN�����HC�TKHGTKOGPVQ�CF�CKWVK�RWDDNKEK�RGT�UQUVGPGTG�K�EQUVK�RGT�NœGFWEC\KQPG
FGK�HKINK��TGVVG�UEQNCUVKEJG��UGTXK\K�FK�OGPUC�Q�FK�VTCURQTVQ��
ŕƀN�HCVVQ�EJG�KN������¤�NœCPPQ�KP�EWK�UK�UQPQ�HCVVK�OGPQ�HKINK�KP�ƀVCNKC��EQORTGUK�INK�CPPK�FGNNG�IWGTTG��PQPQUVCPVG�PGN
VGORQ�UKC�CWOGPVCVC�NC�RQRQNC\KQPG�G�KN�PWOGTQ�FK�KOOKITCVK��G�PQPQUVCPVG�K�RTQITGUUK�OGFKEK�G�NœCNNWPICOGPVQ
FGNNœCURGVVCVKXC�FK�XKVC��FQXTGDDG�HCTEK�TKHNGVVGTG�UWINK�GHHGVVK�RTQHQPFK�EJG�KN�RGTFWTCPVG�UVCVQ�FK�ETKUK�UVC
RTQFWEGPFQ�UWN�XKUUWVQ�TGCNG�FGNNœƀVCNKC�FK�QIIK�G�FGN�HWVWTQŖ��EQOOGPVC�*KWUGRRG�<K\\Q��UGITGVCTKQ�FGNNC
)QPFC\KQPG�ƀDUC�

&TKUK&TKUK *KQXCPK*KQXCPK 5VQTKC5VQTKC

6YGGV

2QUV�EQNNGICVK
/WUKEC��/QTCPFK��FQOCPK�ECPVQ�CN�&TGONKPQ
7ETCKPC��2GEJKPQ��RTGQEEWRCVK�CWURKEJKCOQ�UQNW\KQPG�RQNKVKEC
&CUC��&GPUKU��UGORTG�RKWœ�TKEJKGUVG�RKEEQNG�CDKVC\KQPK
7UC��URGUC�RGT�EQPUWOK�RGTUQPCNK�������KP�CIQUVQ��QNVTG�CVVGUG
/Q��ƀUTCGNG�UQURGPFG�VTCHHKEQ�HGTTQXKCTKQ�XKEKPQ�5VTKUEKC�FK�*C\C
/QFC��*WEEK��DCPFQ�CK�ECPQPK�¤�VGORQ�FK�RCVEJYQTM

� � Ê Ù ¼ � � �

&GTEC�PGN�UKVQ &GTEC&GTEC

8CK�CN�ECPCNG�;QW6WDG

7NVKOK�$TVKEQNK

'CN���QVVQDTG������KPK\KC
FGHKPKVKXCOGPVG�NC�<6.��*KCNNC�G
4QUUC��FGN�&GPVTQ�5VQTKEQ�FK
&QTVQPC
���UGVVGODTG�����

2TKOC�2CIKPC &TQPCEC 2QNKVKEC (EQPQOKC $VVWCNKV� 5RQTV 5RGVVCEQNK (XGPVK *KQUVTC�5CTCEKPQ 6WVVG�NG�5G\KQPK Á

2QYGTGF�%[�$TG\\Q9GD�5�T�N�+QOG+QOG $TEJKXKQ�0QVK\KG$TEJKXKQ�0QVK\KG 9GD�/CKN9GD�/CKN 2WDDNKEKV�2WDDNKEKV� 4GFC\KQPG4GFC\KQPG

2TKXCE[2TKXCE[
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&(5&$ �

�LQ�$VFD���� �LQ�*RRJOH

XOWLPD�RUD���������(XUR�UHVWD�LQGHEROLWR�GRSR�GDWL�VX�IUHQDWD�LPSUHVH��������GROODUL���������������$FFRUGR�7XUFKLD�H�*D]SURP�SHU�SRWHQ]LDUH�IRUQLWXUH�%OXH�6WUHDP
� � � � �

$6&$�!�$WWXDOLWj $��$��$�

��&RUUHODWH

7ZHHW7ZHHW � �

)HFRQGD]LRQH��&HQVLV��LWDOLDQL
GLYLVL�VX�HWHURORJD
���2WWREUH�������������

�$6&$����5RPD����RWW��������,WDOLDQL�GLYLVL�VXOOD
SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�H

IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H
RSLQLRQL�VL�GLYLGRQR�SHUR
�VXOOD
LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��(
�G
DFFRUGR
FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL
LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O����
H
�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD
SRVVLELOLWD
�GL�ULFRUUHUH�DOOD�PDWHUQLWD
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OH�XOWLPH�QRWL]LH ,WDOLD 0RQGR 6KRZEL] $IIDUL 7HFQRORJLD &XOWXUD 6SRUW

&HUFD�QRWL]LH

3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L�SUREOHPL�OHJDWL
DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH�TXHVWH
SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�q�GL�WLSR�HFRQRPLFR�
/R�DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H�GDOOD
)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD�
'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL
LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH����
DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL
LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO
����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO
SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD
YLFLQD����FRQWLQXD�D�OHJJHUH���

IRQWH��O
$YYHQLUH���LQWHUQL���2JJL

�&ULVL��LQ�,WDOLD�VHPSUH�PHQR�ELPEL���VL�SHUGRQR����PLOD�QXRYL
QDWL�O
DQQR�/RUHQ]LQ��WURSSD�LJQRUDQ]D�VXOOD�IHUWLOLWj

&HQVLV����PLOD�QDWL�LQ�PHQR�DOO
DQQR
,QIHUWLOLWj��LWDOLDQL�LJQRUDQWL�VXO�WHPD

�O
$YYHQLUH���LQWHUQL��2JJL����/
,WDOLD�DJOL
XOWLPLVVLPL�SRVWL�LQ�(XURSD�SHU�OD�QDVFLWD�GL
EDPELQL��1HO������QHO�QRVWUR���

�,Q�,WDOLD�OD�FULVL�HFRQRPLFD�KD�VYXRWDWR�OH�FXOOH�����PLOD�QXRYL
QDWL�O¶DQQR��PDPPH�³SL��YHFFKLH´��(�LO�3DHVH�q�GLYLVR�VXOOD
IHFRQGD]LRQH�HWHURORJD�

�)XJD�GL�JDV��XQD�VWUDGD�FKLXVD��JUDYL�SUREOHPL�DO�WUDIILFR�D
)LUHQ]H��)LRUHQWLQD�LQ�ULWDUGR�SHU�O
DHUHR

�0LVHULFRUGLD�H�&URFH�%LDQFD�LQ�JLQRFFKLR��SRFKH�ULVRUVH�
ULVFKLDPR�OR�VWRS��7UDWWDWLYD�DUHQDWD�FRQ�OD�5HJLRQH��3ULPH�IRUPH
GL�FDVVD�LQWHJUD]LRQH

$WWHVH
WURSSR
OXQJKH�H
WLFNHW�FDUL�
LWDOLDQL�LQ
IXJD�GDOOD

6DQLWj�SXEEOLFD

�,O�0HVVDJJHUR���SULPR�SLDQR��,HUL����6HPSUH�SL�
LWDOLDQL�GLFRQR�DGGLR�DOOH�FXUH�PHGLFKH����

,QIHUWLOLWj��LWDOLDQL�LJQRUDQWL�VXO�WHPD
5HJtVWUDWH�SDUD�YHU�TXp�OHV�JXVWD�D�WXV
DPLJRV�

0H�JXVWD0H�JXVWD

QRWL]LH�FRUUHODWL

,VLV��GHFDSLWDWL���PLOL]LDQL�FXUGL�GL
FXL�WUH�GRQQH

5DRXO�%RYD��©,R��ULQDWR�GRSR�OD
VHSDUD]LRQH�H�WDQWD�VRIIHUHQ]Dª

9ROHWH�VSRVDUYL�GDYDQWL�DOOD
5HVXUUH]LRQH�GL�3LHUR"�,O�SUH]]R
VDUj�GL�FLQTXHPLOD�HXUR��5LWL�EUHYL�H
YLHWDWR�ODQFLDUH�ULVR�R�ILRUL

5DFNHW�GHOOD�SURVWLWX]LRQH��L��FDSL�
SDWWHJJLDQR��GRSR�LO�PD[L�EOLW]�VROR
WUH�QHO�SURFHVVR�RUGLQDULR��&RVu�LO
FRQWUROOR�GHOOH�OXFFLROH

&RURQD�SHU�L�FDGXWL
GHOOD�3ROL]LD

WRS

� � � � � �

OH�XOWLPH�QRWL]LH ,WDOLD 0RQGR 6KRZEL] $IIDUL 7HFQRORJLD &XOWXUD 6SRUW

DWWXDO�LW���XOWLPH�QRWL]LH��7XWWL�L�GLULWWL�ULVHUYDWL�
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� �/RUHQ]LQ��l8Q�SLDQR�SHU

IDU�QDVFHUH�SL¹�EDPELQL{

�

/
,WDOLD�DJOL�XOWLPLVVLPL�SRVWL�LQ�(XURSD�SHU�OD
QDVFLWD�GL�EDPELQL��1HO������QHO�QRVWUR
3DHVH�VRQR�QDWL�����EHEq�RJQL�PLOOH�DELWDQWL�
3HJJLR�GL�QRL�VROR�OD�*HUPDQLD��PD�SHU
SRFKLVVLPR��L�QHRQDWL�WHGHVFKL�VRQR�VWDWL
LQIDWWL�����VX�PLOOH�QHO�������/R�KD�VSLHJDWR
.HWW\�9DFFDUR��UHVSRQVDELOH�VHWWRUH�:HOIDUH
H�VDQLWj�GHO�&HQVLV��SUHVHQWDQGR�D�5RPD�OD
ULFHUFD�
'LYHQWDUH�JHQLWRUL�RJJL
��UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,Q�JHQHUDOH�LO�WDVVR�GL�QDWDOLWj�QHOO
8QLRQH
HXURSHD��D����3DHVL��q�VFHVR�GDL������QDWL
SHU�PLOOH�DELWDQWL�GHO������D������QHO�������,O
WUHQG�QHJDWLYR�KD�ULJXDUGDWR�LQ�PDQLHUD�SL�
FRQVLVWHQWH�,WDOLD��3RUWRJDOOR��6SDJQD�
,UODQGD�HG�(VWRQLD��PHQWUH�q�ULPDVWR�LQYDULDWR�QHO�5HJQR�8QLWR�H�LQ�6YH]LD�
,Q�OLHYH�DXPHQWR��LQYHFH��LQ�/LWXDQLD��,Q�FLPD�DOOD�FODVVLILFD�GHL�SL��IHUWLOL�
QRQRVWDQWH�LO�FDOR�GL�FLUFD�XQ�SXQWR�SHUFHQWXDOH�LQ���DQQL��UHVWD�O
,UODQGD
FRQ������QDWL�VX�PLOOH�DELWDQWL�QHO�������VHJXLWD�GDO�5HJQR�8QLWR�FRQ�����
QDWL�

0HQR�ILJOL�D�FDXVD�GHOOD�FULVL��/D�GLIILFLOH�FRQGL]LRQH�HFRQRPLFD�FKH
VWLDPR�YLYHQGR�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL�ILQR�D����DQQL�D�GHFLGHUH�GL
DYHUH�XQ�EDPELQR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL
QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D�RJJL�VRQR
SL��GL��������L�QDWL�LQ�PHQR�DOO
DQQR��VHFRQGR�L�GDWL�GHOOD
ULFHUFD�GHO�&HQVLV�

$YYHQLUH�+RPH�3DJH�!�&URQDFD�!�&HQVLV����PLOD�QDWL�LQ�PHQR�DOO
DQQR

&URQDFD

,QGDJLQH

&HQVLV����PLOD�QDWL�LQ�PHQR�DOO
DQQR

� � � � � �

&HUFD

�_� �_� �_� �_� �_� �_� �_� �_� �_�
�_� �_� �_� �_� �_� �_� �_� �_� �_� �_� �_�

�&RQGLYLGL&RQGLYLGL

���RWWREUH������6��7HUHVD�GL�*HV��%DPELQR

&RPPHQWL /HWWHUH�DO�GLUHWWRUH &KLHVD 9LWD )DPLJOLD 5XEULFKH 'RVVLHU 0RQGR &KL�6LDPR $EERQDPHQWL &RQWDWWL
&URQDFD 3ROLWLFD &XOWXUD (FRQRPLD 6SHWWDFROL 6SRUW 6FLHQ]D	7HFQRORJLD 9LGHR )RWR %2/2*1$ &$6(57$ 0,/$12 520$
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/
,WDOLD�KD�DQFKH�LO�SULPDWR�GHOOH�PDPPH�SL��DWWHPSDWH��ROWUH�L����DQQL
FRQWUR�L������GHOOD�PHGLD�8H���8Q�GDWR�FKH�WUD�O
DOWUR���KD�VRWWROLQHDWR
9DFFDUR���q�WHQXWR�SL��EDVVR�GDOOH�PROWH�PDPPH�VWUDQLHUH��/
HWj�HOHYDWD
GHOOH�PDPPH���KD�FRQFOXVR���q�GHO�UHVWR�HQWUDWD�QHOO
LPPDJLQDULR
FROOHWWLYR��LO�����GHJOL�LWDOLDQL�FRQVLGHUD�FKH�FL�VL�GHEED�SUHRFFXSDUH�SHU�OD
PDQFDQ]D�GL�ILJOL�QRQ�SULPD�GHL����DQQL��HWj�LQ�FXL��LQ�UHDOWj��JLj�SDUOLDPR�GL
PDPPH�DWWHPSDWH���

Ê�VFDUVD�O
LQIRUPD]LRQH�VXOO
LQIHUWLOLWj�LQ�,WDOLD��,O�����DPPHWWH�GL
VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD
LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��������LO�����q
VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�OD�TXHVWLRQH�KD�ULJXDUGDWR�XQD
SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL
LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj��

,QVXIILFLHQ]D�GL�SROLWLFKH�SXEEOLFKH��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH
OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL
LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL
ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL
SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH�
VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

(WHURORJD������FRQWUDUL��,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D
PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR
�O
����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL
GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G
DFFRUGR
FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL
SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O
����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL
SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD
PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ�DIILWWR����(�DSSHQD�LO������q
IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR

j�ULSURGX]LRQH�ULVHUYDWD

� � � �

&RS\ULJKW������j�$YYHQLUH�_�3�,YD�������������_�&UHGLWV�_�3ULYDF\�_�3HU�OD�SXEEOLFLW 

�&RQGLYLGL&RQGLYLGL
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3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L
SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL
GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH�OD�GLIILFROWj
SULQFLSDOH�q�GL�WLSR�HFRQRPLFR��/R�DIIHUPD�LO
UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H�GDOOD
)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD�
'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO����
GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ
XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU
QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL
FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q
VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO
SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD
�����RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU
������

7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL�
JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL�������
/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL
GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�
�/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj
��VSLHJD�LO�GRFXPHQWR���WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH
HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ
ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU
OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��
j�ULSURGX]LRQH�ULVHUYDWD

$YYHQLUH�+RPH�3DJH�!�&URQDFD�!�,QIHUWLOLW ��LWDOLDQL�LJQRUDQWL�VXO�WHPD

&URQDFD

&HQVLV

,QIHUWLOLW ��LWDOLDQL�LJQRUDQWL�VXO�WHPD

� � � � � �

&HUFD

�_� �_� �_� �_� �_� �_� �_� �_� �_�
�_� �_� �_� �_� �_� �_� �_� �_� �_� �_� �_�

�&RQGLYLGL&RQGLYLGL

���RWWREUH������6��7HUHVD�GL�*HV��%DPELQR

&RPPHQWL /HWWHUH�DO�GLUHWWRUH &KLHVD 9LWD )DPLJOLD 5XEULFKH 'RVVLHU 0RQGR &KL�6LDPR $EERQDPHQWL &RQWDWWL
&URQDFD 3ROLWLFD &XOWXUD (FRQRPLD 6SHWWDFROL 6SRUW 6FLHQ]D	7HFQRORJLD 9LGHR )RWR %2/2*1$ &$6(57$ 0,/$12 520$
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'211$

+20( 1(:6 63257 (17(57$,10(17 /,)(67</( 7(&12/2*,$ 02725, '211$ %/2*2�79 63(&,$/,

$OLPHQWD]LRQH 0DODWWLH 5LPHGL�QDWXUDOL )LWQHVV 3VLFRORJLD

+RPHSDJH�!�0(',&,1$

)HFRQGD]LRQH�HWHURORJD��O
RSLQLRQH
GHJOL�LWDOLDQL�ª�GLYLVD�LQ�GXH
6FULWWR�GD��VL�VRO����PHUFROHGu���RWWREUH�����

6ROR�LO�����ª�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD

*OL�LWDOLDQL�VL�PRVWUDQR�GLYLVL�LQ�WHPD�GL�IHFRQGD]LRQH�HWHURORJD��VROR�LO�����GHOOD�SRSROD]LRQH
GHOOR�6WLYDOH�q�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�QHOOH�SURFHGXUH�GL�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD�D�GLVSRVL]LRQH�GL�FKL�QRQ�ULHVFH�D�FRQFHSLUH�QDWXUDOPHQWH�XQ�EDPELQR�
$�VYHODUOR�q�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H
SUHVHQWDWD�RJJL�D�5RPD�GD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�IRQGD]LRQH��H�.HWW\�9DFFDUR�
UHVSRQVDELOH�GHO�VHWWRUH�:HOIDUH�H�VDQLWj�GHO�&HQVLV�

/
LQGDJLQH�q�VFHVD�QHL�GHWWDJOL�GHOO
RSLQLRQH�GHJOL�LWDOLDQL��ULOHYDQGR�FKH�PHQWUH�IUD�L�FDWWROLFL�OD
SHUFHQWXDOH�GL�IDYRUHYROL�DOO
HWHURORJD�VL�IHUPD�DO�����IUD�L�QRQ�FUHGHQWL�VDOH�DO������(G�q
VHPSUH�GHO�����OD�SHUFHQWXDOH�GHL�FDWWROLFL�SUDWLFDQWL�FKH�VL�GLFKLDUD�IDYRUHYROH�DOOD�GLDJQRVL
SUH�LPSLDQWR��D�IURQWH�GL�XQD�SHUFHQWXDOH�QHOOD�SRSROD]LRQH�JHQHUDOH�GHO������6ROR�LO�����GHJOL
LWDOLDQL�VL�GLFKLDUD�LQYHFH�IDYRUHYROH�DO�ULFRUVR�DOOD�PDWHUQLWj�VXUURJDWD��FLRq�DOOD�SRVVLELOLWj�FKH
JOL�HPEULRQL�GHULYDQWL�GDOOD�IHFRQGD]LRQH�LQ�YLWUR�YHQJDQR�WUDVIHULWL�QHOO
XWHUR�GL�XQD�GRQQD
HVWHUQD�DOOD�FRSSLD�

$QFRUD�SL��ULGRWWD�q�OD�SHUFHQWXDOH�GL�FKL�VDUHEEH�G
DFFRUGR�FRQ�OD�SRVVLELOLWj�GL�VFHJOLHUH�LQ
DQWLFLSR�LO�VHVVR�GHO�EDPELQR���������$O�FRQWUDULR��EHQ�LO�����GHJOL�LQWHUYLVWDWL�VL�q�GLFKLDUDWR
IDYRUHYROH�DOOD�SRVVLELOLWj�FKH�DQFKH�L�VLQJOH�SRVVDQR�DFFHGHUH�DOOD�IHFRQGD]LRQH�DVVLVWLWD��LO
����ULWHUUHEEH�LQYHFH�JLXVWR�HVWHQGHUH�OD�SRVVLELOLWj�DQFKH�DOOH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWL
FDVL�VHPEUD�LPSRUWDUH�SRFR�OD�IHGH�UHOLJLRVD�GHOO
LQWHUYLVWDWR��LO�����GHL�FDWWROLFL�SUDWLFDQWL�q
LQIDWWL�IDYRUHYROH�DOOD�IHFRQGD]LRQH�DVVLVWLWD�SHU�L�VLQJOH�H�LO�����D�TXHOOD�GL�UHQGHUOD�GLVSRQLELOH
DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

7ZHHW �

9HGL�WXWWH

$UFKLYL�SHU�PHVH

,�0$*$=,1(�',�%/2*2

6&(/7,�3(5�92,

&$7(*25,(

&DWHJRULH�SULQFLSDOL

$/,0(17$=,21(

*22'�/,9,1*

0(',&,1$

0(17(�(�&2532
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8Q�GDWR��SHUz�DSSDUH�GHFLVDPHQWH�VRUSUHQGHQWH��VROR�O
����GHJOL�LQWHUYLVWDWL�KD�GLFKLDUDWR�GL
VDSHUH�FKH�HVLVWH�XQD�OHJJH��OD�/HJJH����GHO�������FKH�GLVFLSOLQD�OD�PDWHULD��&KL�VD�GL�FRVD�VL
WUDWWD�QRQ�OD�JLXGLFD�LQ�PRGR�SRVLWLYR��VRSUDWWXWWR�SHU�OH�GLIIHUHQ]H�DWWXDOPHQWH�SUHVHQWL�QHOOH
GLYHUVH�5HJLRQL��WDQWR�FKH�VHFRQGR�O
RSLQLRQH�SL��GLIIXVD�GRYUHEEH�HVVHUH�PRGLILFDWD�

,Q�HIIHWWL�QRQRVWDQWH�LQ�,WDOLD�HVLVWD�XQD�QRUPDWLYD�FKH�UHJROD�OD�SRVVLELOLWj�GL�IHFRQGD]LRQH
DVVLVWLWD�OH�FRSSLH�FRQ�SUREOHPL�GL�IHUWLOLWj�GHYRQR�DIIURQWDUH�GLIILFROWj�VLJQLILFDWLYH��/H
SULQFLSDOL�QRQ�VHPEUDQR�HVVHUH�VROR�TXHOOH�GL�WLSR�HPRWLYR��ULVFRQWUDWH�GDO�����GHL�FDVL���PD
VRSUDWWXWWR�TXHOOH�GL�FDUDWWHUH�HFRQRPLFR�������H�VSHVVR�DQFKH�LO�IDWWR�GL�QRQ�VDSHUH�QHPPHQR
D�FKL�ULYROJHUVL��������,VRPPD��FKL�SHQVD�FKH�VFRSR�SULQFLSDOH�GHOOH�OHJJL�VLD�ULVFROYHUH�L
SUREOHPL�GHL�FLWWDGLQL�VHPEUD�SURSULR�DYHUH�GL�FKH�UHVWDUH�GHOXVR�

��)RWR�*HWW\�,PDJHV���7XWWL�L�GLULWWL�ULVHUYDWL

9RWD�O
DUWLFROR�
�����VX������EDVDWR�VX�����YRWL���

�

/HJJL�DQFKH� �0(',&,1$ �1HZV�PHGLFKH

127,=,(�'$//$�5(7(

�

3DJ���� � �
)HFRQGD]LRQH�HWHURORJD��LO
WLFNHW�SL��EDVVR�LQ�6DU���

ª

��&200(17,� $**,81*,�,/�782

&+,�6,$02 &217$77, &21',=,21,�'
87,/,==2

35,9$&< $5&+,9, &$7(*25,(


 � � � � � �
������������%ORJR�LW��DOFXQL�GLULWWL�ULVHUYDWL�VRWWR
OLFHQ]D�&UHDWLYH�&RPPRQV�
3HU�LQIRUPD]LRQL�SXEEOLFLWDULH�H�SURJHWWL�VSHFLDOL�VX
%ORJR�LW�FRQWDWWDUH�OD�FRQFHVVLRQDULD�HVFOXVLYD�3RSXOLV
(QJDJH�
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� &HUFD0DSSD�GHO�VLWR5HJLVWUDWL/RJLQ� � � � �

2 7 7 2 % 5 (

�
0 ( 5

/H�RSLQLRQL 6RFLHWj %XVLQHVV 3HRSOH 0DUNHWLQJ :RPHQ $PELHQWH /LIHVW\OH 9LQR�	�5LVWRUDQWL 0RWRUL +L�7HFK 7HPSR�/LEHUR

6RFLHWj $WWXDOLWj 0RQGR�GHO�ODYRUR 1R�SURILW

��*HWW\�,PDJHV

)LJOL��FULVL�HG�HWHURORJD��FKH�FRVD
SHQVDQR�JOL�LWDOLDQL

/
LQGDJLQH�GHO�&HQVLV�ULYHOD��OD�VLWXD]LRQH
HFRQRPLFD�IUHQD�LO�GHVLGHULR�GL
JHQLWRULDOLWj��1HO���������PLOD�QDWL�LQ
PHQR��VROR�LO�����GHJOL�XQGHU����ID�ILJOL

&KH�FRVD�SHQVDQR�JOL�LWDOLDQL�VXOOD�JHQLWRULDOLWj"
,�ILJOL�VRQR�XQ�GLULWWR�SHU�WXWWL"�$QFKH�SHU�L
VLQJOH��Vu�SHU�LO�����GHJOL�LWDOLDQL��H�JOL
RPRVHVVXDOL������"�$�UDFFRQWDUH�LO�SHQVLHUR
GHJOL�LWDOLDQL�q�LO�&HQVLV�GL�IURQWH�DOO
HQQHVLPR
GDWR�VXO�FDOR�GHOOH�QDVFLWH�LQ�,WDOLD����PLOD�QDWL
LQ�PHQR�

(FFR�L�SXQWL�VDOLHQWL�GHOOD�ULFHUFD�'LYHQWDUH
JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD��©/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFDª��GLFH�LO�SUHVLGHQWH
GHOO
HQWH��*LXVHSSH�,]]R��©HYLGHQ]LDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�HPHUJD�GDO�GLEDWWLWR
TXRWLGLDQR��,O�IDWWR�FKH�LO������VLD�VWDWR�O
DQQR�LQ�FXL�LQ�DVVROXWR�VL�VRQR�IDWWL�PHQR�ILJOL�GHYH�IDUFL
ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDUH�GHOOD�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHO�3DHVH
GL�RJJL�H�GHO�IXWXURª�

',9(17$5(�*(1,725,��$YHUH�ILJOL�q�IRQGDPHQWDOH�SHU�JUDQ�SDUWH�GHJOL�LWDOLDQL��,O�������GHJOL
LQWHUYLVWDWL�q�JHQLWRUL�FRQ�LO������FKH�q�LQ�DWWHVD��OD�PHWj�FLUFD�QH�KD�GXH��PHQWUH�LO�������QRQ�KD
ILJOL��/H�SHUFHQWXDOL�VL�VWUDYROJRQR�DO�GL�VRWWR�GHL����DQQL��VROR�LO�������GHL��JLRYDQL��ID�ILJOL��(
SHU�LO�����GHJOL�LWDOLDQL�TXHVWR�q�SURSULR�XQ�DUJRPHQWR�GD�ULPDQGDUH�SURSULR�GRSR�TXHOOD�GDWD�

6(035(�0(12��,O�WDVVR�GL�QDWDOLWj�KD�IDWWR�VHJQDUH�XQ�������SDVVDQGR�GD���D�����QDWL�RJQL
PLOOH�DELWDQWL��,O�ELODQFLR�SDUOD�GL����PLOD�QDVFLWH�LQ�PHQR����������QHO�������6ROR�QHO�����

3HU � VDSHUQH �G L �S L�

, � 7 * � ' ( / / ( � � �
7J�GHOOH����D�FRQIURQWR��QRWL]LH�GHO���DSULOH
����

, � 7 * � ' ( / / ( � � �
,�7J�GHOOH����D�FRQIURQWR��QRWL]LH�GHO��
VHWWHPEUH�����

, � 7 * � ' ( / / ( � � �
,�7J�GHOOH����D�FRQIURQWR��OH�HGL]LRQL�GHO��
RWWREUH�����

, � 7 * � ' ( / / ( � � �
,�7J�GHOOH����D�FRQIURQWR��OH�QRWL]LH�GHO���
VHWWHPEUH�����

$UW L FR O L �S L� � OH W W L

��PLOD0L�SLDFH0L�SLDFH

�

,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�0L�SLDFH0L�SLDFH

)UDQFHVFR�3HUXJLQL� �����������������

$ 7 7 8 $ / , 7 ¬
*RRJOH��HFFR�O¶$QWHSULPD�,VWDQWDQHD�SULPD
GHO�FOLFN
$ 7 7 8 $ / , 7 ¬
1XRYD�VFRVVD�GL�WHUUHPRWR�QHO�1RUG��WUHPD
DQFRUD�0LODQR
$ 7 7 8 $ / , 7 ¬
0LOLDUGDUL�DQFRUD�SL��ULFFKL

0 2 1 ' 2 � ' ( / � / $ 9 2 5 2
5HQ]L�D�µ&KH�WHPSR�FKH�ID¶��YLD�O¶DUW�����7IU
LQ�EXVWD�SDJD
1 2 � 3 5 2 ) , 7
'XH�3LFDVVR�DOO¶DVWD�SHU�EHQHILFHQ]D
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HUDQR����������'L�FKL�q�OD�FROSD"�'HOOD�FULVL��RYYLDPHQWH��PD�DQFKH�GHOOD�SROLWLFD��6HFRQGR�LO����
GHO�FDPSLRQH��SL��LQWHUYHQWL�SXEEOLFL�VWLPROHUHEEHUR�OD�JHQLWRULDOLWj��LO�����GHJOL�LWDOLDQL�FKLHGH�VJUDYL
ILVFDOL�HG�DLXWL�HFRQRPLFL��LO�����LO�SRWHQ]LDPHQWR�GHJOL�DVLOL�QLGR�

(7(52/2*$��/
DUJRPHQWR�GHO�PRPHQWR���OD�IHFRQGD]LRQH�HWHURORJD���UHVWD�RVFXUR�SHU�LO�����GHJOL
LWDOLDQL��LO�����©QRQ�QH�VD�QLHQWHª���,O�WHPD�FRLQYROJH�LO�����GHJOL�LQWHUYLVWDWL��3HU�XQ�LWDOLDQR�VX�WUH
OH�FDXVH�GHOO
LQIHUWLOLWj�VRQR�OR�VWUHVV��DQRPDOLH�RUJDQLFKH��RYDULFKH�R�RUPRQDOL��1RRVWDQWH�OD�SRFD
FRQRVFHQ]D��OH�LGHH�VRQR�EHQ�FKLDUH��O
����q�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO����
D�TXHOOD�LQ�YLWUR��0HQWUH�O
HWHURORJD�VSDFFD�O
RSLQLRQH�SXEEOLFD��LO�����DSSURYD�OO
XVR�GL�JDPHWL
�RYRFLWD�H�VSHUPDWR]RR��HVWHUQL�DOOD�FRSSLD������WUD�L�QRQ�FUHGHQWL���LO�����VL�GLFH�IDYRUHYROH�DOOD
GLDJQRVL�SUH�LPSLDQWR��VROR�LO�����DOOD�PDWHUQLWj�VXUURJDWD��XWHUR�LQ�DIILWWR��H�LO������q�IDYRUHYROH
DQFKH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�SULPD�LO�VHVVR�GHO�QDVFLWXUR��3

352&5($=,21(�$66,67,7$��4XDQGR�VL�SDUOD�GL�/HJJH����H�GL�SURFUHD]LRQH�DVVLVWLWD�VL�HQWUD�SHUz
QHOO
RPEUD��VROR�O
����FRQRVFH�O
HVLVWHQ]D�GL�WDOH�QRUPDWLYD�

��5,352'8=,21(�5,6(59$7$

&RPPHQW L

6H�VLHWH�LVFULWWL�DOOD�FRPPXQLW\�GL�%XVLQHVV�3HRSOH�HIIHWWXDWH�LO�ORJLQ�SHU�SXEEOLFDUH�XQ�FRPPHQWR�
6H�QRQ�VLHWH�LVFULWWL��UHJLVWUDWHYL�DOOD�FRPPXQLW\�GL�%XVLQHVV�3HRSOH�

%XVLQHVV�3HRSOH

%XVLQHVV�3HRSOH�SLDFH�D��������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

%XVLQHVV�3HRSOH

/D�ULYLVWD
$GYHUWLVLQJ�JXLGH
/H�DSS�GL�%XVLQHVV�3HRSOH�0DJD]LQH
&RQWDWWD�%XVLQHVV�3HRSOH�0DJD]LQH

EXVLQHVVSHRSOH�LW

$EERQDPHQWL
1HZVOHWWHU
$GYHUWLVLQJ�JXLGH
&RQWDWWD�EXVLQHVVSHRSOH�LW
/D�UHGD]LRQH

(GLWRULDOH�'XHVVH

&KL�VLDPR
/H�ULYLVWH
,�QRVWUL�VLWL
3ULYDF\�3ROLF\

(GLWRULDOH�'XHVVH�6�S�$��9LD�'RQDWHOOR����%�������0LODQR���3,���������������1��5($�����������1��5HJ��,PS��0,������������&DSLWDOH�VRFLDOH�¼����������
,VFUL]LRQH�DO�5HJLVWUR�1D]LRQDOH�GHOOD�6WDPSD�Q������GHO�����������52&�Q�����

EXVLQHVVSHRSOH�LW�q�XQD�WHVWDWD�UHJLVWUDWD�DO�7ULEXQDOH�GL�0LODQR���5HJLVWUR�6WDPSD���Q�����GHO������������'LUHWWRUH�5HVSRQVDELOH�9LWR�6LQRSROL

&RS\ULJKW��������(GLWRULDOH�'XHVVH�6�S�D����7XWWL�L�GLULWWL�ULVHUYDWL���&UHGLWV��0DFUR�:HE�0HGLD
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FHUFD���

/RJLQ��������*LRYHGu�����2WW�����

)DFHERRN 7ZLWWHU 566

+RPH &URQDFD 3ROLWLFD (FRQRPLD $WWXDOLWj &XOWXUD�H�6SHWWDFROL 6SRUW 9LGHR &RPPHQWL (OH]LRQL�&RPXQDOL ,QIR

1DVFLWH��,WDOLD�IDQDOLQR�GL�FRGD�LQ�(XURSD

0(5&2/('Î����2772%5(�����

3LQ�,W

0DL�FRVu�SRFKL�QHRQDWL�LQ�,WDOLD��FRPSOLFH�DQFKH�OD�FULVL�HFRQRPLFD��,Q�XQ
VROR�DQQR���GDO������DO��������L�ILRFFKL�URVD�H�D]]XUUL�VRQR�VWDWL�LQIDWWL�FLUFD
�������LQ�PHQR��FRPH�VH�DOO
LPSURYYLVR�VFRPSDULVVH�XQ
LQWHUD�SLFFROD
FLWWDGLQD��(�FRQ�XQD�PHGLD�GL�����QDWL�SHU�������DELWDQWL��LO�QRVWUR�3DHVH�KD
UDJJLXQWR�LO�IRQGR�GHOOD�FODVVLILFD�HXURSHD�SHU�LO�QXPHUR�GL�QXRYL�EHEq��$
GLUOR�VRQR�JOL�XOWLPL�GDWL�SUHVHQWDWL�GD�&HQVLV�H�)RQGD]LRQH�,EVD��PD
O
DOODUPH�DUULYD�DQFKH�GDO�PLQLVWUR�GHOOD�6DOXWH�%HDWULFH�/RUHQ]LQ�FKH�
SURSULR�SHU�FRPEDWWHUH�O
DWWXDOH�
LQYHUQR�GHPRJUDILFR
��KD�PHVVR�LQ�FDPSR
XQ�3LDQR�SHU�SURPXRYHUH�OD�IHUWLOLWj��,�GDWL�QRQ�ODVFLDQR�GXEEL��GDOO
LQL]LR

GHOOD�FULVL��O
,WDOLD�KD�
SHUVR
�ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL
LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��6HFRQGR�LO�UDSSRUWR�
'LYHQWDUH�JHQLWRUL�RJJL
��UHDOL]]DWR�GD�&HQVLV�H
IRQGD]LRQH�,EVD��VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL�
EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL��/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D
VRVWHJQR�GHOOD�IDPLJOLD��LO�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��0D�VH�OD�FULVL�SHVD�PROWR��DQFKH�O
LQIHUWLOLWj�VSLHJD�O
DWWXDOH�
YXRWR
�GHOOH�FXOOH�
(SSXUH��SL��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH�TXHVWH
SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�UHVWD�GL�WLSR�HFRQRPLFR��'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�5DSSRUWR��LO�����GHJOL�LWDOLDQL
DPPHWWH�GL�VDSHUH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��8QD�VLWXD]LRQH�FKH�q
QHFHVVDULR�PXWDUH��LQQDQ]LWXWWR�DWWUDYHUVR�XQD�PDJJLRUH�LQIRUPD]LRQH�H�SDUWHQGR�GDO�PRWWR�
OLEHUL�GL�VFHJOLHUH
FRQRVFHQGR
��KD�FRPPHQWDWR�/RUHQ]LQ��'D�TXL�O
DYYLR�GL�XQ�WDYROR�VXOOD�IHUWLOLWj��IRUPDWR�GD����PHPEUL�FRQ�YDULH
VSHFLDOL]]D]LRQL��FKH�GRYUHEEH�DUULYDUH�DOOD�VWHVXUD�GL�XQ�SULPR�GRFXPHQWR�GL�LQGLUL]]R�HQWUR�VHL�PHVL��7DQWL�L�
QRGL
�FKH
YHUUDQQR�WUDWWDWL��GDOOD�SUHYHQ]LRQH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��GDOOD�IRUPD]LRQH�GHL�PHGLFL�DOOH
FDPSDJQH�GL�HGXFD]LRQH�SHU�L�FLWWDGLQL�H�JOL�VWXGHQWL��

1RQ�VL�YXROH�REEOLJDUH�QHVVXQR�DG�DYHUH�ILJOL���KD�FKLDULWR
/RUHQ]LQ���PD��SLXWWRVWR��LO�ILQH�q�GDUH�LQIRUPD]LRQL�FRUUHWWH�DL�FLWWDGLQL�SHUFKp�SRVVDQR�SURJUDPPDUH�OD�JHQLWRULDOLWj
FRPH�VFHOWD�FRQVDSHYROH���6L�WUDWWD�GXQTXH�GL�XQ�ODYRUR��KD�WHQXWR�D�SUHFLVDUH�LO�PLQLVWUR���WRWDOPHQWH�GHLGHRORJL]]DWR�
O
RELHWWLYR�q�LQYHFH�XQ
LQGDJLQH�VFLHQWLILFD�SHU�IRUQLUH�VWUXPHQWL�RSHUDWLYL�DOOH�IDPLJOLH�H�DJOL�RSHUDWRUL�VDQLWDUL���,O�SLDQR�
KD�DJJLXQWR��FRLQYROJHUj�QDWXUDOPHQWH�DQFKH�DOWUL�GLFDVWHUL�FRPH�TXHOOR�GHOO
,VWUX]LRQH�H�GHOO
(FRQRPLD�SRLFKp��ULFRUGD
/RUHQ]LQ���DFFDQWR�DO�SUREOHPD�GHOO
LQIHUWLOLWj�YL�q�DQFKH�XQ�SUREOHPD�GL�VRVWHQLELOLWj�SUHYLGHQ]LDOH��VDQLWDULD�HG
HFRQRPLFD���0D�XQ�UXROR�IRQGDPHQWDOH�q�SXUH�TXHOOR�ULFRSHUWR�GDJOL�RSHUDWRUL�VDQLWDUL��

&RPH�PHGLFL���KD�ULOHYDWR�OD
SUHVLGHQWH�GHO�WDYROR��OD�JLQHFRORJD�(OHRQRUD�3RUFX�GHOO
8QLYHUVLWj�GL�%RORJQD���GREELDPR�UHQGHUH�DXWRQRPL�L�FLWWDGLQL
QHO�JHVWLUH�OD�SURSULD�IHUWLOLWj��PD�q�DQFKH�QHFHVVDULR�ULVSRQGHUH�DOO
HVLJHQ]D�IRUPDWLYD�HVLVWHQWH�QHOOD�VWHVVD�FODVVH
PHGLFD��SRLFKp�LO�PHGLFR�GL�EDVH�UDSSUHVHQWD�LO�SULPR�ULIHULPHQWR�SHU�OH�IDPLJOLH��

�

�

/HJJL�DQFKH�

9DFFLQD]LRQL��HFFR�OH�QXRYH�UDFFRPDQGD]LRQL�SHU�YDFFLQDUH�L�ILJOL�������������

6FRSHUWD�GHOOD�6WD]LRQH�'RKUQ�GL�1DSROL��RUJDQLVPR�PDULQR�VYHOD�L�VHJUHWL�GHOO
DOELQLVPR�������������

� &HUFD

&HUFD�LQ�JRRJOH

�

�
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$$$��6WLDPR�FHUFDQGR�SHUVRQH�FKH�DPDQR�VFULYHUH�H�IDUH�XQ
�LQIRUPD]LRQH�OLEHUD�H�GL�7HQGHQ]D��,O
EORJ�&HUYHOOLDPR�WL�DVSHWWD�FRPH�$XWRUH��3RWUDL�GLYHUWLUWL�QHO�WUDWWDUH�TXDOVLDVL�DUJRPHQWR�H�JXDGDJQDUH
GD�TXHOOR�FKH�VFULYL��,QYLD�XQ�DUWLFROR�GL�SURYD�GDOOD�VH]LRQH���,19,$&,�,/�782�$57,&2/2���

+20( &217$77,���67$)) 3$57(&,3$ 1(:6 63257 6$/87( (&2120,$ 02'$ 63(77$&2/2 02725, 7(&12/2*,$ 021'2

PHUFROHGu���RWWREUH�����

3XEEOLFLWj�

35(6(17$7,�2**,�,�5,68/7$7,
'(//¶,1'$*,1(�&+(�9('212�81$
)257,66,0$�',0,18=,21(�',�%,0%,
1$7,�

6DUj�FROSD�GHOOD�FULVL"�'HOOR�VWDWR�FKH
FRQFHGH�SRFKL�LQFHQWLYL�DOOH�IDPLJOLH"�'L�XQ
FRVWR�VHPSUH�SL��FDUR�GHOOD�YLWD"�,O�FROSHYROH
GD�LPSXWDUH�VL�FRPSRQH�IRUVH�GL�PROWHSOLFL
IDWWRUL��PD�OD�FRQVHJXHQ]D�GL�XQ�GUDVWLFR
FDOR�GL�QDVFLWH�q�GL�FHUWR�XQD�UHDOWj�WDQJLELOH
VXOOD�TXDOH�LQWHUYHQLUH�DO�SL��SUHVWR��,�GDWL
SUHVHQWDWL�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD
��RJJL���RWWREUH��D�5RPD���LQGLFKHUHEEHUR
FKH�QHO������VRQR�QDWL�EHQ��������EDPELQL
LQ�PHQR��VL�VDUHEEH�SDVVDWL�GD�����PLOD
QXRYL�QDWL�QHO������D�����PLOD�QHOOR�VFRUVR
DQQR��³/¶����GHJOL�LWDOLDQL�FUHGH�FKH�OD�FULVL
UHQGD�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR´
VL�OHJJH�QHO�FRPXQLFDWR��'L�FHUWR�OD

SHUFH]LRQH�GHOOD�SRSROD]LRQH�q�TXHOOD�GL�FKL�KD�WLPRUH�GL�PHWWHUH�DO�PRQGR�GHL�ILJOL�SHU�OD�SDXUD�GL�QRQ�ULXVFLUH�D
PDQWHQHUOL��YLVWL�L�WHPSL�VHPSUH�SL��FULWLFL�H�JOL�RUL]]RQWL�FKH�QRQ�VHPEUDQR�VFKLDULUVL��³,O�����GHJOL�LWDOLDQL�q
FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL��VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��VJUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�IUD�OH�SULQFLSDOL�ULFKLHVWH´��

,O�PLQLVWUR�GHOOD�VDOXWH�/RUHQ]LQ�KD�DQQXQFLDWR�XQD�VHULH
GL�SURYYHGLPHQWL�FKH�PLUDQR�DOO¶LQFHQWLYD]LRQH�GHOOH
QDVFLWH�H��D�WDO�SURSRVLWR��)UDQFHVFR�%HOOHWWL��SUHVLGHQWH
GHO�)RUXP�GHOOH�IDPLJOLH��FRPPHQWD�LQ�XQ¶LQWHUYLVWD��³QH
YD�GHO�IXWXUR�GHO�3DHVH��XQD�VRFLHWj�FKH�LQYHFFKLD�QRQ
KD�SL��LQQRYD]LRQH��QRQ�KD�SL��JLRYDQL�JHQHUD]LRQL�FKH
SUHQGDQR�LQ�PDQR�LO�3DHVH´��/D�SUREOHPDWLFD�GL�TXHVWR
IRUWH�FDOR�GL�QDVFLWH�VL�OHJD�DOOH�YDULH�SURWHVWH�UHFHQWL�LQ
WHPL�GL�IHFRQGD]LRQH�HWHURORJD��VHPSUH�GDO�VRQGDJJLR
FHQVLV�VL�QRWD�FRPH�XQD�PDJJLRU�IHWWD�GHJOL�LWDOLDQL�VLD
D�IDYRUH�GHOOD�IHFRQGD]LRQH�RPRORJD�H�PROWL�PHQR
VRVWHUUHEEHUR�LQYHFH�TXHOOD�HWHURORJD��'L�FHUWR�OR
VWDPSR�FDWWROLFR�GHO�SDHVH�LQIOXLUHEEH�VX�TXHVWL�JLXGL]L��5HVWD�FRPXQTXH�LO�IDWWR�FKH�IDUH�XQ�EDPELQR�LQ�,WDOLD
FRPLQFL�D�GLYHQWDUH�XQ�SUREOHPD���GDO�SXQWR�GL�YLVWD�ORJLVWLFR�HFRQRPLFR���SLXWWRVWR�FKH�XQD�GHOOH�JLRLH�SL��EHOOH
GHOOD�YLWD��8QD�UHDOWj�WULVWH�FKH�GLYLHQH�OR�VSHFFKLR�GL�XQD�FULVL�FKH�FROSLVFH�WXWWR��LQ�SULPR�OXRJR�O¶LVWLWX]LRQH
GHOOD�IDPLJOLD���

/(**,�$1&+(��

086,&$��,1�$55,92�/
$/%80�',�6825�&5,67,1$��/$�9,1&,75,&(�',��7+(�92,&(�2)�,7$/<�

5(1$72�=(52�&203,(�(�)(67(**,$����$11,�',�086,&$��63/(1'25(�(�62'',6)$=,21,

3$5,*,�)$6+,21�:((.��&+$1(/�237$�3(5�/
8*8$*/,$1=$���)(00,1,67(�(�)(00,1,/,�

62&,(7$¶�(�)$0,*/,$��&52//2�'(//(�1$6&,7(�6(&21'2�/$
5,&(5&$�'(/�&(16,6

$OODUPH��GUDVWLFR�FDOR�GL�QDVFLWH

&DOFLR

�1(:6

*RVVLS

7HOHIRQLD

&URQDFD

�7(&12/2*,$

&XULRVLWj

�63(77$&2/2

�02'$

7UDGLQJ

�63257

�02725,

5LFHWWH

�6$/87(

PXVLFD

)LQDQ]D

,QIRUPDWLFD

FLQHPD

EHQHVVHUH

3ROLWLFD

EHOOH]]D

&RQVXPDWRUL

6FXROD

DEELJOLDPHQWR

FDSHOOL

�(&2120,$

�021'2

FDOFLRPHUFDWR

JLRFKL

WHOHYLVLRQH

%RUVD

0HGLFLQD

PLXU

6FLHQ]D

$QGURLG

SVLFRORJLD

DOLPHQWD]LRQH

YLDJJL

$QLPDOL

OLEUL

3L��)UHTXHQWL

� &HUFD

&HUFD�DOWUH�QRWL]LH�VXO�EORJ

6HJXL�#FHUYHOOLDPR

,QWHUDJLVFL�FRQ�QRL�YLD

3,Ô�&21',9,6,
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PHUFROHGu���RWWREUH�����

&RQVXPL�GLPLQXLWL�GL����PLOLDU���

,Q�,WDOLD�����PLOD�ILJOL�GL�FR���

6SUHDG�GLJLWDOH��&HQVLV��LO�FD���

6WRS�DOOH�QDVFLWH��QHO������WR���

1HRQDWL

1RQ�VL�IDQQR�SL��ILJOL"�(¶�FROSD�GHOOD�FULVL��OD�ULFHUFD
&HQVLV�,EVD��*OL�LWDOLDQL�GLYLVL�VXOO¶HWHURORJD

'L�9DQGD�6DUWR�±�/D�FULVL�VFRUDJJLD�L�IXWXUL�JHQLWRUL��6HFRQGR�OD�ULFHUFD�&HQVLV�³'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH
VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD´�H�UHDOL]]DWD�LQVLHPH�DOOD�)RQGD]LRQH�,EVD��QHO�������QHO�QRVWUR�SDHVH�GL�q
UHJLVWUDWR�XQ�FDOR�GHOOH�QDVFLWH�SDUL�DO������ULVSHWWR�DOO¶DQQR�SULPD��,O�WDVVR�GL�QDWDOLWj�SDVVD�LQYHFH�GD���D�����QDWL�RJQL
PLOOH�DELWDQWL�

8QD�IRWRJUDILD�VHFFD��GDL���������EDPELQL�GHO�������VL�q�SDVVDWL�DL���������GHO�������1RQ�VRQR�PDL�VWDWL�FRVu�SRFKL�QHOOD
VWRULD�G¶,WDOLD��H�OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������(�TXHVWR�QRQRVWDQWH�OD�SRSROD]LRQH�VWLD�DXPHQWDQGR�H
QRQRVWDQWH�L�SURJUHVVL�GHOOD�PHGLFLQD�

/D�FRQVDSHYROH]]D�VXOOD�VLWXD]LRQH��WXWWDYLD��QRQ�PDQFD��O¶�����VHFRQGR�&HQVLV��VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL�H�OD
VWUDJUDQGH�PDJJLRUDQ]D�������VSLHJD�FKH�q�OD�FULVL�D�UHQGHUH�SL��GLIILFLOH�ODQFLDUVL�QHOO¶DYYHQWXUD�GHOOD�JHQLWRULDOLWj��/D
SHUFHQWXDOH�VXSHUD�SHUVLQR�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL�

/D�V L WXD] LRQH�SRWUHEEH�FDPELDUH�VH
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��QH�q
FRQYLQWR�LO�����GHJOL�LWDOLDQL�FKH�GL�IURQWH�D
VJUDYL�I LVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL
�ULFKLHVWH�GDO������SRWUHEEHUR�SHQVDUH�FRQ
SL��WUDQTXLOOLWj�D�IDUH�XQ�ILJOLR��,O����
VHJQDOD��LQYHFH��O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL
DVLOL�QLGR�

³,O�IDWWR�FKH�LO������q�O¶DQQR�LQ�FXL�VL�VRQR
IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL
GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD
DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL

LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR�GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL
SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H�GHO�IXWXUR´��FRPPHQWD
*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

1HOOD�ULFHUFD�VL�LQGDJD�DQFKH�VXOO¶LQIHUWLOLWj��6L�VFRSUH�FKH�LO�����DPPHWWH�GL�VDSHUQH�SRFR��PHQWUH�XQ�XOWHULRUH����
GLFKLDUD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��'L�IURQWH�D�SUREOHPL�GL�LQIHUWLOLWj��VHFRQGR�LO�SHQVLHUR�FRPXQH��ELVRJQD
ULYROJHUVL�DO�JLQHFRORJR��FKH�q�FLWDWR�GDO�����GHJOL�LQWHUYLVWDWL��PHQWUH�VROR�LO����VHJQDOD�O¶DQGURORJR�R�O¶XURORJR�

0ROWR�SL��EDVVD��LQYHFH��O¶LQIRUPD]LRQH�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��SHU�O¶����JOL�LWDOLDQL
VDQQR�DO�ULJXDUGR�SRFR�R�QXOOD�H�TXHVWR�SHU�LO�����FRPSRUWD�GLIILFROWj�SHUFKp�QRQ�VL�VD�D�FKL�ULYROJHUVL�

6XOOD�SURFUHD]LRQH�DVVLVWLWD�JOL�LWDOLDQL�VL�GLYLGRQR��OD�PDJJLRUDQ]D�q�DPSLDPHQWH�IDYRUHYROH�DOO¶LQVHPLQD]LRQH�RPRORJD
�O¶����D�TXHOOD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR���PD�VXOO¶HWHURORJD�L�SDUHUL�VRQR�SL��FRPSOHVVL�

'¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�q�LO�����GHJOL�LWDOLDQL��H�LO�GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD
O¶RULHQWDPHQWR�UHOLJLRVR��7UD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO�����WUD�L�QRQ�FUHGHQWL�

���RWWREUH�����������

&HUFD

+RPH (GLWRULDOH ,QWHUYLVWH ,Q�3ULPR�3LDQR ,WDOLD (VWHUL 3ROLWLFD (FRQRPLD 6SRUW *RVVLS $VFROWL�79 5RPD 0LODQR 1DSROL
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7LWROR 'DWD

1RQ�VL�IDQQR�SL��ILJOL"�(¶�FROSD�GHOOD�FULVL��OD�ULFHUFD�&HQVLV�,EVD��*OL�LWDOLDQL�GLYLVL�VXOO¶HWHURORJD ���RWWREUH�����

6RQGDJJLR�,SVRV�SHU�GL0DUWHGu��7IU�LQ�EXVWD�SDJD"�,O�����GHJOL�LWDOLDQL�q�G¶DFFRUGR ���RWWREUH�����

5LFHUFD�'R[D�8QDLWDOLD��q�LO�SROOR�LO�VHFRQGR�SUHIHULWR�GDL�EDPELQL��3HU�LO�����GHOOH�PDPPH�LQ
WDYROD�XQD�YROWD�D�VHWWLPDQD

���VHWWHPEUH�����

,O�WLIR�FDOFLVWLFR��VRQGDJJLR�'HPRV�FRRS�SHU�5HSXEEOLFD��DXPHQWDQR�L�WLIRVL��-XYH�OD�SL��DPDWD�H
OD�SL��RGLDWD

���VHWWHPEUH�����

1HOO¶HUD�GHOOD�FULVL��LO�ULWRUQR�DOOD�³WHUUD´��ERRP�SHU�JOL�LVWLWXWL�DJUDUL�H�SDVVLRQH�DJULWXULVPR ���VHWWHPEUH�����

(VWDWH��)HGHUDOEHUJKL��1LHQWH�YDFDQ]H�SHU�LO�����GHJOL�LWDOLDQL��SUHYLVWR�FDOR�GL�DIIDUL�GHO�����VXO
����

���DJRVWR�����

6RQGDJJLR�6ZJ�SHU�³,O�0HVVDJJHUR´��LPPLJUD]LRQH�H�GHELWR�LQFXEL�LWDOLDQL ���OXJOLR�����

&RSSLH�JD\��VRQGDJJLR�,SVRV�SHU�&RUULHUH��LO�����IDYRUHYROH�D�PDJJLRUL�GLULWWL��Vu�DQFKH�GD��
HOHWWRUL�FG[�VX���

���OXJOLR�����

9DFDQ]H��&ROGLUHWWL�,[q��LO�����GHJOL�LWDOLDQL�SDUWLUj�D�OXJOLR�SHU�ULVSDUPLDUH ���OXJOLR�����

6DOGL�HVWLYL��&RQIHVHUFHQWL��6L�LQYHUWH�LO�WUHQG��EHQ�LO�����GHJOL�LWDOLDQL�DSSURILWWHUj�GHJOL�VFRQWL ���OXJOLR�����

,QWHUQHW�q�PHJOLR�³PRELOH´��VPDUWSKRQH�H�WDEOHW�VXSHUDQR�LO�SF ���OXJOLR�����

6WRS�DOOH�QDVFLWH��QHO������WRFFDWR�LO�PLQLPR�VWRULFR��/¶,VWDW�IRWRJUDID�JOL�LQGLFDWRUL�GHPRJUDILFL
GHO�SDHVH

���JLXJQR�����

3DVTXD��&ROGLUHWWL��LO�����GHJOL�LWDOLDQL�KD�FRQVXPDWR�LO�SUDQ]R�D�FDVD ���DSULOH�����

'HPRSROLV��O¶HXUR�QRQ�SLDFH��PD�VROR�LO�����YXROH�WRUQDUH�DOOD�OLUD��&UROOD�OD�ILGXFLD�QHOO¶8H������ ���PDU]R�����

6RQGDJJLR�,SVRV�SHU�LO�&RUULHUH��SHU�LO�����GHJOL�LWDOLDQL�O¶(XURSD�VWD�DQGDQGR�QHOOD�GLUH]LRQH
VEDJOLDWD

���PDU]R�����

3DSD�)UDQFHVFR�SLDFH�D�WXWWL��VRQGDJJLR�'HPRSROLV��D�XQ�DQQR�GDOO¶HOH]LRQH�JUDGLPHQWR�DO���� ���PDU]R�����

��0DU]R��/D�FDVD�GHOOH�GRQQH��IHPPLQLFLGL�LQ�DXPHQWR��1HO����������FDVL�LQ�,WDOLD ���PDU]R�����

6FHQDUL�6ZJ��JOL�LWDOLDQL�GLVJXVWDWL�VRQR�LO������/D�SULRULWj�q�WDJOLDUH�LO�QXPHUR�GHL�SDUODPHQWDUL ���PDU]R�����

*OL�LWDOLDQL�SUHIHULVFRQR�LO�SROOR�����PLOLRQL�GL�FRQVXPDWRUL�QHO�QRVWUR�SDHVH��(�L�³FKLFNHQ�ORYHU´
VRQR���VX��

���IHEEUDLR�����

621'$**,2�'$7$0(',$�5,&(5&+(�3(5�³$�5(7,�81,),&$7(´��&,77$¶�,1�&5,6,"�&2/3$�'(/
*29(512

���IHEEUDLR�����

,QROWUH��PHQWUH�LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���VROR�LO�����FRQFRUGD�FRQ
OD�SRVVLELOLWj�GL�ULFRUUHUH�DOO¶XWHUR�LQ�DIILWWR�

�

� �

$OWUL�DUWLFROL

,QYLD�O
DUWLFROR 6WDPSD 7H[W�VL]H

��3UHF� � 3URV��!
A�WRUQD�VX
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� � � � � � � � � � �+RPH $UWH (YHQWL /LEUL 0HWHR 2URVFRSR 7HDWUR 5DGLR 9DULH 9LDJJL $UHD�5LVHUYDWD

&RQWDWWL

+RPH� �8OWLPD�RUD� �������)DPLJOLD��&HQVLV�VLi�ILJOL�SHU�FRSSLH�RPRVHVVXDOL�VROR�GD����3(5&(172���

������(COKINKC��%GPUKU�UK��HKINK�RGT�EQRRKG�QOQUGUUWCNK
UQNQ�FC����2'4%'061�KVCNKCPK

$XWRUH��5HGD]LRQH�����RWW�����8OWLPD�RUD

È�5RPD����RWW������È�6RQR�PROWL
JOL�LWDOLDQL�FKH�DPPHWWRQR�OD
SRVVLELOLWDË�GL�DYHUH�ILJOL�DQFKH�DO�GL
IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH
WUDGL]LRQDOH��0D�VH�SHU�TXDVL�OD
PHWDË�GHJOL�LWDOLDQL�������TXHVWR�HË
OHJLWWLPR�SHU�L�VLQJOH��VROR�SHU�LO
����HË�JLXVWR�DQFKH�SHU�OH�FRSSLH
RPRVHVVXDOL��/R�ULYHOD�OD�ULFHUFD
Î'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH
VXOOD�IHUWLOLWDË�LQIHUWLOLWDË�LQ�,WDOLDÎ�
SUHVHQWDWD�RJJL�D�5RPD�GD

*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�.HWW\�9DFFDUR�
5HVSRQVDELOH�GHO�VHWWRUH�:HOIDUH�H�VDQLWDË�GHO�&HQVLV��,Q�TXHVWR�JLXGL]LR�
SUHFLVDQR�L�ULFHUFDWRUL��OD�IHGH�UHOLJLRVD�KD�XQËLQIOXHQ]D�OLPLWDWD��HË�GËDFFRUGR
LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR��,Q�RJQL
FDVR��VRWWROLQHD�OD�ULFHUFD��OD�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��1HO
�����LQ�,WDOLD�VL�HË�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR
DOOËDQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWDË�GD���D�����QDWL�SHU�PLOOH
DELWDQWL��'DOOËLQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SLXË�GL��������L�QDWL�LQ�PHQR
DOOËDQQR��6LDPR�SDVVDWL�GDL���������EDPELQL�GHO������DL���������GHO������
PDL�FRVLË�SRFKL�QHOOD�VWRULD�GË,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO
�������QRQRVWDQWH�OËDXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD
PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��7UD�JOL�LWDOLDQL�FËHË�XQD
GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWDË�FKH�DIIOLJJH�LO
3DHVH��/Ë����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR
VRSUDWWXWWR�ULFRUUHQGR�D�PRWLYL�HFRQRPLFL��3HU�OË����OD�FULVL�UHQGH�SLXË
GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L
JLRYDQL�ILQR�D����DQQL��FLRHË�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�OËLPSDWWR
GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH
GHOOD�SURFUHD]LRQH��,O�����GHJOL�LWDOLDQL�HË�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR
SLXË�SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO����
VHJQDOD�OËHVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL

'OOC�/CTTQPG�$GNGP
QIIK�KV�'OOC�/CTTQPG

'OOC�UWRGTUGZ[Û�6WVVG�NG�PGYU�G
IQUUKR�UW�'OOC�/CTTQPG��5EQRTKNG�

7NVKOC�1TC

,O�6HJUHWR��VHFRQGD�VWDJLRQH��DQWLFLSD]LRQL
GHO���H���RWWREUH�������7ULVWDQ�LQL]LD
XQËDPLFL]LD�FRQ�&DQGHOD

������$EX�0D]HQ�GHFLVR�D�DQGDUH�D
&RQVLJOLR�VLFXUH]]D�H�VILGDUH�8VD

������(PDN�ULRUJDQL]]D�DWWLYLWDË�QHJOL�6WDWL
8QLWL

������'HOHJD�ODYRUR�SURVHJXH�HVDPH�$XOD
6HQDWR�YRWR�SURVVLPD�VHWWLPDQD

������,FKLQR��6&���OD�GHOHJD�VXO�ODYRUR
SDVVHUDË�VHQ]D�WHUUHPRWL

������/DYRUR��&LYDWL��3G��VHQ]D�WHVWR�VX�DUW
���GLIILFLOH�GLVFXWHUH

������%DQNLWDOLD�5RVVL��HVWHQGHUH�YLJLODQ]D
FRQWUR�ULVFKL�VKDGRZ��

0LFKHOOH�+XQ]LNHU��OËDELWR�H�WXWWL�L�GHWWDJOL
VXL�SUHSDUDWLYL�SULPD�GHO�V®

������5DL�6FXROD��Í1DXWLOXVÎ���DQQL�GHO�&HUQ

������)UDQFLD��JRYHUQR�ELODQFLR�IXRUL
SDUDPHWUL�8H�'HILFLW������DO�����3(5&(172

8/7,0$�25$ 35,02�3,$12 %($87< &,1(0$ &8&,1$ *266,3 +,�7(&+ /$9252 02725, 086,&$ 63257 79

9,'(2

&RQWLQXDQGR�D�QDYLJDUH�VXO�QRVWUR�TXRWLGLDQR��DFFHWWDWH�LPSOLFLWDPHQWH�XWLOL]]R�GHL�FRRNLHV�SHU�SURSRUYL�GHJOL�DUWLFROL�H�VHUYL]L�GL�YRVWUR�LQWHUHVVH� &+,8',
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$57,&2/2�35(&('(17(

������&DUG�%DOGLVVHUL��TXHVWLRQDULR�VX
IDPLJOLD�DFFROWR�FRQ�HQWXVLDVPR

$57,&2/2�68&&(66,92

������5F�$XWR��FRQWUROOL�D�WDSSHWR�GHOOD
3ROVWUDGD�LUUHJRODUH�ROWUH�LO���3(5&(172

������#ODCUEKCVTKG�<CRRKC
TCRRTGUGPVCPVG�RTGUUQ�%QPUKINKQ
#VNCPVKEQ

������7ETCKPC�EQNRQ�FK�OQTVCKQ
RTGUUQ�UEWQNC�&QPGVUM����HGTKVK

������4CKF�CGTGK�FGNNC�EQCNK\KQPG
CNNG�RQTVG�FK�-QDCPG�KP�5KTKC�

������4E�#WVQ��EQPVTQNNK�C�VCRRGVQ
FGNNC�2QNUVTCFC�KTTGIQNCTG�QNVTG�KN��
2'4%'061

������+XCUU�4QUUK��FC�CUUKEWTC\KQPK
UECTUQ�KPVGTGUUG�UW�OKPK�DQPF

������%CTF�$CNFKUUGTK��SWGUVKQPCTKQ
UW�HCOKINKC�CEEQNVQ�EQP�GPVWUKCUOQ

SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�OËHGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH�
VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���UHG�PSG

4XL�WURYL�JOL�XOWLPL�DJJLRUQDPHQWL�VXJOL�DYYHQLPHQWL�GHOOËXOWLPD�RUD�

� � �

��Ź�(PPD�%HOHQ ��Ź�%HOHQ�JRVVLS ��Ź�(PPD�PDUURQH ��Ź�)HVWLYDO�6DQUHPR

%CTVC�%TGFKVQ�2TGRCICVC
XKCDW[�EQO�ECTVC�RTGRCICVC
0GUUWP�%QPVTQNNQ�&K�5QNKFKVÀ�(KPCP\KCTKC��5RGFK\KQPG�+P����1TGÛ

#2241(10&+/'06+ #5%# &').+�+6#.+#0+ '56'4+ )+75'22' +6#.+# -'66; 2#'5' 4'52105#$+.'

5')4'6#4+1 9'.(#4'

69+66'4 (#%'$11- )11).'� 2+06'4'56

6K�2164'$$'�+06'4'55#4'�#0%*'�
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����� (CPU .KMG
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��� (QNNQYGTU (QNNQY

�� 5QVVQUETKVVQ 5QVVQUETKXGTUK

#NGUUKC�/CTEW\\K��WPC�ITCPFG
CUUGPVG�CN�OCVTKOQPKQ�FGNNC
%CPCNKU��GEEQ�RGTEJÈ

$GNGP�4QFTKIWG\�G�5VGHCPQ�&G
/CTVKPQ��5VGHCPQ�FKEJKCTC�EJG�PQP
NCUEGTÀ�NC�FCP\C

2GPUKQPK�������N�+PRU�CXXKC�RTQIGVVQ
�%WUVQOGT�'ZRGTKGPEG��RGT
XGTKHKECTG�NG�UQFFKUHC\KQPG�WVGPVK
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'LJLWDO�HGLWLRQ � 0RELOH � $EERQDPHQWL � 6FRPPHVVH�	�ORWWHULH � /H�FLWW  � $UFKLYLR � 'L]LRQDUL � 7URYR�&DVD � 7URYR�/DYRUR � %XRQSHUWXWWL � 6WRUH<< � L ��0HWHR� !! ���p&� 0,/$12� &DPELD� ,

� �� �6$/87(
+20( �79 �(&2120,$ �63257 �&8/785$ �6&82/$ �63(77$&2/, �6$/87( �6&,(1=( �,1129$=,21( �7(&+ �02725, �9,$**, �&$6$ �&8&,1$ �,2'211$ ���25$ �02'$

+RQJ�.RQJ��OD
VILGD�GHJOL
VWXGHQWLQHO
JLRUQR�GHOOD
IHVWD�FLQHVH

3DULJL�FRQWUR
O
DXVWHULW �GL
%UX[HOOHV

/D����
LQFRQWUD�O
DOWD
PRGD/D
FDUUR]]HULD�¨
XQ�DELWR

3LDWWDIRUPH�GL
JKLDFFLR��HFFR
FRPH�DULD�H
PDUL�FDOGL�OH
VFLROJRQR

,1'$*,1(�&(16,6���)21'$=,21(�,%6$

)HFRQGD]LRQH�HWHURORJD��IDYRUHYROL
VROR�TXDWWUR�LWDOLDQL�VX�GLHFL
/D�SHUFHQWXDOH�VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL��/D�FULVL�HFRQRPLFD�SHVD�VXOOH
QDVFLWH��QHO������FÈ¨�VWDWD�XQD�ULGX]LRQH�GHO���������PLOD�ILJOL�LQ�PHQR�DOOÈDQQR

HM�5HGD]LRQH�6DOXWH�2QOLQH

,O�����GHJOL�LWDOLDQL�§�IDYRUHYROH�DOOD
IHFRQGD]LRQH�HWHURORJD��XQD�SHUFHQWXDOH�FKH
VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL�H�VDOH�
LQYHFH��DO�����WUD�L�QRQ�FUHGHQWL��3L¸�HOHYDWH�OH
SHUFHQWXDOL�GHL�IDYRUHYROL�DOOÕLQVHPLQD]LRQH
RPRORJD�LQ�YLYR�������H�LQ�YLWUR��������6RQR
DOFXQL�GHL�GDWL�HPHUVL�GDOOÕLQGDJLQH�GHO�&HQVLV
×'LYHQWDUH�JHQLWRUL�RJJLØ��UHDOL]]DWD�LQ

FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�D�5RPD��6HPSUH�VXO�WHPD
GHOOÕHWHURORJD��LO�����§�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L
FDWWROLFL�SUDWLFDQWL���PD�VROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLW��GL�ULFRUUHUH�DOOD
PDWHUQLW��VXUURJDWD��LO�FRVLGGHWWR�×XWHUR�LQ�DIILWWRØ��H�DSSHQD�LO������§
IDYRUHYROH�DOOD�SRVVLELOLW��GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR�
/ÕLQIRUPD]LRQH�ULVXOWD�SHU±�FDUHQWH��VH�VL�SHQVD�FKH�VROR�OÕ����GHO�FDPSLRQH
KD�DIIHUPDWR�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD�
4XHVWD�SLFFROD�SHUFHQWXDOH�G���GHOOD�OHJJH�����SHUDOWUR�VPDQWHOODWD�GD�XQD
VHULH�GL�VHQWHQ]H���XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�OD
VXD�DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H�SHU�OH�OLPLWD]LRQL�SRVWH
DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�OD�OHJJH�GRYUHEEH�HVVHUH�PRGLILFDWD�

,QIHUWLOLW ��QH�VDSSLDPR�SRFR
6FDUVD�DQFKH�OÕLQIRUPD]LRQH�VXOOÕLQIHUWLOLW���,O�����DPPHWWH�GL�VDSHUQH�SRFR�H
XQ�XOWHULRUH�����GLFH�GL�QRQ�FRQRVFHUH�DIIDWWR�LO�SUREOHPD��7UD�FKL�LQYHFH�VL
GLFKLDUD�LQIRUPDWR��������LO�����§�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD�SHUFK¨�OD
TXHVWLRQH�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO
SDUWQHU�������)RUWL�LQFHUWH]]H�VXOOH�SRVVLELOL�FDXVH�GHOOÕLQIHUWLOLW���OD�PHW��GHJOL
LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL�
PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�OÕLQIHUWLOLW��VLD�OHJDWD�DOOD
SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD�SL¸�FLWDWD�§�OR

6$/87(

$UULYD�LQ�,WDOLD�LO
IDUPDFRFKH�VFRQILJJH
O
HSDWLWH�&

6$/87(

,QIOXHQ]D��TXHVW
DQQR
VDU��kPLWHy3UHYLVWL
TXDWWUR�PLOLRQL�GL
FRQWDJL

&$5',2/2*,$

7HVW��VFRSUL
TXDQWR�¨�VDQR�LO
WXR�FXRUH

6$/87(

(EROD��LO�SULPR�FDVR
QHJOL�6WDWL�8QLWL
/RUHQ]LQ��,WDOLD�WUD�L
3DHVL�SL·�VLFXUL

&$5',2/2*,$

3LVWROD�HOHWWULFD��SHU�JOL
HVSHUWL¦�SHULFRORVD�
k3X°�DQFKH�XFFLGHUHy
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VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH
VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/Õ����FLWD
JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�OÕXRPR�H�LO����GLIHWWL�GHO�OLTXLGR
VHPLQDOH��,O�����QRQ�§�LQ�JUDGR�GL�IRUQLUH�DOFXQD�ULVSRVWD��1HOOÕLPPDJLQDULR
GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�GÕHOH]LRQH�D�FXL�ULYROJHUVL�SHU�DIIURQWDUH�L
SUREOHPL�GL�LQIHUWLOLW��ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH�
PHQWUH�VROR�LO����VHJQDOD�OÕDQGURORJR�R�OÕXURORJR��3L¸�HOHYDWD�OD�TXRWD�GL
LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH
PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��������1HO�FRQFUHWR��OH
FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLW��GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROW���WUD
OH�TXDOL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������XQ�RVWDFROR
FRQGLYLVR�FRQ�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�OÕ����GHO
FDPSLRQH�OD�FULVL�§�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR
ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROW��VXO
SLDQR�GHOOD�PDQFDQ]D�GL�LQIRUPD]LRQL���SHUFK¨�VSHVVR�QRQ�VL�VD�D�FKL
ULYROJHUVL���������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROW��HPRWLYH�������

6L�IDQQR���PLOD�ILJOL�LQ�PHQR�OÈDQQR
/D�FULVL�HFRQRPLFD�FUHD�GLIILFROW��DQFKH�DOOH�FRSSLH�VHQ]D�SUREOHPL�GL
LQIHUWLOLW���VRSUDWWXWWR�DL�JLRYDQL�ILQR�D����DQQL��FKH�VSHVVR�ULQXQFLDQR�DG
DYHUH�XQ�EDPELQR��1HO������OÕ,WDOLD�KD�YLVWR�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO
�����ULVSHWWR�DOOÕDQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLW��GD���D����
QDWL�SHU�PLOOH�DELWDQWL��'DOOÕLQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL¸�GL���PLOD�L�QDWL�LQ
PHQR�DOOÕDQQR��GDL���������EDPELQL�GHO������DL���������GHO�������PDL�FRV«
SRFKL�QHOOD�VWRULD�GÕ,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO�������
QRQRVWDQWH�OÕDXPHQWR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO
FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��(�WUD�JOL�LWDOLDQL�FÕ§�XQD�GLIIXVD
FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLW��FKH�DIIOLJJH�LO�3DHVH��OÕ����VD�FKH�VL
IDQQR�SRFKL�ILJOL�H�LO�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ�PRWLYL
HFRQRPLFL��3HU�OÕ����OD�FULVL�UHQGH�SL¸�GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR�H�OD
SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLR§�OH�SHUVRQH�FKH
VXELVFRQR�PDJJLRUPHQWH�OÕLPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH��,O�����GHJOL
LWDOLDQL��SHU±��§�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL¸�SURSHQVH�DG�DYHUH�ILJOL
VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL
VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�OÕHVLJHQ]D�GL�SRWHQ]LDUH�JOL
DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
OÕHGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���m,O
IDWWR�FKH�LO������§�OÕDQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL
DQQL�GHOOH�JXHUUH�GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO
SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOOÕ,WDOLD�GL�RJJL�H
GHO�IXWXURz��FRPPHQWD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

,O�����GLFH�V¬�DL�ILJOL�SHU�OH�FRSSLH�JD\
,QILQH�OÕLQGDJLQH�KD�WRFFDWR�XQ�DOWUR�SXQWR�×FDOGRØ��OD�SRVVLELOLW��GL�DYHUH�ILJOL
DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��5LVXOWDWR��OD�IDPLJOLD
FODVVLFD�QRQ�§�SL¸�OÕXQLFR�PRGHOOR��3HU�LO�����GHJOL�LQWHUYLVWDWL�§�OHJLWWLPR�SHU
L�VLQJOH�DYHUH�ILJOL��LO�����HVWHQGH�OD�SRVVLELOLW��DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�
(�LQ�TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQÕLQIOXHQ]D�OLPLWDWD��§�GÕDFFRUGR�LO
����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR��m/H�SURIRQGH
LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD
SL¸�DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO�GLEDWWLWR�TXRWLGLDQRz��KD�FRQFOXVR�=L]]R�

,��&+((6(��'(,�9,3

*OL�VFDWWL�LQ�SRVD
GL�PDPPH�H�EDE\
YLS

6$/87(

(QGRPHWULRVL��LQ�3XJOLD
OD�SULPD�OHJJH�SHU�OD
WXWHOD�GHOOH�GRQQH

6$/87(

'XH�DQQL�SHU�XQ
LQWHUYHQWR��WLFNHW�FDUL�
LWDOLDQL�LQ�IXJD�GDOOD
VDQLW�

/,9,1*

���VJDEHOOL�GD
PHWWHUH�LQ�FXFLQD

63257(//2�&$1&52

8Q�QXRYR�WHVW�SHU�OD
GLDJQRVLSUHFRFH�GHO
FDQFUR�GHO�FRORQ�UHWWR

6$/87(

$UULYD�O
RFFKLR�ELRQLFR�
k8Q�FOLFH�KR
ULFRPLQFLDWR�D�YHGHUHy

'29(&/8%��6&235,�/(

3HU�L�WXRL�9LDJJL
VFULYL�D
LQIR#GRYHFOXE�LW

&$5',2/2*,$

3X°�JLRFDUH�D�FDOFLR�XQ
UDJD]]LQRFKH�KD
O
kDRUWLFD�ELFXVSLGHy"

&$5',2/2*,$

2PV��ULGXUUH�XVR�GL�VDOH
GHO����SHU�VDOYDUH
PLOLRQL�GL�YLWH�XPDQH
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6(*8,�,/�
&255,(5(�$'5,$7,&2

,O�SDUURFR�FKLXGH�L�FDPSHWWL�H�VFRSSLD
OD�OLWH

)/$6+�1(:6 ������0DOWHPSR�3URWH]LRQH�FLYLOH��IRUWH�LQVWDELOLWj�DO�FHQWUR�VXG &(5&$���� FHUFD�QHO�VLWR �

+RPH 0DUFKH $QFRQD 0DFHUDWD )HUPR $VFROL 3HVDUR 6SRUW 6SHWWDFROL *RVVLS $WWXDOLWj (FRQRPLD 0RWRUL 9LDJJL 6DOXWH

&+,�6,$02���/$�6725,$���&217$77, 'DO������LO�TXRWLGLDQR�GHOOH�0DUFKH

0HUFROHGu���2WWREUH������������XOWLPR�DJJLRUQDPHQWR������

7ZHHW7ZHHW � �

520$���'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD��SHUVR��ROWUH���PLOD�QXRYL�QDWL
O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL
LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��

/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH
,EVD�SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO�UDSSRUWR��'LYHQWDUH�JHQLWRUL
RJJL��VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL
���PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL�

©7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD�FRQVDSHYROH]]D

,Q�,WDOLD�VHPSUH�PHQR�ELPEL
PHQR����PLOD�QDWL�RJQL�DQQR
3(5�$3352)21',5(��FULVL��LWDOLD��ELPEL��QDWL��FHQVLV

�&RQVLJOLD&RQVLJOLD &RQGLYLGL&RQGLYLGL

5HVWD�LQFDVWUDWR�QHO�ZDWHU
DOO
DVLOR��VDOYDWR�GDL�SRPSLHUL
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,O�PRUWR�WURYDWR�QHO�SDUFR�GDL�EDPELQL
FKH�YDQQR�D�VFXROD

'LRFOH]LDQR�HQWUD�LQ�&DPSLGRJOLR�*8$5'$
/(�)272

,03(5$725(�62/'$72
'LRFOH]LDQR��ELRJUDILD
GDYYHUR�LPSHULDOH

/$�%$0%2/$
%DUELH�GLYHQWD�XQ�DOEXP
3DQLQL�ODQFLD�OH�ILJXULQH

,/�&203/($112

LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL
DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D���
DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL
H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD
SURFUHD]LRQHª�

/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH
D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH
VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL
ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
O
HGXFD]LRQH�GHL�ILJOL�UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

*OL�LWDOLDQL�LJQRUDQWL�VXOO
LQIHUWLOLWj��3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH
L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH�TXHVWH
SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�q�GL�WLSR�HFRQRPLFR��/R�DIIHUPD�LO
UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H�GDOOD�)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL
D�5RPD��'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL�LWDOLDQL
DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH
SHU�QXOOD�LQIRUPDWR�

7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q
VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKq�LO�SUREOHPD�KD�ULJXDUGDWR
XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������7UD
OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR
TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL�������
SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D
LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�

©/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH
GLIILFROWj���VSLHJD�LO�GRFXPHQWR���WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL
TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH
YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH
VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWDª�

(WHURORJD��IDYRUHYROH�LO�����GHJOL�LWDOLDQL��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL
q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�RPRORJD��PHQWUH�VXOO
HWHURORJD�L�JLXGL]L
VL�GLYLGRQR��/R�DIIHUPD�XQ�UDSSRUWR�GHO�&HQVLV�H�GHOOD�IRQGD]LRQH�,EVD
SUHVHQWDWR�RJJL�D�5RPD��VHFRQGR�FXL�OD�IHGH�UHOLJLRVD�LQIOXLVFH�VXO
JLXGL]LR��6HFRQGR�LO�UDSSRUWR�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH
DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD
IHFRQGD]LRQH�RPRORJD�LQ�YLWUR�������

%LPER�GL���DQQL�PXRUH�VRIIRFDWR
PHQWUH�PDQJLD�DO�QLGR���/R
VWDYDQR�LPERFFDQGR�

'RPQLFD���(OLFRWWHUR�SRUWz�YLD�XQ
RJJHWWR�GL�6FKHWWLQR�

$FFXVDWR�GL�HVVHUH�O
DVVDVVLQR
1RYHPLOD�HXUR�SHU�)LNU\

%HUOXVFRQL��WRUWD�GL�FRPSOHDQQR
FRQ�VFHWWUR�H�FRURQD

%DUELH�GLYHQWD�XQ�DOEXP�3DQLQL
ODQFLD�OH�ILJXULQH�IDVKLRQ
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%HUOXVFRQL��FRQ�)UDQFHVFD�XQ�FRPSOHDQQR�GD
UH�*8$5'$�/(�)272

,O�IRWRJUDIR�$GDP�0DOVNL�LPPRUWDOD�XQ�HQRUPH
VFRQWUR�*8$5'$�/(�)272

%HUOXVFRQL��WRUWD
FRQ�VFHWWUR�H�FRURQD

/277$�1(*/,�$%,66,
6FRQWUR�IUD�WLWDQL
QHOO
RFHDQR
OR�VTXDOR�GLYRUD�XQ�VXR
VLPLOH

6783(1'$
0F/DUHQ��O
DGUHQDOLQD
GHOOD����6�
HPR]LRQL�GD�)���������LQ��
VHFRQGL

1$785$�(�7(625,
/R�<XNRQ��QHOOD�WHUUD
VHOYDJJLD�GHL��FHUFDWRUL
G
RUR�

0(',&,1$
(SDWLWH�&��DFFRUGR�SHU�LO
ULPERUVR
GHO�QXRYR�IDUPDFR�FKH
FDQFHOOD�LO�YLUXV

,VROH6XG&HQWUR1RUG0DUFKH

0(7(2

� $QFRQD 3HVDUR $VFROL�3 0DFHUDWD )HUPR

0HU��

*LR��

9HQ��

7XWWH�OH�SUHYLVLRQL

,O�FLHOR�RJJL�YL�GLFH�FKH���
%DUEDQHUD�OHJJH�H�UDFFRQWD�OH
SDUROH�GHOOH�VWHOOH��VHJQR�SHU
VHJQR���

7877,�,�6(*1,�=2',$&$/,��

/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH
HWHURORJD��©Ê�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO����
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H
VDOH�DO�����WUD�L�QRQ�FUHGHQWL����VL�OHJJH����LO�����q�IDYRUHYROH�DOOD
GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO����
FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO
FRVLGGHWWR��XWHUR�LQ�DIILWWR����(�DSSHQD�LO������q�IDYRUHYROH�DOOD
SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXURª�

/HJJL�&RUULHUH�$GULDWLFR�SHU�XQD�VHWWLPDQD�JUDWLV���&OLFFD�TXL�SHU�OD�35202

0HUFROHGu���2WWREUH�����

',9(17$�)$1�'(/�&255,(5(�$'5,$7,&2

&RUULHUH�$GULDWLFR�LW
������0L�SLDFH0L�SLDFH

3275(%%(�,17(5(66$57,�$1&+(

3RZHUHG�E\

�

6L�ODQFLD�GD�XQ�SRQWH
0XRUH�XQ
DOWUD
PDPPD

6HVVR�QHO�SDUFR�LQ
SLHQR�JLRUQR

���WUXFFKL�SHU
LPSDUDUH�OH�OLQJXH
�%DEEHO�

2TGUVKVK�%CVVKXK
2CICVQTK
GFGTCURC�EQO

(KPQ�C��������KP���J�C
%CUC�6WC�5GP\C�5RGUG�
5QNQ�5G�&KRGPFGPVK�

0WQXC�1HHGTVC
(QTOCVKXC

WPKGECORWU�KV

��(CEQNVÀ�����%QTUK�FK
.CWTGC�+UETK\KQPK�UGORTG
#RGTVG��+PHQ�1TCÛ

2TGXGPVKXQ�#WVQ
C�/KNCPQ

EJKCTG\\C�KV�#UUKEWTC\KQ«

%QP�%JKCTG\\C�KV�KN�VWQ
RTGXGPVKXQ�Ç�)TCVKU�
%QPHTQPVC�G�TKURCTOKCÛ

,O�FDQH�GL�-HDQ�0DULH�/H�3HQ
VEUDQD�OD�JDWWLQD�GHOOD�ILJOLD

7RULQR��VL�LQYHQWD�LO�WHQWDWR
VHTXHVWUR�GHO�ILJOLR��VPDVFKHUDWR
FRQIHVVD

6FRQWUR�IUD�WLWDQL�QHOO
RFHDQR�OR
VTXDOR�ELDQFR�GLYRUD�XQ�VXR
VLPLOH

)LUHQ]H�KDUG��VHVVR�LQ�SLD]]D�*OL
DPDQWL�
IRFRVL
�VRQR�GXH
DPHULFDQL

3DUWQHU
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0HUFROHGu���2WWREUH������_� �_� �_�

�

7HVWDWH�ORFDOL

&URQDFD 3ROLWLFD (VWHUL (FRQRPLD 6SRUW 6SHWWDFROL 6FLHQ]D &XOWXUD 6DOXWH /DYRUR 6RVWHQLELOLWj 0RQGR&RRS

�&521$&$ 0HUFROHGu����2WWREUH�����������

)HFRQGD]LRQH��LWDOLDQL�GLYLVL�VX�HWHURORJD�
G
DFFRUGR�VROR����
5LFHUFD�GHO�&HQVLV��VROR�SHU�LO�����RN�PDWHUQLWj�VXUURJDWD

5RPD����RWW���701HZV����,WDOLDQL
GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD�
/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��O
���SHU�FHQWR�GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD
LQ�YLWUR��LO����SHU�FHQWR��/H
RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
IHFRQGD]LRQH�HWHURORJD��Ê
G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO����SHU�FHQWR
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL

SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH�DO����SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,O�����LQROWUH�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ
DIILWWR����(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO
QDVFLWXUR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD��OD�QXPHUR����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO
FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H
SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

7URYDFL�VX�)DFHERRN

&RUULHUH�1D]LRQDOH

&RUULHUH�1D]LRQDOH�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

1
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8Q�SLDQR�SHU�IDU�QDVFHUH�SL��EDPELQL�LQ�,WDOLD��FRQ�LQWHUYHQWL�QHOOH�VFXROH�PD�DQFKH�WUD�L
SHGLDWUL��L�PHGLFL�GL�IDPLJOLD�H�JOL�VSHFLDOLVWL�SHU�LQIRUPDUH�VRSUDWWXWWR�L�JLRYDQL�VXOOD�IHUWLOLWj�
(¶�TXDQWR�KD�DQQXQFLDWR�LO�PLQLVWUR�DOOD�6DOXWH��%HDWULFH�/RUHQ]LQ��>VHJXH���@

'DOO¶LQL]LR�GHOOD�FULVL�O¶,WDOLD�KD�³SHUVR´�ROWUH���PLOD�QXRYL�QDWL�O¶DQQR��,O�PRWLYR�SULQFLSDOH�GHO
FUROOR�GHOOH�QDVFLWH�q�OD�VHQVD]LRQH�GL�LQFHUWH]]D�HFRQRPLFD��GLIIXVD�VRSUDWWXWWR�WUD�JOL�XQGHU
����(¶�TXDQWR�HPHUJH�GDO�UDSSRUWR�UHDOL]]DWR�GD�&HQVLV�H�IRQGD]LRQH�,EVD�VXO�>VHJXH���@

8Q¶HYDVLRQH�ILVFDOH�GD�PLOLRQL�GL�HXUR�VHUYLWD�SHU�DFFXPXODUH�³IRQGL�QHUL´��Ê�TXHVWD�O¶LSRWHVL
GHOOD�SURFXUD�GL�5RPD�QHOO¶LQGDJLQH�FKH�ULJXDUGD�OH�IRUQLWXUH�GL�FDUEXUDQWH�GHOO¶(1,�H�FKH
YHGH�WUD�JOL�LQGDJDWL�SHU�DVVRFLD]LRQH�SHU�GHOLQTXHUH�ILQDOL]]DWD�DOO¶HYDVLRQH�GXH�PDQDJHU�H�XQ
>VHJXH���@

$QFRUD�XQD�IXPDWD�QHUD�SHU�O¶HOH]LRQH�GL�GXH�JLXGLFL�GHOOD�&RUWH�&RVWLWX]LRQDOH�GD�SDUWH�GHO
3DUODPHQWR�LQ�VHGXWD�FRPXQH��1HVVXQ�FDQGLGDWR�KD�UDJJLXQWR�LO�TXRUXP�ULFKLHVWR�GHL�WUH
TXLQWL�GHL�FRPSRQHQWL�GHOO¶$VVHPEOHD��SDUL�D�����YRWL��6HUYLUj�RUD�XQD�QXRYD�YRWD]LRQH��OD
>VHJXH���@

7UDJHGLD�LQ�9HQH]XHOD��GRYH�XQ�FLWWDGLQR�LWDOLDQR�q�VWDWR�XFFLVR�FRQ�VHL�FROSL�GL�SLVWROD�GDYDQWL
D�PRJOLH�H�ILJOL��&ULVWLDQR�9HFFKLDWLQL����HQQH�GL�7UHVLJDOOR��)HUUDUD���q�VWDWR�DVVDVVLQDWR�VXOOD
SRUWD�GHOOD�VXD�FDVD�D�*XDQDUH��D�XQ�FHQWLQDLR�GL�FKLORPHWUL�GDOOD�>VHJXH���@

/D�ULIRUPD�GHO�ODYRUR�q�TXHVWLRQH�GL�JLRUQL��(¶�TXDQWR�q�WRUQDWR�D�ULEDGLUH�LO�3UHVLGHQWH�GHO
&RQVLJOLR��0DWWHR�5HQ]L��LQ�XQ¶LQWHUYLVWD�D�%DOODUz�DQWLFLSDWD�GD�5DL1HZV��³+R�JUDQGH
ULVSHWWR�SHU�L�VLQGDFDWL�PD�QRL�DQGLDPR�DYDQWL´��³(¶�QRUPDOH�±�KD�VSLHJDWR�>VHJXH���@

8QD�JUDQGH�5RPD�SDUHJJLD�����FRQWUR�LO�0DQFKHVWHU�&LW\�QHOOD�VHFRQGD�JLRUQDWD�GHOOD�IDVH�D
JLURQL�GHOOD�&KDPSLRQV�/HDJXH��$OO¶(WLKDG�6WDGLXP�JOL�LQJOHVL�DSURQR�OH�PDUFDWXUH�FRQ
$JXHUR�VX�ULJRUH�DO��¶��PD�L�JLDOORURVVL�ULVSRQGRQR�DO���¶�FRQ�7RWWL�FKH�GLYHQWD�>VHJXH���@

9,(:9,(:

67$03$�(67(5$

8)),&,�67$03$

$5&+,9,2

�����3HU�DUJRPHQWR

q�ULFKLHVWR�)ODVK�3OD\HU���R�VXSHULRUH

6,7,�$0,&,

127,=,(�35(&('(17,

��)HGHUQXRWR��VHGLFL�PHVL�GL
VTXDOLILFD�D�*LRYDQQL�0DODJz
��6LFXUH]]D��SULPR�RN�D�SLVWROD
HOHWWULFD�LQ�GRWD]LRQH�DOOD�SROL]LD
��)LVFR��&RPPLVVLRQH�8(�DFFXVD
$SSOH�H�)LDW���$LXWL�GL�6WDWR�GD
,UODQGD�H�/XVVHPEXUJR�
��&60��*LRYDQQL�/HJQLQL�HOHWWR
YLFHSUHVLGHQWH
��,VWDW��GLVRFFXSD]LRQH�JLRYDQLOH
VHJQD�QXRYR�UHFRUG�������
��2FFXSD]LRQH���&QHO��,PSRVVLELOH
WRUQDUH�DL�OLYHOOL�SUH�FULVL�
��9LVFR���,O�FUHGLWR�DOO
HFRQRPLD
FRQWLQXD�D�FRQWUDUVL�
��(QHUJLD��LQ�DXWXQQR�VFDWWDQR
ULQFDUL�VX�EROOHWWH�GL�JDV�H�OXFH
��-REV�$FW��SDVVD�OD�OLQHD�5HQ]L��VL
VSDFFD�OD�PLQRUDQ]D�3'
��/DYRUR��5HQ]L��&RPSURPHVVR
PD�QRQ�D�WXWWL�L�FRVWL�
��0LJUDQWL��2,0��'D�LQL]LR�DQQR
������PRUWL�QHO�0HGLWHUUDQHR�

6DOXWH��/RUHQ]LQ�³$OOR�VWXGLR�SLDQR�SHU�IDU�QDVFHUH�SL��ELPEL´
��2772%5(�������������Â �LQ�0(',&,1$�(�6$/87(� �6$1,7¬

&HQVLV��FULVL�IUD�FUROODUH�OH�QDVFLWH������PLOD�QXRYL�QDWL�DOO¶DQQR
��2772%5(�������������Â �LQ�62&,(7¬

(1,��HYDVLRQH�ILVFDOH�SHU�DFFXPXODUH�IRQGL�QHUL��LQGDJDWL�GXH
PDQDJHU�H�XQ�LPSUHQGLWRUH
��2772%5(�������������Â �LQ�( 1 ,� �(9$6,21(

&RQVXOWD��QXRYD�IXPDWD�QHUD��TXRUXP�QRQ�UDJJLXQWR
��2772%5(�������������Â �LQ�&257(�&267,78=,21$/(� �*,867,=,$

9HQH]XHOD��LWDOLDQR�XFFLVR�LQ�DJJXDWR�GDYDQWL�D�PRJOLH�H�ILJOL
��2772%5(�������������Â �LQ�&521$&$

-REV�$FW��5HQ]L�³5LIRUPD�GHO�ODYRUR�q�TXHVWLRQH�GL�JLRUQL´
��2772%5(�������������Â �LQ�/$9252� �3$/$==2�&+,*,

&KDPSLRQV�/HDJXH��5RPD�SDUHJJLD�D�FRO�0DQFKHVWHU�&LW\����
��2772%5(�������������Â �LQ�$6�520$� �&$/&,2

'()��*RYHUQR�WDJOLD�OH�VWLPH�VXO�3,/��������QHO�����

+20( ,67,78=,21, (&2120,$ ),1$1=$ 62&,(7¬ 9$7,&$12 &521$&$ &HUFD
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³,O�TXDGUR�PDFURHFRQRPLFR�q�PROWR�GHWHULRUDWR�ULVSHWWR�DO�'()�GL�DSULOH�VLD�LQ�WHUPLQL�GL
FUHVFLWD��FKH�q�QHJDWLYD��FKH�LQ�WHUPLQL�GL�RFFXSD]LRQH´��(¶�TXDQWR�KD�DIIHUPDWR�LO�PLQLVWUR
GHOO¶(FRQRPLD��3LHU�&DUOR�3DGRDQ��>VHJXH���@

/D�SURFXUD�GL�0LODQR�KD�QRWLILFDWR�O¶DYYLVR�GL�FKLXVXUD�LQGDJLQL�DO�FRORVVR�PRQGLDOH
GHOO¶DFFLDLR�$UFHORU0LWWDO�QHOO¶DPELWR�GL�XQ¶LQFKLHVWD�VX�XQD�SUHVXQWD�HYDVLRQH�ILVFDOH�GD����
PLOLRQL�GL�HXUR��(¶�TXDQWR�ULIHULVFRQR�IRQWL�OHJDOL��/¶DYYLVR�GL�FKLXVXUD�LQGDJLQL�DQWLFLSD
VROLWDPHQWH�OD�ULFKLHVWD�GL�>VHJXH���@

,O�VHJUHWDULR�JHQHUDOH�GHOOD�5HJLRQH�/RPEDUGLD��LO�OHJKLVWD�$QGUHD�*LEHOOL��ULVXOWD�LQGDJDWR�FRQ
O¶DFFXVD�GL�WXUEDWD�OLEHUWj�QHOOD�VFHOWD�GHO�FRQWUDHQWH�QHOO¶DPELWR�GHOO¶LQFKLHVWD�GHOOD�SURFXUD
GL�0LODQR�FKH�YHGH�>VHJXH���@

ĸ�$UWLFROL�SUHFHGHQWL

RQO\�SXUH��QDWXUDO��LQJUHGLHQWV���SURGXFHG�ZLWKRXW�FUXHOW\�WR�DQLPDOV

��2772%5(�������������Â �LQ�7(6252

$UFHORU0LWWDO��SURFXUD�0LODQR�FKLXGH�LQGDJLQL�VX�HYDVLRQH
���6(77(0%5(�������������Â �LQ�(9$6,21(

&RQWUDWWL�([SR��LQGDJDWR�VHJUHWDULR�JHQHUDOH�/RPEDUGLD�*LEHOOL
���6(77(0%5(�������������Â �LQ�&521$&$

&+,�6,$02&+,�6,$02

,QIR�H�FRQWDWWL,QIR�H�FRQWDWWL

$/75,�$5*20(17,$/75,�$5*20(17,

$PELHQWH$PELHQWH
$UWH�H�FXOWXUD$UWH�H�FXOWXUD

$OLPHQWDUH$OLPHQWDUH
0HGLFLQD�H�6DOXWH0HGLFLQD�H�6DOXWH
0RGD�H�'HVLJQ0RGD�H�'HVLJQ
0XVLFD�H�VSHWWDFROR0XVLFD�H�VSHWWDFROR

6SRUW6SRUW
6FLHQ]D�H�7HFQRORJLD6FLHQ]D�H�7HFQRORJLD
&RORUH&RORUH
)XRUL�GDOO¶,WDOLD)XRUL�GDOO¶,WDOLD
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+20( $778$/,7� &521$&$ 32/,7,&$ 63257 &8/785$ 6725,( (9(17, /$9252 &217$77,

FRVHQ]D��
$FUL � $OWRPRQWH � $PDQWHD � %LVLJQDQR � &DULDWL � &DVVDQR�DOOR�,RQLR � &DVWURYLOODUL � &HOLFR � &HWUDUR � &LYLWD � &RULJOLDQR�&DODEUR � &URVLD � 'LDPDQWH � )LUPR � )XVFDOGR

/XQJUR � /X]]L � 0RQWDOWR�8IIXJR � 0RUDQR�&DODEUR � 3DROD � 5HQGH � 5RVH � 5RVVDQR � 6DQ�'HPHWULR�&RURQH � 6DQ�*LRYDQQL�LQ�)LRUH � 6DQ�/XFLGR � 6DQ�0DUFR�$UJHQWDQR

6DQWD�6RILD�G
(SLUR � 6FDOHD � 6SH]]DQR�$OEDQHVH � 7HUUDQRYD�GD�6LEDUL � 7RUDQR�&DVWHOOR

,WDOLD��0HUFROHGu����2WWREUH������������� *DHWDQR�5RPDQL

&21�/$�&5,6,�6,�7$*/,$�$1&+(�68,�%$0%,1,��'$/������6212�1$7,
���0,/$�%,0%,�,1�0(12

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR


ROWUH���PLOD�QXRYL�QDWL� O 
DQQR��FRQ�L

PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD

SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD�FDXVD

SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�q

GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H

GDOOD�IRQGD]LRQH�,EVD�SUHVHQWDWD�RJJL�D

5RPD��6HFRQGR�LO�UDSSRUWR�
'LYHQWDUH

JHQLWRUL�RJJL
�VL�q�SDVVDWL�GDL�TXDVL

���PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL�

GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR

GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD

JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD

VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR

PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH��

/HJJL

6HJXL�#:HE2JJL &RQWULEXLVFL�D�:HE2JJL�&RQWULEXLVFL�D�:HE2JJL�
,QYLDFL�LO�WXR�DUWLFROR�,QYLDFL�LO�WXR�DUWLFROR�
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$OWUH�QRWL]LH

/D�&XFLQD�,WDOLDQD�QHO�0RQGR�YHUVR
O
([SR�����

2JJL�SDUWH�OD����PD�HGL]LRQH�GHO
6DORQH�1DXWLFR�,QWHUQD]LRQDOH�GL
*HQRYD

1XRYR�GLVHJQR�GL�OHJJH��0XOWH�GDL���
HXUR�DL�����SHU�FKL�JHWWD�LQ�VWUDGD
FKHZLQJ�JXP�H�PR]]LFRQL�GL
VLJDUHWWD

6QRZIHVWLYDO�D�IDYRUH�GHL�ELPEL
GLVDELOL�GL�$ULHO

3HWUROLR��VFRSHUWR�PD[L�JLDFLPHQWR
QHO�0DUH�$UWLFR

$PELHQWH������PLOD�YRORQWDUL�LQ
FDPSR�SHU��3XOLDPR�LO�PRQGR�

5RPD��FDYDOOR�GHOOH�ERWWLFHOOH�VFLYROD
H�FDGH

6LFXUH]]D�����YLWWLPH�GHOOD�VWUDGD

,QIDQ]LD����ELPER�VX���ODYRUD

*RVVLS�&DVD�LW������PLOLRQL�GL�GROODUL
SHU�O¶DSSDUWDPHQWR�SL��FRVWRVR�GL
1HZ�<RUN

,QWHUQDWLRQDO�1HZV

ἲᅜ฿ព��୰ᅜ䬦ᖥ㓽┿ⓗ
୰ᅜ

'DOOD�)UDQFLD�DOO¶,WDOLD��µ/XFL�GDOOD�&LQD¶�
OXFH�VXOOD�&LQD

&URQDFD���,QIHUWLOLWj��&HQVLV��JOL�LWDOLDQL�QH�VDQQR�SRFR��F¶q�VFDUVD�LQIRU���

,O�����DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD
LQIRUPDWR

,Q�,WDOLD�F¶q�VFDUVD�LQIRUPD]LRQH�VXOO
LQIHUWLOLWj�H�VXOOH�VXH�FDXVH��/R�HYLGHQ]LD�XQD
ULFHUFD�&HQVLV��)RQGD]LRQH�,EVD�SUHVHQWDWD�RJJL�D�5RPD��%HQ�LO�����GHJOL�LWDOLDQL
DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD
LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q�VWDWR
FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD
�����RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH
SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj��/D�PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD
SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH
GHL�FDVL�O
LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH
FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH
ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H
RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO���
GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�
1HOO
LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G
HOH]LRQH�D�FXL�ULYROJHUVL
SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO
FDPSLRQH��PHQWUH�VROR�LO����VHJQDOD�O
DQGURORJR�R�O
XURORJR��3L��HOHYDWD�q�OD�TXRWD
GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH
PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��������/H�FRSSLH�FRQ
SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH
SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH
YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH
SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL
VRQR�GLIILFROWj�DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL
ULYROJHUVL��������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD
FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD
FRPXQLFDUH�H�FRQGLYLGHUH�

,QIHUWLOLWj��&HQVLV��JOL�LWDOLDQL�QH�VDQQR�SRFR��F¶q�VFDUVD
LQIRUPD]LRQH

)RQWH��0DWWHR�6SLQHOOL
1RWL]LD�GHO������������������ 6KDUH7ZHHW7ZHHW �

)ODVK�1HZV
����������������������520$
6XSHUELNH��0HODQGUL�FRQFHGH�LO�ELV
6HFRQGD�GRSSLHWWD�VWDJLRQDOH�SHU�OXL��*XLQWROL
DYYLFLQD�6\NHV

����������������������1$7$/��%5$6,/(�
%UDVLOH��LQFLGHQWL�LQ�VHULH�%��IHULWL
1DWDO��SROL]LD�LQWHUYLHQH�SHU�VFRQWUL�WUD�WLIRVL�$EF
H�6�&UX]

����������������������%5(6&,$
6HULH�%��%UHVFLD�/LYRUQR����
6XFFHVVR�
SHVDQWH
�GHL�WRVFDQL�DXWRJRO�0LQHOOL�VX
WHVWD�'MRNRYLF

����������������������520$
6HULH�%��/DWLQD�&URWRQH����
'HFLGH�OD�UHWH�GL�6IRU]LQL�QHO�VHFRQGR�WHPSR

����������������������520$
9XHOWD��+HVMHGDO�FRQTXLVWD�OD����D�WDSSD
/D�PDJOLD�URVVD�&RQWDGRU�DXPHQWD�LO�VXR
YDQWDJJLR�VX�9DOYHUGH

����������������������520$
0RQ]D��YROD�+DPLOWRQ��PD�OR�VHJXH
$ORQVR
7HU]R�%RWWDV��VHWWLPD�O
DOWUD�)HUUDUL�GHO�ILQODQGHVH
5DLNNRQHQ

����������������������520$
&RUL�UD]]LVWL�SXQLWL�6WHDXD�H�/XGRJRUHWV
&KLXVL�SHU�XQD�JDUD�OR�VWDGLR�GHL�URPHQL�H�XQD
FXUYD�GHL�EXOJDUL

����������������������520$
���7877(�/(�)/$6+�1(:6

���9,'(2

���/,1.

+RPH (YHQWL 1HZVOHWWHU 5HGD]LRQH &RQWDWWL

&URQDFD &XOWXUD (FRQRPLD (GLWRULDOL *LRFKL ,QWHUQDWLRQDO�1HZV 0RGD	%HDXW\

0RWRUL 3ROLWLFD 6DOXWH 6SHWWDFROR 6SRUW 6FLHQ]D	7HFQRORJLD 7XULVPR
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(FRGRP����SDVVL�SHU�ULFLFODUH�FRUUHWWDPHQWH�L�5$(( �*LRYDQL�DOOD�JXLGD��XQR�VX�TXDWWUR�VFDWWD�VHOILH�R�XVD�)DFHERRN �5HODWLRQVKLSV�#:RUN��OH�UHOD]LRQL�QDWH�LQ�XIILFLR�VRQR�OH�SL»�GXUDWXUH

� � � � � � � �FK�8CNGPVKPC�5EQVVK��� ���QVVQDTG�����

%TQNNQ�PCUEKVG��EQNRC�FGNNC�ETKUK��+VCNKC�FKXKUC�UW�HGEQPFC\KQPG
GVGTQNQIC

'CNNÆKPFCIKPG�FGN�&GPUKU�UWN�VGOC�È'KXGPVCTG�IGPKVQTK�QIIK��×PFCIKPG�UWNNC�HGTVKNKV��KPHGTVKNKV��KP�×VCNKCÉ��GOGTIQPQ�EQP
EJKCTG\\C�FWG�GXKFGP\G��KN�ETQNNQ�FGNNG�PCUEKVG��FC�KORWVCTG�UQRTCVVWVVQ�CNNC�ETKUK�GEQPQOKEC��G�QRKPKQPK�FKXGTIGPVK�UWNNC
HGEQPFC\KQPG�GVGTQNQIC

4GUVC�KOOWVCVC�KPXGEG�NÆKFGC�FK�OGVVGTG�CN�OQPFQ�WP�HKINKQ�EQOG�QDKGVVKXQ�HQPFCOGPVCNG�PGNNC�XKVC��6WVVCXKC��NC�TGCNV�
GXKFGP\KC�WP�2CGUG�KP�EWK�K�NKXGNNK�FK�PCVCNKV��PQP�GTCPQ�OCK�UEGUK�EQU©�KP�DCUUQ��5G�NÆQRKPKQPG�EQOWPG�EQPUKFGTC�CPEJG�K
RTQDNGOK�FK�HGTVKNKV��EQOG�WP�HCVVQTG�TGURQPUCDKNG�FK�SWGUVQ�ETQNNQ��NC�RTKOC�TGURQPUCDKNG�TGUVC�NC�ITCXG�G�RGTUKUVGPVG
ETKUK�GEQPQOKEC�

6WVVK�FQXTGDDGTQ�CXGTG�FKTKVVQ�CF�CXGTG�HKINK
(�UG�¥�XGTQ�EJG�KP�×VCNKC�NC�TGNKIKQPG�EQPFK\KQPC�OQNVQ�UWK�VGOK�FGNNÆKPUGOKPC\KQPG�HGEQPFC\KQPG�QOQNQIC�GF�GVGTQNQIC�
TKIWCTFQ�C�SWGUVÆWNVKOC�INK�KVCNKCPK�OQUVTCPQ�QRKPKQPK�RK¶�EQPXKPVG��CPEJG�UG�TKXGNCPQ�WPC�UECTUC�KPHQTOC\KQPG�C
TKIWCTFQ�

NG�NKOKVC\KQPK�RGT�NG�EQRRKG�PQP�URQUCVG�G�INK�QOQUGUUWCNK�CPFTGDDGTQ�UWRGTCVG��EQU©�EQOG�NC�FKUQOQIGPGKV��FK�QHHGTVC
FGK�VTCVVCOGPVK�UWN�VGTTKVQTKQ�PC\KQPCNG�

×N�FKTKVVQ�CF�CXGTG�WP�HKINKQ�FQXTGDDG�GUUGTG�GUVGUQ�C�VWVVK��UGEQPFQ�INK�KVCNKCPK��/C�CPEJG�SWK��NG�RGTEGPVWCNK�UQPQ
FKHHGTGPVK��UG�RGT�KN�����FGINK�KVCNKCPK�CXGTG�HKINK�¥�NGIKVVKOQ�RGT�K�UKPING��UQNQ�KN�����NQ�TKVKGPG�CEEGVVCDKNG�CPEJG�RGT�NG

� � � �

/RJLQ�ZLWK�)DFHERRN

�
&(4&$

7529$�$57,&2/,

EGTEC�SWK

'DWD0DQDJHU

'DWD0DQDJHU�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

81,6&,7,�$//$�12675$�&20081,7<

/$�5,9,67$

*/,�8/7,0,�9,'(2

%5($.,1*�1(:6

1(:6 (9(17, :+,7(�3$3(56 /$�5,9,67$�'$7$�0$1$*(5 /$�723����'(/�62)7:$5( 1(:6/(77(5 38%%/,&,7��(�6(59,=,

/2*,1 5(*,675$7,
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�&$6(*14×(� �1))�612×& �6$*5� �&(05×5��)(&10'$<×10(�$55×56×6$�
)(&10'$<×10(�(6(41.1*$��*(0×614×��0$5&×6(

EQRRKG�QOQUGUUWCNK�
.C�TKEGTEC�FGN�&GPUKU��KP�EQNNCDQTC\KQPG�EQP�NC�)QPFC\KQPG�×UDC��¥�UVCVC�RTGUGPVCVC�UVCOCVVKPC�C�4QOC�CNNC�RTGUGP\C�FK
-GVV[�8CEECTQ��TGURQPUCDKNG�UGVVQTG�YGNHCTG�G�UCPKV��FGN�&GPUKU�G�FK�*KWUGRRG�<K\\Q��UGITGVCTKQ�FGNNC�)QPFC\KQPG�×DUC�

È.G�RTQHQPFG�KORNKEC\KQPK�UQEKCNK�G�OQTCNK�GOGTUG�FCNNC�TKEGTEC�Ã�JC�FKEJKCTCVQ�×\\Q�Ã�GXKFGP\KCPQ�EQOG�KN�2CGUG�UKC�RK¶
CXCPVK�FK�SWCPVQ�GOGTIC�FCN�FKDCVVKVQ�SWQVKFKCPQ��×N�HCVVQ�EJG�KN������UKC�UVCVQ�NÆCPPQ�KP�EWK�KP�CUUQNWVQ�UK�UQPQ�HCVVK
OGPQ�HKINK�FGXG�HCTEK�TKHNGVVGTG�UWINK�GHHGVVK�RTQHQPFK�EJG�KN�RGTFWTCTG�FGNNC�ETKUK�UVC�RTQFWEGPFQ�UWN�XKUUWVQ�TGCNG�FGN
2CGUG�FK�QIIK�G�FGN�HWVWTQÉ�

)GPKVQTK!�#NOGPQ�FQRQ�K����CPPK
'CNNÆKPFCIKPG�GOGTIG�EQOG�NC�TGCNK\\C\KQPG�RGTUQPCNG�FGINK�KPFKXKFWK�RCUUK�CVVTCXGTUQ�KN�FKXGPVCTG�IGPKVQTK�
KPFKRGPFGPVGOGPVG�FCK�UCETKHKEK�GEQPQOKEK�FK�SWGUVC�UEGNVC�

7P�FCVQ�EJG�EGTVCOGPVG�HC�TKHNGVVGTG�¥�SWGNNQ�EJG�GXKFGP\KC�EJG�UQNQ�KN�������FK�EJK�JC�OGPQ�FK����CPPK�¥�IGPKVQTG��7P
FCVQ�EJG�HC�TKHNGVVGTG��VTC�EJK�JC�OGPQ�FK����CPPK��UQNQ�KN�������¥�IGPKVQTG��4KURGVVQ�CN�RCUUCVQ��SWCPFQ�K�HKINK�UK
OGVVGXCPQ�CN�OQPFQ�KPVQTPQ�CK����CPPK��NÆGV��RGT�NC�RTQETGC\KQPG�¥�RQUVKEKRCVC��VCPVQ�EJG�KN�����FGINK�KPVGTXKUVCVK�FKEG
EJG�EK�UK�FGXG�EQOKPEKCTG�C�RTGQEEWRCTG�FK�PQP�CXGTG�CPEQTC�HKINK�PQP�RTKOC�FGK����CPPK��.ÆGURGTKGP\C�FK�FKXGPVCTG
IGPKVQTK�¥�KORQTVCPVG�RGT�GPVTCODK�K�UGUUK��EQOG�FKEJKCTC�NÆ������FGN�ECORKQPG�

.Æ����FGINK�KPVGTXKUVCVK�CHHGTOC�FK�UCRGTG�EJG�KP�×VCNKC�UK�HCPPQ�RQEJK�HKINK��5QPQ��������K�PCVK�KP�OGPQ�CNNÆCPPQ��PGN�����
GTCPQ���������G�UK�¥�UEGUK�C���������FGN������

3WGUVQ�FTCUVKEQ�ECNQ�¥�KORWVCDKNG�UGEQPFQ�INK�KVCNKCPK�UQRTCVVWVVQ�CNNC�ETKUK�GEQPQOKEC��OC�CPEJG�C�RQNKVKEJG�UQEKCNK
KPUWHHKEKGPVK��KN�����FGN�ECORKQPG�KPVGTXKUVCVQ�UQUVKGPG�EJG�NG�EQRRKG�UCTGDDGTQ�RK¶�RTQRGPUG�CF�CXGTG�HKINK�UG�INK
KPVGTXGPVK�RWDDNKEK�OKINKQTCUUGTQ��VCPVQ�RGT�HCTG�WP�GUGORKQ�

+VCNKCPK�G�EQPUCRGXQNG\\C�UWNNC�HGEQPFC\KQPG
(�TKIWCTFQ�CNNC�HGEQPFC\KQPG�EQUC�RGPUCPQ�INK�KVCNKCPK"
×N�����COOGVVG�FK�UCRGTPG�RQEQ��OGPVTG�KN�����UK�FKEJKCTC�RGT�PWNNC�KPHQTOCVQ��×N�����EQPQUEG�KN�RTQDNGOC�G�FK�SWGUVQ
WP�����¥�EQKPXQNVQ�FKTGVVCOGPVG��×N�����¥�EQPUCRGXQNG�EJG�KN�RTQDNGOC�FGNNÆKPHGTVKNKV��RW¯�FKRGPFGTG�FC�GPVTCODK�K
UGUUK��OC�WP�����TKVKGPG�EJG�PGNNC�OCIIKQT�RCTVG�FGK�ECUK�KN�PQP�TKWUEKTG�CF�CXGTG�HKINK�UKC�NGICVQ�CNNC�RTGUGP\C�FK
RTQDNGOK�FK�GPVTCODK�K�RCTVPGTU��TGURQPUCDKNK�UQRTCVVWVQ�NQ�UVTGUU��CPQOCNKG�QTICPKEJG��QXCTKEJG�Q�QTOQPCNK��EKTEC
NÆ����FGN�ECORKQPG�CFFKVC�EQOG�ECWUC�K�RTQDNGOK�OCUEJKNK�G�WP����K�FKHGVVK�FGN�NKSWKFQ�UGOKPCNG��×N�����PQP�UC�RTQRTKQ
EQUC�TKURQPFGTG�KP�OGTKVQ��×N�IKPGEQNQIQ�TGUVC�NC�HKIWTC�FK�TKHGTKOGPVQ�RGT�KN�����

+VCNKC�URCEECVC�KP�FWG�UWNNC�HGEQPFC\KQPG�GVGTQNQIC
.Æ����FGINK�KVCNKCPK�UK�FKEG�HCXQTGXQNG�CNNÆKPUGOKPC\KQPG�QOQNQIC�KP�XKXQ�G�KN�����C�SWGNNC�KP�XKVTQ��(Æ�UW�SWGNNC�GVGTQNQIC
EJG�NÆ×VCNKC�UK�FKXKFG�C�OGV���KN�����FGINK�KVCNKCPK�¥�HCXQTGXQNG�CNNÆWUQ�FK�ICOGVK�GUVGTPK�CNNC�EQRRKC��RGTEGPVWCNG�EJG
UEGPFG��OC�PQP�VTQRRQ��CN�����VTC�K�ETGFGPVK�G�UCNG�CN�����VTC�K�PQP�ETGFGPVK��KN�����UK�FKEG�HCXQTGXQNG�CNNC�FKCIPQUK�RTG�
KORKCPVQ��UQNQ�KN�����CNNC�OCVGTPKV��UWTTQICVC��KN�EQUKFFGVVQ�NÆWVGTQ�KP�CHHKVVQ��G�KN������UK�UEJKGTC�C�HCXQTG�FGNNC
RQUUKDKNKV��FK�UEGINKGTG�RTKOC�KN�UGUUQ�FGN�PCUEKVWTQ�

7PC�ECTGP\C�KPETGFKDKNG�TKIWCTFC��NC�EQPQUEGP\C�FGNNC�NGIIG����EJG�TGIQNC�NC�RTQETGC\KQPG�OGFKECNOGPVG�CUUKUVKVC
�2OC���UQNQ�NÆ����FGN�ECORKQPG�CHHGTOC�FK�UCRGTG�EJG�KP�×VCNKC�EÆ¥�WPC�PQTOCVKXC�EJG�TGIQNC�NC�OCVGTKC�G�KPQNVTG�UK
FKEJKCTC�PQP�UQFFKUHCVVQ�RGT�EQOG�XKGPG�CRRNKECVC��UKC�RGTEJ¦�FKUQOQIGPGC�UWN�VGTTKVQTKQ�PC\KQPCNG�UKC�RGT�NG
NKOKVC\KQPK�RQUVG�CNNG�EQRRKG�

$57,&2/,�&255(/$7,

5ECPFKPCXKC��TGPPG�HNWQTGUEGPVK
RGT�UCNXCTNG�FCINK�KPEKFGPVK
UVTCFCNK

�

*CPU�,QCEJKO�5VWEM�RCTVGEKRC
CNNC�/KNNG�/KINKC�CNNC�IWKFC�FGNNC
2QTUEJG����

�

&KUVWTDQ�QUUGUUKXQ�EQORWNUKXQ�
KFGPVKHKECVQ�KN�IGPG�TGURQPUCDKNG
FGNNC�OCNCVVKC

%CPQP�%QOG�#PF�5GG

8KFGQKPVGTXKUVC�C�)KCPNWEC�5CFC�
KPXGPVQTG�FGNNC�DKEK�UGP\C�TCIIK

&CVK��FGPCTQ�G�RTKXCE[�KP
ECUUCHQTVG�UW�VWVVK�K�FKURQUKVKXK
EQP�NG�UQNW\KQPK�-CURGTUM[�.CD

/(�8/7,0,66,0(

6TCURQTVQ�CGTGQ��RCUUGIIGTK
RTQPVK�RGT�NC�VGEPQNQIKC
KPFQUUCDKNG

5RKGICTG�+PVGTPGV�CINK�CP\KCPK!
�6K�EQPPGVVQ�K�PQPPK��KP�WPC�YGD
UGTKG

#RRNG�RQUVKEKRC�NC�RTQFW\KQPG�FK
#RRNG�9CVEJ
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)HFRQGD]LRQH�LQ�YLWUR��6$(('�.+$1�$)3�*HWW\�,PDJHV�

(WHURORJD��IDYRUHYROH�VROR�LO�����GHJOL�LWDOLDQL

PHUFROHG®��RWWREUH��VW������� &RPPHQWR���

/¶����GHJOL�LWDOLDQL
q�IDYRUHYROH�DOOD
LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��LO

����DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��TXHVWL�L�GDWL�GLIIXVL�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��4XDQGR�SHUz�VL�SDUOD�GL�HWHURORJD��VROR�LO�����GHJOL�LWDOLDQL�VL�GLFH
G¶DFFRUGR��H�VXOOD�GLDJQRVL�SUH�LPSLDQWR��L�IDYRUHYROL�VRQR�LO������,QROWUH�TXHVWL�GXH�LQGLFL�VFHQGRQR
ULVSHWWLYDPHQWH�DO�����H�DO�����WUD�JOL�LQWHUYLVWDWL�FKH�VL�SURIHVVDQR�FDWWROLFL��$SSHQD�LO�����q�IDYRUHYROH�D
PDWHUQLWj�VXUURJDWD��VWHSFKLOG�DGRSWLRQ�R�³XWHUR�LQ�DIILWWR´�

&DSLWROR�DGR]LRQL��LO�����GHJOL�LWDOLDQL�SHQVD�VLD�JLXVWR�SHU�TXHO�FKH�ULJXDUGD�L�VLQJOH��PD�DSSHQD�LO����
SHQVD�FKH�VLD�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��8Q�EXRQ�����GL�LWDOLDQL�ULWLHQH�SRL�FKH�LQ�,WDOLD�VL
IDFFLDQR�SRFKL�ILJOL��GL�TXHVWL��LO�����Gj�OD�FROSD�DOO¶DVVHQ]D�GL�LQWHUYHQWL�SXEEOLFL��LO�����DOO¶DVVHQ]D�GL
VJUDYL�ILVFDOL��LO�����D�TXHOOD�GL�DVLOL�QLGR�H�LO�����SHQVD�FKH�VLDQR�QHFHVVDUL�PDJJLRUL�LQWHUYHQWL�SHU
VRVWHQHUH�L�FRVWL�GHOO¶HGXFD]LRQH�VFRODVWLFD�

+D�VRWWROLQHDWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��SUHVHQWDQGR�L�ULVXOWDWL�GHOOD�ULFHUFD�
FKLDPDWD�µ'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��³/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H
PRUDOL�HPHUVH�GDOOD�ULFHUFD�HYLGHQ]LDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�HPHUJD�GDO�GLEDWWLWR
TXRWLGLDQR��,O�IDWWR�FKH�LO������VLD�VWDWR�O¶DQQR�LQ�FXL�LQ�DVVROXWR�VL�VRQR�IDWWL�PHQR�ILJOL�GHYH�IDUFL�ULIOHWWHUH
VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDUH�GHOOD�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHO�3DHVH�GL�RJJL�H�GHO
IXWXUR´�

5HGD]LRQH�RQOLQ

0L�SLDFH0L�SLDFH &RQGLYLGL&RQGLYLGL

.KXG�#VN��/CFTKF�8U�,WXG
OGICECNEKQ�EQO�EJCORKQPU�NGCIWG
2CTVKVG�%CNEKQ�KP�&KTGVVC��5WN�%GNNWNCTG��6CDNGV�Q�%QORWVGTÛ

'LUHWWD1HZV�LW
JRRJOH�FRP��GLUHWWDQHZV

7XWWH�OH�1HZV�LQ�'LUHWWD�GDOO
,WDOLD�HG�HVWHUR�

�����

6HJXL ��

� Ā62&,$/�0(',$

7URYDFL�VX�)DFHERRN

'LUHWWDQHZV�LW

'LUHWWDQHZV�LW�SLDFH�D�����������SHUVRQH�

0L�SLDFH0L�SLDFH

2TGPFK�NG�UVCVKPG!
ENKPNKHG�KV�%QNGUVGTQNQACNVQ
5VWFKQ�FK�TKEGTEC�CTTWQNC�RC\KGPVK��#NVTG�KPHQTOC\KQPK�SWK

-REV�$FW��%HUVDQL��³1HO�YRWR�ILQDOH�FL�VDUj�OHDOWj´ 7RUQD�LO�PDOWHPSR��DOOHUWD�D�5RPD��&ULWLFLWj�DUDQFLRQH�LQ�3XJOLD�H�6LFLOLD 2FFXS\�&HQWUDO��L�PDQLIHVWDQWL�GL�+RQJ�.RQJ�ODQFLDQR�DXW�DXW�DO�JRYHUQR8/7,0
25$

1(:6�,7$/,$ 1(:6�021'2 32/,7,&$ (&2120,$ 63257 63(77$&2/2 &8/785$ ,17(59,67(�(6&/86,9( *266,3

+RPH &KL�VLDPR &RQWDWWL 5HJLVWUDWL
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$0%,(17( $/,0(17$=,21( 02%,/,7¬ &$6$ (1(5*,$ %(1(66(5( 9,$**,$5( ������� (&2�,19(1=,21, (&2�*$0( '266,(5 08/7,0(',$ 621'$**, ',&212�',�12,

/HWWXUD�VX�0LVXUD� $ $ $

+RPH

)(&21'$=,21(��&(16,6��68�(7(52/2*$�,7$/,$1,�',9,6,����68���

)$925(92/,

7ZHHW7ZHHW � &RQVLJOLDOR�VX�*RRJOH

5RPD����RWW���$GQ.URQRV�6DOXWH����,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD�
6H�LQIDWWL�OD�PDJJLRUDQ]D�q�ODUJDPHQWH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD
�O
����D�TXHOOD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR�VXOOD
IHFRQGD]LRQH�HWHURORJD��(
�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO
����GHJOL�LWDOLDQL��XQ�GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD�O
RULHQWDPHQWR
UHOLJLRVR��QHL�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO
����WUD�L�QRQ�FUHGHQWL��(
�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV��

'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
���UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D�5RPD�

6HFRQGR�L�GDWL��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L
FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH
DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ
DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL
VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD
SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU

O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH
DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

����������

,6&5,9,7,

6HJXL�(FRVHYHQ�6X�

1HZVOHWWHU

,VFULYLWL�DOOD�QHZVOHWWHU�GL�HFRVHYHQ�QHW

(PDLO�$GGUHVV

)LUVW�1DPH

/DVW�1DPH

7URYDFL�VX�)DFHERRN

(FRVHYHQ��SRUWDOH�GHO�VDSHU�YLYHUH�

(FRVHYHQ��SRUWDOH�GHO�VDSHU�YLYHUH��SLDFH�D�������
SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

�0L�SLDFH0L�SLDFH

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

&RPPHQWD

$JJLXQJL�XQ�FRPPHQWR���

1
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XVHUQDPH � SDVVZRUG � $FFHVVR

SDVVZRUG�GLPHQWLFDWD"

(GLFROD

������VHWWHPEUH�����
3KDUPHYROXWLRQ�����
�YLGHR�UHDOL]]DWR�GD
6RFLDOIDUPD�

�����PDJJLR�����
6SHFLDOH
&RVPRIDUPD
([KLELWLRQ�����

��PDJJLR�����
$QQDURVD�5DFFD�D
0HGLFLQD��

���PDU]R�����
0LFKHOH�'L�,RULR�D
(OLVLU�VXOOD�VLQGURPH
GHOO
HLDFXOD]LRQH
SUHFRFH

���PDU]R�����
$QQDURVD�5DFFD�D
5DGLR��VXOOD
IDUPDFLD�GHL�VHUYL]L

��PDU]R�����
&RQYHJQR
)HGHUIDUPD�D�5RPD
5HVLGHQFH�GL�5LSHWWD

���IHEEUDLR�����
*LRDFFKLQR�1LFRORVL�D
(OLVLU�VXOOH�QXRYH
UHJROH�H�FRPPHUFH

��IHEEUDLR�����
$QQDURVD�5DFFD�D�0L
0DQGD�5DL��VXOOH
FDUHQ]H�GHL�IDUPDFL

���JHQQDLR�����
$QQDURVD�5DFFD�D
8QR0DWWLQD�VXOOH
FDUHQ]H�LQ�IDUPDFLD

���GLFHPEUH�����
$QQDURVD�5DFFD�D
)DPLO\�7*�,WDOLD��VXL
IDUPDFL�HTXLYDOHQWL

&HUFD

(',&2/$

5DVVHJQD�VWDPSD
&RPXQLFDWL�VWDPSD
8OWLPH�QRWL]LH
6ROH���2UH�1HZV
$JL�6DQLWj�1HZV
$QVD�6DOXWH�1HZV
)LOR'LUHWWR
0XOWLPHGLD

0XOWLPHGLD

(GLFROD�!� 6ROH���2UH�1HZV

/H�1HZV�GHO�6ROH���2UH
���������������

(WHURORJD��&HQVLV�,EVD��FRQWUDUL�LO����GHJOL�LWDOLDQL
/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�FRQWUDULD�DOOD�SURFUHD]LRQH�HWHURORJD��6ROR�LO�����LQIDWWL�q�IDYRUHYROH�DOO
XVR�GL
JDPHWL�HVWHUQL�DOOD�FRSSLD��LO�����DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO
XWHUR�LQ�DIILWWR��LO������DOOD�SRVVLELOLWj�GL
VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��4XDOFKH�DSHUWXUD�LQ�SL��VXO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH��SHU�LO�����q
JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH�ILJOL��LO�����DSUH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL��,QWDQWR
FRQWLQXD�LO�FDOR�GHOOH�QDVFLWH��������QHOO
XOWLPR�DQQR��0DL�FRVu�SRFKL�EDPELQL�QHOOD�VWRULD�G
,WDOLD��&ROSD�GHOOD�FULVL�
FKH�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL��6RQR�TXHVWH�OH�WHQGHQ]H�FKH�HPHUJRQR�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��©'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLDª�
SUHVHQWDWD�RJJL�D�5RPD��,WDOLDQL�TXLQGL�SURIRQGDPHQWH�GLYLVL��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH
DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL
GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�VROR
LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,WDOLDQL
TXLQGL�SURIRQGDPHQWH�GLYLVL�,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�©XWHUR�LQ�DIILWWRª���(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��6FDUVD�LQIRUPD]LRQH�VXO�TXDGUR
QRUPDWLYR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q����
GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH
GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH
FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD��6FDUVD�LQIRUPD]LRQH�VXO�TXDGUR�QRUPDWLYR��9HUVR
LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH��6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL�DYHUH�ILJOL
DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L�VLQJOH��SHU�LO�����q�JLXVWR
DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ
LQIOXHQ]D�OLPLWDWD��q�G
DFFRUGR�LO����
GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR��9HUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH�/D�FULVL
VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO�����
ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D
RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO
DQQR��6LDPR�SDVVDWL�GDL���������EDPELQL�GHO������DL���������GHO������
PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH�O
DXPHQWR�QHO�WHPSR
GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��/D�FULVL�VFRUDJJLD�OD
GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��7UD�JOL�LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH
DIIOLJJH�LO�3DHVH��/
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�ULFRUUHQGR�D�PRWLYL
HFRQRPLFL��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL
ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH��7UD�JOL�LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR
DO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO�3DHVH�/
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O
����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���/
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD
6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO
LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH����
DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q�VWDWR
FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO
SDUWQHU�������6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj�)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj��/D
PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD
PDJJLRU�SDUWH�GHL�FDVL�O
LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD�SL�
FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH
VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H
LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD��1HOO
LPPDJLQDULR�FROOHWWLYR
GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G
HOH]LRQH�D�FXL�ULYROJHUVL�SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR�
FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO����VHJQDOD�O
DQGURORJR�R�O
XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL
FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj�/H�GLIILFROWj�GHOOH�FRSSLH�FRQ
SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR
ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
���
GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL

)DUPDFLD )DUPDFR /DYRUR
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WDVWL�DG�DFFHVVR�UDSLGR �_� QRWH�OHJDOL �_� JHUHQ]H �_� SROLF\�SULYDF\ �_� PDSSD�GHO�VLWR � �

)HGHUIDUPD�LW
&RG��)LVF��������������
9LD�(PDQXHOH�)LOLEHUWR�������
������5RPD

,Q�TXHVWD�VH]LRQH�q�SRVVLELOH�FRQVXOWDUH
OH�1RWL]LH�)ODVK�R�OH�1RWL]LH�LQ�3ULPR
3LDQR�FKH�LO�6ROH���2UH�SXEEOLFD�QHO

VHWWRUH�GHOOD�VDQLWj

ULYROJHUVL��������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ
SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH��/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL
LQIHUWLOLWj�©Ê�XQ
LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR���VSLHJD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD
)RQGD]LRQH�,EVD���SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ�WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ
SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR
FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO�GLEDWWLWR�TXRWLGLDQRª��©,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL
VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO
QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL
ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO
IXWXURª��KD�FRQFOXVR�=L]]R��4XHVWL�VRQR�L�SULQFLSDOL�ULVXOWDWL�GHOOD�GD�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH
,EVD��H�.HWW\�9DFFDUR��5HVSRQVDELOH�GHO�VHWWRUH�:HOIDUH�H�VDQLWj�GHO�&HQVLV��H�GLVFXVVD��WUD�JOL�DOWUL��GD�(PLOLD
*UD]LD�'H�%LDVL��3UHVLGHQWH�GHOOD�&RPPLVVLRQH�,JLHQH�H�6DQLWj�GHO�6HQDWR��7HUHVD�3HWUDQJROLQL��&RQVLJOLHUH�GHOOD
&RPPLVVLRQH�6DQLWj�GHOOD�5HJLRQH�/D]LR��H�*LXVHSSH�'H�5LWD��3UHVLGHQWH�GHO�&HQVLV�
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+RPH �3DUPD �4XDUWLHUL �3URYLQFLD �ΖWDOLD�0RQGR�6SHWWDFROL �&LQHPD �*RVVLS �&XOWXUD �3*1�8QGHU��� �0HGLDJDOOHU\ �/HWWHUH �6RQGDJJL �$�=

DFFHGL�R�UHJLVWUDWL LQYLD

8/7Ζ0(�127Ζ=Ζ(�'$�121�3(5'(5(�

)HVWLYDO�GL�VWRULD��L
5RPDQL�DUULYDQR�D
3DUPD

$WOHWLFD�DO��/DXUR
*URVVL���OD�FDULFD�GHL
��� /H�DYYHQWXUH�GL�0HUHW

0DULO»�2OLYD�WDJOLD�LO
QDVWUR�DOOD�8ELN

�ΖO�0HUFROHG®��H�L�EHVW
VHOOHU�FKH�YHUUDQQR

ΖO�JLRUQDOH
GL�RJJL

DEERQDWL VIRJOLD

� �

0HQLQJRFRFFR��PXRUH
ELPER�GL���PHVL

� �

ΖQYHQWD�LO�VHTXHVWUR�GHO
ELPER��LO�SDGUH�KD�DJLWR
SHU�SDXUD

�� �

$XWR�GHL�FDUDELQLHUL
FRQWUR�XQ�WLU��PXRUH
DSSXQWDWR���HQQH

� �

'RPQLFD�D�6FKHWWLQR�
�'HYL�GLUH�YHULW¢�

� �

7HQWDWR�VHTXHVWUR�GL�XQ
ELPER��LO�SDGUH�KD
LQYHQWDWR�WXWWR

VHL�LQ �} 1HZV �} ΖWDOLD�0RQGR �} ���RUH�)ODVK

ΖQ�ΖWDOLD�����QDWL�RJQL������DELWDQWL��WUD
JOL�XOWLPL�QHOO
8H
������������������

&RQ�OȇXOWLPR�FDOR�GHOOH�QDVFLWH�UHJLVWUDWR�QHO������OȇΖWDOLD�KD�UDJJLXQWR�LO�IRQGR�GHOOD�FODVVLȴFD

HXURSHD�SHU�LO�QXPHUR�GL�QXRYL�QDWL��/R�KDQQR�DHUPDWR�JOL�HVSHUWL�DOOD�SUHVHQWD]LRQH�GHO�UDSSRUWR


'LYHQWDUH�JHQLWRUL�RJJ®�GL�&HQVLV�H�)RQGD]LRQH�ΖEVD�RJJL�D�5RPD��

1HO������VL�ª�DYXWR�XQ�FDOR�GHO������GHOOH�QDVFLWH�ULVSHWWR�DOOȇDQQR�SUHFHGHQWH��FRQ�XQ�FDOR

FRQVHJXHQWH�GHO�WDVVR�GL�QDWDOLW¢�GD���D�����QXRYL�QDWL�RJQL�PLOOH�DELWDQWL��4XHVWD�FLIUD�FL�PHWWH�DO

SDUL�GHO�3RUWRJDOOR��SHQXOWLPR�LQ�FODVVLȴFD��DG�XQD�LQFROODWXUD�GDOOD�*HUPDQLD�FKH�KD������XQD

GLHUHQ]D�VWDWLVWLFDPHQWH�SRFR�VLJQLȴFDWLYD��'DOOȇDOWUD�SDUWH�GHOOD�FODVVLȴFD�VYHWWDQR�LQYHFH�*UDQ

%UHWDJQD�H�)UDQFLD��ULVSHWWLYDPHQWH�FRQ������H�������m'DO������LO�FDOR�ª�FRVWDQWH���KD�VRWWROLQHDWR

.HWW\�9DFFDUR��UHVSRQVDELOH�ZHOIDUH�GHO�&HQVLV���H�VL�ª�DQFKH�HVDXULWD�TXHOOD�FRPSHQVD]LRQH�GRYXWD

DOOH�LPPLJUDWH��FKH�KDQQR�WDVVL�SL»�DOWL�PD�QRQ�VXIILFLHQWL�D�LQYHUWLUH�LO�WUHQGȇ
�
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&RQ�O¶XOWLPR�FDOR�GHOOH�QDVFLWH�UHJLVWUDWR�QHO������O¶,WDOLD�KD�UDJJLXQWR�LO
IRQGR�GHOOD�FODVVLILFD�HXURSHD�SHU�LO�QXPHUR�GL�QXRYL�QDWL��/R�KDQQR
DIIHUPDWR�JOL�HVSHUWL�DOOD�SUHVHQWD]LRQH�GHO�UDSSRUWR�µ'LYHQWDUH�JHQLWRUL
RJJL¶�GL�&HQVLV�H�)RQGD]LRQH�,EVD�RJJL�D�5RPD�

1HO������VL�q�DYXWR�XQ�FDOR�GHO������GHOOH�QDVFLWH�ULVSHWWR�DOO¶DQQR

7ZHHW7ZHHW � �

8OWLPH�GDOOD�7RVFDQD

���RWWREUH�����������

/QPVCUECNG�'P%CUC
OQPVCUECNG�QHHGTVC�GPECUC�KV
#ORKC�5EGNVC�C�2QNVTQPC�Q�2GFCPC�2GT�#P\KCPK�Q�&KUCDKNK�FC�����OGUG

,Q�,WDOLD�����QDWL�RJQL������DELWDQWL��WUD�JOL�XOWLPL�LQ�8H

JRQHZV�WY 3KRWRJDOOHU\ 5$',2�OLYH

�

8OWLPR�DJJLRUQDPHQWR����RWWREUH������������_�3DJLQH�YLVXDOL]]DWH�LHUL���������)RQWH�*RRJOH�$QDO\WLFV�

(QVQ�*QV
/CPWGNC�#TEWTK

ISKVCNKC�KV

/CPWGNC�#TEWTK��(QVQ�G
0GYU�5W�)3��KN�8GTQ
/CUEJKNG�QPNKPG�

5RGVVCEQNK
VGCVTCNK

RCIKPGIKCNNG�KV�6GCVTK

%GTEJK�WP�6GCVTQ�KP
EKVVÀ!�6TQXCNQ�UW
2CIKPG)KCNNG�KVPHUFROHGu���RWWREUH�������������
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/,92512
*5266(72

&RQGLYLGL&RQGLYLGL

>&HUWDOGR@�)RUPD]LRQH�H�RULHQWDPHQWR�GL�JLRYDQL��WUH
QXRYL�VHUYL]L�FKH�YHGRQR�OD�FROODERUD]LRQH�GL
&RPXQH��&RQVLJOLR�H�FRRSHUDWLYD�6LQWHVL
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SUHFHGHQWH��FRQ�XQ�FDOR�FRQVHJXHQWH�GHO�WDVVR�GL�QDWDOLWj�GD���D����
QXRYL�QDWL�RJQL�PLOOH�DELWDQWL��4XHVWD�FLIUD�FL�PHWWH�DO�SDUL�GHO�3RUWRJDOOR�
SHQXOWLPR�LQ�FODVVLILFD��DG�XQD�LQFROODWXUD�GDOOD�*HUPDQLD�FKH�KD�����
XQD�GLIIHUHQ]D�VWDWLVWLFDPHQWH�SRFR�VLJQLILFDWLYD��'DOO¶DOWUD�SDUWH�GHOOD
FODVVLILFD�VYHWWDQR�LQYHFH�*UDQ�%UHWDJQD�H�)UDQFLD��ULVSHWWLYDPHQWH�FRQ
�����H������

´'DO������LO�FDOR�q�FRVWDQWH�±�KD�VRWWROLQHDWR�.HWW\�9DFFDUR�
UHVSRQVDELOH�ZHOIDUH�GHO�&HQVLV�±�H�VL�q�DQFKH�HVDXULWD�TXHOOD
FRPSHQVD]LRQH�GRYXWD�DOOH�LPPLJUDWH��FKH�KDQQR�WDVVL�SL��DOWL�PD�QRQ
VXIILFLHQWL�D�LQYHUWLUH�LO�WUHQG´�

)RQWH��$16$

$UWLFROL�FRUUHODWL

3L��LWDOLDQL�HPLJUDQWL�H�PHQR�DUULYL��3HU�O¶,VWDW�OD�FULVL�SHVD

*XDGDJQD�¼��������8Q���HQQH�GL�5RPD�KD�JXDGDJQDWR�¼������LQ�XQD
VHWWLPDQD������:1HW�

>�3LVWRLD�@�,GHQWLWj�H�YDORUL�ORFDOL��VH�QH�SDUOD�FRQ�LO�SUHVLGHQWH�GHO
&HQVLV�*LXVHSSH�'H�5LWD

>�3LVWRLD�@�µ,GHQWLWj�H�YDORUL¶��OD�SUHVHQWD]LRQH�GHOOD�ULFHUFD�GHO�&HQVLV
ULYHOD�O¶DOWUXLVPR�GHOOD�SRSROD]LRQH

>�7RVFDQD�@�)HFRQGD]LRQH�HWHURORJD��OH�UHJROH��Vu�D�SL��ILJOL�GDOOR�VWHVVR
GRQDWRUH�SHU�IDPLJOLD

>�6LHQD�@�0SV�ODQFLD�XQD�UDVVHJQD�WULPHVWUDOH�VXL�SUH]]L�GHOOH�PDWHULH
SULPH

���,QGLHWUR

����������������
/XFFD�_�'D�&DPSR�GL
0DUWH�D�6DQ�/XFD�FRQ
XQD�QDYHWWD��OD

SURSRVWD�GL�)G,�LQ�FRQVLJOLR��³/H
$VO�SUHQGDQR�HVHPSLR�GDO
&LVDQHOOR´

����������������
/LYRUQR�_�&URFLHULVWD
VWDWXQLWHQVH�VL�DPSXWD
XQD�IDODQJH�D�ERUGR

QDYH

����������������
)LUHQ]H�_�&QD�VXL
UHVWDXUDWRUL��³0HQWUH
WXWWL�YDQQR�DO�IRUXP

8QHVFR�JOL�RSHUDWRUL�VRQR�LQ�XQ
OLPER�LQVRVWHQLELOH´

����������������
3LVD�_�/¶LWDOR�
PDURFFKLQR�.DULP
/DPKDLPDU�EDWWH

/LERULR�3LWWj�H�GLYHQWD�FDPSLRQH
GHO�WRUQHR�$VG�3LVD����

����������������
3LVD�_�(OH]LRQL
SURYLQFLDOL��OLVWH�FLYLFKH
SLVDQH�GDQQR�YLWD�D

µ/H�&RPXQLWj�&LYLFKH�L�7HUULWRUL¶�
(FFR�L�SXQWL�SURJUDPPDWLFL

����������������
,Q�,WDOLD�����QDWL�RJQL�����
DELWDQWL��WUD�JOL�XOWLPL�LQ�8H

����������������
0DGH�LQ�,WDO\�VRIIUH�L�SURGRWWL
FRQWUDIIDWWL����PLOLDUGL�LO�JLUR
G¶DIIDUL�GHO�IDOVR��(�FKLXGRQR
�PLOD�LPSUHVH

����������������
(OHWWL�WXWWL�L�ODLFL��LQ�VHWWLPDQD�VL
LQVHGLD�LO�QXRYR�&VP

GDOO
,WDOLD

7XWWH�OH�QRWL]LH�GDOO
,WDOLD

,�WZHHWV�GL�5DGLR�/DG\

7UD�SRFR�&ULVWLQD�)HUQLDQL�FRQ�5DGLR�&RPSLODWLRQ
/RYH��UDGLRODG\HPSROL
SLF�WZLWWHU�FRP�5�*�X:LEYM

5DGLR�/DG\�
#5DGLR/DG\(PSROL

�K

7ZHHW 6HJXL6HJXL

7ZLWWD�D�#5DGLR/DG\(PSROL
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&RQWUROOD�OD�SRVWD�R�UHJLVWUDWL
8VHUQDPH � �������� �

� 5HJLVWUD�LO�WXR�QRPH
ZZZ�� � �LW �YHULILFD

LQ�6LFLOLD 7XULVPR�H�VYDJR /DYRUR 6KRSSLQJ &DVD $XWR�H�PRWR 6SRVL 0\KRPH $QQXQFL 2N0DLO
ZZZ�JXLGDVLFLOLD�LW

�

8OWLP
RUD

$JULJHQWR��&DOWDQLVVHWWD��&DWDQLD��(QQD��0HVVLQD��3DOHUPR��5DJXVD��6LUDFXVD���7UDSDQL��

�

� � JXLGDVLFLOLD

ZHE
�

$]LHQGH _ 3URGRWWL _ 6HUYL]L

*LRUQR�SHU�JLRUQR
&RQRVFHUH�O
LVROD
$IIDUL�H�VHUYL]L
*XLGH�XWLOL
&RVu�SHU�JLRFR

/RJLQ

XVHU

SDVV

5HJLVWUDWL 9DL

&RPXQLFD
6WUXPHQWL
,PSRVWD]LRQL
0\:HE

6KRSSLQJ�
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HVWHUR�����(FRQRPLD�����,PSHJQR�FLYLOH�H�VROLGDULHWj�����/DYRUR�����0XVLFD
H�VSHWWDFROR�����3ROLWLFD�����6FLHQ]D�H�WHFQRORJLD�����6SRUW�����7UDVSRUWL����
7XULVPR�����8OWLP
RUD

8OWLP
RUD

FURQDFD�_�&ULVL��&HQVLV��VYXRWD�FXOOH��������
QDWL�LQ�PHQR�DOO
DQQR

&RQGLYLGL�TXHVWR�DUWLFROR
VX

� �

�

3DUWHFLSD�DO�IRUXP

5RPD����RWW���$GQ.URQRV�6DOXWH����0HQR�ILJOL�D�FDXVD�GHOOD�FULVL��/D�GLIILFLOH
FRQGL]LRQH�HFRQRPLFD�FKH�VWLDPR�YLYHQGR�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL�ILQR�D���
DQQL�D�GHFLGHUH�GL�DYHUH�XQ�EDPELQR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH
GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj
GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L
QDWL�LQ�PHQR�DOO
DQQR��VHFRQGR�L�GDWL�GHOOD�ULFHUFD�GHO�&HQVLV�
'LYHQWDUH�JHQLWRUL
RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D�5RPD�

6LDPR�SDVVDWL���LQGLFDQR�OH�ULOHYD]LRQL�GHO�&HQVLV���GDL���������EDPELQL�GHO������DL
��������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL
SDUWRQR�GDO��������QRQRVWDQWH�O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL
GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��(�WUD�JOL�LWDOLDQL�F
q�XQD
GLIIXVD�FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO�3DHVH��O
����VD
FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��

,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ�PRWLYL�HFRQRPLFL��3HU�O
����OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L
JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD
FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD
SURFUHD]LRQH�

,O�����GHJOL�LWDOLDQL��SHUz��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG
DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL
GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL
DVLO L�QLGR��L O�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR���

�,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL
GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL
LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD�
GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO�IXWXUR���FRPPHQWD�*LXVHSSH
=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��

��������

� � � �

,�IRUXP�FRQVLJOLDWL�GD�*XLGD�6LFLOLD

7XWWL�YRJOLRQR�XQD�FDVD��DG�XQ�HXUR��D�*DQJL����WHVWR�

+FTQUVWHG�C
2GNNGV
RTGXGPVKXK�KV�%CNFCKGAC«

%QPHTQPVC��
2TGXGPVKXK�)TCVWKVK�G
5EGINK�KN�/KINKQTG
FGNNC�6WC�<QPC�Û

2TGUVKVK
2GPUKQPCVK
+PRU

1

Data

Pagina

Foglio

01-10-2014

12
24

66
Co

di
ce

 a
bb

on
am

en
to

:



*XLGRQH�LW
�

0RWRULRQOLQH
�

7XWWRSHU/HL�LW
�

7XWWRSHUOD0DPPD�LW
�

7XWWRSHU&XFLQDUH�LW

+QOG���0QVK\KG���ƀP�ƀVCNKC�PCUEQPQ�UGORTG�OGPQ�DCODKPK��NC�FGPWPEKC�FGN�&GPUKU

��Ź�5LFHWWH ��Ź�9LGHR ��Ź�6PDUWSKRQH ��Ź�'LHWD

ƀP�ƀVCNKC�PCUEQPQ�UGORTG�OGPQ�DCODKPK��NC�FGPWPEKC�FGN
&GPUKU
2WDDNKECVQ�KN���QVVQDTG������KP�0QVK\KG��2TKOQ�2KCPQ�EQP���&QOOGPVK

ƀP�ƀVCNKC��EQORNKEG�NC�ETKUK�EJG�JC�OGUUQ�KP
IKPQEEJKQ�NœGEQPQOKC��PCUEQPQ�UGORTG�OGPQ
DCODKPK��.C�PQVK\KC�CTTKXC�FCNNœWNVKOC�TKEGTEC
TGCNK\\CVC�FCN�&GPUKU�G�FCNNC�HQPFC\KQPG�ƀDUC
UGEQPFQ�EWK�FCNNœKPK\KQ�FGNNC�ETKUK�NœƀVCNKC�JC�ŕRGTUQŖ
QNVTG���OKNC�PWQXK�PCVK�NœCPPQ�

5GEQPFQ�K�FCVK�EQPVGPWVK�PGN�TCRRQTVQ�ŕ'KXGPVCTG
IGPKVQTK�QIIKŖ�UK�¤�RCUUCVK�KPHCVVK�FCK�SWCUK����OKNC
PWQXK�PCVK�FGN������CK�RQEQ�RKµ�FK����OKNC�FGN
������*NK�KVCNKCPK�CNNG�RTGUG�EQP�ITCXK�RTQDNGOK�FK
PCVWTC�GEQPQOKEC�VGOQPQ�FK�PQP�TKWUEKTG�C
UQRRQTVCTG�NG�URGUG�NGICVG�CNNC�PCUEKVC�FK�WP
HKINKQ��2GT�Nœ����FGINK�KVPGTXKUVCVK�NC�ETKUK�TGPFG�RKµ

FKHHKEKNG�NC�UEGNVC�FK�CXGTG�WP�DCODKPQ�G�NC�RGTEGPVWCNG�UWRGTC�KN�����VTC�K�IKQXCPK�HKPQ�C����CPPK�
EKQ¤�NG�RGTUQPG�EJG�UWDKUEQPQ�OCIIKQTOGPVG�NœKORCVVQ�FGNNC�ETKUK�G�CNNQ�UVGUUQ�VGORQ�

'CNNC�TKEGTEC�GOGTIG�CPEJG�NœKPUWHHKEKGP\C�FGNNG�RQNKVKEJG�RWDDNKEJG�C�UQUVGIPQ�FGNNC�HCOKINKC�EQP

'LHWD�ULYROX]LRQDULD�
SHUGL���NJ�LQ��
VHWWLPDQH

0DVVDJJL��FXUD�GHOOD
SHOOH�H�GHL
FDSHOOL���6FRSUL�WXWWL�L
VHJUHWL�SHU�SUHQGHUWL
FXUD�GL�WH

&GTEC�KP�%CODKPK�*WKFQPG�KV

&GTEC&GTEC

$TIQOGPVK

$NKOGPVC\KQPG

$NNCVVCOGPVQ

&TGUEKVC

*TCXKFCP\C

ƀPVGTXKUVG

.KDTK

0QVK\KG

2CUUGIIKPK�G�6TKQ

5CNWVG

5GVVKOCPG�FK�*TCXKFCP\C

+QOG %GPGUUGTG &CUC /QFC %CODKPK (EQNQIKC 4KEGVVG 6GEPQNQIKC Á &KPGOC�	�68 Á 8KCIIK Á 0QVK\KG Á 8KFGQ )QVQ 7VKNKV� Á
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.CUEKC�WP�&QOOGPVQ

6CIU

�

'LHWD�ULYROX]LRQDULD��SHUGL
��NJ�LQ���VHWWLPDQH

,O�PHJOLR�SHU�LO�WXR�ELPER�
VFRSUL�OH�IDQWDVWLFKH�RIIHUWH
RQOLQH�

0DVVDJJL��FXUD�GHOOD�SHOOH�H
GHL�FDSHOOL���6FRSUL�WXWWL�L
VHJUHWL�SHU�SUHQGHUWL�FXUD�GL
WH

KN�����FGINK�KVCNKCPKEQPXKPVQ�EJG�NG�EQRRKG�UCTGDDGTQ�RKµ�RTQRGPUG�CF�CXGTG�HKINK�UG�OKINKQTCUUGTQ
INK�KPVGTXGPVK�RWDDNKEK�

&RQWHQW�EUHDN

6K�RQVTGDDG�KPVGTGUUCTG

�

ŕ$VNCPVG�FGNNœKPHCP\KCŖ�NG
EKVV��KVCNKCPG�UGORTG
OGPQ�C�OKUWTC�FK

5CTC�+Q�RGTUQ���-I�KP
UQNK���OGUK�NGIIK�KN�OKQ
%.1*�G�XGFK�NG

*GPKVQTK�Ő�HKINK��UGORTG
FK�OGPQ�KN�VGORQ
RCUUCVQ�KPUKGOG

%QNNGVVC�FGNNC�NWEG
VTQRRQ�$NVC"�5EQRTK
EQOG�TKURCTOKCTG�KN

EGPUKUEGPUKU ETGUEKVC�FGOQITCHKECETGUEKVC�FGOQITCHKEC ETKUKETKUK HCOKINKCHCOKINKC PCUEKVGPCUEKVG

�/LNH/LNH 7ZHHW7ZHHW � �

$TVKEQNK�EQTTGNCVK

0WQXC�NGIIG�UWK�HKINK
PCVWTCNK

$NEWPK�FCVK�UWNNG
PWQXG�HCOKINKG
KVCNKCPG

%CODKPK�G
CNKOGPVC\KQPG��RKµ
HTWVVC�G�XGTFWTC�UG�UK
OCPIKC�KP�HCOKINKC

5VCVK�7PKVK��UGORTG
RKµ�DCODKPK�ETGUEQPQ
UGP\C�WP�RCFTG

.
KPFKTK\\Q�GOCKN�PQP�XGTT��RWDDNKECVQ��ƀ�ECORK�QDDNKICVQTK�UQPQ�EQPVTCUUGIPCVK�

0QOG�

(OCKN�

5KVQ�YGD

7URYDFL�VX�)DFHERRN

*XLGRQH�LW

*XLGRQH�LW�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

$QQDEHOOH���GDO���RWWREUH�DO�FLQHPD�

2JQL�PDOH�KD�OH�VXH�RULJLQL��/D�EDPEROD�GH�
/
(YRFD]LRQH���7KH�&RQMXULQJ
�WRUQD�D�WHUURUL]]DUYL�QHO
WKULOOHU�
$QQDEHOOH
��*XDUGD�LO�WUDLOHU�
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� &HUFD

���&410$&+(

.Æ×0'$*×0(

$JOL�LWDOLDQL�121�SLDFH�O¶HWHURORJD
5QNQ���KVCNKCPK�UW���UK�FKEQPQ�HCXQTGXQNK�CNNC�HGEQPFC\KQPG�EQP�WP�FQPCVQTG�GUVGTPQ�
×PVCPVQ��KP�×VCNKC��NC�ETKUK�HC�ETQNNCTG�NC�PCVCNKV�
4('$<×10(�/(4&1.('Ø���1661%4(������������

1HO�GLEDWWLWR�FKH�VL�SURWUDH�GD�PHVL��LQ�SRFKL�ILQRUD�VH�OR�HUDQR�FKLHVWL��PD
FRVD�QH�SHQVDQR�JOL�LWDOLDQL�VXOOD�IHFRQGD]LRQH�HWHURORJD��FLRq�VX�XQ
WUDWWDPHQWR�GL�IHFRQGD]LRQH�DVVLVWLWD�FKH�SUHYHGH�OD�GRQD]LRQH�GHL�JDPHWL
GD�XQD�SHUVRQD��PDVFKLR�R�IHPPLQD��HVWHUQR�DOOD�FRSSLD"

(EEHQH��RUD�FL�KD�SHQVDWR�XQ¶LQGDJLQH�FRQGRWWD�GDO�&HQVLV�UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�IDUH�FKLDUH]]D��

,O�SULPR�GDWR�FKH�HPHUJH�q�FKH�GL�IHFRQGD]LRQH�DVVLVWLWD�JOL�LWDOLDQL�QH
VDQQR�SRFR��VROR�O¶����VD�SHU�HVHPSLR�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH
UHJROD�OD�PDWHULD��OD�Q�����GHO��������'L�TXHVWD�SLFFROD�IHWWD�GHJOL�LWDOLDQL�
SHUz��OD�PDJJLRU�SDUWH�ULWLHQH�FKH�OD�OHJJH����VLD�GD�ULVFULYHUH��

1RQ�q�O¶XQLFD�VRUSUHVD�GHOO¶LQGDJLQH��QHL�QXPHUL�GHO�&HQVLV�VL�OHJJH�SHU
HVHPSLR�FKH���LWDOLDQR�VX���q�FRQWUDULR�DOO¶LQVHPLQD]LRQH�LQ�YLYR��FLRq�DO
VHPSOLFH�LQVHULPHQWR�QHOO¶XWHUR�PDWHUQR�GHO�VHPH�SDWHUQR��PHQWUH���VX��
DOOD�IHFRQGD]LRQH�LQ�YLWUR��FLRq�D�WHFQLFKH�LQ�FXL�VSHUPDWR]RL�H�RYXOR
YHQJRQR�IDWWL�LQFRQWUDUH�DOO¶HVWHUQR�GHO�FRUSR���

2QVTGDDG�KPVGTGUUCTVK�CPEJG

&QOG�EQPKWICTG
NQPIGXKV��G�DWQPC
UCNWVG

3WGNN
KPIKWUVKHKECVC
RCWTC�FGK�XCEEKPK

0GN�'PC�GWTQRGQ
VTCEEG�FGNNC�HTGFFC
5KDGTKC

(VGTQNQIC��VKEMGV�FC
����C����Ï��×P
.QODCTFKC�EQUVK�HKPQ
C�FKGEK�XQNVG�RK¶�CNVK

+1/( 5$0×6� &410$&+( /('×&×0$ 4×&(4&$ %(0(55(4( 8×'(1

2$<×(06×
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$INK�KVCNKCPK�010�RKCEG
NÆGVGTQNQIC

3WCPVQ�EQUVGT��5QXCNFK"�(
EJK�PG�CXT��FKTKVVQ"

6CINK�CINK�KPHGTOKGTK�
SWCNKV��FGNN
CUUKUVGP\C�C
RKEEQ

7P�NWUUQ�EJKCOCVQ�UCNWVG

(G�HFFRFL�DOOD�IHFRQGD]LRQH�HWHURORJD��OD�WURYDQR�DFFHWWDELOH�VROWDQWR��
LWDOLDQL�VX�����FRQ�XQD�GLIIHUHQ]D�DELVVDOH�WUD�FDWWROLFL�SUDWLFDQWL����VX����
H�QRQ�FUHGHQWL��TXDVL���VX�GLHFL���

/H�SHUFHQWXDOL�GL�DFFHWWD]LRQH�VFHQGRQR�XOWHULRUPHQWH�SHU�OD�GLDJQRVL
SUHLPSLDQWR��IDYRUHYROH�VROR�LO������H�SHU�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD
PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�©XWHUR�LQ�DIILWWRª�FKH�LQFRQWUD�VROWDQWR
LO�����GHL�FRQVHQVL����/D�SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR�q
LQYHFH�XQD�SRVVLELOLWj�DFFHWWDELOH�VROR�SHU�PHQR�GL�XQ�LWDOLDQR�VX����

×N�NWUUQ�FGNNC�IGPKVQTKCNKV�

/D�IHFRQGD]LRQH�DVVLVWLWD�QRQ�q�SHUz�O¶XQLFR�DVSHWWR�LQGDJDWR
GDOO¶LQGDJLQH��7UD�L�GDWL�HPHUVL�DQFKH�O¶LPSDWWR�GHOOD�FULVL�VXOOD�GHFLVLRQH
GL�DYHUH�XQ�ILJOLR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��,O�GDWR�q�DQFRUD�SL�
PDUFDWR�VH�VL�ID�LO�FRQIURQWR�FRQ�LO�������VLDPR�SDVVDWL�GDL��������
EDPELQL�GHO������DL���������GHO�������

3HU�OD�PDJJLRU�SDUWH�GHJOL�LWDOLDQL�OD�GHQDWDOLWj�q�DWWULEXLELOH�DOOH�GLIILFROWj
HFRQRPLFKH�FRQQHVVH�DOOD�FULVL��$QFKH�OD�SROLWLFD�KD�SHUz�OH�SURSULH
UHVSRQVDELOLWj��

,O�����GHO�FDPSLRQH�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG
DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��VJUDYL�ILVFDOL�H�DLXWL
HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL
SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH�
VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

6YGGV

5QEKCN5QEKCN 0GYUNGVVGT0GYUNGVVGT
5EGINK�NG�PGYUNGVVGT�C�EWK�VK�XWQK�KUETKXGTG�Q�ECPEGNNCTG�

�+�����.C�PGYUNGVVGT�SWQVKFKCPC�FK�+GCNVJ'GUM

��FC[U���5QNQ�NG�PQVK\KG�RK¶�KORQTVCPVK�FGNNC�UGVVKOCPC

(�OCKN�

,VFULYLWL &DQFHOOD�LVFUL]LRQH
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566

+20( � &+,�6,$02 � /,1. � &217$77,

&HQVLV��RSLQLRQL�GLYLVH�VXOOD�IHFRQGD]LRQH�HWHURORJD
/¶,WDOLD�VWD�FDPELDQGR�H�JOL�LWDOLDQL�OR�VDQQR��LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH�q�XQD�UHDOWj��3HU�LO����
GHJOL�LWDOLDQL�q�JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH�ILJOL��SHU�LO�����q�JLXVWR�FKH�SRVVDQR�DYHUOL�OH�FRSSLH
RPRVHVVXDOL��1HOOD�VWRULD�G¶,WDOLD�QRQ�VRQR�PDL�QDWL�FRVu�SRFKL�EDPELQL�FRPH�QHO������±�QRQRVWDQWH�O¶DXPHQWR
GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHL�PLJUDQWL��/D�FULVL�VWD�FDPELDQGR�LO�YROWR�GHO
SDHVH��0D�TXDQGR�VL�SDUOD�GL�GLYHQWDUH�JHQLWRUL��F¶q�GLYLVLRQH�VXOOD�IHFRQGD]LRQH�HWHURORJD��(�VROR�O¶����GHJOL
LWDOLDQL�FRQRVFH�OD�OHJJH����FKH�OD�UHJROD�

6RQR�ULVXOWDWL�D�OXFL�H�RPEUH�TXHOOL�FKH�HPHUJRQR�GDOOD�ULFHUFD�³'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD´�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�)RQGD]LRQH�,EVD��GD�XQ�ODWR�HYLGHQ]LDQR�FKH�JOL�LWDOLDQL
VRQR�³SL��DYDQWL´�VXL�WHPL�GHOOD�IDPLJOLD�H�GHOOD�JHQLWRULDOLWj�GL�TXDQWR�HPHUJD�GDO�GLEDWWLWR�TXRWLGLDQR�
GDOO¶DOWUD�ULYHODQR�XQD�FHUWD�VSDFFDWXUD�H�GLYHUJHQ]H�GL�YDOXWD]LRQH�VXOOD�SURFUHD]LRQH�HWHURORJD�H
VFDUVD�FRQRVFHQ]D�GHOOD�QRUPDWLYD�HVLVWHQWH��³Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR
SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ�WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD
PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH
VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO�GLEDWWLWR�TXRWLGLDQR�±�KD�GHWWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD
)RQGD]LRQH�,EVD�±�,O�IDWWR�FKH�LO������q�O¶DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL
GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H
QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR�GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH
VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H
GHO�IXWXUR´�

/D�PDJJLRU�SDUWH�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�RPRORJD��PHQWUH�OH�RSLQLRQL�VRQR�SL�
GLYHUJHQWL�VXOO¶HWHURORJD��q�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�VROR�LO�����GHJOL�LWDOLDQL
�WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O�����q�IDYRUHYROH
DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL
ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�©XWHUR�LQ�DIILWWRª��H�DSSHQD�LO������q�IDYRUHYROH�DOOD
SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��'DOOD�ULFHUFD�HPHUJH�LQROWUH�XQD�VFDUVD�FRQRVFHQ]D
GHOOD�OHJJH��6ROR�O¶����GHO�FDPSLRQH�LQWHUYLVWDWR�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH
UHJROD�OD�PDWHULD��OD�Q�����GHO�������H�TXHVWD�SLFFROD�SHUFHQWXDOH��FKH�FRQRVFH�OD�OHJJH��QH�Gj�XQ
JLXGL]LR�QRQ�SRVLWLYR�VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�GD�5HJLRQH�D�5HJLRQH�H�SHU�L
QXPHURVL�OLPLWL�SRVWL�DOOH�FRSSLH��q�RSLQLRQH�GLIIXVD�FKH�OD�OHJJH��QRQ�D�FDVR�VPRQWDWD�D�SL��ULSUHVH�LQ�SL�
SDUWL�GDOOD�JLXVWL]LD��GHEED�HVVHUH�PRGLILFDWD�

6XOO¶LQIHUWLOLWj�F¶q�XQD�VFDUVD�LQIRUPD]LRQH��LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR��LO�����GLFH�GL�QRQ
HVVHUQH�SHU�QXOOD�LQIRUPDWR��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QXPHURVL�SUREOHPL�H�OD
GLIILFROWj�ULWHQXWD�SUHYDOHQWH�q�TXHOOH�HFRQRPLFD��VHJQDODWD�GDO�����GHJOL�LQWHUYLVWDWL���SHU�O¶����GHO�FDPSLRQH
OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL
�������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD
FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

6L�YD�YHUVR�LO�VXSHUDPHQWR�GHOOD�FRSSLD�IDPLJOLD�WUDGL]LRQDOH��TXHVWR�RUPDL�q�XQ�GDWR�GL�IDWWR��3HU�LO�����GHJOL
LQWHUYLVWDWL�q�OHJLWWLPR�DYHUH�ILJOL�SHU�L�VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q
TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ¶LQIOXHQ]D�OLPLWDWD��q�G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR
FDVR�H�LO�����QHO�VHFRQGR�

8QR�GHL�GDWL�QHJDWLYL�FKH�HPHUJRQR�GDOOD�ULFHUFD�q�FKH�PDL�QHOOD�VWRULD�G¶,WDOLD�VRQR�QDWL�FRVu�SRFKL
EDPELQL�FRPH�QHO�������TXDQGR�OD�ULGX]LRQH�GHOOH�QDVFLWH�q�VWDWD�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��FRQ
XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL���VLDPR�SDVVDWL�GDL���������EDPELQL�QDWL�GHO�����
DL���������GHO�������PDL�FRVu�SRFKL��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH�O¶DXPHQWR�QHO
WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��/D�FULVL�VFRUDJJLD�OD
GHFLVLRQH�GL�DYHUH�XQ�ILJOLR�H�TXHVWD�FRQVDSHYROH]]D�q�DPSLDPHQWH�GLIIXVD�IUD�L�FLWWDGLQL�H�DQFRU�SL��IUD�L
JLRYDQL��$OWUR�WHPD�HYLGHQ]LDWR�GDOOD�ULFHUFD�q�OD�ULFKLHVWD�GL�SL��SROLWLFKH�SXEEOLFKH�±�TXHOOH�DWWXDOL�VRQR

6HJXLFL�DQFKH�VX���

�

EHQ]LQD�HQHUJLD
HXURSD�IDUPDFL

ILVFR�OHJDPELHQWH
VDOXWH�VDQLWj�WUDVSRUWL

WXULVPR

HPDLO�DGGUHVV

,VFULYLWL

$FTXLVWL $OLPHQWD]LRQH $PELHQWH &DVD 'LULWWL 1HZ�PHGLD 6DOXWH 6HUYL]L 6ROGL 9LDJJL
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$FTXLVWL
&RQVXPL
&RQWUDIID]LRQH
3UH]]L�H�WDUULIIH

$OLPHQWD]LRQH
%LR�	�QXRYH
WHQGHQ]H
&RQWUDIID]LRQH
6LFXUH]]D
DOLPHQWDUH

$PELHQWH
(FRORJLD
,QTXLQDPHQWR

&DVD
$FTXD
%ROOHWWH
0XWXL

'LULWWL
'LVDELOLWj
)DPLJOLD
,PPLJUD]LRQH
0LQRUL
3ULYDF\
6FXROD

6DOXWH
)DUPDFL
6DQLWj

6HUYL]L
%XURFUD]LD
(JRY

6ROGL
$VVLFXUD]LRQL
%DQFKH�H�SRVWH

9LDJJL
6LFXUH]]D
VWUDGDOH

�

/LNH/LNH

LQVXIILFLHQWL�±�D�VRVWHJQR�GHOOD�IDPLJOLD��LO�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH
SULQFLSDOL�ULFKLHVWH��������PHQWUH�LO�����VHJQDOD�O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR�H�LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL�

$UWLFROL�FRUUHODWL
)HFRQGD]LRQH�HWHURORJD��LQFKLHVWD�GHOO
(VSUHVVR�VXL�FRVWL�GHOOH�5HJLRQL
)HFRQGD]LRQH�HWHURORJD��RN�GHOOH�5HJLRQL�D�OLQHH�JXLGD��RUD�OD�OHJJH
)HFRQGD]LRQH�DVVLVWLWD��&RQVXOWD��LO�GLULWWR�GL�DYHUH�ILJOL�q�³LQFRHUFLELOH´
)HFRQGD]LRQH�HWHURORJD��QXRYL�SDVVL�DYDQWL�GHO�GLULWWR
)HFRQGD]LRQH�DVVLVWLWD��&RQVXOWD�ERFFLD�GLYLHWR�GL�HWHURORJD

���������������������5HGDWWRUH��%6

ODVFLD�XQ�FRPPHQWR

1RPH��REEOLJDWRULR�

0DLO��QRQ�VDUj�SXEEOLFDWD���REEOLJDWRULR�

:HEVLWH

,QYLD�FRPPHQWR,QYLD�FRPPHQWR
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1HZV %RUVD	(FRQRPLD &RPXQLFDWL�6WDPSD 3ROLWLFD $PELHQWH	6DOXWH 6FLHQ]H	7HFQRORJLH 5DVVHJQD�6WDPSD

� &HUFD

+RW�1HZV�LW� �8OWLPH�QHZV� �$PELHQWH	6DOXWH� �&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL��3DHVH�GLYLVR�VX�HWHURORJD��D
IDYRUH�LO����

&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL�
3DHVH�GLYLVR�VX�HWHURORJD��D�IDYRUH�LO����

� � � � � � � � � �

�

4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR�JHQLWRUL��,

ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�,EVD�PRVWUDQR�XQ�SDHVH�IDYRUHYROH�DOOD
IHFRQGD]LRQH���

>���/HJJL�7XWWR@

�

�

��9XRL�&RPPHQWDUH�O
$UWLFROR"�$FFHGL�DO�SRUWDOH�R�VH�QRQ�KDL�LO�ORJLQ�5HJLVWUDWL

2JQL�RSLQLRQH�HVSUHVVD�LQ�TXHVWL�FRPPHQWL�H
�XQLFDPHQWH�TXHOOD�GHO�VXR�DXWRUH��LGHQWLILFDWR�WUDPLWH�QLFNQDPH�FROOHJDWR�DOOD�VXD
UHJLVWUD]LRQH�H�GL�FXL�VL�DVVXPH�RJQL�UHVSRQVDELOLWD
�FLYLOH��SHQDOH�H�DPPLQLVWUDWLYD�GHULYDQWH�GDOOD�SXEEOLFD]LRQH�GHO�PDWHULDOH
LQYLDWR�/
XWHQWH��LQYLDQGR�XQ�FRPPHQWR��GLFKLDUD�H�JDUDQWLVFH�GL�WHQHUH�+RW�1HZV�LW�PDQOHYDWD�H�LQGHQQH�GD�RJQL�HYHQWXDOH
HIIHWWR�SUHJLXGL]LHYROH�H�R�D]LRQH�FKH�GRYHVVH�HVVHUH�SURPRVVD�GD�WHU]L�FRQ�ULIHULPHQWR�DO�PDWHULDOH�GLYXOJDWR�H�R�SXEEOLFDWR�

9HGL�$QFKH���

� &HUFD

7ZHHW7ZHHW

+RW�0HQX +RW�&RQVLJOL

*XDGDJQDUH	$IIDUL

/DYRUD�GD�&DVD

1DYLJD�H�*XDGDJQD

,QYLD�606�*UDWLV

5LFDULFD�*UDWLV

*XDUGD�OD�7Y�*UDWLV

%RQXV�6FRPPHVVH�3RNHU�*UDWLV

3XEEOLFL]]D�OD�WXD�SDJLQD�)DFHERRN�*UDWLV

$GV

*DPH	&RQVROH��3OD\VWDWLRQ�6WRUH���$JJLRUQDPHQWR�GHO��� 8OWLPH�QHZV��6LULD��DWWHQWDWR�NDPLND]H�D�+RPV������� 8OWLPH�QHZV��0DODWWLH�GHO�UHVSLUR�HG�DOOHUJLH���

+RW�1HZV�LW
L O �SRUWDOH�KRW�FRQ�QRWL]LH�GD�WXWWR�L O
PRQGR�

6FHJOL�/LQJXD��� � � � � � �

/RJLQ�:LWK�)DFHERRN/RJLQ�:LWK�)DFHERRN

0HUFROHGL 2WW��� /RJLQ� 5HJLVWUDWL

+27�1(:6 8/7,0(�1(:6 021'2�'211$ &$/&,2 79	*266,3 *$0(	&2162/( )$17$&$/&,2 $57(	&8/785$	9,$**, 0(5/,12
6�6&,(1&(

��
277

����

6FULWWR�'D�5HGD]LRQH��)RQWH��5HSXEEOLFD�,W�

�0L�SLDFH0L�SLDFH &RQGLYLGL&RQGLYLGL

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

&RPPHQWD

$JJLXQJL�XQ�FRPPHQWR���

0L�SLDFH0L�SLDFH

3,Ô�5(&(17, 3,Ô�/(77, +27�62&,$/

*DPH	&RQVROH���7UH�QXRYL�GLHWUR�OH�TXLQWH�GL�7KH�(YLO
:LWKLQ

*DPH	&RQVROH���3OD\VWDWLRQ�6WRUH���$JJLRUQDPHQWR
GHO����2WWREUH�����

8OWLPH�QHZV���6LULD��DWWHQWDWR�NDPLND]H�D�+RPV����
PRUWL��(UGRJDQ���7XUFKLD�SURQWD�DG�LQWHUYHQLUH�PD
$VVDG�VH�QH�YDGD�

8OWLPH�QHZV���0DODWWLH�GHO�UHVSLUR�HG�DOOHUJLH�LQYHUQDOL

8OWLPH�QHZV���+RQJ�.RQJ��XOWLPDWXP�GHJOL�VWXGHQWL�DO
JRYHUQR���'LPLVVLRQL�HQWUR�GRPDQL�
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3HU�ULSURGXUUH�LO�YLGHR�q�QHFHVVDULR�$GREH
)ODVK�3OD\HU�R�4XLFN7LPH��6FDULFD�O
XOWLPD
YHUVLRQH�GL�)ODVK�3OD\HU�6FDULFD�O
XOWLPD

YHUVLRQH�GL�4XLFN7LPH
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� _�5HGD]LRQH�_�8IILFL�&RPPHUFLDOL�_�&RQWDWWL�_ �

6WXGL�H�$QDOLVL
� (',=,21,�+($/7+�&20081,&$7,21 4XRWLGLDQR�GHOOD�)HGHUD]LRQH� 2UGLQL�)DUPDFLVWL�,WDOLDQL 0HUFROHGu����2772%5(����� �

�
+RPH

�
)HGHUD]LRQH
H�2UGLQL �

&URQDFKH
�

*RYHUQR�H
3DUODPHQWR �

5HJLRQL
H�$VO �

/DYRUR�H
3URIHVVLRQL �

6FLHQ]D�H
)DUPDFL �

6WXGL�H
5DSSRUWL �

&HUFD�QHO�VLWR
� �

�

6KDUH� VWDPSD

(WHURORJD��,WDOLDQL�GLYLVL��LO�����IDYRUHYROH�D�XVR
JDPHWL�HVWHUQL�DOOD�FRSSLD��/¶LQGDJLQH�&HQVLV�,EVD
�
,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO¶XWHUR�LQ�DIILWWR��LO������DOOD
SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��3HU�LO�����DQFKH�L�VLQJOH�GRYUHEEHUR
SRWHU�DYHUH�ILJOL��LO�����DSUH�DL�ILJOL�SHU�OH�FRSSLH�RPRVHVVXDOL��/D�IHGH�UHOLJLRVD
LQIOXLVFH�SL��VXL�SULPL�DVSHWWL�FKH�VXOOD�JHQLWRULDOLWj�SHU�VLQJOH�H�JD\�
�

���277���,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL
LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O¶����GHO�WRWDOH��H�DOOD
IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH
VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O�����q�IDYRUHYROH�DOOD
GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD
FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�³XWHUR�LQ
DIILWWR´���(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO
VHVVR�GHO�QDVFLWXUR��Ê�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ

FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��GD�FXL�HPHUJH�FKH�VROR�O¶����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH
LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ
JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL
5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH
FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

9HUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH��6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD
SRVVLELOLWj�GL�DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L
VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD
XQ¶LQIOXHQ]D�OLPLWDWD��q�G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR�

/D�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH
DELWDQWL��'DOO¶LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO¶DQQR��6LDPR�SDVVDWL�GDL��������
EDPELQL�GHO������DL���������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G¶,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR
GDO��������QRQRVWDQWH�O¶DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL
LPPLJUDWL�UHVLGHQWL��7UD�JOL�LWDOLDQL�F¶q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH
DIIOLJJH�LO�3DHVH��/¶����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�ULFRUUHQGR�D
PRWLYL�HFRQRPLFL��3HU�O¶����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O¶LPSDWWR�GHOOD�FULVL�H�DOOR
VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH�

/¶LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH
OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL
HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L
GL�PHQVD�R�GL�WUDVSRUWR��

6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO¶LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ
XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO
������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD�����
RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO¶LQIHUWLOLWj��/D
PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH
QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH
FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/¶����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH
QHVVXQD�ULVSRVWD��1HOO¶LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU
DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO���
VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR
R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�������

/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR
DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH
FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR
DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj
DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL��������FKH�VL�DFFRPSDJQDQR

�

�

VHJXL�LO)DUPDFLVWDRQOLQH�LW

�L3L�OHWWL��XOWLPL���JLRUQL�

� &DUHQ]D�IDUPDFL��/D�GHQXQFLD�GL
$OWURFRQVXPR���$OFXQL�QRQ�SL��GLVSRQLELOL�
DOWUL�ULFRPSDUVL�FRQ�SUH]]L�DXPHQWDWL�ILQR�DO
������

� $FTXD�LQ�ERWWLJOLH�3HW��FRVD�VXFFHGH�VH
WHQXWD�DO�FDOGR�D�OXQJR"

� 6SHFLDOH�(602��&XUDUH�LO�WXPRUH�LQ
JUDYLGDQ]D�q�SRVVLELOH��6HQ]D�ULVFKL�SHU�LO
EDPELQR

� 9HQHWR��=DLD���$EELDPR�ULVSDUPLDWR����POQ
VX�VSHVD�IDUPDFHXWLFD��6L�VHJXD�RYXQTXH
QRVWUR�HVHPSLR�

� 'HSUHVVLRQH��,QGLYLGXDWR�PHFFDQLVPR�FRQ
FXL�O¶HVHUFL]LR�ILVLFR�SURWHJJH�GDOOD�SDWRORJLD

� 7UDWWL�QRUGLFL�H�SURILOR�RULHQWDOH�QHO�'QD
GHJOL�LWDOLDQL��'LVFHQGLDPR�DQFKH�GD�PLJUDQWL
GHOO¶HVWUHPR�1RUG�H�GHOOD�6LEHULD

� $QWLWUXVW��0XOWD�GD����PLOD�HXUR�DOOD
)QRPFHR���2VWDFRODWD�LQJLXVWLILFDWDPHQWH
DWWLYLWj�SXEEOLFLWDULD�LVFULWWL�

� )HFRQGD]LRQH�HWHURORJD��&RQIHUHQ]D�GHOOH
5HJLRQL��LO�WLFNHW�VDUj�WUD�����H�����HXUR

� 6SHFLDOH�(602��7XPRUL�WHVWD�FROOR�
DIDWLQLE�PLJOLRUD�OD�TXDOLWj�GL�YLWD�GHL
SD]LHQWL

�� 9DFFLQD]LRQL��3DXUD�SHU���JHQLWRUL�VX�GLHFL�
WHPRQR�HIIHWWL�FROODWHUDOL��,�SHGLDWUL��³7LPRUL
LQIRQGDWL´ �
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DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD
GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

³Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR�SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ
WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL
VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO
GLEDWWLWR�TXRWLGLDQR´��KD�GLFKLDUDWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��³,O�IDWWR�FKH�LO
�����q�O¶DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD
DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR
GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H�GHO�IXWXUR´��KD�FRQFOXVR�=L]]R�
�
���RWWREUH�����
��5,352'8=,21(�5,6(59$7$

�
DUWLFROL�SUHFHGHQWL
���5DSSRUWR�3LW�6DOXWH�������/D�VDOXWH�FRVWD�WURSSR��L�FLWWDGLQL�ULQXQFLDQR�DOOH�FXUH
���*LQHFRORJLD��6LJR���,Q�,WDOLD�ERRP�GHO�-D\GHVV��QXRYR�PHWRGR�FRQWUDFFHWWLYR�
���0DODWWLH�FDUGLRYDVFRODUL��3LDQR�G¶D]LRQH�QD]LRQDOH��GLIIHUHQ]H�UHJLRQDOL�H�WURSSH�OLQHH
JXLGD��(FFR�L�³WDOORQL�G¶$FKLOOH´
���'HPHQ]D��7UH�SHUVRQH�VX�TXDWWUR�YRUUHEEHUR�FRQRVFHUH�LO�ORUR�GLVWXUER�DQFKH�VH�QRQ�FL
IRVVH�FXUD
���9DFFLQD]LRQL��3DXUD�SHU���JHQLWRUL�VX�GLHFL��WHPRQR�HIIHWWL�FROODWHUDOL��,�SHGLDWUL��³7LPRUL
LQIRQGDWL´

� � �

�

� ,O)DUPDFLVWD�RQOLQH
4XRWLGLDQR�GHOOD�)HGHUD]LRQH�
GHJOL�2UGLQL�
GHL�)DUPDFLVWL�,WDOLDQL
ZZZ�IRIL�LW

'LUHWWRUH�UHVSRQVDELOH
$QGUHD�0DQGHOOL

'LUHWWRUH�HGLWRULDOH�
&HVDUH�)DVVDUL

5HGD]LRQH
(YD�$QWRQLRWWL��/DXUD�%HUDUGL��/XFLD
&RQWL��
/XFLDQR�)DVVDUL��(VWHU�0DUDJz�
*LRYDQQL�5RGULTXH]�
6WHIDQR�6LPRQL

(GLWRUH
(GL]LRQL�+HDOWK�&RPPXQLFDWLRQ
VUO
FRQWDWWL
3�,�������������
5LSURGX]LRQH�ULVHUYDWD�

�

&RS\ULJKW��������+HDOWK�&RPPXQLFDWLRQ�6UO��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�_�3�,��������������_�LVFULWWD�DO�52&�Q��������_�3HU�OD�8IILFL�&RPPHUFLDOL�+HDOWK�&RPPXQLFDWLRQ�6UO

�
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,WDOLD (FRQRPLD 6SRUW (VWHUL 7HFQRORJLD &XOWXUD�H�6SHWWDFROL *RVVLS /H�DOWUH $QLPDOL %ORJ 9LDJJL 6DOXWH 0RWRUL 7HPSR�/LEHUR �

0HUFROHGu���2WWREUH������_�8OWLPR�DJJ��������

� 0(7(2 FHUFD�QHO�VLWR �

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD��SHUVR��ROWUH���PLOD�QXRYL�QDWL
O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH
GHJOL�LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��

/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD
IRQGD]LRQH�,EVD�SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO
UDSSRUWR��'LYHQWDUH�JHQLWRUL�RJJL��VL�q�SDVVDWL�GDL�TXDVL
���PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO
YDORUH�SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL�

©7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD
FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD
SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH
SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H
DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD
GHFLVLRQH�GHOOD�SURFUHD]LRQHª�

/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH
SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL
LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG
DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH
�������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
O
HGXFD]LRQH�GHL�ILJOL�UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL
WUDVSRUWR��

7ZHHW7ZHHW

� �

&21',9,',�/$�127,=,$

,Q�,WDOLD�VHPSUH�PHQR�ELPEL�
´VL�SHUGRQRµ���PLOD�QDWL�RJQL�DQQR
3(5�$3352)21',5(��FULVL��LWDOLD��ELPEL��QDWL��FHQVLV

6(*8,�,/�
*$==(77,12

6(*8,&,�68�)$&(%22.

,O�*D]]HWWLQR��VLWR�XIILFLDOH�

,O�*D]]HWWLQR��VLWR�XIILFLDOH��SLDFH�D���������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

2**,�68/�*$==(77,12

2FFXSD]LRQH��OD�FDGXWD�VL�IHUPD�©0D�WRUQDUH

DL

,O�SDUHJJLR�GL�ELODQFLR�VOLWWD�DQFRUD��DO�����

,QSV��LO�YHQHWR�7L]LDQR�7UHX�QRPLQDWR

FRPPLVVDULR

6WUHWWD�GD���PLOLDUGL�VXJOL�DFTXLVWL

ù

$/75(�',�,7$/,$

'H�0DJLVWULV��VHQWHQ]D�LQ
SUHIHWWXUD�,O�VLQGDFR�SXz�HVVHUH
VRVSHVR

3RPSHL��LO�ILGDQ]DWR�GHOOD�PDPPD
SLFFKLD�L�IUDWHOOLQL����HQQH�WRUQD�D
FDVD�H�OR�DFFROWHOOD

+20( 35,0$�3$*,1$ 9,'(2 )272

���&+,8',

�
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*OL�LWDOLDQL�LJQRUDQWL�VXOO
LQIHUWLOLWj��3L��GL�PHWj�GHJOL�LWDOLDQL
QRQ�FRQRVFH�L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL
GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�q�GL
WLSR�HFRQRPLFR��/R�DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV
H�GDOOD�)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD�
'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL�LWDOLDQL
DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ
HVVHUH�SHU�QXOOD�LQIRUPDWR�

7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO
����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKq�LO�SUREOHPD
KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH
OXL�R�LO�SDUWQHU�������7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL�
JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH
GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL
RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR
VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD
ULVSRVWD�

©/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH
QRQ�SRFKH�GLIILFROWj���VSLHJD�LO�GRFXPHQWR���WUD�FXL�RJJL
VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH
SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU
O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH
SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWDª�

(WHURORJD��IDYRUHYROH�LO�����GHJOL�LWDOLDQL��/D�PDJJLRUDQ]D
GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�RPRORJD�
PHQWUH�VXOO
HWHURORJD�L�JLXGL]L�VL�GLYLGRQR��/R�DIIHUPD�XQ
UDSSRUWR�GHO�&HQVLV�H�GHOOD�IRQGD]LRQH�,EVD�SUHVHQWDWR�RJJL
D�5RPD��VHFRQGR�FXL�OD�IHGH�UHOLJLRVD�LQIOXLVFH�VXO�JLXGL]LR�
6HFRQGR�LO�UDSSRUWR�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR�������

/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�
IHFRQGD]LRQH�HWHURORJD��©Ë�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL
SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L
QRQ�FUHGHQWL����VL�OHJJH����LO�����q�IDYRUHYROH�DOOD�GLDJQRVL
SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO����
FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj
VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ�DIILWWR����(�DSSHQD�LO�����
q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR
GHO�QDVFLWXURª�

0HUFROHGu���2WWREUH�����

3RWUHEEH�LQWHUHVVDUWL�DQFKH

3RZHUHG�E\

6(*8,&,�68�)$&(%22.

,O�*D]]HWWLQR��VLWR
XIILFLDOH�

�������0L�SLDFH0L�SLDFH

6(*8,&,�68�7:,77(5

6HJXL�6HJXL�#JD]]HWWLQR#JD]]HWWLQR

&RQILQGXVWULD�VSLD]]DWD��VL�ULVFKLD�XQ�JUDQ

SDVWLFFLR

$UW������DOWROj�D�5HQ]L�GD�)L�H�1FG��DGHVVR

EDVWD�IDUH�FRQFHVVLRQL

1XRYR�&VP�FRQ�VFRQWUR��©/D�%HQH�q

LQHOHJJLELOHª

&$/(,'26&23,2

%,%,21(

©1HUD�QRQ�PL�SLDFHª�
GLFLRWWHQQH
ULGLSLQJH�O
DXWR�GHO
SDGUH�FRQ�OR�VSUD\
�)RWR

&25'(1216

,PPLJUDWL��LQ�&RPXQH
XQ�GRFXPHQWR
GHOOD�/HJD
SLHQR�GL�HUURUL
�*XDUGD

6783(1'$

0F/DUHQ��O
DGUHQDOLQD
GHOOD����6�
HPR]LRQL�GD�)��������
LQ���VHFRQGL

1$785$�(�7(625,

/R�<XNRQ��QHOOD�WHUUD
VHOYDJJLD�GHL
�FHUFDWRUL�G
RUR�

0(',&,1$

(SDWLWH�&��DFFRUGR�SHU
LO�ULPERUVR
GHO�QXRYR�IDUPDFR�FKH
FDQFHOOD�LO�YLUXV

,/�*$==(77,12�3(5�,�/(7725,

$&48,67,�21�/,1(
2FFDVLRQL�LPSHUGLELOL�FRPRGDPHQWH�D
FDVD�WXD

/D�&DQDOLV�H�OH
QR]]H�DO�YHOHQR��OD
VWUDQD�DVVHQ]D�GL
$OHVVLD�0DUFX]]L

8FFLGH�H�QDVFRQGH
LQ�DUPDGLR�OD�ELPED
DSSHQD�SDUWRULWD�
FRQGDQQDWD�D���
DQQL�OD�PDPPD

(FFR�OD�QXRYD�<DULV
,EULGD
GDOO
HFFH]LRQDOH
HIILFLHQ]D�WHUPLFD
WHFQRORJLFL�QHW

2TGUVKVK�%CVVKXK
2CICVQTK

0LODQR��VHTXHVWUDWL����PLOLRQL�GL
ORRP�EDQGV��HODVWLFL�FRORUDWL
HUDQR�GDQQRVL

'RPQLFD��©(OLFRWWHUR�SRUWz�YLD
RJJHWWR�WHQXWR�GD�6FKHWWLQRª

%HUOXVFRQL��WRUWD�GL�FRPSOHDQQR
FRQ�VFHWWUR�H�FRURQD�
©3UHVLGHQWH��VHL�LO�UH�GHL�QRVWUL
VRJQLª

%LPER�GL���DQQL�PXRUH�VRIIRFDWR
DOO
DVLOR�LPERFFDWR�GDOOD�PDHVWUD

9LROHQWD�ULSHWXWDPHQWH�OH�ILJOLH�H
OD�QLSRWH��LQ�PDQHWWH�XQ���HQQH
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0HUFROHGu���2WWREUH�������RUH������

&HUFD�QRWL]LH��WLWROL�R�,6,1

$]LRQL $ % & ' ( ) * + , - . / 0 1 2 3 4 5 6 7 8 9 : ; < =

6HJXLFL�VX�)DFHERRN ����7ZLWWHU ����*RRJOH� ����<RX7XEH &HUFD�QRWL]LH��WLWROL�R�,6,1

6(=,21,

,WDOLD
(XURSD

%256$�,7$/,$1$

7XWWL�L�PHUFDWL
$]LRQL�,WDOLD

%256(�(67(5(

*OL�(GLWRULDOL
*OL�6SHFLDOL

$1$/,6,�7(&1,&+(

%DQFR�'L�'HVLR�(�'HOOD���
,QWHVD�6DQSDROR

/,1.�87,/,

%RUVD�,WDOLDQD
/RQGRQ�6WRFN�([FKDQJH

�

+RPH�3DJH�����1RWL]LH�����/D�FULVL�VFRUDJJLD�DG�DYHUH�ILJOL

/D�FULVL�VFRUDJJLD�DG�DYHUH�ILJOL

�7HOHERUVD����&RQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�ILJOL��GDO
�����VRQR�QDWL����PLOD�ELPEL�LQ�PHQR�O
DQQR��

4XHVWD�OD�IRWRJUDILD�VFDWWDWD�GDOOD�ULFHUFD�UHDOL]]DWD�GDO
&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�
SUHVHQWDWD�RJJL�D�5RPD��GD�FXL�q�HPHUVR�FKH�L�PRWLYL
HFRQRPLFL�VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��

6HFRQGR�LO�UDSSRUWR��'LYHQWDUH�JHQLWRUL�RJJL��VL�q�SDVVDWL
GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL
���PLOD�GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH
VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH
O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL

GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL�

�7UD�JOL�LWDOLDQL��VSLHJD�OD�ULFHUFD��F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�FKH�DIIOLJJH�LO�3DHVH��3HU
O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR
D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���

/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O����
GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

/HJJL�DQFKH
,O�FRJQRPH�SDWHUQR�QRQ�q�SL��REEOLJDWRULR
'DOOH��ELRQGH��DL�SURIXPL��OD�FRQWUDIID]LRQH�QRQ�FRQRVFH�FULVL
$GHFFR�VHQWH�OD�FULVL�GHO�PHUFDWR�GHO�ODYRUR
$XVWUDOLD�GHL�PLUDFROL��3,/�LQ�FUHVFLWD�GD�ROWUH�XQ�YHQWHQQLR

&RPPHQWL

1HVVXQ�FRPPHQWR�SUHVHQWH�

6FULYL�XQ�FRPPHQWR6FULYL�XQ�FRPPHQWR

DFFHGL UHJLVWUDWL VHJXLFL�VX IHHG�UVV

$OWUH�QRWL]LH

/DYRUL��LQWURYDELOL���HFFR�OH�ILJXUH�SL��GLIILFLOL
GD�UHSHULUH

&URZGIXQGLQJ�H�LQQRYD]LRQH��HSSXU�VL�PXRYH

/
H�FRPPHUFH�UHVLVWH�DOOD�FULVL��%RRP�GL
YHQGLWH�QHO�����

/D�FULVL�QRQ�FROSLVFH�L�SURGRWWL�ELR��DQ]L���

3HU�6TXLQ]L�VHUYH�FUHVFLWD�GHOOD�SURGXWWLYLWj�H
FRHVLRQH�VRFLDOH

/DYRUR��DQFKH�OH�JUDQGL�LPSUHVH�DFFXVDQR�OD
FULVL

6HJXLFL�VX�)DFHERRN�

7HOHERUVD�VX�*RRJOH��

FRPPHQWD �DOWUH�QHZV (FRQRPLD�Â����RWWREUH�������������

� 4827$=,21, 58%5,&+( $*(1'$� 9,'(2� $1$/,6,�7(&1,&$ 67580(17, *8,'( 352'277, /
$=,(1'$127,=,(
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6HJXLFL�VX�(',=,21,�$16$ 0HGLWHUUDQHR (XURSD 1XRYD(XURSD /DWLQD %UDVLO (QJOLVK 5HDOHVWDWH

35,023,$12 7(0,�&$/', /DYRUR � 5HQ]L � 3G � &RQVXOWD � +RQJ�.RQJ � ,VLV � )LVFR � &VP � &KDPSLRQV�/HDJXH

0RELOH

&URQDFD 3ROLWLFD (FRQRPLD 0RQGR &XOWXUD 7HFQRORJLD 6SRUW5HJLRQL )272 9,'(2 7XWWH�OH�VH]LRQL

)DL�OD
ULFHUFD

,O�PRQGR�LQ
,PPDJLQL

9DL�DOOD
%RUVD

9DL�DO
0HWHR&URQDFD

$16$�LW &URQDFD &RQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�EDPELQL

5HGD]LRQH�$16$

���RWWREUH�����
�����
$1$/,6,

6WDPSD

6FULYL�DOOD�UHGD]LRQH

&RQGLYLGL 6XJJHULVFL

�'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR
�ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L
PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD
FDXVD�SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD
GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD�SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO
UDSSRUWR�
'LYHQWDUH�JHQLWRUL�RJJL
�VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL
QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD
TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q
XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR
PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���/
LQGDJLQH
SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR
GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO����
VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG
DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

5,352'8=,21(�5,6(59$7$���&RS\ULJKW�$16$

$QQXQFL�331

'LHWH��XQD�YHUD�VYROWD
1HJOL�86$�KDQQR�VFRSHUWR�XQ
LQFUHGLELOH�PHWRGR�GLPDJUDQWH

KWWS���ZZZ�EEUPHGLD���FRP

'LUHFW�/LQH�$VVLFXUD]LRQH
3DVVD�D�'LUHFW�/LQH����0HVL
*UDWLV�GL�3ROL]]D�$XWR��6FRSUL�

ZZZ�'LUHFW/LQH�LW�$XWR

&RQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�EDPELQL
&HQVLV��GDO������VRQR�QDWL����PLOD�ELPEL�LQ�PHQR�O
DQQR

�&/,&&$�3(5
,1*5$1',5(,O�����GHL�JLRYDQL�QRQ�ID�ILJOL�SHU�PRWLYL�HFRQRPLFL

6XJJHULVFL

)DFHERRN

7ZLWWHU

*RRJOH�

$OWUL

�����

�����

�����

�����

�����

�����

�����

�����

�����

�����

*LS�GLVVHTXHVWUD�&RQILGL�LQ�&DODEULD

9HUWLFH�%FH�DWWLYLVWL�QR�FKLXVXUD�QHJR]L

)RUWH�SLRJJLD�/LYRUQR��GLVDJL

6HWROD��FROSHYROH�RPLFLGLR�QRQ�PL�SHQWR

)UDJDOj��SURFXUD�FKLHGHUj�DUFKLYLD]LRQH

6X�)HUUXOOL�
QHVVXQD�YLROHQ]D�JUDWXLWD


$XWR�DVVLFXUDWH�3ROL]LD�����LUUHJRODUL


(OLFRWWHUR�SRUWz�YLD�RJJHWWR�&RQFRUGLD


*GI�VHTXHVWUD���WRQQHOODWH�GURJD

,Q�ILDPPH�FDPLRQ�UDFFROWD�ULILXWL

¾ 7XWWH�OH�QHZV

8/7,0$�25$�&521$&$

������YROWH
&DVVD]LRQH��SHU�VWXSUR�FRPSOHWR
SRVVLELOH�SHQD�ULGRWWD

������YROWH
0RUWR�$QGUHD�=DPEDOGL��WUDYROWR
GD�XQD�YDODQJD

������YROWH
,O�3DSD�ULPXRYH�YHVFRYR�DFFXVDWR
GL�FRSHUWXUD�GL�DEXVL�VHVVXDOL

������YROWH

*LRYDQL
�DWHQHL�GHO�PRQGR��7RU
9HUJDWD�QHOOD�WRS���

������YROWH
/H�PHUHQGLQH�GHJOL�DVLOL
GLYHQWDQR�FDVR�SROLWLFR�D�3LDFHQ]D

�����YROWH
,QILOWUD]LRQL�GHOOD�
QGUDQJKHWD�LQ
(PLOLD�5RPDJQD��VHTXHVWUL�GL
EHQL

�����YROWH
/
HUX]LRQH�GHO�YXOFDQR�2QWDNH

��/(77, 8OWLPD�6HWWLPDQD
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FHUFD�QHO�VLWR���

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD��SHUVR��ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L�PRWLYL
HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH
GHO�IHQRPHQR��

/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD
SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO�UDSSRUWR��'LYHQWDUH�JHQLWRUL�RJJL��VL�q
SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO������
LO�YDORUH�SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL�

©7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR
DO�SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD
SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH
VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQHª�

/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D
VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR
SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL
H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU
VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R

�

7ZHHW7ZHHW

�

�

,O�0HVVDJJHUR�!�3ULPR�3LDQR�!�&URQDFD

&ULVL��LQ�,WDOLD�VHPSUH�PHQR�ELPEL��³VL
SHUGRQR´���PLOD�QXRYL�QDWL�RJQL�DQQR

08/7,0(',$

3RZHUHG�E\

$/75(�6725,(

/$�5,&(5&$�'(/�&(16,6
,Q�,WDOLD�VHPSUH�PHQR
ELPEL�SHU�FROSD�GHOOD
FULVL����PLOD�QDVFLWH�LQ
PHQR�RJQL�DQQR
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&URQDFD 3ROLWLFD (VWHUL 6DQLWj 9DWLFDQR 6FXROD�H�8QLYHUVLWj %ORJ

� � �

/DWLQD��IHFRQGD]LRQH
HWHURORJD��GRPDQL�HVSHUWL�D
FRQIURQWR�D�6DEDXGLD

)HFRQGD]LRQH�HWHURORJD��YLD
OLEHUD�QHOOH�0DUFKH�SHU
$QFRQD�H�3HVDUR

���

&RQGLYLGL&RQGLYLGL

7DWLDQD��OD�WUDQV�FKH�KD
VSHVR���PLOD�HXUR�SHU
DYHUH�LO«

0DUWLQD�&RORPEDUL��OD
GROFH�WHQWD]LRQH

%ULJLWWH�1LHOVHQ�FKRF�
XEULDFD�IUDGLFLD�LQ�XQ
SDUFR�SXEEOLFR

8QD�QDYH�VL�VFRQWUD
FRQWUR�GHOOH�RQGH�JLJDQWL

/R�VTXDOR�VRIIRFD��OHL�JOL
LQILOD�LO�EUDFFLR�LQ�JROD�H
JOL�VDOYD�OD«

,PSUHYLVWR�DO�WJ��OD�ILJOLD
GHOOD�JLRUQDOLVWD�SRUWD�LO
FHOOXODUH�DOOD«

���&RQGLYLGL&RQGLYLGL
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GL�WUDVSRUWR��

*OL�LWDOLDQL�LJQRUDQWL�VXOO
LQIHUWLOLWj��3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L
SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH�OD
GLIILFROWj�SULQFLSDOH�q�GL�WLSR�HFRQRPLFR��/R�DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO
&HQVLV�H�GDOOD�)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD��'HOO
LQIHUWLOLWj��VL�OHJJH
QHO�GRFXPHQWR��LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH����
DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR�

7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q�VWDWR
FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKq�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD
YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������7UD�OH�FDXVH��OD�SL��FLWDWD�q
TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL�������
/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO
OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�
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GHOO¶8QLRQH�(XURSHD"�/
,UODQGD�FRQ������QDWL�VX�PLOOH�DELWDQWL��VHJXLWD�GDO�5HJQR�8QLWR�FRQ
�����QDWL�

6ROR�GDO������DO�������QHO�QRVWUR�3DHVH�DEELDPR�UHJLVWUDWR�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO
������D�FXL�YD�DJJLXQWR�DQFKH�LO�SULPDWR�GHOOH�PDPPH�SL��DWWHPSDWH��ROWUH�L����DQQL�FRQWUR�L
�����GHOOD�PHGLD�8H�

©,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH
JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H
QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH
VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD
GL�RJJL�H�GHO�IXWXURª��KD�GHWWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

+20(� ! ,7$/,$�(�021'2� ! &5,6,��&8//(�9827(�����0,/$�1$7,�,1���

&ULVL��FXOOH�YXRWH�����PLOD�QDWL�LQ
PHQR
/ȢLQGDJLQH�GHO�&HQVLV��)LJOL�D�FRSSLH�RPRVHVVXDOL��VROR�LO����
IDYRUHYROH��4XDWWUR�VX�GLHFL�IDYRUHYROL�D�HWHURORJD
GL�7HFOD�%LDQFRODWWH

$77,9$ 35,0$�3$*,1$

&26$�&,�)$�81�,19,$72
'(�/(�,(1(�'$�'(63$5"

,1�(',&2/$
6IRJOLD�,/�3,&&2/2
VX�WXWWL�L�WXRL�VFKHUPL�GLJLWDOL�
��PHVL�D�VROL������Ȥ

4827,',$1,�/2&$/,� 9(56,21(�',*,7$/(

�
���r&�
SDU]�QXYRORVR

&HUFD�QHO�VLWR

+20( ,7$/,$�021'2 63257 7(032�/,%(52 '$*/,�(17, &521$&$ )272 5,6725$17, $1181&,�/2&$/,� 9,'(2 35,0$�3$*,1$
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7XWWL�L�FLQHPD�ª

6FHJOL�OD�FLWWj�R�OD�SURYLQFLD

�6ROR�FLWWj �6ROR�SURYLQFLD

%2;�2)),&(
&RQWLQXD�LO�GRPLQLR�GHOO
8RPR�5DJQR

6FHJOL

6FHJOL�SHU�ILOP�R�SHU�FLQHPD

RSSXUH�WURYD�XQ�ILOP

RSSXUH�LQVHULVFL�XQ�FLQHPD � &HUFD

D�7ULHVWH

3523267$�',�2**,
+RVWHULD�%HOYHGHUH�'L�2VVLFK�/RUHGDQD
9LD�$OPD�9LYRGD����������0XJJLD��76�

6FHJOL�XQD�FLWWj

7ULHVWH

6FHJOL�XQ�WLSR�GL�ORFDOH

7877,

,QVHULVFL�SDUROH�FKLDYH��IDFROWDWLYR�

&HUFD

$77,9$

35,0$�3$*,1$

LOPLROLEUR HERRN

,1�(',&2/$

6IRJOLD�,/�3,&&2/2
VX�WXWWL�L�WXRL
VFKHUPL�GLJLWDOL�
��PHVL�D�VROL������Ȥ

7877,�,�%/2*�'
$8725( '$�5(38%%/,&$�,7 7(032�/,%(52 ,7$/,$�(�021'2

'(02*5$),$

,QVRPPD�VLDPR�LQ�SLHQD�HPHUJHQ]D�FXOOH��H�QH�VLDPR�±�FRPH�GLPRVWUD�OD�ULFHUFD�GHO�&HQVLV
±�DQFKH�SLHQDPHQWH�FRQVDSHYROL��/
����GHJOL�LQWHUYLVWDWL�LQIDWWL�VD�FKH�RJJL�VL�IDQQR�SRFKL
ILJOL�H�SHU�O
����q�SURSULR�FROSD�GHOOD�FULVL��SHUFHQWXDOH�FKH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D
���DQQL�

*OL�LQWHUYLVWDWL�SXQWDQR�DQFKH�LO�GLWR�FRQWUR�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�FKH
GRYUHEEHUR�VRVWHQHUH�OH�IDPLJOLH��,O������LQIDWWL��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�FL�IRVVHUR�VJUDYL�ILVFDOL��DLXWL�HFRQRPLFL�GLUHWWL�H�VH�JOL�DVLOL�QLGR
IRVVHUR�SRWHQ]LDWL�

1HO�GLIILFLOH�FDPPLQR�SHU�GLYHQWDUH�JHQLWRUL�OD�PHGLFLQD�q�OD�EHQYHQXWD��$GGLULWWXUD�O¶���
GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR�
6XOO
HWHURORJD��SHUz��O
,WDOLD�VL�VSDFFD�LQ�GXH��LO�����q�IDYRUHYROH�DOO
XVR�GL�RYRFLWL�H
VSHUPDWR]RL�HVWHUQL�DOOD�FRSSLD��(�VH�SHU�LO�����q�JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH
ILJOL��LO�����DSUH�LQYHFH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL�

3URSULR�LHUL�LO�PLQLVWUR�GHOOD�VDOXWH�%HDWULFH�/RUHQ]LQ�KD�SUHVHQWDWR�XQ�WDYROR�FRQVXOWLYR�FRQWUR
OD�EDVVD�QDWDOLWj�LQ�FXL�±�FRPH�DQWLFLSDWR�LQ�XQ¶LQWHUYLVWD�D�5HSXEEOLFD�±�KD�SURPHVVR�XQ
SLDQR�GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�D�SDUWLUH�GDL�JLRYDQLVVLPL�QHOOH�VFXROH�
©3DUDGRVVDOPHQWH�±�KD�VSLHJDWR�/RUHQ]LQ��LQ�XQ�SHULRGR�GL�LSHU�LQIRUPD]LRQH�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��GL�TXHVWL�WHPL�VL�VD�SRFR��DG�HVHPSLR�VXOOD�ILQHVWUD�ILVLRORJLFD�GXUDQWH�OD
TXDOH�VL�SXz�GLYHQWDUH�JHQLWRULª��8QD�FDPSDJQD�FKH�SXz�ULYHODUVL�HIIHWWLYDPHQWH�XWLOH�LQ�XQ
3DHVH�GRYH�LO�����DPPHWWH�GL�VDSHUQH�EHQ�SRFR�GL�LQIHUWLOLWj�

�5,352'8=,21(�5,6(59$7$
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GRPHQLFD�� FDVD�� PRGD�� PRWRUL�� YLDJJL�� VDOXWH�� GLULWWR��

0DL�FRVu�SRFKH�QHOOD�VWRULD�G¶,WDOLD��3DUOLDPR�GHO�GUDVWLFR�FDOR�GHOOD�QDWDOLWj�QHO�QRVWUR
3DHVH��GRYH�QHO������LO�QXPHUR�GL�QDVFLWH�VL�q�ULGRWWR�GHO�������RYYHUR�FL�VRQR���PLOD
FXOOH�YXRWH�GDOO¶LQL]LR�GHOOD�FULVL��(G�q�SURSULR�OD�FULVL�±�VHFRQGR�O¶LQGDJLQH��GHO�&HQVLV
³'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD´��UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�±�LO�IDWWRUH�VFDQWHQDQWH��SHU�O¶����GHO�FDPSLRQH
QHOOH�DWWXDOL�FRQGL]LRQL�q�SL��GLIILFLOH�IDUH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��FLQ�XQ�SLFFR
QHJDWLYR�������WUD�L�JLRYDQL�ILQR�D����DQQL���&RVD�IDUHEEH�FDPELDUH�LGHD"�/D�JUDQGH
PDJJLRUDQ]D��������VDUHEEH�SL��SURSHQVD�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������FKH
YHQJRQR�DQFRUD�SULPD�GHJOL�DVLOL�QLGR��������H�VRQR�VHJXLWH�SRL�������GDOO¶HVLJHQ]D�GL
XQ�VXSSRUWR�SL��VWUXWWXUDOH�QHOOH�YDULH�IDVL�GHOOD�FUHVFLWD��UHWWH�VFRODVWLFKH��VHUYL]L�GL
PHQVD�R�GL�WUDVSRUWR��

(SSXUH�LO�UDSSRUWR�SRVLWLYR��YLUWXRVR��WUD�WDVVR�GL�RFFXSD]LRQH�IHPPLQLOH�H�WDVVR�GL�IHUWLOLWj
q�RUPDL�SURYDWR��H�OD�WULVWH�FRQWURSURYD�QH�q�RUD�O¶,WDOLD��PHQR�GRQQH�RFFXSDWH�FKH�QHO
UHVWR�G¶(XURSD��H�DQFKH�PHQR�ILJOL�

(SSXUH��JOL�LQYHVWLPHQWL�LQ
SROLWLFKH�IDPLJOLDUL�VRQR�UHGGLWL]L��VLD�SHU�OH�D]LHQGH�FKH�GHFLGRQR�GL�RIIULUH�ZHOIDUH
VXVVLGLDULR�DO�SURSULR�LQWHUQR��YHGL�OD�ULFHUFD�GL�0F.LQVH\�GHOO¶DQQR�VFRUVR����VLD�SHU�JOL
6WDWL�PHWWRQR�D�ELODQFLR�QHOOD�ILQDQ]D�SXEEOLFD�SROLWLFKH�DG�KRF�IDPLO\�IULHQGO\��H�LO
*LDSSRQH�q�VROR�O¶XOWLPR�HVHPSLR���4XDQGR�OR�FDSLUHPR"

�

�

6FULYL�XQ�FRPPHQWR

&$7(*25,(��$VVXUGLWj�TXRWLGLDQH��&RQIURQWDQGR�V
LPSDUD��'RFXPHQWL�XWLOL

7$*6��FHQVLV��IDPLJOLD��SROLWLFKH�SHU�OD�IDPLJOLD��URL�GHOOH�SROLWLFKH�IDPLO\�IULHQGO\

�5,352'8=,21(�5,6(59$7$

&OLFFD�SHU�&RQGLYLGHUH

&RPPHQWL

6FULYL�XQ�FRPPHQWR

�

8OWLPL�SRVW

&UROOR�GHOOH�QDVFLWH�LQ�,WDOLD�����PLOD�EDPELQL

�����GHOOD�SURGXWWLYLWj�SHU�JOL�VPDUW�ZRUNHUV

-RE�DOWHUQDWLRQ�OHDYH�H�/HDYH�EDQNLQJ

/¶HVWDWH�FKLDPD��L�QRQQL�ULVSRQGRQR

(OLVDEHWWD�&DOGHUD��9RGDIRQH���LO�UHPRWH�ZRUNLQJ�q�XQ
FDPELR�FXOWXUDOH

/D�PDWHUQLWj"�8QD�TXHVWLRQH�JHVWLRQDOH

&RPSOLFH�OD�FULVL�OH�GRQQH�ODYRUDQR�GL�SL���0D�FRPH"

6ROR����GHOOH�D]LHQGH�RIIURQR�ZHOIDUH�OHJDWR�D�VDOXWH�H
EHQHVVHUH

$JRUj 1yYD���

/D�UHYROXWLRQ�HQ�URVH�GL�$QQD�=DYDULWW

7ZHHW7ZHHW

�

��

&RQVLJOLD&RQVLJOLD

&RPPHQWL����7UDFN%DFN����

©�3UHFHGHQWH

��2772%5(�������������

&UROOR�GHOOH�QDVFLWH�LQ�,WDOLD���
��PLOD�EDPELQL

&HUFD

/D�IDEEULFD�VHQ]D�RUDUL�GRYH�IOHVVLELOLWj�ULPD�FRQ
SURGXWWLYLWj

0DQDJHU�OLFHQ]LDWD�GRSR�OD�PDWHUQLWj

3DUD�FRQGLFLR�H�FRQFLOLD]LRQH

(QHUJLH�VSUHFDWH�LQ�XIILFLR

)HPDOH�SURIHVVLRQDOV�ZDQW�WR�KDYH�LW�DOO

$QFRUD�ULWDUGL�QHO�VRVWHJQR�DOOH�IDPLJOLH

'RQQH�H�DIIDUL��OD�FULVL�QRQ�F¶q��GDOOD�6WDPSD�

:H�GLG�LW���%XW�ZH�ZDQW�LW�OLNH�WKLV"�

7KH�IHPDOH�IDFWRU��GDO�1<�7LPHV�

7KH�VOHHS�FKDOOHQJH

$VVXUGLWj�TXRWLGLDQH

%DFKHFD

&DVL�D]LHQGDOL���VL�SXR
�IDUH�GL�PHJOLR�

&DVL�D]LHQGDOL��EHVW�SUDFWLFH

&RQIURQWDQGR�V
LPSDUD

'RFXPHQWL�XWLOL

*LRFKL

,�GRFXPHQWL

/
HUED�GHO�YLFLQR�q�SL��YHUGH"�

$UWLFROL�&RQVLJOLDWL

&DWHJRULH

,WDOLD	0RQGR 1RUPH�H�7ULEXWL )LQDQ]D	0HUFDWL 1RYD���7HFK ,PSUHVD	7HUULWRUL 3OXV���5LVSDUPL &RPPHQWL	,QFKLHVWH 6WUXPHQWL�GL�ODYRUR

$FFHGL

WRROV DOWUL

MRE�� VKRSSLQJ�� DOWUL
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'LEDWWLWL�H�,GHH

7ZHHW7ZHHW � �

+RPH

/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�FRQWUDULD�DOOD�SURFUHD]LRQH�HWHURORJD�
6ROR�LO�����LQIDWWL�q�IDYRUHYROH�DOO
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD��LO
����DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO
XWHUR�LQ�DIILWWR��LO������DOOD
SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��4XDOFKH�DSHUWXUD�LQ�SL�
VXO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH��SHU�LO�����q�JLXVWR�FKH
DQFKH�L�VLQJOH�SRVVDQR�DYHUH�ILJOL��LO�����DSUH�DOOD�JHQLWRULDOLWj�SHU�OH
FRSSLH�RPRVHVVXDOL��,QWDQWR�FRQWLQXD�LO�FDOR�GHOOH�QDVFLWH�������
QHOO
XOWLPR�DQQR��0DL�FRVu�SRFKL�EDPELQL�QHOOD�VWRULD�G
,WDOLD��&ROSD
GHOOD�FULVL��FKH�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL��6RQR�TXHVWH�OH
WHQGHQ]H�FKH�HPHUJRQR�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ

FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��©'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ
,WDOLDª��SUHVHQWDWD�RJJL�D�5RPD�

,WDOLDQL�TXLQGL�SURIRQGDPHQWH�GLYLVL��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOO
LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL�GLYLGRQR
SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD
FRSSLD�VROR�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO����
WUD�L�QRQ�FUHGHQWL��

,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD
FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�©XWHUR�LQ�DIILWWRª���(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR�

6FDUVD�LQIRUPD]LRQH�VXO�TXDGUR�QRUPDWLYR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ
,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj
XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR
QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH�
/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

9HUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH��6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD
SRVVLELOLWj�GL�DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q
OHJLWWLPR�SHU�L�VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH
UHOLJLRVD�KD�XQ
LQIOXHQ]D�OLPLWDWD��q�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO����
QHO�VHFRQGR�

,QVHULVFL�L�WHUPLQL�GD�FHUFDUH��� �

+RPH 'DO�*RYHUQR ,Q�3DUODPHQWR 5HJLRQL�H�$]LHQGH ,Q�(XURSD�H�GDO�PRQGR /DYRUR�H�SURIHVVLRQH *LXULVSUXGHQ]D ,PSUHVH 0HGLFLQD�H�VFLHQ]D

&URQRORJLD�DUWLFROR��RWWREUH�����

',%$77,7,�(�,'((

(WHURORJD��&HQVLV�,EVD��FRQWUDUL�LO����GHJOL
LWDOLDQL

�5HFRPPHQG5HFRPPHQG

,VFULYLWL�JUDWXLWDPHQWH�ª

1(:6/(77(5

,VFULYHQGRWL�DOOD�1HZVOHWWHU�SXRL�ULFHYHUH�XQD�VHOH]LRQH
GHOOH�SULQFLSDOL�QRWL]LH�SXEEOLFDWH��(
�QHFHVVDULD�OD
UHJLVWUD]LRQH

QU����
���VHWW������

&RQVXOWD�O
DUFKLYLR�ª
*HVWLVFL�DEERQDPHQWR�ª

6IRJOLD�6DQLWj�LQ�3')

8OWLPD�XVFLWD

6&$5,&$�&23,$�6$**,2�*5$78,7$�ª

8VFLWH�SUHFHGHQWL�
QU�������VHWW������

QU����������VHWW������

4XDGHUQL�3')

/D�FRQVXOWD]LRQH�GHL�TXDGHUQL�GL�6DQLWj�q�ULVHUYDWD�DJOL
DEERQDWL��6H�QRQ�VHL�DEERQDWR�SXRL�DFTXLVWDUH�LO
VLQJROR�TXDGHUQR

6IRJOLD�3')�ª

PXOWLPHGLD VKRSSLQJ��

$FFHGL
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/D�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH
GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL
SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO
DQQR��6LDPR
SDVVDWL�GDL���������EDPELQL�GHO������DL���������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH
VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH�O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L
SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL�

7UD�JOL�LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH
DIIOLJJH�LO�3DHVH��/
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR
ULFRUUHQGR�D�PRWLYL�HFRQRPLFL��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD
SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH
O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD
SURFUHD]LRQH�

/
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q
FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL�
6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH
GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO
LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H
XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO
SUREOHPD��LO�������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD
SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU������

)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO
LQIHUWLOLWj��/D�PHWj�GHJOL�LQWHUYLVWDWL�VD
FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU
SDUWH�GHL�FDVL�O
LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD
SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL
R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL
IRUQLUH�QHVVXQD�ULVSRVWD��1HOO
LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G
HOH]LRQH�D�FXL
ULYROJHUVL�SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH�
PHQWUH�VROR�LO����VHJQDOD�O
DQGURORJR�R�O
XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR
FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD�������

/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR
DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH
SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH
VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL
VRQR�GLIILFROWj�DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL�������
FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ
SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

©Ê�XQ
LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR���VSLHJD�*LXVHSSH�=L]]R��VHJUHWDULR
GHOOD�)RQGD]LRQH�,EVD���SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ�WHPD�FKH�GHYH�HVVHUH
YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H
PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO
GLEDWWLWR�TXRWLGLDQRª�

©,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH�
QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L
SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL
SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO
IXWXURª��KD�FRQFOXVR�=L]]R�

4XHVWL�VRQR�L�SULQFLSDOL�ULVXOWDWL�GHOOD�GD�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�.HWW\
9DFFDUR��5HVSRQVDELOH�GHO�VHWWRUH�:HOIDUH�H�VDQLWj�GHO�&HQVLV��H�GLVFXVVD��WUD�JOL�DOWUL��GD�(PLOLD
*UD]LD�'H�%LDVL��3UHVLGHQWH�GHOOD�&RPPLVVLRQH�,JLHQH�H�6DQLWj�GHO�6HQDWR��7HUHVD�3HWUDQJROLQL�
&RQVLJOLHUH�GHOOD�&RPPLVVLRQH�6DQLWj�GHOOD�5HJLRQH�/D]LR��H�*LXVHSSH�'H�5LWD��3UHVLGHQWH�GHO
&HQVLV�

6IRJOLD�3')�ª

6RVWHQLELOLWj�GHOO
LQQRYD]LRQH

,QYLD�XQ�TXHVLWR�ª

9HGL�WXWWL�L�TXHVLWL�ª

6DQLWj�ULVSRQGH

,QYLD�DOOD�QRVWUD�UHGD]LRQH�OH�WXH�GRPDQGH�H�FRQVXOWD
O
DUFKLYLR�GHL�TXHVLWL�

8OWLPL�TXHVLWL�

7$*/,�$,�3(50(66,�6,1'$&$/,�'(//(�568
6XELWR�GRSR�O
DGR]LRQH�GHO�'O�GL�ULIRUPD�GHOOD�3D�q
QDWD�XQD�TXHVWLRQH�SLXWWRVWR�GHOLFDWD�H���

,�'29(5,�'(,�&2168/(17,
1HOOD�VWUXWWXUD�RVSHGDOLHUD�GRYH�HVHUFLWR�YHQJRQR
VSHVVR�FKLDPDWL�GHL�FRQVXOHQWL�L�TXDOL�VL���
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6HL�LQ��LO�7LUUHQR���/LYRUQR���,WDOLD�H�0RQGR���&ULVL��FXOOH�YXRWH�����PLOD�QDWL�LQ�PHQR

GHPRJUDILD
� 7ZHHW7ZHHW � (PDLO

&ULVL��FXOOH�YXRWH�����PLOD�QDWL�LQ�PHQR
/¶LQGDJLQH�GHO�&HQVLV��)LJOL�D�FRSSLH�RPRVHVVXDOL��VROR�LO�����IDYRUHYROH��4XDWWUR�VX�GLHFL�IDYRUHYROL�D
HWHURORJD

GL�7HFOD�%LDQFRODWWH

520$��*OL�LWDOLDQL�IDQQR�VHPSUH�PHQR�ILJOL��'DO������D
RJJL��VL�FRQWDQR���PLOD�QDWL�LQ�PHQR�DOO¶DQQR��LQ�SUDWLFD�L�EDPELQL
GD���������VRQR�VFHVL�D����������PDL�FRVu�SRFKL�QHOOD�VWRULD�GHO
QRVWUR�3DHVH��GRYH�OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO������
1HPPHQR�GXUDQWH�OH�JXHUUH�VL�q�UHJLVWUDWR�XQ�FDOR�GHPRJUDILFR
FRVu�IRUWH��,�VROGL�VFDUVHJJLDQR��LO�ODYRUR�VSHVVR�QRQ�F¶q��OH
SROLWLFKH�VRFLDOL�VRQR�FDUHQWL��IDWWR�VWD�FKH�FL�VL�ULWURYD�WUHQWHQQL
VHQ]D�ILJOL��3HU�O¶HVDWWH]]D��WUD�FKL�KD�PHQR�GL����DQQL��VROR�LO
������q�JHQLWRUH�

2OWUH�DOOD�FULVL�HFRQRPLFD��DQFKH�O¶DYDQ]DUH�GHOO¶HWj�FL�PHWWH�LO
FDULFR��SRUWDQGR�FRQ�Vp��LQ�DOFXQL�FDVL��SUREOHPL�GL�LQIHUWLOLWj�
(SSXUH��PHWWHUH�DO�PRQGR�XQ�EDPELQR�UHVWD�XQ�RELHWWLYR�FUXFLDOH�

6DUj�SHU�TXHVWR�FKH�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�DUWLILFLDOH��PHQWUH�TXDVL
OD�PHWj�DSSURYD�OH�DGR]LRQL�SHU�VLQJOH�

7XWWL�TXHVWL�GDWL�DUULYDQR�GDOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�)RQGD]LRQH�,EVD�GDO�WLWROR��³'LYHQWDUH
JHQLWRUL�RJJL´��/¶LQGDJLQH��SUHVHQWDWD�LHUL�D�5RPD��UDFFRQWD�GL�XQ�3DHVH�VHPSUH�SL��YHFFKLR��FRQ�����EHEq�RJQL
PLOOH�DELWDQWL��3HJJLR�GL�QRL�VROR�OD�*HUPDQLD��PD�SHU�SRFKLVVLPR��L�QHRQDWL�WHGHVFKL�VRQR�VWDWL�LQIDWWL�����VX
PLOOH�QHO�������/R�6WDWR�SL��IHUWLOH�GHOO¶8QLRQH�(XURSHD"�/
,UODQGD�FRQ������QDWL�VX�PLOOH�DELWDQWL��VHJXLWD�GDO
5HJQR�8QLWR�FRQ������QDWL�

6ROR�GDO������DO�������QHO�QRVWUR�3DHVH�DEELDPR�UHJLVWUDWR�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO�������D�FXL�YD
DJJLXQWR�DQFKH�LO�SULPDWR�GHOOH�PDPPH�SL��DWWHPSDWH��ROWUH�L����DQQL�FRQWUR�L������GHOOD�PHGLD�8H�

©,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO
WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR
GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO�IXWXURª��KD�GHWWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD
)RQGD]LRQH�,EVD�

,QVRPPD�VLDPR�LQ�SLHQD�HPHUJHQ]D�FXOOH��H�QH�VLDPR�±�FRPH�GLPRVWUD�OD�ULFHUFD�GHO�&HQVLV�±�DQFKH
SLHQDPHQWH�FRQVDSHYROL��/
����GHJOL�LQWHUYLVWDWL�LQIDWWL�VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL�H�SHU�O
����q�SURSULR
FROSD�GHOOD�FULVL��SHUFHQWXDOH�FKH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL�

*OL�LQWHUYLVWDWL�SXQWDQR�DQFKH�LO�GLWR�FRQWUR�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�FKH�GRYUHEEHUR�VRVWHQHUH�OH
IDPLJOLH��,O������LQIDWWL��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�FL�IRVVHUR�VJUDYL
ILVFDOL��DLXWL�HFRQRPLFL�GLUHWWL�H�VH�JOL�DVLOL�QLGR�IRVVHUR�SRWHQ]LDWL�

1HO�GLIILFLOH�FDPPLQR�SHU�GLYHQWDUH�JHQLWRUL�OD�PHGLFLQD�q�OD�EHQYHQXWD��$GGLULWWXUD�O¶����GHJOL�LWDOLDQL�VL�GLFH
IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR��6XOO
HWHURORJD��SHUz��O
,WDOLD�VL�VSDFFD�LQ
GXH��LO�����q�IDYRUHYROH�DOO
XVR�GL�RYRFLWL�H�VSHUPDWR]RL�HVWHUQL�DOOD�FRSSLD��(�VH�SHU�LO�����q�JLXVWR�FKH�DQFKH
L�VLQJOH�SRVVDQR�DYHUH�ILJOL��LO�����DSUH�LQYHFH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL�

6FHJOL�XQD�UHJLRQH

7RVFDQD &(5&$

&$6( 02725, /$9252

3(5621(��L�QRPL�
GHJOL�XOWLPL�WUH�JLRUQL

/82*+,��OD�PDSSD
GHJOL�XOWLPL�WUH�JLRUQL

$QQXQFL

7LSRORJLD��9HQGLWH�LPPRELOLDUL
/RFDOLWj��7RVFDQD��6LHQD
%HQL�LQ�YHQGLWD�$WWLYLWj�&RPPHUFLDOL���EHQH
LPPRELOLDUH��9HQGLWD�&2*(),0����������
0$&(//(5,$���SURY�6,(1$�726&$1$�WLSLFR�ERUJR
6(1(6(��6,��QHOOD�SLD]]D�FHQWUDOH�FHGLDPR�XQLFD
0$&(//(5,$�WUDGL]LRQDOH�GHO�ERUJR�FRQ�SURGRWWL
WLSLFL�GHOOD�]RQD���RJJHWWR�XQLFR�QHO�VXR������
/HJJL�L�GHWWDJOL

�&RQVLJOLD&RQVLJOLD

+RPH &URQDFD 6SRUW ,WDOLD�H�0RQGR )RWR 9LGHR 7RVFDQD 5LVWRUDQWL $VWH�H�$SSDOWL $QQXQFL &DVD /DYRUR 1HJR]L

(17,

6FHJOL�OD�WXD�KRPH�SDJH

&(5&$
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���RWWREUH�����

3URSULR�LHUL�LO�PLQLVWUR�GHOOD�VDOXWH�%HDWULFH�/RUHQ]LQ�KD�SUHVHQWDWR�XQ�WDYROR�FRQVXOWLYR�FRQWUR�OD�EDVVD�QDWDOLWj
LQ�FXL�±�FRPH�DQWLFLSDWR�LQ�XQ¶LQWHUYLVWD�D�5HSXEEOLFD�±�KD�SURPHVVR�XQ�SLDQR�GL�LQIRUPD]LRQH�H
VHQVLELOL]]D]LRQH�D�SDUWLUH�GDL�JLRYDQLVVLPL�QHOOH�VFXROH��©3DUDGRVVDOPHQWH�±�KD�VSLHJDWR�/RUHQ]LQ��LQ�XQ
SHULRGR�GL�LSHU�LQIRUPD]LRQH�FRPH�TXHOOR�FKH�VWLDPR�YLYHQGR��GL�TXHVWL�WHPL�VL�VD�SRFR��DG�HVHPSLR�VXOOD
ILQHVWUD�ILVLRORJLFD�GXUDQWH�OD�TXDOH�VL�SXz�GLYHQWDUH�JHQLWRULª��8QD�FDPSDJQD�FKH�SXz�ULYHODUVL�HIIHWWLYDPHQWH
XWLOH�LQ�XQ�3DHVH�GRYH�LO�����DPPHWWH�GL�VDSHUQH�EHQ�SRFR�GL�LQIHUWLOLWj�

�5,352'8=,21(�5,6(59$7$

� 7ZHHW7ZHHW � (PDLO

38%%/,&$�48,�,/�782�$1181&,2�331

5DQJH�5RYHU
/
XQLFD�UHJLQD�FKH�SXRL�LQFRQWUDUH�DQFKH�VRWWR�FDVD
3UHQRWD�XQ�7HVW�'ULYH

(FFR�5XRWD/LEHUD�GL�6DUD
��PHVL�JUDWLV�VH�LQFOXGL�IXUWR�LQFHQGLR�H�DVV�QH�FRQGXFHQWH
ZZZ�VDUD�LW

6'$�%RFFRQL�2SHQ�'D\
���2WWREUH���8QD�JLRUQDWD�GHGLFDWD�DO�PRQGR�0%$��5HJLVWUDWL�
ZZZ�VGDERFFRQL�LW

3XEEOLFDUH�XQ�OLEUR
&RPH�IDUH�XQ�HERRN
3XEEOLFDUH�OD�WHVL
6FULYHUH

HERRN

1HJR]L

3URJUDPPL�7Y
*RVVLS�H�SHUVRQDJJL
$VFROWL�WY

3URVVLPL�JLRUQL

$//(�25(������

;�)DFWRU����XOWLPR�DSSXQWDPHQWR�FRQ
OH�DXGL]LRQL

$//(�25(������

&KH�'LR�FL�DLXWL����GRSR�LO�JUDQGH
HVRUGLR�OD�VHFRQGD�SXQWDWD�
DQWLFLSD]LRQL

*XLGD�7Y

6WDVHUD�LQ�WY

723�(%22.

6H�LO�QHUR�IRVVH�ELDQFR
GL�6WHIDQR�%HQHGHWWL

/,%5,�(�(%22.

&XUDUVL�FRQ�OD�FDQGHJJLQD"
GL�9DOHULR�'URJD

&ROOHVDOYHWWL &DSUDLD�,VROD /LYRUQR

,�&2081,�'(//
(',=,21(�',�/,92512

&HFLQD

(PSROL

*URVVHWR

/LYRUQR

/XFFD

0DVVD

0RQWHFDWLQL

3LRPELQR

3LVD

3LVWRLD

3RQWHGHUD

(',=,21,�/2&$/,

$OWR�$GLJH

LO�&HQWUR

LO�&RUULHUH�GHOOH�$OSL

LO�PDWWLQR�GL�3DGRYD

LO�3LFFROR

LO�7LUUHQR

OD�&LWWj�GL�6DOHUQR

OD�*D]]HWWD�GL�0DQWRYD

OD�*D]]HWWD�GL�0RGHQD

OD�*D]]HWWD�GL�5HJJLR

OD�1XRYD�GL�9HQH]LD

4827,',$1,�/2&$/,

5HSXEEOLFD�LW

&DSLWDO

/
HVSUHVVR

'HHMD\

.DWDZHE

P�R

/LPHV

LOPLROLEUR

6WRULHEUHYL

7Y]DS

3URJUDPPL�WY

1(7:25.

�&RQVLJOLD&RQVLJOLD

,O�7LUUHQR

,O�7LUUHQR�SLDFH�D���������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

LOPLROLEUR
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6HL�LQ��LO�7LUUHQR���/LYRUQR���7RVFDQD���/D�FULVL�LQFLGH�DQFKH�VXOOH�QDVFLWH��SHUVL���PLOD�QXRYL�QDWL

QDVFLWH ULFHUFKH
� 7ZHHW7ZHHW � (PDLO

/D�FULVL�LQFLGH�DQFKH�VXOOH�QDVFLWH��SHUVL���PLOD
QXRYL�QDWL
5LFHUFD�&HQVLV�,EVD��QHO������LQ�,WDOLD�FL�VRQR�VWDWH���PLOD�QDVFLWH�LQ�PHQR��3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ
FRQRVFH�L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��,WDOLDQL�GLYLVL�VXOO
HWHURORJD

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD��SHUVR��ROWUH���PLOD�QXRYL
QDWL�O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD
SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR�
/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD
IRQGD]LRQH�,EVD�SUHVHQWDWD�PHUFROHGu���RWWREUH�D�5RPD��6HFRQGR
LO�UDSSRUWR��'LYHQWDUH�JHQLWRUL�RJJL��VL�q�SDVVDWL�GDL�TXDVL����PLOD
QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL�
EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD�JOL�LWDOLDQL���VSLHJD�LO
GRFXPHQWR���F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO
SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ

ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH
O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH��
/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL
LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL�
6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH
JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

/
LQIHUWLOLWj��3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH
TXHVWH�SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH�q�GL�WLSR�HFRQRPLFR��/R�DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H�GDOOD
)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD��'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL�LWDOLDQL�DPPHWWH
GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL
FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKq�LO�SUREOHPD�KD�ULJXDUGDWR
XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL�
JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL�������
SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL
GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD���/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj
GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj���VSLHJD�LO�GRFXPHQWR���WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH
HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q
XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��

(WHURORJD��IDYRUHYROH�LO�����GHJOL�LWDOLDQL��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH
RPRORJD��PHQWUH�VXOO
HWHURORJD�L�JLXGL]L�VL�GLYLGRQR��6HFRQGR�LO�UDSSRUWR�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H
RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD���'
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL
DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ
FUHGHQWL����VL�OHJJH����LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO����
FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ�DIILWWR����(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��

5HJLRQH

7RVFDQD

$UHD�IXQ]LRQDOH

6FHJOL�DUHD

&(5&$

&$6( 02725, (17,

3(5621(��L�QRPL�
GHJOL�XOWLPL�WUH�JLRUQL

/82*+,��OD�PDSSD
GHJOL�XOWLPL�WUH�JLRUQL

$QQXQFL

63(&,$/,67(�',�&260(6,�±�3(5�)$50$&,(
���

��&RQVLJOLD&RQVLJOLD

+RPH &URQDFD 6SRUW ,WDOLD�H�0RQGR )RWR 9LGHR 7RVFDQD 5LVWRUDQWL $VWH�H�$SSDOWL $QQXQFL &DVD /DYRUR 1HJR]L

/$9252

6FHJOL�OD�WXD�KRPH�SDJH

&(5&$
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G

6WDPSD�DUWLFROR

,QWHUQL

(WHURORJD��&HQVLV��6ROR�LO����SHU�FHQWR
GL�IDYRUHYROL
)UD�FDWWROLFL�FRQVHQVR�VFHQGH�D������'LDJQRVL�SUH�LPSLDQWR�RN�VROR�SHU
XQ�LWDOLDQR�VX��

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH

RPRORJD�LQ�YLYR��O¶���SHU�FHQWR�GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR�����SHU�FHQWR���/H

RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD�IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL�DOOD

FRSSLD�LO����SHU�FHQWR�GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH

DO����SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���,O����SHU�FHQWR�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO����SHU

FHQWR�WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO����SHU�FHQWR�FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj

VXUURJDWD��LO�FRVLGGHWWR�³XWHUR�LQ�DIILWWR´���(�DSSHQD�LO�����SHU�FHQWR�q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL

VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��Ê�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ

FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��6ROR�O¶���SHU�FHQWR�GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD

HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ

JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH

�RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D

PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

��������32/

-REV�DFW�DSSURGD�QHOO
$XOD�GHO�6HQDWR��YRWR
VOLWWD�D�PHUFROHGu

��������(&2

,SSLFD��VRWWRVHJUHWDULR�&DVWLJOLRQH�DL
ODERUDWRUL�8QLUHODE�GL�6HWWLPDQD�0LODQHVH

$OWUL�DUWLFROL�GL�,QWHUQL

)HFRQGD]LRQH�HWHURORJD����RWWREUH�����
�����

(WHURORJD��&HQVLV��6ROR�LO����SHU�FHQWR�GL
IDYRUHYROL

,QWHUQ L����VHWWHPEUH�����������

(SDWLWH�&��DFFRUGR�$,)$�*LOHDG�6FLHQFHV
SHU�ULPERUVDELOLWj�6RYDOGL

,QWHUQL����VHWWHPEUH�����������

8H��&RQFOXVR�D�5RPD�LO�����PHHWLQJ�GHL
YHUWLFL�GL�3URWH]LRQH�&LYLOH

,QWHUQL����VHWWHPEUH�����������

9LWWLPH�QDXIUDJL��ILUPDWR�SURWRFROOR�GL
ULFRQRVFLPHQWR�DO�9LPLQDOH

,QWHUQL����VHWWHPEUH�����������

9LWWLPH�QDXIUDJL��ILUPDWR�SURWRFROOR�GL
ULFRQRVFLPHQWR�DO�9LPLQDOH

*LQHFRORJ LD����VHWWHPEUH�����������

*LQHFRORJLD��,WDOLDQH�³ULPDQGDWH�D
VHWWHPEUH´�������YLVLWH

,QWHUQL����VHWWHPEUH�����������

6DQLWj��RJQL�DQQR����PLOD�FRQWHQ]LRVL
PHGLFR�OHJDOL

&URQDFD����VHWWHPEUH�����������

$JURDOLPHQWDUH��)RUHVWDOH��6HTXHVWUDWH�D
3LVWRLD�IDOVH�PR]]DUHOOH�FRQ�ODWWH�GL�EXIDOD

3RO L W LFD����VHWWHPEUH�����������

'LIHVD��FRUGRJOLR�VRWWRVHJUHWDULR�5RVVL�SHU
PRUWH�&DUDELQLHUH�D�3LDFHQ]D

,QWHUQL����VHWWHPEUH�����������

6LFXUH]]D��ULXQLRQH�LQ�,WDOLD�GHOOH�SROL]LH
IHUURYLDULH�HXURSHH

7XWWL�JOL�DUWLFROL

ORJLQ 5HGD]LRQH �$EERQDPHQWL �&RQWDWWL �1RWH�/HJDOL �3ULYDF\

�
RWWREUH

3ROLWLFD �(FRQRPLD �(VWHUL �&URQDFD �,QWHUQL �/DWLQR�$PHULFD �$PELHQWH�HG�(QHUJLD �*LRFKL�H�6FRPPHVVH �6SHWWDFROL

GL�UHG�IDQ������RWWREUH�����������
IRQWH�LO9HOLQR�$*9�1(:6

5RPD

$*9�1(:6

8OWLP¶RUD 1RWL]LDULR�JHQHUDOH

$*9�1(:6�V�U�O����6RFLHWj�(GLWULFH�GH�LO�9HOLQR�$*9�1(:6�$JHQ]LD�*LRUQDOLVWLFD�LO�9HOLQR
3UHVLGHQWH�H�$�'���/XFD�6LPRQL���'LUHWWRUH�UHVSRQVDELOH��/XFD�6LPRQL���'LUHWWRUH�HGLWRULDOH��7XOOLR�&DPLJOLHUL

FHUFD�QHO�VLWR

&DQDOL�5HJLRQDOL 1HZVOHWWHU (GLWRULDOL ,O�*RYHUQR�,QIRUPD ,SSLFD�H�'LQWRUQL 1RWL]LDULR�*HQHUDOH
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�&410$&$ &RPPHQWL� �

7ZHHW

)DWWL���&URQDFD���&ULVL��&HQVLV��VYXRWD�FXOOH���������QDWL�LQ�PHQR�DOO
DQQR

&ULVL��&HQVLV��VYXRWD�FXOOH���������QDWL�LQ
PHQR�DOO
DQQR

$UWLFROR�SXEEOLFDWR�LO������������

0HQR�ILJOL�D�FDXVD�GHOOD�FULVL��/D�GLIILFLOH�FRQGL]LRQH�HFRQRPLFD�FKH�VWLDPR�YLYHQGR�VFRUDJJLD
VRSUDWWXWWR�L�JLRYDQL�ILQR�D����DQQL�D�GHFLGHUH�GL�DYHUH�XQ�EDPELQR��1HO������LQ�,WDOLD�VL�q
UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR
GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ
PHQR�DOO
DQQR��VHFRQGR�L�GDWL�GHOOD�ULFHUFD�GHO�&HQVLV�
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D
5RPD�

6LDPR�SDVVDWL���LQGLFDQR�OH�ULOHYD]LRQL�GHO�&HQVLV���GDL���������EDPELQL�GHO������DL���������GHO
������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH
O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL
UHVLGHQWL��(�WUD�JOL�LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO
3DHVH��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL�

,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ�PRWLYL�HFRQRPLFL��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH
OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH
SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH�

,O�����GHJOL�LWDOLDQL��SHUz��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL
ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL
SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL
WUDVSRUWR��

�,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH�
QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L
SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL
SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO
IXWXUR���FRPPHQWD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

�8KFGQ

.C�ICTC�FGNNG�CWVQ�RK¶�DWHHG
FGN�OQPFQ

×P�×VCNKC�CN�)GUVKXCN�FK
4CXGPPC�CN�6GCVTQ�$NKIJKGTK�NC
EQORCIPKC�FGN�/CTKKPUMKL�FK

5CP�2KGVTQDWTIQ

$TTKXC�KN�FTQPG�QTQNQIKQ

� $&&('× 4(*×564$6×

/(6(1

�

/KNCPQ

Ż Ź

5(*7×�×.�671�1415&121

�

$TKGVG

Ż Ź

������ ������ �����

&GTEC�PGN�UKVQ

Ż Ź

&TQPCEC 2QNKVKEC (UVGTK 5RQTV 4GIKQPK�G�2TQXKPEG 2$�×PHQTOC ×UVKVW\KQPK 8KFGQ�0GYU 6I�$FP-TQPQU

5QNFK 5CNWVG ×PVTCVVGPKOGPVQ /CIC\KPG 5QUVGPKDKNKV� ×OOGFKCRTGUU /WNVKOGFKC $-×)CVVK
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�5$0×6� &RPPHQWL� �

7ZHHW

6DOXWH���6DQLW¡���,WDOLDQL�GLYLVL�VXOOD�IHFRQGD]LRQH�HWHURORJD��IDYRUHYROL���VX���

,WDOLDQL�GLYLVL�VXOOD�IHFRQGD]LRQH�HWHURORJD�
IDYRUHYROL���VX���

$UWLFROR�SXEEOLFDWR�LO������������

�$GQNURQRV�6DOXWH����,WDOLDQL�GLYLVL
VXOOD�SURFUHD]LRQH�HWHURORJD��6H
LQIDWWL�OD�PDJJLRUDQ]D�q�ODUJDPHQWH
IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD
�O
����D�TXHOOD�LQ�YLYR�H�LO�����D
TXHOOD�LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR
VXOOD�IHFRQGD]LRQH�HWHURORJD��(

G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL
DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��XQ
GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD
O
RULHQWDPHQWR�UHOLJLRVR��QHL�FDWWROLFL
SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO
�����PHQWUH�VDOH�DO�����WUD�L�QRQ

FUHGHQWL��(
�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV���
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
���UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D
5RPD�

6HFRQGR�L�GDWL��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL��
6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������q
IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO
FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD
SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD
VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH

�8KFGQ

.C�ICTC�FGNNG�CWVQ�RK¶�DWHHG
FGN�OQPFQ

×P�×VCNKC�CN�)GUVKXCN�FK
4CXGPPC�CN�6GCVTQ�$NKIJKGTK�NC
EQORCIPKC�FGN�/CTKKPUMKL�FK

5CP�2KGVTQDWTIQ
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7ZHHW

)DWWL���&URQDFD���/D�FULVL�VYXRWD�OH�FXOOH��QHO������QDWL���PLOD�EDPELQL�LQ�PHQR

/D�FULVL�VYXRWD�OH�FXOOH��QHO������QDWL���PLOD
EDPELQL�LQ�PHQR

$UWLFROR�SXEEOLFDWR�LO������������

0HQR�ILJOL�D�FDXVD�GHOOD�FULVL��/D
GLIILFLOH�FRQGL]LRQH�HFRQRPLFD�FKH
VWLDPR�YLYHQGR�VFRUDJJLD
VRSUDWWXWWR�L�JLRYDQL�ILQR�D����DQQL
D�GHFLGHUH�GL�DYHUH�XQ�EDPELQR�
1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD
ULGX]LRQH�GHOOH�QDVFLWH�GHO�����
ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ
FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D����
QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR
GHOOD�FULVL�D�RJJL�VRQR�SL��GL
�������L�QDWL�LQ�PHQR�DOO
DQQR�
VHFRQGR�L�GDWL�GHOOD�ULFHUFD�GHO

&HQVLV�
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D�5RPD�

6LDPR�SDVVDWL���LQGLFDQR�OH�ULOHYD]LRQL�GHO�&HQVLV���GDL���������EDPELQL�GHO������DL��������
GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO�������
QRQRVWDQWH�O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL
LPPLJUDWL�UHVLGHQWL��(�WUD�JOL�LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLWj�FKH
DIIOLJJH�LO�3DHVH��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ
PRWLYL�HFRQRPLFL��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD
SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR

�8KFGQ

.C�ICTC�FGNNG�CWVQ�RK¶�DWHHG
FGN�OQPFQ

×P�×VCNKC�CN�)GUVKXCN�FK
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PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD
GHFLVLRQH�GHOOD�SURFUHD]LRQH�

/
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD���,O�����GHJOL�LWDOLDQL�
SHUz��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL
LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO����
VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH
L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

�,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH�
QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L
SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL
SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO
IXWXUR���FRPPHQWD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

)DPLJOLD�WUDGL]LRQDOH�QRQ�SL��XQLFR�PRGHOOR�SHU�LWDOLDQL���/D�IDPLJOLD�
FODVVLFD
�QRQ�q�SL�
O
XQLFR�PRGHOOR�SHU�JOL�LWDOLDQL��6RQR�RUPDL�WDQWL�L�FRQQD]LRQDOL�FKH�DPPHWWRQR�OD�SRVVLELOLWj
GL�DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR
SHU�L�VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��(�LQ�TXHVWR�JLXGL]LR�OD�IHGH
UHOLJLRVD�KD�XQ
LQIOXHQ]D�OLPLWDWD��q�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO����
QHO�VHFRQGR��/R�LQGLFDQR�L�GDWL�GHOOD�ULFHUFD�GHO�&HQVLV�
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D
5RPD�

3RFR�LQIRUPDWL�VX�LQIHUWLOLWj�ROWUH�PHWj�LWDOLDQL���,O�����DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH
����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD
�������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�OD�TXHVWLRQH�KD�ULJXDUGDWR�XQD�SHUVRQD
YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL
FDXVH�GHOO
LQIHUWLOLWj��(
�TXDQWR�HPHUJH�GDOOD�ULFHUFD�GHO�&HQVLV�
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH
VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD
RJJL�D�5RPD�

/D�PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO
����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O
LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ
HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR
TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H
RYXODWRUL��������/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO
OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�

1HOO
LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G
HOH]LRQH�D�FXL�ULYROJHUVL�SHU�DIIURQWDUH�L
SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO���
VHJQDOD�O
DQGURORJR�R�O
XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL
VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD
������

1HO�FRQFUHWR��SRL��OH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�OH
TXDOL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������XQ�RVWDFROR�FRQGLYLVR�FRQ�OH�FRSSLH
VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR
DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�

0D�FL�VRQR�GLIILFROWj�VXO�SLDQR�GHOOD�PDQFDQ]D�GL�LQIRUPD]LRQL���SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL
ULYROJHUVL���������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�DG�HVHPSLR�OD
FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H
FRQGLYLGHUH�

6X�HWHURORJD�LWDOLDQL�GLYLVL����VX����IDYRUHYROL���,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��6H
LQIDWWL�OD�PDJJLRUDQ]D�q�ODUJDPHQWH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD��O
����D�TXHOOD�LQ�YLYR�H
LO�����D�TXHOOD�LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR�VXOOD�IHFRQGD]LRQH�HWHURORJD��(
�G
DFFRUGR�FRQ
O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��XQ�GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD
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FCNN
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7ZHHW

O
RULHQWDPHQWR�UHOLJLRVR��QHL�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO����
WUD�L�QRQ�FUHGHQWL��(
�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV���
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH
VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
���UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD
RJJL�D�5RPD�

6HFRQGR�L�GDWL��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL��
6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������q
IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO
FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD
SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD
VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH
DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

6$*�� EGPUKU�� EWNNG�� UCNWVG�� ETKUK

6(/×�&$.'×�'(..$�*×140$6$

4(0<×�(�×.�,1%5�$&6

4$×'�&10641�.
×5

5(4×(�$

×P�(XKFGP\C
�$N�XKC�2$�×PHQTOC��WP

PWQXQ�ECPCNG�KPHQTOCVKXQ
$FPMTQPQU

�2CTVGEKRC�CN�EQPEQTUQ
�4CEEQPVK�KP�$WVQITKNN���UG
XKPEK�UCTCK�RWDDNKECVQ�PGN
.KDTQ�FGK�HCVVK������
/QPVGRTGOK�FK��������Ï

�.CXQTC�EQP�$FPMTQPQU�
KPXKC�NC�VWC�ECPFKFCVWTC

�7PKETGFKV�TKPPQXC
N
CEEQTFQ�EQP����CUUQEKC\KQPK
FGK�EQPUWOCVQTK

�$�2QORGK�VWVVQ
UWNN
CNKOGPVC\KQPG��FCK
TQOCPK�CNN
(ZRQ�����

�/KPQTK�G�NGICNKV���TKRCTVG
NC�ECORCIPC�
���


�5QEKCN�OGFKC�YGGM��KN
EQPXGIPQ

G&QOOGTEG���$NYC[U
&QPPGEVGF


�7PKETGFKV��NG�KFGG
FKXGPVCPQ�TGCNV��EQP�NC
UVCTVWR�FK�)KP6GEJ
$EEGNGTCVQT

�&QRGTPKEWU�RGT
N
CODKGPVG�G�NC�UKEWTG\\C
WOCPC
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5HGD]LRQH _ 3XEEOLFLWj _ &RQWDWWL

+RPH &URQDFKH *RYHUQR�H�
3DUODPHQWR

5HJLRQL�H
$VO

/DYRUR�H
3URIHVVLRQL

6FLHQ]D�H
)DUPDFL

6WXGL�H
$QDOLVL

$UFKLYLR

&HUFD� �

VHJXL�TXRWLGLDQRVDQLWD�LW 7ZHHW� VWDPSD

(WHURORJD��,WDOLDQL�GLYLVL��LO�����IDYRUHYROH�D�XVR
JDPHWL�HVWHUQL�DOOD�FRSSLD��0D�LQ�,WDOLD�QDVFRQR
VHPSUH�PHQR�EDPELQL��/¶LQGDJLQH�&HQVLV�,EVD
,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO¶XWHUR�LQ�DIILWWR��LO�����
DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��3HU�LO�����DQFKH�L�VLQJOH
GRYUHEEHUR�SRWHU�DYHUH�ILJOL��LO�����DSUH�DL�ILJOL�SHU�OH�FRSSLH�RPRVHVVXDOL��/D
IHGH�UHOLJLRVD�LQIOXLVFH�SL��VXL�SULPL�DVSHWWL�FKH�VXOOD�JHQLWRULDOLWj�SHU�VLQJOH�H
JD\��,QWDQWR�OD�FULVL�ID�VHQWLUH�L�VXRL�HIIHWWL�DQFKH�VXOOD�QDWDOLWj��GDOO¶LQL]LR�GDO
�����DG�RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO¶DQQR�

���277���,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL
q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O¶����GHO�WRWDOH��H�DOOD
IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL
DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO
����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�
LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj
GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�³XWHUR�LQ�DIILWWR´���(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD��GD�FXL�HPHUJH�FKH�VROR�O¶����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH

FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ
JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL
5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH
FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

9HUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH�
6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL
DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH
WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L�VLQJOH��SHU�LO����
q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR
JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ¶LQIOXHQ]D�OLPLWDWD��q
G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO
����QHO�VHFRQGR�

/D�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR�
1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��FRQ�XQ
FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL�
'DOO¶LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ
PHQR�DOO¶DQQR��6LDPR�SDVVDWL�GDL���������EDPELQL�GHO
�����DL���������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD

G¶,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH�O¶DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L
SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��7UD�JOL�LWDOLDQL�F¶q�XQD�GLIIXVD
FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO�3DHVH��/¶����VD�FKH�RJJL�VL�IDQQR�SRFKL
ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�ULFRUUHQGR�D�PRWLYL�HFRQRPLFL��3HU�O¶����OD�FULVL�UHQGH�SL��GLIILFLOH
OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH
VXELVFRQR�PDJJLRUPHQWH�O¶LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD
GHFLVLRQH�GHOOD�SURFUHD]LRQH�

/¶LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH
OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL
HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL
PHQVD�R�GL�WUDVSRUWR��

6WXGL�H�$QDOLVL
4XRWLGLDQR�RQ�OLQH

GL�LQIRUPD]LRQH�VDQLWDULD
0HUFROHGu����2772%5(�����
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5DSSRUWR�3LW�6DOXWH�������/D
VDOXWH�FRVWD�WURSSR��L�FLWWDGLQL
ULQXQFLDQR�DOOH�FXUH

*LQHFRORJLD��6LJR���4XHVW
DQQR
ERRP�GHO�-D\GHVV��QXRYR�PHWRGR
FRQWUDFFHWWLYR�

0DODWWLH�FDUGLRYDVFRODUL��3LDQR
G¶D]LRQH�QD]LRQDOH��GLIIHUHQ]H
UHJLRQDOL�H�WURSSH�OLQHH�JXLGD��(FFR
L�³WDOORQL�G¶$FKLOOH´

'HPHQ]D��7UH�SHUVRQH�VX�TXDWWUR
YRUUHEEHUR�FRQRVFHUH�LO�ORUR
GLVWXUER�DQFKH�VH�QRQ�FL�IRVVH
FXUD

9DFFLQD]LRQL��3DXUD�SHU���JHQLWRUL
VX�GLHFL��WHPRQR�HIIHWWL�FROODWHUDOL��,
SHGLDWUL��³7LPRUL�LQIRQGDWL´

,QIOXHQ]D��$VVRVDOXWH���3UHYLVWL
FLUFD����PLOLRQL�GL�LWDOLDQL�D�OHWWR�

6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO¶LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ
XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO
������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD�����
RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO¶LQIHUWLOLWj��/D
PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH
QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH
FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/¶����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH
QHVVXQD�ULVSRVWD��1HOO¶LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU
DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO���
VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR
R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�������

/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR
DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH
FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH
SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�DQFKH�VXO
SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL��������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj
HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD
FRPXQLFDUH�H�FRQGLYLGHUH�

³Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR�SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ
WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL
VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO
GLEDWWLWR�TXRWLGLDQR´��KD�GLFKLDUDWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��³,O�IDWWR�FKH�LO
�����q�O¶DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD
DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR
GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H�GHO�IXWXUR´��KD�FRQFOXVR�=L]]R��

���RWWREUH�����

��5LSURGX]LRQH�ULVHUYDWD

$OWUL�DUWLFROL�LQ�6WXGL�H�$QDOLVL�

,6&5,9,7,�$//$�12675$�1(:6�/(77(5
2JQL�JLRUQR�VXOOD�WXD�PDLO�WXWWH�OH�QRWL]LH�GL

4XRWLGLDQR�6DQLWj��
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/H�1RWL]LH�GDO�:HE
:HGQHVGD\��2FWREHU�����������������
6DQWD�7HUHVD�GL�*HV»�%DPELQR

&RPXQLFDWL�6WDPSD 6RFLDO�1HZV 6WUHDPLW�79

3ULPD�SDJLQD 8OWLPH�QRWL]LH 'DOO
LQWHUQR 'DOO
HVWHUR (FRQRPLD 6FLHQ]D��� 6SHWWDFROR��� 6DOXWH 6SRUW
1RWL]LH�ORFDOL

� 7ZHHW7ZHHW

&RQVLJOLD�TXHVWR�DUWLFROR

'DQWH�$OLJKLHUL $VVRFLD]LRQH«

*OL�LWDOLDQL�H�O
DIILGR�GHL�ILJOL�DOOH�FRSSLH�RPRVHVVXDOL
���������������������/
DOWUD�SDUWH�GHO�UDSSRUWR�&HQVLV�IRQGD]LRQH�,EVD�GL�FXL�DEELDPR�JLj�SDUODWR�D
SURSRVLWR�GHOOD�IHFRQGD]LRQH�FRQ�XQ�DSSRVLWR�SRVW��UDFFRQWD�GHOOH�SUHIHUHQ]H�GHJOL�LWDOLDQL�LQ�PHULWR
DOO
DIILGR�GHL�ILJOL�DOOH�QXRYH�FRSSLH�FKH�VL�VWDQQR�VHPSUH�GL�SL��IRUPDQGR�HG�DL������LO�-RXUQDO���
6H]LRQH��'$//
,17(512��
&RQGLYLGL�_�$YYLVDPL�_�&RPPHQWD�_�/HJJL�O
$UWLFROR

&ULVL�(FRQRPLFD���1DVFLWH�LQ�FDOR�����PLOD�ODQQR�&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL�
3DHVH�GLYLVR�VX�HWHURORJD��D�IDYRUH�LO������*OL�HIIHWWL�GHOOD�FULVL�VL�IDQQR�VHQWLUH�DQFKH�VXOOH�����5HGD]LRQH
=D]RRP�GL�PHUFROHGu���RWWREUH������*XDUGD�OD�)RWR�&RPPHQWD������=D]RRP�%ORJ������PLQXWL�ID�

/D�FULVL�VFRUDJJLD�DG�DYHUH�ILJOL��7HOHERUVD����&RQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�ILJOL��GDO������VRQR�QDWL
���PLOD�ELPEL�LQ�PHQR�O
DQQR��4XHVWD�OD�IRWRJUDILD�VFDWWDWD�GDOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��SUHVHQWDWD�RJJL�D�5RPD��GD�FXL�q�HPHUVR�FKH�L�PRWLYL������7HOHERUVD��
���PLQXWL�ID�

*OL�LWDOLDQL�H�OD�IHFRQGD]LRQH�HWHURORJD�SURFUHDWLYL�4XDWWUR�LWDOLDQL�VX�GLHFL�VRQR�D�IDYRUH�GHOOD
IHFRQGD]LRQH�HWHURORJD��8QD�SHUFHQWXDOH�FKH�VDOH�DO�����WUD�FKL�VL�GLFKLDUD�QRQ�FUHGHQWH��PHQWUH�VFHQGH�DO
����WUD�L�FDWWROLFL�SUDWLFDQWL��6ROR�LO�����q�LQYHFH�G
DFFRUGR�VXOOD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD������7�PDJ��
XQ
RUD�ID�

,QIHUWLOLWD
��&HQVLV������LWDOLDQL�VD�SRFR�R�QLHQWH��$*,����5RPD����RWW����,O�����GHJOL�LWDOLDQL�VD�SRFR
LQ�PHULWR�DOO
LQIHUWLOLWD
�H�XQ�DOWUR�����DIIHUPD�GL�QRQ�HVVHUH�DIIDWWR�LQIRUPDWR�LQ�PDWHULD��'HO�����FKH
FRQRVFH�LO�WHPD��LO�����H
�VWDWR�FRLQYROWR�LQ�PDWHULD�GLUHWWD��SHUFKH
�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD����
�$*,���$JHQ]LD�*LRUQDOLVWLFD�,WDOLD���XQ
RUD�ID�

1XRYR�FUROOR�GHOOH�QDVFLWH�LQ�,WDOLD�D�FDXVD�GHOOD�FULVL�6RVWHQHYD�LO�VRPPR�SRHWD�'DQWH�$OLJKLHUL
FKH�GHO�3DUDGLVR�FL�VRQR�ULPDVWH�VROR�WUH�FRVH��OH�VWHOOH��L�ILRUL�H�L�EDPELQL��XQLFL�HOHPHQWL�SUHVHQWL�LQ�TXHVWD
YLWD�WHUUHQD�D�SRVVHGHUH�XQD�EHOOH]]D�WDOH�GD�FRQVHQWLUH�DOO
LPPDJLQD]LRQH�GL�YLDJJLDUH�OLEHUD�YHUVR�DOWL�OLGL����
�(PHUJH�LO�)XWXUR���XQ
RUD�ID�

&HUFD�DOWUL�DUWLFROL�FRQ

LWDOLDQL�DIILGR�ILJOL�FRSSLH

&RQVXOWD�OH�VFKHGH�GL����

&RPSOHDQQL $QQLYHUVDUL

&DWULQHO�0HQJKLD����
������,DЬL��5RPDQLD�

(PLOLR�%RWtQ����
������6DQWDQGHU��6SDJQD�

*HRUJH�:HDK����
������0RQURYLD��$IULFD�

5R[DQH�0HVTXLGD����
������0DUVLJOLD��)UDQFLD�

=DFK�*DOLILDQDNLV����
������:LONHVERUR��8VD�

6HJXL�LQIRUPD]LRQH�LW�VX

� �

7XWWL�L�FRPSOHDQQL�H�JOL�DQQLYHUVDUL����

1RWL]LH�GDO�:HE

2JJL�ª�LO�FRPSOHDQQR�GL�6\OYDQR�%XVVRWWL ,O�WHPSR�D�5RPD ���& ���

1RWH�VXO�VLWR

127(�68�,1)250$=,21(�,7
3520829,�,1)250$=,21(�,7
352321,�5,0829,�81$�)217(
5,&(5&$�1(//(�8/7,0(���K

/H�WXH�GRPDQGH

787(/$�'(//$�35,9$&<
&20(�&217$77$5&,
3(5�/$�38%%/,&,7¬�68�48(672�6,72
/(�127,=,(�68/�782�6,72

,QIRUPD]LRQH�LW

&2081,&$7,�67$03$
)$,�,1)250$=,21(
0,$�,1)250$=,21(
9(56,21(�$/7(51$7,9$

3XEEOLFDWR�GD

,1)250$=,21(�,7�VUO
3�,��&�)�������������

&HUFD�IUD�OH�QRWL]LH

�&RQVLJOLD&RQVLJOLD
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/H�1RWL]LH�GDO�:HE
:HGQHVGD\��2FWREHU�����������������
6DQWD�7HUHVD�GL�*HV»�%DPELQR

&RPXQLFDWL�6WDPSD 6RFLDO�1HZV 6WUHDPLW�79

3ULPD�SDJLQD 8OWLPH�QRWL]LH 'DOO
LQWHUQR 'DOO
HVWHUR (FRQRPLD 6FLHQ]D��� 6SHWWDFROR��� 6DOXWH 6SRUW
1RWL]LH�ORFDOL

� 7ZHHW7ZHHW

&RQVLJOLD�TXHVWR�DUWLFROR

$VVRFLD]LRQH« ,O�6ROH����2UH« )LUHQ]H

&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL��3DHVH�GLYLVR�VX
HWHURORJD��D�IDYRUH�LO����
��������������������4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR�JHQLWRUL��,
ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�,EVD�PRVWUDQR�XQ�SDHVH�IDYRUHYROH�DOOD�IHFRQGD]LRQH������/D
5HSXEEOLFD����6H]LRQH��(&2120,$��
&RQGLYLGL�_�$YYLVDPL�_�&RPPHQWD�_�/HJJL�O
$UWLFROR

,�QXPHUL�GHOOD�FRQWUDIID]LRQH�LQ�,WDOLD�QRDOIDOVR�)LUHQ]H��&LIUH�GD�FDSRJLUR��,O�PHUFDWR�GHO�IDOVR��LQ
,WDOLD��JHQHUD�XQ�IDWWXUDWR�GL���PLOLDUGL�H�����PLOLRQL�GL�HXUR��,�VHWWRUL�SL��FROSLWL�GDOOD�FRQWUDIID]LRQH�VRQR
O
DEELJOLDPHQWR�H�JOL�DFFHVVRUL����PLOLDUGL�H�����PLOLRQL�GL�HXUR��SDUL�DO�������GHOO
LQWHUR�YDORUH��������7RVFDQD
1HZV��������RUH�ID�

$1&+(�,/�)$/62�6(17(�/$�&5,6,�'DO������VL�q�ULGRWWR�LO�IDWWXUDWR�GHL�SURGRWWL�FRQWUDIIDWWL��Ê�TXDQWR
HPHUJH�D�VRUSUHVD�GD�XQD�ULFHUFD�FXUDWD�GD�0LVH�H�&HQVLV��5RPD��,O�³PRUVR´�GHOOD�FULVL�VL�ID�VHQWLUH�DQFKH
VXO�PHUFDWR�GHO�IDOVR��GD�VHPSUH�ILRUHQWH�LQ�,WDOLD��8QD�ULFHUFD�UHDOL]]DWD�GDO�PLQLVWHUR������0HWUR�����RUH�ID�

/D�FULVL�FROSLVFH�DQFKH�LO�PHUFDWR�GHO�IDOVR�520$��±�/D�FULVL�QRQ�ULVSDUPLD�SURSULR�QHVVXQR��QHJOL
XOWLPL�DQQL�LQIDWWL�DQFKH�L�IDOVDUL�KDQQR�GRYXWR�DEEDVVDUH�L�SUH]]L�SHU�FRQWLQXDUH�D�YHQGHUH��FRQ�XQ�YDORUH
PHGLR�GHL�EHQL�VHTXHVWUDWL�FKH�q�VFHVR�GHO�������WUD�LO������H�LO�������SDVVDQGR�GD����D�����������OD�YRFH
G
LWDOLD������RUH�ID�

0DFURHFRQRPLD��LO�SXQWR�GHOOD�VHWWLPDQD������6L�VWLPD�ULSUHVD�SRFR�EULOODQWH�QHO�6RO�/HYDQWH��,O�6ROH
���2UH�5DGLRFRU����5RPD�����VHW���,�FRQVXPL�SULYDWL�VRQR�ULPDVWL�GHEROL�QHO�WHU]R�WULPHVWUH�D�FDXVD�GHO
GHFOLQR�GHL�VDODUL�UHDOL�H�GHO�FDWWLYR�WHPSR��PHQWUH�OH�HVSRUWD]LRQL�QRQ�VRQR�LQ�FUHVFLWD��QRQRVWDQWH�OD����
�%RUVD�,WDOLDQD������RUH�ID�

'D�FRQWUDIID]LRQH�����POG�IDWWXUDWR�����PLOD�SRVWL�GL�ODYRUR�VRWWUDWWL�5RPD�����VHW���/DELWDOLD��±
³,O�PHUFDWR�GHO�IDOVR�QHO�QRVWUR�3DHVH�JHQHUD�XQ�
IDWWXUDWR
�GL���PLOLDUGL�H����PLOLRQL�GL�HXUR��,�VHWWRUL�SL�
FROSLWL�GDOOD�FRQWUDIID]LRQH�VRQR�O
DEELJOLDPHQWR�H�JOL�DFFHVVRUL����PLOLDUGL�H�����PLOLRQL�GL�HXUR��SDUL�DO������
GHOO
LQWHUR�YDORUH��������$UH]]R:HE�LW������RUH�ID�

&HUFD�DOWUL�DUWLFROL�FRQ

FUROOR�QDVFLWH�LWDOLDQL�FROSD

&RQVXOWD�OH�VFKHGH�GL����

&RPSOHDQQL $QQLYHUVDUL

0yQLFD�6SHDU����
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SUREOHPL�HFRQRPLFL��6HFRQGR�XQD�ULFHUFD�FRQGRWWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD��GDO������DO
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,17(512��
&RQGLYLGL�_�$YYLVDPL�_�&RPPHQWD�_�/HJJL�O
$UWLFROR

*OL�LWDOLDQL�H�OD�IHFRQGD]LRQH�HWHURORJD�SURFUHDWLYL�4XDWWUR�LWDOLDQL�VX�GLHFL�VRQR�D�IDYRUH�GHOOD
IHFRQGD]LRQH�HWHURORJD��8QD�SHUFHQWXDOH�FKH�VDOH�DO�����WUD�FKL�VL�GLFKLDUD�QRQ�FUHGHQWH��PHQWUH�VFHQGH�DO
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DFFRUGR�VXOOD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD������7�PDJ�����
PLQXWL�ID�

*OL�LWDOLDQL�H�O
DIILGR�GHL�ILJOL�DOOH�FRSSLH�RPRVHVVXDOL�/
DOWUD�SDUWH�GHO�UDSSRUWR�&HQVLV�IRQGD]LRQH
,EVD�GL�FXL�DEELDPR�JLj�SDUODWR�D�SURSRVLWR�GHOOD�IHFRQGD]LRQH�FRQ�XQ�DSSRVLWR�SRVW��UDFFRQWD�GHOOH
SUHIHUHQ]H�GHJOL�LWDOLDQL�LQ�PHULWR�DOO
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0HUFROHGu���RWWREUH������DJJLRUQDWR�DOOH������ +20( 6200$5,2 23,1,21, 3$(6, )(67,9$/ 6+23 $%%21$7,

7$*��701(:6

8/7,0(�701(:6

)HFRQGD]LRQH��LWDOLDQL�GLYLVL�VX�HWHURORJD�
G¶DFFRUGR�VROR����
��RWWREUH����� � �����

&RQVLJOLD 7ZHHW (PDLO 6WDPSD

5RPD����RWW���701HZV��±�,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D
GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O¶���SHU�FHQWR�GHO�WRWDOH��H
DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��LO����SHU�FHQWR��/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO����SHU�FHQWR
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH�DO���
SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���Ê�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,O�����LQROWUH�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL��
6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR
³XWHUR�LQ�DIILWWR´���(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO
VHVVR�GHO�QDVFLWXUR��6ROR�O¶����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD
OHJJH�FKH�UHJROD�OD�PDWHULD��OD�QXPHUR����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj
XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO
WHUULWRULR�QD]LRQDOH�H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH
GRYUHEEH�HVVHUH�PRGLILFDWD�

4XHVWD�q�XQD�QRWL]LD�GHOO¶DJHQ]LD�701HZV�

/(**,�$1&+(

,WDOLD��/D�QRUPD�FKH�YLHWDYD�OD�IHFRQGD]LRQH�HWHURORJD�q�LOOHJLWWLPD

,WDOLD��/H�UHJLRQL�DSSURYDQR�OH�OLQHH�JXLGD�SHU�OD�IHFRQGD]LRQH�HWHURORJD

(WHURORJD��OD�SULPD�FRSSLD��³WDQWD�YRJOLD�GL�DYHUH�XQ�ILJOLR´

3RUWIROLR��6RFLHWj��1XRYH�IDPLJOLH

)HFRQGD]LRQH�HWHURORJD��3G��QR�D�VFHOWH�HWLFKH�SHU�GHFUHWR

&RQVLJOLD 7ZHHW (PDLO 6WDPSD

$GGLR�DOO¶LQIHUWLOLWj�
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&KL�SXz�GHFLGHUH�LO
GHVWLQR�GHL�ILJOL"�8Q
JUDQGH�VFULWWRUH
UDFFRQWD�L�GLOHPPL
PRUDOL�GHOOH�IDPLJOLH�H
GHL�JLXGLFL��WUD�IHGH�H
GLULWWR�

,1�&23(57,1$

,DQ�0F(ZDQ�
/HJJH�H
UHOLJLRQH

&RPSUD�LO�QXPHUR
$EERQDWL

6RPPDULR

8/7,0(�127,=,(

6WDWL�8QLWL��'RFXPHQWL�ULYHODQR��.LVVLQJHU���

*LDSSRQH��,Q�*LDSSRQH�LO�WUHQR�DG�DOWD���

,PPLJUDWL��6DOYLQL��FKLHGLDPR�UHVWLWX]LRQH���

+RQJ�.RQJ��VWXGHQWL�PLQDFFLDQR�GL���

:K\�1RW��$OIDQR��'H�0DJLVWULV�VDUj���

8/7,0,�$57,&2/,

3RUWIROLR��)RWRJUDILD��)RWRJUDIL�LQ�YLDJJLR

*LDPDLFD��/D�*LDPDLFD�YXROH�OHJDOL]]DUH�OD���

&KULVWLDQ�&DXMROOH��/D�ILHUD�PDL�YLVWD

%HDWUL]�3UHFLDGR��0DQLIHVWR�DQLPDOLVWD
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$FFHGL�_�5HJLVWUDWL�_�3XEEOLFD�XQD�QRWL]LD

� 7URYD�QRWL]LH �

5DVVHJQD�VWDPSD�GHO�JLRUQR���RWWREUH�������8OWLPR�DJJLRUQDPHQWR���PLQXWL�ID

)RFXV�VXOOD�QRWL]LD

6H]LRQL�SULQFLSDOL

+RPH
�����������QRWL]LH�

,QGLFH�GHO�)RUXP�
�����������FRPPHQWL�

6HJQDOD]LRQL
���������DUWLFROL�

/H�QRWL]LH�VXO�WXR
VLWR�EORJ
7URYD�ODYRUR

&DQDOL

&URQDFD
,WDOLD
6DOXWH
6SRUW
7HFQRORJLD
7Y
(FRQRPLD
(VWHUR
*RVVLS
$UWH
0XVLFD
$XWR�H�0RWRUL
9LDJJL�H�9DFDQ]H
9DULH
7XWWL�
������FDQDOL�

&DQDOL�ORFDOL

5RPD
0LODQR
1DSROL
7RULQR
3DOHUPR
*HQRYD
%RORJQD
)LUHQ]H
%DUL
7XWWL

6WUXPHQWL

6HJQDOD�XQD�IRQWH

6RFLDO

�

6HJXL�6HJXL�#LQWRSLF#LQWRSLF

1RWL]LD

(7(52/2*$��)DYRUHYROL�VROR�TXDWWUR�LWDOLDQL�VX�GLHFL�
O
LQGDJLQH�&HQVLV
0HUFROHGu����2WWREUH�������,O�6XVVLGLDULR�QHW
6ROR�TXDWWUR�LWDOLDQL�VX�GLHFL�VRQR�IDYRUHYROL�DOOD�IHFRQGD]LRQH�HWHURORJD�
/R�ULYHOD�O
LQGDJLQH�GHO�&HQVLV��'LYHQWDUH�JHQLWRUL�RJJL���UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�3XEEOLFDWR�LO�:HG�����2FW�����
���������*07���&RQWLQXD�D�OHJJHUH�ª
&RPPHQWL�ª
&DQDOL��)HFRQGD]LRQH�(WHURORJD��&URQDFD��,QFKLHVWH�LQYHVWLJD]LRQL�LQGDJLQL�
&HQVLV

&RQWLQXD�D�OHJJHUH�ª ���� &RVD�QH�SHQVL"�ª

,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�0L�SLDFH0L�SLDFH

1RWL]LH�UHODWLYH

8QD�OLVWD�GL�DUWLFROL�FKH�WL�SRWUHEEHUR�LQWHUHVVDUH�

/HJJH����HG�(WHURORJD��LWDOLDQL�LJQRUDQWL�LQ�PDWHULD
0HUFROHGu����2WWREUH�������$JHQ]LD�5DGLFDOH
/HJJH���"�%RK����SRWUHEEH�HVVHUH�WUDGRWWR�FRVu�LO�ULVXOWDWR�GL�XQR�VWXGLR
GHO�&HQVLV�VHFRQGR�LO�TXDOH�VROR�����GHO�FDPSLRQH�LQWHUSHOODWR�KD
GLFKLDUDWR�GL�FRQRVFHUH�OD�QRUPDWLYD�FKH�UHJROD�OD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD�FKH�WDQWR�KD�IDWWR����
&RPPHQWL�ª
&DQDOL��5LFHUFD�0HGLFD��&HQVLV

&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL��3DHVH�GLYLVR�VX
HWHURORJD��D�IDYRUH�LO����
0HUFROHGu����2WWREUH�������$SRFDOLVVH�/DLFD
4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR
JHQLWRUL��,�ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�,EVD�PRVWUDQR�XQ�SDHVH
IDYRUHYROH�DOOD�IHFRQGD]LRQH�DVVLVWLWD��$SHUWR�VXOOD�JHQLWRULDOLWj�SHU�L
VLQJOH��PHQR�SHU�OH�FRSSLH�RPRVHVVXDOL��$YHUH����
&RPPHQWL�ª
&DQDOL��)HFRQGD]LRQH�(WHURORJD��5LFHUFD�0HGLFD��&HQVLV��)HFRQGD]LRQH
$VVLVWLWD��*D\�/HVELFKH

)HFRQGD]LRQH��'H�*LURODPR��LWDOLDQL�IDYRUHYROL�PD�3DUODPHQWR
VRUGR
0HUFROHGu����2WWREUH�������,O�6XVVLGLDULR�QHW
�3XEEOLFDWR�LO�:HG�����2FW���������������*07��
&RPPHQWL�ª
&DQDOL��)HFRQGD]LRQH�(WHURORJD��5LFHUFD�0HGLFD��&HQVLV��)HFRQGD]LRQH
$VVLVWLWD��*D\�/HVELFKH

*OL�LWDOLDQL�H�OD�IHFRQGD]LRQH�DVVLVWLWD��&HQVLV
0HUFROHGu����2WWREUH�������$'8&
,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD

5,&(9,�48(67(�127,=,(�9,$�(0$,/
2*1,�*,2512�*5$78,7$0(17(

3DVVR���GL���

6FHJOL�LO�FDQDOH�FKH�WL�LQWHUHVVD�
)HFRQGD]LRQH�(WHURORJD
&URQDFD
,QFKLHVWH�LQYHVWLJD]LRQL�LQGDJLQL
&HQVLV

,QVHULVFL�LO�WXR�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�

(PDLO��

�$FFHWWR�O
LQIRUPDWLYD�VXOOD�SULYDF\�

3URFHGL

,Q�QHVVXQ�FDVR�LQWRSLF�LW�FHGHUj�R�GLYXOJKHUj�LO�WXR
LQGLUL]]R�HPDLO�D�WHU]H�SDUWL��3RWUDL�FDQFHOODUWL�LQ

TXDOVLDVL�PRPHQWR�

6HJXLFL�VX�)DFHERRN�

LQ723,&�LW

LQ723,&�LW�SLDFH�D��������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

&RPH�SRVVLDPR�PLJOLRUDUH�LO�VLWR"

,QYLD�LO�WXR�VXJJHULPHQWR

�7L�WURYL�TXL��+RPHSDJH�!!�)RFXV�VXOOD�QRWL]LD��(7(52/2*$��)DYRUHYROL�VROR�TXDWWUR�LWDOLDQL�VX�GLHFL��O
LQGDJLQH�&HQVLV �
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$JJLXQJL�XQ�FRPPHQWR

&21�/$�&5,6,�6,�7$*/,$�$1&+(�68,�%$0%,1,
��RWWREUH�����������

&HQVLV��GDO������VRQR�QDWL����PLOD�ELPEL�LQ�PHQR�O
DQQR

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR
�ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL
LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD
SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO�UDSSRUWR�
'LYHQWDUH�JHQLWRUL�RJJL
�VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR
SL��GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD
FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH
SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL�UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

/HJJHUH�DQFKH��GD������D������PHQR���PLOD�QDWL�O
DQQR

)RQWH��DQVD�IHHGVSRUWDO�FRP

3232/$5(

/D�0HUNHO�FKLHGH�FKLDULPHQWL�D�'UDJKL
VXO�ULJRUH��RJJL�O
(XURSD�GRPLQD�L
PHUFDWL��:DOO�6WUHHW�FKLXVD

��

$UULYD�LO�QXRYR�L3KRQH��PD�GRYH�YHQGR
TXHOOR�YHFFKLR"

�

*DVSHULQL��©,O�PLR�*HQRD�QRQ�GRYHYD
SHUGHUHª

�

&200(17$7(

9DOHQWLQR�UHVWD�IXRUL�GDOOD�4��
��

�5DJD]]L�VWR�EHQH��WXWWR�2.��
��

6SXQWL��FRQVLGHUD]LRQL��GRPDQGH�GRSR
OH�TXDOLILFKH�GHO�*3�GL�$UDJRQ

�

8���/DUU\�0XOOHQ�-U��H�LO�ILJOLR�VXOOD
FRYHU�GL�6RQJV�RI�,QQRFHQFH��ULFKLDPR
DOOH�RULJLQL�H�DIIHWWL

�

'DYLG�%HFNKDP��LQ�,QJKLOWHUUD�WXWWL
YRJOLRQR�L�FDSH]]ROL�FRPH�L�VXRL

�

9,672

,O�)DUDRQH���%DOR�LO�PLJOLRUH�PD�VLDPR
WXWWL�LQ�GLVFXVVLRQH�

����

3HWUROLR�H�JDV��LO�GHFUHWR�6EORFFD
,WDOLD�UDGGRSSLD�O¶HVWUD]LRQH

��

0XRUH�LQ�PRWR�D�����NP�RUDUL(�OD
IDPLJOLD�PHWWH�LO�YLGHR�VX�<RXWXEH

��

:KLWH�0LODQR�������GRQQH�LQ�EXUTD
SHU�OD�SHUIRUPDQFH�³,FRQRFODVK´�GL�$OID
2PHJD��OH�IRWR

��

/D�/DQGL�FRPSLH����DQQL�H�LQDXJXUD�LO

,7$/,$

3257,&, ���� $8725,==$=,21(5,&(5&$

35,1&,3$/( ,7$/,$ (67(5, (&2120,$ 63(77$&2/, 63257 6$/87(

�� ���&RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW � � 6DYH

7DJV� FRQL GHOOD LWDOLDQL RJJL VRQ FHQVLV

&RQGLYLGL�QHL�VRFLDO�QHWZRUN� 7ZHHW7ZHHW � ��&RQGLYLGL&RQGLYLGL 6DYH

/(**(5(�$1&+(�

0RQLFD�%HOOXFFL�FRPSLH���
DQQL���6RQR�SL��IHOLFH
DGHVVR�

)HGH]��SURQWR�D�VWXSLUH�WXWWL
FRQ�3R�+RROLVWD

&RQL��)HGHUQXRWR�����PHVL�GL
VTXDOLILFD�D�0DODJz

([RGXV�FRPSLH����DQQL�
FRQFHUWR�LQ�SLD]]D�'XRPR
FRQ�1HN��5HQJD��&DUERQL�H�L
1RPDGL

6DVVDQR��O
LQYHVWLWRUH�q�RUD
DFFXVDWR�GL�RPLFLGLR�SOXULPR
YRORQWDULR

0XWXL�������LQ�RWWR�PHVL�
2OWUH����PLOLDUGL�HURJDWL

5DSLQD�FRQ�OD�SLVWROD�DOOD
VDOD�VORW�FLQHVH

6FKLDQWR�FRQWUR�XQ�PXUR�FRQ
OR�VFRRWHU��PXRUH�XQD
JLRYDQH

&RPPHQWL����
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)(&21'$=,21(�(7(52/2*$��)$925(92/,�62/2�48$7752
,7$/,$1,�68�',(&,
��RWWREUH�����������

/D�SHUFHQWXDOH�VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL��/D�FULVL�HFRQRPLFD�SHVD�VXOOH�QDVFLWH��QHO������F¶q�VWDWD�XQD
ULGX]LRQH�GHO���������PLOD�ILJOL�LQ�PHQR�DOO¶DQQR

,O�����GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH�HWHURORJD��XQD�SHUFHQWXDOH�FKH�VFHQGH�DO�����WUD�L�FDWWROLFL�SUDWLFDQWL�H�VDOH�
LQYHFH��DO�����WUD�L�QRQ�FUHGHQWL��3L��HOHYDWH�OH�SHUFHQWXDOL�GHL�IDYRUHYROL�DOO¶LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�������H�LQ�YLWUR�������
6RQR�DOFXQL�GHL�GDWL�HPHUVL�GDOO¶LQGDJLQH�GHO�&HQVLV�³'LYHQWDUH�JHQLWRUL�RJJL´��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD
H�SUHVHQWDWD�D�5RPD��6HPSUH�VXO�WHPD�GHOO¶HWHURORJD��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL
SUDWLFDQWL���PD�VROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�³XWHUR�LQ�DIILWWR´��H�DSSHQD
LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��/¶LQIRUPD]LRQH�ULVXOWD�SHUz�FDUHQWH��VH�VL�SHQVD
FKH�VROR�O¶����GHO�FDPSLRQH�KD�DIIHUPDWR�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��4XHVWD�SLFFROD
SHUFHQWXDOH�Gj��GHOOD�OHJJH�����SHUDOWUR�VPDQWHOODWD�GD�XQD�VHULH�GL�VHQWHQ]H���XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR
SHU�OD�VXD�DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�OD
OHJJH�GRYUHEEH�HVVHUH�PRGLILFDWD�

/HJJHUH�DQFKH��,WDOLDQL�GLYLVL�VXOO
HWHURORJD�/D�FULVL�IUD�FUROODUH�OH�QDVFLWH

6FDUVD�DQFKH�O¶LQIRUPD]LRQH�VXOO¶LQIHUWLOLWj��,O�����DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����GLFH�GL�QRQ�FRQRVFHUH�DIIDWWR�LO
SUREOHPD��7UD�FKL�LQYHFH�VL�GLFKLDUD�LQIRUPDWR��������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD�SHUFKp�OD�TXHVWLRQH�KD�ULJXDUGDWR
XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VXOOH�SRVVLELOL�FDXVH�GHOO¶LQIHUWLOLWj��OD�PHWj�GHJOL
LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL
O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH�FDXVH��OD�SL��FLWDWD�q�OR�VWUHVV��������6HJXRQR�TXHOOH
FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/¶����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��,O�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�DOFXQD�ULVSRVWD�
1HOO¶LPPDJLQDULR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR�
FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO����VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR
FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��������1HO�FRQFUHWR��OH
FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�OH�TXDOL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH
HFRQRPLFKH��������XQ�RVWDFROR�FRQGLYLVR�FRQ�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�q�XQ
GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�VXO
SLDQR�GHOOD�PDQFDQ]D�GL�LQIRUPD]LRQL���SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL���������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj
HPRWLYH�������

/HJJHUH�DQFKH��/D�FULVL�IHUPD�OH�QDVFLWH��,WDOLDQL�GLYLVL�VXOOD�IHFRQGD]LRQH

)RQWH��FRUULHUH�LW

3232/$5(

,O�VLQGDFR�GL�/RFUL�H�OD�©OHWWHUD�D
*HV�ª�FRQWUR�L�GLSHQGHQWL�DVVHQWHLVWL

�

©$GHVVR�SHQVR�VRODPHQWH�DOOD
/D]LR���ª

�

0LOH\�&\UXV�QXGD�SHU�.DUO�/DJHUILHOG�H
9�0DJD]LQH��)272�

�

&200(17$7(

9DOHQWLQR�UHVWD�IXRUL�GDOOD�4��
��

�5DJD]]L�VWR�EHQH��WXWWR�2.��
��

6SXQWL��FRQVLGHUD]LRQL��GRPDQGH�GRSR
OH�TXDOLILFKH�GHO�*3�GL�$UDJRQ

�

8���/DUU\�0XOOHQ�-U��H�LO�ILJOLR�VXOOD
FRYHU�GL�6RQJV�RI�,QQRFHQFH��ULFKLDPR
DOOH�RULJLQL�H�DIIHWWL

�

'DYLG�%HFNKDP��LQ�,QJKLOWHUUD�WXWWL
YRJOLRQR�L�FDSH]]ROL�FRPH�L�VXRL

�

9,672

,O�)DUDRQH���%DOR�LO�PLJOLRUH�PD�VLDPR
WXWWL�LQ�GLVFXVVLRQH�

����

3HWUROLR�H�JDV��LO�GHFUHWR�6EORFFD
,WDOLD�UDGGRSSLD�O¶HVWUD]LRQH

��

0XRUH�LQ�PRWR�D�����NP�RUDUL(�OD
IDPLJOLD�PHWWH�LO�YLGHR�VX�<RXWXEH

��

:KLWH�0LODQR�������GRQQH�LQ�EXUTD
SHU�OD�SHUIRUPDQFH�³,FRQRFODVK´�GL�$OID
2PHJD��OH�IRWR

��

,7$/,$

3257,&, ���� $8725,==$=,21(5,&(5&$

35,1&,3$/( ,7$/,$ (67(5, (&2120,$ 63(77$&2/, 63257 6$/87(

�� ���&RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW � � 6DYH

7DJV� GHOOD SHUFHQWXDOH LWDOLDQL OHJJH FRSSLD VROH

&RQGLYLGL�QHL�VRFLDO�QHWZRUN� 7ZHHW7ZHHW � ��&RQGLYLGL&RQGLYLGL 6DYH

8QNK�5CP�2KGVTQDWTIQ!
CP[ICVQT�EQO�8QNK�5CP�2KGVTQDWTIQ
.GIIK�NG�0QVK\KG�FGN�OQOGPVQ�EQPFKXKUG�UWK�5QEKCN�0GVYQTMÛ

/(**(5(�$1&+(�

&KDPSLRQV�/HDJXH�5RPD�
©7RWWL�HFOLSVH�RI�WKH�+DUWª�

QDVFLWH�JLX
�GHO�������QHO
����

&ULVL��VFDWWD�O
HIIHWWR�
FXOOH
YXRWH
��RJQL�DQQR���PLOD

,WDOLDQL�GLYLVL�VXOOD
IHFRQGD]LRQH�HWHURORJD�
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,7$/,$1,�',9,6,�68//$�)(&21'$=,21(�(7(52/2*$��)$925(92/,
��68���
��RWWREUH�����������

�$GQNURQRV�6DOXWH����,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH
HWHURORJD��6H�LQIDWWL�OD�PDJJLRUDQ]D�q�ODUJDPHQWH
IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD��O
����D�TXHOOD�LQ
YLYR�H�LO�����D�TXHOOD�LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR
VXOOD�IHFRQGD]LRQH�HWHURORJD��(
�G
DFFRUGR�FRQ�O
XVR�GL
JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��XQ�GDWR
FKH�FDPELD�VH�VL�FRQVLGHUD�O
RULHQWDPHQWR�UHOLJLRVR��QHL
FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH
VDOH�DO�����WUD�L�QRQ�FUHGHQWL��(
�TXDQWR�HPHUJH�GD�XQD
ULFHUFD�GHO�&HQVLV���
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH
VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
���UHDOL]]DWD�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD
RJJL�D�5RPD�

6HFRQGR�L�GDWL��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR
�LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD

SRVVLELOLWj�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR�
,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD�SHUFHQWXDOH�QH
Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD
PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

/HJJHUH�DQFKH��)HFRQGD]LRQH�HWHURORJD��IDYRUHYROL�VROR�TXDWWUR�LWDOLDQL�VX�GLHFL

)RQWH��DGQNURQRV�FRP

3232/$5(

/DYRUDWRUL�LQWURYDELOL��OH�ILJXUH
SURIHVVLRQDOL�SL��ULFHUFDWH�G
,WDOLD

�

0LOH\�&\UXV�QXGD�SHU�.DUO�/DJHUILHOG�H
9�0DJD]LQH��)272�

�

$UULYD�LO�QXRYR�L3KRQH��PD�GRYH�YHQGR
TXHOOR�YHFFKLR"

�

&200(17$7(

9DOHQWLQR�UHVWD�IXRUL�GDOOD�4��
��

�5DJD]]L�VWR�EHQH��WXWWR�2.��
��

6SXQWL��FRQVLGHUD]LRQL��GRPDQGH�GRSR
OH�TXDOLILFKH�GHO�*3�GL�$UDJRQ

�

8���/DUU\�0XOOHQ�-U��H�LO�ILJOLR�VXOOD
FRYHU�GL�6RQJV�RI�,QQRFHQFH��ULFKLDPR
DOOH�RULJLQL�H�DIIHWWL

�

'DYLG�%HFNKDP��LQ�,QJKLOWHUUD�WXWWL
YRJOLRQR�L�FDSH]]ROL�FRPH�L�VXRL

�

9,672

,O�)DUDRQH���%DOR�LO�PLJOLRUH�PD�VLDPR
WXWWL�LQ�GLVFXVVLRQH�

����

3HWUROLR�H�JDV��LO�GHFUHWR�6EORFFD
,WDOLD�UDGGRSSLD�O¶HVWUD]LRQH

��

0XRUH�LQ�PRWR�D�����NP�RUDUL(�OD
IDPLJOLD�PHWWH�LO�YLGHR�VX�<RXWXEH

��

:KLWH�0LODQR�������GRQQH�LQ�EXUTD
SHU�OD�SHUIRUPDQFH�³,FRQRFODVK´�GL�$OID
2PHJD��OH�IRWR

��

,7$/,$

3257,&, ���� $8725,==$=,21(5,&(5&$

35,1&,3$/( ,7$/,$ (67(5, (&2120,$ 63(77$&2/, 63257 6$/87(

�� ���&RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW � � 6DYH

7DJV� GDWR SHUFHQWXDOH PDJJLRUDQ]D LWDOLDQL FRSSLD IHFRQGD]LRQH

&RQGLYLGL�QHL�VRFLDO�QHWZRUN� 7ZHHW7ZHHW � ��&RQGLYLGL&RQGLYLGL 6DYH

$QQMKPI�EQO���*QVGNU
DQQMKPI�EQO�*QVGNU
$QQM�CV�QXGT���������JQVGNU�QPNKPG�$QQMKPI�EQO�U�1HHKEKCN�9GDUKVGÛ

/(**(5(�$1&+(�

3L��GLULWWL��SL��VSHVD�SXEEOLFD�
/
HWHURORJD��SHU�HVHPSLR���

/H�ERUVH�HXURSHH�FKLXGRQR
LQ�FDOR��FRQGL]LRQDWH�GDL
ULEDVVL�GL�:DOO�6WUHHW

QDVFLWH�JLX
�GHO�������QHO
����

&ULVL��VFDWWD�O
HIIHWWR�
FXOOH
YXRWH
��RJQL�DQQR���PLOD
EHEp�LQ�PHQR

0DWHUQLWj�H�FULVL�����PLOD
QXRYL�QDWL�O¶DQQR

6HVVR�H�FRQWUDFFH]LRQH�
VROR�XQD�SLFFROD�SHUFHQWXDOH

3UHYHQ]LRQH�H�JHVWLRQH�GHL
WXPRUL6H�QH�SDUOD�OXQHGu�DO

)HFRQGD]LRQH�HWHURORJD�
TXDVL�JUDWLV�LQ�6DUGHJQD

1
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9,'(2 )272

(QWUD�LQ�FDVD�GL�GXH
DQ]LDQL�FRQ�XQD�VFXVD
H�OL�DJJUHGLVFH�SHU
UDSLQDUOL

/D�FULVL�VYXRWD�OH
FXOOH��QHO������QDWL
��PLOD�EDPELQL�LQ
PHQR

127,=,(�6,0,/,

1829(�1$6&,7(��&21�/$�&5,6,�6,�7$*/,$�$1&+(�68,�%$0%,1,
��RWWREUH�����������

&HQVLV��GDO������VRQR�QDWL����PLOD�ELPEL�LQ�PHQR�O
DQQR

'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR
�ROWUH���PLOD�QXRYL�QDWL�O
DQQR��FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD�SHUFH]LRQH�GHJOL
LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�q�GHOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD
SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO�UDSSRUWR�
'LYHQWDUH�JHQLWRUL�RJJL
�VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR
SL��GL����PLOD�GHO�������LO�YDORUH�SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL���7UD�JOL�LWDOLDQL���VSLHJD�LO�GRFXPHQWR���F
q�XQD�GLIIXVD
FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O
����OD�FULVL�UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���/
LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO
LQVXIILFLHQ]D�GHOOH�SROLWLFKH
SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

/HJJHUH�DQFKH��5HSXEEOLFD�)HUWLOLWj�H�,QIHUWLOLWj

3L��PHWj�LWDOLDQL�LJQRUDQWH�VX�LQIHUWLOLWj�PD����KD�SUREOHPL�3L��GL�PHWj�GHJOL�LWDOLDQL�QRQ
FRQRVFH�L�SUREOHPL�OHJDWL�DOO
LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH
OD�GLIILFROWj�SULQFLSDOH�q�GL�WLSR�HFRQRPLFR��/R�DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H
GDOOD�)RQGD]LRQH�,EVD�SUHVHQWDWR�RJJL�D�5RPD��'HOO
LQIHUWLOLWj��VL�OHJJH�QHO�GRFXPHQWR��LO
����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH
SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����q
VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD
�����RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL�
JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH��SUREOHPL�R
DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/
����FLWD
JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO
����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD��

/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj
GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj���VSLHJD�LO�GRFXPHQWR���WUD�FXL�RJJL�VRQR�ULWHQXWH

SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�q
XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD

�

,Q�,WDOLD�����QDWL�RJQL������DELWDQWL��WUD�XOWLPL�8H&RQ�O
XOWLPR�FDOR�GHOOH�QDVFLWH�UHJLVWUDWR�QHO������O
,WDOLD�KD�UDJJLXQWR�LO�IRQGR�GHOOD
FODVVLILFD�HXURSHD�SHU�LO�QXPHUR�GL�QXRYL�QDWL��/R�KDQQR�DIIHUPDWR�JOL�HVSHUWL�DOOD�SUHVHQWD]LRQH�GHO�UDSSRUWR�
'LYHQWDUH�JHQLWRUL
RJJL
�GL�&HQVLV�H�)RQGD]LRQH�,EVD�RJJL�D�5RPD��1HO������VL�q�DYXWR�XQ�FDOR�GHO������GHOOH�QDVFLWH�ULVSHWWR�DOO
DQQR�SUHFHGHQWH�
FRQ�XQ�FDOR�FRQVHJXHQWH�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QXRYL�QDWL�RJQL�PLOOH�DELWDQWL��4XHVWD�FLIUD�FL�PHWWH�DO�SDUL�GHO�3RUWRJDOOR�
SHQXOWLPR�LQ�FODVVLILFD��DG�XQD�LQFROODWXUD�GDOOD�*HUPDQLD�FKH�KD������XQD�GLIIHUHQ]D�VWDWLVWLFDPHQWH�SRFR�VLJQLILFDWLYD��'DOO
DOWUD
SDUWH�GHOOD�FODVVLILFD�VYHWWDQR�LQYHFH�*UDQ�%UHWDJQD�H�)UDQFLD��ULVSHWWLYDPHQWH�FRQ������H�������

'DO������LO�FDOR�q�FRVWDQWH���KD
VRWWROLQHDWR�.HWW\�9DFFDUR��UHVSRQVDELOH�ZHOIDUH�GHO�&HQVLV���H�VL�q�DQFKH�HVDXULWD�TXHOOD�FRPSHQVD]LRQH�GRYXWD�DOOH�LPPLJUDWH�
FKH�KDQQR�WDVVL�SL��DOWL�PD�QRQ�VXIILFLHQWL�D�LQYHUWLUH�LO�WUHQG

�

/HJJHUH�DQFKH��8Q�QXRYR�WHVW�SHU�OD�GLDJQRVLSUHFRFH�GHO�FDQFUR�GHO�FRORQ�UHWWR

3HU�XQ�WHU]R�LWDOLDQL�RN�ILJOL�D�FRSSLH�RPRVHVVXDOL�4XDVL�XQ�LWDOLDQR�VX�WUH�q�IDYRUHYROH�DO�IDWWR�FKH�DQFKH�OH�FRSSLH�RPRVHVVXDOL
DEELDQR�ILJOL��PHQWUH�DQFRUD�PDJJLRUH�q�OD�TXRWD�GL�FKL�q�G
DFFRUGR�QHO�GDUH�TXHVWD�SRVVLELOLWj�DL�VLQJOH��/R�DIIHUPD�LO�UDSSRUWR
&HQVLV�)RQGD]LRQH�,EVH�
'LYHQWDUH�JHQLWRUL�RJJL
�SUHVHQWDWR�D�5RPD��3HU�LO�����GHO�FDPSLRQH��KD�VSLHJDWR�.HWW\�9DFFDUR�
UHVSRQVDELOH�GHO�VHWWRUH�:HOIDUH��q�OHJLWWLPR�DYHUH�ILJOL�SHU�L�VLQJOH��PHQWUH�SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q
TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ
LQIOXHQ]D�OLPLWDWD��q�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO
VHFRQGR��

Ê�HYLGHQWH���KD�VRWWROLQHDWR���FKH�LQ�TXHVWL�FDVL�OD�SURFUHD]LRQH�DSSDUH�VHSDUDWD�GDOOD�VLWXD]LRQH�GL�FRSSLD
HWHURVHVVXDOH�WUDGL]LRQDOH��FRQ�LO�VXSHUDPHQWR�GHOO
LGHD�FKH�VLD�TXHVWD�O
XQLFD�FRQGL]LRQH�SHU�SRWHU�DFFHGHUH�DOOD�JHQLWRULDOLWj

�
3HU�LO�����GHJOL�LQWHUYLVWDWL��OD�TXRWD�SL��DOWD��DYHUH�XQ�ILJOLR�q�XQ�IDWWRUH�GL�UHDOL]]D]LRQH�LQGLYLGXDOH��PHQWUH�SHU�LO�����q�XQ
FRPSOHWDPHQWR�GHO�UDSSRUWR�GL�FRSSLD�H�OD�FRQWLQXD]LRQH�GHOOD�YLWD��

/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD
��KD�FRPPHQWDWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH���GLPRVWUDQR�TXDQWR�LO�SDHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD
GDO�GLEDWWLWR�TXRWLGLDQR

�

/HJJHUH�DQFKH��GXH�ELPEL�LWDOLDQL�LQ�WULDO�SHU�SDUDOLVL�FHUHEUDOH

)RQWH��DQVD�LW

3232/$5(

$UULYD�LO�QXRYR�L3KRQH��PD�GRYH�YHQGR
TXHOOR�YHFFKLR"

�

*DVSHULQL��©,O�PLR�*HQRD�QRQ�GRYHYD
SHUGHUHª

�

/DYRUDWRUL�LQWURYDELOL��OH�ILJXUH
SURIHVVLRQDOL�SL��ULFHUFDWH�G
,WDOLD

�

&200(17$7(

9DOHQWLQR�UHVWD�IXRUL�GDOOD�4��
��

�5DJD]]L�VWR�EHQH��WXWWR�2.��
��

6SXQWL��FRQVLGHUD]LRQL��GRPDQGH�GRSR
OH�TXDOLILFKH�GHO�*3�GL�$UDJRQ

�

8���/DUU\�0XOOHQ�-U��H�LO�ILJOLR�VXOOD
FRYHU�GL�6RQJV�RI�,QQRFHQFH��ULFKLDPR
DOOH�RULJLQL�H�DIIHWWL

�

'DYLG�%HFNKDP��LQ�,QJKLOWHUUD�WXWWL
YRJOLRQR�L�FDSH]]ROL�FRPH�L�VXRL

�

9,672

,O�)DUDRQH���%DOR�LO�PLJOLRUH�PD�VLDPR
WXWWL�LQ�GLVFXVVLRQH�

����

3HWUROLR�H�JDV��LO�GHFUHWR�6EORFFD
,WDOLD�UDGGRSSLD�O¶HVWUD]LRQH

��

0XRUH�LQ�PRWR�D�����NP�RUDUL(�OD
IDPLJOLD�PHWWH�LO�YLGHR�VX�<RXWXEH

��

:KLWH�0LODQR�������GRQQH�LQ�EXUTD
SHU�OD�SHUIRUPDQFH�³,FRQRFODVK´�GL�$OID
2PHJD��OH�IRWR

��

,7$/,$

3257,&, ���� $8725,==$=,21(5,&(5&$

35,1&,3$/( ,7$/,$ (67(5, (&2120,$ 63(77$&2/, 63257 6$/87(

�� ���&RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW � � 6DYH

7DJV� FRQL QDVFLWD FDVD SHUVRQD ULFHUFDWRUL LWDOLDQL
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0HULGLDQD��ODYRUDWRUL
FRQWUR�LO�&RU6HUD�
&DVVDLQWHJUDWL�QHJOL
8VD�DOOD�ULFHUFD�GL�XQ
IXWXUR

%LW������SXQWD�VXO
OX[XU\��VXL�EX\HU
HVWHUL�H�VEDUFD�DQFKH
LQ�&LQD

127,=,(�6,0,/,

5(38%%/,&$�)(57,/,7¬�(�,1)(57,/,7¬
��RWWREUH����������

520$���0HWWHUH�DO�PRQGR�XQ�ILJOLR�UHVWD�XQ�RELHWWLYR�FUXFLDOH�QHOOD�YLWD�GHJOL�LWDOLDQL��$QFKH�SHU�TXHVWR�q�DEEDVWDQ]D
GLIIXVD�OD�FRQVDSHYROH]]D�VXL�SUREOHPL�GL�IHUWLOLWj�FKH�ULJXDUGDQR�LO�QRVWUR�SDHVH��PDL�VFHVR�D�OLYHOOL�WDQWR�EDVVL�GL
QDWDOLWj��1HO�VHQWLUH�FRPXQH��SHUz��OD�SULPD�LPSXWDWD�ULVSHWWR�DO�FUROOR�GHOOH�QDVFLWH�q�OD�JUDYH�H�SHUGXUDQWH�FULVL
HFRQRPLFD��/D�UHOLJLRQH�LQIOXHQ]D�O
RSLQLRQH�SXEEOLFD�ULVSHWWR�DOOD�LQVHPLQD]LRQH�IHFRQGD]LRQH�RPRORJD�HG
HWHURORJD��PD�ULJXDUGR�D�TXHVW
XOWLPD�JOL�LWDOLDQL�KDQQR�OH�LGHH�FKLDUH�SXU�QRQ�HVVHQGR�PROWR�LQIRUPDWL��OH�UHVWUL]LRQL
FKH�ULJXDUGDQR�OH�FRSSLH�QRQ�VSRVDWH�H�JOL�RPRVHVVXDOL�GRYUHEEHUR�HVVHUH�VXSHUDWH�FRVu�FRPH�OD�GLVRPRJHQHLWj�GL
RIIHUWD�GHL�WUDWWDPHQWL�VXO�WHUULWRULR�QD]LRQDOH��,QVRPPD��SHU�JOL�LWDOLDQL��WXWWL�KDQQR�LO�VDFURVDQWR�GLULWWR�GL�DYHUH�XQ
ILJOLR��2�TXDVL��VH�SHU�LO�����GHJOL�LWDOLDQL�q�OHJLWWLPR�SHU�L�VLQJOH��VROR�SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH
RPRVHVVXDOL�

(
�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,VED�H�GDO�WLWROR��'LYHQWDUH�JHQLWRUL
RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD���,�GDWL�GHOO
LQGDJLQH�VRQR�VWDWL�SUHVHQWDWL�VWDPDWWLQD�D�5RPD�DOOD�SUHVHQ]D��WUD�JOL�DOWUL�
GL�.HWW\�9DFFDUR��UHVSRQVDELOH�VHWWRUH�ZHOIDUH�H�VDQLWj�GHO�&HQVLV�H�GL�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD���/H
SURIRQGH�LPSOLFD]LRQL�VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD���KD�VSLHJDWR�,]]R���HYLGHQ]LDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR
HPHUJD�GDO�GLEDWWLWR�TXRWLGLDQR��,O�IDWWR�FKH�LO������VLD�VWDWR�O
DQQR�LQ�FXL�LQ�DVVROXWR�VL�VRQR�IDWWL�PHQR�ILJOL�GHYH�IDUFL�ULIOHWWHUH�VXJOL
HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDUH�GHOOD�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHO�3DHVH�GL�RJJL�H�GHO�IXWXUR��

'LYHQWDUH�JHQLWRUH��VHFRQGR�O
LQGDJLQH��q�XQ�DVSHWWR�FUXFLDOH�GHOOD�UHDOL]]D]LRQH�SHUVRQDOH��SHUQR�GHO�YLVVXWR�LQGLYLGXDOH�D
SUHVFLQGHUH�GDO�SHVR�HFRQRPLFR�H�GDL�VDFULILFL�FKH�WDOH�VFHOWD�FRPSRUWHUj��,O�������GHO�FDPSLRQH�LQWHUYLVWDWR�KD�ILJOL��OD�PHWj�FLUFD
QH�KD�GXH��LO������q�LQ�DWWHVD�FRQWUR�XQ�������FKH�QRQ�KD�ILJOL��8Q�GDWR�FKH�ID�ULIOHWWHUH��WUD�FKL�KD�PHQR�GL����DQQL��VROR�LO������
q�JHQLWRUH��/
HWj�GHOOD�SURFUHD]LRQH�VL�SRVWLFLSD�VHPSUH�GL�SL��H�OR�FRQIHUPD�LO�IDWWR�FKH�SHU�LO�����GHJOL�LQWHUYLVWDWL�FL�VL�GHYH
FRPLQFLDUH�D�SUHRFFXSDUH�GL�QRQ�DYHUH�DQFRUD�XQ�ILJOLR�QRQ�SULPD�GHL����DQQL��/
HVSHULHQ]D�GL�GLYHQWDUH�JHQLWRUL�q�LPSRUWDQWH�SHU
HQWUDPEL�L�VHVVL��FRPH�GLFKLDUD�O
������GHO�FDPSLRQH�

/HJJHUH�DQFKH��1XRYH�QDVFLWH��FRQ�OD�FULVL�VL�WDJOLD�DQFKH�VXL�EDPELQL

/
����GHJOL�LQWHUYLVWDWL�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�VL�IDQQR�SRFKL�ILJOL��/D�ULGX]LRQH�GHOOH�QDVFLWH�KD�WRFFDWR�LO�PDVVLPR�OLYHOOR�QHO
�����FRQ�XQ�������H�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�������DELWDQWL�H�TXHVWR�QRQRVWDQWH�L�SURJUHVVL�GHOOD�PHGLFLQD
H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�DO�VDOGR�QD]LRQDOH��6RQR��������L�QDWL�LQ�PHQR�DOO
DQQR��QHO������HUDQR���������H�VL�q�VFHVL�D
��������GHO������

6H�OH�QDVFLWH�FUROODQR��VHFRQGR�JOL�LWDOLDQL��q�FROSD�GHOOD�FULVL�HFRQRPLFD�FKH�VFRUDJJLD�VRSUDWWXWWR�L�SL��JLRYDQL�DG�DYHUH�XQ�ILJOLR�
PD�DQFKH�GL�SROLWLFKH�VRFLDOL�LQVXIILFLHQWL��LO�����GHO�FDPSLRQH�LQWHUYLVWDWR�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG
DYHUH�ILJOL�VH�JOL�LQWHUYHQWL�SXEEOLFL�PLJOLRUDVVHUR��LO�����GHJOL�LWDOLDQL�FKLHGH�VJUDYL�ILVFDOL�HG�DLXWL�HFRQRPLFL�GLUHWWL��LO�����LO
SRWHQ]LDPHQWR�GHJOL�DVLOL�QLGR��LO�����XQ�DLXWR�HFRQRPLFR�SHU�VRVWHQHUH�L�FRVWL�GHOO
HGXFD]LRQH�VFRODVWLFD�

,O�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR��PHQWUH�LO�����VL�GLFKLDUD�SHU�QLHQWH
LQIRUPDWR��,O�����FRQRVFH�LO�SUREOHPD�H�GL�TXHVWR�XQ�����q�FRLQYROWR�GLUHWWDPHQWH��,O
����VD�FKH�LO�SUREOHPD�GHOO
LQIHUWLOLWj�SXz�GLSHQGHUH�GDOO
XRPR�R�GDOOD�GRQQD��PD�XQ
����ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�LO�QRQ�ULXVFLUH�DG�DYHUH�ILJOL�VLD�OHJDWR�DOOD
SUHVHQ]D�GL�SUREOHPL�GL�HQWUDPEL�L�SDUWQHUV��OH�FDXVH�SL��FLWDWH�VRQR�OR�VWUHVV��DQRPDOLH
RUJDQLFKH��RYDULFKH�R�RUPRQDOL��FLUFD�O
����GHO�FDPSLRQH�FLWD�SRL�FRPH�FDXVD�L
SUREOHPL�PDVFKLOL�H�XQ����L�GLIHWWL�GHO�OLTXLGR�VHPLQDOH��,O�����QRQ�VD�SURSULR�FRVD
ULVSRQGHUH�LQ�PHULWR��,O�JLQHFRORJR�UHVWD�OD�ILJXUD�GL�ULIHULPHQWR�SHU�LO�����GHJOL
LQWHUYLVWDWL��/H�FRSSLH�LQIHUWLOL��VHFRQGR�LO�FDPSLRQH��YLYRQR�PROWR�PDOH�TXHVWD�VLWXD]LRQH
FRQ�GLIILFROWj�GL�YDULR�JHQHUH�QRQ�XOWLPL�L�SUREOHPL�HFRQRPLFL��OD�FDUHQ]D�GL�LQIRUPD]LRQL
H�OH�GLIILFROWj�HPRWLYH�FRPH�VROLWXGLQH�H�FKLXVXUD�LQ�VH�VWHVVL�

/
����GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO�����D�TXHOOD
LQ�YLWUR��4XDQWR�DOO
HWHURORJD��LQYHFH��O
,WDOLD�VL�VSDFFD�LQ�GXH��LO�����GHJOL�LWDOLDQL�q�IDYRUHYROH�DOO
XVR�GL�JDPHWL��RYRFLWD�H
VSHUPDWR]RR��HVWHUQL�DOOD�FRSSLD��SHUFHQWXDOH�FKH�VFHQGH��PD�QRQ�WURSSR��DO�����WUD�L�FUHGHQWL�H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL��LO
����VL�GLFH�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��VROR�LO�����DOOD�PDWHUQLWj�VXUURJDWD��RVVLD�O
XWHUR�LQ�DIILWWR��H�LO������VL�VFKLHUD�D
IDYRUH�GHOOD�SRVVLELOLWj�GL�VFHJOLHUH�SULPD�LO�VHVVR�GHO�QDVFLWXUR��3HU�LO�����q�JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH�ILJOL��LO����
DSUH�LQYHFH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL��6X�TXHVWR�GHOLFDWR�IURQWH��VRQR�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO
SULPR�FDVR�H�LO�����QHO�VHFRQGR�

FRPH�YLHQH�DSSOLFDWD�VLD�SHUFKp�GLVRPRJHQHD�VXO�WHUULWRULR�QD]LRQDOH�VLD�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��,O�������GL�TXDQWL
FRQRVFRQR�OD�OHJJH����YRUUHEEH�HOLPLQDUH�OH�UHVWUL]LRQL�VXOO
HWHURORJD�D�IURQWH�GL�XQ�������GHO�FDPSLRQH�FKH�DIIHUPD�GL�HVVHUH
IDYRUHYROH�DG�DOPHQR�XQD�WLSRORJLD�GL�HWHURORJD��'XH�GL�TXHVWL�LWDOLDQL�VX����LQILQH��YRUUHEEHUR�HOLPLQDUH�OH�UHVWUL]LRQL�VXOOH�FRSSLH
QRQ�VSRVDWH�H�XQR�VX���FRQVHQWLUHEEH�OD�30$�DQFKH�DL�VLQJOH�H�DOOH�FRSSLH�RPRVHVVXDOL�

3232/$5(

)XUWR�GHOOH�IRWR�GL�FHOHEULWj�VX�L&ORXG�
$SSOH�ULVSRQGH��µVWLDPR�LQYHVWLJDQGR¶

��

*DVSHULQL��©,O�PLR�*HQRD�QRQ�GRYHYD
SHUGHUHª

�

©$GHVVR�SHQVR�VRODPHQWH�DOOD
/D]LR���ª

�

&200(17$7(

9DOHQWLQR�UHVWD�IXRUL�GDOOD�4��
��

�5DJD]]L�VWR�EHQH��WXWWR�2.��
��

6SXQWL��FRQVLGHUD]LRQL��GRPDQGH�GRSR
OH�TXDOLILFKH�GHO�*3�GL�$UDJRQ

�

8���/DUU\�0XOOHQ�-U��H�LO�ILJOLR�VXOOD
FRYHU�GL�6RQJV�RI�,QQRFHQFH��ULFKLDPR
DOOH�RULJLQL�H�DIIHWWL

�

'DYLG�%HFNKDP��LQ�,QJKLOWHUUD�WXWWL
YRJOLRQR�L�FDSH]]ROL�FRPH�L�VXRL

�

9,672

,O�)DUDRQH���%DOR�LO�PLJOLRUH�PD�VLDPR
WXWWL�LQ�GLVFXVVLRQH�

����

3HWUROLR�H�JDV��LO�GHFUHWR�6EORFFD
,WDOLD�UDGGRSSLD�O¶HVWUD]LRQH

��

0XRUH�LQ�PRWR�D�����NP�RUDUL(�OD
IDPLJOLD�PHWWH�LO�YLGHR�VX�<RXWXEH

��

:KLWH�0LODQR�������GRQQH�LQ�EXUTD
SHU�OD�SHUIRUPDQFH�³,FRQRFODVK´�GL�$OID
2PHJD��OH�IRWR

��

,7$/,$

3257,&, ���� $8725,==$=,21(5,&(5&$

35,1&,3$/( ,7$/,$ (67(5, (&2120,$ 63(77$&2/, 63257 6$/87(

�� ���&RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW � � 6DYH
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&217(187,�&255(/$7,

)HFRQGD]LRQH��&HQVLV��VX�HWHURORJD
LWDOLDQL�GLYLVL����VX����IDYRUHYROL

)HFRQGD]LRQH��&HQVLV��VX�HWHURORJD�LWDOLDQL�GLYLVL�
��VX����IDYRUHYROL

$GQNURQRV�1HZV�±����RUH�ID

5RPD����RWW���$GQ.URQRV�6DOXWH����,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH

HWHURORJD��6H�LQIDWWL�OD�PDJJLRUDQ]D�q�ODUJDPHQWH�IDYRUHYROH

DOO
LQVHPLQD]LRQH�RPRORJD��O
����D�TXHOOD�LQ�YLYR�H�LO�����D�TXHOOD

LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR�VXOOD�IHFRQGD]LRQH�HWHURORJD��(


G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL

LWDOLDQL��XQ�GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD�O
RULHQWDPHQWR�UHOLJLRVR�

QHL�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO

����WUD�L�QRQ�FUHGHQWL��(
�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV��


'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD
��

UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD

RJJL�D�5RPD�

6HFRQGR�L�GDWL��LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO

����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������q�IDYRUHYROH�DOOD

SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL

VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR

QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL

5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D

ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

3HU�DSSURIRQGLUH�YLVLWD $GQNURQRV

3275(%%(52�,17(5(66$57,�$1&+(

9DWLFDQR��FKL�q�-R]HI�:HVRORZVNL

2UURUH�LQ�,QGLD��XFFLGH�ELPER�SHU�FXUDUVL��
RUGLQH�GHOOR�VWUHJRQH


5XEOR�D�SLFFR��PHGLD�UXVVL��GROODUR�SRWUHEEH�DUULYDUH�D����UXEOL

7DUJKH�$XWR��&ODVVLILFD�GHOOH�SL��GLYHUWHQWL��2PQL$XWR�LW�

8Q�SLFFROR�FDSRODYRUR�GDL�EDVVL�FRQVXPL��TXHVWD�q�OD�QXRYD�FLW\�FDU�GL�7R\RWD��3DSHU3URMHFW�LW�

,�GLVWULEXWRUL�GL�IRQGL�FKH�WUXIIDQR�JOL�LQYHVWLWRUL��0RQH\)DUP�FRP�

&HUFD

� 7ZHHW7ZHHW 6WDPSD

9HGL�OH�IRWR

� 7ZHHW7ZHHW 6WDPSD

5LFHUFD�1RWL]LH

6725,(�'$�121�3(5'(5( ������GL���

7ULR�0HGXVD���6WLOLVWL"�,
IDVKLRQ�YLFWLP�OL
FRQRVFRQR�WXWWL��DQFKH

5REHUWR�6DYLDQR���,O
*RYHUQR�DEEDQGRQL
5RPD�H�VL�VSRVWL�D

$ODVND����PLOD
WULFKHFKL�VL�UDGXQDQR
3RLQW�/D\

=XFNHUEHUJ�FRPSUD
XQD�SLDQWDJLRQH�GD
VRJQR�DOOH�+DZDLL

'H�0DJLVWULV��LO
VLQGDFR�GL�1DSROL�q
VWDWR�VRVSHVR

$PQHVLD��LO�UDSSHU�GL
�$PLFL���DUUHVWDWR�SHU
VSDFFLR��KDVKLVK�H

/D�IXULD�GHL�FDWDODQL
FRQWUR�OD�&RUWH
FRVWLWX]LRQDOH

3DULJL�EROOHQWH�SHU
&KHU\O��0LUDQGD�H
%H\RQFp

9,'(2 )272 723���

+20( 9,'(2 ,7$/,$ 021'2 32/,7,&$ (&2120,$ 7(&12/2*,$ 6$/87( &85,26,7¬ *266,3 63(77$&2/, 0(7(2

1XRYR�XWHQWH"�5HJLVWUDWL (QWUD $LXWR )DL�GL�<DKRR�OD�SDJLQD�LQL]LDOH 0DLO <DKRR

&HUFD &HUFD�VXO�ZHE

'HVLGHUL�XQ
HVSHULHQ]D�GL�ULFHUFD�PLJOLRUH"� ,PSRVWD�OD�ULFHUFD�VX�<DKRR

8VDQGR�<DKRR�DFFHWWL�FKH�<DKRR�H�L�VXRL�SDUWQHUV�XWLOL]]LQR�FRRNLHV�SHU�ILQL�GL�SHUVRQDOL]]D]LRQH�H�DOWUH�ILQDOLWj
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�KRPH� LWDOLDQQHWZRUN�LW� LWDOLDODYRURWY�LW� SDOLQVHVWR�WY� VHUYL]L� IRUXP� FRQWDWWL

'LUHWWRUH�UHVSRQVDELOH�0DULD�)HUUDQWH�í�PHUFROHGu���RWWREUH����� FHUFD�QHO�VLWR � �R�FRQVXOWD�OD�PDSSD�GHO�VLWR

(FRQRPLD�H�,PSUHVH
(FRQRPLD
,PSUHVH
)LQDQ]D
7ULEXWL

/DYRUR
/DYRUR
)RUPD]LRQH�H�8QLYHUVLWj
6LFXUH]]D�6RFLDOH
3DWURQDWL

,WDOLDQL�QHO�PRQGR
,WDOLDQL�DOO
HVWHUR
&RPLWHV�&RQVLJOLR
*HQHUDOH
'LULWWL�GHL�FLWWDGLQL
,PPLJUD]LRQH

3LDQHWD�GRQQD
&XOWXUD

5LFHUFD�6FLHQWLILFD��
$PELHQWH

6SRQVRU

',5,77,�'(,�&,77$',1,���6(035(�0(12�%$0%,1,
3(5�9,$�'(//$�&5,6,�(�,/�����'(*/,�,7$/,$1,�(�

)$925(92/(�$�)(&21'$=,21(�(7(52/2*$��
5,&(5&$�&(16,6�,%6$
������������

6HPSUH�PHQR�EDPELQL�SHU�YLD�GHOOD�FULVL�H�LO�����GHJOL�LWDOLDQL�q�IDYRUHYROH
DOOD�IHFRQGD]LRQH�HWHURORJD��,O�FDOR�GHOOH�QDVFLWH�q�D�������QHOO
XOWLPR
DQQR��PDL�FRVu�SRFKL�EDPELQL��6RQR�DOFXQL�GDWL�ULOHYDWL�GD�XQD�ULFHUFD
UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD��

,O�����GHJOL�LWDOLDQL�q�TXLQGL�IDYRUHYROH�DOO
XVR�GL�JDPHWL�HVWHUQL�DOOD
FRSSLD��LO�����DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO
XWHUR�LQ�DIILWWR��LO�����
DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��0D�OD�ULFHUFD�WDUJDWD
&HQVLV�,EVD�LQGLFD�DQFKH�FKH�SHU�LO�����q�JLXVWR�FKH�L�VLQJOH�SRVVDQR
DYHUH�ILJOL�H�LO�����DSUH�DOOD�³JHQLWRULDOLWj´�SHU�OH�FRSSLH�RPRVHVVXDOL�
,QROWUH�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�IHFRQGD]LRQH
RPRORJD��PHQWUH�VXOO
HWHURORJD�F¶q�PDJJLRUH�GLIIHUHQ]D�GL�JLXGL]LR��³Ê
G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L
FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD�L�QRQ
FUHGHQWL���LO�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L
FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD
PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�XWHUR�LQ�DIILWWR���(�DSSHQD�LO������q
IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR

�

6HFRQGR�VHPSUH�LO�UDSSRUWR�&HQVLV�,EVD�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O
����GHO�WRWDOH��H�DOOD
IHFRQGD]LRQH�RPRORJD�LQ�YLWUR�������'DOO
LQL]LR�GHOOD�FULVL�O
,WDOLD�KD�
SHUVR

ROWUH���PLOD�QXRYL�QDWL�O
DQQR��H�OD�FDXVD��SULQFLSDOH�GHO�IHQRPHQR��DOPHQR
QHOOD�SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�L�PRWLYL�HFRQRPLFL��6L�q�SDVVDWL�GDL
TXDVL����PLOD�QXRYL�QDWL�GHO������DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH
SL��EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL��³3HU�O
�����GHJOL�LWDOLDQL�OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO����
WUD�L�JLRYDQL�ILQR�D����DQQL´�

0DQFDQR�SROLWLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR
FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL
LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL
ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH
GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR�
&¶q�DQFKH�XQ�IHQRPHQR�GL�VFDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��,O�����GHJOL
LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH
SHU�QXOOD�LQIRUPDWR���������������,7/�,71(7�
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RULHQWDPHQWR�UHOLJLRVR�
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,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH
XQD�OHJJH�FKH�UHJROD�OD�PDWHULD�

8QD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QHJDWLYR�
VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH
�RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL
SRVWH�DOOH�FRSSLH�

/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

,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�,'($/(

/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

$QHPLD ,O�PLHORPD
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/$9252�$1181&,�$67(�*8,'$�79 � 6(*8,&,�68�

6HL�LQ�

'(02*5$),$

���RWWREUH�����

520$��*OL�LWDOLDQL�IDQQR�VHPSUH�PHQR�ILJOL��'DO
�����D�RJJL��VL�FRQWDQR���PLOD�QDWL�LQ�PHQR
DOO¶DQQR��LQ�SUDWLFD�L�EDPELQL�GD���������VRQR�VFHVL
D����������PDL�FRVu�SRFKL�QHOOD�VWRULD�GHO�QRVWUR
3DHVH��GRYH�OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO
������1HPPHQR�GXUDQWH�OH�JXHUUH�VL�q�UHJLVWUDWR�XQ
FDOR�GHPRJUDILFR�FRVu�IRUWH��,�VROGL�VFDUVHJJLDQR��LO
ODYRUR�VSHVVR�QRQ�F¶q��OH�SROLWLFKH�VRFLDOL�VRQR
FDUHQWL��IDWWR�VWD�FKH�FL�VL�ULWURYD�WUHQWHQQL�VHQ]D�ILJOL�
3HU�O¶HVDWWH]]D��WUD�FKL�KD�PHQR�GL����DQQL��VROR�LO
������q�JHQLWRUH�

2OWUH�DOOD�FULVL�HFRQRPLFD��DQFKH�O¶DYDQ]DUH�GHOO¶HWj�FL�PHWWH�LO�FDULFR��SRUWDQGR�FRQ�Vp��LQ
DOFXQL�FDVL��SUREOHPL�GL�LQIHUWLOLWj��(SSXUH��PHWWHUH�DO�PRQGR�XQ�EDPELQR�UHVWD�XQ�RELHWWLYR
FUXFLDOH��6DUj�SHU�TXHVWR�FKH�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOOD
LQVHPLQD]LRQH�DUWLILFLDOH��PHQWUH�TXDVL�OD�PHWj�DSSURYD�OH�DGR]LRQL�SHU�VLQJOH�

7XWWL�TXHVWL�GDWL�DUULYDQR�GDOOD�ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�)RQGD]LRQH�,EVD�GDO�WLWROR�
³'LYHQWDUH�JHQLWRUL�RJJL´��/¶LQGDJLQH��SUHVHQWDWD�LHUL�D�5RPD��UDFFRQWD�GL�XQ�3DHVH�VHPSUH
SL��YHFFKLR��FRQ�����EHEq�RJQL�PLOOH�DELWDQWL��3HJJLR�GL�QRL�VROR�OD�*HUPDQLD��PD�SHU
SRFKLVVLPR��L�QHRQDWL�WHGHVFKL�VRQR�VWDWL�LQIDWWL�����VX�PLOOH�QHO�������/R�6WDWR�SL��IHUWLOH
GHOO¶8QLRQH�(XURSHD"�/
,UODQGD�FRQ������QDWL�VX�PLOOH�DELWDQWL��VHJXLWD�GDO�5HJQR�8QLWR�FRQ
�����QDWL�

6ROR�GDO������DO�������QHO�QRVWUR�3DHVH�DEELDPR�UHJLVWUDWR�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO
������D�FXL�YD�DJJLXQWR�DQFKH�LO�SULPDWR�GHOOH�PDPPH�SL��DWWHPSDWH��ROWUH�L����DQQL�FRQWUR�L
�����GHOOD�PHGLD�8H�

©,O�IDWWR�FKH�LO������q�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH
JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H
QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH
VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD
GL�RJJL�H�GHO�IXWXURª��KD�GHWWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

+20(� ! ,7$/,$�021'2� ! &5,6,��&8//(�9827(�����0,/$�1$7,�,1���

&ULVL��FXOOH�YXRWH�����PLOD�QDWL�LQ
PHQR
/ȢLQGDJLQH�GHO�&HQVLV��)LJOL�D�FRSSLH�RPRVHVVXDOL��VROR�LO����
IDYRUHYROH��4XDWWUR�VX�GLHFL�IDYRUHYROL�D�HWHURORJD
GL�7HFOD�%LDQFRODWWH

$77,9$ 35,0$�3$*,1$

,1�(',&2/$
6IRJOLD�/$�6(17,1(//$
VX�WXWWL�L�WXRL�VFKHUPL�GLJLWDOL�
��PHVL�D�VROL������Ȥ

4827,',$1,�/2&$/,� 9(56,21(�',*,7$/(

�
���r&�
YDULDELOH

&HUFD�QHO�VLWR

+20( ,7$/,$�021'2 63257 7(032�/,%(52 &521$&$ )272 5,6725$17, $1181&,�/2&$/,� 9,'(2 35,0$�3$*,1$
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7XWWL�L�FLQHPD�ª

6FHJOL�OD�FLWWj�R�OD�SURYLQFLD

�6ROR�FLWWj �6ROR�SURYLQFLD

%2;�2)),&(
&RQWLQXD�LO�GRPLQLR�GHOO
8RPR�5DJQR

6FHJOL

6FHJOL�SHU�ILOP�R�SHU�FLQHPD

RSSXUH�WURYD�XQ�ILOP

RSSXUH�LQVHULVFL�XQ�FLQHPD � &HUFD

D�,YUHD

3523267$�',�2**,
3L]]HULD�'HO�*ULOOR��V�Q�F��
3LD]]D�0D]]LQL����������&DOXVR��72�

6FHJOL�XQD�FLWWj

%UDQGL]]R

6FHJOL�XQ�WLSR�GL�ORFDOH

7877,

,QVHULVFL�SDUROH�FKLDYH��IDFROWDWLYR�

&HUFD

$77,9$

35,0$�3$*,1$

LOPLROLEUR HERRN

,1�(',&2/$

6IRJOLD�/$�6(17,1(//$
VX�WXWWL�L�WXRL
VFKHUPL�GLJLWDOL�
��PHVL�D�VROL������Ȥ

7877,�,�%/2*�'
$8725( 63257 7(032�/,%(52 ,7$/,$�(�021'2

'(02*5$),$

,QVRPPD�VLDPR�LQ�SLHQD�HPHUJHQ]D�FXOOH��H�QH�VLDPR�±�FRPH�GLPRVWUD�OD�ULFHUFD�GHO�&HQVLV
±�DQFKH�SLHQDPHQWH�FRQVDSHYROL��/
����GHJOL�LQWHUYLVWDWL�LQIDWWL�VD�FKH�RJJL�VL�IDQQR�SRFKL
ILJOL�H�SHU�O
����q�SURSULR�FROSD�GHOOD�FULVL��SHUFHQWXDOH�FKH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D
���DQQL�

*OL�LQWHUYLVWDWL�SXQWDQR�DQFKH�LO�GLWR�FRQWUR�O
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�FKH
GRYUHEEHUR�VRVWHQHUH�OH�IDPLJOLH��,O������LQIDWWL��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL�
SURSHQVH�DG�DYHUH�ILJOL�VH�FL�IRVVHUR�VJUDYL�ILVFDOL��DLXWL�HFRQRPLFL�GLUHWWL�H�VH�JOL�DVLOL�QLGR
IRVVHUR�SRWHQ]LDWL�

1HO�GLIILFLOH�FDPPLQR�SHU�GLYHQWDUH�JHQLWRUL�OD�PHGLFLQD�q�OD�EHQYHQXWD��$GGLULWWXUD�O¶���
GHJOL�LWDOLDQL�VL�GLFH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD�LQ�YLYR�H�LO�����D�TXHOOD�LQ�YLWUR�
6XOO
HWHURORJD��SHUz��O
,WDOLD�VL�VSDFFD�LQ�GXH��LO�����q�IDYRUHYROH�DOO
XVR�GL�RYRFLWL�H
VSHUPDWR]RL�HVWHUQL�DOOD�FRSSLD��(�VH�SHU�LO�����q�JLXVWR�FKH�DQFKH�L�VLQJOH�SRVVDQR�DYHUH
ILJOL��LO�����DSUH�LQYHFH�DOOD�JHQLWRULDOLWj�SHU�OH�FRSSLH�RPRVHVVXDOL�

3URSULR�LHUL�LO�PLQLVWUR�GHOOD�VDOXWH�%HDWULFH�/RUHQ]LQ�KD�SUHVHQWDWR�XQ�WDYROR�FRQVXOWLYR�FRQWUR
OD�EDVVD�QDWDOLWj�LQ�FXL�±�FRPH�DQWLFLSDWR�LQ�XQ¶LQWHUYLVWD�D�5HSXEEOLFD�±�KD�SURPHVVR�XQ
SLDQR�GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�D�SDUWLUH�GDL�JLRYDQLVVLPL�QHOOH�VFXROH�
©3DUDGRVVDOPHQWH�±�KD�VSLHJDWR�/RUHQ]LQ��LQ�XQ�SHULRGR�GL�LSHU�LQIRUPD]LRQH�FRPH�TXHOOR
FKH�VWLDPR�YLYHQGR��GL�TXHVWL�WHPL�VL�VD�SRFR��DG�HVHPSLR�VXOOD�ILQHVWUD�ILVLRORJLFD�GXUDQWH�OD
TXDOH�VL�SXz�GLYHQWDUH�JHQLWRULª��8QD�FDPSDJQD�FKH�SXz�ULYHODUVL�HIIHWWLYDPHQWH�XWLOH�LQ�XQ
3DHVH�GRYH�LO�����DPPHWWH�GL�VDSHUQH�EHQ�SRFR�GL�LQIHUWLOLWj�

�5,352'8=,21(�5,6(59$7$
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&HUFD��� �&26780(
7877(�/(�6(=,21,

7ZHHW7ZHHW � �

����������
'DOOÊLQL]LR�GHOOD�FULVL�OÊ,WDOLD�KD�ÌSHUVRÍ�ROWUH���PLOD�QXRYL�QDWL�OÊDQQR��,O
PRWLYR�SULQFLSDOH�GHO�FUROOR�GHOOH�QDVFLWH�©�OD�VHQVD]LRQH�GL�LQFHUWH]]D
HFRQRPLFD��GLIIXVD�VRSUDWWXWWR�WUD�JOL�XQGHU�����OD�IDVFLD�SLº�HVSRVWD�DJOL�HIIHWWL
GHOOD�FULVL��,O�GDWR�HPHUJH�GDO�UDSSRUWR�UHDOL]]DWR�GD�&HQVLV�H�IRQGD]LRQH�,EVD
VXO�Ì'LYHQWDUH�JHQLWRUL�RJJLÍ���
�

&$/$12�/(�1$6&,7(��,�*,29$1,�9255(%%(52�3,8Ê�:(/)$5(��
3HU�TXDQWR�ULJXDUGD�LO�QXPHUR�GL�QXRYL�QDWL��VL�©�SDVVDWL�GDL�TXDVL����PLOD�GHO
�����DL�SRFR�SLº�GL����PLOD�GHO�������LO�YDORUH�SLº�EDVVR�GD�TXDQGR�VL�IDQQR�OH
ULOHYD]LRQL��/D�ULGX]LRQH�©�GHO������GDO�������DO�������FRQ�XQ�FDOR�GHO�WDVVR�GL
QDWDOLW¡�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��
,O�UDSSRUWR�VSLHJD��l3HU�OÊ����OD�FULVL�UHQGH�SLº�GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ
ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLR©�OH
SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�OÊLPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR
VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH|���
/ÊLQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOOÊLQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D
VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�©�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR
SLº�SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL
ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD

/(**,�$1&+(

0DWHUQLW¡�H�FULVL�����PLOD�QXRYL�QDWL�OÊDQQR
/D�IRWRJUDILD�&HQVLV��WURSSH�LQFHUWH]]H�HFRQRPLFKH�SHU�JOL�XQGHU�����LJQRUDQ]D
VXOOÊLQIHUWLOLW¡�H�LWDOLDQL�GLYLVL�VXOOD�SUDWLFD�GHOOD�IHFRQGD]LRQH�HWHURORJD

��0DWHUQLW¡�H�FULVL�����PLOD
QXRYL�QDWL�OÊDQQR

��,O�IDVKLRQ�VW\OH�VL�G¡
DOOÊLSSLFD

��/D�)272*5$),$�WRUQD�D
5RPD

�� &RQWHVWDWULFL�FKLF�LQ
&KDQHO�H�FROWH�YLDJJLDWULFL�LQ
9DOHQWLQR

�� �7LFNHW�SLº�DOWL�H�WHPSL
ELEOLFL�FKLXGRQR�OH�SRUWH
GHOOD�6DQLW¡

����������

Ì3RFR�VSRUW��PHQR�ILJOL�H
FRV�VL�GLIIRQGH�LO�WXPRUH�DO
VHQRÍ
67()$12�5,==$72

�&RQVLJOLD&RQVLJOLD
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OÊHVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU
VRVWHQHUH�L�FRVWL�SHU�OÊHGXFD]LRQH�GHL�ILJOL�UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R
GL�WUDVSRUWR���
�

0$'5,�6(035(�3,8Ê�9(&&+,(��l250$,�1250$/,7�|��
8Q�SRÊ�SHU�OD�PDQFDQ]D�GL�VWDELOLW¡�HFRQRPLFD��XQ�SRÊ�SHU�LO�ZHOIDUH�VWDWH�XQ
SRÊ�FDUHQWH��OH�FRSSLH�LWDOLDQH�SURJUDPPDQR�LO�SULPR�ILJOLR�PROWR�WDUGL��/Ê,WDOLD
YLQFH�LO�SULPDWR�SHU�OD�PDWHUQLW¡�SLº�WDUGLYD���D����DQQL�FRQWUR�OD�PHGLD�8H�GL
������8Q�GDWR��WUD�OÊDOWUR��FRQWHQXWR�GDOOH�PDGUL�VWUDQLHUH��FKH�DEEDVVDQR�OD
PHGLD��/ÊHW¡�HOHYDWD�©�GHO�UHVWR�HQWUDWD�QHOOÊLPPDJLQDULR�FROOHWWLYR��LO�����GHJOL
LWDOLDQL�FRQVLGHUD�FKH�FL�VL�GHEED�SUHRFFXSDUH�SHU�OD�PDQFDQ]D�GL�ILJOL�QRQ
SULPD�GHL����DQQL��FOLQLFDPHQWH�FRQVLGHUDWD�XQÊHW¡�EHQ�ORQWDQD�GDO�SLFFR�GL
IHUWLOLW¡��
�

,1)(57,/,7���75233,�'8%%,��
3Lº�GL�PHW¡�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L�SUREOHPL�OHJDWL�DOOÊLQIHUWLOLW¡��PHQWUH
SHU�FKL�GHYH�DIIURQWDUH�TXHVWH�SDWRORJLH�OD�GLIILFROW¡�SULQFLSDOH�©�GL�WLSR
HFRQRPLFR���
'HOOÊLQIHUWLOLW¡��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH
SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL
LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����©�VWDWR�FRLQYROWR�LQ
PDQLHUD�GLUHWWD��SHUFKª�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD�����
RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������7UD�OH�FDXVH��OD�SLº�FLWDWD�©�TXHOOD
SLº�JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL�������
/Ê����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�OÊXRPR�H�LO����GLIHWWL�GHO
OLTXLGR�VHPLQDOH��0D�LO�����QRQ�©�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD��
�

(7(52/2*$��,/�������)$925(92/(��
3RFKH�UHVLVWHQ]H�TXDQGR�VL�SDUOD�GL�IHFRQGD]LRQH�RPRORJD��TXDQGR�FLR©�L
JDPHWL�LPSLDQWDWL�DSSDUWHQJRQR�DL�GXH�JHQLWRUL�FKH�KDQQR�ULFKLHVWR
DVVLVWHQ]D���JOL�LWDOLDQL�VL�GLYLGRQR�LQYHFH�TXDQGR�VL�SDUOD�GL�HWHURORJD��6HFRQGR
LO�UDSSRUWR�OD�PDJJLRUDQ]D�GHJOL�LWDOLDQL�©�IDYRUHYROH�DOOD�LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��OÊ����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ�YLWUR�������
6XOOD�SRVVLELOLW¡�GL�XVDUH�JDPHWL�GL�XQ�GRQDWRUH�HVWHUQR�L�IDYRUHYROL�VFHQGRQR
DO������WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO�����WUD
L�QRQ�FUHGHQWL���,O�����©�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L
FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLW¡�GL�ULFRUUHUH�DOOD
PDWHUQLW¡�VXUURJDWD��LO�FRVLGGHWWR�lXWHUR�LQ�DIILWWR|���(�DSSHQD�LO������©
IDYRUHYROH�DOOD�SRVVLELOLW¡�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR|��
�

),*/,�$//(�&233,(�2026(668$/,��'Ê$&&25'2�,/������
6RQR�PROWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLW¡�GL�DYHUH�ILJOL�DQFKH�DO�GL
IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��0D�VH�SHU�TXDVL�OD�PHWDÊ�GHJOL
LWDOLDQL�������TXHVWR�HÊ�OHJLWWLPR�SHU�L�VLQJOH��VROR�SHU�LO�����HÊ�JLXVWR�DQFKH
SHU�OH�FRSSLH�RPRVHVVXDOL���
�
�

/$�67$03$�&21�7(�'29(�(�48$1'2�982,

$%%21$7, $&&(',

(�PDLO

3DVVZRUG

��5HFXSHUD�SDVVZRUG

����������

&RV�LO�FDUR�WLFNHW�OH�OLVWH
GÊDWWHVD�LQILQLWH
DOORQWDQDQR�L�FLWWDGLQL�GDOOD
VDQLW¡�SXEEOLFD
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$&3$"�46�-&55&3"�%0//"���
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OCVGTKC��7PC�RKEEQNC�RGTEGPVWCNG�PG�F��WP�IKWFK\KQ�PGN�EQORNGUUQ
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NKOKVC\KQPK�RQUVG�CNNG�EQRRKG��.C�OCIIKQTCP\C�TKVKGPG�EJG�FQXTGDDG

GUUGTG�OQFKHKECVC�

.C�IKQTPCNKUVC�UK�IQFG�N	WNVKOQ
UQNG�G�UEQRTG�
KN�UGPQ��5EQRTK�EJK�È���

����������

)KTC�WPC�XQEG�UWNNC�$KPFK���
4GVTQUEGPC�UKPKUVTQ��EJG
XGNGP�

����������

)W\\CPVK�XU�)CURCTTK�C�EQNRK
F	KPUWNVK���5GP\C�6TCVVCVKXC
HCEGXK�N	GNGVVTCWVQ���
'�NWK������8KFGQ

����������

&CNNC�/GTNKPQ�VKTC�CTKC�FK���
TKUUC��5ICTDK�XU�2KEKGTPQ�
�%COGTKGTC�FK�4GP\K��6W�UGK�

����������

5EGPG�KODCTC\\CPVK�FC
(QTOKINK�UW�.C���RKEEQNK
6TCXCINKQ��ETGUEQPQ���KN
��GPPG�EJG�OCUUCETC�KN
TGP\KCPQ�&QE���8KFGQ

����������

/GNQPK�HC�FC�DQF[�IWCTF�CNNC
$QNFTKPK

G�NC�UCNXC�FCNNC�HQNNC������
8KFGQ�$GEJKU

����������

+N�EQOOGPVQ�FK�5GPCNFK���&G
(CNEQ�TKOQUUQ�RGT�WP�GTTQTG�

����������
�

&G�(CNEQ��KN�ECRKVCPQ�
GTQG�XKGPG�RWPKVQ�
G
5EJGVVKPQ�HC�KN�RTQH�

����������
�

%CUVC��PKGPVG�VCINK�CK�UWRGT
UVKRGPFK�FGK�FKRGPFGPVK

����������
�

%COGTC�G�5GPCVQ�NC�DGHHC�FGK
VCINK��SWCPVQ�IWCFCIPCPQ�K
FKRGPFGPVK

����������
�

$CNFKPK�FKURGTCVQ��UGP\C�ECUC
PÉ�UQNFK���(CEEKQ�FK�VWVVQ�RGT
IWCFCIPCTG�

����������
�

6QOOCUK���.C\KCNK�
G�LWXGPVKPK�VGTTQPK���5CTC
UDTQEEC�
PWFC��UW�VYKVVGT�
RKQXQPQ�KPUWNVK���(QVQ

����������
�

#OCPFC�-PQZ�ECRGNNK�EQTVK�G
QEEJKCNKPK��
5QTRTGUC��È�WIWCNG�C�5QNNGEKVQ
��(QVQ

����������
�

+�EKPSWCPV	CPPK�FK�/QPKEC
$GNNWEEK�
WPC�DGNNG\\C��VTÈU�KVCNKCPPG��
(QVQ

����������
�

*QUVGUU�KP�ECN\G�C�TGVG�
G�DKMKPK��%QUÌ�UK�TKNCPEKC
NC�EQORCIPKC�CGTGC

����������
�

#TTKXCPQ�$GNGP�G�5VGHCPQ�
'OOC�UECRRC�XKC

����������
�

)W\\CPVK�XU�)CURCTTK�C�EQNRK
F	KPUWNVK���5GP\C�6TCVVCVKXC
HCEGXK�N	GNGVVTCWVQ���
'�NWK������8KFGQ

����������
�

.CUEKC�KN�VWQ�EQOOGPVQ

&CTCVVGTK�TKOCPGPVK�����
×08×$

6GUVQ

AAAAA

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

$JJLXQJL�XQ�FRPPHQWR���

&RPPHQWD�XVDQGR���
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PHUFROHGu �� �RWWREUH������ �������GL�)�)�
���PLOD0L�SLDFH0L�SLDFH 6HJXL6HJXL �����

�

3DVVHJJLQR
JHPHOODUH
VHPLQXRYR

6FRSUL

L3DG�FRPH
QXRYR

6FRSUL

&LQTXHFHQWR
URVVD

6FRSUL

&RQVLJOLDOR�VX�*RRJOH

����������¥Ǳȱ�����ȱ��ȱ���¥ȱ�����ȱ��������ȱ���ȱ��ȱ��ȱ�����ǰȱ������ȱ��ȱŝƖȱ��
��������

3 L X ¶ � G L �PH W D ¶ � G H J O L
LWDOLDQL�QRQ�FRQRVFH�L
S U R E O H P L � O H J D W L
DOO¶LQIHUWLOLWD¶��PHQWUH
SHU�FKL�GHYH�DIIURQWDUH
TXHV W H �SD WR ORJ L H � O D

GLIILFROWD¶�SULQFLSDOH�H¶�GL�WLSR�HFRQRPLFR��/R
DIIHUPD�LO�UDSSRUWR�UHDOL]]DWR�GDO�&HQVLV�H�GDOOD
)RQGD]LRQH � ,EVD �SUHVHQWDWR �RJJL �D �5RPD�
'HOO¶LQIHUWLOLWD¶��VL�OHJJH�QHO�GRFXPHQWR��LO�����GHJOL
LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH����
DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL
LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO�������LO�����H¶�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD�
SHUFKH¶�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD������RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU
������7UD�OH�FDXVH��OD�SLX¶�FLWDWD�H¶�TXHOOD�SLX¶�JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH
ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL
�������/¶����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR
VHPLQDOH��0D�LO�����QRQ�H¶�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD��´/H�FRSSLH�FRQ�SUREOHPL�GL
LQIHUWLOLWD¶�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWD¶�±�VSLHJD�LO�GRFXPHQWR�±�WUD�FXL�RJJL�VRQR
ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ
ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�H¶�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR
ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD´�

49&�LO�FDQDOH�SHU�FKL�DPD
OR�6KRSSLQJ��1RQ�SHUGHUWL
WXWWH�OH�RFFDVLRQL�

6FRSUL�OH�RIIHUWH�VX�WXWWL�L
9ROL�1D]LRQDOL�FRQ
0HULGLDQD�)O\�

*/$022�XQ�PRQGR�GL
RIIHUWH�

6&$5,&$�/
$33�

0RVWUD�OH�PDSSH���K����K����K

����

0HUFROHGL����2WWREUH�����
,QYLD�IRWR��YLGHR�H�VHJQDOD]LRQL�D�LQIR#PHWHRZHE�LW

&HUFD�QHO�*LRUQDOH

$VVLF��9LDJJLR�&RG�3URPR
DOOLDQ]�DVVLVWDQFH�LW�SURPR

�SUR�����6FRQWR�,PPHGLDWR�GHO������/
2IIHUWD�6FDGH�LO�������

+PHGTVKNKVÀ�HGOOKPKNG
GODT[QNCD�GW�KPHGTVKNKVÀ�HGOOKPKNG

#HHTQPVCTG�N	KPHGTVKNKVÀ��6TQXCVG�NC
UQNW\KQPG�FC�PQKÛ

�0L�SLDFH0L�SLDFH &RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW �
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PHUFROHGu �� �RWWREUH������ �������GL�)�)�
���PLOD0L�SLDFH0L�SLDFH 6HJXL6HJXL �����

�

L3KRQH�FRQ
FRQIH]LRQH
RULJLQDOH

6FRSUL

&RSSLD
UDFFKHWWH�GD

WHQQLV

6FRSUL

&RUSR
PDFFKLQD
VDPVXQJ

6FRSUL

&RQVLJOLDOR�VX�*RRJOH

�������Ǳȱ��ȱ������ȱ�����ȱ�����ȱ�ȱ�����ȱ�����ȱ�����ǰȱȬŜŘ����ȱ����ȱ�Ȃ����

'DOO¶LQL]LR�GHOOD�FULVL
O¶,WDOLD�KD�µSHUVR¶�ROWUH
� � P L O D � Q X R Y L � Q D W L
O ¶DQQR� � FRQ � L �PRW LY L
HFRQRPLFL�FKH��DOPHQR
QHOOD�SHUFH]LRQH�GHJOL
LWDOLDQL��VRQR�OD�FDXVD

SULQFLSDOH�GHO�IHQRPHQR��/D�IRWRJUDILD�H¶�GHOOD
ULFHUFD�UHDOL]]DWD�GDO�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD
SUHVHQWDWD�RJJL�D�5RPD��6HFRQGR�LO�UDSSRUWR
µ'LYHQWDUH�JHQLWRUL�RJJL¶�VL�H¶�SDVVDWL�GDL�TXDVL
���PLOD�QXRYL�QDWL�GHO������DL�SRFR�SLX¶�GL����PLOD
GHO�������LO�YDORUH�SLX¶�EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL��³7UD�JOL�LWDOLDQL�±�VSLHJD�LO
GRFXPHQWR�±�F¶H¶�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD��3HU�O¶����OD�FULVL�UHQGH�SLX¶
GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL�
FLRH¶�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O¶LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH´��/¶LQGDJLQH�SXQWD�LO�GLWR�DQFKH
VXOO¶LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�H¶
FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SLX¶�SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL
SHU�O¶HGXFD]LRQH�GHL�ILJOL�UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

*LRFD�RUD��6FRPPHVVH�H
QRQ�VROR��VLFXUR��q
/RWWRPDWLFD�

6FRSUL�OH�RIIHUWH�VX�WXWWL�L
9ROL�1D]LRQDOL�FRQ
0HULGLDQD�)O\�

49&�LO�FDQDOH�SHU�FKL�DPD
OR�6KRSSLQJ��1RQ�SHUGHUWL
WXWWH�OH�RFFDVLRQL�

6&$5,&$�/
$33�

0RVWUD�OH�PDSSH���K����K����K

����

0HUFROHGL����2WWREUH�����
,QYLD�IRWR��YLGHR�H�VHJQDOD]LRQL�D�LQIR#PHWHRZHE�LW

&HUFD�QHO�*LRUQDOH

9XRL�/DYRUDUH�LQ�$VLOR"
LVWLWXWR�FRUWLYR�FRP

&RUVL�26$�LQ�WXWWD�,WDOLD�SHU�ODYRUDUH�FRPH�2SHUDWRUH�G
,QIDQ]LD�

�0L�SLDFH0L�SLDFH &RQGLYLGL&RQGLYLGL 7ZHHW7ZHHW �
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/LQN�6SRQVRUL]]DWL

7L�WURYL�TXL���+RPH�3DJH�!�1RWL]LH�!

1DVFLWH�JL��SHU�FROSD�GHOOD�FULVL�3DHVH�GLYLVR
VXOO
HWHURORJD��Vu�GDO�������PHUFROHGu���RWWREUH�����

)RQWH��

:HE�6LWH��KWWS���ZZZ�DIIDULWDOLDQL�LW

'DWD����������PHUFROHGu���RWWREUH�����

&DWHJRULD� �1HZV

�OHWWD���YROWH���

4XHVW
DQQR���PLOD�QDWL�LQ�PHQR��VROR�LO
����GHJOL�XQGHU����VRQR�JHQLWRUL��,
ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�,EVD�PRVWUDQR
XQ�SDHVH�IDYRUHYROH�DOOD�IHFRQGD]LRQH
DVVLVWLWD��$SHUWR�VXOOD�JHQLWRULDOLWj�SHU�L
VLQJOH��PHQR�SHU�OH�FRSSLH�RPRVHVVXDOL�
$YHUH�XQ�ILJOLR�ULPDQH�XQ�RELHWWLYR
IRQGDPHQWDOH�QHOOD�YLWD��DQFKH�DOO
LQWHUQR
GL�XQD�IDPLJOLD�PHQR�WUDGL]LRQDOH6HJXL�VX
DIIDULWDOLDQL�LW

��/HJJL�O
DUWLFROR�&RPSOHWR�!!

6LWR�:HE�VYLOXSSDWR�GD��
)DELDQ�:HE

,Q�(YLGHQ]D�
��:LGJHW�SHU�LO�WXR�6LWR
��3XEEOLFD�OD�WXD�1RWL]LD
��6HJQDOD�LO�WXR�)HHG�5VV

�6HJXLFL

3LDFH�D�������SHUVRQH�
,VFULYLWL�SHU�YHGHUH�FRVD
SLDFH�DL�WXRL�DPLFL�

0L�SLDFH0L�SLDFH

�

&(5&$�1(/�6,72

� !

+1/( 016 ×< × ( 9(%&$/ 5$.76( 5+12 8 ×'(1 .$8141 &7&×0$ &$5$ 4$'×1
9(%

!!!!

�&RQVLJOLD&RQVLJOLD
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5,9$52/2�&$1$9(6( &825*1e &$67(//$0217( ,95($ &,5,Ê &$/862 &+,9$662 725,12 $/(66$1'5,$ $67, %,(//$ &81(2 129$5$ 9(5&(//,

� 6(59,=,�(�9,'(2��DOWUL�VRQR�SXEEOLFDWL�QHOOD�VH]LRQH�08/7,0(',$�

��������
6(59,=,2�±�5LYDUROR��$O
&LDF�FRUVL�GL�IRUPD]LRQH
SHU�YRORQWDUL

��������
6(59,=,2�±�6DQWD
(OLVDEHWWD��)HVWD�GHOOD
0XVLFD

��������
6(59,=,2�±�&DQDYHVH�
2UGLQDWL�GXH�QXRYL
VDFHUGRWL

��������
6(59,=,2�±�&XRUJQq��/D
PDJJLRUDQ]D�QRQ�FDPELD
LGHD�VXO�QLGR

��������
6(59,=,2�±�5LYDUROR�
&RQVLJOLR�&RPXQDOH
DFFHVR�H«ULQYLDWR

��������
9,'(2�±�5LYDUROR��<RXQJ
%DQG�GL�%DYHQR�DO
&DVWHOOR�0DOJUj

��������
6(59,=,2�±�5LYDUROR����
/XVWUR�1XFOHR
5LYDUROHVH�$13'¶,

��������
6(59,=,2�±�5,9$52/2�
6DQ�0LFKHOH�QHOO¶RSHUD
GHO�9LWWRQH

��������
6(59,=,2�±�&DVWHOODPRQWH�
³&KLXGLDPR�9HVSLD´

��������
6(59,=,2�±�5LYDUD�
5LYDUROR�&DQDYHVH�9ROOH\
'D\

+RPH &URQDFD�GDO�&DQDYHVH &URQDFD�GDO�3LHPRQWH &URQDFD�GDO�0RQGR 1RWL]LDUL 1RWL]LH�)ODVK 6SRUW &DQDYHVH (SRUHGLHVH

&DOXVLHVH�H�&KLYDVVHVH &LULDFHVH 7RULQHVH $WWXDOLWj 2ELHWWLYR(YHQWL 0XOWLPHGLD 6SD]LR�DL�/HWWRUL 9LGHR�GDO�ZHE &RQWDWWL 3XEEOLFLWj

©�)/$6+�,7$/,$�±�&5(6&(�$77,9,7$¶�0$1,)$7785$�,7$/,$
6(59,=,2�±�5LYDUROR��$O�&LDF�FRUVL�GL�IRUPD]LRQH�SHU�YRORQWDUL�ª

$778$/,7¬�±�&5,6,�1$6&,7(��,7$/,$
8/7,0$�,1�(8523$

$778$/,7¬�±�0DL�FRVu�SRFKL�QHRQDWL�LQ�,WDOLD�
FRPSOLFH�DQFKH�OD�FULVL�HFRQRPLFD�

,Q�XQ�VROR�DQQR�±�GDO������DO������±�L�ILRFFKL
URVD�H�D]]XUUL�VRQR�VWDWL�LQIDWWL�FLUFD��������LQ
PHQR��FRPH�VH�DOO¶LPSURYYLVR�VFRPSDULVVH
XQ¶LQWHUD�SLFFROD�FLWWDGLQD��(�FRQ�XQD�PHGLD�GL����
QDWL�SHU�������DELWDQWL��LO�QRVWUR�3DHVH�KD
UDJJLXQWR�LO�IRQGR�GHOOD�FODVVLILFD�HXURSHD�SHU�LO
QXPHUR�GL�QXRYL�EHEq�

$�GLUOR�VRQR�JOL�XOWLPL�GDWL�SUHVHQWDWL�GD�&HQVLV�H
)RQGD]LRQH�,EVD��PD�O¶DOODUPH�DUULYD�DQFKH�GDO
PLQLVWUR�GHOOD�6DOXWH�%HDWULFH�/RUHQ]LQ�FKH�

SURSULR�SHU�FRPEDWWHUH�O¶DWWXDOH�µLQYHUQR�GHPRJUDILFR¶��KD�PHVVR�LQ�FDPSR
XQ�3LDQR�SHU�SURPXRYHUH�OD�IHUWLOLWj�

,�GDWL�QRQ�ODVFLDQR�GXEEL��GDOO¶LQL]LR�GHOOD�FULVL�
O¶,WDOLD�KD�µSHUVR¶�ROWUH���PLOD�QXRYL�QDWL�O¶DQQR�
FRQ�L�PRWLYL�HFRQRPLFL�FKH��DOPHQR�QHOOD
SHUFH]LRQH�GHJOL�LWDOLDQL��VRQR�OD�FDXVD�SULQFLSDOH
GHO�IHQRPHQR��6HFRQGR�LO�UDSSRUWR�µ'LYHQWDUH
JHQLWRUL�RJJL¶��UHDOL]]DWR�GD�&HQVLV�H�IRQGD]LRQH
,EVD��VL�q�SDVVDWL�GDL�TXDVL����PLOD�QXRYL�QDWL�GHO
�����DL�SRFR�SL��GL����PLOD�GHO�������LO�YDORUH�SL�
EDVVR�GD�TXDQGR�VL�IDQQR�OH�ULOHYD]LRQL�

$WWXDOLWj ��RWWREUH�����GL�5HGD]LRQH

8OWLPH�1HZV�GDO�&DQDYHVH8OWLPH�1HZV�GDO�&DQDYHVH

��������
5,9$52/2��9RORQWDULDWR��DO�&LDF�L�FRUVL�GL
IRUPD]LRQH��&21�9,'(2�

��������
/(,1Î�±�&LQTXH�DUUHVWL��IRUPDYDQR�XQD�SLFFROD
FRVFD

��������
,95($�±�5DSSRUWL�FRPPHUFLDOL�8QLRQH
(XURSHD�±�86$

��������
&$1$9(6(�±�'XH�QXRYL�VDFHUGRWL�DOOD�'LRFHVL
GL�,YUHD��&21�9,'(2�

��������
5,9$52/2�±�$99,62�7$6,

��������
&825*1Ê�±�6X�³*OL�6ELUXOLQL´�PDJJLRUDQ]D
LUUHPRYLELOH��&21�9,'(2�

��������
5,9$52/2�±�&RQVLJOLR��SDVWLFFL�VXJOL�RUDUL��q
VFRQWUR��&21�9,'(2�

��������
%25*$52�7�6(�±�7HQWDWR�UDSLPHQWR���WXWWR
LQYHQWDWR

��������
5,9$52/2�±�6�0LFKHOH��DUFKLWHWWXUD��SDUj�H
<RXQJ�%DQG��&21�9,'(2�(�)272�

��������
&$67(//$0217(�±�,Q�PDUFLD�FRQWUR�9HVSLD
�&21�9,'(2�(�)272�

(9(17,�,1�&$1$9(6((9(17,�,1�&$1$9(6(

���������,95($�±�02675$�³/$�%(//(==$´

���������5,9$52/2�±�35(6(17$=,21(
&256,�&�5�,�

���������&825*1(¶�±�����µ/�0(5&¬�µ'/$
52%$�'295¬¶

���������9,6&+(�±�*,7$�(12*$6752120,&$

���������&825*1Ê�±�*5$1'(�&$67$*1$7$

),12�$/����������,95($�±�/$�����(',=,21(
'(/�&,1(&/8%

(9(17,�,1�3,(0217((9(17,�,1�3,(0217(

���������(;,//(6�±�³(02=,21,�,1�/,%(57$¶´

���������9,//$5%$66(�±�)(67$�'(//$
9(1'(00,$�����

���������%8662/(12�±�³6(1=$720,&$´

���������725,12�±�58$1'$����$11,�'232
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*HQWLOH�OHWWRUH��WL�ULFRUGLDPR�FKH�SXRL�PDQLIHVWDUH�OLEHUDPHQWH�OD�WXD�RSLQLRQH�DOO
LQWHUQR�GL
TXHVWR�WKUHDG��5LFRUGD�FKH�OD�SXEEOLFD]LRQH�GHL�FRPPHQWL�H
�VRVSHVD�GDOOH����DOOH���H�FKH
LO�PDVVLPR�GL�FDUDWWHUL�FRQVHQWLWR�SHU�RJQL�PHVVDJJLR�H
�GL��������(
�QHFHVVDULR�HYLWDUH�JOL
LQVXOWL��OH�DFFXVH�VHQ]D�IRQGDPHQWR�H�WXUSLORTXL��L�FRPPHQWL�FKH�OL�FRQWHUUDQQR�QRQ
YHUUDQQR�SXEEOLFDWL��7XWWL�L�FRPPHQWL�SDVVHUDQQR�LQ�SUH�PRGHUD]LRQH�H�VXFFHVVLYDPHQWH
SXEEOLFDWL��/D�5HGD]LRQH�

/¶LQGDJLQH�SXQWD�LO�GLWR�DQFKH�VXOO¶LQVXIILFLHQ]D
GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��LO�����GHJOL�LWDOLDQL�q

FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH
DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL
SXEEOLFL��0D�VH�OD�FULVL�SHVD�PROWR��DQFKH
O¶LQIHUWLOLWj�VSLHJD�O¶DWWXDOH�µYXRWR¶�GHOOH�FXOOH�
(SSXUH��SL��GL�PHWj�GHJOL�LWDOLDQL�QRQ�FRQRVFH�L
SUREOHPL�OHJDWL�DOO¶LQIHUWLOLWj��PHQWUH�SHU�FKL�GHYH
DIIURQWDUH�TXHVWH�SDWRORJLH�OD�GLIILFROWj�SULQFLSDOH
UHVWD�GL�WLSR�HFRQRPLFR��'HOO¶LQIHUWLOLWj��VL�OHJJH
QHO�5DSSRUWR��LO�����GHJOL�LWDOLDQL�DPPHWWH�GL
VDSHUH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ

HVVHUH�SHU�QXOOD�LQIRUPDWR�

8QD�VLWXD]LRQH�FKH�q�QHFHVVDULR�PXWDUH�
LQQDQ]LWXWWR�DWWUDYHUVR�XQD�PDJJLRUH
LQIRUPD]LRQH�H�SDUWHQGR�GDO�PRWWR�µOLEHUL�GL
VFHJOLHUH�FRQRVFHQGR¶��KD�FRPPHQWDWR�/RUHQ]LQ�
'D�TXL�O¶DYYLR�GL�XQ�WDYROR�VXOOD�IHUWLOLWj��IRUPDWR
GD����PHPEUL�FRQ�YDULH�VSHFLDOL]]D]LRQL��FKH
GRYUHEEH�DUULYDUH�DOOD�VWHVXUD�GL�XQ�SULPR
GRFXPHQWR�GL�LQGLUL]]R�HQWUR�VHL�PHVL��7DQWL�L
µQRGL¶�FKH�YHUUDQQR�WUDWWDWL��GDOOD�SUHYHQ]LRQH
DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��GDOOD
IRUPD]LRQH�GHL�PHGLFL�DOOH�FDPSDJQH�GL�HGXFD]LRQH�SHU�L�FLWWDGLQL�H�JOL
VWXGHQWL�

´1RQ�VL�YXROH�REEOLJDUH�QHVVXQR�DG�DYHUH�ILJOL�±
KD�FKLDULWR�/RUHQ]LQ�±�PD��SLXWWRVWR��LO�ILQH�q�GDUH
LQIRUPD]LRQL�FRUUHWWH�DL�FLWWDGLQL�SHUFKp�SRVVDQR
SURJUDPPDUH�OD�JHQLWRULDOLWj�FRPH�VFHOWD
FRQVDSHYROH´��6L�WUDWWD�GXQTXH�GL�XQ�ODYRUR��KD
WHQXWR�D�SUHFLVDUH�LO�PLQLVWUR��³WRWDOPHQWH
GHLGHRORJL]]DWR��O¶RELHWWLYR�q�LQYHFH�XQ¶LQGDJLQH
VFLHQWLILFD�SHU�IRUQLUH�VWUXPHQWL�RSHUDWLYL�DOOH
IDPLJOLH�H�DJOL�RSHUDWRUL�VDQLWDUL´��,O�SLDQR��KD
DJJLXQWR��FRLQYROJHUj�QDWXUDOPHQWH�DQFKH�DOWUL

GLFDVWHUL�FRPH�TXHOOR�GHOO¶,VWUX]LRQH�H�GHOO¶(FRQRPLD�SRLFKp��ULFRUGD
/RUHQ]LQ��³DFFDQWR�DO�SUREOHPD�GHOO¶LQIHUWLOLWj�YL�q�DQFKH�XQ�SUREOHPD�GL
VRVWHQLELOLWj�SUHYLGHQ]LDOH��VDQLWDULD�HG�HFRQRPLFD´�

0D�XQ�UXROR�IRQGDPHQWDOH�q�SXUH�TXHOOR�ULFRSHUWR�GDJOL�RSHUDWRUL�VDQLWDUL�
´&RPH�PHGLFL�±�KD�ULOHYDWR�OD�SUHVLGHQWH�GHO�WDYROR��OD�JLQHFRORJD�(OHRQRUD
3RUFX�GHOO¶8QLYHUVLWj�GL�%RORJQD�±�GREELDPR�UHQGHUH�DXWRQRPL�L�FLWWDGLQL�QHO
JHVWLUH�OD�SURSULD�IHUWLOLWj��PD�q�DQFKH�QHFHVVDULR�ULVSRQGHUH�DOO¶HVLJHQ]D
IRUPDWLYD�HVLVWHQWH�QHOOD�VWHVVD�FODVVH�PHGLFD��SRLFKp�LO�PHGLFR�GL�EDVH
UDSSUHVHQWD�LO�SULPR�ULIHULPHQWR�SHU�OH�IDPLJOLH´�

�

�

�E\$16$��

��������
%25*$52�±�7HQWDQR�GL�VHTXHVWUDUH�XQ�ELPER
GL���DQQL��$**,251$72�

��������
5,9$5$�±�,O�³'D\´�GHO�5LYDUROR�&DQDYHVH�9ROOH\
�&21�9,'(2�(�)272�

��������
,95($�±�$SHUWR�DOWUR�IDVFLFROR�VXOOH�PRUWL�GD
DPLDQWR

��������
&825*1Ê�±�1DVFH�LO�&RPLWDWR�³SUR�6ELUXOLQL´

��������
&$1$9(6(�±�&RQILQGXVWULD�WRUQD�LQ�&&,$$�FRQ
*DOOR

8OWLPH�1HZV�GDO�3LHPRQWH8OWLPH�1HZV�GDO�3LHPRQWH
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725,12�±�$55(67$72�³$01(6,$´��5$33(5
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³0$*/,$1$´
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1RPH�� 0DLO�� 6LWR�ZHE�

/DVFLD�XQ�&RPPHQWR

/
LQGLUL]]R�HPDLO�QRQ�YHUUj�SXEEOLFDWR��,�FDPSL�REEOLJDWRUL�VRQR�FRQWUDVVHJQDWL�

0HVVDJJLR��

,QYLD�&RPPHQWR
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0HUFROHGu����RWWREUH���8OWLPR�DJJLRUQDPHQWR������ 5HGD]LRQH�_�/DYRUD�FRQ�QRL�_�6FULYLFL�_�3XEEOLFLWj�_� � � �

&521$&$ 63257 $0%,(17( (&2120,$ $57(�(�&8/785$ 32/,7,&$ *266,3 6&,(1=$
(GL]LRQL�(VWHUH

���RWWREUH�����

6HL�LQ��+RPH�!�(FRQRPLD

(&2120,$

/D�FULVL�VYXRWD�OH�FXOOH����PLOD�QDWL�LQ�PHQR
DOO
DQQR

5RPD���0HQR�ILJOL�D�FDXVD�GHOOD�FULVL��/D�GLIILFLOH�FRQGL]LRQH�HFRQRPLFD
FKH�VWLDPR�YLYHQGR�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL�ILQR�D����DQQL�D
GHFLGHUH�GL�DYHUH�XQ�EDPELQR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD
ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR�SUHFHGHQWH��FRQ�XQ
FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR
GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO
DQQR��VHFRQGR�L
GDWL�GHOOD�ULFHUFD�GHO�&HQVLV��'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD
IHUWLOLWj�LQIHUWLOLWj�LQ�,WDOLD���UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D�5RPD��6LDPR�SDVVDWL���LQGLFDQR�OH
ULOHYD]LRQL�GHO�&HQVLV���GDL���������EDPELQL�GHO������DL���������GHO
������PDL�FRVu�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL
SDUWRQR�GDO��������QRQRVWDQWH�O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L
SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��(�WUD�JOL
LWDOLDQL�F
q�XQD�GLIIXVD�FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLWj�FKH
DIIOLJJH�LO�3DHVH��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR
YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ�PRWLYL�HFRQRPLFL��3HU�O
����OD�FULVL
UHQGH�SL��GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH�VXELVFRQR
PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR
PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH���,O�����GHJOL
LWDOLDQL��SHUz��q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH
ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL
HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD
O
HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL
SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL�ILJOL��UHWWH
VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR����,O�IDWWR�FKH�LO������q
O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH
JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR
GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O
DOOXQJDPHQWR
GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL
FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH
GHOO
,WDOLD�GL�RJJL�H�GHO�IXWXUR���FRPPHQWD�*LXVHSSH�=L]]R��VHJUHWDULR
GHOOD�)RQGD]LRQH�,EVD

$57,&2/,�&255(/$7,
)LDW���6FRQWUR�FRQ�OD�8(�VX�YDQWDJJL�I LVFDOL � LQ

&(5&$�1(/�4827,',$12
�� FHUFD

9,'(2

$VVDVVLQ
V�FUHHG�SDURGLD�FRQ�L�JDWWLQL
8QD�SDURGLD�GHO�FHOHEUH�YLGHRJLRFR
�$VVDVVLQ
V�FUHHG��LQ�YHUVLRQH��IHOLQD��VWD
IDFHQGR�LO�JLUR�GHO�:HE�
*DWWLQL����

,�3,8
�/(77,
%UDVLOH��SUHQGH�XQ�RVWDJJLR�SHU
O
HVWUDGL]LRQH�GL�&HVDUH�%DWWLVWL

$O�EDU�GXUDQWH�LO�WXUQR�GL�ODYRUR��GHQXQFLDWL
��SRVWLQL

6DUD�7RPPDVL�VL�SHQWH�H�VPHWWH�GL�JXIDUH
/D]LR�H�-XYH

&DVDOHJJLR��LQ�,WDOLD�JLRUQDOL�VSDULUDQQR�QHO
�����

7UXIID�DO�6LVWHPD�6DQLWDULR��SHUTXLVL]LRQL
DOO
,VUDHOLWLFR�H�LQ�5HJLRQH�/D]LR

-REV�$FW���/DQGLQL�VILGD�5HQ]L�D�FRQIURQWR
SXEEOLFR

1GUDQJKHWD���6HTXHWUDWL����PLOLRQL�DOOD
FRVFD�6HUSD�GL�3DROD

3HVFDUD���$UUHVWDWR�$QWRQLR�6RUJL��GLULJHQWH
5HJLRQH�$EUX]]R

'$//(�$/75(�(',=,21,

2526&232�(',=,21,2**,

'LUHWWRUH�HGLWRULDOH�5REHUWR�3DSDYHURQH�������'LUHWWRUH�UHVSRQVDELOH�5REHUWR�5RJJHUR

+RPH 8OWLPH����RUH (GL]LRQL�ORFDOL (GLWRULDOL ,QFKLHVWH 5XEULFKH 9LGHR 5HOLJLRQH

127,=,(�,1�(9,'(1=$

FURQDFD VSRUW DPELHQWH HFRQRPLD SROLWLFD JRVVLS

$OOXYLRQH�GHO�)HUHJJLDQR��RJJL
SDUWH�LO�SURFHVVR

(EROD���3ULPR�FDVR�QHJOL�6WDWL
8QLWL

&DVD�%LDQFD���1XRYD�JDIIH�GHL
� � � � � 8 R P R � D U P D W R � L Q
DVFHQVRUH�FRQ�2EDPD
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,�5,68/7$7,�'(//$�5,&(5&$�&(16,6�,%6$

,WDOLDQL�GLYLVL�VXOOD�IHFRQGD]LRQH�HWHURORJD��D�IDYRUH�LO����SHU�FHQWR
GL�RJJLVDOXWH�_���RWWREUH������_�SXEEOLFDWR�LQ�$WWXDOLWj

,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D
GHJOL�LWDOLDQL�q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ
YLYR��O¶����GHO�WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD�LQ
YLWUR� � � �� � � � / H � R S L Q L R Q L � V L � G L Y L G R Q R � S H U z � V X O O D
LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR
GL�JDPHWL�HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL� � W UD � L
FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO�����H�VDOH�DO
����WUD�L�QRQ�FUHGHQWL��

,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD
L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj

GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�©XWHUR�LQ�DIILWWRª���(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL
VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR�

Ê�TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��6ROR
O¶����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD
SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO
WHUULWRULR�QD]LRQDOH��RJQL�5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D
PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL�DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD
HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L�VLQJOH��SHU�LO�����q�JLXVWR�DQFKH�SHU�OH�FRSSLH
RPRVHVVXDOL��,Q�TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ¶LQIOXHQ]D�OLPLWDWD��q�G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL
QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR�

,QROWUH��OD�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR��1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL�
'DOO¶LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ�PHQR�DOO¶DQQR��6LDPR�SDVVDWL�GDL���������EDPELQL�GHO�����
DL���������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD�G¶,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH
O¶DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��7UD�JOL
LWDOLDQL�F¶q�XQD�GLIIXVD�FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO�3DHVH��/¶����VD�FKH�RJJL�VL
IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�ULFRUUHQGR�D�PRWLYL�HFRQRPLFL��3HU�O¶����OD�FULVL�UHQGH�SL�
GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH
VXELVFRQR�PDJJLRUPHQWH�O¶LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD
SURFUHD]LRQH�

1RQ�VROR��LO�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL� V H
PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO����
VHJQDOD�O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU
O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

9LHQH�VHJQDODWD��SRL��XQD�VFDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO¶LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL
VDSHUQH�SRFR�H�XQ�XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO
SUREOHPD��LO�������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD
�����RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO¶LQIHUWLOLWj��/D
PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH�QHOOD
PDJJLRU�SDUWH�GHL�FDVL�O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU�

7UD�OH�FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/¶����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH
ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�
1HOO¶LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU�DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj
ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO����VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�q�OD

���9LGHR

&OLS�6DOXWH��LO�WJ�GHO����VHWWHPEUH�����

6HJXLFL�VX�

6HL�LQ��+RPH�!�$WWXDOLWj�!�,WDOLDQL�GLYLVL�VXOOD�IHFRQGD]LRQH�HWHURORJD��D�IDYRUH�LO����SHU�FHQWR

���2WWREUH�����

+20( $778$/,7¬ 35(9(1=,21( 5,&(5&$ 3$5/$�/¶(63(572 9,'(2 &217$77, &HUFD � � FHUFD

6HJXLFL�VX� )DFHERRN� 7ZLWWHU� <RXWXEH� /LQNHGLQ

6LQGURPH�GHO�7XQQHO�&DUSDOH��
VLQWRPL�H�WHUDSLH
/D�VLQGURPH�GHO�7XQQHO�&DUSDOH�q�XQD�SDWRORJLD
D�ODUJKLVVLPD�GLIIXVLRQH��TXDVL�LO����GHJOL
LWDOLDQL��VRSUDWWXWWR�GL�VHVVR�IHPPLQLOH��UDSSRUWR
GRQQH�XRPLQL�GL���D����H�QHOOD�IDVFLD�GL�HWj�WUD�L

*,86(33(�&+(&&8&&,

$�FXUD�GL�*LXVHSSH�&KHFFXFFL
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�0L�SLDFH0L�SLDFH 7ZHHW

TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR�R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD�������

/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH
SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH�FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O¶����GHO
FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH�SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�DQFKH�VXO�SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL�������
FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj�HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH
DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

³Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR�SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ
WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL�VRFLDOL
H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO�GLEDWWLWR
TXRWLGLDQR´��KD�GHWWR�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��³,O�IDWWR�FKH�LO������q�O¶DQQR�LQ�FXL�VL�VRQR
IDWWL�PHQR�ILJOL�LQ�,WDOLD�±�SURVHJXH�±���FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD
SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR�GHOO¶DVSHWWDWLYD�GL�YLWD�
GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD
GL�RJJL�H�GHO�IXWXUR´�

�

/D�UHGD]LRQH�FRQVLJOLD

)HFRQGD]LRQH�HWHURORJD��_�HFFR�OH�OLQHH�JXLGD�GHOOH�5HJLRQL

2EHVLWj��DOODUPH�SHU�L�JLRYDQL�LWDOLDQL�_�/H�VROX]LRQL�FKLUXUJLFKH�SHU�FRPEDWWHUOD

7XWWR�SURQWR�SHU�OD�*LRUQDWD�³&HQWR�FLWWj�FRQWUR�LO�GRORUH´

/DVFLD�XQ�&RPPHQWR

�1RPH��REEOLJDWRULR�

�0DLO��FKH�QRQ�YHUUj�SXEEOLFDWD���REEOLJDWRULR�

�6LWR�ZHE

,QYLD�FRPPHQWR

7ZHHW�GD�2JJLVDOXWH

���/
HFFHOOHQ]D�LQ�VDQLWj
,/�6$1�5$))$(/(�',�&()$/Ô�(&&(//(1=$�,1
75$80$72/2*,$
$UULYD�XQ�LPSRUWDWH�ULFRQRVFLPHQWR�SHU�O¶XQLWj
RSHUDWLYD�GL�WUDXPDWRORJLD�GHO�6DQ�5DIIDHOH�*LJOLR
GL�&HIDO���GLUHWWD�GD�$QWRQLR�3DFH��q�VWDW���

35267$7$�,1*5266$7$��2**,�6,�*8$5,6&(�
&2/�³/$6(5�9(5'(´
9DSRUL]]D�L�WHVVXWL�LQ�HFFHVVR�FLFDWUL]]DQGR
LPPHGLDWDPHQWH��QHVVXQ�VDQJXLQDPHQWR��ULWRUQR
D�FDVD�QHOOH����RUH��QHVVXQ�HIIHWWR�FROODWHUDOH
V���

),5(1=(��(&&(//(1=$�',�2'2172,$75,$�
$�9,//$�'21$7(//2
8QD�PDFFKLQD�FKH�FUHD�XQD�FDSVXOD�LQ�XQD
VHGXWD��XQD�WDF�D�EDVVLVVLPH�UDGLD]LRQL��XQ
HURJDWRUH�FRQWUR�OH�SDXUH�H�XQ�VLPXODWRUH�YLUWXDOH
GL�V���

/$�0$''$/(1$��$35(�5(3$572�',
/81*2'(*(1=$��&21����3267,�6$5¬�,/�3,Ô
*5$1'(�'(/�3$/(50,7$12
,O�GLUHWWRUH�VDQLWDULR�%HOODVVDL���1RQ�XQ�FURQLFDULR
PD�XQ�OXRJR�GRYH�LQ�XQ�PHVH�LO�SD]LHQWH�SRWUj
UHFXSHUDUH�OD�SURSULD�DXWRQRPLD����

���,QL]LDWLYH
&$11$%,6�(�7(5$3,$�'(/�'2/25(��
0(',&,�(�&,77$',1,�$�&21)52172

3URPRVVD�GD�$GYDQFHG
$OJRORJ\�5HVHDUFK�
DVVRFLD]LRQH�SHU�OD
ULFHUFD�VFLHQWLILFD�VHQ]D
VFRSR�GL�OXFUR��VL

VYROJHUj�VDEDWR���RWWREUH��DOOH�RUH���

³'211(�,1�1(8526&,(1=( �́�
&219(*12�$�3$/(502

'RQQH�FKH�RSHUDQR�QHO
FDPSR�GHOOH
1HXURVFLHQ]H�D
FRQIURQWR�D�3DOHUPR�SHU
GLVFXWHUH�GL�HVSHULHQ]H

SURIHVVLRQDOL��VXFFHVVL��SUREOHPL�PHGLFL��P���

78772�352172�3(5�/$�*,251$7$�³&(172
&,77¬�&21752�,/�'2/25(´

3HU�LO�TXDUWR�DQQR
FRQVHFXWLYR�±�FLRq�VLQ
GDOOD�SULPD�HGL]LRQH
±�*U�QHQWKDO�,WDOLD
FRQIHUPD�LO�VXR

LPSHJQR��DO�ILDQFR�GHOOD�)RQGD]LRQH�,6$/����

���H�L����DQQL�QH�VRIIUH��/D�IDPLOLDULWj�FRVWLWXLVFH
XQ�IDWWRUH�GL�ULVFKLR�SHU�OR�VYLOXSSR�GHOOD
VLQGURPH��$OWUL�IDWWRUL�SUHGLVSRQHQWL�>���@
�

,/�*/266$5,2

&HUFD�OD�SDUROD

&(5&$
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(GL]LRQH�GHO����������� &HUFD� &(5&$ /RJLQ ,QYLD�QHZV 566 )DFHERRN 7ZLWWHU

7,�7529,�,1� �63(&,$/,� �6$/87(� �)(&21'$=,21(�&(16,6�68�(7(52/2*$�,7$/,$1,�',9,6,���68����)$925(92/,

	������������������������������������������������Ͷ
���ͳͲ�����������

5RPD����RWW���$GQ.URQRV
6DOXWH����,WDOLDQL�GLYLVL�VXOOD
SURFUHD]LRQH�HWHURORJD��6H
LQIDWWL�OD�PDJJLRUDQ]D�H

ODUJDPHQWH�IDYRUHYROH
DOO
LQVHPLQD]LRQH�RPRORJD
�O
����D�TXHOOD�LQ�YLYR�H�LO
����D�TXHOOD�LQ�YLWUR���OH
RSLQLRQL�VL�GLYLGRQR�VXOOD
IHFRQGD]LRQH�HWHURORJD��(

G
DFFRUGR�FRQ�O
XVR�GL
JDPHWL�HVWHUQL�DOOD�FRSSLD
LO�����GHJOL�LWDOLDQL��XQ
GDWR�FKH�FDPELD�VH�VL
FRQVLGHUD�O
RULHQWDPHQWR

UHOLJLRVR��QHL�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO�����WUD�L�QRQ�FUHGHQWL��(

TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV���
'LYHQWDUH�JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWD
�LQIHUWLOLWD
�LQ
,WDOLD
���UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�H�SUHVHQWDWD�RJJL�D�5RPD�

6HFRQGR�L�GDWL��LO�����H
�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWD
�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������H
�IDYRUHYROH�DOOD
SRVVLELOLWD
�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL
VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD�SHUFHQWXDOH�QH�GD
�XQ�JLXGL]LR
QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL
5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D
ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

�$GQNURQRV�

0(5&2/('Î����2772%5(�����������

��Ź�0HWHR�QHYH ��Ź�7RULQR�1HZV

�

3DGRYDQHZV�4XRWLGLDQR�'L
3DGRYD

3DGRYDQHZV�4XRWLGLDQR�'L�3DGRYD�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

�

�
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(GL]LRQH�GHO����������� &HUFD� &(5&$ /RJLQ ,QYLD�QHZV 566 )DFHERRN 7ZLWWHU

7,�7529,�,1� �1(:6�1$=,21$/,� �&521$&$� �/$�&5,6,�69827$�/(�&8//(��1(/������1$7,���0,/$�%$0%,1,�,1�0(12

������������������������ǡ�����ʹͲͳ͵������ʹ����
���������������

,�ULVXOWDWL�GHOOD�ULFHUFD
&HQVLV�,EVD��VL�H
�SDVVDWL
GDL���������ELPEL�GHO
�����DL���������GHOOR
VFRUVR�DQQR��0DL�FRVL

SRFKL�QHOOD�VWRULD�G
,WDOLD��(
VH�SHU�LO�����GHJOL�LWDOLDQL
DYHUH�GHL�ILJOL�GD�VLQJOH�H

OHJLWWLPR��VROR�SHU�LO�����H

JLXVWR�SHU�OH�FRSSLH
RPRVHVVXDOL��2SLQLRQL
GLYLVH�VXOOD�IHFRQGD]LRQH
HWHURORJD��IDYRUHYROH�LO
����

�$GQ.URQRV�6DOXWH����0HQR
ILJOL�D�FDXVD�GHOOD�FULVL��/D
GLIILFLOH�FRQGL]LRQH

HFRQRPLFD�FKH�VWLDPR�YLYHQGR�VFRUDJJLD�VRSUDWWXWWR�L�JLRYDQL�ILQR�D����DQQL�D�GHFLGHUH�GL�DYHUH�XQ
EDPELQR��1HO������LQ�,WDOLD�VL�H
�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH�QDVFLWH�GHO������ULVSHWWR�DOO
DQQR
SUHFHGHQWH��FRQ�XQ�FDOR�GHO�WDVVR�GL�QDWDOLWD
�GD���D�����QDWL�SHU�PLOOH�DELWDQWL��'DOO
LQL]LR�GHOOD�FULVL�D
RJJL�VRQR�SLX
�GL��������L�QDWL�LQ�PHQR�DOO
DQQR��VHFRQGR�L�GDWL�GHOOD�ULFHUFD�GHO�&HQVLV�
'LYHQWDUH
JHQLWRUL�RJJL��,QGDJLQH�VXOOD�IHUWLOLWD
�LQIHUWLOLWD
�LQ�,WDOLD
��UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH
,EVD�H�SUHVHQWDWD�RJJL�D�5RPD�

6LDPR�SDVVDWL���LQGLFDQR�OH�ULOHYD]LRQL�GHO�&HQVLV���GDL���������EDPELQL�GHO������DL���������GHO
������PDL�FRVL
�SRFKL�QHOOD�VWRULD�G
,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH
O
DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L�SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL
UHVLGHQWL��(�WUD�JOL�LWDOLDQL�F
H
�XQD�GLIIXVD�FRQVDSHYROH]]D�VXO�SUREOHPD�GL�GHQDWDOLWD
�FKH�DIIOLJJH�LO
3DHVH��O
����VD�FKH�RJJL�VL�IDQQR�SRFKL�ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�FRQ�PRWLYL
HFRQRPLFL��3HU�O
����OD�FULVL�UHQGH�SLX
�GLIILFLOH�OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO
����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRH
�OH�SHUVRQH�FKH�VXELVFRQR�PDJJLRUPHQWH�O
LPSDWWR�GHOOD�FULVL�H
DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD�GHFLVLRQH�GHOOD�SURFUHD]LRQH�

/
LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD���,O�����GHJOL�LWDOLDQL��SHUR
��H

FRQYLQWR�FKH�OH�FRSSLH�VDUHEEHUR�SLX
�SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL�
6JUDYL�ILVFDOL�H�DLXWL�HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O
HVLJHQ]D�GL
SRWHQ]LDUH�JOL�DVLOL�QLGR��LO�����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O
HGXFD]LRQH�GHL
ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL�PHQVD�R�GL�WUDVSRUWR��

�,O�IDWWR�FKH�LO������H
�O
DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH�
QRQRVWDQWH�QHO�WHPSR�VLD�DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL
PHGLFL�H�O
DOOXQJDPHQWR�GHOO
DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO
SHUGXUDQWH�VWDWR�GL�FULVL�VWD�SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO
,WDOLD�GL�RJJL�H�GHO�IXWXUR���FRPPHQWD
*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�

)DPLJOLD�WUDGL]LRQDOH�QRQ�SLX
�XQLFR�PRGHOOR�SHU�LWDOLDQL���/D�IDPLJOLD�
FODVVLFD
�QRQ�H
�SLX
�O
XQLFR
PRGHOOR�SHU�JOL�LWDOLDQL��6RQR�RUPDL�WDQWL�L�FRQQD]LRQDOL�FKH�DPPHWWRQR�OD�SRVVLELOLWD
�GL�DYHUH�ILJOL
DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH�WUDGL]LRQDOH��3HU�LO�����H
�OHJLWWLPR�SHU�L�VLQJOH��SHU�LO����
H
�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��(�LQ�TXHVWR�JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ
LQIOXHQ]D
OLPLWDWD��H
�G
DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO�����QHO�VHFRQGR�

0(5&2/('Î����2772%5(������������5('$=,21(�:(%�&521$&$
1$=,21$/(

��Ź�3HU�EDPELQL ��Ź�&XOOH ��Ź�&RQ�EDPELQL ��Ź�&URQDFD

�
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5HQ]L�H�L�³SRWHUL�IRUWL´

$�TXDQWR�SDUH�
SHUVLQR�LO�GLUHWWR
LQWHUHVVDWR�VL�q
DFFRUWR�FKH�L
SRWHUL�IRUWL
YRUUHEEHUR
VORJJLDUOR�GD
3DOD]]R�&KLJL�
&HUWR��FL�VRQR
YROXWL�L�FHIIRQL�D
VFHQD�DSHUWD

GHJOL�DPHULFDQL��OH�HVWHUQD]LRQL�FRQILQGXVWULDOL��LO�VLVWHPDWLFR
PDUWHOODPHQWR�GRPHQLFDOH���

�

3DGRYDQHZV�4XRWLGLDQR�'L
3DGRYD

3DGRYDQHZV�4XRWLGLDQR�'L�3DGRYD�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

�

�

�

�
�		����������		1Ǩ

�

���� ������������������ ��������� �������������� �������� ����� ��������

&521$&$ 32/,7,&$ (67(5, (&2120,$�(�),1$1=$ &8/785$�(�62&,(7$
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3RFR�LQIRUPDWL�VX�LQIHUWLOLWD
�ROWUH�PHWD
�LWDOLDQL���,O�����DPPHWWH�GL�VDSHUQH�SRFR�H�XQ�XOWHULRUH����
DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��������LO
����H
�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKH
�OD�TXHVWLRQH�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD�����
RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH
GHOO
LQIHUWLOLWD
�

/D�PHWD
�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO����
ULWLHQH�FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O
LQIHUWLOLWD
�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L
SDUWQHU��7UD�OH�FDXVH��OD�SLX
�FLWDWD�H
�TXHOOD�SLX
�JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH
ULJXDUGDQR�OH�GRQQH��SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL�������
/
����FLWD�JHQHULFDPHQWH�SUREOHPL�FKH�ULJXDUGDQR�O
XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO
����QRQ�H
�LQ�JUDGR�GL�IRUQLUH�QHVVXQD�ULVSRVWD�

1HO�FRQFUHWR��SRL��OH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWD
�GHYRQR�DIIURQWDUH�QRQ�SRFKH�GLIILFROWD
��WUD�OH
TXDOL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������XQ�RVWDFROR�FRQGLYLVR�FRQ�OH�FRSSLH
VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O
����GHO�FDPSLRQH�OD�FULVL�H
�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH
SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWD
�VXO
SLDQR�GHOOD�PDQFDQ]D�GL�LQIRUPD]LRQL��SHUFKH
�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL���������FKH�VL
DFFRPSDJQDQR�DOOH�GLIILFROWD
�HPRWLYH��������FRPH�DG�HVHPSLR�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ
SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD�FRPXQLFDUH�H�FRQGLYLGHUH�

6X�HWHURORJD�LWDOLDQL�GLYLVL����VX����IDYRUHYROL���,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��6H�LQIDWWL�OD
PDJJLRUDQ]D�H
�ODUJDPHQWH�IDYRUHYROH�DOO
LQVHPLQD]LRQH�RPRORJD��O
����D�TXHOOD�LQ�YLYR�H�LO�����D
TXHOOD�LQ�YLWUR���OH�RSLQLRQL�VL�GLYLGRQR�VXOOD�IHFRQGD]LRQH�HWHURORJD��(
�G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��XQ�GDWR�FKH�FDPELD�VH�VL�FRQVLGHUD�O
RULHQWDPHQWR�UHOLJLRVR�
QHL�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO������PHQWUH�VDOH�DO�����WUD�L�QRQ�FUHGHQWL�

6HFRQGR�L�GDWL��LO�����H
�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWD
�GL�ULFRUUHUH�DOO
XWHUR�LQ�DIILWWR��(�DSSHQD�LO������H
�IDYRUHYROH�DOOD
SRVVLELOLWD
�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��,QROWUH��VROR�O
����GHO�FDPSLRQH�DIIHUPD�GL
VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��8QD�SLFFROD�SHUFHQWXDOH�QH�GD
�XQ�JLXGL]LR
QHO�FRPSOHVVR�QHJDWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL
5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D
ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

�$GQNURQRV�

,�FDSHOOL�ULFUHVFRQR��
(UEH�UDUH�FRQWUR�OD�FDOYL]LH���FDSHOOL
��YROWH�SL��VSHVVL«6FRSUL�GL�TXDOL

HUEH�VL�WUDWWD�

$$$�&HUFDVL�SDVVDJJL
DXWR

2IIUL�XQ�SDVVDJJLR�VX�%OD%OD&DU
TXDQGR�KDL�LQ�SURJUDPPD�YLDJJL
OXQJKL��ULFHYL����¼�RJQL�����NP�

3URWH]LRQH�SHU�3&
���JLRUQL�GL�SURWH]LRQH

JUDWXLWD�6FDULFD�RUD�OD�YHUVLRQH�GL
SURYD�.DVSHUVN\�,QWHUQHW�6HFXULW\

3XEEOLFLWj

7DJV��FULVL��VYXRWD��FXOOH����PLOD��FURQDFD��

$UWLFROL�FRUUHODWL�

�8Q�HOLFRWWHUR�SRUWR
�YLD�XQ�RJJHWWR�GDOOD�QDYH���QXRYH�ULYHOD]LRQL�GL�'RPQLFD

$EXVDYD�GHOOH�GXH�ILJOLH�H�GL�XQD�QLSRWH��DUUHVWDWR�SDGUH�SDGURQH�D�3DOHUPR

0LODQR��DXWR�VL�ULEDOWD�QHOOD�QRWWH��YHQWLWUHHQQH�LQ�FRQGL]LRQL�JUDYLVVLPH

3UHQGH�D�PDUWHOODWH�OD�ILJOLD��QRQ�VRSSRUWDYD�FKH�DYHVVH�XQD�UHOD]LRQH�FRQ�XQ�XRPR
SLX
�JUDQGH

$UULYD�O
DXWXQQR�LWDOLDQR��SLRJJH�GD�1RUG�D�6XG�ILQR�DO�ZHHNHQG

� 7ZHHW7ZHHW � �0L�SLDFH0L�SLDFH &RQGLYLGL&RQGLYLGL

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

$JJLXQJL�XQ�FRPPHQWR���

&RPPHQWD�XVDQGR���

XGPG\KC�RGT
DCODKPK

OCECEQVQWT�EQO

UEGINK�OCECEQVQWT
WPKEQ�UGTXK\KQ�RGT
IKQXCPK�VWTKUVK�C�XGPG\KC

(GTVKNWR�Ç
GHHKECEG�

.GVVK�C
ECUVGNNQ�UQRR
CNEQ

+N�2WPVQ
F	+PEQPVTQ

+PINGUG�C
DKODK�����CPPK

�

�
+N�%GPVTQ�.C�8KVC�0QXC
NCXKVCPQXC�PGV�KV�

/CVGTPKVÀ�UWTTQICVC�RTQITCOOC�#KWVCTG�NG�EQRRKG�KPHGTVKNK

6K�QEEWRK�FK�FKXQT\KQ!
CXXQECVQKPEKVVC�KV

+�PQUVTK�WVGPVK�EGTECPQ�WP�CXXQECVQ�RGT�UGRCTC\KQPG�PGNNC�VWC�EKVVÀ

MCTKDWPK�DGF���DTGCMHCUV
DDMCTKDWPK�KV

#EEQINKGPVG�C�RTG\\K�XCPVCIIKQUK�(QTVK�UEQPVK�RGT�HCOKINKG�EQP�HKINK

/KPKHKNO�RGT�$CODKPK
[GVKENCP�EQO

5ECTKEC�ITCVWKVCOGPVG�N	�CRR�(KNO�RGT�DCODKPK�ETGCVK�FC�GURGTVK

������������������
�

3RZHUHG�E\�]RRPLQ�WY������

/D�IXULD�GHL�FDWDODQL�FRQWUR�OD�&RUWH
FRVWLWX]LRQDOH

/D�IXULD�GHL
FDWDODQL�FRQWUR�OD

3DULJL�EROOHQWH
SHU�&KHU\O�

0RGHOOD�WURSSR
PDJUD�SHU�6WHOOD
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8/7,0(
6&,(1=$

/D�ULFHUFD�SURWDJRQLVWD�D
%RORJQD�FRQ�
/HW
V
0DWFK


,�ULVXOWDWL�GL�XQR�VWXGLR
VX���PLOD�SD]LHQWL�GHOO
,QW
GL�0LODQR

7XPRUL��EHOOH�GRSR
LQWHUYHQWR�DO�VHQR����
RWWREUH�VL�FHOHEUD�LO�%UD
'D\

6DOXWH��$GL��DQFKH
UHFHWWRUL�GHO�JXVWR�H
LQWHUQHW�IUD�FDXVH�REHVLW¡

&OLPD��LO�OLPLWH�GHL���q&�©
GD�URWWDPDUH"

6DOXWH

)HFRQGD]LRQH��&HQVLV��VX�HWHURORJD�LWDOLDQL�GLYLVL����VX
���IDYRUHYROL

� � � � �
��RWWREUH�����

3DQRUDPD���6FLHQ]D���6DOXWH���)HFRQGD]LRQH��&HQVLV��VX�HWHURORJD�LWDOLDQL�GLYLVL����VX����IDYRUHYROL

$'1.52126 i%"���«�%22���?�#Z/%#%0�j�!32���£�T2�!��#����8�0�

03!!��,/%/��>�%#���2�/%!%����j���#��22��!�

"����%/�#>����!�/��"�#2����8%/�8%!���!!��#0�"�#�>�%#��%"%!%��

�!�²¯É���.3�!!���#�8�8%����!�±É���.3�!!���#�8�2/%���!��%,�#�%#��0�

��8��%#%�03!!����%#��>�%#���2�/%!%����L�����%/�%�%#�!�30%���

��"�2���02�/#���!!��%,,����!�®ªÉ����!���2�!��#���3#���2%�����"���

0��0��%#0���/��!�%/��#2�"�#2%�/�!���%0%��#����22%!���,/�2��#2��!�

,�/�#23�!��0�#����!�ªÉ��"�#2/��0�!���!�°¯É�2/����#%#�/���#2���L�

.3�#2%��"�/������3#��/��/����!�H�#0�0�£��J�8�#2�/����#�2%/��%����

T#����#��03!!����/2�!�2���#��/2�!�2���#�T2�!����£�/��!�>>�2���#

%!!��%/�>�%#��%#�!��Q%#��>�%#��T�0����,/�0�#2�2��%������i%"��
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j�%#�%�����2����!�¯É�����8%/�8%!���!!������#%0��,/�£�",��#2%���!

¬³É�2/�����22%!���,/�2��#2����j%!%��!�«®É�%#%/���%#�!��,%00���!�2�

���/�%//�/���!!�32�/%��#�����22%��L��,,�#���!�³�¯É�����8%/�8%!���!!�

,%00���!�2�����0��!��/���#��#2��,%��!�0�00%���!�#�0�23/%��T#%!2/���0%!%

!�««É���!��",�%#������/"�����0�,�/������#�T2�!����0�02��3#��!����

���/��%!��!��"�2�/����l#��,�%!��,�/�#23�!��#�����3#���3��>�%�#�!

%",!�00%�#���2�8%��0%,/�22322%�,�/�!��,,!��>�%#�������/�#>��2��03!

2�//�2%/�%�#�>�%#�!���%�#��i���%#��0��02��"3%8�#�%�,�/�%#2%

,/%,/�%����,�/�!��!�"�2�>�%#��,%02���!!��%,,����[��"����%/�#>�

/�2��#������%8/������00�/��"%�����2��

j�5LSURGX]LRQH�5LVHUYDWD

5HFRPPHQGHG�E\

6FHOWL�SHU�WH

T!�����3#%��#2�/"�22�#2�
�!!3#���!��8�2�

J/%�����#����#�T2�!��
%/��0��0#�����!�_ �

R�22���00�00�#�������
#3%8%��!!�/"�

&RPPHQWL

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

$JJLXQJL�XQ�FRPPHQWR���

&RPPHQWD�XVDQGR���

6HJXL � � � �

�

1HZV� 6SRUW� (FRQRPLD� 0\WHFK� 0XVLFD� &LQHPD� 7HOHYLVLRQH� &XOWXUD� 6FLHQ]D� 6RFLHW¡� %ORJ�

2URVFRSR� 0DJD]LQH� ,FRQ� )RWR� 3DQRUDPD�79� $UFKLYLR

&RQGL]LRQL�GL�SDUWHFLSD]LRQH x� 6FULYLFL x� *UXSSR�0RQGDGRUL x� 3XEEOLFLW¡ x� 1RWH�/HJDOL x� 3ULYDF\�3ROLF\ x� &RRNLH�3ROLF\
j������$UQROGR�0RQGDGRUL�(GLWRUH�6SD���ULSURGX]LRQH�ULVHUYDWD���3�,9$������������

$%%21$7,

,1�(',&2/$
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×N�OKQ�CEEQWPV 6GTOKPK�G�EQPFK\KQPK

3WGUVC�UGVVKOCPC�UW«

0WOGTQ����Ã���
5GVVGODTG

.QIKP

0QOG�WVGPVG

2CUUYQTF

�4KEQTFCOK

.1*×0

.QUV�RCUUYQTF"

$RRWPVCOGPVK

��q�&QPITGUUQ�0C\KQPCNG
5KOHGT��/GFKEKPC�)KUKEC�G
4KCDKNKVCVKXC�
×PPQXC\KQPG��(HHKECEKC�
5QUVGPKDKNKV�
UGVVGODTG����#���������QVVQDTG
��#������

���

&GPUKU�×DUC��×VCNKCPK�FKXKUK�UWNNC�RTQETGC\KQPG
GVGTQNQIC
�����������KP�0GYU

×N�����¥�HCXQTGXQNG�CNNÆWUQ�FK�ICOGVK�GUVGTPK�CNNC�EQRRKC��KN�����CNNC
FKCIPQUK�RTG�KORKCPVQ��KN�����CNNÆWVGTQ�KP�CÔVVQ��KN������CNNC�RQUUKDKNKV�
FK�UEGINKGTG�KN�UGUUQ�FGN�PCUEKVWTQ��8GTUQ�KN�UWRGTCOGPVQ�FGNNC�HCOKINKC
VTCFK\KQPCNG��RGT�KN�����¥�IKWUVQ�EJG�CPEJG�K�UKPING�RQUUCPQ�CXGTG�HKINK��KN
����CRTG�CNNC�IGPKVQTKCNKV��RGT�NG�EQRRKG�QOQUGUUWCNK��×PVCPVQ�EQPVKPWC
KN�ECNQ�FGNNG�PCUEKVG��������PGNNÆWNVKOQ�CPPQ��/CK�EQU©�RQEJK�DCODKPK

PCVK�PGNNC�UVQTKC�FÆ×VCNKC��&QNRC�FGNNC�ETKUK��EJG�UEQTCIIKC�UQRTCVVWVVQ�K�IKQXCPK�
.C�OCIIKQTCP\C�FGINK�KVCNKCPK�¥�HCXQTGXQNG�CNNC�KPUGOKPC\KQPG�QOQNQIC�KP�XKXQ��NÆ����FGN�VQVCNG�
G �C N NC � HGEQPFC\KQPG�QOQNQIC� KP �X K V TQ � ����� � �.G �QRKPKQPK �U K �F KX KFQPQ�RGT¯�UWN NC
KPUGOKPC\KQPG�HGEQPFC\KQPG�GVGTQNQIC����FÆCEEQTFQ�EQP�NÆWUQ�FK�ICOGVK�GUVGTPK�CNNC�EQRRKC�KN
����FGINK�KVCNKCPK��VTC�K�ECVVQNKEK�RTCVKECPVK�NC�RGTEGPVWCNG�UEGPFG�CN�����G�UCNG�CN�����VTC�K�PQP
ETGFGPVK���×N�����¥�HCXQTGXQNG�CNNC�FKCIPQUK�RTG�KORKCPVQ��KN�����VTC�K�ECVVQNKEK�RTCVKECPVK���5QNQ�KN
����EQPEQTFC�EQP�NC�RQUUKDKNKV��FK�TKEQTTGTG�CNNC�OCVGTPKV��UWTTQICVC��KN�EQUKFFGVVQ�lWVGTQ�KP
CÔVVQ|���(�CRRGPC�KN������¥�HCXQTGXQNG�CNNC�RQUUKDKNKV��FK�UEGINKGTG�KP�CPVKEKRQ�KN�UGUUQ�FGN
PCUEKVWTQ����SWCPVQ�GOGTIG�FC�WPC�TKEGTEC�FGN�&GPUKU�TGCNK\\CVC�KP�EQNNCDQTC\KQPG�EQP�NC
)QPFC\KQPG�×DUC��5QNQ�NÆ����FGN�ECORKQPG�CÖGTOC�FK�UCRGTG�EJG�KP�×VCNKC�GUKUVG�WPC�NGIIG�EJG
TGIQNC�NC�OCVGTKC��NC�P�����FGN��������3WGUVC�RKEEQNC�RGTEGPVWCNG�PG�F��WP�IKWFK\KQ�PGN
EQORNGUUQ�PQP�RQUKVKXQ��UQRTCVVWVVQ�RGT�NÆCRRNKEC\KQPG�FKÖGTGP\KCVC�UWN�VGTTKVQTKQ�PC\KQPCNG
�QIPK�4GIKQPG�UK�UVC�OWQXGPFQ�RGT�EQPVQ�RTQRTKQ��G�RGT�NG�NKOKVC\KQPK�RQUVG�CNNG�EQRRKG��.C
OCIIKQTCP\C�TKVKGPG�EJG�FQXTGDDG�GUUGTG�OQFKHKECVC�
8GTUQ�KN�UWRGTCOGPVQ�FGNNC�HCOKINKC�VTCFK\KQPCNG� �5QPQ�QTOCK�VCPVK�INK � KVCNKCPK�EJG
COOGVVQPQ�NC�RQUUKDKNKV��FK�CXGTG�ÑINK�CPEJG�CN�FK�HWQTK�FGNNC�EQRRKC�GVGTQUGUUWCNG�VTCFK\KQPCNG�
2GT�KN�����¥�NGIKVVKOQ�RGT�K�UKPING��RGT�KN�����¥�IKWUVQ�CPEJG�RGT�NG�EQRRKG�QOQUGUUWCNK��×P�SWGUVQ
IKWFK\KQ�NC�HGFG�TGNKIKQUC�JC�WPÆKPÒWGP\C�NKOKVCVC��¥�FÆCEEQTFQ�KN�����FGK�ECVVQNKEK�RTCVKECPVK�PGN
RTKOQ�ECUQ�G�KN�����PGN�UGEQPFQ�
.C�ETKUK�UEQTCIIKC�NC�FGEKUKQPG�FK�CXGTG�WP�ÑINKQ ��0GN������KP�×VCNKC�UK�¥�TGIKUVTCVC�WPC
TKFW\KQPG�FGNNG�PCUEKVG�FGN������TKURGVVQ�CNNÆCPPQ�RTGEGFGPVG��EQP�WP�ECNQ�FGN�VCUUQ�FK�PCVCNKV��FC
��C�����PCVK�RGT�OKNNG�CDKVCPVK��'CNNÆKPK\KQ�FGNNC�ETKUK�C�QIIK�UQPQ�RK¶�FK��������K�PCVK�KP�OGPQ
CNNÆCPPQ��5KCOQ�RCUUCVK�FCK���������DCODKPK�FGN������CK���������FGN�������OCK�EQU©�RQEJK�PGNNC
UVQTKC�FÆ×VCNKC��NG�UGTKG�UVQTKEJG�WÔEKCNK�RCTVQPQ�FCN��������PQPQUVCPVG�NÆCWOGPVQ�PGN�VGORQ�FGNNC
RQRQNC\KQPG��K�RTQITGUUK�FGNNC�OGFKEKPC�G�KN�EQPVTKDWVQ�FGINK�KOOKITCVK�TGUKFGPVK��6TC�INK�KVCNKCPK
EÆ¥�WPC�FKÖWUC�EQPUCRGXQNG\\C�KP�OGTKVQ�CN�RTQDNGOC�FK�FGPCVCNKV��EJG�CÕKIIG�KN�2CGUG��.Æ���
UC�EJG�QIIK�UK�HCPPQ�RQEJK�ÑINK��×N�HGPQOGPQ�XKGPG�URKGICVQ�UQRTCVVWVVQ�TKEQTTGPFQ�C�OQVKXK
GEQPQOKEK��2GT�NÆ����NC�ETKUK�TGPFG�RK¶�FKÔEKNG�NC�UEGNVC�FK�CXGTG�WP�ÑINKQ��(�NC�RGTEGPVWCNG
UWRGTC�KN�����VTC�K�IKQXCPK�HKPQ�C����CPPK��EKQ¥�NG�RGTUQPG�EJG�UWDKUEQPQ�OCIIKQTOGPVG�NÆKORCVVQ
FGNNC�ETKUK�G�CNNQ�UVGUUQ�VGORQ�UQPQ�OCIIKQTOGPVG�EQKPXQNVG�PGNNC�FGEKUKQPG�FGNNC�RTQETGC\KQPG�
.ÆKPUWÔEKGP\C�FGNNG�RQNKVKEJG�RWDDNKEJG�C�UQUVGIPQ�FGNNC�HCOKINKC� �×N�����FGINK�KVCNKCPK�¥
EQPXKPVQ�EJG�NG�EQRRKG�UCTGDDGTQ�RK¶�RTQRGPUG�CF�CXGTG�ÑINK�UG�OKINKQTCUUGTQ�INK�KPVGTXGPVK
RWDDNKEK��5ITCXK�ÑUECNK�G�CKWVK�GEQPQOKEK�FKTGVVK�UQPQ�NG�RTKPEKRCNK�TKEJKGUVG��������KN�����UGIPCNC
NÆGUKIGP\C�FK�RQVGP\KCTG�INK�CUKNK�PKFQ��KN�����HC�TKHGTKOGPVQ�CF�CKWVK�RWDDNKEK�RGT�UQUVGPGTG�K�EQUVK
RGT�NÆGFWEC\KQPG�FGK�HKINK��TGVVG�UEQNCUVKEJG��UGTXK\K�FK�OGPUC�Q�FK�VTCURQTVQ��
5ECTUC�KPHQTOC\KQPG�UWNNC�KPHGTVKNKV���'GNNÆKPHGTVKNKV��KN�����FGINK�KVCNKCPK�COOGVVG�FK�UCRGTPG
RQEQ�G�WP�WNVGTKQTG�����CÖGTOC�FK�PQP�GUUGTG�RGT�PWNNC�KPHQTOCVQ��6TC�EJK�KPXGEG�FKEJKCTC�FK
EQPQUEGTG�KN�RTQDNGOC��KN�������KN�����¥�UVCVQ�EQKPXQNVQ�KP�OCPKGTC�FKTGVVC��RGTEJ¦�KN�RTQDNGOC
JC�TKIWCTFCVQ�WPC�RGTUQPC�XKEKPC������QRRWTG�FKTGVVCOGPVG�NWK�Q�KN�RCTVPGT�������)QTVK�KPEGTVG\\G
UK�TGIKUVTCPQ�UWNNG�RQUUKDKNK�ECWUG�FGNNÆKPHGTVKNKV���.C�OGV��FGINK�KPVGTXKUVCVK�UC�EJG�PQP�GUKUVG�WPC
RTGXCNGP\C�FK�ECWUG�OCUEJKNK�Q�HGOOKPKNK��OC�KN�����TKVKGPG�EJG�PGNNC�OCIIKQT�RCTVG�FGK�ECUK

6YGGV

� �$DDQPCVK�CN�5GVVKOCPCNG

+QOG &JK�UKCOQ 5JQR &QPVCVVK �&GTEC�PGN�UKVQ �
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2CPQTCOC�FGNNC�5CPKV�

��q�&QPITGUUQ�0C\KQPCNG
5×*1����q�&QPITGUUQ
0C\KQPCNG�$1*1×����q
&QPITGUUQ�0C\KQPCNG
$*7×
UGVVGODTG����#���������QVVQDTG
��#������

��q�&QPITGUUQ�0C\KQPCNG
)PEQ��)GFGTC\KQPG
0C\KQPCNG�&QNNGIK�FGNNG
1UVGVTKEJG
QVVQDTG���#���������QVVQDTG���#
�����

8GFK�6WVVK�INK�GXGPVK�

Ą�,QDU�$EV��6TQKUG��$PCCQ�$UUQOGF��l.C�TKXQNW\KQPG�FGN�NCXQTQ�PQP�XCNG�RGT�KN�RWDDNKEQ

KORKGIQ|

.CUEKC�WP�&QOOGPVQ

0COG��TGSWKTGF�

(OCKN��YKNN�PQV�DG�RWDNKUJGF���TGSWKTGF�

9GDUKVG

57%/×6�&1//(06

5©��XQINKQ�TKEGXGTG�NC�PGYUNGVVGT�

NÆKPHGTVKNKV��UKC�NGICVC�CNNC�RTGUGP\C�FK�RTQDNGOK�KP�GPVTCODK�K�RCTVPGT��6TC�NG�ECWUG��NC�RK¶�EKVCVC�¥
SWGNNC�RK¶�IGPGTKEC��NQ�UVTGUU��������5GIWQPQ�SWGNNG�EJG�TKIWCTFCPQ�NG�FQPPG��RTQDNGOK�Q
CPQOCNKG�UVTWVVWTCNK��������RTQDNGOK�QTOQPCNK�G�QXWNCVQTK��������.Æ����EKVC�IGPGTKECOGPVG
RTQDNGOK�EJG�TKIWCTFCPQ�NÆWQOQ�G�KN����FKHGVVK�FGN�NKSWKFQ�UGOKPCNG��/C�KN�����PQP�¥�KP�ITCFQ�FK
HQTPKTG�PGUUWPC�TKURQUVC��0GNNÆKOOCIKPCTKQ�EQNNGVVKXQ�FGINK�KVCNKCPK�KN�RTQHGUUKQPKUVC�FÆGNG\KQPG�C
EWK�TKXQNIGTUK�RGT�CÖTQPVCTG�K�RTQDNGOK�FK�KPHGTVKNKV��TKOCPG�KN�IKPGEQNQIQ��EKVCVQ�FCN�����FGN
ECORKQPG��OGPVTG�UQNQ�KN����UGIPCNC�NÆCPFTQNQIQ�Q�NÆWTQNQIQ��2K¶�GNGXCVC�¥�NC�SWQVC�FK�KPVGTXKUVCVK
EJG�TKVGPIQPQ�EJG�INK�KVCNKCPK�UKCPQ�RQEQ�Q�RGT�PWNNC�KPHQTOCVK�UWNNG�OGVQFKEJG�RGT�NC
RTQETGC\KQPG�OGFKECNOGPVG�CUUKUVKVC�������
.G�FKÔEQNV��FGNNG�EQRRKG�EQP�RTQDNGOK�FK�KPHGTVKNKV�� �.G�EQRRKG�EQP�RTQDNGOK�FK�KPHGTVKNKV�
FGXQPQ�CÖTQPVCTG�PQP�RQEJG�FKÔEQNV���VTC�EWK�QIIK�UQPQ�TKVGPWVG�RTGXCNGPVK�SWGNNG�GEQPQOKEJG
�������EQOG�RGT�NG�EQRRKG�UGP\C�RTQDNGOK�EJG�XQINKQPQ�WP�ÑINKQ��2GT�NÆ����FGN�ECORKQPG�NC�ETKUK
¥�WP�FGVGTTGPVG�URGEKÑEQ�CPEJG�RGT�NG�EQRRKG�EJG�FGXQPQ�TKEQTTGTG�CNNC�RTQETGC\KQPG
OGFKECNOGPVG�CUUKUVKVC��/C�EK�UQPQ�FKÔEQNV��CPEJG�UWN�RKCPQ�FGNNG�KPHQTOC\KQPK��RGTEJ¦�URGUUQ
PQP�UK�UC�C�EJK�TKXQNIGTUK��������EJG�UK�CEEQORCIPCPQ�CNNG�FKÔEQNV��GOQVKXG��������EQOG�NC
EJKWUWTC�KP�UG�UVGUUK�TKURGVVQ�C�WP�RTQDNGOC�EJG�TKOCPG�CPEQTC�FKÔEKNG�FC�EQOWPKECTG�G
EQPFKXKFGTG�
l��WPÆKPFCIKPG�EJG�NC�)QPFC\KQPG�×DUC�JC�HQTVGOGPVG�XQNWVQ�RGT�OGVVGTG�KP�NWEG�KN�XKUUWVQ�TGCNG
TKURGVVQ�C�WP�VGOC�EJG�FGXG�GUUGTG�XCNWVCVQ�PQP�UQNQ�FC�WP�RWPVQ�FK�XKUVC�OGFKEQ�G
RTQEGFWTCNG��.G�RTQHQPFG�KORNKEC\KQPK�UQEKCNK�G�OQTCNK�GOGTUG�FCNNC�TKEGTEC�FKOQUVTCPQ�EQOG�KN
2CGUG�UKC�RK¶�CXCPVK�FK�SWCPVQ�PQP�GOGTIC�PGN�FKDCVVKVQ�SWQVKFKCPQ|��JC�FGVVQ�*KWUGRRG�<K\\Q�
5GITGVCTKQ�FGNNC�)QPFC\KQPG�×DUC��l×N�HCVVQ�EJG�KN������¥�NÆCPPQ�KP�EWK�UK�UQPQ�HCVVK�OGPQ�ÑINK�KP
×VCNKC��EQORTGUK�INK�CPPK�FGNNG�IWGTTG��PQPQUVCPVG�PGN�VGORQ�UKC�CWOGPVCVC�NC�RQRQNC\KQPG�G�KN
PWOGTQ�FK�KOOKITCVK��G�PQPQUVCPVG�K�RTQITGUUK�OGFKEK�G�NÆCNNWPICOGPVQ�FGNNÆCURGVVCVKXC�FK�XKVC�
FQXTGDDG�HCTEK�TKÒGVVGTG�UWINK�GÖGVVK�RTQHQPFK�EJG�KN�RGTFWTCPVG�UVCVQ�FK�ETKUK�UVC�RTQFWEGPFQ�UWN
XKUUWVQ�TGCNG�FGNNÆ×VCNKC�FK�QIIK�G�FGN�HWVWTQ|��JC�EQPENWUQ�<K\\Q�

0QP�EK�UQPQ�CPEQTC�EQOOGPVK�

7$*6
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+RPH�}�6DOXWH�}�&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL��3DHVH�GLYLVR�VX�HWHURORJD��D�IDYRUH�LO����

+20( &217$77, )2580 )$4 '2:1/2$'
6HDUFK�WKLV�ZHEVLWH���

)($785(')($785('

6$/87(�%(1(66(5(�6$/87(�%(1(66(5(�

'211$�)(57,/,7$�(�,1)(57,/,7$'211$�)(57,/,7$�(�,1)(57,/,7$

7$*6

5(/$7('�32676
/É(IIHWWR�3ODFHER�GD�)DUPDFL�H
GD�5HOD]LRQH�7HUDSHXWLFD�Æ
&RQJUHVVR�6,7&&�����

&RSSD�GHO�0RQGR�GL�VFL�
%RUPLR�SHUGH�OD�GLVFHVD�OLEHUD

,VLV��MLKDGLVWL�DVVHGLDQR
.REDQH�DO�FRQILQH�WXUFR�
$QNDUD�LQYLD�WDQN�H����PLOD
VROGDWL

$OLFH�0XQUR��D�FDVD�GHO
UDFFRQWR

6+$5(�7+,6

� � � �

7ZHHW 0L�SLDFH0L�SLDFH

&52//2�1$6&,7(��3(5�*/,
,7$/,$1,�&2/3$�'(//$
&5,6,��3$(6(�',9,62�68
(7(52/2*$��$�)$925(�,/
���
3267('�%<�3,12�21���277������,1�6$/87(�_��
&200(176

$UWLFROR�OHWWR���YROWH

4XHVWÉDQQR���PLOD�QDWL�LQ�PHQR��VROR�LO�����GHJOL�XQGHU����VRQR�JHQLWRUL��,
ULVXOWDWL�GHOOD�ULFHUFD�&HQVLV�,EVD�PRVWUDQR�XQ�SDHVH�IDYRUHYROH�DOOD
IHFRQGD]LRQH«

&RQGLYLGL�

5HODWHG�SRVWV�
���&ULVL�HFRQRPLFD��JOL�LWDOLDQL�DOOD�ULFHUFD�GHOOD�EHOOD�YLWD�VX�*RRJOH
���&ROI��VHJUHWDUL�H�WDWL��XRPLQL�FRQ�ËODYRUL�GD�GRQQDÌ��SHU�YRFD]LRQH�R�FROSD
GHOOD�FULVL
���)HFRQGD]LRQH�HWHURORJD��/RUHQ]LQ��VDU¢�D�FDULFR�GHO�6HUYL]LR�VDQLWDULR
���)HFRQGD]LRQH�HWHURORJD��QXRYH�UHJROH�LQ�DUULYR

/($9(�$�5(3/<
2FFRUUH�DYHU�IDWWR�LO�ORJLQ�SHU�LQYLDUH�XQ�FRPPHQWR

6267,(1,&,�6267,(1,&,�

��

/2*,1/2*,1

1RPH�8WHQWH1RPH�8WHQWH

3DVVZRUG3DVVZRUG

�5LFRUGDPL�5LFRUGDPL

/RJLQ�ĺ

5HJLVWUDWL5HJLVWUDWL

3DVVZRUG�3HUVD3DVVZRUG�3HUVD

&,�6(*8212«&,�6(*8212«

87(17,�,1�/,1($87(17,�,1�/,1($
���XWHQWL���XWHQWL�,Q�OLQHD�,Q�OLQHD
8WHQWL��8WHQWL����RVSLWL����ERW��RVSLWL����ERW

6,$02�,1«�6,$02�,1«�

������

&$7(*25,(&$7(*25,(
$OWUD�,QIRUPD]LRQH$OWUD�,QIRUPD]LRQH����������������

$QWLPDILD$QWLPDILD������������

$UWLFROL$UWLFROL������������

&UROOR�QDVFLWH��SHU�JOL�LWDOLDQL�FROSD�GHOOD�FULVL��3DHVH�GLYLVR�VX�HWHURORJD��D�IDYRUH�LO����
6$/87(
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0HUFROHGu���2WWREUH������_� �_� �_�

�

7HVWDWH�ORFDOL

&URQDFD 3ROLWLFD (VWHUL (FRQRPLD 6SRUW 6SHWWDFROL 6FLHQ]D &XOWXUD 6DOXWH /DYRUR 6RVWHQLELOLWj 0RQGR&RRS

�&521$&$ 0HUFROHGu����2WWREUH�����������

)HFRQGD]LRQH��LWDOLDQL�GLYLVL�VX�HWHURORJD�
G
DFFRUGR�VROR����
5LFHUFD�GHO�&HQVLV��VROR�SHU�LO�����RN�PDWHUQLWj�VXUURJDWD

5RPD����RWW���701HZV����,WDOLDQL
GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD�
/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��O
���SHU�FHQWR�GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD
LQ�YLWUR��LO����SHU�FHQWR��/H
RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
IHFRQGD]LRQH�HWHURORJD��Ê
G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO����SHU�FHQWR
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL

SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH�DO����SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,O�����LQROWUH�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ
DIILWWR����(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO
QDVFLWXUR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD��OD�QXPHUR����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO
FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H
SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

7URYDFL�VX�)DFHERRN

&RUULHUH�1D]LRQDOH

&RUULHUH�1D]LRQDOH�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH
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0HUFROHGu���2WWREUH������_� �_� �_�

�

7HVWDWH�ORFDOL

&URQDFD 3ROLWLFD (VWHUL (FRQRPLD 6SRUW 6SHWWDFROL 6FLHQ]D &XOWXUD 6DOXWH /DYRUR 6RVWHQLELOLWj 0RQGR&RRS

�&521$&$ 0HUFROHGu����2WWREUH�����������

)HFRQGD]LRQH��LWDOLDQL�GLYLVL�VX�HWHURORJD�
G
DFFRUGR�VROR����
5LFHUFD�GHO�&HQVLV��VROR�SHU�LO�����RN�PDWHUQLWj�VXUURJDWD

5RPD����RWW���701HZV����,WDOLDQL
GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD�
/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��O
���SHU�FHQWR�GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD
LQ�YLWUR��LO����SHU�FHQWR��/H
RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
IHFRQGD]LRQH�HWHURORJD��Ê
G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO����SHU�FHQWR
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL

SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH�DO����SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,O�����LQROWUH�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ
DIILWWR����(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO
QDVFLWXUR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD��OD�QXPHUR����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO
FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H
SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

7URYDFL�VX�)DFHERRN

&RUULHUH�1D]LRQDOH

&RUULHUH�1D]LRQDOH�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

1
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0HUFROHGu���2WWREUH������_� �_� �_�

�

7HVWDWH�ORFDOL

&URQDFD 3ROLWLFD (VWHUL (FRQRPLD 6SRUW 6SHWWDFROL 6FLHQ]D &XOWXUD 6DOXWH /DYRUR 6RVWHQLELOLWj 0RQGR&RRS

�&521$&$ 0HUFROHGu����2WWREUH�����������

)HFRQGD]LRQH��LWDOLDQL�GLYLVL�VX�HWHURORJD�
G
DFFRUGR�VROR����
5LFHUFD�GHO�&HQVLV��VROR�SHU�LO�����RN�PDWHUQLWj�VXUURJDWD

5RPD����RWW���701HZV����,WDOLDQL
GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD�
/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL�q
IDYRUHYROH�DOOD�LQVHPLQD]LRQH
RPRORJD�LQ�YLYR��O
���SHU�FHQWR�GHO
WRWDOH��H�DOOD�IHFRQGD]LRQH�RPRORJD
LQ�YLWUR��LO����SHU�FHQWR��/H
RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
IHFRQGD]LRQH�HWHURORJD��Ê
G
DFFRUGR�FRQ�O
XVR�GL�JDPHWL
HVWHUQL�DOOD�FRSSLD�LO����SHU�FHQWR
GHJOL�LWDOLDQL��WUD�L�FDWWROLFL

SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO����SHU�FHQWR�H�VDOH�DO����SHU�FHQWR�WUD�L�QRQ�FUHGHQWL���Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

,O�����LQROWUH�q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO
����FRQFRUGD�FRQ�OD�SRVVLELOLWj�GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR��XWHUR�LQ
DIILWWR����(�DSSHQD�LO������q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO
QDVFLWXUR��6ROR�O
����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH�FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD
OD�PDWHULD��OD�QXPHUR����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ�JLXGL]LR�QHO
FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O
DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH�H
SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH�FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

7URYDFL�VX�)DFHERRN

&RUULHUH�1D]LRQDOH

&RUULHUH�1D]LRQDOH�SLDFH�D�������SHUVRQH�

3OXJ�LQ�VRFLDOH�GL�)DFHERRN

0L�SLDFH0L�SLDFH

1
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5HGD]LRQH _ 3XEEOLFLWj _ &RQWDWWL

+RPH &URQDFKH *RYHUQR�H�
3DUODPHQWR

5HJLRQL�H
$VO

/DYRUR�H
3URIHVVLRQL

6FLHQ]D�H
)DUPDFL

6WXGL�H
$QDOLVL

$UFKLYLR

&HUFD� �

VHJXL�TXRWLGLDQRVDQLWD�LW 7ZHHW� VWDPSD

(WHURORJD��,WDOLDQL�GLYLVL��LO�����IDYRUHYROH�D�XVR
JDPHWL�HVWHUQL�DOOD�FRSSLD��/¶LQGDJLQH�&HQVLV�,EVD
,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�LPSLDQWR��LO�����DOO¶XWHUR�LQ�DIILWWR��LO�����
DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LO�VHVVR�GHO�QDVFLWXUR��3HU�LO�����DQFKH�L�VLQJOH
GRYUHEEHUR�SRWHU�DYHUH�ILJOL��LO�����DSUH�DL�ILJOL�SHU�OH�FRSSLH�RPRVHVVXDOL��/D
IHGH�UHOLJLRVD�LQIOXLVFH�SL��VXL�SULPL�DVSHWWL�FKH�VXOOD�JHQLWRULDOLWj�SHU�VLQJOH�H
JD\�

���277���,WDOLDQL�GLYLVL�VXOOD�SURFUHD]LRQH�HWHURORJD��/D�PDJJLRUDQ]D�GHJOL�LWDOLDQL
q�IDYRUHYROH�DOOD�LQVHPLQD]LRQH�RPRORJD�LQ�YLYR��O¶����GHO�WRWDOH��H�DOOD
IHFRQGD]LRQH�RPRORJD�LQ�YLWUR��������/H�RSLQLRQL�VL�GLYLGRQR�SHUz�VXOOD
LQVHPLQD]LRQH�IHFRQGD]LRQH�HWHURORJD��Ê�G¶DFFRUGR�FRQ�O¶XVR�GL�JDPHWL�HVWHUQL
DOOD�FRSSLD�LO�����GHJOL�LWDOLDQL��WUD�L�FDWWROLFL�SUDWLFDQWL�OD�SHUFHQWXDOH�VFHQGH�DO
����H�VDOH�DO�����WUD�L�QRQ�FUHGHQWL���,O�����q�IDYRUHYROH�DOOD�GLDJQRVL�SUH�
LPSLDQWR��LO�����WUD�L�FDWWROLFL�SUDWLFDQWL���6ROR�LO�����FRQFRUGD�FRQ�OD�SRVVLELOLWj
GL�ULFRUUHUH�DOOD�PDWHUQLWj�VXUURJDWD��LO�FRVLGGHWWR�³XWHUR�LQ�DIILWWR´���(�DSSHQD�LO
�����q�IDYRUHYROH�DOOD�SRVVLELOLWj�GL�VFHJOLHUH�LQ�DQWLFLSR�LO�VHVVR�GHO�QDVFLWXUR��Ê
TXDQWR�HPHUJH�GD�XQD�ULFHUFD�GHO�&HQVLV�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD��GD�FXL�HPHUJH�FKH�VROR�O¶����GHO�FDPSLRQH�DIIHUPD�GL�VDSHUH

FKH�LQ�,WDOLD�HVLVWH�XQD�OHJJH�FKH�UHJROD�OD�PDWHULD��OD�Q�����GHO��������4XHVWD�SLFFROD�SHUFHQWXDOH�QH�Gj�XQ
JLXGL]LR�QHO�FRPSOHVVR�QRQ�SRVLWLYR��VRSUDWWXWWR�SHU�O¶DSSOLFD]LRQH�GLIIHUHQ]LDWD�VXO�WHUULWRULR�QD]LRQDOH��RJQL
5HJLRQH�VL�VWD�PXRYHQGR�SHU�FRQWR�SURSULR��H�SHU�OH�OLPLWD]LRQL�SRVWH�DOOH�FRSSLH��/D�PDJJLRUDQ]D�ULWLHQH
FKH�GRYUHEEH�HVVHUH�PRGLILFDWD�

9HUVR�LO�VXSHUDPHQWR�GHOOD�IDPLJOLD�WUDGL]LRQDOH�
6RQR�RUPDL�WDQWL�JOL�LWDOLDQL�FKH�DPPHWWRQR�OD�SRVVLELOLWj�GL
DYHUH�ILJOL�DQFKH�DO�GL�IXRUL�GHOOD�FRSSLD�HWHURVHVVXDOH
WUDGL]LRQDOH��3HU�LO�����q�OHJLWWLPR�SHU�L�VLQJOH��SHU�LO����
q�JLXVWR�DQFKH�SHU�OH�FRSSLH�RPRVHVVXDOL��,Q�TXHVWR
JLXGL]LR�OD�IHGH�UHOLJLRVD�KD�XQ¶LQIOXHQ]D�OLPLWDWD��q
G¶DFFRUGR�LO�����GHL�FDWWROLFL�SUDWLFDQWL�QHO�SULPR�FDVR�H�LO
����QHO�VHFRQGR�

/D�FULVL�VFRUDJJLD�OD�GHFLVLRQH�GL�DYHUH�XQ�ILJOLR�
1HO������LQ�,WDOLD�VL�q�UHJLVWUDWD�XQD�ULGX]LRQH�GHOOH
QDVFLWH�GHO������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��FRQ�XQ
FDOR�GHO�WDVVR�GL�QDWDOLWj�GD���D�����QDWL�SHU�PLOOH�DELWDQWL�
'DOO¶LQL]LR�GHOOD�FULVL�D�RJJL�VRQR�SL��GL��������L�QDWL�LQ
PHQR�DOO¶DQQR��6LDPR�SDVVDWL�GDL���������EDPELQL�GHO
�����DL���������GHO�������PDL�FRVu�SRFKL�QHOOD�VWRULD

G¶,WDOLD��OH�VHULH�VWRULFKH�XIILFLDOL�SDUWRQR�GDO��������QRQRVWDQWH�O¶DXPHQWR�QHO�WHPSR�GHOOD�SRSROD]LRQH��L
SURJUHVVL�GHOOD�PHGLFLQD�H�LO�FRQWULEXWR�GHJOL�LPPLJUDWL�UHVLGHQWL��7UD�JOL�LWDOLDQL�F¶q�XQD�GLIIXVD
FRQVDSHYROH]]D�LQ�PHULWR�DO�SUREOHPD�GL�GHQDWDOLWj�FKH�DIIOLJJH�LO�3DHVH��/¶����VD�FKH�RJJL�VL�IDQQR�SRFKL
ILJOL��,O�IHQRPHQR�YLHQH�VSLHJDWR�VRSUDWWXWWR�ULFRUUHQGR�D�PRWLYL�HFRQRPLFL��3HU�O¶����OD�FULVL�UHQGH�SL��GLIILFLOH
OD�VFHOWD�GL�DYHUH�XQ�ILJOLR��(�OD�SHUFHQWXDOH�VXSHUD�LO�����WUD�L�JLRYDQL�ILQR�D����DQQL��FLRq�OH�SHUVRQH�FKH
VXELVFRQR�PDJJLRUPHQWH�O¶LPSDWWR�GHOOD�FULVL�H�DOOR�VWHVVR�WHPSR�VRQR�PDJJLRUPHQWH�FRLQYROWH�QHOOD
GHFLVLRQH�GHOOD�SURFUHD]LRQH�

/¶LQVXIILFLHQ]D�GHOOH�SROLWLFKH�SXEEOLFKH�D�VRVWHJQR�GHOOD�IDPLJOLD��,O�����GHJOL�LWDOLDQL�q�FRQYLQWR�FKH
OH�FRSSLH�VDUHEEHUR�SL��SURSHQVH�DG�DYHUH�ILJOL�VH�PLJOLRUDVVHUR�JOL�LQWHUYHQWL�SXEEOLFL��6JUDYL�ILVFDOL�H�DLXWL
HFRQRPLFL�GLUHWWL�VRQR�OH�SULQFLSDOL�ULFKLHVWH��������LO�����VHJQDOD�O¶HVLJHQ]D�GL�SRWHQ]LDUH�JOL�DVLOL�QLGR��LO
����ID�ULIHULPHQWR�DG�DLXWL�SXEEOLFL�SHU�VRVWHQHUH�L�FRVWL�SHU�O¶HGXFD]LRQH�GHL�ILJOL��UHWWH�VFRODVWLFKH��VHUYL]L�GL
PHQVD�R�GL�WUDVSRUWR��

6FDUVD�LQIRUPD]LRQH�VXOOD�LQIHUWLOLWj��'HOO¶LQIHUWLOLWj�LO�����GHJOL�LWDOLDQL�DPPHWWH�GL�VDSHUQH�SRFR�H�XQ
XOWHULRUH�����DIIHUPD�GL�QRQ�HVVHUH�SHU�QXOOD�LQIRUPDWR��7UD�FKL�LQYHFH�GLFKLDUD�GL�FRQRVFHUH�LO�SUREOHPD��LO
������LO�����q�VWDWR�FRLQYROWR�LQ�PDQLHUD�GLUHWWD��SHUFKp�LO�SUREOHPD�KD�ULJXDUGDWR�XQD�SHUVRQD�YLFLQD�����
RSSXUH�GLUHWWDPHQWH�OXL�R�LO�SDUWQHU�������)RUWL�LQFHUWH]]H�VL�UHJLVWUDQR�VXOOH�SRVVLELOL�FDXVH�GHOO¶LQIHUWLOLWj��/D

6WXGL�H�$QDOLVL
4XRWLGLDQR�RQ�OLQH

GL�LQIRUPD]LRQH�VDQLWDULD
0HUFROHGu����2772%5(�����
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5DSSRUWR�3LW�6DOXWH�������/D
VDOXWH�FRVWD�WURSSR��L�FLWWDGLQL
ULQXQFLDQR�DOOH�FXUH

*LQHFRORJLD��6LJR���4XHVW
DQQR
ERRP�GHO�-D\GHVV��QXRYR�PHWRGR
FRQWUDFFHWWLYR�

0DODWWLH�FDUGLRYDVFRODUL��3LDQR
G¶D]LRQH�QD]LRQDOH��GLIIHUHQ]H
UHJLRQDOL�H�WURSSH�OLQHH�JXLGD��(FFR
L�³WDOORQL�G¶$FKLOOH´

'HPHQ]D��7UH�SHUVRQH�VX�TXDWWUR
YRUUHEEHUR�FRQRVFHUH�LO�ORUR
GLVWXUER�DQFKH�VH�QRQ�FL�IRVVH
FXUD

9DFFLQD]LRQL��3DXUD�SHU���JHQLWRUL
VX�GLHFL��WHPRQR�HIIHWWL�FROODWHUDOL��,
SHGLDWUL��³7LPRUL�LQIRQGDWL´

,QIOXHQ]D��$VVRVDOXWH���3UHYLVWL
FLUFD����PLOLRQL�GL�LWDOLDQL�D�OHWWR�

PHWj�GHJOL�LQWHUYLVWDWL�VD�FKH�QRQ�HVLVWH�XQD�SUHYDOHQ]D�GL�FDXVH�PDVFKLOL�R�IHPPLQLOL��PD�LO�����ULWLHQH�FKH
QHOOD�PDJJLRU�SDUWH�GHL�FDVL�O¶LQIHUWLOLWj�VLD�OHJDWD�DOOD�SUHVHQ]D�GL�SUREOHPL�LQ�HQWUDPEL�L�SDUWQHU��7UD�OH
FDXVH��OD�SL��FLWDWD�q�TXHOOD�SL��JHQHULFD��OR�VWUHVV��������6HJXRQR�TXHOOH�FKH�ULJXDUGDQR�OH�GRQQH�
SUREOHPL�R�DQRPDOLH�VWUXWWXUDOL��������SUREOHPL�RUPRQDOL�H�RYXODWRUL��������/¶����FLWD�JHQHULFDPHQWH
SUREOHPL�FKH�ULJXDUGDQR�O¶XRPR�H�LO����GLIHWWL�GHO�OLTXLGR�VHPLQDOH��0D�LO�����QRQ�q�LQ�JUDGR�GL�IRUQLUH
QHVVXQD�ULVSRVWD��1HOO¶LPPDJLQDULR�FROOHWWLYR�GHJOL�LWDOLDQL�LO�SURIHVVLRQLVWD�G¶HOH]LRQH�D�FXL�ULYROJHUVL�SHU
DIIURQWDUH�L�SUREOHPL�GL�LQIHUWLOLWj�ULPDQH�LO�JLQHFRORJR��FLWDWR�GDO�����GHO�FDPSLRQH��PHQWUH�VROR�LO���
VHJQDOD�O¶DQGURORJR�R�O¶XURORJR��3L��HOHYDWD�q�OD�TXRWD�GL�LQWHUYLVWDWL�FKH�ULWHQJRQR�FKH�JOL�LWDOLDQL�VLDQR�SRFR
R�SHU�QXOOD�LQIRUPDWL�VXOOH�PHWRGLFKH�SHU�OD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�������

/H�GLIILFROWj�GHOOH�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj��/H�FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�GHYRQR
DIIURQWDUH�QRQ�SRFKH�GLIILFROWj��WUD�FXL�RJJL�VRQR�ULWHQXWH�SUHYDOHQWL�TXHOOH�HFRQRPLFKH��������FRPH�SHU�OH
FRSSLH�VHQ]D�SUREOHPL�FKH�YRJOLRQR�XQ�ILJOLR��3HU�O¶����GHO�FDPSLRQH�OD�FULVL�q�XQ�GHWHUUHQWH�VSHFLILFR�DQFKH
SHU�OH�FRSSLH�FKH�GHYRQR�ULFRUUHUH�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��0D�FL�VRQR�GLIILFROWj�DQFKH�VXO
SLDQR�GHOOH�LQIRUPD]LRQL��SHUFKp�VSHVVR�QRQ�VL�VD�D�FKL�ULYROJHUVL��������FKH�VL�DFFRPSDJQDQR�DOOH�GLIILFROWj
HPRWLYH��������FRPH�OD�FKLXVXUD�LQ�VH�VWHVVL�ULVSHWWR�D�XQ�SUREOHPD�FKH�ULPDQH�DQFRUD�GLIILFLOH�GD
FRPXQLFDUH�H�FRQGLYLGHUH�

³Ê�XQ¶LQGDJLQH�FKH�OD�)RQGD]LRQH�,EVD�KD�IRUWHPHQWH�YROXWR�SHU�PHWWHUH�LQ�OXFH�LO�YLVVXWR�UHDOH�ULVSHWWR�D�XQ
WHPD�FKH�GHYH�HVVHUH�YDOXWDWR�QRQ�VROR�GD�XQ�SXQWR�GL�YLVWD�PHGLFR�H�SURFHGXUDOH��/H�SURIRQGH�LPSOLFD]LRQL
VRFLDOL�H�PRUDOL�HPHUVH�GDOOD�ULFHUFD�GLPRVWUDQR�FRPH�LO�3DHVH�VLD�SL��DYDQWL�GL�TXDQWR�QRQ�HPHUJD�QHO
GLEDWWLWR�TXRWLGLDQR´��KD�GLFKLDUDWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��³,O�IDWWR�FKH�LO
�����q�O¶DQQR�LQ�FXL�VL�VRQR�IDWWL�PHQR�ILJOL�LQ�,WDOLD��FRPSUHVL�JOL�DQQL�GHOOH�JXHUUH��QRQRVWDQWH�QHO�WHPSR�VLD
DXPHQWDWD�OD�SRSROD]LRQH�H�LO�QXPHUR�GL�LPPLJUDWL��H�QRQRVWDQWH�L�SURJUHVVL�PHGLFL�H�O¶DOOXQJDPHQWR
GHOO¶DVSHWWDWLYD�GL�YLWD��GRYUHEEH�IDUFL�ULIOHWWHUH�VXJOL�HIIHWWL�SURIRQGL�FKH�LO�SHUGXUDQWH�VWDWR�GL�FULVL�VWD
SURGXFHQGR�VXO�YLVVXWR�UHDOH�GHOO¶,WDOLD�GL�RJJL�H�GHO�IXWXUR´��KD�FRQFOXVR�=L]]R��

���RWWREUH�����

��5LSURGX]LRQH�ULVHUYDWD

$OWUL�DUWLFROL�LQ�6WXGL�H�$QDOLVL�

,6&5,9,7,�$//$�12675$�1(:6�/(77(5
2JQL�JLRUQR�VXOOD�WXD�PDLO�WXWWH�OH�QRWL]LH�GL

4XRWLGLDQR�6DQLWj��
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7ZHHW 6(*8,&,
68
)$&(%22.

��PLOD

0L�SLDFH0L�SLDFH

+RPH

&ULVL�HWHURORJD��)LORPHQD�*DOOR��LQWHUYHQWL�LPPHGLDWL�VX
DFFHVVR�30$�SHU�IDYRULUH�QDVFLWH
����������

'LFKLDUD]LRQH�GL�)LORPHQD�*DOOR��6HJUHWDULR�GHOO
$VVRFLD]LRQH�/XFD�&RVFLRQL��VRJJHWWR
FRVWLWXHQWH�LO�SDUWLWR�UDGLFDOH

�
,�GDWL�SUHVHQWDWL�RJJL�D�5RPD�GD�&HQVLV�H�GDOOD�IRQGD]LRQH�,EVD�SHU�FXL�O
,WDOLD�GDOO
LQL]LR�GHOOD
FULVL�DYUHEEH�SHUVR�ROWUH���PLOD�QXRYL�QDWR�O
DQQR�FRQIHUPDQR�XQ�TXDGUR�DOODUPDQWH�FKH�QRQ
KD�VROR�FDXVH�HFRQRPLFKH�PD�DQFKH�VRFLR�FXOWXUDOL��8Q�3DHVH�VHQ]D�QXRYH�JHQHUD]LRQL�q�XQ
3DHVH�VHQ]D�IXWXUR��/H�SROLWLFKH�SHU�OD�IDPLJOLD�VRQR�LQHVLVWHQWL��1RQ�FL�VRQR�JDUDQ]LH�H
VHUYL]L�DGHJXDWL��,O�VLVWHPD�ZHOIDUH�q�VYXRWDWR�/D�FULVL�GHPRJUDILFD�q�TXDOFRVD�GL�PDJJLRUH
ULVSHWWR�DOOD�FULVL�HFRQRPLFD��6H�GD�XQ�ODWR�OD�SUHFDULHWj�HFRQRPLFD�GLVLQFHQWLYD�OD

IRUPD]LRQH�GL�QXRYH�IDPLJOLH��GDOO
DOWUR�ODWR�PDQFD�GD�WURSSR�WHPSR�XQD�FDPSDJQD�GL�LQIRUPD]LRQH�H�GL�D]LRQH�GD�SDUWH�GHOOR
6WDWR�VXO�IHQRPHQR�GHOOD�QDWDOLWj���

(
�IRQGDPHQWDOH�FKH�QHOO
DJHQGD�SROLWLFD�VLDQR�SUHYLVWL�LQWHUYHQWL�LPPHGLDWL�

,O�*RYHUQR�GHYH�QHFHVVDULDPHQWH�GDUH�DWWHQ]LRQH�H�ULVSRVWH�DL�FLWWDGLQL�GL�XQ�3DHVH�FRQ�PXWD]LRQL�VRFLDOL��PHQR�OHJDPL
VRFLDOL��ULGHILQL]LRQH�GHO�UXROR�GHOOD�IDPLJOLD��VHPSUH�WHQGHQWH�D�GLPLQXLUH�L�FRPSRQHQWL��LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�
O
DXPHQWR�GHOOD�SRYHUWj��OD�QHFHVVLWj�GL�LQWHJUD]LRQH�FRQ�DOWUH�UHDOWj�FXOWXUDOL��6RQR�LQ�JLRFR�OH�OLEHUWj�GHOOH�SHUVRQH�SHUVRQH�H
GLULWWL�FRVWLWX]LRQDOL�ULOHYDQWL�7UD�JOL�RELHWWLYL�XUJHQWL�ROWUH�DL�VHUYL]L�RFFRUUH�FKH�VLD�JDUDQWLWR�O
DFFHVVR�DOOH�FXUH��D������H�VLDQR
ULPRVVL�JOL�RVWDFROL�SHU�O
DFFHVVR�DOOH�WHFQLFKH�GL�30$�LQVHUHQGR�WXWWH�OH�WHFQLFKH�QHL�/LYHOOL�(VVHQ]LDOL�GL�$VVLVWHQ]D�
FRPSUHVD�O
HWHURORJD��D�FXL�VRQR�IDYRUHYROL�LO�����GHJOL�LWDOLDQL��GDWL�,SVR���HYLWDUH�GLVFULPLQD]LRQL�WUD�5HJLRQL�QHO�EHQHILFLR
GHOOH�WHFQLFKH�SURFUHDWLYH��

/
,WDOLD�q�IDQDOLQR�GL�FRGD�GHOO
8QLRQH�(XURSHD�TXDQWR�D�SROLWLFKH�IDPLOLDUL��,Q��PHGLD�LQ�(XURSD�VL�VSHQGH�LO������GHO�3,/�SHU�OD
SROLWLFD�IDPLOLDUH��PHQWUH�LQ�,WDOLD�VROR��O¶�����GHO�3,/�q�GHVWLQDWR�DOOD�IDPLJOLD�HG�DL�ILJOL��QHL�SDHVL�VFDQGLQDYL�H�GHOO¶DUHD
WHGHVFD��OD�TXRWD�GL�3,/�GHVWLQDWD�D�VRVWHQHUH�OH�IDPLJOLH�DUULYD�DO�����IRQWH�(XURVWDW���

1RQ��SRVVLDPR�SL���ULPDQGDUH�D�GRPDQL�XQ�SLDQR�G
LQWHUYHQWR�LPPHGLDWR�

�
�

6RVWLHQL�OH�QRVWUH�LQL]LDWLYH�FRQ�DOPHQR���¼���,QVHULVFL�O
LPSRUWR�ª�¼� 'RQD�RUD

1RWD�VXL�FRPPHQWL��L�FRPPHQWL�ODVFLDWL�GDJOL�XWHQWL�GHO�VLWR�QRQ�YHQJRQR�QH
�FHQVXUDWL
QH
�YHULILFDWL�LQ�EDVH�DO�FRQWHQXWR��,�FRPPHQWL�FRQ�OLQN�QRQ�YHQJRQR�SXEEOLFDWL��3HU�L�FRPPHQWL�VL�XWLOL]]D�OD�SLDWWDIRUPD
'LTVXV�FKH�PHPRUL]]D�VXL�VXRL�VHUYHU�WXWWL�L�GDWL�GHJOL�XWHQWL��FRPSUHVR�O
LQGLUL]]R�,3�LQ�FDVR�GL�HYHQWXDOL�VHJQDOD]LRQL�SHU
DEXVL�R�YLROD]LRQL�GL�OHJJH��7XWWL�SRVVRQR�ODVFLDUH�FRPPHQWL��TXLQGL�QRQ�F
H
�DOFXQD�YHULILFD�VXOO
DSSDUWHQHQ]D�GHJOL�XWHQWL�DO
SDUWLWR�R�DO�PRYLPHQWR�5DGLFDOH�

9LHZ�WKH�GLVFXVVLRQ�WKUHDG�

� � � �

GDO�����ª�GDO������DO�����ª

7ZHHW

&$7(*25,(

3ULPR�SLDQR

&RPXQLFDWL�H�1RWL]LH

5DVVHJQD�VWDPSD

'DOOH�$VVRFLD]LRQL

'DOOD�*DODVVLD

,1�35,02�3,$12

&DUFHUL��IHUPDUH�VXELWR�LO
PDVVDFUR��JDUDQWLUH�OH�FXUH�
6FLRSHUR�GHOOD�IDPH�GL�5LWD
%HUQDUGLQL�H�6FLRSHUR�GHOOD

VHWH�GL�0DUFR�3DQQHOOD

$O�YLD�OD�QXRYD�FDPSDJQD�GL
5DGLFDOL�,WDOLDQL�H
/HJDPELHQWH�
�0HQR,QTXLQR0HQR3DJR

%DVWD�VXVVLGL�D�FKL�FRQVXPD�O¶DPELHQWH�

�6EDQFKLDPROL���)XRUL�L�3DUWLWL
GDOOH�%DQFKH��OD�FDPSDJQD�GL
5DGLFDOL�LWDOLDQL

6(*8,&,�68,�62&,$/

5DGLFDOL
������0L�SLDFH0L�SLDFH

6HJXL�#UDGLFDOL

9,'(2 7877,�,�9,'(2�ª

6LWR�ZHE�XIILFLDOH�GL�5DGLFDOL�,WDOLDQL
0RYLPHQWR�OLEHUDOH��OLEHULVWD��OLEHUWDULR�FRVWLWXHQWH�GHO�3DUWLWR�5DGLFDOH
YLD�GL�7RUUH�$UJHQWLQD�����������5RPD��50�

WHO������������ID[�����������

&UHGLWL�_�$UHD�SULYDWD

'HVLJQ�E\�>,VRW\SH�RUJ@�

4XHVWR�VLWR�ZHE�q�SXEEOLFDWR�VRWWR�XQD�/LFHQ]D�&UHDWLYH�&RPPRQV

+20( &+,�6,$02 &$03$*1( 3$57(&,3$ 127,=,( 75$63$5(1=$ $*(1'$ 08/7,0(',$ '2&80(17, &217$77,
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+RPH

,QWHUYHQWL�LPPHGLDWL�SHU�GLULWWR�DG�DFFHVVR�FRPSOHWR�DOOD
30$
$UWLFROR�SXEEOLFDWR�LO�����������
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�IRQGDPHQWDOH�FKH�QHOO
DJHQGD
SROLWLFD�VLDQR�SUHYLVWL�LQWHUYHQWL�LPPHGLDWL�,O�*RYHUQR�GHYH�QHFHVVDULDPHQWH�GDUH�DWWHQ]LRQH�H�ULVSRVWH�DL�FLWWDGLQL�GL�XQ�3DHVH
FRQ�PXWD]LRQL�VRFLDOL��PHQR�OHJDPL�VRFLDOL��ULGHILQL]LRQH�GHO�UXROR�GHOOD�IDPLJOLD��VHPSUH�WHQGHQWH�D�GLPLQXLUH�L�FRPSRQHQWL�
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WHFQLFKH�QHL�/LYHOOL�(VVHQ]LDOL�GL�$VVLVWHQ]D��FRPSUHVD�O
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