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C�SWGUVKQPG�FGNNC�DCUUC�PCVCNKV��KP�ØVCNKC�¥�CXXCNQTCVC�FC�FCVK�FGEKUCOGPVG

EJKCTK��DCUVK�RGPUCTG�EJG�NQ�UQUVKGPG�DGP�NÆ������FGINK�URGEKCNKUVK��VTC

IKPGEQNQIK��CPFTQNQIK�G�WTQNQIK��/C�RGTEJ¦�NG�EQRRKG�PQP�HCPPQ�RK¶�HKINK"�.G

OQVKXC\KQPK�UGODTCPQ�GUUGTG�RGT�NC�OCIIKQT�RCTVG�FK�VKRQ�GEQPQOKEQ��2TKOQ

KORWVCVQ�FGNNC�DCUUC�PCVCNKV��KP�ØVCNKC��NC�E T K U K�

.Q�UVWFKQ�FGN�&GPUKU
$�KPFCICTG�NG�TCIKQPK�FGNNC�DCUUC�PCVCNKV��KP�ØVCNKC��¥�UVCVQ�KN�&GPUKU�CVVTCXGTUQ�WPC

TKEGTEC�EQPFQVVC�KPUKGOG�CNNC�)QPFC\KQPG�ØDUC�G�C�OGFKEK�URGEKCNKUVK��.Q�UVWFKQ�UK�¥

HQECNK\\CVQ�KP�RCTVKEQNCTG�UWNNG�TCIKQPK�FGNNÆKPHGTVKNKV���EQPFK\KQPG�KP�CWOGPVQ�UKC�PGNNC

RQRQNC\KQPG�HGOOKPKNG�UKC�KP�SWGNNC�OCUEJK NG�

5ECTUKV��FK�UETGGPKPI
&QOG�UQUVKGPG�KN�FQVVQT�*KWUGRRG�<K\\Q��UGITGVCTKQ�FGNNC�)QPFC\KQPG�ØDUC��KN�RTQDNGOC

RTKPEKRCNG�RGT�K�RC\KGPVK��G�SWKPFK�RGT�WP�UKIPKHKECVKXQ�ECORKQPG�FGNNC�RQRQNC\KQPG��¥�NC

OCPECP\C�FK�UVTWOGPVK�G�QEECUKQPK�FK�UETGGPKPI�UKC�RGT�NG�FQPPG�UKC�RGT�INK�WQOKPK��&K¯

EJG�OCPEC�¥�NÆCRRTQHQPFKOGPVQ�FGNNC�VGOCVKEC�FGNNÆKPHGTVKNKV���NC�NKDGTV��PGN�RQVGTNC

GURQTTG�G�PGN�RQVGT�CXXKCTG�WP�EQPHTQPVQ�UW�NCTIC�UECNC��.C�DCUUC�PCVCNKV��KP�ØVCNKC�¥�

FWPSWG��WP�VGOC�RKWVVQUVQ�EQORNGUUQ�

7P�TCRRQTVQ�FK�HKFWEKC
2GT�OKINKQTCTG�NG�EQPFK\KQPK�FK�HGTVKNKV��FGNNC�RQRQNC\KQPG�G�RQTTG�CN�EGPVTQ�KN�RTQDNGOC

FGNNC�DCUUC�PCVCNKV��KP�OQFQ�EQUVTWVVKXQ��¥�DGPG�EJG�VWVVQ�CDDKC�KPK\KQ�FCN�TCRRQTVQ

OGFKEQ�RC\KGPVG��EJG�FQXTGDDG�DCUCTUK�UWNNC�OCUUKOC�HKFWEKC��'C�RCTVG�FGN�OGFKEQ��RQK�

UCTGDDG�CWURKECDKNG�NÆQHHGTVC�FK�WP�CRRTQEEKQ�FKXGTUQ��RK¶�EQORNGVQ��'CNNG�KPFCIKPK

TKUWNVC�EJG�K�RC\KGPVK�ITCFKTGDDGTQ�CPEJG�UGFWVG�FK�EQWPUGNKPI�RTKOC�FK�FGEKFGTG�UG

OGVVGTG�CN�OQPFQ�WP�HKINKQ�G�FQRQ�CXGT�RTGUQ�SWGUVC�KORQTVCPVG�FGEKUKQPG��ØPUQOOC�

FGEKFGTG�FK�CXGTG�WP�HKINKQ�FQXTGDDG�FKXGPVCTG�WPC�SWGUVKQPG�RCTCFQUUCNOGPVG�RK¶

ÈUQEKCNGÉ�EJG�FK�EQRRKC�

�

�

:_�ScVgV
D6CG@?@�:?E6CG6?E:�A6C�=2�72>:8=:2

�AVcTY~�]R�TcZdZ�_`_�Z_eRTTYZ�]R�_ReR]Zex���
Z^a`ceR_eV�]Rg`cRcV�R�$'!��dfZ�dVcgZkZ
`WWVceZ�R]]V�XZ`gR_Z�WR^ZX]ZV�T`d��T`^V�df]]V
a`]ZeZTYV�UVUZTReV�R]]V�U`__V�^R^^V
]Rg`cRecZTZ��:_gVTV��aVc�bfR_e`�cZXfRcUR�Z]
°acZ^R±��]R�^R_TR_kR�UZ�Z_W`c^RkZ`_V�V�]V
aRfcV�cV]ReZgV�R]]³Z_WVceZ]Zex��R_UcVSSVc`
^VddV�R]�TV_ec`�UZ�Raac`W`_UZeV�cZW]VddZ`_Z
V�T`_UZgZdZ`_V�d`TZR]V��

4@AA:2

A2A©

=2G@C@

DT`acZ�T`^V�^R_eV_VcV�gZgR�]R
gZeR�UZ�T`aaZR�_`_`deR_eV
]�RccZg`�UVZ�WZX]Z

4`_dZX]Z�feZ]Z
aVc�efeeZ�Z
aRax

4`_TZ]ZRcV
WR^ZX]ZR�V
]Rg`c`�dZ
af��WRcV

�����
����%,0%,6$1,(%(//,�,7��:(%� 'DWD

3DJLQD

)RJOLR

����������



�

�

'DWD

3DJLQD

)RJOLR

����������
��



7&554784�(*3�.��+43)&>.43*�.'�&

2OC��&KXGPVCTG�IGPKVQTK�QIIK�
KN��RWPVQ�FK�XKUVC��FGNNG�EQRRKG

5GORTG�RK¶�OCVWTG��KUVTWKVG�G�QEEWRCVG�UVCDKNOGPVG�NG�EQRRKG�EJG

TKEQTTQPQ�CNNC�RTQETGC\KQPG�CUUKUVKVC��$WOGPVC�NÆGV��OGFKC�FGNNG�EQRRKG

EJG�TKEQTTQPQ�CNNC�RTQETGC\KQPG�OGFKECNOGPVG�CUUKUVKVC��UKC�FGNNÆWQOQ

�FCK������CPPK�FGN������CK������CPPK�FGN�������EJG�FGNNC�FQPPC��FC������C

�����CPPK���JCPPQ�WP�NKXGNNQ�FK�KUVTW\KQPG�RK¶�GNGXCVQ�G�WPC�EQPFK\KQPG

RTQHGUUKQPCNG�RK¶�UVCDKNG��5QPQ�EQRRKG�EJG�EGTECPQ�FK�CXGTG�WP�HKINKQ

OGFKCOGPVG�FC�����CPPK�G�K�RTKOK�FWDDK�KP�TGNC\KQPG�CNNC�FKHHKEQNV��FK

QVVGPGTG�WPC�ITCXKFCP\C�UQPQ�KPVGTXGPWVK�FQRQ������OGUK�FK�VGPVCVKXK

�WP�VGORQ�RK¶�NWPIQ�TKURGVVQ�CK������OGUK�FGN��������5K�CNNWPIC�CPEJG�KN

VGORQ�EJG�KPVGTEQTTG�VTC�K�RTKOK�FWDDK�G�NC�UEGNVC�FK�TKXQNIGTUK�CN�OGFKEQ

������OGUK�EQPVTQ�K�����OGUK�FGN��������*WCTFCPFQ�CNNÆKPVGTQ�RGTEQTUQ�

FCN�RTKOQ�EQPVCVVQ�EQP�KN�OGFKEQ�CN�TKEQTUQ�CN�RTKOQ�EGPVTQ�FK�2OC

VTCUEQTTG�RQEQ�RK¶�FK�WP�CPPQ�������OGUK���WP�RGTEQTUQ�CPEQTC�RK¶

NWPIQ�RGT�NG�EQRRKG�OGPQ�KUVTWKVG�������OGUK���ØN�IKPGEQNQIQ�¥�KN

RTQHGUUKQPKUVC�C�EWK�UK�TKXQNIG�NC�OCIIKQTCP\C�FGNNG�EQRRKG�������G

TKURGVVQ�CN������¥�TCFFQRRKCVC�NC�SWQVC�FK�EJK�UK�¥�TKXQNVQ�FKTGVVCOGPVG

CNNQ�URGEKCNKUVC�FGN�EGPVTQ�FK�2OC��������5QNQ�CN�����FGNNG�EQRRKG�¥�UVCVC

TKEQPQUEKWVC�WPC�EQPFK\KQPG�ENKPKEC�EQOG�ECWUC�URGEKHKEC�FGNNÆKPHGTVKNKV�

�EKTEC���RWPVK�RGTEGPVWCNK�KP�OGPQ�TKURGVVQ�CNNC�RTGEGFGPVG�KPFCIKPG��

EJG�¥�UVCVC�KPFKXKFWCVC�PGN�����FGK�ECUK�FCNNQ�URGEKCNKUVC�FGN�EGPVTQ�G

PGN�����FGK�ECUK�FCN�IKPGEQNQIQ����SWCPVQ�GOGTIG�FCNNC�TKEGTEC

Å'KXGPVCTG�IGPKVQTK�QIIK��KN�RWPVQ�FK�XKUVC�FGNNG�EQRRKG�KP�2OCÆ�TGCNK\\CVC

FCN�&GPUKU�KP�EQNNCDQTC\KQPG�EQP�NC�)QPFC\KQPG�ØDUC�C�QVVQ�CPPK�FK

FKUVCP\C�FCNNC�RTKOC�TKEGTEC�UWN�VGOC�

7P�RGTEQTUQ�FKHHGTGP\KCVQ�RGT�CEEGFGTG�CK�VTCVVCOGPVK��Ø�VGORK�FK

CVVGUC�RGT�CEEGFGTG�CK�VTCVVCOGPVK�XCTKCPQ�KP�DCUG�CNNC�VKRQNQIKC�FGN

EGPVTQ�UEGNVQ��ØN�����FGNNG�EQRRKG�JC�CVVGUQ�KP�OGFKC�OGPQ�FK���OGUK

RTKOC�FK�KPK\KCTG�NC�VGTCRKC��UK�UCNG�CN�����PGN�ECUQ�FGNNG�EQRRKG�EJG�UK

UQPQ�TKXQNVG�C�EGPVTK�RTKXCVK���KN�����JC�CVVGUQ�VTC�K���G�K���OGUK��UK�UCNG�CN

����PGN�ECUQ�FK�RC\KGPVK�KP�EWTC�RTGUUQ�UVTWVVWTG�RTKXCVG

EQPXGP\KQPCVG���KN�����JC�KPK\KCVQ�K�VTCVVCOGPVK�FQRQ������OGUK��UK�UCNG
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CN�����VTC�NG�EQRRKG�KP�EWTC�RTGUUQ�EGPVTK�RWDDNKEK���KN�����JC�CVVGUQ�WP

CPPQ�G�QNVTG�RTKOC�FK�CEEGFGTG�CK�VTCVVCOGPVK��NC�RGTEGPVWCNG�CWOGPVC

CN�����VTC�EJK�UK�¥�TKXQNVQ�CN�RWDDNKEQ��

.C�XCTKCDKNG�IGQITCHKEC��CN�&GPVTQ�EQUVC�FK�RK¶��&QP�TKHGTKOGPVQ

CNNÆWNVKOQ�EKENQ�FK�VTCVVCOGPVK�GHHGVVWCVQ��RGT�KN�����FGNNG�EQRRKG�K�EQUVK

FGNNC�2OC�UQPQ�UVCVK�UQUVGPWVK�KPVGTCOGPVG�FCN�5GTXK\KQ�UCPKVCTKQ

TGIKQPCNG��KN�����JC�RCICVQ�KN�VKEMGV��KN�����KPXGEG�JC�RCICVQ

KPVGTCOGPVG�NG�RTGUVC\KQPK�FK�VCUEC�RTQRTKC��UQRTCVVWVVQ�PGNNG�TGIKQPK

FQXG�¥�RK¶�HQTVG�NC�RTGUGP\C�FK�UVTWVVWTG�RTKXCVG��EKQ¥�CN�&GPVTQ��FQXG�NC

RGTEGPVWCNG�FK�EJK�JC�RCICVQ�FK�VCUEC�RTQRTKC�UCNG�CN������G�CN�5WF

�FQXG�UK�CTTKXC�CN�������2GT�EJK�JC�UQUVGPWVQ�NC�URGUC�FK�VCUEC�RTQRTKC��KN

EQUVQ�FGNNÆWNVKOQ�EKENQ�FK�2OC�UK�¥�CIIKTCVQ�OGFKCOGPVG�KPVQTPQ�CK������

GWTQ��������GWTQ�CN�0QTF��������CN�&GPVTQ��������CN�5WF���2GT�EJK�JC

RCICVQ�KN�VKEMGV�RTGUUQ�EGPVTK�RWDDNKEK�G�RTKXCVK�EQPXGP\KQPCVK��KN�EQUVQ�¥

KP�OGFKC�FK�����GWTQ������GWTQ�CN�0QTF������CN�&GPVTQ������CN�5WF��

Ø�FKUCIK�FGNNG�EQRRKG�KP�VGTCRKC��2GT�NÆ����FGNNG�EQRRKG�NC�HTWUVTC\KQPG

FGTKXCPVG�FCK�VGPVCVKXK�FK�EQPEGRKOGPVQ�HCNNKVK�JC�WP�KORCVVQ�PGICVKXQ

UWN�XKUUWVQ�SWQVKFKCPQ��2GT�KN�����NC�FKHHKEKNG�EQPEKNKC\KQPG�VTC�NG

GUKIGP\G�FGNNC�VGTCRKC�G�FGN�NCXQTQ�EQUVKVWKUEG�WPC�HQPVG�FK�FKUCIKQ��2GT

KN�����KN�RTQDNGOC�FGNNÆKPHGTVKNKV��¥�FKXGPVCVQ�WP�RGPUKGTQ�EQUVCPVG��CN

RWPVQ�EJG�TKUWNVC�FKHHKEKNG�RGPUCTG�CF�CNVTQ��ØN�����VGOG�INK�GHHGVVK

EQNNCVGTCNK�FGNNG�VGTCRKG��ØN�����HC�TKHGTKOGPVQ��EQOG�HQPVG�FK�FKUCIKQ�

CNNC�OGFKECNK\\C\KQPG�FK�CURGVVK�FGNNC�XKVC�KPVKOK�G�RGTUQPCNK��EQOG�NC

RTQETGC\KQPG�G�NC�UGUUWCNKV���$N�����KN�FKUCIKQ�FGTKXC�FCNNC�UGPUC\KQPG

FK�GUUGTG�FKXGTUK�FCNNG�CNVTG�EQRRKG��ØN�����FGPWPEKC�WPC�UECTUC

EQORTGPUKQPG�G�EQPFKXKUKQPG�FGN�RTQDNGOC�FC�RCTVG�FGK�HCOKNKCTK�RK¶

KPVKOK�G�FGINK�COKEK��WP�RTQDNGOC�EJG�TKIWCTFC�RTKPEKRCNOGPVG�NG

EQRRKG�RK¶�IKQXCPK�������

5©�CNNG�OQFKHKEJG�CNNC�NGIIG����������3WCUK�NC�VQVCNKV��FGNNG�EQRRKG�UK

TKVKGPG�HCXQTGXQNG�CK�ECODKCOGPVK�IK��CRRQTVCVK�CNNC�NGIIG����������ØN

����TKVKGPG�IKWUVC�NC�RQUUKDKNKV��FK�UGNG\KQPCTG�NÆGODTKQPG�RGT�GNKOKPCTG

UKVWC\KQPK�FK�ITCXG�OCNCVVKC�G�NÆ����RGPUC�EJG�NC�HGEQPFC\KQPG

GVGTQNQIC�FQXTGDDG�GUUGTG�TGCNOGPVG�FKURQPKDKNG�RGT�VWVVK��/GPQ�PGVVG�

OC�TKNGXCPVK��NG�RQUK\KQPK�UW�CNVTK�CURGVVK�QIIK�PQP�RTGXKUVK�FCNNC�NGIIG��ØN

����FGNNG�EQRRKG�TKVKGPG�EJG�FQXTGDDGTQ�GUUGTG�GNKOKPCVG�NG�TGUVTK\KQPK

CN�TKEQTUQ�CNNÆlWVGTQ�KP�CHHKVVQ|��RGT�KN�����NC�2OC�FQXTGDDG�GUUGTG

EQPUGPVKVC�CPEJG�CK�UKPING�G�RGT�KN�����CPEJG�CNNG�EQRRKG�QOQUGUUWCNK�

l��WPC�TKEGTEC�KP�EWK�NC�)QPFC\KQPG�ØDUC�JC�ETGFWVQ�UKP�FC�UWDKVQ��WVKNG

CF�QHHTKTG�WP�RKEEQNQ�OC�UKIPKHKECVKXQ�EQPVTKDWVQ�C�WP�FKDCVVKVQ�EJG�¥

UVCVQ�GF�¥�CPEQTC�ECNFQ��CORKQ�G�CTVKEQNCVQ��EQRTGPFQ�VGOCVKEJG�GVKEJG�

RQNKVKEJG��RGTUQPCNK�G�UQEKCNK�Ã�JC�FGVVQ�*KWUGRRG�<K\\Q��5GITGVCTKQ�FGNNC

)QPFC\KQPG�ØDUC�Ã�2QTVCTG�KPHQTOC\KQPG�G�PWQXG�EJKCXK�FK�NGVVWTC�XWQN

FKTG�EQPVTKDWKTG�C�VTQXCTG�UQNW\KQPK�CK�RTQDNGOK�EJG�CHHNKIIQPQ�CPEQTC

VTQRRG�EQRRKG��3WGUVC�PWQXC�TKEGTEC�PQP�GUCWTKUEG�NÆKORGIPQ�FGNNC

)QPFC\KQPG�ØDUC�KP�SWGUVQ�CODKVQ��EQPVKPWGTGOQ�C�UQUVGPGTG�PWQXK

RTQIGVVK�RGT�OKINKQTCTG�INK�CURGVVK�OGFKEQ�UQEKCNK�FGNNC�XKVC�FGK�HWVWTK

IGPKVQTK|��l.G�EQRRKG�CVVWCNOGPVG�KORGIPCVG�KP�WP�RGTEQTUQ�FK�2OC

EQOKPEKCPQ�UGORTG�RK¶�VCTFK�C�EGTECTG�WPC�ITCXKFCP\C��EQOG�FKOQUVTC

NÆKPETGOGPVQ�FGNNÆGV��OGFKC�FGK�RCTVPGT��KN�EJG�KORCVVC�UWNNG�RQUUKDKNKV�

FK�UWEEGUUQ�FGNNG�VGEPKEJG��NC�RGTEGPVWCNG�FK�ITCXKFCP\G�UWNNG�EQRRKG

VTCVVCVG��EQPUKFGTCPFQ�VWVVG�NG�VGEPKEJG��¥�CVVGUVCVC�KPVQTPQ�CN�������JC

FGVVQ�-GVV[�8CEECTQ��TGURQPUCDKNG�FGNNÆCTGC�9GNHCTG�G�5CNWVG�FGN�&GPUKU

Ã�5QPQ�EQRRKG�RTKXKNGIKCVG�UQVVQ�KN�RTQHKNQ�UQEKCNG�GF�GEQPQOKEQ��KN�EJG�HC

UWRRQTTG�EJG�NÆCEEGUUQ�CN�RGTEQTUQ�UKC�FKHHKEKNG��UG�PQP�RTGENWUQ��C�EJK

8KVVQTKQ�(GNVTK���0KEQNC�2QTTQ
VTQODCVQ!�3WGNNC�XQEG�UVTCPC

����������

(GNVTK��RTQHG\KC�UWNNG�WPKQPK
IC[���8GFTGVG�EJG�HKPG
HCTCPPQ�

����������

%NCOQTQUQ��$WHHQP
G�#NGPC�5GTGFQXC�
.C�OGICUQHHKCVC�FK�#NHQPUQ
5KIPQTKPK
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2TQETGC\KQPG�/GFKECNOGPVG�$UUKUVKVC��NGIIG����������2/$��&GPUKU�
)QPFC\KQPG�ØDUC��*KWUGRRG�<K\\Q��-GVV[�8CEECTQ

JC�OGPQ�TKUQTUG�G�NKXGNNK�FK�KUVTW\KQPG�RK¶�DCUUK��2GT�SWGUVG�EQRRKG�KN

RGTEQTUQ�FK�2OC�CRRCTG�RK¶�NWPIQ�G�EQORNGUUQ�GF�¥�EQOWPSWG

HQTVGOGPVG�FKHHGTGP\KCVQ�C�NKXGNNQ�VGTTKVQTKCNG��CPEJG�C�ECWUC�FK�WPC

QHHGTVC�ECTCVVGTK\\CVC�FCNNC�RTGXCNGP\C�FK�UVTWVVWTG�RTKXCVG|���2Ø(4.7Ø*Ø

/106(%(..Ø�

6SRQVRUL]]DWR�GD�

8WQK�QVVGPGTG�WP�RTGUVKVQ

EQPXGPKGPVG"�5EQRTK�EQOG�¥

UGORNKEG�

4KEJKGFK�KPHQ�ITCVKU

5QNQ�1PNKPG�)KDTC���EJKCOCVG

KNNKOKVCVG�C������Ð�QIPK��

UGVVKOCPG��5EQRTK

8QFCHQPG�5QNW\KQPG�.CXQTQ

&QOG�QVVGPGTG�WP�VGNGHQPQ

$PFTQKF�C�RQEJK�Ð�RTQXCPFQ

CNEWPK�UGTXK\K

5OCTVRJQPG�GEQPQOKEK

4KEQTFCVG�SWCPFQ��CPPK�HC��K

NGICNK�FK�%GTNWUEQPK�FKUUGTQ�EJG

KPVGPFGXCPQ�EJKCOC���

*GQTIG�&NQQPG[���5G�HQUUK���

3WGUVC�XQNVC�N
JCPPQ�HCVVC�HWQTK

FCN�XCUKPQ��(�UG�C�FKTNQ�¥�CPEJG

/CTEQ�6TCXCINK���

�7PC�UQNGPPG�EC\\������6T���

1RGTC\KQPG�FC�OCPWCNG�FGK�VTG

HKINK�OKPQTK�FK�5KNXKQ�%GTNWUEQPK�

.WKIK��(NGQPQTC���

+QNFKPI�����%CTDCTC��.WKI���

.CUEKC�KN�VWQ�EQOOGPVQ

&CTCVVGTK�TKOCPGPVK����� Ø08Ø$

6GUVQ

AAAAA
QIHME

5HKNC�%CUCRQWPF�
IWCTFCVG�EQUC
EQODKPCPQ�INK
CPVCIQPKUVK���8KFGQ

6CVCPIGNQ��KN�XK\KQ��HWQTK
FK�UGPQ�FC�%QPVK�
/KPK�CDKVQ��UK�IKTC�G���
NWEK�TQUUG���)WCTFC

.C�HKINKC�TWDC�NC�UEGPC�C
5GCP�2GPP��
WPC�DQODC�UGZ[��UECVVK
JQV���)WCTFC

(WPGTCNG�FK�2CPPGNNC�
RCTNC�$QPKPQ���#NEWPK
QOCIIK�RQUVWOK
RW\\CPQ�FK�KRQETKUKC�

#N�HWPGTCNG�FK�2CPPGNNC
XQNCPQ�UVTCEEK�
3WGNNC�VTGOGPFC�CEEWUC
CNNC�$QPKPQ�
'OOC�CVVCEEC���%JG
KRQETKVK����8KFGQ

2TGX 0GZV
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)RUXP $GR]LRQH�,QWHUQD]LRQDOH +DL�PDL�SHQVDWR�GL�DGRWWDUH�XQ�EDPELQR" /D�PDWHUQLWj�D�SDJDPHQWR�q�JLj�LQ�,WDOLD

6H�TXHVWD�q�OD�WXD�SULPD�YLVLWD�FRQWUROOD�OH�QRVWUH�)$4��3HU�VFULYHUH�VXO�IRUXP�GHYL�UHJLVWUDUWL�3HU�LQL]LDUH�D�QDYLJDUH�VFHJOL�LO�IRUXP�FKH�SL��WL�LQWHUHVVD�

'LVFXVVLRQH��/D�PDWHUQLWj�D�SDJDPHQWR�q�JLj�LQ�,WDOLD

1RPH�8WHQWH � 3DVVZRUG � $FFHGL

�5LFRUGDPL"

5HJLVWUD]LRQH$LXWR

8OWLPL�LQVHULPHQWL

1XRYL�PHVVDJJL )$4 &DOHQGDULR &RPPXQLWj $]LRQL /LQN�UDSLGL 5LFHUFD�$YDQ]DWD

5LVXOWDWL�GD����D����GL��� 3DJLQD���GL�� ��� � � �3ULPD

6WUXPHQWL�'LVFXVVLRQH 5LFHUFD�'LVFXVVLRQH 9LVXDOL]]D]LRQH

�����������������

)HFRQGD]LRQH�$VVLVWLWD��LO�����GHOOH�FRSSLH�LQIHUWLOL�q
IDYRUHYROH�DOO¶XWHUR�LQ�DIILWWR
,O�����GHOOH�FRSSLH�LWDOLDQH�FRQ�SUREOHPL�GL�LQIHUWLOLWj
ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO
ULFRUVR�DOO
XWHUR�LQ�DIILWWR
,O�����GHOOH�FRSSLH�LWDOLDQH�FRQ�SUREOHPL�GL�LQIHUWLOLWj
ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO
ULFRUVR�DOO¶XWHUR�LQ�DIILWWR��SHU�LO�����OD�IHFRQGD]LRQH
DVVLVWLWD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H
SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL��(¶�TXDQWR
HPHUJH�GDOOD�ULFHUFD�µ'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PD¶�UHDOL]]DWD�GDO�&HQVLV�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��SUHVHQWDWD�RJJL�D
5RPD��*XDUGDQGR��QHOOR�VSHFLILFR��DOOH�WHFQLFKH�GLVSRQLELOL
H�DL�VRJJHWWL�FKH�SRVVRQR�DFFHGHUH�DL�WUDWWDPHQWL�
GXQTXH��VH�OD�JUDQGH�SDUWH�GHJOL�LQWHUYLVWDWL�FRQYLHQH�QHO
ULWHQHUH�FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH
HIIHWWLYDPHQWH�HVVHUH�GLVSRQLELOH�SHU�WXWWL����������LO
FDPSLRQH�DSSDUH�GLYLVR�VXOOD�SRVVLELOLWj�GL�ULFRUUHUH
DOO¶XWHUR�LQ�DIILWWR��ULOHYD�LO�&HQVLV��LQIDWWL�q�LO�����D
ULWHQHUH�FKH�OD�OHJJH�GRYUHEEH�HOLPLQDUH�OH�UHVWUL]LRQL�DO
ULFRUVR�D�TXHVWD�SUDWLFD�

(�LQ�PHULWR�DL�VRJJHWWL�FXL�OD�OHJJH�GRYUHEEH�FRQVHQWLUH
O¶DFFHVVR�DOOH�WHFQLFKH�GL�3PD��LO�����ULWLHQH�FKH�VL
GRYUHEEH�DSULUH�DQFKH�DL�VLQJOH�H�LO�������DQFKH�DOOH
FRSSLH�RPRVHVVXDOL��XQ�GDWR�FKH�WHVWLPRQLD�XQ¶DSHUWXUD
YHUVR�XQ�VLJQLILFDWR�GL�JHQLWRULDOLWj�FKH�YD�ROWUH�O¶LGHD�GL
IDPLJOLD�WUDGL]LRQDOH��,QILQH��OD�TXDVL�WRWDOLWj�GHOOH�FRSSLH
VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JLj�DSSRUWDWL�QHJOL
DQQL�DOOD�OHJJH����������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj
GL�VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH
PDODWWLD�H�O¶����SHQVD�FKH�OD�IHFRQGD]LRQH�HWHURORJD
GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL�

3HU�DSSURIRQGLUH
KWWS���ZZZ�PHWHRZHE�HX���������IHFRQ���)U.�&V3RD�&
���

���

'DWD�5HJLVWUD]LRQH�
0HVVDJJL�

0D\�����
��

MLQD�

0HPEHU

5LVSRQGL�&LWDQGR

,HUL�������

0HVVDJJLR�SHU�L�PRGHUDWRUL��VFXVDWH�PD�q�QRUPDOH�GRYHU�FRQWLQXDUH�D�VXELUH�L�SRVW�GL�TXHVWR�XWHQWH�UHODWLYDPHQWH�DG
XQ�DUJRPHQWR�FKH�QRQ�PL�VHPEUD�SRUWL�YDORUH�DJJLXQWR�H�FKH�QRQ�q�LQIDWWL�Qq�VHJXLWR�Qq�FRPPHQWDWR�GDJOL�DOWUL
XWHQWL"
6EDJOLR�R�TXHVWR�q�XQ�IRUXP�VXOO
DGR]LRQH�H�O
DIILGR"
'DWR�FKH�O
XWHQWH�QRQ�VHPEUD�DYHUH�LO�PLQLPR�VFUXSROR�H�GHFHQ]D�FRQWLQXDQGR�D�SXEEOLFDUH�SRVW�LQVLVWHQWL�FRPH�VH
GRYHVVH�FRQYLQFHUFL�VXOO
DUJRPHQWR���PD�QRQ�q�SRVVLELOH�HOLPLQDUH�TXHVWD�GLVFXVVLRQH�H�EDVWD"
$WWHQGR�ULVSRVWD��*UD]LH

���

'DWD�5HJLVWUD]LRQH�
/RFDOLWj�
0HVVDJJL�

)HE�����
5RPDJQD
��

*QRPD�

0HPEHU

5LVSRQGL�&LWDQGR

,HUL�������

-LQD��QRQ�FDSLVFR�[FKq�SHUGL�WHPSR�D�IDUH�SXEEOLFLWj�DOOD�PDWHUQLWj�VXUURJDWD�LQ�TXHVWR�IRUXP�GRYH�q�HYLGHQWH�FKH�FKL
VWj�TXL�KD�IDWWR�XQ
DOWUD�VFHOWD""""
q�FRPH�DQGDUH�D�IDUH�SXEEOLFLWj�GL�SUHVHUYDWLYL�LQ�XQ�PRQDVWHUR�GL�FODXVXUD�
H�QRQ�FUHGHUH�FKH�OD�VFHOWD�GHOO
DGR]LRQH�VL�SRVVD�IDUH�[FKq�LQFRQVDSHYROL�GHOOH�DOWHUQDWLYH��WXWWH�OH�SHUVRQH�TXL
GHQWUR�KDQQR�IDWWR�XQ�SHUFRUVR�SULPD�GL�DUULYDUH�D�TXHVWD�VFHOWD�H�GRSR�SHU�ULXVFLUH�D�UHDOL]]DUOD��
TXLQGL�ULVSDUPLDWL�LO�WHPSR�GL�FRSLDUH�HG�LQFROODUH�DUWLFROL�TXL�H�YDL�D�YHGHUH�VH�GD�DOWUH�SDUWL�ULHVFL�D�IDUH�TXDOFKH
SURVHOLWH�
RSSXUH�VH�YXRL�UHVWDUH�[�DSULUH�XQ�GLEDWWLWR�PHWWLWL�LQ�DVFROWR�GHOOH�PRWLYD]LRQL�FKH�SRUWDQR�DOOD�QRVWUD�VFHOWD�LQYHFH
GL�PDUWHOODUH�FRQ�DUJRPHQWL�FKH�SURSRVWL�FRVu�VRQR�LQFRQVLVWHQWL�

���

'DWD�5HJLVWUD]LRQH�
0HVVDJJL�

6HS�����
��

OXHYD�

-XQLRU�0HPEHU

)RUXP
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0(',&$/�1(:6'LVIXQ]LRQH�HUHWWLOH�H¶�XQ�VHJQDOH��F¶q�FRUUHOD]LRQH�WUD�VHVVR�H�VDOXWH�FDUGLDFD

+RPH 0(',&#/�1HZV

3RVWHG�E\�5HGD]LRQH 'DWH��PDJJLR���������

)HFRQGD]LRQH��FRSSLH�VHPSUH�SL��DWWHPSDWH�H�FROWH

&HQVLV��DFFHVVR�3PD�GLIILFLOH�R�SUHFOXVR�D�FKL�KD
PHQR�ULVRUVH

6HPSUH�SL��PDWXUH�DQDJUDI LFDPHQWH� � LV W UX L WH�H
RFFXSDWH�VWDELOPHQWH��6RQR�OH�FRSSLH�FKH�ULFRUURQR�DOOD
3URFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD� �3PD��
DXPHQWD�LQIDWWL�O¶HWj�PHGLD�VLD�GHOO¶XRPR��GDL������DQQL

GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D������DQQL���H�SHU
HQWUDPEL�L�SDUWQHU�VL�ULOHYD�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH
SURIHVVLRQDOH�SL��µVLFXUD¶��/¶LGHQWLNLW�HPHUJH�GDOOD�ULFHUFD�µ'LYHQWDUH�JHQLWRUL�RJJL�
LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD¶��SUHVHQWDWD�RJJL�H�UHDOL]]DWD�GDO�&HQVLV�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO
WHPD�

��/¶LQGDJLQH�q�VWDWD�UHDOL]]DWD�VX�XQ�FDPSLRQH�GL�����FRSSLH�VHJXLWH�GD����FHQWUL
SHU�LO�WUDWWDPHQWR�GHOO¶LQIHUWLOLWj�QHOOH�GLYHUVH�DUHH�GHO�SDHVH��7UD�L�PXWDPHQWL�SL�
VLJQLILFDWLYL�QHO�SURILOR�GHOOH�FRSSLH�FKH�VL�VRWWRSRQJRQR�DOOD�3PD��GXQTXH��q�SURSULR
O¶DYDQ]DUH�GHOO¶HWj��6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD
VFHOWD�GL�ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR
DOO¶LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD
WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH
FRSSLH�PHQR�LVWUXLWH�������PHVL���6ROR�DO�����GHOOH�FRSSLH�q�VWDWD�SHUz�ULFRQRVFLXWD
XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ
PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH����

´/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL�
WDUGL�D�FHUFDUH�XQD�JUDYLGDQ]D��LO�FKH�LPSDWWD�VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH
WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH�FRSSLH�WUDWWDWH�q�DWWHVWDWD�LQIDWWL�LQWRUQR
DO����´��KD�VRWWROLQHDWR�.HWW\�9DFFDUR��UHVSRQVDELOH�$UHD�:HOIDUH�H�6DOXWH�GHO
&HQVLV��,QROWUH��´VRQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH
ID�VXSSRUUH�FKH�O¶DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR
ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�XOWLPH�FRSSLH�±�KD�FRQFOXVR�±�LO
SHUFRUVR�GL�3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH
GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH´�

3RWUHEEH�$QFKH�,QWHUHVVDUWL

)(&21'$=,21(�
3(5�&257(�',

9LGHR

,Q�SURYLQFLD�GL�0HVVLQD�q�DWWLYR�XQ�VHUYL]LR�WHUULWRULDOH
XQLFR�LQ�,WDOLD�SHU�OD�LQRFXOD]LRQH�GHOOD�WRVVLQD
ERWXOLQLFD�DL�VRJJHWWL�DIIHWWL�GD�SDWRORJLH�GHO�VLVWHPD
QHUYRVR�FHQWUDOH��0HGLFDOLYH�0DJD]LQH�QH�KD�SDUODWR
FRQ�LO�GRWW��5REHUWR�7ULILUz��GLULJHQWH�PHGLFR�ILVLDWUD
$VS�GL�0HVVLQD��UHVSRQVDELOH�GHO�VHUYL]LR�GL�0HGLFLQD
ULDELOLWDWLYD�LQWHJUDWD�GHO�'LSDUWLPHQWR�GL�ULDELOLWD]LRQH
GHOOD�VWHVVD�$]LHQGD�VDQLWDULD�

$QGURSDXVD�H�PHQRSDXVD��$VSHWWL�GHOOD�VHVVXDOLWj
GHOOD�WHU]D�HWj�FKH�SRVVRQR�IDUH�PHQR�SDXUD�VH
PXWD�O
DSSURFFLR�SVLFRORJLFR�H�VH�FL�VL�ULYROJH�DG�XQR
VSHFLDOLVWD��0HGLFDOLYH�0DJD]LQH�KD�LQWHUYLVWDWR�LO
GRWW��:DOWHU�%HROFKL��0HGLFR�&KLUXUJR�6SHFLDOLVWD�LQ

4XHVWR�VLWR�XWLOL]]D�FRRNLHV�SHU�PLJOLRUDUH�O
HVSHULHQ]D�GL�QDYLJD]LRQH��1DYLJDQGR�LO�VLWR�O
XWHQWH�GD�LPSOLFLWR�FRQVHQVR�DOO
XWLOL]]R�GHJOL�VWHVVL��$OFXQL�VFULSW�SRWUHEEHUR�HVHJXLUH�HG�XWLOL]]DUH�FRRNLHV�GL�WHU]H�SDUWL
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.G�NKUVG�F�CVVGUC��NC�OKITC\KQPG�FGK�RC\KGPVK�G�N�CUUGP\C�FK
ICOGVK�RGT�HGEQPFC\KQPG�GVGTQNQIC��)NK�GURGTVK�EK�CKWVCPQ�C
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HGEQPFC\KQPG�CUUKUVKVC�KP�+VCNKC

®�ECFWVQ�KN�FKXKGVQ�UWN�PWOGTQ�FK�GODTKQPK�RTQFQVVK�G�N�QDDNKIQ
CNN�KORKCPVQ�EQPVGORQTCPGQ�FK�VWVVK�SWGNNK�RTQFQVVK��®�ECFWVQ�KN
FKXKGVQ�FK�GVGTQNQIC�G�CPEJG�SWGNNQ�FK�CEEGUUQ�CNNC�EQRRKG�HGTVKNK
RQTVCVTKEK�FK�OCNCVVKG�IGPGVKEJG�G�NC�UGNG\KQPG�FGINK�GODTKQPK��'�PGN
HTCVVGORQ�NC�HGEQPFC\KQPG�CUUKUVKVC�È�UVCVC�KPUGTKVC�PGK�.GC��.KXGNNK
GUUGP\KCNK�FK�CUUKUVGP\C��CNOGPQ�EQUÌ�FQXTGDDG�GUUGTG��%QUC
TKOCPG��XKGPG�FC�EJKGFGTUK��EJG�PQP�HWP\KQPC�Q�RQVTGDDG
HWP\KQPCTG�OGINKQ�QIIK�PGNNC�HGEQPFC\KQPG�CUUKUVKVC��WPQ�FGK�VGOK
UGPVKVK�FCNNQ�UEQORCTUQ�/CTEQ�2CPPGNNC!

7P�RGTEQTUQ�NWPIQ�G�EQUVQUQ
#�UWIIGTKTG�SWCNEJG�TKURQUVC�UQPQ��KP�RCTVG��K�FCVK�CRRGPC�TGUK�PQVK
FCNNC�TKEGTEC�&KXGPVCTG�IGPKVQTK�QIIK��KN�RWPVQ�FK�XKUVC�FGNNG�EQRRKG
KP�2OC�TGCNK\\CVC�FCN�%GPUKU�KP�EQNNCDQTC\KQPG�EQP�NC�(QPFC\KQPG
+DUC��EJG�HQVQITCHCPQ�NC�UKVWC\KQPG�FCN�RWPVQ�FGK�XKUVC�FGK�IGPKVQTK�
&C�EJK�CNNG�VGEPKEJG�FK�HGEQPFC\KQPG�CUUKUVKVC�È�TKEQTUQ��G
UCRRKCOQ��UGEQPFQ�INK�WNVKOK�FCVK�FKURQPKDKNK�EJG�UQPQ�UVCVK�KP
VCPVK��PGN������UQPQ�UVCVG�SWCUK���OKNC�NG�EQRRKG�EJG�JCPPQ�CXWVQ
CEEGUUQ�CNNG�VGEPKEJG�FK�2OC�
VWVVG��EQORTGUG�SWGNNG�FK�RTKOQ
NKXGNNQ��RGT�WP�VQVCNG�FK�EKTEC���OKNC�PCVK�XKXK�

#�NGIIGTG�K�FCVK�TCEEQNVK�FCN�%GPUKU�CRRCTG�EJKCTQ�EJG�TKEQTTGTG�CNNC
RTQETGC\KQPG�CUUKUVKVC�È�WP�RGTEQTUQ�NWPIQ�G�EQUVQUQ��.WPIQ
UQRTCVVWVVQ�UG�EK�UK�TKXQNIG�CNNG�UVTWVVWTG�RWDDNKEJG��G�EQUVQUQ��
EQP�WPC�OGFKC�FK��OKNC�GWTQ�RGT�EJK�JC�RCICVQ�FK�VCUEC�RTQRTKC��

#PPC�.KUC�$QPHTCPEGUEJK

2WDDNKECVQ�OCIIKQ���������
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UQRTCVVWVVQ�PGNNG�TGIKQPK�FQXG�È�HQTVG�NC�RTGUGP\C�FK�UVTWVVWTG
RTKXCVG��EQOG�KN�%GPVTQ�G�KN�5WF��'�FK�HCVVQ�K�RTQDNGOK
COOKPKUVTCVKXK�G�FK�CEEGUUKDKNKVÁ�UQPQ�CPEQTC�SWGNNK�EJG�RGUCPQ
OCIIKQTOGPVG�KP�OCVGTKC�FK�RTQETGC\KQPG�CUUKUVKVC��EQOG�JCPPQ
URKGICVQ�C�9KTGF�KV�CPEJG�FWG�GURGTVK�

.�CEEGUUQ�PQP�È�WIWCNG�RGT�VWVVK
�&CN�RWPVQ�FK�XKUVC�FGNNG�VGEPKEJG��UQRTCVVWVVQ�RGT�N�QOQNQIC��PQP
CDDKCOQ�RKÖ�RTQDNGOK���URKGIC�KPHCVVK�'NKUCDGVVC�%JGNQ��IKPGEQNQIC
RTGUUQ�KN�%GPVTQ�FK�RTQETGC\KQPG�CUUKUVKVC�&GOGVTC��KP�6QUECPC�
�&KUEQTUQ�FKXGTUQ�RGT�SWCPVQ�TKIWCTFC�NG�RQUUKDKNKVÁ�FK�CEEGUUQ�
UQRTCVVWVVQ�CN�/GTKFKQPG���/QNVG�TGIKQPK�KPHCVVK�JCPPQ�WP�QHHGTVC�FC
RCTVG�FGN�UKUVGOC�UCPKVCTKQ�PQP�EQTTKURQPFGPVG�CNNG�TKEJKGUVG�Q�PQP
JCPPQ�NG�VGEPKEJG�FK�RTQETGC\KQPG�CUUKUVKVC�VTC�SWGNNG�RCICVG�FCN
UGTXK\KQ�UCPKVCTKQ���3WGUVQ�HC�UÌ�EJG�UK�QUUGTXK�WPQ�URQUVCOGPVQ
EQURKEWQ�FK�EQRRKG�KP�EGTEC�FK�WP�DCODKPQ�NWPIQ�KN�VGTTKVQTKQ
PC\KQPCNG��EQP�OKITC\KQPK�UQRTCVVWVVQ�XGTUQ�SWGNNG�TGIKQPK�EQP
QHHGTVG�OCIIKQTK��EQOG�NC�6QUECPC�G�NC�.QODCTFKC���7PC�OQDKNKVÁ
RCUUKXC��CIIKWPIG�#PVQPKPQ�)WINKGNOKPQ�TGURQPUCDKNG�FGN�EGPVTQ
*GTC�FK�%CVCPKC��EJG�JC�TCIIKWPVQ�KN�����UWN�VGTTKVQTKQ�PC\KQPCNG�
DGP�QNVTG�SWGNN����EQPUKFGTCVQ�HKUKQNQIKEQ�RGT�QIPK�EQPFK\KQPG���.C
OQDKNKVÁ�RCUUKXC�RGT�NC�ROC�RGT�NC�UQNC�5KEKNKC�RGT�GUGORKQ�JC
RTQFQVVQ�WPC�URGUC�FK���OKNKQPK�FK�GWTQ�N�CPPQ��EJG�NC�PQUVTC
TGIKQPG�RCICXC�KP�TGIKOG�FK�EQORGPUC\KQPG�RGT�K�UGTXK\K�QHHGTVK�CK
RTQRTK�CUUKUVKVK�CNNC�.QODCTFKC��

&GVVQ�KP�CNVTG�RCTQNG��UG�SWCNEQUC�È�FKHHKEKNG�CXGTNQ�KP�WPC�TGIKQPG�EK
UK�OWQXG��OC�NC�TGIKQPG�FQXTÁ�RQK�TKODQTUCTG�EJK�JC�RTGUVCVQ�KN
UGTXK\KQ�RGT�K�UWQK�CUUKUVKVK��3WCNEQUC�RGTÑ�PGINK�WNVKOK�VGORK�È
ECODKCVQ��/C�PQP�RGT�N�CTTKXQ�FGNNC�2OC�PGK�.GC�PC\KQPCNK�EQOG
CPPWPEKCVQ��CN�OQOGPVQ�FK�HCVVQ�NC�2OC�UK�VTQXC�PGK�.GC�UQNQ�RGT
CNEWPG�TGIKQPK��EQOG�2KGOQPVG��'OKNKC�4QOCIPC��(TKWNK�8GPG\KC
)KWNKC��7ODTKC��6QUECPC�G�8GPGVQ���#NEWPG�TGIKQPK�KP�TGIKOG
EQPVTQNNCVQ�G�EJG�PQP�JCPPQ�NC�2OC�PGK�.GC�FGXQPQ�CWVQTK\\CTG�K
RTQRTK�CUUKUVKVK�C�TKEGXGTG�RTGUVC\KQPK�CN�FK�HWQTK�FGNNC�RTQRTKC
TGIKQPG���EQPVKPWC�%JGNQ��'�UG�CNEWPG�TGIKQPK�UQPQ�RKÖ�RGTOKUUKXG�
XGFK�KN�.C\KQ��CNVTG�JCPPQ�EQOKPEKCVQ�C�PGICTG�SWGUVG
CWVQTK\\C\KQPK��CRRWPVQ�RGTEJÉ�UK�VTQXCPQ�IKÁ�KP�FKHHKEQNVÁ�G�PQP
RQUUQPQ�UQUVGPGTG�K�EQUVK�TGNCVKXK�CNNG�EQORGPUC\KQPK�XGTUQ�NG
CNVTG�TGIKQPK�EJG�GTQICPQ�KN�UGTXK\KQ�

®�KN�ECUQ�RGT�GUGORKQ�FGNNC�%CORCPKC��FGNN�#DTW\\Q�Q�FGNNC�5KEKNKC�
EJG�PGICPQ�NC�OCIIKQT�RCTVG�FGNNG�TKEJKGUVG���.�CTTKXQ�FGK�.GC
PC\KQPCNK�GNKOKPGTGDDG�KN�DKUQIPQ�FK�SWGUVC�CWVQTK\\C\KQPG�OC�PQP

:,5('�352027,21
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8KUC�Q�8�2#;!�5EQRTK�KN
XCPVCIIKQ�FK�HCTG
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DCUVGTGDDG�CWVQOCVKECOGPVG�CF�CWOGPVCTG�NG�RTGUVC\KQPK�C�NKXGNNQ
TGIKQPCNG���RTGEKUC�%JGNQ��2GT�RQVGP\KCTG�KN�UGTXK\KQ�RWDDNKEQ
UGTXKTGDDG�RQVGP\KCTG�NG�UVTWVVWTG�KP�NQEQ�Q�CNNCTICTG�KN�UGTXK\KQ
EQPXGP\KQPCVQ��5GP\C�TKOCTTGDDGTQ��FC�WPC�RCTVG���UQRTCVVWVVQ�CN
5WF���K�EGPVTK�RTKXCVK�C�HCTNC�FC�RCFTQPK��EQP�EQUVK�KPIGPVK�RGT�EJK
FGEKFG�FK�TKXQNIGTUK�CNNC�ROC�G�UK�XGFG�FK�HCVVQ�PGICVC�NC�RQUUKDKNKVÁ
FK�ECODKCTG�TGIKQPG�RGT�HCTNQ��FCNN�CNVTC�NWPIJG�NKUVG�FK�CVVGUC�PGK
EGPVTK�RWDDNKEK��CPEJG�CN�0QTF�

'VGTQNQIC��OCPECPQ�K�ICOGVK
0GN������WP�CNVTQ�FGK�RCNGVVK�FGNNC�NGIIG�����SWGNNQ�EQPUKFGTCVQ�VTC�K
RKÖ�RTQKDK\KQPKUVK��ECFGXC��KN�FKXKGVQ�FK�TKEQTTGT�CNNC�HGEQPFC\KQPG
GVGTQNQIC��QXXGTQ�CNNC�RQUUKDKNKVÁ�FK�WUWHTWKTG�FK�ICOGVK

URGTOCVQ\QK�G�QXQEKVK��GUVGTPK�CNNC�EQRRKC��/C�C�FKHHGTGP\C
FGNN�QOQNQIC�SWK�TKOCPIQPQ�CPEQTC�FGNNG�RTQDNGOCVKEJG�FK�VKRQ
VGEPKEQ���.�GVGTQNQIC���URKGIC�%JGNQ���È�GUVTGOCOGPVG�TKEJKGUVC�UWN
VGTTKVQTKQ�PC\KQPCNG��OC�PQK�EK�TKVTQXKCOQ�C�HCTG�K�EQPVK�EQP�KN�HCVVQ
EJG�PQP�CDDKCOQ�K�ICOGVK�RGTEJÉ�PQP�CDDKCOQ�K�FQPCVQTK��

7P�RTQDNGOC�EJG�RGT�KN�OKPKUVTQ�È�FC�TKEQPFWTUK�C�SWGUVKQPK
DWTQETCVKEJG�G�C�NWPIQ�KVGT�FK�CVVWC\KQPG��&K�HCVVQ�RGTÑ��EQOG�JC
TKEQTFCVQ�CPEJG�(KNQOGPC�)CNNQ��UGITGVCTKQ�FGNN�#UUQEKC\KQPG�.WEC
%QUEKQPK�NC�UGPVGP\C�GTC�GF�È�KOOGFKCVCOGPVG�GUGEWVKXC��VCPVQ
EJG�NG�GVGTQNQIJG�KP�+VCNKC�UK�HCPPQ��%QOG!�4KEQTTGPFQ�CK�ICOGVK
RTQXGPKGPVK�FCNN�GUVGTQ�Q�CK�ICOGVK�EJG�QIPK�EGPVTQ�RWÑ�CXGTG�FCK
UWQK�FQPCVQTK�

�/C�FK�HCVVQ�CF�QIIK�UKCOQ�HGTOK��URKGIC�%JGNQ���5GP\C�ECORCIPG
EJG�KPXKVKPQ�NG�RGTUQPG�C�FQPCTG��UGP\C�NC�RQUUKDKNKVÁ�C�QIIK�FK
TKODQTUCTG�NG�URGUG�FGK�FQPCVQTK��OCPECPQ�K�ICOGVK�PGEGUUCTK�C
TKURQPFGTG�CNNG�ITCPFK�TKEJKGUVG�EJG�EK�CTTKXCPQ��

+N�
FKUEWUUQ��TGIQNCOGPVQ�EJG�FQXTGDDG�CRRWPVQ�EQPVGPGTG�NG
KPFKEC\KQPK�KP�OCVGTKC�FK�FQPC\KQPK�FK�ICOGVK�IKÁ�CRRTQXCVQ�FCN
%QPUKINKQ�CWRGTKQTG�FK�UCPKVÁ�G�FCNNC�%QPHGTGP\C�5VCVQ�4GIKQPK�
UCTGDDG�HGTOQ�C�2CNC\\Q�%JKIK��3WGUVQ�C�RKÖ�FK�FWG�CPPK�FCNNC
ECFWVC�FGN�FKXKGVQ�FK�GVGTQNQIC��/C�PQP�UQNQ���5K�KRQVK\\C�WP�NKXGNNQ
CNVKUUKOQ�FK�EQORNGUUKVÁ�RGT�NG�CPCNKUK�FC�EQORKGTG�UWK�ICOGVK
FGUVKPCVK�CNNC�FQPC\KQPG���CIIKWPIG�)WINKGNOKPQ��.�KFGC��RGT
GPVTCODK��È�SWGNNC�FK�XQNGT�TGPFGTG�WP�CVVQ�EQOG�NC�FQPC\KQPG
GUVTGOCOGPVG�EQORNGUUQ��FCPFQ�HKPVG�ICTCP\KG�FK�UKEWTG\\C��EQP
N�WPKEQ�TKUWNVCVQ�FK�UEQTCIIKCTNC��/C�PQP�UQNQ���#NEWPK�EGPVTK�GUVGTK�
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9XRL�ULFHYHUH�DJJLRUQDPHQWL�VX�TXHVWR
DUJRPHQWR" 6HJXL�(

EQOG�SWGNNK�URCIPQNK��UQPQ�IKÁ�UDCTECVK�KP�+VCNKC�EQP�K�NQTQ�ICOGVK�
CIIKTCPFQ�EQUÌ�K�NKOKVK�KORQUVK�FCNNG�PQUVTG�NGIIK���CIIKWPIG�%JGNQ�

1NVTG�K�ICOGVK��NC�FQPC\KQPG�FGINK�GODTKQPK
.C�SWGUVKQPG�FGINK�GODTKQPK�EQPIGNCVK�È�RCTVKEQNCTOGPVG�FGNKECVC��G
PQP�UQNQ�RGT�KN�FKXKGVQ�FK�WVKNK\\CTNK�CK�HKPK�FK�TKEGTEC��EQOG�CPEQTC
RTGXKUVQ�FCNNC�NGIIG�����)NK�GODTKQPK�EQPIGNCVK���SWCPVK�UKCPQ�C
QIIK�PQP�È�EJKCTQ��CNOGPQ���OKNC�SWGNNK�CDDCPFQPCVK�Q�KP�UVCVQ�FK
CDDCPFQPQ���RQVTGDDGTQ�HQTUG�GUUGTG�CPEJG�FQPCVK��C\\CTFC
)WINKGNOKPQ���KP�WP�RCGUG�KP�EWK�È�CEEGVVCVC�NC�FQRRKC�GVGTQNQIC�
QXXGTQ�NC�RQUUKDKNKVÁ�FK�RTQEGFGTG�EQP�VGEPKEJG�FK�ROC�WUWHTWGPFQ
FGNNC�FQPC\KQPG�UKC�FK�URGTOCVQ\QK�EJG�FK�QXQEKVK��RGTEJÉ�PQP
KOOCIKPCTG�CPEJG�WPC�FQPC\KQPG�FK�GODTKQPK!��

+N�RTQDNGOC�FGNNG�NKPGG�IWKFC
3WGNNG�XGEEJKG�HWTQPQ�EQPFCPPCVG��0GN�������KN�6CT�FGN�.C\KQ
TKEQPQUEGXC�KPHCVVK�PGNNG�NKPGG�IWKFC�WP�VGUVQ�EJG�FQXTGDDG
WPKECOGPVG�GUUGTG�RGT�FGHKPK\KQPG�TGIQNCVKXQ�G�HWP\KQPCTG�FC
TCEEQOCPFC\KQPK�RGT�NG�CVVKXKVÁ�FGN�OGFKEQ��WP�CDWUQ�FK�RQVGTG�
UCPEGPFQ�KN�FKXKGVQ�FGNNC�FKCIPQUK�IGPGVKEC�RTGKORKCPVQ�PQP
RTGXKUVQ�FCNNC�NGIIG��#PEJG�SWGNNG�PWQXG��C�NWPIQ�CVVGUG��UQPQ
KPXGEG�IKÁ�KP�FKUEWUUKQPG���0GN�FQEWOGPVQ�PQP�UK�RCTNC�RGT
GUGORKQ�FGNNC�FKCIPQUK�RTGKORKCPVQ�RGT�NG�EQRRKG�HGTVKNK���URKGIC
)WINKGNOKPQ���WP�CRGTVWTC�EJG�PQP�È�UQNQ�HQTOCNG��SWCNEQUC�EJG
OCPEC�PGNNG�NKPGG�IWKFC�KORNKEC�FGNNG�FKHHKEQNVÁ�RGT�N�CRRNKEC\KQPG
FGNNG�RTQEGFWTG�PGK�EGPVTK��'�URGUUQ�IGPGTC�KIPQTCP\C��UGDDGPG
PQP�IKWUVKHKECVC��VCPVQ�EJG�UG�SWCNEQUC�PQP�E�È�UK�ETGFG�EJG�PQP
RQUUC�GUUGTG�HCVVQ��

�
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/RJLQ �_� 5HJLVWUDWL �_� ,QIR �_� )DT

&RQGLYLGL�� � � �

DOWUR����������������������KHDOWKGHVN�LW

"PML?A? /MJGRGA? $AMLMKG? "SJRSP? 2NCRR?AMJM ,SQGA? 3CALMJMEG? &GMAFG 2NMPR ,MRMPG 5G?EEG  JRPM
�

+?�NPMAPC?XGMLC�?QQGQRGR?��SL�NCPAMPQM�JSLEM�C�AMQRMQM

$VSHWWDQR�TXDVL�XQ�DQQR�SULPD�GL�ULYROJHUVL�DO�PHGLFR��SDJDQR�WUD�L
������H�L�������HXUR��VRQR�LVWUXLWH�H�KDQQR�XQÈHW��PHGLD�WUD�L����H�L
���DQQL�������OH�GRQQH�H������JOL�XRPLQL���

��LO�ULWUDWWR�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��3PD��XVFLWR�GDOOD�ULFHUFD�Ê'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDË��UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ
OD�)RQGD]LRQH�,EVD������&RQWLQXD�D�OHJJHUH

6H�QRQ�WL�LQWHUHVVD�O
DUWLFROR�JXDUGD�WUD�OH�1RWL]LH�&RUUHODWH�

���$SUL�OH�QRWL]LH�FRUUHODWH
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4XDQWR�DL�WHPSL�H�FRVWL�GHOOH�FXUH��WXWWR�GLSHQGH�VH�VL�VFHJOLH�XQ
FHQWUR�SXEEOLFR�R�SULYDWR��,Q�TXHVWR�VHFRQGR�FDVR��OH
WHUDSLH�YHQJRQR�LQL]LDWH�HQWUR�WUH�PHVL��PHQWUH�SHU�OH�FXUH
FRQYHQ]LRQDWH�VL�DWWHQGH�GD���PHVL�DG�XQ�DQQR��5HODWLYDPHQWH�DO
FRVWR��OD�PHWj�GHOOH�FRSSLH�������KD�SDJDWR�LO�WLFNHW��PD�XQ�WHU]R
������SDJD�L�WUDWWDPHQWL�GL�WDVFD�SURSULD��

�������������������
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)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH
SL��YHFFKLH�H�FXUH�VSHVVR��D�SURSULH
VSHVH�
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6HDUFK�LQ�VLWH���

&HUFD�QHO�VLWR��� �

5HQ]L�GHYDVWD�O¶,WDOLD
FRQ����QXRYL
LQFHQHULWRUL��ULVFKLR
WXPRUL�DOOH�VWHOOH
5HQ]L�VX�LQFHQHULWRUL

(FFR�OH�IDWWXUH�FRQ
FXL�5HQ]L�KD
GLODSLGDWR����POQ
(&&2�&20(�5(1=,�$
',/$3,'$72����0/1«

$JJLXQWR�GD�5HGD]LRQH�LO����PDJJLR������

7DJV�GHOOD�*DOOHULD�6DOXWH
7DJV��DOLPHQWD]LRQH��EHQHVVHUH��FXUDUVL��GLHWD�
ODUHWHQRQSHUGRQD�LW��PHGLFLQD��VDOXWH

�������£����Ǳȱ���ȱ������ȱ��ȱřȱ����ȱ��ȱ�����
�������ǰȱę��ȱ�ȱśǯŘŖŖȱ����

5RPD�±�6HPSUH�SLX¶�PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH�OH�FRSSLH�FKH�ULFRUURQR�DOOD
SURFUHD]LRQH�DVVLVWLWD��$XPHQWD�O¶HWD¶�PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD��VLD�GHOO¶XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD
GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SLX¶�HOHYDWR�H�XQD�FRQGL]LRQH
SURIHVVLRQDOH�SLX¶�VWDELOH��(�ROWUH�XQD�FRSSLD�VX�WUH�SDJD�GL�WDVFD�SURSULD��VSHQGHQGR�ILQR�D������
HXUR��(¶�TXDQWR�HPHUJH�GDOOD�ULFHUFD�³'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ
3PD´�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD
SULPD�ULFHUFD�VXO�WHPD��,O�UDSSRUWR�IRWRJUDID�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH
GD�����DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWD¶�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR
LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SLX¶�OXQJR�ULVSHWWR�DL������PHVL�GHO��������6L
DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR������
PHVL�FRQWUR�L�����PHVL�GHO�������

*XDUGDQGR�DOO¶LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL
3PD�WUDVFRUUH�SRFR�SLX¶�GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SLX¶�OXQJR�SHU�OH�FRSSLH
PHQR�LVWUXLWH�������PHVL���,O�JLQHFRORJR�H¶�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH
FRSSLH�������H�ULVSHWWR�DO������H¶�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�H¶�ULYROWR�GLUHWWDPHQWH�DOOR
VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH�FRSSLH�H¶�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH
FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWD¶��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD
SUHFHGHQWH�LQGDJLQH���FKH�H¶�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO
����GHL�FDVL�GDO�JLQHFRORJR��&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��SHU�LO����
GHOOH�FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO
����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR�LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD�
VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�H¶�SLX¶�IRUWH�OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRH¶�DO�&HQWUR��GRYH�OD
SHUFHQWXDOH�GL�FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO������

3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�H¶�DJJLUDWR
PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL
KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR�H¶�LQ�PHGLD�GL�����HXUR
�����HXUR�DO�1RUG������DO�&HQWUR������DO�6XG���,�GLVDJL�GHOOH�FRSSLH�LQ�WHUDSLD��3HU�O¶����GHOOH
FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO
YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO�ODYRUR
FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD�GHOO¶LQIHUWLOLWD¶�H¶�GLYHQWDWR�XQ�SHQVLHUR
FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH�DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH
WHUDSLH��,O�����ID�ULIHULPHQWR��FRPH�IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD
LQWLPL�H�SHUVRQDOL��FRPH�OD�SURFUHD]LRQH�H�OD�VHVVXDOLWD¶��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH
GL�HVVHUH�GLYHUVL�GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH�GHO
SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�SLX¶�LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD�FKH�ULJXDUGD
SULQFLSDOPHQWH�OH�FRSSLH�SLX¶�JLRYDQL�����������

,�3,8¶�/(77,�

�6XGGLWDQ]D�ULVSHWWR�D�5HQ]L���&KLHVWR
WUDVIHULPHQWR�SURFHVVR����������YLVLWH�

)LUHQ]H��LPSLHJDWR�FRPXQDOH���5HQ]L�H
%RVFKL�VL�LQFRQWUDYDQR�LQ�YLD�$OIDQL�
���������YLVLWH�

9RWL�PDILRVL�WURYDQR�RVSLWDOLWj�QHO�3'�
&XIIDUR��³$YHYR�XQ�PLOLRQH�H����PLOD
YRWL��RUD�VRQR�3G´����������YLVLWH�

3275(%%(52�,17(5(66$57,�

)HFRQGD]LRQH��VROR�XQ�FHQWUR�VX���SURQWR
D�GLDJQRVL«

)HFRQGD]LRQH��FRSSLH�LWDOLDQD�QRQ
SUHSDUDWH�EHQH�VX«

$Q]LDQL��)HGHUDQ]LDQL��RJQL�DQQR
EUXFLDPR�����POQ�LQ«

&(5&$�3(5�7$*�

+RPH 'LUHWWD�&DPHUD 'LUHWWD�6HQDWR &RQWDWWL $UFKLYL 0HWHR 6RVWLHQL
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6HJXL
#LOPHVVDJJHURLW

�7HOHERUVD����*HQLWRUL�VHPSUH�SL��DQ]LDQL�H�PDJJLRU�ULFRUVR�DOOD
IHFRQGD]LRQH�DVVLVWLWD��FKH�LQ�PROWLVVLPL�FDVL�YLHQH�SDJDWD�GL
WDVFD�SURSULD��FRQ�XQ�HVERUVR�FKH�VXSHUD�LQ�PHGLD�L���PLOD�HXUR�
(
�TXHVWR�LO�TXDGUR�GHOOH�IDPLJOLH�LWDOLDQH��VHFRQGR�XQD�LQGDJLQH
GHO�&HQVLV��VYROWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��
/
LQGDJLQH�KD�SUHVR�LQ�FRQVLGHUD]LRQH�ROWUH�����FRSSLH�H���
FHQWUL�GL�WUDWWDPHQWR�GHOO
LQIHUWLOLWj��FKH�VHFRQGR�O
2UJDQL]]D]LRQH
PRQGLDOH�GHOOD�VDQLWj�FROSLVFH�LO�����GHOOH�FRSSLH�QHL�SDHVL
LQGXVWULDOL]]DWL��'DO�UDSSRUWR�GHO�&HQVLV�HPHUJH�FKH�FUHVFH�O
HWj
PHGLD�GL�PDPPD�H�SDSj��FKH�SDVVD�D������DQQL�GD������SHU
O
XRPR�HG�D������DQQL�GD������SHU�OD�GRQQD��8Q�DXPHQWR�G
HWj
FKH�YLHQH�LPSRVWR�DQFKH�GDOOH�FRQGL]LRQL�GL�ODYRUR��GDWR�FKH�OH
FRSSLH�RJJL�KDQQR�XQ�SURILOR�SURIHVVLRQDOH�SL��VWDELOH���,O�SULPR
DOERUH�GHOOH�GLIILFROWj�QDVFH�GRSR�SL��GL�XQ�DQQR�GL��WHQWDWLYL�
LQIUXWWXRVL�GL�DYHUH�XQD�JUDYLGDQ]D��PD�OH�FRSSLH�VL�ULYROJRQR�D
FHQWUL�VSHFLDOL]]DWL�SHU�O
LQIHUWLOLWj�GRSR�FLUFD���DQQL��,Q�SULPD
DSSURVVLPD]LRQH�q�LO�JLQHFRORJR�FKH�YLHQH�FRQVXOWDWR�QHO������
GHL�FDVL�H�VROR�LO�������GHOOH�FRSSLH�VL�ULYROJH�GLUHWWDPHQWH�DG�XQ
FHQWUR�SHU�O
LQIHUWLOLWj��3HU���FRSSLD�VX���OD�FDXVD�q�LQVSLHJDWD��
4XDQWR�DL�WHPSL�H�FRVWL�GHOOH�FXUH��WXWWR�GLSHQGH�VH�VL�VFHJOLH�XQ
FHQWUR�SXEEOLFR�R�SULYDWR��,Q�TXHVWR�VHFRQGR�FDVR��OH
WHUDSLH�YHQJRQR�LQL]LDWH�HQWUR�WUH�PHVL��PHQWUH�SHU�OH�FXUH
FRQYHQ]LRQDWH�VL�DWWHQGH�GD���PHVL�DG�XQ�DQQR��5HODWLYDPHQWH�DO
FRVWR��OD�PHWj�GHOOH�FRSSLH�������KD�SDJDWR�LO�WLFNHW��PD�XQ�WHU]R
������SDJD�L�WUDWWDPHQWL�GL�WDVFD�SURSULD��
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)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH
SL��YHFFKLH�H�FXUH�VSHVVR��D�SURSULH
VSHVH�

&(5&$ LQ�LOPHVVDJJHUR�LW���
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QHZV��ZHE
8QR�VJXDUGR�LQ�UHDO�WLPH�GDOO
,WDOLD�H�GDO�PRQGR

6$/87(

)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH�SL�
DQ]LDQH�H�SDJDQR�GL�WDVFD�SURSULD
E\�$QGUHD�1LFHIRUR������PDJJLR�����

6WDQGR�DOOR�VWXGLR�FRQGRWWR�GDO�&HQVLV�³'LYHQWDUH�JHQLWRUL�RJJL��LO
SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD��3URFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD�´�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��HPHUJH�LO
SURILOR�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�IHFRQGD]LRQH
PHGLFDOPHQWH�DVVLVWLWD��3PD���,Q�SDUWLFRODUH�TXHVWL�ULVXOWDWL
VRQR�HPHUVL�GD�����FRSSLH�VHJXLWH�GD����FHQWUL�SHU�LO

WUDWWDPHQWR�GHOO¶LQIHUWLOLWj��,QWDQWR�OD�PHGLD�SHU�JOL�XRPLQL�SDVVD�GDL������DQQL�GHO�����
DL������DQQL�GHO�������TXHOOD�GHOOD�GRQQD�GD������D������DQQL��(QWUDPEL�L�SDUWQHU�KDQQR
XQ��WLWROR�GL�VWXGLR�SL��HOHYDWR�H�H�DQFKH�XQD�FRQGL]LRQH�SURIHVVLRQDOH�SL��FRQVROLGDWD�
0HGLDPHQWH�SULPD�GL�IDU�ULFRUVR�ULFRUVR�DO�SULPR�FHQWUR�GL�SURFUHD]LRQH�DVVLVWLWD
WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���3HU�OH�FRSSLH�PHQR�LVWUXLWH�LO�SHUFRUVR�q
DQFRUD�SL��OXQJR�������PHVL��6ROR�DO�����GHOOH�FRSSLH�YLHQH�ULFRQRVFLXWD�XQD
FRQGL]LRQH�FOLQLFD�VSHFLILFD�TXDOH�FDXVD�GHOO¶LQIHUWLOLWj��5LJXDUGR�DL�FRVWL��SHU�OH�FRSSLH
FKH�KDQQR�VSHVR�WXWWR�GL�WDVFD�SURSULD��OD�VSHVD�VL�DJJLUD�LQ�PHGLD�LQWRUQR�DL���PLOD
HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG��,QROWUH�ULJXDUGR�DL�WHPSL�GL
DWWHVD�DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�LO�TXDGUR�VL�SUHVHQWD�SLXWWRVWR�YDULHJDWR��LO����
GHOOH�FRSSLH�LQ�PHGLD�KD�DWWHVR�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�DUULYD�DO
����QHO�FDVR�GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DVSHWWDWR�WUD�L��
H�L���PHVL��VL�DUULYD�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH
FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�DUULYD�DO�����WUD�OH
FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���&L�VRQR�DQFKH�OH�FRSSLH��LO������FKH�KD�DWWHVR
XQ�DQQR�H�ROWUH�SULPD�GL�DYHUH�DFFHVVR�DL�WUDWWDPHQWL�H�OD�SHUFHQWXDOH�LQ�SDUWLFRODUH
ULVXOWD�SL��DOWD�DUULYDQGR�DO�����WUD�FKL�VL�q�ULYROWR�DO�SXEEOLFR��'¶DOWURQGH�GDWR�FKH
O¶DFFHVVR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD�SUHYLVWD�GDOOD�OHJJH����GHO������q
PROWR�GLIILFLOH��OH�FRSSLH�VL�ULYROJRQR�D�VWUXWWXUH�SULYDWH�SDJDQGR�DQFKH�WUHPLOD�
FLQTXHPLOD�HXUR�SHU�XQ�WUDWWDPHQWR��RSSXUH�F¶q�FKL�SURYD�DG�DQGDUH�DOO¶HVWHUR�LQ�XQD

��Ź�0DUDGRQD�PHVVL ��Ź�0DUDGRQD�JRDO ��Ź�0HVVL�JRO ��Ź�0HVVL�ILQWH6FHJOL�7X�

6HDUFK«

+RPH+RPH ,WDOLD,WDOLD 6SHWWDFROL6SHWWDFROL 3ROLWLFD3ROLWLFD 6FLHQ]D6FLHQ]D 7HFQRORJLD7HFQRORJLD (FRQRPLD(FRQRPLD (VWHUL(VWHUL 6DOXWH6DOXWH 6SRUW6SRUW 5HGD]LRQH5HGD]LRQH

4XHVWR�VLWR�XWLOL]]D�FRRNLH�SHU�OH�SURSULH�IXQ]LRQDOLWj�H�SHU�LQYLDUWL�SXEEOLFLWDC�H�VHUYL]L�LQ�OLQHD�FRQ�OH�WXH�SUHIHUHQ]H��6H�YXRL�VDSHUQH�GL�SLXC�R�QHJDUH�LO
FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH�FRQVXOWD�O
LQIRUPDWLYD�HVWHVD�

3UHPHQGR�VX�2N��VFRUUHQGR�TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOXQTXH�VXR�HOHPHQWR�DFFRQVHQWL�DOO¶XVR�GHL�FRRNLH�

2N2N /HJJL�GL�SLX
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VRUWD�GL�YLDJJLR�GHOOD�VSHUDQ]D��HG�DQFRUD�F¶q�FKL�XWLOL]]D�LQWHUQHW��,Q�UHWH�SXOOXODQR�VLWL�H
IRUXP�UHODWLYL�D�EDQFKH�GHO�VHPH�RQ�OLQH�

'¶DOWURQGH�YL�q�DQFKH�GD�VRWWROLQHDUH�FKH��QRQRVWDQWH�OH�UDVVLFXUD]LRQL�FKH�IHFH�LO
PLQLVWUR�GHOOD�6DOXWH�%HDWULFH�/RUHQ]LQ�DOO¶HSRFD��QHO�������OD�IHFRQGD]LRQH�HWHURORJD
QRQ�ULHQWUD�QHL�/HD��RYYHUR�QHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�FKH�GHYRQR�HVVHUH�IRUQLWL�DL
FLWWDGLQL�

+R����DQQL�H�QH
GLPRVWUR����
7XWWH�OH�VHUH�XVR
SHU�LO�YLVR�XQ
SURGRWWR�QDWXUDOH

,O�NLOOHU�GHO
JUDVVR��4XHVWR
LQJUHGLHQWH�ID
GLPDJULUH����NJ
LQ�XQ�PHVH�

6ROR�XQ�PHVH�ID
DYHYR�XQD�����2UD
KR�XQD�����(FFR
FRPH�KR�IDWWR���

0HWRGR
VHQVD]LRQDOH�SHU
FXUDUH�LO�GRORUH
DOOH�JLXQWXUH�
6FRPSDUH�LQ
IUHWWD�

,O�NLOOHU�GHO
JUDVVR��4XHVWR
LQJUHGLHQWH�ID
GLPDJULUH����NJ
LQ�XQ�PHVH�

����NJ�VHQ]D
GLHWD�Qp�SDOHVWUD�
+R�VROR�EHYXWR�XQ
ELFFKLHUH�DO
JLRUQR�GL���

'RQQD
JLDSSRQHVH�ULYHOD
LO�VHJUHWR�GHOOD
JLRYLQH]]D��+D���
DQQL�H�QH
GLPRVWUD���

%HUH���WD]]D�OD
VHUD�H�OD�PDWWLQD
VL�SHUGH�SHVR�GL
����NJ����PHVH� ��
���NJ�

/LQN�FKH�FL�SLDFFLRQR

&RPH�VL�ID�SHU�ULFHYHUH�XQ�FHOOXODUH
$QGURLG�FRQ�VROL���HXUR"
�PD[LRFFDVLRQL�FRP�

$GGLR�GRORUL�DUWLFRODUL��5LPHGLR�SHU�FROOR
H�VFKLHQD�HIILFDFH�GD�IDUH�D�FDVD
�MRLQWSDLQDGYLFH�FRP�

$G�DSSHQD����DQQL��SDUOD�JLj����OLQJXH�
L�VXRL����WUXFFKL�SHU�LPSDUDUH�TXDOVLDVL
�EDEEHO�FRP�

(FFR���FRVH�FKH�q�PHJOLR�QRQ�GLUH�D�XQ
LQWROOHUDQWH�DOLPHQWDUH���JXVWREORJ�LW�
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���PDJJLR�����

6HJQDOD�QRWL]LD 6HJQDOD�HYHQWR 3XEEOLFLWj 5HGD]LRQH ���PLOD0L�SLDFH0L�SLDFH

����������
SLRJJLD
PRGHUDWD

����������
SDU]�QXYRORVR

����������
TXDVL�VHUHQR
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2JJL7UHYLVR ! %HQHVVHUH

%CAMLB?XGMLC��"CLQGQ
�����AMNNGC�N?E?�BG�R?QA?�QS?
�?J�"CLRPM
MJRPC������CSPM�

5RPD�����PDJ���$GQ.URQRV�6DOXWH����3HU�DYHUH�XQ�ILJOLR�FRQ�O
DLXWR�GHOOD�PHGLFLQD�LO�����GHOOH
FRSSLH�FRQ�SUREOHPL�GL�LQIHUWLOLWj�SDJD�GL�WDVFD�SURSULD�L�WUDWWDPHQWL��3HU�LO�����LQYHFH�L�FRVWL�GHOOD
3PD�VRQR�VWDWL�VRVWHQXWL�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��PHQWUH�LO�����KD�SDJDWR�LO�WLFNHW��3HU�FKL
KD�VRVWHQXWR�OD�VSHVD�SHUVRQDOPHQWH��LO�FRVWR�VL�q�DJJLUDWR�LQWRUQR�DL�������HXUR��������HXUR�DO
1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL
FRQYHQ]LRQDWL��O
HVERUVR�q�VWDWR�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO
6XG���Ê�LO�TXDGUR�WUDFFLDWR�GDOOD�ULFHUFD�
'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ
3PD
��SUHVHQWDWD�D�5RPD�H�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D���DQQL
GL�GLVWDQ]D�GDOOD�SULPD�LQGDJLQH�VXO�WHPD�

6RQR�VWDWH�LQWHUYLVWDWH�����FRSSLH�VHJXLWH�GD����FHQWUL�VSHFLDOL]]DWL�LQ�WXWWD�,WDOLD��,QQDQ]LWXWWR�JOL
DVSLUDQWL�JHQLWRUL�DSSDLRQR�VHPSUH�SL��PDWXUL��LVWUXLWL�H�RFFXSDWL�VWDELOPHQWH��$XPHQWD�LQIDWWL
O
HWj�PHGLD�VLD�GHOO
XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D

$GQ.URQRV�_� FRPPHQWL�_

�
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3DPHOD�$QGHUVRQ��QXGD�H�EHOOD
FRPH�D����DQQL

*LUR�G¶,WDOLD��ULYROX]LRQH�YLDULD�SHU
O¶DUULYR�GL�WDSSD�DG�$VROR��

/D�0DUFD�WUHPD��WHUUHPRWR�H�IRUWH
ERDWR�

,QFUHGLELOH��PLJOLDLD�GL�VXSHU�FDU
DEEDQGRQDWH�SHU�VWUDGD��(FFR
SHUFKq

,O�PHWRGR�LQFUHGLELOH�SHU�SHUGHUH
SHVR�YHORFHPHQWH���

1RQ�WURYD�O
DQHOOR�GL�QRQQD��VX�)E
OH�VFULYH��
0H�O
KD�GDWR�LO�WXR�H[�SHU
VSRVDU���

�����DQQL���LO�OLYHOOR�GL�LVWUX]LRQH�q�SL��HOHYDWR�H�OD�FRQGL]LRQH�SURIHVVLRQDOH�SL��VWDELOH��6RQR�FRSSLH
FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�����DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL
RWWHQHUH�XQD�JUDYLGDQ]D�VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR�ULVSHWWR
DL������PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL
ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO�������

,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��,O����
GHOOH�FRSSLH�KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR
GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L���PHVL��VL�VDOH�DO����
QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L
WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO�����KD
DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL��OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q
ULYROWR�DO�SXEEOLFR��

�/H�FRSSLH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD
JUDYLGDQ]D��LO�FKH�LPSDWWD�VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H
VXOOH�FRSSLH�WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q�DWWHVWDWD�LQWRUQR�DO�������KD�GHWWR�.HWW\
9DFFDUR��UHVSRQVDELOH�GHOO
DUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV���6RQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO
SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�O
DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ
SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL
3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH�
DQFKH�D�FDXVD�GL�XQD�RIIHUWD�FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWH��

�3RUWDUH�LQIRUPD]LRQH�H�QXRYH�FKLDYL�GL�OHWWXUD�YXRO�GLUH�FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL
SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH��4XHVWD�QXRYD�ULFHUFD�QRQ�HVDXULVFH�O¶LPSHJQR�GHOOD
)RQGD]LRQH�,EVD�LQ�TXHVWR�DPELWR��FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL
DVSHWWL�PHGLFR�VRFLDOL�GHOOD�YLWD�GHL�IXWXUL�JHQLWRUL���FRPPHQWD�*LXVHSSH�=L]]R��VHJUHWDULR�GHOOD
)RQGD]LRQH�,EVD�
�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

�&RQGLYLGL&RQGLYLGL 7ZHHW �
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+RPH

)HFRQGD]LRQH�DVVLVWLWD��JHQLWRUL�VHPSUH�SL��YHFFKL��,O����
GHOOH�FRSSLH�SDJD�GL�WDVFD�SURSULD
$UWLFROR�SXEEOLFDWR�LO�����������

)HFRQGD]LRQH�DVVLVWLWD��JHQLWRUL�VHPSUH�SL��YHFFKL��,O�����GHOOH�FRSSLH
SDJD�GL�WDVFD�SURSULD
5HSXEEOLFD�LW
���0DJ�����
,UPD�'
$ULD
)HFRQGD]LRQH�DVVLVWLWD
&RQ�XQ�ODYRUR�SL��VWDELOH�H�TXDOFKH�DQQR�LQ�SL��VLD�SHU�O¶XRPR�FKH�SHU�OD�GRQQD��6RQR�DOFXQL�GHL�PXWDPHQWL�SL��VLJQLILFDWLYL
QHO�SURILOR�GHOOH�FRSSLH�FKH�VL�VRWWRSRQJRQR�DOOD�IHFRQGD]LRQH�DVVLVWLWD�H�FKH�HPHUJRQR�GDOOD�ULFHUFD�'LYHQWDUH�JHQLWRUL
RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD���UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL
GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD��/¶LQGDJLQH�q�VWDWD�UHDOL]]DWD�VX�XQ�FDPSLRQH�GL�����FRSSLH�VHJXLWH�GD����FHQWUL�SHU�LO
WUDWWDPHQWR�GHOO¶LQIHUWLOLWj�VLWXDWL�LQ�YDULH�UHJLRQL��8Q�SUREOHPD��TXHOOR�GHOO¶LQIHUWLOLWj��FKH�VHFRQGR�OH�XOWLPH�VWLPH�IRUQLWH
GDOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj��ULJXDUGD�LO�����FLUFD�GHOOH�FRSSLH�GHL�SDHVL�LQGXVWULDOL]]DWL�DYDQ]DWL�

/
LGHQWLNLW�GHJOL�DVSLUDQWL�JHQLWRUL��5LVSHWWR�DOO¶XOWLPD�LQGDJLQH�FRQGRWWD�GDO�&HQVLV�RWWR�DQQL�ID��DXPHQWD�O¶HWj�GHO�SDUWQHU
PDVFKLOH��FKH�SDVVD�GD������DQQL�QHO������D������DQQL�QHO�������H�IHPPLQLOH��GD������DQQL�D������DQQL��H�OD�FRQGL]LRQH
SURIHVVLRQDOH�q�SL��VWDELOH�SHU�HQWUDPEL���/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL�
WDUGL�D�FHUFDUH�XQD�JUDYLGDQ]D��FRPH�GLPRVWUD�O¶LQFUHPHQWR�GHOO¶HWj�PHGLD�GHL�SDUWQHU��LO�FKH�YD�GLUHWWDPHQWH�D�LQIOXLUH�VXOOH
SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH�FRSSLH�WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q
DWWHVWDWD�LQWRUQR�DO�������KD�GHWWR�.HWW\�9DFFDUR��UHVSRQVDELOH�GHOO¶DUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV��(�ROWUH�XQD�FRSSLD�VX
WUH�SDJD�GL�WDVFD�SURSULD��VSHQGHQGR�ILQR�D�������HXUR���,O�PHVVDJJLR�FKH�OD�IHUWLOLWj�QRQ�q�XQD�TXHVWLRQH�SULYDWD�PD�XQ�EHQH
VRFLDOH�H�FKH�KD�XQD�VFDGHQ]D�YD�GDWR�DJOL�DGROHVFHQWL�DOWULPHQWL�GLYHQWD�WDUGL�HG�LQXWLOH���KD�FRPPHQWDWR�*LXOLD
6FDUDYHOOL��UHVSRQVDELOH�GHO�5HJLVWUR�1D]LRQDOH�GHOOD�3PD�GHOO
,VWLWXWR�6XSHULRUH�GL�6DQLWj��

4XDQGR�LQL]LD�LO�SHUFRUVR�PHGLFR��6L�WUDWWD�GL�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�SRFR�PHQR�GL�TXDWWUR
DQQL��,�SULPL�GXEEL�VXOOD�FDSDFLWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR
ULVSHWWR�DL������PHVL�GL�PHGLD�QHO������H�VRQR�OH�GRQQH�SL��JLRYDQL�D�HVVHUVL�LQWHUURJDWH�SHU�SULPH�VXOOH�GLIILFROWj�LQFRQWUDWH�
PHQWUH�SHU�OH�GRQQH�SL��DYDQWL�QHJOL�DQQL�VHPEUD�HVVHUH�GDWD�SHU�VFRQWDWD�TXDOFKH�GLIILFROWj�LQ�SL���6L�LQFUHPHQWD��LQROWUH��LO
WHPSR�FKH�VL�ODVFLD�WUDVFRUUHUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�D�XQ�PHGLFR�������PHVL�FRQWUR�L�����PHVL�LQGLFDWL
QHOOD�SUHFHGHQWH�LQGDJLQH���*XDUGDQGR�DOO¶LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�
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LQ�PHGLD�WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���FLUFD���PHVL�LQ�PHQR�ULVSHWWR�DJOL�XOWLPL�GDWL��,Q�RJQL�FDVR��DQFKH�LQ
TXHVW¶XOWLPD�LQGDJLQH�ULPDQH�FRQIHUPDWR�FKH�OH�FRSSLH�PHQR�LVWUXLWH�VRQR�DUULYDWH�DL�FHQWUL�GL�3PD�GRSR�XQ�SHUFRUVR
GHFLVDPHQWH�SL��OXQJR�ULVSHWWR�D�TXHOOH�FRQ�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��DOWR�

$�FKL�VL�ULYROJRQR��,O�SURIHVVLRQLVWD�D�FXL�OD�FRSSLD�VL�q�ULYROWD�OD�SULPD�YROWD�q�QHOOD�JUDQGH�SDUWH�GHL�FDVL�LO�JLQHFRORJR
���������LO�������LQGLFD�LQYHFH�GL�HVVHUVL�ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GL�XQ�FHQWUR�GL�3PD��XQD�SHUFHQWXDOH
UDGGRSSLDWD�ULVSHWWR�DO������GHOO¶XOWLPD�LQGDJLQH��8QD�SHUFHQWXDOH�ULGRWWD��LQYHFH��ID�ULIHULPHQWR�DOO¶DQGURORJR�R�XURORJR�������
H�DO�PHGLFR�GL�PHGLFLQD�JHQHUDOH����������$�JXLGDUH�OD�VFHOWD�QRQ�GRYUHEEH�HVVHUH�OD�IDPD�GHO�FHQWUR��PD�SLXWWRVWR�OD
FDSDFLWj�GHL�JLQHFRORJL�GL�LQVWDXUDUH�XQ�UDSSRUWR�HPSDWLFR�FRQ�OH�FRSSLH��LO�OLYHOOR�GL�WHFQRORJLD�GL�FXL�LO�FHQWUR�GLVSRQH��OD
TXDOLWj�GHO�ODERUDWRULR�H�LO�QXPHUR�GL�HPEULRORJL�FKH�QRQ�GRYUHEEH�PDL�HVVHUH�LQIHULRUH�D�GLHFL���KD�VSLHJDWR�)LOLSSR�0DULD
8EDOGL��GLUHWWRUH�GHO�&HQWUR�*HQHUD�GHOOD�&OLQLFD�9DOOH�*LXOLD�GL�5RPD

/H�FDXVH�GHOO
LQIHUWLOLWj��6ROR�DO�����GHOOH�FRSSLH�LQWHUYLVWDWH�q�VWDWR�GLDJQRVWLFDWR�XQ�SUREOHPD�FRQQHVVR�D�XQD�FDXVD
VSHFLILFD�PHQWUH�SHU�EHQ�LO�������OD�FDXVD�GL�LQIHUWLOLWj�ULPDQH�LQVSLHJDWD�H�SHU�LO������GHOOH�FRSSLH�LO�PHGLFR�KD�GHL�GXEEL
VXOOH�SRVVLELOL�FDXVH��5LVSHWWR�DO������F¶q�XQD�GLPLQX]LRQH�VLJQLILFDWLYD��FLUFD���SXQWL�SHUFHQWXDOL��GHOOH�FRSSLH�D�FXL�q�VWDWD
GLDJQRVWLFDWD�XQD�FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWj�

&RPH�VL�VFHJOLH�LO�FHQWUR�GL�3PD��$�JXLGDUH�JOL�DVSLUDQWL�JHQLWRUL�QHOOD�VFHOWD�GHO�FHQWUR�D�FXL�DIILGDUVL�VSLFFD�OD�IDPD�SHU
JOL�RWWLPL�ULVXOWDWL�GHOOD�VWUXWWXUD��FKH�UDSSUHVHQWD�LO�FULWHULR�SULQFLSDOPHQWH�VHJXLWR�GDOOH�FRSSLH����������LQ�SDUWLFRODUH�DO
&HQWUR�,WDOLD���������H�WUD�FKL�KD�OLYHOOL�DOWL�GL�LVWUX]LRQH����������,QROWUH��LO�������ULFRQRVFH�GL�DYHU�VFHOWR�LO�FHQWUR�SHUFKp
YLFLQR�DOOD�SURSULD�DELWD]LRQH�H�FRQ�SHUFHQWXDOL�SL��ULGRWWH�VL�ID�ULIHULPHQWR�DQFKH�DO�SDUHUH�RWWHQXWR�GD�DOWUH�FRSSLH�LQ�FXUD
SUHVVR�LO�FHQWUR�VFHOWR��DOOD�SUHVHQ]D�QHOOD�VWUXWWXUD�GHO�SURSULR�PHGLFR�FXUDQWH�H�DOOD�GRWD]LRQH�WHFQRORJLFD�SL��DGHJXDWD��,O
FHQWUR�SUHVVR�FXL�OH�FRSSLH�VL�WURYDQR�DWWXDOPHQWH�LQ�FXUD�UDSSUHVHQWD�SHU�LO�������GHO�FDPSLRQH�O¶XQLFR�DO�TXDOH�VL�VRQR
ULYROWL�SHU�VRWWRSRUVL�DOOD�3PD��XQD�SHUFHQWXDOH�SL��EDVVD�GL�TXHOOD�ULOHYDWD�QHO�����������FLUFD���D�LQGLFD]LRQH�FKH�q�XQ
QXPHUR�SL��DPSLR�GL�FRSSLH�D�IUHTXHQWDUH�SL��GL�XQ�FHQWUR�GL�3PD�

4XDOL�WUDWWDPHQWL�IDQQR��,O�������GHOOH�FRSSLH�GLFKLDUD�GL�HIIHWWXDUH�OD�)LYHW�RPRORJD��LO������HWHURORJD���,O�������q�LQYHFH
VRWWRSRVWR�D�,FVL�RPRORJD��O¶�����HWHURORJD���8QD�SHUFHQWXDOH�SL��EDVVD�HIIHWWXD�OD�FULRFRQVHUYD]LRQH�GHL�JDPHWL�H�LO�&ULR�
WUDQVIHU�GD�VFRQJHODPHQWR��ULVSHWWLYDPHQWH�LO����H�LO�����

,�WHPSL�GL�DWWHVD��&LUFD�XQ�WHU]R�������GHO�FDPSLRQH�KD�DWWHVR�PHQR�GL�WUH�PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��LQ�SDUWLFRODUH�OH
FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL��������LO�����KD�DWWHVR�WUD�L���H�L���PHVL�H�VL�WUDWWD�SL��IUHTXHQWHPHQWH�GL�SD]LHQWL�LQ
FXUD�SUHVVR�VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH��������LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�WUDVFRUVL�GD���D����PHVL�GDO�PRPHQWR�LQ
FXL�VL�q�ULYROWR�DO�FHQWUR��LQ�SDUWLFRODUH�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��ULVSHWWLYDPHQWH�LO�����H
LO�������,O�����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL��XQD�SHUFHQWXDOH�FKH�VDOH�DO�����WUD�FKL�VL�q�ULYROWR
DO�SXEEOLFR���0DQFD�OD�YRORQWj�SROLWLFD�GL�UHQGHUH�IUXLELOL�D�WXWWL�OH�WHFQLFKH�GL�SURFUHD]LRQH�DVVLVWLWD�FKH�RJJL�VRQR�GLVSRQLELOL�
3HUFLz��ELVRJQD�LQYHVWLUH�VXO�:HOIDUH�H�VXOOD�6DQLWj�SHU�ULVROYHUH�LO�SUREOHPD�GHOO
DFFHVVR�DQFKH�HFRQRPLFR��2UD�F
q�ELVRJQR
GL�XQD�OHJJH�FKH�UHQGD�DSSOLFDELOH�FLz�FKH�GL�IDWWR�q�JLj�DSSOLFDWR�QHOOD�3PD�GRSR�OD�FDGXWD�GGL�TXDVL�WXWWL�L�GLYLHWL�GHOOD�/HJJH
�����KD�FRPPHQWDWR�VXO�SUREOHPD�GHOO
DWWHVD�)LORPHQD�*DOOR��VHJUHWDULR�QD]LRQDOH�GHOO
$VVRFLD]LRQH�/XFD�&RVFLRQL�H
SUHVLGHQWH�GHOO
$VVRFLD]LRQH�$PLFD�&LFRJQD��

,�FRVWL��4XDVL�OD�PHWj�GHO�FDPSLRQH�KD�DYXWR�DFFHVVR�DOOD�3PD�SDJDQGR�LO�WLFNHW��������TXRWD�FKH�WUD�OH�FRSSLH�UHVLGHQWL�D
1RUG�VDOH�DO������,O�����KD�LQYHFH�DYXWR�DFFHVVR�DL�WUDWWDPHQWL�SDJDQGR�LQWHUDPHQWH�GL�WDVFD�SURSULD��LQ�SDUWLFRODUH�L
UHVLGHQWL�DO�&HQWUR�,WDOLD�������H�GHO�6XG�H�,VROH��������DUHH�LQ�FXL�q�SL��DPSLD�OD�FRQFHQWUD]LRQH�GL�VWUXWWXUH�SULYDWH�
�$QFKH�L�GDWL�GHO�QRVWUR�5HJLVWUR�FRQIHUPDQR�FKH�O
DFFHVVR�DOOH�FXUH�GL�3PD�q�PROWR�LQLTXR�D�VHFRQGD�GHOOD�UHJLRQH�LQ�FXL�VL
DELWD��GDWR�FKH�VL�HYLQFH�VLD�JXDUGDQGR�DO�QXPHUR�GL�FHQWUL�SXEEOLFL�GLVSRQLELOL�VLD�DO�QXPHUR�GL�EDPELQL�QDWL�GRSR�OH�FXUH
PHGLFKH���KD�VSLHJDWR�DQFRUD�6FDUDYHOOL�

3HU�LO�����L�FRVWL�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6LVWHPD�VDQLWDULR�UHJLRQDOH��7UD�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD
SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR�LQWRUQR�DL�������HXUR��������DO�1RUG��������DO�&HQWUR�,WDOLD�H�������DO
6XG�H�,VROH���5LJXDUGR�DOOD�VSHVD�SHU�LO�WLFNHW��OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL�LQGLFDQR�GL�DYHU
SDJDWR�LQ�PHGLD�����HXUR���6RQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�O¶DFFHVVR�DO
SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL
3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD
FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWH��KD�FRPPHQWDWR�9DFFDUR�

*OL�DVSHWWL�FULWLFL��$QFKH�VH�LO�OLYHOOR�GL�VRGGLVID]LRQH�GLFKLDUDWR�GDOOH�FRSSLH�QHL�FRQIURQWL�GHL�FHQWUL�GL�3PD�q�DEEDVWDQ]D
EXRQR��������O¶LQGDJLQH�KD�HYLGHQ]LDWR�DOFXQL�DVSHWWL�SUREOHPDWLFL��$G�HVHPSLR��LO�����GLFKLDUD�GL�DYHU�DYXWR�GLIILFROWj
G¶DFFHVVR�OHJDWH�DOOH�OLVWH�G¶DWWHVD��VRSUDWWXWWR�DO�1RUG��H�DL�FRVWL�HFRQRPLFL��VSHFLH�DO�&HQWUR�6XG���,QWHUQHW�QRQ�UDSSUHVHQWD
OD�IRQWH�SULPDULD�GL�LQIRUPD]LRQH�FLUFD�OD�SRVVLELOLWj�GL�VRWWRSRUVL�DOOD�3PD�PD�XQD�FRSSLD�VX�GXH�������VFHJOLH�OD�UHWH�SHU
OHJJHUH�HVSHULHQ]H�GL�DOWUH�FRSSLH�FKH�KDQQR�LQWUDSUHVR�XQ�SHUFRUVR�GL�SURFUHD]LRQH�DVVLVWLWD�H�FRQIURQWDUVL�FRQ�HVVH�
8Q¶HVLJHQ]D�FKH�QDVFH�DQFKH�GDO�IDWWR�FKH�SHU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL
KD�XQ�LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR�

/D�UHD]LRQH�GL�IURQWH�DO�IDOOLPHQWR��&KH�VXFFHGH��VH�LO�WHQWDWLYR�GL�GLYHQWDUH�JHQLWRUL�IDOOLVFH"�,O�������GHOOH�FRSSLH�LQ�FXL
OD�SDUWQHU�KD�ILQR�D����DQQL��GHFLGH�GL�ULSURYDUFL�DQGDQGR�DOO¶HVWHUR�SHU�DFFHGHUH�D�WHFQLFKH�GL�IDWWR�GL�GLIILFLOH�DFFHVVR��FRPH
O¶HWHURORJD��R�SHU�WURYDUH�FHQWUL�PLJOLRUL��SHUFHQWXDOH�FKH�VFHQGH�DO�������VH�OD�GRQQD�KD����DQQL�H�ROWUH��6ROR�LO�����KD
HIIHWWLYDPHQWH�FRQWHPSODWR�OD�SRVVLELOLWj�GL�DGRWWDUH�XQ�EDPELQR��PHQWUH�OD�JUDQGH�SDUWH�������ULVSRQGH�GL�QRQ�DYHU�YDOXWDWR
TXHVWD�SRVVLELOLWj�

&RVD�SHQVDQR�GHOOD�/HJJH�����4XDO�q�O¶RSLQLRQH�GHOOH�FRSSLH�FKH�YLYRQR�LQ�SULPD�SHUVRQD�OH�HVSHULHQ]H�³GLVFLSOLQDWH´�GDOOD
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/HJJH��������"�4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�q�G¶DFFRUGR�QHO�VRVWHQHUH�FKH�QHO�QRVWUR�SDHVH�HUD�QHFHVVDULD�XQD�OHJJH�FKH
UHJRODPHQWDVVH�XQ�WHPD�FRVu�GHOLFDWR��������FRVu�FRPH�LO�����SHQVD�FKH�VLD�JLXVWR�FKH�HVLVWD�XQD�OHJJH�FKH�WXWHOL�L�GLULWWL
GHOO¶HPEULRQH��,QROWUH��RJJL�VROR�LO�����SHQVD�FKH�OD�OHJJH�PHWWD�LQ�VHFRQGR�SLDQR�OD�VDOXWH�GHOOH�GRQQH��4XDVL�OD�WRWDOLWj
GHOOH�FRSSLH�ULWLHQH��LQROWUH��JLXVWD�OD�SRVVLELOLWj�GL�VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYL�PDODWWLH�������

)HFRQGD]LRQH�HWHURORJD�H�XWHUR�LQ�DIILWWR��&LUFD�O¶����SHQVD�FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HIIHWWLYDPHQWH
HVVHUH�GLVSRQLELOH�SHU�WXWWL��PHQWUH�LO�FDPSLRQH�LQWHUYLVWDWR�DSSDUH�GLYLVR�VXOOD�SRVVLELOLWj�GL�ULFRUUHUH�DOO¶XWHUR�LQ�DIILWWR��LQIDWWL�
q�LO�����D�ULWHQHUH�FKH�OD�OHJJH�GRYUHEEH�HOLPLQDUH�OH�UHVWUL]LRQL�DO�ULFRUVR�D�TXHVWD�SUDWLFD�

,QILQH��LO�����ULWLHQH�FKH�OD�OHJJH�GRYUHEEH�FRQVHQWLUH�O¶DFFHVVR�DOOH�WHFQLFKH�DQFKH�DL�VLQJOH�H�LO�����DQFKH�DOOH�FRSSLH
RPRVHVVXDOL��XQ�GDWR�FKH�WHVWLPRQLD�XQ¶DSHUWXUD�YHUVR�XQ�VLJQLILFDWR�GL�JHQLWRULDOLWj�FKH�YD�ROWUH�O¶LGHD�GL�IDPLJOLD�WUDGL]LRQDOH

�

�
KWWS���ZZZ�DVVRFLD]LRQHOXFDFRVFLRQL�LW�UDVVHJQDVWDPSD�IHFRQGD]LRQH�DVVLVWLWD�JHQLWRUL�VHPSUH�SL�YHFFKL�LO����GHOOH�FRSSLH�
SDJD�GL�WDVFD
)RQWH��KWWS���ZZZ�DVVRFLD]LRQHOXFDFRVFLRQL�LW�UDVVHJQDVWDPSD�IHFRQGD]LRQH�DVVLVWLWD�JHQLWRUL�VHPSUH�SL�YHFFKL�LO����GHOOH�
FRSSLH�SDJD�GL�WDVFD

/RJLQ�WR�SRVW�FRPPHQWV
7ZHHW

6LWR�ZHE�XIILFLDOH�GL�5DGLFDOL�,WDOLDQL
0RYLPHQWR�OLEHUDOH��OLEHULVWD��OLEHUWDULR�FRVWLWXHQWH�GHO�3DUWLWR�5DGLFDOH
YLD�GL�7RUUH�$UJHQWLQD�����������5RPD��50�

WHO������������ID[�����������

&RRNLH�3ROLF\�_�&UHGLWL�_�$UHD�SULYDWD

'HVLJQ�E\�>,VRW\SH�RUJ@�

4XHVWR�VLWR�ZHE�q�SXEEOLFDWR�VRWWR�XQD�/LFHQ]D�&UHDWLYH�&RPPRQV
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0RELOH )DFHERRN

5,&(5&$�7,72/2

2YHUYLHZ %RUVH %RUVD�,WDOLD�$�= 9DOXWH 2EEOLJD]LRQL��,WDOLD�� (XURSD )RQGL (7) 6HGH[ :DUUDQW )XWXUHV 0DWHULH�SULPH 1HZV &DOHQGDULR $IWHU�KRXUV

+RPH )LQDQ]D�FRQ�%ORRPEHUJ &DOFRODWRUL )LQDQ]D�3HUVRQDOH $5($�87(17,�5(*,675$7, /LVWLQR 3RUWDIRJOLR

�

127,=,(

7XWWH �_� 5HSXEEOLFD�LW �_� $JL �_� 7HOHERUVD �_� %ORRPEHUJ

)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH�SL��YHFFKLH�H�FXUH
VSHVVR��D�SURSULH�VSHVH�
�������������������

�7HOHERUVD����*HQLWRUL�VHPSUH�SL��DQ]LDQL�H�PDJJLRU�ULFRUVR�DOOD�IHFRQGD]LRQH�DVVLVWLWD��FKH�LQ�PROWLVVLPL�FDVL�YLHQH
SDJDWD�GL�WDVFD�SURSULD��FRQ�XQ�HVERUVR�FKH�VXSHUD�LQ�PHGLD�L���PLOD�HXUR��(
�TXHVWR�LO�TXDGUR�GHOOH�IDPLJOLH�LWDOLDQH�
VHFRQGR�XQD�LQGDJLQH�GHO�&HQVLV��VYROWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��

/¶LQGDJLQH�KD�SUHVR�LQ�FRQVLGHUD]LRQH�ROWUH�����FRSSLH�H����FHQWUL�GL�WUDWWDPHQWR�GHOO¶LQIHUWLOLWj��FKH�VHFRQGR
O¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�FROSLVFH�LO�����GHOOH�FRSSLH�QHL�SDHVL�LQGXVWULDOL]]DWL�

'DO�UDSSRUWR�GHO�&HQVLV�HPHUJH�FKH�FUHVFH�O
HWj�PHGLD�GL�PDPPD�H�SDSj��FKH�SDVVD�D������DQQL�GD������SHU�O
XRPR
HG�D������DQQL�GD������SHU�OD�GRQQD��8Q�DXPHQWR�G
HWj�FKH�YLHQH�LPSRVWR�DQFKH�GDOOH�FRQGL]LRQL�GL�ODYRUR��GDWR�FKH�OH
FRSSLH�RJJL�KDQQR�XQ�SURILOR�SURIHVVLRQDOH�SL��VWDELOH��

,O�SULPR�DOERUH�GHOOH�GLIILFROWj�QDVFH�GRSR�SL��GL�XQ�DQQR�GL��WHQWDWLYL��LQIUXWWXRVL�GL�DYHUH�XQD�JUDYLGDQ]D��PD�OH�FRSSLH�VL
ULYROJRQR�D�FHQWUL�VSHFLDOL]]DWL�SHU�O
LQIHUWLOLWj�GRSR�FLUFD���DQQL��,Q�SULPD�DSSURVVLPD]LRQH�q�LO�JLQHFRORJR�FKH�YLHQH
FRQVXOWDWR�QHO�������GHL�FDVL�H�VROR�LO�������GHOOH�FRSSLH�VL�ULYROJH�GLUHWWDPHQWH�DG�XQ�FHQWUR�SHU�O
LQIHUWLOLWj��3HU��
FRSSLD�VX���OD�FDXVD�q�LQVSLHJDWD��

4XDQWR�DL�WHPSL�H�FRVWL�GHOOH�FXUH��WXWWR�GLSHQGH�VH�VL�VFHJOLH�XQ�FHQWUR�SXEEOLFR�R�SULYDWR��,Q�TXHVWR�VHFRQGR�FDVR��OH
WHUDSLH�YHQJRQR�LQL]LDWH�HQWUR�WUH�PHVL��PHQWUH�SHU�OH�FXUH�FRQYHQ]LRQDWH�VL�DWWHQGH�GD���PHVL�DG�XQ�DQQR�
5HODWLYDPHQWH�DO�FRVWR��OD�PHWj�GHOOH�FRSSLH�������KD�SDJDWR�LO�WLFNHW��PD�XQ�WHU]R�������SDJD�L�WUDWWDPHQWL�GL�WDVFD
SURSULD��

/H�DOWUH�QRWL]LH

0$5.(7�29(59,(: /LVWD�FRPSOHWD�ª

0HUFDWL 0DWHULH�SULPH 7LWROL�GL�VWDWR

)76(�0,% ��������� ������

)76(���� �������� ������

'$;��� �������� ������

&$&��� �������� ������

6:,66�0$5.(7 �������� ������

'2:�-21(6 ��������� ������

1$6'$4 �������� ������

+$1*�6(1* ��������� ������

&$/&2/$725(�9$/87(

(XUR �

'ROODUR�86$

��(85� ������86'

)DL�GL�5HSXEEOLFD�OD�WXD�KRPHSDJH 0DSSD�GHO�VLWR 5HGD]LRQH 6FULYHWHFL 3HU�LQYLDUH�IRWR�H�YLGHR 6HUYL]LR�&OLHQWL $LXWR 3XEEOLFLWj 3DUROH�SL��FHUFDWH

'LYLVLRQH�6WDPSD�1D]LRQDOH�²�*UXSSR�(GLWRULDOH�/¶(VSUHVVR�6SD���3�,YD������������
6RFLHWj�VRJJHWWD�DOO¶DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�&,5�6S$

1HWZRUN

6X�TXHVWR�VLWR�XWLOL]]LDPR�FRRNLH�WHFQLFL�H��SUHYLR�WXR�FRQVHQVR��FRRNLH�GL�SURILOD]LRQH��QRVWUL�H�GL�WHU]H�SDUWL��SHU�SURSRUWL�SXEEOLFLWj�LQ�OLQHD�FRQ�OH�WXH�SUHIHUHQ]H��6H�YXRL�VDSHUQH�GL
SL��R�SUHVWDUH�LO�FRQVHQVR�VROR�DG�DOFXQL�XWLOL]]L�FOLFFD�TXL��&OLFFDQGR�LQ�XQ�SXQWR�TXDOVLDVL�GHOOR�VFKHUPR��HIIHWWXDQGR�XQ¶D]LRQH�GL�VFUROO�R�FKLXGHQGR�TXHVWR�EDQQHU��LQYHFH��SUHVWL�LO
FRQVHQVR�DOO¶XVR�GL�WXWWL�L�FRRNLH� 2.
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*LRYHGu����0DJJLR�������RUH������

5RPD � �����PROWR�QXYRORVR &HUFD�QRWL]LH��WLWROL�R�,6,1

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

�

+RPH�3DJH�����1RWL]LH�����)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH�SL��YHFFKLH�H�FXUH�VSHVVR��D�SURSULH�VSHVH�

)HFRQGD]LRQH�DVVLVWLWD��FRSSLH�VHPSUH�SL�
YHFFKLH�H�FXUH�VSHVVR��D�SURSULH�VSHVH�

�7HOHERUVD����*HQLWRUL�VHPSUH�SL��DQ]LDQL�H�PDJJLRU
ULFRUVR�DOOD�IHFRQGD]LRQH�DVVLVWLWD��FKH�LQ�PROWLVVLPL
FDVL�YLHQH�SDJDWD�GL�WDVFD�SURSULD��FRQ�XQ�HVERUVR�FKH
VXSHUD�LQ�PHGLD�L���PLOD�HXUR��(
�TXHVWR�LO�TXDGUR�GHOOH
IDPLJOLH�LWDOLDQH��VHFRQGR�XQD�LQGDJLQH�GHO�&HQVLV�
VYROWD�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��

/¶LQGDJLQH�KD�SUHVR�LQ�FRQVLGHUD]LRQH�ROWUH�����FRSSLH�H
���FHQWUL�GL�WUDWWDPHQWR�GHOO¶LQIHUWLOLWj��FKH�VHFRQGR
O¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�FROSLVFH�LO����
GHOOH�FRSSLH�QHL�SDHVL�LQGXVWULDOL]]DWL�

'DO�UDSSRUWR�GHO�&HQVLV�HPHUJH�FKH�FUHVFH�O
HWj�PHGLD�GL�PDPPD�H�SDSj��FKH�SDVVD�D������DQQL�GD�����
SHU�O
XRPR�HG�D������DQQL�GD������SHU�OD�GRQQD��8Q�DXPHQWR�G
HWj�FKH�YLHQH�LPSRVWR�DQFKH�GDOOH�FRQGL]LRQL�GL
ODYRUR��GDWR�FKH�OH�FRSSLH�RJJL�KDQQR�XQ�SURILOR�SURIHVVLRQDOH�SL��VWDELOH��

,O�SULPR�DOERUH�GHOOH�GLIILFROWj�QDVFH�GRSR�SL��GL�XQ�DQQR�GL��WHQWDWLYL��LQIUXWWXRVL�GL�DYHUH�XQD�JUDYLGDQ]D��PD�OH
FRSSLH�VL�ULYROJRQR�D�FHQWUL�VSHFLDOL]]DWL�SHU�O
LQIHUWLOLWj�GRSR�FLUFD���DQQL��,Q�SULPD�DSSURVVLPD]LRQH�q�LO
JLQHFRORJR�FKH�YLHQH�FRQVXOWDWR�QHO�������GHL�FDVL�H�VROR�LO�������GHOOH�FRSSLH�VL�ULYROJH�GLUHWWDPHQWH�DG�XQ
FHQWUR�SHU�O
LQIHUWLOLWj��3HU���FRSSLD�VX���OD�FDXVD�q�LQVSLHJDWD��

4XDQWR�DL�WHPSL�H�FRVWL�GHOOH�FXUH��WXWWR�GLSHQGH�VH�VL�VFHJOLH�XQ�FHQWUR�SXEEOLFR�R�SULYDWR��,Q�TXHVWR
VHFRQGR�FDVR��OH�WHUDSLH�YHQJRQR�LQL]LDWH�HQWUR�WUH�PHVL��PHQWUH�SHU�OH�FXUH�FRQYHQ]LRQDWH�VL�DWWHQGH�GD���PHVL
DG�XQ�DQQR��5HODWLYDPHQWH�DO�FRVWR��OD�PHWj�GHOOH�FRSSLH�������KD�SDJDWR�LO�WLFNHW��PD�XQ�WHU]R�������SDJD�L
WUDWWDPHQWL�GL�WDVFD�SURSULD��

/HJJL�DQFKH
7HPSL�GL�DWWHVD�H�FRVWR�HFFHVVLYR�GHO�WLFNHW��JOL�LWDOLDQL�RYHU����ULQXQFLDQR�DOOH�FXUH

PHGLFKH
1HOO
XOWLPR�DQQR�����PLOLRQL�GL�LWDOLDQL�WDJOLDQR�OH�SURSULH�VSHVH
�����TXHVW
DQQR�VDUDQQR�GHWUDLELOL�PHQVH�H�UHWWH�VFRODVWLFKH
6FXROH��LQGDJLQL�GHL�1$6�QHOOH�PHQVH��/RUHQ]LQ���&RQWUROOL�D�FDPSLRQH�

&RPPHQWL

DFFHGL UHJLVWUDWL VHJXLFL�VX IHHG�UVV

$OWUH�QRWL]LH

%RQXV�EHEq��0LQLVWUR�/RUHQ]LQ�ULODQFLD�DQ]L
UDGGRSSLD

/
H�ELNH�VSRSROD�JUD]LH�DOO
H[SRUW

%RUVD�HOHWWULFD��LQ�VDOLWD�LO�SUH]]R�PHGLR
G
DFTXLVWR�GHOO
HQHUJLD

6WDWL�8QLWL��PHUFDWR�HGLOH�LQ�UHFXSHUR�D�PDU]R

5LYROX]LRQH�IXUWL�DXWR��&RVu�FDPELDQR�OH
WHFQLFKH�GHL�ODGUL

5DOOHQWD�EUXVFDPHQWH�OD�FUHVFLWD
GHOO
HFRQRPLD�DPHULFDQD

6HJXLFL�VX�)DFHERRN�

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

7HOHERUVD
0HGLD�QRWL]LH�HGLWRULD�ā�5RPH
������0L�SLDFH�

0L�SLDFH�TXHVWD�3DJLQD0L�SLDFH�TXHVWD�3DJLQD &RQGLYLGL&RQGLYLGL

7HOHERUVD�VX�*RRJOH��

8IPIFSVWE�7�T�%�

�����

7IKYM ��

FRPPHQWD �DOWUH�QHZV (FRQRPLD��6DOXWH�H�EHQHVVHUH�Â����PDJJLR�������������

�
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7XWWRSHU/HL�LW
�

7XWWRSHUOD0DPPD�LW
�

7XWWRSHU&XFLQDUH�LW
�

*XLGRQH�LW

+20( $778$/,7¬ %(1(66(5( &$6$�5,&(77( &8/785$ 63(77$&2/2 7(&12/2*,$

8/7,0(�127,=,(�

$HUHR�(J\SW$LU��SDUWLWR�GD
3DULJL�GLUHWWR�D�,O�&DLUR�
VFRPSDUH�GDL�UDGDU

,QDXJXUDWD�D�7RULQR�/Í,VROD
GL�0DUJKHULWD�SHU�EDPELQL
DIIHWWL�GD�PDODWWLH�UDUH

0LODQR��([SR�ULDSUH�D
LQJUHVVR�JUDWXLWR�GD�ILQH
PDJJLR��'DWH�HG�HYHQWL

6FXROH�DSHUWH�GÍHVWDWH�H�GL
GRPHQLFD��DO�YLD�LO�SURJHWWR
SHU�PHGLH�H�VXSHULRUL��PD
SHU�$QLHI�QRQ�IDWWLELOH

3ROLFOLQLFR�GL�0LODQR�
WUDSLDQWR�GL�UHQH�GD�UHFRUG�
GRQDWRUH�DYHYD�DSSHQD��
DQQR

2JJL�*LRUQDWD�0RQGLDOH
GHOOÍ,SHUWHQVLRQH�
WHVWLPRQLDO�LO�OHDGHU�GHJOL
6WDGLR

Ï%/$&.�&$7Ð�GL
=8&&+(52�D�VROH�GXH
VHWWLPDQH�GDOOÍXVFLWD�ª�JL¢
FHUWLILFDWR�2UR

$/75(�127,=,(

)LJOL�LQ�SURYHWWD��FRSSLH�VHPSUH�SL»�ÌPDWXUHÍ�
SDJDQR�FXUH�GL�WDVFD�ORUR
D�FXUD�GL�*LRYDQQD�0DQQD

GDWD�SXEEOLFD]LRQH����PDJ������DOOH�RUH�����DP

3HU�DYHUH�XQ�ILJOLR�FRQ�OËDLXWR�GHOOD�PHGLFLQD�OH�FRSSLH�FRQ�SUREOHPL�GL
LQIHUWLOLW¢�DUULYDQR�VHPSUH�SL»�WDUGL�DOOD�IHFRQGD]LRQH�DVVLVWLWD��H�QHO����
GHL�FDVL�GHYRQR�DFFROODUVL�GL�WDVFD�SURSULD�WXWWH�OH�VSHVH�QHFHVVDULH�

3HU�LO�����GHL�FDVL�L�FRVWL�GHOOD�3PD�VRQR�VRVWHQXWL�GDO�6HUYL]LR�VDQLWDULR
UHJLRQDOH��SHU�LO�����ELVRJQD�SDJDUH�LO�WLFNHW��FRV®��SHU�FKL�VRVWLHQH
SHUVRQDOPHQWH�OD�VSHVD��LO�FRVWR�VL�DJJLUD�LQWRUQR�DL�������HXUR�������
HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL�SDJD�LO�WLFNHW�SUHVVR
FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��OËHVERUVR�ª�LQ�PHGLD�GL�����HXUR
�����HXUR�DO�1RUG������DO�&HQWUR������DO�6XG��

$�IRUQLUH�TXHVWL�GDWL�ª�OD�ULFHUFD�Ê'LYHQWDUH�JHQLWRUL�RJJLË��SUHVHQWDWD�D
5RPD�H�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D��
DQQL�GL�GLVWDQ]D�GDOOD�SULPD�LQGDJLQH�VXO�WHPD�

,QWHUYLVWDWH�����FRSSLH�GL����FHQWUL�VSHFLDOL]]DWL�LQ�WXWWD�,WDOLD�GDL�GDWL
UDFFROWL�ª�HPHUVR�TXDQWR�VHJXH��JOL�DVSLUDQWL�JHQLWRUL�DSSDLRQR�VHPSUH�SL»
PDWXUL��LVWUXLWL�H�RFFXSDWL�VWDELOPHQWH��$XPHQWD�OËHW¢�PHGLD�VLD�GHOOËXRPR
�GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D
�����DQQL���LO�OLYHOOR�GL�LVWUX]LRQH�ª�SL»�HOHYDWR�H�OD�FRQGL]LRQH
SURIHVVLRQDOH�SL»�VWDELOH��/H�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�GD����
DQQL�H�L�SULPL�GXEEL�VXOOD�GLIILFROW¢�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR
LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL»�OXQJR�ULVSHWWR�DL
�����PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�LQWHUFRUVR�WUD�L�SULPL�GXEEL
H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO�������

3HU�TXHVWR�PRWLYR��)LOLSSR�8EDOGL��JLQHFRORJR�H�GLUHWWRUH�FOLQLFR�GHO
&HQWUR�*HQHUD�GHOOD�FOLQLFD�9DOOH�*LXOLD�GL�5RPD��FRPPHQWDQGR�L�GDWL�GHOOR
VWXGLR�GLFH��Í(Ë�OHWWHUDOPHQWH�VEDJOLDWR�LO�PHVVDJJLR�FKH�OD�JUDYLGDQ]D�VL
GHFLGH�H�VL�RWWLHQH�TXDQGR�VL�YXROH��(SSXUH�YLHQH�YHLFRODWR�VSHVVR��,�FDVL�GL
GRQQH�GL�������DQQL�FKH�GLYHQWDQR�PDGUL�YHQJRQR�ULSRUWDWL�FRQ
HVDOWD]LRQH��H�D�YROWH�VXL�PHGLD�VL�VHQWRQR�SDUODUH�PHGLFL�FKH�GL�LQIHUWLOLW¢
QRQ�VDQQR�JUDQFK«��PD�PDJDUL�IDQQR�DXGLHQFH��/D�YHULW¢�ª�FKH�VH�GRSR���
PHVL�GL�UDSSRUWL�VHVVXDOL�QRQ�SURWHWWL�QRQ�DUULYD�XQ�EHEª��GRSR���PHVL�QHO
FDVR�VL�DEELDQR�ROWUH����DQQL���FL�VL�GHYH�ULYROJHUH�D�XQR�VSHFLDOLVWD�GL
PHGLFLQD�GHOOD�ULSURGX]LRQHÎ

3HU�TXHVWR�PRWLYR��DJJLXQJH�OËHVSHUWR�ÍDQGUHEEHUR�DYYLDWH�LQL]LDWLYH�GL
LQIRUPD]LRQH�H�IRUPD]LRQH�DQFKH�QHOOH�VFXROH��PD�DQFKH�IUD�JOL�VWHVVL
PHGLFL��SHU�FHUFDUH�GL�IDU�FDSLUH�FKH�OD�JUDYLGDQ]D�QRQ�VL�SX´�SURFUDVWLQDUH

1HZVOHWWHU

,VFULYLWL�DOOD�QRVWUD�QHZVOHWWHU�SHU�ULFHYHUH�OH�QRVWUH�QRWL]LH
YLD�PDLO

LQGLUL]]R�HPDLO��� � LQYLD

$OWUH�1HZV

0ROWR�JUDYL�OH
FRQGL]LRQL�GL
VDOXWH�GL�0DUFR
3DQQHOOD

$HUHR�(J\SW$LU�
SDUWLWR�GD�3DULJL
GLUHWWR�D�,O�&DLUR�
VFRPSDUH�GDL
UDGDU

)LJOL�LQ�SURYHWWD�
FRSSLH�VHPSUH
SL»�ÊPDWXUHË�
SDJDQR�FXUH�GL
WDVFD�ORUR

1RWWH�GHL�0XVHL
������6DEDWR���
PDJJLR�GDOOH
�����

,QDXJXUDWD�D
7RULQR�/Ë,VROD�GL
0DUJKHULWD�SHU
EDPELQL�DIIHWWL
GD�PDODWWLH�UDUH
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,QGLHWUR
1RWWH�GHL�0XVHL�������6DEDWR���
PDJJLR�GDOOH������

$YDQWL
$HUHR�(J\SW$LU��SDUWLWR�GD�3DULJL

GLUHWWR�D�,O�&DLUR��VFRPSDUH�GDL�UDGDU

SL»�GL�WDQWR��,O�PLQLVWHUR�GHOOD�6DOXWH�KD�ULXQLWR�XQD�FRPPLVVLRQH�H�UHGDWWR
XQ�GRFXPHQWR�FKH�DQGUHEEH�YHLFRODWR�D�YDUL�OLYHOOL�SHU�WUDVPHWWHUH�LO
PHVVDJJLR�FKH�L�ILJOL�YDQQR�IDWWL�SULPD�SRVVLELOH��'RYUHPPR�SXQWDUH�WXWWR
VX�TXHVWR��FRQ�SROLWLFKH�HFRQRPLFKH�H�VRFLDOLÎ�

(�SHU�TXDQWR�ULJXDUGD�OD�VFHOWD�GHO�FHQWUR�GL�3PD��LO�&HQVLV�HYLGHQ]LD�FKH�OD
PDJJLRUDQ]D�GHOOH�FRSSLH�OR�VHOH]LRQD�VXOOD�EDVH�GHOOD�ÊIDPDË�H�GHO
SDVVDSDUROD��0D�ÍELVRJQHUHEEH�DQGDUH�D�YHULILFDUH��DG�HVHPSLR�È�FRQVLJOLD
8EDOGL�È�TXDQWL�HPEULRORJL�VRQR�SUHVHQWL�QHOOR�VWDII��VH�OD�VWUXWWXUD�HVHJXH
SL»�GL�������FLFOL�OËDQQR�FH�QH�GRYUHEEHUR�HVVHUH�DOPHQR�����DQFKH�FRQ
WHFQRORJLH�DOOËDYDQJXDUGLD�H�RWWHQHQGR�HPEULRQL�GL�EXRQD�TXDOLW¢��VHQ]D
OËDGHJXDWD�SURIHVVLRQDOLW¢�VL�SRVVRQR�LQGXUUH�GDQQL�JUDYL��SHU�FXL�TXHVWL
QRQ�VL�LPSLDQWHUDQQR�PDLÎ�

�

/DVFLD�XQ�FRPPHQWR
�1RPH��5LFKLHVWR�

�H�PDLO��QRQ�VDU¢�SXEEOLFDWD���5LFKLHVWD�

�6LWR

�1RWLI\�PH�RI�IROORZ�XS�FRPPHQWV�YLD�H�PDLO�DGGUHVV

,QVHULVFL�&RPPHQWR

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

7XWWR�SHU�/HL
������0L�SLDFH�

0L�SLDFH�TXHVWD�3DJLQD0L�SLDFH�TXHVWD�3DJLQD &RQGLYLGL&RQGLYLGL

$UFKLYLR
PDJJLR������

/XQ 0DU 0HU *LR 9HQ 6DE 'RP

m�DSU � �

� �

� � � � � � �

� �� �� �� �� �� ��

�� �� �� �� �� �� ��
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$UJRPHQWL

DOLPHQWD]LRQH�EDPELQL�&DPSDQLD�FDQFUR

FLQHPD�&ODXGLR�%DJOLRQL�FULVL

HFRQRPLFD�FURQDFD�FXFLQD�FXRUH�GRQQH�HVWHUL

IDFHERRN�JUDYLGDQ]D�LQFLGHQWH�,VLV�LWDOLD�ODXUD
SDXVLQL�ODYRUR�PDWULPRQLR�PDWWHR�UHQ]L�PLJUDQWL

0LODQR�PRGD�PRUWH�PRUWL�PXVLFD
1DSROL�QXRYR�DOEXP�RPLFLGLR�3DSD�SDSD
IUDQFHVFR�SUHYHQ]LRQH�ULFHWWH�ULFHWWH�OLJKW

ULFHWWH�YHORFL�5RPD�VDOXWH�VLOYLR
EHUOXVFRQL�VLULD�WHUUHPRWR�7RULQR�WXPRUL�8H�XVD

��Ź�)LJOL ��Ź�89�FXUH ��Ź�(WHURORJD ��Ź�/HJJH���6FHJOL�7X�

7XWWRSHUOHL�H�L�VXRL�SDUWQHU�XWLOL]]DQR�FRRNLHV��DQFKH�GL�WHU]H�SDUWL��&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOXQTXH�VXR�HOHPHQWR�DFFRQVHQWL�DO�ORUR�LPSLHJR 2N2N

0DJJLRUL�,QIRUPD]LRQL0DJJLRUL�,QIRUPD]LRQL
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3URFUHD]LRQH�DVVLVWLWD��XQ�SHUFRUVR�OXQJR�H
FRVWRVR

��&RPPHQWL � ����������

$XPHQWD�O¶HWj�PHGLD�GHOOH�GRQQH�FKH�YL�ULFRUURQR��,O�����GHOOH�FRSSLH�KD
SDJDWR�GL�WDVFD�SURSULD�VSHQGHQGR�GD�������D�������HXUR��3HU�O¶����OD
TXDOLWj�GHOOH�FXUH�VL�GLIIHUHQ]LD�WUD�OH�UHJLRQL��3HU�LO�����GRYUHEEH�HVVHUH
FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DOOH�FRSSLH�RPRVHVVXDOL��6u�DOOD
PDWHUQLWj�VXUURJDWD�SHU�LO����

$XPHQWD�O¶HWj�PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��VLD�GHOO¶XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD
GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD
FRQGL]LRQH�SURIHVVLRQDOH�SL��VWDELOH�

6RQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�����DQQL�H�L�SULPL
GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR�LQWHUYHQXWL
GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR�ULVSHWWR�DL������PHVL�GHO�������
6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL
DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO¶LQWHUR�SHUFRUVR�
GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD��3URFUHD]LRQH
0HGLFDOPHQWH�$VVLVWLWD��WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR
DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL��

,O�JLQHFRORJR�q�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH�FRSSLH
������H�ULVSHWWR�DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q�ULYROWR�GLUHWWDPHQWH
DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH�FRSSLH�q�VWDWD
ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWj��FLUFD��
SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH���FKH�q�VWDWD
LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL�FDVL�GDO
JLQHFRORJR�

Ê�TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH
FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH
,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD�

����������
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&ROGLUHWWL��O¶,WDOLD
VFHQGH�GDO�SRGLR�GHL
PDJJLRU�FRQVXPDWRUL�GL
YLQR

୼/¶,WDOLD�SHU�OD�SULPD�YROWD
QHO������YLHQH�UDJJLXQWD
VXO���

$778$/,7¬

6RQR�TXDVL����PLOLRQL
JOL�LWDOLDQL�LVFULWWL�QHOOH
OLVWH�GL�FROORFDPHQWR��OD
PHWj�DO�6XG

,Q�,WDOLD��VRQR�FLUFD����
PLOLRQL�JOL�XWHQWL�UHJLVWUDWL
LQ���

,035(6(

0DGH�LQ�,WDO\��QHO�EDO]R
UHFRUG�QHOO¶H[SRUW�GHO
IRUPDJJLR�SHFRULQR
������

$�VRUSUHVD�OD�QXRYD�VWDU
GHO�0DGH�LQ�,WDO\
DOO¶HVWHUR���

,035(6(

,VWDW��JOL�LQGLFL�GL
SURGX]LRQH�QHOOH
FRVWUX]LRQL�H�L�FRVWL�GL
FRVWUX]LRQH

��
&HUFD

9,'(2

,7$&$

,VWDW��JOL�LQGLFL�GL�SURGX]LRQH
QHOOH�FRVWUX]LRQL�H�L�FRVWL�GL
FRVWUX]LRQH
����������
$�PDU]R�������ULVSHWWR�DO�PHVH
SUHFHGHQWH��O
LQGLFH�GHVWDJLRQDOL]]DWR
GHOOD���

,VWDW��LQ�FUHVFLWD�LO�PHUFDWR
LPPRELOLDUH�GHO�FRPSDUWR
DELWDWLYR
����������
1HO�TXDUWR�WULPHVWUH������OH
FRQYHQ]LRQL�QRWDULOL�SHU�WUDVIHULPHQWL
LPPRELOLDUL���

1HOOH�&RVWUX]LRQL�SURGX]LRQH
D��������GDWR�PLJOLRUH�GHJOL
XOWLPL�FLQTXH�DQQL
����������
,�GDWL�FRQJLXQWXUDOL�GHOO¶(GLOL]LD
GHOLQHDQR�XQ�TXDGUR�LQ�PLJOLRUDPHQWR
SXU���

1HZVOHWWHU
,VFULYLWL�DOOD�QRVWUD�QHZVOHWWHU

1RPH
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&RQGLYLGL�

,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO
FHQWUR�VFHOWR��,O�����GHOOH�FRSSLH�KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL
LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D
FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L���PHVL��VL�VDOH�DO�����QHO�FDVR�GL
SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L
WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL
SXEEOLFL���LO�����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL��OD
SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO�SXEEOLFR��

&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��SHU�LO�����GHOOH
FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR
VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR
LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�q
SL��IRUWH�OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL
FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO������

3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL
q�DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO
&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL
FRQYHQ]LRQDWL��LO�FRVWR�q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR�
����DO�6XG��

,�GLVDJL�GHOOH�FRSSLH�LQ�WHUDSLD��3HU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH
GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO�YLVVXWR
TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO
ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD�GHOO¶LQIHUWLOLWj�q
GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH�DG�DOWUR��,O
����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR��FRPH�IRQWH
GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL��FRPH�OD
SURFUHD]LRQH�H�OD�VHVVXDOLWj��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL
HVVHUH�GLYHUVL�GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H
FRQGLYLVLRQH�GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�SL��LQWLPL�H�GHJOL�DPLFL��XQ
SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL��JLRYDQL�������

4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JLj�DSSRUWDWL
DOOD�OHJJH����������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj�GL�VHOH]LRQDUH�O¶HPEULRQH
SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O¶����SHQVD�FKH�OD�IHFRQGD]LRQH
HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��0HQR�QHWWH��PD
ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH��,O�����GHOOH
FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR
DOO¶©XWHUR�LQ�DIILWWRª��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL
VLQJOH�H�SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL���IRQWH�&HQVLV�

7DJV� � FHQVLV PDWHUQLWj SURFUHD]LRQH

����������

����������

$�PDU]R�������ULVSHWWR�DO
PHVH�SUHFHGHQWH��O
LQGLFH
GHVWDJLRQDOL]]DWR�GHOOD���

(&2120,$

6XOOH�DXWR�JUDYDQR�����
PLOLDUGL�GL�WDVVH

6XO�QRVWUR�VHWWRUH
GHOO¶DXWRPRWLYH��DXWR�
PRWRYHLFROL�H
SURIHVVLRQDO��JUDYD�XQ���

&8/785$

3UHPLR�&RP	7H��D
&RQFD�GHL�0DULQL�OR
VSRUW�H�³/D�PLJOLRUH
JLRYHQW�´

/¶$VVRFLD]LRQH
&RPXQLFD]LRQH�	
7HUULWRULR�LQYLWD�D
SDUWHFLSDUH�DO�TXDUWR
VDORWWR���

���������� 6DOHUQR��VWDVHUD�DO�7HDWUR
$XJXVWHR�LQ�VFHQD�FRQ�(XULSLGH
LO�/LFHR�&ODVVLFR�³7RUTXDWR
7DVVR´

���������� &DYD��GRPHQLFD�DO�7HQQLV�OD
SUHVHQWD]LRQH�GHO�OLEUR�GL
SRHVLH�GL�)DELR�'DLQRWWL

���������� &DYD��GRPDQL�FRQIHUHQ]D
VWDPSD�VXOOD�PDQLIHVWD]LRQH�GL
SRGLVPR�VX�VWUDGD�³/D
&DYDLROD´

���������� 6DOHUQR��(GXFDWLRQDO�WRXU
������LQ�DUULYR�����WRXU
RSHUDWRU�UXVVL

���������� 6DOHUQR��DOO¶8QLYHUVLWj�LQL]LD
RJJL�OD�VHWWLPD�HGL]LRQH�GHOOD
%RUVD�GHOOD�5LFHUFD

%5(9,

,/�62)¬

0DULD�7HUHVD�GH�6FLDQQL��³,O
PLR�VRJQR�ULFRUUHQWH"�9RODUH�
PD�F¶q�SRFR�VSD]LR´
GL�&DUROLQD�0LOLWH�������������
0DULD�7HUHVD�GH�6FLDQQL�q�QDWD�QHO
�����D�6DOHUQR����

/,%5,�	�/,%5,

,O�GHVWLQR�GHO�SDSD�UXVVR�GL
0DXUR�0D]]D
GL�5REHUWR�5XRFFR�������������
0DXUR�0D]]D��JLRUQDOLVWD�H�DXWRUH��GL
VDJJL��KD�XQ�OXQJR���

2',66($�',*,7$/(

0DJD]LQH�H�4XRWLGLDQL��LO
SUHVHQWH�q�RQ�OLQH��LO�IXWXUR�q
PRELOH
GL�0DVVLPLOLDQR�&RQVLJOLR�������������
,O������VL�q�DSHUWR�FRQ�JUDQGL�QRYLWj
H�FDPELDPHQWL���

,1�3817$�',�',5,772

,O�6LQGDFR�SXz�DJLUH�R
UHVLVWHUH�LQ�JLXGL]LR�DQFKH
VHQ]D�*LXQWD
GL�$PLOFDUH�0DQFXVL�������������
,Q�PDQFDQ]D�GL�XQD�GLVSRVL]LRQH
VWDWXWDULD�FKH�OD�ULFKLHGD
HVSUHVVDPHQWH���

12�',(7$�12�:(//1(66

,O�ODWWH�QRQ�q�SHU�WXWWL�
GL�1XQ]LD�$UPHQDQWH�������������
$EELDPR�ILQRUD�YLVWR�DOFXQH
FDUDWWHULVWLFKH�SHFXOLDUL�GHO�ODWWH�HG
L���

3,//2/(�9(5',

5DSKLROHSLV��XQD�SLDQWD�SHU
WXWWL�
GL�$QWRQLR�&RURQD�������������
5HVLVWHQWH��YLJRURVD��FRQ�ILRUL
SURIXPDWL��DGDWWD�DG�HVVHUH�FROWLYDWD
VLD���

5HODWHG

*HQLWRUL�RJJL�LQ
,WDOLD��LQGDJLQH�GHO
&HQVLV

5LFHUFD�GHO�&HQVLV
VXOOD�EDVVD�QDWDOLWj�
LWDOLDQL�SRFR
LQIRUPDWL�VX
LQIHUWLOLWj�H�FXUH

,VWDW��L�GDWL�VX
PDWULPRQL�
VHSDUD]LRQL�H�GLYRU]L
LQ�,WDOLD

(PDLO

�$FFHWWR�OH�UHJROH�GL�ULVHUYDWH]]D�GL�TXHVWR
VLWR

3URFHGL

�����
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6KDUH

*,29('Î����0$**,2���������
&RQWDWWDFL $VVRFLD]LRQL

�LVFULYLWL�DOOD�QHZVOHWWHU �GLYHQWD�IDQ

�FHUFD�VX�XQRQRWL]LH� �� FHUFD

KRPH _ DWWXDOLWj _ FXOWXUD _ VDOXWH _ DPELHQWH _ DJURDOLPHQWDUH _ WXULVPR _ VRFLDOH _ VSHWWDFROR _ VFLHQ]D�WHFK _ VSRUW _ PLVWHUR _ HYHQWL

8/7,0(�127,=,(���125'�,7$/,$�_&(1752�,7$/,$�_68'�,7$/,$�_/$=,2�_786&,$

520$�������������

352&5($=,21(�$66,67,7$�
5$332572�&(16,6���SURFUHD]LRQH
DVVLVWLWD��XQ�SHUFRUVR�OXQJR�H
FRVWRVR

8OWLPH�QHZV���8QR1RWL]LH�LW���6HPSUH�SL��PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH�OH�FRSSLH
FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD��$XPHQWD�O¶HWj�PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR
DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��VLD�GHOO¶XRPR��GDL������DQQL�GHO������DL�����
DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SL�
HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH�SL��VWDELOH��6RQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ
ILJOLR�PHGLDPHQWH�GD�����DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL�RWWHQHUH�XQD
JUDYLGDQ]D�VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR�ULVSHWWR�DL�����
PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL
ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO¶LQWHUR�SHUFRUVR�
GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH�SRFR�SL��GL�XQ
DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���,O
JLQHFRORJR�q�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR
DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q�ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL
3PD��������6ROR�DO�����GHOOH�FRSSLH�q�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH
FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH
LQGDJLQH���FKH�q�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO����
GHL�FDVL�GDO�JLQHFRORJR��Ê�TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL��RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D
RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD�

8Q�SHUFRUVR�GLIIHUHQ]LDWR�SHU�DFFHGHUH�DL�WUDWWDPHQWL��,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL
WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��,O�����GHOOH�FRSSLH�KD�DWWHVR�LQ
PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH�FKH
VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L���PHVL��VL�VDOH�DO�����QHO�FDVR�GL
SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR
�����PHVL��VL�VDOH�DO�����WUD�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO�����KD�DWWHVR�XQ
DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL��OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q
ULYROWR�DO�SXEEOLFR��

/D�YDULDELOH�JHRJUDILFD��DO�&HQWUR�FRVWD�GL�SL���&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL
HIIHWWXDWR��SHU�LO�����GHOOH�FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO
6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR�LQWHUDPHQWH
OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�q�SL��IRUWH�OD�SUHVHQ]D�GL
VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH
DO������H�DO�6XG��GRYH�VL�DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO
FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO
1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H
SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR�q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR�����
DO�6XG��

,�GLVDJL�GHOOH�FRSSLH�LQ�WHUDSLD��3HU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL
GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH
FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO
����LO�SUREOHPD�GHOO¶LQIHUWLOLWj�q�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH
SHQVDUH�DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR��FRPH
IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL��FRPH�OD
SURFUHD]LRQH�H�OD�VHVVXDOLWj��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL�HVVHUH�GLYHUVL
GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH�GHO�SUREOHPD
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9,586�=,.$��)5$1&,$�(�,7$/,$�,�3$(6,�3,8
�,1�3(5,&2/2�1(//
8(���SHU�/
2PV�LO�ULVFKLR�YLUXV�]LND�q�FRQFUHWR
8OWLPH�QHZV���8QR1RWL]LH�LW���8Q�UDSSRUWR�GHOO
XIILFLR�HXURSHR�GHOO
2PV�GLIIXVR�RJJL��DIIHUPD�FKH�YL�q�XQ�ULVFKLR
FRQFUHWR�GHOOD�SUREDELOLWj�GHOO
DUULYR�GL�IRFRODL�GL�YLUXV�=LND�LQ�(XURSD��1HOOR�VWXGLR�VL�OHJJH�FKH�LO�SHULFROR�q
FODVVLILFDWR�©GD�OLHYH�D�PRGHUDWDª�D�VHFRQGD�GHO�SDHVH��FRQ�O
,WDOLD���

67$7,�81,7,
(67$7(��,�5,6&+,�'(//
(6326,=,21(�$/�62/(���SHULFRORVR�HVSRUVL�DO�VROH�QRQ�VROR�LQ�VSLDJJLD�PD�DQFKH�LQ�DXWR
8OWLPH�QHZV���8QR1RWL]LH�LW���$QFKH�VH�VLDPR�QHOOD�SULPDYHUD��O¶HVWDWH�VL�DYYLFLQD�HG�DXPHQWDQR�L�ULVFKL�SHU�OD
VDOXWH�GHULYDQWL�GDOO
HVSRVL]LRQH�DO�VROH��8QR�VWXGLR�SXEEOLFDWR�GD�-DPD�2SWKDOPRORJ\�KD�GLPRVWUDWR�FKH�OD
SUROXQJDWD�HVSRVL]LRQH�DL�UDJJL�89$�QRQ�ULJXDUGDQR�VROR�OH�FODVVLFKH�VSLDJJH����

$8675$/,$
78025,�$/�&(59(//2�(�&(//8/$5,���VWXGLR�DXVWUDOLDQR�HVFOXGH�OHJDPH�WUD�XVR�GHL�FHOOXODUL�H�WXPRUL�DO�FHUYHOOR
8OWLPH�QHZV���8QR1RWL]LH�LW���/
XWLOL]]R�GHO�FHOOXODUH�QRQ�VHPEUD�HVVHUH�OHJDWR�DOOR�VYLOXSSR�GL�WXPRUL�DO�FHUYHOOR��/R
DIIHUPD�XQR�VWXGLR�DXVWUDOLDQR�EDVDWR�VX�GDWL�UDFFROWL�LQ����DQQL��SXEEOLFDWR�GDOOD�ULYLVWD�&DQFHU�(SLGHPLRORJ\��,
ULFHUFDWRUL�KDQQR�SUHVR�LQ�FRQVLGHUD]LRQH�WXWWL�FRORUR����PLOD���

/21'5$
&260(7,&,�(�758&&+,��$77(1=,21(�$//$�6&$'(1=$���DWWHQ]LRQH�DOOD�VFDGHQ]D�GL�FRVPHWLFL�H�WUXFFKL�SHU�ULVFKLR
LQIH]LRQL

GD�SDUWH�GHL�IDPLOLDUL�SL��LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH�OH
FRSSLH�SL��JLRYDQL�������

6u�DOOH�PRGLILFKH�DOOD�OHJJH���������4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL
FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH����������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj�GL
VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O¶����SHQVD�FKH�OD
IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��0HQR�QHWWH��PD
ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL$JJLXQJL�XQ�DSSXQWDPHQWR�SHU�RJJL�QRQ�SUHYLVWL
GDOOD�OHJJH��,O�����GHOOH�FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO
ULFRUVR�DOO¶©XWHUR�LQ�DIILWWRª��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H
SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

©Ê�XQD�ULFHUFD�LQ�FXL�OD�)RQGD]LRQH�,EVD�KD�FUHGXWR�VLQ�GD�VXELWR��XWLOH�DG�RIIULUH�XQ�SLFFROR
PD�VLJQLILFDWLYR�FRQWULEXWR�D�XQ�GLEDWWLWR�FKH�q�VWDWR�HG�q�DQFRUD�FDOGR��DPSLR�H�DUWLFRODWR�
FRSUHQGR�WHPDWLFKH�HWLFKH��SROLWLFKH��SHUVRQDOL�H�VRFLDOLª��KD�GHWWR�*LXVHSSH�=L]]R�
6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��©3RUWDUH�LQIRUPD]LRQH�H�QXRYH�FKLDYL�GL�OHWWXUD�YXRO�GLUH
FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL�SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH��4XHVWD
QXRYD�ULFHUFD�QRQ�HVDXULVFH�O¶LPSHJQR�GHOOD�)RQGD]LRQH�,EVD�LQ�TXHVWR�DPELWR�
FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL�DVSHWWL�PHGLFR�VRFLDOL�GHOOD�YLWD
GHL�IXWXUL�JHQLWRULª��KD�FRQFOXVR�=L]]R��©/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL
3PD�FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD�JUDYLGDQ]D��FRPH�GLPRVWUD�O¶LQFUHPHQWR
GHOO¶HWj�PHGLD�GHL�SDUWQHU��LO�FKH�LPSDWWD�VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD
SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH�FRSSLH�WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q�DWWHVWDWD
LQWRUQR�DO����ª��KD�GHWWR�.HWW\�9DFFDUR��UHVSRQVDELOH�GHOO¶DUHD�:HOIDUH�H�6DOXWH�GHO
&HQVLV��©6RQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH
FKH�O¶DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL
LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL�3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR
HG�q�FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD
FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWHª��KD�FRQFOXVR�9DFFDUR�

�

4XHVWL�VRQR�L�SULQFLSDOL�ULVXOWDWL�GHOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL$JJLXQJL�XQ
DSSXQWDPHQWR�SHU�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ
FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��FKH�q�VWDWD�SUHVHQWDWD�RJJL$JJLXQJL�XQ
DSSXQWDPHQWR�SHU�RJJL�D�5RPD�GD�.HWW\�9DFFDUR��5HVSRQVDELOH�DUHD�6DOXWH�H�:HOIDUH�GHO
&HQVLV��H�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�GLVFXVVD�GD�)LORPHQD
*DOOR��$QGUHD�/HQ]L��'RQHOOD�0DWWHVLQL��*LXOLD�6FDUDYHOOL��)LOLSSR�0DULD�8EDOGL��/DXUD
9ROSLQL�H�GD�%HDWULFH�/RUHQ]LQ��0LQLVWUR�GHOOD�6DOXWH�

� �7RUQD�D��XOWLPH�QRWL]LH�VDOXWH� � �,QYLD�DG�XQ�DPLFR� � �6WDPSD

&RPPHQWL �,QVHULVFL�XQ�FRPPHQWR

��QHVVXQ�FRPPHQWR���
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6HPSUH�SL��PDWXUH�DQDJUDILFDPHQWH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH��6RQR�OH�FRSSLH�FKH�ULFRUURQR�DOOD
3URFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��3PD���DXPHQWD�LQIDWWL�O¶HWj�PHGLD�VLD�GHOO¶XRPR��GDL������DQQL�GHO
�����DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D������DQQL���H�SHU�HQWUDPEL�L�SDUWQHU�VL�ULOHYD�XQ
OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH�SL��µVLFXUD¶��/¶LGHQWLNLW�HPHUJH�GDOOD
ULFHUFD�µ'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD¶��SUHVHQWDWD�RJJL�����������������H
UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD
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ULFHUFD�VXO�WHPD�
/¶LQGDJLQH�q�VWDWD�UHDOL]]DWD�VX�XQ�FDPSLRQH�GL�����FRSSLH�VHJXLWH�GD����FHQWUL�SHU�LO�WUDWWDPHQWR
GHOO¶LQIHUWLOLWj�QHOOH�GLYHUVH�DUHH�GHO�SDHVH��7UD�L�PXWDPHQWL�SL��VLJQLILFDWLYL�QHO�SURILOR�GHOOH�FRSSLH�FKH�VL
VRWWRSRQJRQR�DOOD�3PD��GXQTXH��q�SURSULR�O¶DYDQ]DUH�GHOO¶HWj��6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH
WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR
DOO¶LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH�SRFR�SL�
GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���6ROR�DO
����GHOOH�FRSSLH�q�VWDWD�SHUz�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO¶LQIHUWLOLWj
�FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH��
´/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD
JUDYLGDQ]D��LO�FKH�LPSDWWD�VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH
FRSSLH�WUDWWDWH�q�DWWHVWDWD�LQIDWWL�LQWRUQR�DO����´��KD�VRWWROLQHDWR�.HWW\�9DFFDUR��UHVSRQVDELOH�$UHD
:HOIDUH�H�6DOXWH�GHO�&HQVLV��,QROWUH��´VRQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH
ID�VXSSRUUH�FKH�O¶DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL
LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�XOWLPH�FRSSLH�±�KD�FRQFOXVR�±�LO�SHUFRUVR�GL�3PD�DSSDUH�SL��OXQJR�H
FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH´�
3HU�OH�FRSSLH�FKH�YRJOLRQR�DFFHGHUH�DOOH�WHFQLFKH�GL�3URFUHD]LRQH�PHGLFDOPHQWH�����������������DVVLVWLWD
�3PD���LO�µIDWWRUH�FRVWR¶�UHVWD�XQD�GHOOH�GLVFULPLQDQWL�SULQFLSDOL��LO�����GHOOH�FRSSLH�KD�LQIDWWL�SDJDWR�GL
WDVFD�SURSULD�VSHQGHQGR�GD�������D�������HXUR��H�SHU�O¶����OD�TXDOLWj�GHOOH�FXUH�VL�GLIIHUHQ]LD�WUD�OH
UHJLRQL�FRQ�XQD�IRUWH�YDULDELOH�JHRJUDILFD�GDO�PRPHQWR�FKH�DO�&HQWUR�OD�3PD�FRVWD�GL�SL���(¶�TXDQWR
HPHUJH�GDOOD�ULFHUFD�µ'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD¶��SUHVHQWDWD�RJJL�H
UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�
&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��HPHUJH�GDOO¶LQGDJLQH��VROR�SHU�LO�����GHOOH
FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD
SDJDWR�LO�WLFNHW�H�LO�����KD�LQYHFH�SDJDWR�LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH
UHJLRQL�GRYH�q�SL��IRUWH�OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD
SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL
WDVFD�SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL�������HXUR�������
HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL
FRQYHQ]LRQDWL��LO�FRVWR�q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO�6XG���0D�LO
SHUFRUVR�SHU�OD�3PD�VHJQD�SURIRQGH�GLIIHUHQ]H�QRQ�VROR�SHU�TXDQWR�ULJXDUGD�L�FRVWL��L�WHPSL�GL�DWWHVD�SHU
DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQIDWWL�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��&RVu��LO�����GHOOH�FRSSLH
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KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH�FKH
VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L���PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ
FXUD�SUHVVR�VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO
����WUD�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���PD�F¶q�SXUH�XQ�����FKH�KD�DWWHVR�XQ�DQQR�H�ROWUH
SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL�H�OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO�SXEEOLFR��
,O�����GHOOH�FRSSLH�FKH�KD�IDWWR�ULFRUVR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��3PD��VRVWLHQH�FKH�OD
3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DOOH�FRSSLH�RPRVHVVXDOL��6u�DOOD�PDWHUQLWj
VXUURJDWD��LQROWUH��GDO�����GHJOL�LQWHUYLVWDWL��/H�ULVSRVWH�HPHUJRQR�GDOOD�ULFHUFD�µ'LYHQWDUH�JHQLWRUL�RJJL��LO
SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD¶��VX�XQ�FDPSLRQH�GL�����FRSSLH��SUHVHQWDWD�RJJL�H�UHDOL]]DWD�GDO
&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�
4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH���������VXOOD
3PD��LO�����ULWLHQH�LQIDWWL�JLXVWD�OD�SRVVLELOLWj�GL�VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH
PDODWWLD�H�O¶����SHQVD�FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL�
´0HQR�QHWWH��PD�ULOHYDQWL´��DIIHUPD�LO�&HQVLV��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH�
&RVu��DG�HVHPSLR��LO�����GHOOH�FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR
DOO´XWHUR�LQ�DIILWWR¶��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DQFKH�DOOH
FRSSLH�RPRVHVVXDOL�
4XDQWR�DL�GLVDJL�VHJQDODWL�GXUDQWH�OD�WHUDSLD��SHU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL
GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH
WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD
GHOO¶LQIHUWLOLWj�q�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH�DG�DOWUR��,O�����WHPH
SRL�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH�H�LO�����GHQXQFLD�DQFKH�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH
GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�H�GHJOL�DPLFL��XQ�SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL�
JLRYDQL��SDUL�DO������

&21',9,',�68���

7(67$7$�/$�92&(�'(/�&$1$9(6(�5HJ��7ULEXQDOH�GL�7RULQR�Q�����GHO�������������'LUHWWRUH�UHVSRQVDELOH��/LERULR�/D�0DWWLQD��3URSULHWj�/$�92&(�65/�3�,9$
�������������5HGD]LRQH��YLD�7RULQR���������������&KLYDVVR��7R���7HVWL�H�IRWR�TXL�SXEEOLFDWL�VRQR�SURSULHWj�GH�/D�9RFH�GHO�&DQDYHVH�WXWWL�L�GLULWWL�VRQR�ULVHUYDWL�
/
XWLOL]]R�GHL�WHVWL�H�GHOOH�IRWR�RQ�OLQH�q��VHQ]D�DXWRUL]]D]LRQH�VFULWWD��YLHWDWR��OHJJH�����������
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���PDJJLR�����

0HGLFLQD�VFLHQ]D�H�ULFHUFD

6HPSUH�SL»�PDWXUH�H�LVWUXLWH�OH�FRSSLH�FKH
ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD
,O�SHUFRUVR�SHU�FKL�ª�DOOD�ULFHUFD�GL�XQ�ILJOLR�ª�OXQJR�H�FRVWRVR��,O�����GHOOH�FRSSLH�
LQIDWWL��KD�SDJDWR�GL�WDVFD�SURSULD��VSHQGHQGR�GD�������D�������HXUR��3HU�OË����OD
TXDOLW¢�GHOOH�FXUH�VL�GLIIHUHQ]LD�WUD�OH�UHJLRQL��3HU�LO�����OD�3PD�GRYUHEEH�HVVHUH
FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DOOH�FRSSLH�RPRVHVVXDOL��6®�DOOD�PDWHUQLW¢
VXUURJDWD�SHU�LO������/
LQGDJLQH�&HQVLV�)RQGD]LRQH�,EVD

GL�5HGD]LRQH�$ERXWSKDUPD�2QOLQH

6HPSUH�SL»�LVWUXLWH��FRQ�XQ�ODYRUR�VWDELOH�H

FRQ�XQËHW¢�PHGLD�FKH�UXRWD�DWWRUQR�DL���

DQQL�SHU�OXL�H�DL����SHU�OHL��4XHVWR�OËLGHQWLNLW

GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH

DVVLVWLWD��FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ

ILJOLR�PHGLDPHQWH�GD�����DQQL�H�FKH�KDQQR

DYXWR�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROW¢

GL�RWWHQHUH�XQD�JUDYLGDQ]D�GRSR������PHVL�GL

WHQWDWLYL��XQ�WHPSR�SL»�OXQJR�ULVSHWWR�DL�����

PHVL�GHO�������$�VFDWWDUH�OD�IRWRJUDILD�ª�OD�ULFHUFD�Ê'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDË��UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D

RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD�H�SUHVHQWDWD�RJJL�D�5RPD�

6HFRQGR�OËLQGDJLQH�VL�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL

ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO�������*XDUGDQGR�DOOËLQWHUR�SHUFRUVR�

GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH�SRFR�SL»�GL�XQ

DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL»�OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���,O

JLQHFRORJR�ª�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR

DO������ª�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�ª�ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL

3PD��������6ROR�DO�����GHOOH�FRSSLH�ª�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH

FDXVD�VSHFLILFD�GHOOËLQIHUWLOLW¢��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH

LQGDJLQH���FKH�ª�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL

FDVL�GDO�JLQHFRORJR�

,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR

VFHOWR��,O�����GHOOH�FRSSLH�KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL

VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L

��H�L���PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH

FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH

FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO�����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL

WUDWWDPHQWL��OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�ª�ULYROWR�DO�SXEEOLFR��

(�QRQ�ª�WXWWR��&RQ�ULIHULPHQWR�DOOËXOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��SHU�LO�����GHOOH

FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO

����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR�LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD

SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�ª�SL»�IRUWH�OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRª�DO

&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL

DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOOËXOWLPR�FLFOR�GL

3PD�VL�ª�DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO

&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL

FRQYHQ]LRQDWL��LO�FRVWR�ª�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO

6XG��

3HU�OË����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ

0(',&,1$�6&,(1=$�(�5,&(5&$

)DUPDFL�ELRORJLFL�SHU�OËDVPD��OD�EDWWDJOLD�IUD�OH
D]LHQGH�ª�DSSHQD�FRPLQFLDWD
6HPSUH�SL»�PDWXUH�H�LVWUXLWH�OH�FRSSLH�FKH
ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD
7URSSL�ELVWXUL�VXOOD�WLURLGH��OD�FKLUXUJLD�QRQ�ª
VHPSUH�LQGLFDWD

,'((�(�23,1,21,

,O�YDORUH�GHO�ÍOHVV�LV�PRUHÎ�QHOOD�UD]LRQDOL]]D]LRQH
GHL�WUDWWDPHQWL�WHUDSHXWLFL��GL�0DULR�0HOD]]LQL�H�/XFD
3DQL��SUHVLGHQWH�H�GJ�$LID�
6HGD]LRQH�SDOOLDWLYD��HFFR�GRYH�VEDJOLD�LO
&RPLWDWR�1D]LRQDOH�GL�%LRHWLFD��0DULR�5LFFLR��
&RQVXOWD�GL�%LRHWLFD��0LODQR�
9DFFLQL��OËLPSRUWDQ]D�GL�GHILQLUH�XQ�SUH]]R
VRVWHQLELOH��0DULR�0HOD]]LQL�H�/XFD�3DQL��SUHVLGHQWH�H�GJ
$LID�

(IVGE�YR�+EVQEGS�
WY�5LEVQE[M^EVH

.RWIVMWGM�RSQI�JEVQEGS��� � (IVGE

(QGR�5HSRUWV�)LUVW�4XDUWHU������)LQDQFLDO
5HVXOWV

(QGR�$QQRXQFHV�&KDQJH�WR�6HQLRU�0DQDJHPHQW
7HDP

(QGR�$QQRXQFHV�$SSRLQWPHQW�RI�'RXJODV�6�
,QJUDP�DQG�7RGG�%����
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LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H

GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD

GHOOËLQIHUWLOLW¢�ª�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH�DG

DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR��FRPH�IRQWH�GL

GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL��FRPH�OD�SURFUHD]LRQH�H

OD�VHVVXDOLW¢��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL�HVVHUH�GLYHUVL�GDOOH�DOWUH�FRSSLH��,O

����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH�GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL

SL»�LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL»�JLRYDQL�

�����

4XDVL�OD�WRWDOLW¢�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JL¢�DSSRUWDWL�DOOD�OHJJH

���������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLW¢�GL�VHOH]LRQDUH�OËHPEULRQH�SHU�HOLPLQDUH

VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�OË����SHQVD�FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH

UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��0HQR�QHWWH��PD�ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL

QRQ�SUHYLVWL�GDOOD�OHJJH��,O�����GHOOH�FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH

UHVWUL]LRQL�DO�ULFRUVR�DOOËËXWHUR�LQ�DIILWWRË��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD

DQFKH�DL�VLQJOH�H�SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

4XHVWD�Íª�XQD�ULFHUFD�LQ�FXL�OD�)RQGD]LRQH�,EVD�KD�FUHGXWR�VLQ�GD�VXELWR��XWLOH�D�RIIULUH�XQ

SLFFROR�PD�VLJQLILFDWLYR�FRQWULEXWR�D�XQ�GLEDWWLWR�FKH�ª�VWDWR�HG�ª�DQFRUD�FDOGR��DPSLR�H

DUWLFRODWR��FRSUHQGR�WHPDWLFKH�HWLFKH��SROLWLFKH��SHUVRQDOL�H�VRFLDOL�È�DIIHUPD�*LXVHSSH
=L]]R��VHJUHWDULR�GHOOD�)RQGD]LRQH�,EVD�È�3RUWDUH�LQIRUPD]LRQH�H�QXRYH�FKLDYL�GL�OHWWXUD

YXRO�GLUH�FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL�SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH�

4XHVWD�QXRYD�ULFHUFD�QRQ�HVDXULVFH�OËLPSHJQR�GHOOD�)RQGD]LRQH�,EVD�LQ�TXHVWR�DPELWR�

FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL�DVSHWWL�PHGLFR�VRFLDOL�GHOOD�YLWD

GHL�IXWXUL�JHQLWRULÎ�

Í/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL»�WDUGL�D

FHUFDUH�XQD�JUDYLGDQ]D��FRPH�GLPRVWUD�OËLQFUHPHQWR�GHOOËHW¢�PHGLD�GHL�SDUWQHU��LO�FKH

LPSDWWD�VXOOH�SRVVLELOLW¢�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH

FRSSLH�WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��ª�DWWHVWDWD�LQWRUQR�DO�����È�DJJLXQJH

.HWW\�9DFFDUR��UHVSRQVDELOH�GHOOËDUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV�È�6RQR�FRSSLH

SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�OËDFFHVVR�DO

SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL»�EDVVL�

3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL�3PD�DSSDUH�SL»�OXQJR�H�FRPSOHVVR�HG�ª�FRPXQTXH

IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD�FDUDWWHUL]]DWD

GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWHÎ�

7,�3275(%%(�,17(5(66$5(�$1&+(���

'LVSRVLWLYL�0HGLFL�H
6XSSO\�&KDLQ�0LODQR
���QRYHPEUH«

Í'LVSRVLWLYL�0HGLFL
�����Í��(YHQWR

Í,7$/,$1�',*,7$/
+($/7+�6800,7
����Î�È�(YHQWR

9,'(2

&RQYHJQR�Í/D
JHVWLRQH�GHOOD
PDODWWLD�GL�3DUNLQVRQ
LQ���

'LQQHU�/HFWXUH
Í6WRULD�GHOOËLQGXVWULD
IDUPDFHXWLFD�H���

'LVSRVLWLYL�0HGLFL�H
6XSSO\�&KDLQ��XQ
UDSSRUWR�GL�YDORUH�SHU
OH���

0267�3238/$5

/RUHQ]LQ��Í1XRYL�VLVWHPL�GL�FRQWUDWWD]LRQH�SHU�L
IDUPDFL�LQQRYDWLYLÎ
6SHULPHQWD]LRQL�FOLQLFKH��DO�YLD�SURJHWWR�SLORWD
9KS�SHU�OD�YDOXWD]LRQH�FRQJLXQWD�$LID�&RPLWDWL
(WLFL
&DPELD�OD�IDUPDFRYLJLODQ]D��HVSHUWL�ULXQLWL�D
0LODQR

7$*6� &HQVLV � )HFRQGD]LRQH � )RQGD]LRQH�,EVD � 3PD � 3URFUHD]LRQH�$VVLVWLWD

6KDUH � ��SHRSOH�OLNH�WKLV��6LJQ�8S
VHH�ZKDW�\RXU�IULHQGV�OLNH�

/LNH/LNH 6KDUH6KDUH

,QIHUWLOLW¢��FULVL�H

GLVLQIRUPD]LRQH

FRQGL]LRQDQR�OH�FRSSLH

LWDOLDQH

,QIHUWLOLW¢��D�5RPD�LO

IRUXP�DQQXDOH�GL�0HUFN

6HURQR

)HFRQGD]LRQH��&RUWH

8H��QR�DOOËXVR�GHJOL

HPEULRQL�SHU�OD�ULFHUFD

VFLHQWLILFD

)HFRQGD]LRQH��LO�GLYLHWR

SHU�OH�FRSSLH�PDODWH�ª

LUUDJLRQHYROH
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VQTPC�CNNC�NKUVC

)GEQPFC\KQPG��&GPUKU������EQRRKG�RCIC�FK
VCUEC�UWC��CN�&GPVTQ�QNVTG������GWTQ
���OCIIKQ������������

ØN�TGUVQ�XGTUC�KN�VKEMGV�Q�UK�TKXQNIG�C�UVTWVVWTG�RWDDNKEJG�UGP\C�GUDQTUQ��CWOGPVC�GV�
OGFKC

4QOC�����OCI���$FP-TQPQU�5CNWVG����2GT�CXGTG
WP�HKINKQ�EQP�N
CKWVQ�FGNNC�OGFKEKPC�KN�����FGNNG
EQRRKG�EQP�RTQDNGOK�FK�KPHGTVKNKV��RCIC�FK�VCUEC
RTQRTKC�K�VTCVVCOGPVK��2GT�KN�����KPXGEG�K�EQUVK
FGNNC�2OC�UQPQ�UVCVK�UQUVGPWVK�FCN�5GTXK\KQ
UCPKVCTKQ�TGIKQPCNG��OGPVTG�KN�����JC�RCICVQ�KN
VKEMGV��2GT�EJK�JC�UQUVGPWVQ�NC�URGUC
RGTUQPCNOGPVG��KN�EQUVQ�UK�¥�CIIKTCVQ�KPVQTPQ�CK
������GWTQ��������GWTQ�CN�0QTF��������CN�&GPVTQ�
������CN�5WF���2GT�EJK�JC�RCICVQ�KN�VKEMGV�RTGUUQ
EGPVTK�RWDDNKEK�G�RTKXCVK�EQPXGP\KQPCVK��N
GUDQTUQ
¥�UVCVQ�KP�OGFKC�FK�����GWTQ������GWTQ�CN�0QTF�
����CN�&GPVTQ������CN�5WF�����KN�SWCFTQ�VTCEEKCVQ
FCNNC�TKEGTEC�
'KXGPVCTG�IGPKVQTK�QIIK��KN�RWPVQ�FK
XKUVC�FGNNG�EQRRKG�KP�2OC
��RTGUGPVCVC�C�4QOC�G

TGCNK\\CVC�FCN�&GPUKU�KP�EQNNCDQTC\KQPG�EQP�NC�)QPFC\KQPG�ØDUC�C���CPPK�FK�FKUVCP\C�FCNNC�RTKOC�KPFCIKPG�UWN
VGOC��5QPQ�UVCVG�KPVGTXKUVCVG�����EQRRKG�UGIWKVG�FC����EGPVTK�URGEKCNK\\CVK�KP�VWVVC�ØVCNKC��ØPPCP\KVWVVQ�INK
CURKTCPVK�IGPKVQTK�CRRCKQPQ�UGORTG�RK¶�OCVWTK��KUVTWKVK�G�QEEWRCVK�UVCDKNOGPVG��$WOGPVC�KPHCVVK�N
GV��OGFKC�UKC
FGNN
WQOQ��FCK������CPPK�FGN������CK������CPPK�FGN�������EJG�FGNNC�FQPPC��FC������C������CPPK���KN�NKXGNNQ�FK
KUVTW\KQPG�¥�RK¶�GNGXCVQ�G�NC�EQPFK\KQPG�RTQHGUUKQPCNG�RK¶�UVCDKNG��5QPQ�EQRRKG�EJG�EGTECPQ�FK�CXGTG�WP�HKINKQ
OGFKCOGPVG�FC�����CPPK�G�K�RTKOK�FWDDK�KP�TGNC\KQPG�CNNC�FKHHKEQNV��FK�QVVGPGTG�WPC�ITCXKFCP\C�UQPQ�KPVGTXGPWVK
FQRQ������OGUK�FK�VGPVCVKXK��WP�VGORQ�RK¶�NWPIQ�TKURGVVQ�CK������OGUK�FGN��������5K�CNNWPIC�CPEJG�KN�VGORQ�EJG
KPVGTEQTTG�VTC�K�RTKOK�FWDDK�G�NC�UEGNVC�FK�TKXQNIGTUK�CN�OGFKEQ�������OGUK�EQPVTQ�K�����OGUK�FGN��������Ø�VGORK�FK
CVVGUC�RGT�CEEGFGTG�CK�VTCVVCOGPVK�XCTKCPQ�KP�DCUG�CNNC�VKRQNQIKC�FGN�EGPVTQ�UEGNVQ��ØN�����FGNNG�EQRRKG�JC�CVVGUQ
KP�OGFKC�OGPQ�FK���OGUK�RTKOC�FK�KPK\KCTG�NC�VGTCRKC��UK�UCNG�CN�����PGN�ECUQ�FGNNG�EQRRKG�EJG�UK�UQPQ�TKXQNVG�C
EGPVTK�RTKXCVK���KN�����JC�CVVGUQ�VTC�K���G�K���OGUK��UK�UCNG�CN�����PGN�ECUQ�FK�RC\KGPVK�KP�EWTC�RTGUUQ�UVTWVVWTG
RTKXCVG�EQPXGP\KQPCVG���KN�����JC�KPK\KCVQ�K�VTCVVCOGPVK�FQRQ������OGUK��UK�UCNG�CN�����VTC�NG�EQRRKG�KP�EWTC
RTGUUQ�EGPVTK�RWDDNKEK���KN�����JC�CVVGUQ�WP�CPPQ�G�QNVTG�RTKOC�FK�CEEGFGTG�CK�VTCVVCOGPVK��NC�RGTEGPVWCNG
CWOGPVC�CN�����VTC�EJK�UK�¥�TKXQNVQ�CN�RWDDNKEQ����.G�EQRRKG�KORGIPCVG�KP�WP�RGTEQTUQ�FK�2OC�EQOKPEKCPQ
UGORTG�RK¶�VCTFK�C�EGTECTG�WPC�ITCXKFCP\C��KN�EJG�KORCVVC�UWNNG�RQUUKDKNKV��FK�UWEEGUUQ�FGNNG�VGEPKEJG��NC
RGTEGPVWCNG�FK�ITCXKFCP\G�UWNNG�EQRRKG�VTCVVCVG��EQPUKFGTCPFQ�VWVVG�NG�VGEPKEJG��¥�CVVGUVCVC�KPVQTPQ�CN�������JC
FGVVQ�-GVV[�8CEECTQ��TGURQPUCDKNG�FGNN
CTGC�9GNHCTG�G�5CNWVG�FGN�&GPUKU���5QPQ�EQRRKG�RTKXKNGIKCVG�UQVVQ�KN�RTQHKNQ
UQEKCNG�GF�GEQPQOKEQ��KN�EJG�HC�UWRRQTTG�EJG�N
CEEGUUQ�CN�RGTEQTUQ�UKC�FKHHKEKNG��UG�PQP�RTGENWUQ��C�EJK�JC�OGPQ
TKUQTUG�G�NKXGNNK�FK�KUVTW\KQPG�RK¶�DCUUK��2GT�SWGUVG�EQRRKG�KN�RGTEQTUQ�FK�2OC�CRRCTG�RK¶�NWPIQ�G�EQORNGUUQ�GF�¥
EQOWPSWG�HQTVGOGPVG�FKHHGTGP\KCVQ�C�NKXGNNQ�VGTTKVQTKCNG��CPEJG�C�ECWUC�FK�WPC�QHHGTVC�ECTCVVGTK\\CVC�FCNNC
RTGXCNGP\C�FK�UVTWVVWTG�RTKXCVG����2QTVCTG�KPHQTOC\KQPG�G�PWQXG�EJKCXK�FK�NGVVWTC�XWQN�FKTG�EQPVTKDWKTG�C�VTQXCTG
UQNW\KQPK�CK�RTQDNGOK�EJG�CHHNKIIQPQ�CPEQTC�VTQRRG�EQRRKG��3WGUVC�PWQXC�TKEGTEC�PQP�GUCWTKUEG�NÆKORGIPQ�FGNNC
)QPFC\KQPG�ØDUC�KP�SWGUVQ�CODKVQ��EQPVKPWGTGOQ�C�UQUVGPGTG�PWQXK�RTQIGVVK�RGT�OKINKQTCTG�INK�CURGVVK�OGFKEQ�
UQEKCNK�FGNNC�XKVC�FGK�HWVWTK�IGPKVQTK���EQOOGPVC�*KWUGRRG�<K\\Q��UGITGVCTKQ�FGNNC�)QPFC\KQPG�ØDUC�
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5RPD���6HPSUH�SLX
�PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH�OH�FRSSLH�FKH�ULFRUURQR�DOOD

SURFUHD]LRQH�DVVLVWLWD��$XPHQWD�O
HWD
�PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH

PHGLFDOPHQWH�DVVLVWLWD��VLD�GHOO
XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH

GHOOD�GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SLX
�HOHYDWR�H�XQD

FRQGL]LRQH�SURIHVVLRQDOH�SLX
�VWDELOH��(�ROWUH�XQD�FRSSLD�VX�WUH�SDJD�GL�WDVFD�SURSULD�

VSHQGHQGR�ILQR�D�������HXUR��(
�TXDQWR�HPHUJH�GDOOD�ULFHUFD��'LYHQWDUH�JHQLWRUL�RJJL��LO

SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD��UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD

)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD��,O�UDSSRUWR�IRWRJUDID

FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�����DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH

DOOD�GLIILFROWD
�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ

WHPSR�SLX
�OXQJR�ULVSHWWR�DL������PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH

WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO�������

*XDUGDQGR�DOO
LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR

FHQWUR�GL�3PD�WUDVFRUUH�SRFR�SLX
�GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SLX
�OXQJR

SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���,O�JLQHFRORJR�H
�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD

PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR�DO������H
�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�H
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7RUQD�VX� �

���PDJJLR������k

ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH�FRSSLH�H


VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO
LQIHUWLOLWD
��FLUFD��

SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH���FKH�H
�VWDWD�LQGLYLGXDWD�QHO

����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL�FDVL�GDO�JLQHFRORJR��&RQ�ULIHULPHQWR

DOO
XOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��SHU�LO�����GHOOH�FRSSLH�L�FRVWL�GHOOD�3PD�VRQR

VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW��LO

����LQYHFH�KD�SDJDWR�LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH

UHJLRQL�GRYH�H
�SLX
�IRUWH�OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRH
�DO�&HQWUR��GRYH�OD

SHUFHQWXDOH�GL�FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO������

3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO
XOWLPR�FLFOR�GL�3PD�VL�H


DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO

6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR�H
�LQ

PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO�6XG���,�GLVDJL�GHOOH�FRSSLH�LQ

WHUDSLD��3HU�O
����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR

IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH

WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO

SUREOHPD�GHOO
LQIHUWLOLWD
�H
�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH

SHQVDUH�DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR�

FRPH�IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL��FRPH

OD�SURFUHD]LRQH�H�OD�VHVVXDOLWD
��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL�HVVHUH�GLYHUVL

GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH�GHO�SUREOHPD

GD�SDUWH�GHL�IDPLOLDUL�SLX
�LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH

OH�FRSSLH�SLX
�JLRYDQL���������$*,��

� '$�121�3(5'(5(

Ƿ � 7:,77(5�)(('�7ZHHW�GL
#$JHQ]LDB,WDOLD

� ,VROD�%XGHOOL�DVVHJQDWD�D�3DUFR�/D

0DGGDOHQD�M � � �

� (FFR�=XPZDOW��LO�VXSHU�
FDFFLDWRUSHGLQLHUH�LQYLVLELOH

M � � �

� 1LJHULD��OD�IXULD�GHJOL�LSSRSRWDPL

FRQWUR�L�FRQWDGLQL�M � � �

� ,O�WUDGLPHQWR�WL�ID�EHOOD�M � � �

� /
DUPRQLFD�GL�0RVHV�VEDQFD�,WDOLD
V

JRW�WDOHQW�M � � �

k������$OO�ULJKWV�UHVHUYHG
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&+,�6,$02

&217$77$&,

,1)2�38%%/,&,7�

$5($�&/,(17,

&$7(*25,(

&URQDFD

3ROLWLFD

(FRQRPLD

(VWHUR

&XOWXUD

6SRUW

/LIHVW\OH

,QQRYD]LRQH

5HJLRQDOH

6DOXWH

$FFDGGH�2JJL

,�3257$/,�$*,

$*,&KLQD

$*,(QHUJLD

$*,�6DOXWH

$UFKLYLR

58%5,&+(

3(,�1HZV

/D�YRFH�GHO
FRQVXPDWRUH

(QHUJLD

$IULFD

0HGLR�2ULHQWH

$VLD

(XURSD

$QDV

$SSDOWL�H�9LDELOLW¢

&HUWLILFDWR�Q�����������$1

˸˸ ǷǷ əə ȆȆ ˻˻ &RS\ULJKW�$JL�LW�7XWWL�L�GLULWWL�ULVHUYDWL�3ULYDF\�3ROLF\�3�,9$������������2N��KR�FDSLWR2N��KR�FDSLWR

4XHVWR�VLWR�XWLOL]]D�FRRNLH�WHFQLFL�H�GL�SURILOD]LRQH�SURSUL�H�GL�WHU]H�SDUWL�SHU�OH�VXH�IXQ]LRQDOLW¢�H�SHU�LQYLDUWL�SXEEOLFLW¢�H�VHUYL]L�LQ�OLQHD�FRQ�OH
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&HUFD���

+RPH � 6SHFLDOL�$JLSUHVV � 3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

6DOXWH�PHQWDOH��LQ
,WDOLD«
&RQ�XQD�SUHYDOHQ]D�G���

,QQRYD]LRQH�H�TXDOLWj
QHO«
:RUNVKRS��ODERUDWRUL���

�&ORZQLQJ�H
$O]KHLPH«
$SHUWR�D�SURIHVVLRQL���

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

���9RWD�

3XEEOLFDWR�LQ�6SHFLDOL

/HWWR���YROWH

6WDPSD

(PDLO

9RWD�TXHVWR�DUWLFROR

(WLFKHWWDWR�VRWWR

3URFUHD]LRQH�DVVLVWLWD�
VDOXWH��HWHURORJD�

JHQLWRULDOLWj��ILJOL��&HQVLV�

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR
H�FRVWRVR��,O�UDSSRUWR�&HQVLV

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

$XPHQWD�O¶HWj�PHGLD�GHOOH�GRQQH�FKH�ULFRUURQR��LO
����GHOOH�FRSSLH�KD�SDJDWR�GL�WDVFD�SURSULD
VSHQGHQGR�GD�������D�������HXUR��6u�DOOD
PDWHUQLWj�VXUURJDWD�SHU�LO����
$*,35(66���520$���/H�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD�VRQR
VHPSUH�SL��PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH��DXPHQWD�O¶HWj�PHGLD�GHOOH
FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��3PD���VLD
GHOO¶XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D
�����DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH
SL��VWDELOH��Ê�TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ
OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD��,O�UDSSRUWR
HYLGHQ]LD�FKH�VRQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD����
DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR
LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR�ULVSHWWR�DL������PHVL�GHO

3URFUHD]LRQH�DVVLVWLWD�q
SHUFRUVR�OXQJR�«
0DJJLR���������

�FLDNVLYLYHEHQH�OD�SULPD
FDPSDJQD�VRFLDO«
0DJJLR���������

&DOFLR�H�VROLGDULHWj�
SUHVHQWDWD�OD�;9��«
0DJJLR���������

)LOLHUD�GHO�ULILXWR
RUJDQLFR��XQ�SDWULPR«
0DJJLR���������

)RUPD]LRQH�WHFQLFD
IRQGDPHQWDOH�SHU�ILOL«
0DJJLR���������

,QWHUQD]LRQDOL�GL�7HQQLV
������$QG\�0XUU«
0DJJLR���������

7HQQLV��6HUHQD�:LOOLDPV
q�OD�UHJLQD�GHJO«
0DJJLR���������

(VHPSODUL�XQLFL�DO�SL�
JUDQGH�DFTXDULR�G«
0DJJLR���������

9RORQWDULDWR�
0LVHULFRUGLH��$QSDV�H
&5,�«
0DJJLR���������
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127$��4XHVWR�VLWR�XWLOL]]D�L�FRRNLH�H�WHFQRORJLH�VLPLOL�
6H�QRQ�VL�PRGLILFDQR�OH�LPSRVWD]LRQL�GHO�EURZVHU��O
XWHQWH�DFFHWWD�
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'DYLGH�/DFDQJHOOHUD

�������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL
ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO¶LQWHUR
SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH
SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR
LVWUXLWH�������PHVL���,O�JLQHFRORJR�q�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD
PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR�DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q
ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH
FRSSLH�q�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD
GHOO¶LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH��
FKH�q�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL
FDVL�GDO�JLQHFRORJR���

7(03,�(�02',�',�$&&(662�$�75$77$0(17,���,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL
WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��,O�����GHOOH�FRSSLH
KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO
FDVR�GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L��
PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH
FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH
FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO�����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL
DFFHGHUH�DL�WUDWWDPHQWL��OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO
SXEEOLFR��

,�&267,���$O�&HQWUR�FRVWD�GL�SL���&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL
HIIHWWXDWR��SHU�LO�����GHOOH�FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH
GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR
LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�q�SL��IRUWH
OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD�SDJDWR
GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR
OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR
PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO
6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR
q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO�6XG��

,/�',6$*,2�'(//(�&233,(�,1�7(5$3,$���3HU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH
GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO
YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H
GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD
GHOO¶LQIHUWLOLWj�q�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH
SHQVDUH�DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR�
FRPH�IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL�
FRPH�OD�SURFUHD]LRQH�H�OD�VHVVXDOLWj��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL
HVVHUH�GLYHUVL�GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H
FRQGLYLVLRQH�GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�SL��LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD
FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL��JLRYDQL�������

/$�/(**(�����������4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL
FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH����������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj�GL
VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O¶����SHQVD�FKH
OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��0HQR
QHWWH��PD�ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH��,O����
GHOOH�FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR
DOO¶©XWHUR�LQ�DIILWWRª��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H
SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

',%$77,72�$1&25$�$3(572���©Ê�XQD�ULFHUFD�LQ�FXL�OD�)RQGD]LRQH�,EVD�KD
FUHGXWR�VLQ�GD�VXELWR��XWLOH�DG�RIIULUH�XQ�SLFFROR�PD�VLJQLILFDWLYR�FRQWULEXWR�D�XQ
GLEDWWLWR�FKH�q�VWDWR�HG�q�DQFRUD�FDOGR��DPSLR�H�DUWLFRODWR��FRSUHQGR�WHPDWLFKH
HWLFKH��SROLWLFKH��SHUVRQDOL�H�VRFLDOLª��KD�GHWWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD
)RQGD]LRQH�,EVD��©3RUWDUH�LQIRUPD]LRQH�H�QXRYH�FKLDYL�GL�OHWWXUD�YXRO�GLUH
FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL�SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH�
4XHVWD�QXRYD�ULFHUFD�QRQ�HVDXULVFH�O¶LPSHJQR�GHOOD�)RQGD]LRQH�,EVD�LQ�TXHVWR
DPELWR��FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL�DVSHWWL�PHGLFR�

3(//(77(5,$���$�)LUHQ]H
�3HOOHSL�«
0DJJLR���������

$O�YLD��0RGD0XVLFD��LO
IHVWLYDO������GL�«
0DJJLR���������

*(1,725,�(�&$55,(5$��
8Q�LWDOLDQR�VX�GXH«
0DJJLR���������
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7ZLWWHU

7RUQD�LQ�DOWR

VRFLDOL�GHOOD�YLWD�GHL�IXWXUL�JHQLWRULª��KD�FRQFOXVR�=L]]R��©/H�FRSSLH�DWWXDOPHQWH
LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD
JUDYLGDQ]D��FRPH�GLPRVWUD�O¶LQFUHPHQWR�GHOO¶HWj�PHGLD�GHL�SDUWQHU��LO�FKH�LPSDWWD
VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH�FRSSLH
WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q�DWWHVWDWD�LQWRUQR�DO����ª��KD�GHWWR�.HWW\
9DFFDUR��UHVSRQVDELOH�GHOO¶DUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV��©6RQR�FRSSLH
SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�O¶DFFHVVR�DO
SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL�
EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL�3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q
FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD
FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWHª��KD�FRQFOXVR�9DFFDUR�

$JLSUHVV

8OWLPD�PRGLILFD�LO0HUFROHGu�����0DJJLR�����������

%68-'30-�'366)0%8-��(%�8%+


3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

�FLDNVLYLYHEHQH�OD�SULPD�FDPSDJQD�VRFLDO�VXOOH�,PPXQRGHILFLHQ]H�3ULPLWLYH

,WDOLDQL�SUHRFFXSDWL�SHU�OD�SURSULD�VDOXWH��SLJUL�H�SRFR�FRVWDQWL�LQ�SUHYHQ]LRQH

6$/87(���)HJDWR�JUDVVR��HVDPL�JUDWXLWL�SHU�OD�SUHYHQ]LRQH

$/=+(,0(5��LQ�,WDOLD���������PDODWL�GHVWLQDWL�DG�DXPHQWDUH��/D�ULFHUFD�&(16,6�$,0$

908-1-�(%�(%:-()�0%'%2+)00)6%

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

�FLDNVLYLYHEHQH�OD�SULPD�FDPSDJQD�VRFLDO�VXOOH�,PPXQRGHILFLHQ]H�3ULPLWLYH

&DOFLR�H�VROLGDULHWj��SUHVHQWDWD�OD�;9��HGL]LRQH�GHO�0HPRULDO�³1LFFROz�*DOOL´

)LOLHUD�GHO�ULILXWR�RUJDQLFR��XQ�SDWULPRQLR�LWDOLDQR�GD�YDORUL]]DUH

)RUPD]LRQH�WHFQLFD�IRQGDPHQWDOH�SHU�ILOLHUD�SHOOHWWHULD

$OWUR�LQ�TXHVWD�FDWHJRULD��©�,WDOLDQL�SRSROR�SHW�IULHQGO\��QHOOH�QRVWUH�FDVH����PLOLRQL�GL�DQLPDOL

'HYL�HIIHWWXDUH�LO�ORJLQ�SHU�LQYLDUH�FRPPHQWL

�&RQVLJOLD&RQVLJOLD &RQGLYLGL&RQGLYLGL

238->-%�()0�+-3623

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV
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&HUFD���

+RPH � 6DOXWH � 0HGLFLQD � 3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV /��'311)287

6DOXWH�PHQWDOH��LQ
,WDOLD«
&RQ�XQD�SUHYDOHQ]D�G���

,QQRYD]LRQH�H�TXDOLWj
QHO«
:RUNVKRS��ODERUDWRUL���

�&ORZQLQJ�H
$O]KHLPH«
$SHUWR�D�SURIHVVLRQL���

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

���9RWD�

3XEEOLFDWR�LQ�0HGLFLQD

/HWWR����YROWH

6WDPSD

(PDLO

9RWD�TXHVWR�DUWLFROR

(WLFKHWWDWR�VRWWR

3URFUHD]LRQH�DVVLVWLWD�
PDWHUQLWj��IHUWLOLWj��&HQVLV�

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR
H�FRVWRVR��,O�UDSSRUWR�&HQVLV

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

$XPHQWD�O¶HWj�PHGLD�GHOOH�GRQQH�FKH�ULFRUURQR��LO
����GHOOH�FRSSLH�KD�SDJDWR�GL�WDVFD�SURSULD
VSHQGHQGR�GD�������D�������HXUR��6u�DOOD
PDWHUQLWj�VXUURJDWD�SHU�LO����
$*,35(66���520$���/H�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD�VRQR
VHPSUH�SL��PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH��DXPHQWD�O¶HWj�PHGLD�GHOOH
FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��3PD���VLD
GHOO¶XRPR��GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D
�����DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH
SL��VWDELOH��Ê�TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD
)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD��,O�UDSSRUWR
HYLGHQ]LD�FKH�VRQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD����

3URFUHD]LRQH�DVVLVWLWD�q
SHUFRUVR�OXQJR�«
0DJJLR���������

�FLDNVLYLYHEHQH�OD�SULPD
FDPSDJQD�VRFLDO«
0DJJLR���������

&DOFLR�H�VROLGDULHWj�
SUHVHQWDWD�OD�;9��«
0DJJLR���������

)LOLHUD�GHO�ULILXWR
RUJDQLFR��XQ�SDWULPR«
0DJJLR���������

)RUPD]LRQH�WHFQLFD
IRQGDPHQWDOH�SHU�ILOL«
0DJJLR���������

,QWHUQD]LRQDOL�GL�7HQQLV
������$QG\�0XUU«
0DJJLR���������

7HQQLV��6HUHQD�:LOOLDPV
q�OD�UHJLQD�GHJO«
0DJJLR���������

(VHPSODUL�XQLFL�DO�SL�
JUDQGH�DFTXDULR�G«
0DJJLR���������
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XWHQWH�DFFHWWD�
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$WWXDOLWj

$WWXDOLWj

$PELHQWH

7HFQRORJLD

,VWUX]LRQH

0RGD

3ROLWLFD

3ROLWLFD�7RVFDQD

3ROLWLFD�,WDOLD

(FRQRPLD�H�6YLOXSSR

/DYRUR

,PSUHVD

7XULVPR

$JULFROWXUD

WRS��HWHURORJD�

'DYLGH�/DFDQJHOOHUD

DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR
LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR�ULVSHWWR�DL������PHVL�GHO
�������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL
ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO¶LQWHUR
SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH
SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR
LVWUXLWH�������PHVL���,O�JLQHFRORJR�q�LO�SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD
PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR�DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q
ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH
FRSSLH�q�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD
GHOO¶LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH��
FKH�q�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL
FDVL�GDO�JLQHFRORJR���

7(03,�(�02',�',�$&&(662�$�75$77$0(17,���,�WHPSL�GL�DWWHVD�SHU�DFFHGHUH�DL
WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��,O�����GHOOH�FRSSLH
KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO
FDVR�GHOOH�FRSSLH�FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L��
PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH�SULYDWH
FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH
FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO�����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL
DFFHGHUH�DL�WUDWWDPHQWL��OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO
SXEEOLFR��

,�&267,���$O�&HQWUR�FRVWD�GL�SL���&RQ�ULIHULPHQWR�DOO¶XOWLPR�FLFOR�GL�WUDWWDPHQWL
HIIHWWXDWR��SHU�LO�����GHOOH�FRSSLH�L�FRVWL�GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH
GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW��LO�����LQYHFH�KD�SDJDWR
LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�q�SL��IRUWH
OD�SUHVHQ]D�GL�VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD�SDJDWR
GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR
OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR�PHGLDPHQWH
LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL
KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR�q�LQ�PHGLD�GL
����HXUR������HXUR�DO�1RUG������DO�&HQWUR������DO�6XG��

,/�',6$*,2�'(//(�&233,(�,1�7(5$3,$���3HU�O¶����GHOOH�FRSSLH�OD�IUXVWUD]LRQH
GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ�LPSDWWR�QHJDWLYR�VXO
YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD
WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD
GHOO¶LQIHUWLOLWj�q�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH
SHQVDUH�DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID�ULIHULPHQWR�
FRPH�IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL�GHOOD�YLWD�LQWLPL�H�SHUVRQDOL�
FRPH�OD�SURFUHD]LRQH�H�OD�VHVVXDOLWj��$O�����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL
HVVHUH�GLYHUVL�GDOOH�DOWUH�FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H
FRQGLYLVLRQH�GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�SL��LQWLPL�H�GHJOL�DPLFL��XQ�SUREOHPD
FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL��JLRYDQL�������

/$�/(**(�����������4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL
FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH����������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj�GL
VHOH]LRQDUH�O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O¶����SHQVD�FKH
OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��0HQR
QHWWH��PD�ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH��,O����
GHOOH�FRSSLH�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR
DOO¶©XWHUR�LQ�DIILWWRª��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H
SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

',%$77,72�$1&25$�$3(572���©Ê�XQD�ULFHUFD�LQ�FXL�OD�)RQGD]LRQH�,EVD�KD
FUHGXWR�VLQ�GD�VXELWR��XWLOH�DG�RIIULUH�XQ�SLFFROR�PD�VLJQLILFDWLYR�FRQWULEXWR�D�XQ
GLEDWWLWR�FKH�q�VWDWR�HG�q�DQFRUD�FDOGR��DPSLR�H�DUWLFRODWR��FRSUHQGR�WHPDWLFKH
HWLFKH��SROLWLFKH��SHUVRQDOL�H�VRFLDOLª��KD�GHWWR�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD
)RQGD]LRQH�,EVD��©3RUWDUH�LQIRUPD]LRQH�H�QXRYH�FKLDYL�GL�OHWWXUD�YXRO�GLUH

9RORQWDULDWR�
0LVHULFRUGLH��$QSDV�H
&5,�«
0DJJLR���������

3(//(77(5,$���$�)LUHQ]H
�3HOOHSL�«
0DJJLR���������

$O�YLD��0RGD0XVLFD��LO
IHVWLYDO������GL�«
0DJJLR���������

*(1,725,�(�&$55,(5$��
8Q�LWDOLDQR�VX�GXH«
0DJJLR���������
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6DOXWH

0HGLFLQD

3VLFRORJLD

$OLPHQWD]LRQH

%HQHVVHUH

&XOWXUD

(YHQWL

7HDWUR

6SHWWDFROR

6SRUW

7RUQD�LQ�DOWR

FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL�SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH�
4XHVWD�QXRYD�ULFHUFD�QRQ�HVDXULVFH�O¶LPSHJQR�GHOOD�)RQGD]LRQH�,EVD�LQ�TXHVWR
DPELWR��FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL�DVSHWWL�PHGLFR�
VRFLDOL�GHOOD�YLWD�GHL�IXWXUL�JHQLWRULª��KD�FRQFOXVR�=L]]R��©/H�FRSSLH�DWWXDOPHQWH
LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD�FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD
JUDYLGDQ]D��FRPH�GLPRVWUD�O¶LQFUHPHQWR�GHOO¶HWj�PHGLD�GHL�SDUWQHU��LO�FKH�LPSDWWD
VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H�VXOOH�FRSSLH
WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q�DWWHVWDWD�LQWRUQR�DO����ª��KD�GHWWR�.HWW\
9DFFDUR��UHVSRQVDELOH�GHOO¶DUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV��©6RQR�FRSSLH
SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�O¶DFFHVVR�DO
SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR�ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL�
EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR�GL�3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q
FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD
FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWHª��KD�FRQFOXVR�9DFFDUR�

$JLSUHVV

8OWLPD�PRGLILFD�LO0HUFROHGu�����0DJJLR�����������
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3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

*(1,725,�(�&$55,(5$���8Q�LWDOLDQR�VX�GXH�ODVFHUHEEH�LO�ODYRUR�SHU�L�ILJOL

$/=+(,0(5��LQ�,WDOLD���������PDODWL�GHVWLQDWL�DG�DXPHQWDUH��/D�ULFHUFD�&(16,6�$,0$

,�3(',$75,���6L�GLIIRQGD�FXOWXUD�GHO�YDFFLQR��GD�LPPXQL]]D]LRQH�WDQWL�EHQHILFL�

36,&2/2*,$���6L�ULWRUQD�D�VFXROD��FDPELDQR�L�ULWPL�GHOOD�IDPLJOLD��3HU�L�WLPRUL�H�OH�SDXUH�GHJOL�VFRODUL�VHUYH�FRPSUHQVLRQH
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3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O�UDSSRUWR�&HQVLV

�FLDNVLYLYHEHQH�OD�SULPD�FDPSDJQD�VRFLDO�VXOOH�,PPXQRGHILFLHQ]H�3ULPLWLYH

&DOFLR�H�VROLGDULHWj��SUHVHQWDWD�OD�;9��HGL]LRQH�GHO�0HPRULDO�³1LFFROz�*DOOL´

)LOLHUD�GHO�ULILXWR�RUJDQLFR��XQ�SDWULPRQLR�LWDOLDQR�GD�YDORUL]]DUH

)RUPD]LRQH�WHFQLFD�IRQGDPHQWDOH�SHU�ILOLHUD�SHOOHWWHULD

$OWUR�LQ�TXHVWD�FDWHJRULD��©��FLDNVLYLYHEHQH�OD�SULPD�FDPSDJQD�VRFLDO�VXOOH�,PPXQRGHILFLHQ]H�3ULPLWLYH

'HYL�HIIHWWXDUH�LO�ORJLQ�SHU�LQYLDUH�FRPPHQWL

�&RQVLJOLD&RQVLJOLD &RQGLYLGL&RQGLYLGL

238->-%�()0�+-3623

3URFUHD]LRQH�DVVLVWLWD�q�SHUFRUVR�OXQJR�H�FRVWRVR��,O
UDSSRUWR�&HQVLV
$XPHQWD�O¶HWj�PHGLD�GHOOH�GRQQH�FKH�ULFRUURQR��LO�����GHOOH�FRSSLH�KD�SDJDWR�GL
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5LFHUFD�QHO�&RUVDUD

3URFUHD]LRQH�DVVLVWLWD��XQ�SHUFRUVR�OXQJR�H
FRVWRVR

$XPHQWD�O¶HWj�PHGLD�GHOOH�GRQQH�FKH�YL�ULFRUURQR��,O�����GHOOH�FRSSLH�KD
SDJDWR�GL�WDVFD�SURSULD�VSHQGHQGR�GD�������D�������HXUR��3HU�O¶����OD
TXDOLWj�GHOOH�FXUH�VL�GLIIHUHQ]LD�WUD�OH�UHJLRQL��3HU�LO�����GRYUHEEH�HVVHUH
FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DOOH�FRSSLH�RPRVHVVXDOL��6u�DOOD
PDWHUQLWj�VXUURJDWD�SHU�LO������4XHVWL�VRQR�L�SULQFLSDOL�ULVXOWDWL�GHOOD�ULFHUFD

ODYRFHGHOSRSROR�QHW���0HGDJOLD�G¶RUR�DO
PHULWR�GHOOD�&5,�DOOD�PHPRULD�GL�0DULD
$VVXQWD�3LQDFROL

3XEEOLFLWj��Z

3HUGL�SHVR
YHORFHPHQWH

%UXFLDUH�JUDVVL�WXWWL�L
JLRUQL�q�SRVVLELOH����VFRSUL

FRPH
FOLFFD�TXL�

,PSDUD�XQD�OLQJXD

LQ���VHWWLPDQH�SXRL
LPSDUDUH�XQD�OLQJXD�FRQ

TXHVWR�PHWRGR�
VFRSUL�RUD

8OWUD�,QWHUQHW�)LEUD

)LQR�D����0HJD�LQ
GRZQORDG�H���0HJD�LQ

XSORDG
ZZZ�WLP�LW

,PSDUD�XQD�OLQJXD

LQ���VHWWLPDQH�SXRL
LPSDUDUH�XQD�OLQJXD�FRQ

TXHVWR�PHWRGR�
VFRSUL�RUD

0HUFROHGu��0DJJLR��������� 6WD\�&RQQHFWHG
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©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PDª��UHDOL]]DWD�GDO
&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD��FKH�q�VWDWD�SUHVHQWDWD
RJJL�D�5RPD�GD�.HWW\�9DFFDUR��5HVSRQVDELOH�DUHD�6DOXWH�H�:HOIDUH�GHO
&HQVLV��H�*LXVHSSH�=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��H�GLVFXVVD�GD
)LORPHQD�*DOOR��$QGUHD�/HQ]L��'RQHOOD�0DWWHVLQL��*LXOLD�6FDUDYHOOL��)LOLSSR
0DULD�8EDOGL��/DXUD�9ROSLQL�H�GD�%HDWULFH�/RUHQ]LQ��0LQLVWUR�GHOOD�6DOXWH�

5RPD��6HPSUH�SL��PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH�OH
FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD��$XPHQWD�O¶HWj
PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��VLD�GHOO¶XRPR��GDL������DQQL�GHO������DL������DQQL�GHO
������FKH�GHOOD�GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL
LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH�SL��VWDELOH�
6RQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�����DQQL
H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD�GLIILFROWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D
VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR
ULVSHWWR�DL������PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH
LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR������
PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO¶LQWHUR�SHUFRUVR�
GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD
WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL�
OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���,O�JLQHFRORJR�q�LO
SURIHVVLRQLVWD�D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH�FRSSLH�������H
ULVSHWWR�DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q�ULYROWR
GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO����
GHOOH�FRSSLH�q�VWDWD�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD
VSHFLILFD�GHOO¶LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR
DOOD�SUHFHGHQWH�LQGDJLQH���FKH�q�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL
GDOOR�VSHFLDOLVWD�GHO�FHQWUR�H�QHO�����GHL�FDVL�GDO�JLQHFRORJR��Ê
TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL
YLVWD�GHOOH�FRSSLH�LQ�3PDª�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH
FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD�ULFHUFD
VXO�WHPD�

8Q�SHUFRUVR�GLIIHUHQ]LDWR�SHU�DFFHGHUH�DL�WUDWWDPHQWL��,�WHPSL
GL�DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQ�EDVH�DOOD�WLSRORJLD
GHO�FHQWUR�VFHOWR��,O�����GHOOH�FRSSLH�KD�DWWHVR�LQ�PHGLD�PHQR�GL��
PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH
FKH�VL�VRQR�ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L��
PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR�VWUXWWXUH
SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR�����
PHVL��VL�VDOH�DO�����WUD�OH�FRSSLH�LQ�FXUD�SUHVVR�FHQWUL�SXEEOLFL���LO
����KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL��OD
SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO�SXEEOLFR��

/ D � Y D U L D E L O H
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F R V W D � G L � S L � �� & R Q
ULIHULPHQWR�DOO¶XOWLPR
FLF OR �G L � W U D W W DPHQW L
HIIHWWXDWR��SHU�LO����
GHOOH�FRSSLH�L�FRVWL�GHOOD
3PD�VRQR�VWDWL�VRVWHQXWL
LQWHUDPHQWH�GDO�6HUYL]LR
VDQLWDULR�UHJLRQDOH��LO
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L Q W H U D P H Q W H � O H
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VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD
SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH�VL�DUULYD�DO
������3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR
GHOO¶XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR�PHGLDPHQWH�LQWRUQR�DL������
HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL
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KD�SDJDWR�LO�WLFNHW�SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO
FRVWR�q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR�����
DO�6XG��

,�GLVDJL�GHOOH�FRSSLH�LQ�WHUDSLD��3HU�O¶����GHOOH�FRSSLH�OD
IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ
LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH
FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO�ODYRUR�FRVWLWXLVFH
XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD�GHOO¶LQIHUWLOLWj�q
GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO�SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH
DG�DOWUR��,O�����WHPH�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH��,O�����ID
ULIHULPHQWR��FRPH�IRQWH�GL�GLVDJLR��DOOD�PHGLFDOL]]D]LRQH�GL�DVSHWWL
GHOOD�YLWD�LQWLPL�H�SHUVRQDOL��FRPH�OD�SURFUHD]LRQH�H�OD�VHVVXDOLWj��$O
����LO�GLVDJLR�GHULYD�GDOOD�VHQVD]LRQH�GL�HVVHUH�GLYHUVL�GDOOH�DOWUH
FRSSLH��,O�����GHQXQFLD�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH
GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�SL��LQWLPL�H�GHJOL�DPLFL��XQ
SUREOHPD�FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL��JLRYDQL�������

6u�DOOH�PRGLILFKH�DOOD�OHJJH����������4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH
VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH
���������,O�����ULWLHQH�JLXVWD�OD�SRVVLELOLWj�GL�VHOH]LRQDUH
O¶HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O¶����SHQVD
FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH
GLVSRQLELOH�SHU�WXWWL��0HQR�QHWWH��PD�ULOHYDQWL��OH�SRVL]LRQL�VX�DOWUL
DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH��,O�����GHOOH�FRSSLH�ULWLHQH�FKH
GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR�DOO¶©XWHUR�LQ
DIILWWRª��SHU�LO�����OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL
VLQJOH�H�SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL�

©Ê�XQD�ULFHUFD�LQ�FXL�OD�)RQGD]LRQH�,EVD�KD�FUHGXWR�VLQ�GD�VXELWR�
XWLOH�DG�RIIULUH�XQ�SLFFROR�PD�VLJQLILFDWLYR�FRQWULEXWR�D�XQ�GLEDWWLWR
FKH�q�VWDWR�HG�q�DQFRUD�FDOGR��DPSLR�H�DUWLFRODWR��FRSUHQGR
WHPDWLFKH�HWLFKH��SROLWLFKH��SHUVRQDOL�H�VRFLDOLª��KD�GHWWR�*LXVHSSH
=L]]R��6HJUHWDULR�GHOOD�)RQGD]LRQH�,EVD��©3RUWDUH�LQIRUPD]LRQH�H
QXRYH�FKLDYL�GL�OHWWXUD�YXRO�GLUH�FRQWULEXLUH�D�WURYDUH�VROX]LRQL�DL
SUREOHPL�FKH�DIIOLJJRQR�DQFRUD�WURSSH�FRSSLH��4XHVWD�QXRYD
ULFHUFD�QRQ�HVDXULVFH�O¶LPSHJQR�GHOOD� )RQGD]LRQH�,EVD�LQ�TXHVWR
DPELWR��FRQWLQXHUHPR�D�VRVWHQHUH�QXRYL�SURJHWWL�SHU�PLJOLRUDUH�JOL
DVSHWWL�PHGLFR�VRFLDOL�GHOOD�YLWD�GHL�IXWXUL�JHQLWRULª��KD�FRQFOXVR
=L]]R��©/H�FRSSLH�DWWXDOPHQWH�LPSHJQDWH�LQ�XQ�SHUFRUVR�GL�3PD
FRPLQFLDQR�VHPSUH�SL��WDUGL�D�FHUFDUH�XQD�JUDYLGDQ]D��FRPH
GLPRVWUD�O¶LQFUHPHQWR�GHOO¶HWj�PHGLD�GHL�SDUWQHU��LO�FKH�LPSDWWD
VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL
JUDYLGDQ]H�VXOOH�FRSSLH�WUDWWDWH��FRQVLGHUDQGR�WXWWH�OH�WHFQLFKH��q
DWWHVWDWD�LQWRUQR�DO����ª��KD�GHWWR�.HWW\�9DFFDUR��UHVSRQVDELOH
GHOO¶DUHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV��©6RQR�FRSSLH�SULYLOHJLDWH
VRWWR�LO�SURILOR�VRFLDOH�HG�HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH
O¶DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR
ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�FRSSLH�LO�SHUFRUVR
GL�3PD�DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH
GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH��DQFKH�D�FDXVD�GL�XQD�RIIHUWD
FDUDWWHUL]]DWD�GDOOD�SUHYDOHQ]D�GL�VWUXWWXUH�SULYDWHª��KD�FRQFOXVR
9DFFDUR�
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���OCIIKQ����� �5CNWVG�G�%GPGUUGTG

2GT�CXGTG�WP�HKINKQ�EQP�NŔCKWVQ�FGNNC

OGFKEKPC�KN�����FGNNG�EQRRKG�EQP

RTQDNGOK�FK�KPHGTVKNKV�RCIC�FK�VCUEC

RTQRTKC�K�VTCVVCOGPVK�

2GT�KN�����KPXGEG�K�EQUVK�FGNNC�2OC�UQPQ

UVCVK�UQUVGPWVK�FCN�5GTXK\KQ�UCPKVCTKQ

TGIKQPCNG��OGPVTG�KN�����JC�RCICVQ�KN

VKEMGV�

2GT�EJK�JC�UQUVGPWVQ�NC�URGUC�RGTUQPCNOGPVG��KN�EQUVQ�UK�CIIKTCVQ�KPVQTPQ�CK

������GWTQ��������GWTQ�CN�0QTF��������CN�&GPVTQ��������CN�5WF��

2GT�EJK�JC�RCICVQ�KN�VKEMGV�RTGUUQ�EGPVTK�RWDDNKEK�G�RTKXCVK�EQPXGP\KQPCVK�

NŔGUDQTUQ�UVCVQ�KP�OGFKC�FK�����GWTQ������GWTQ�CN�0QTF������CN�&GPVTQ������CN

5WF��

KN�SWCFTQ�VTCEEKCVQ�FCNNC�TKEGTEC�œ'KXGPVCTG�IGPKVQTK�QIIK��KN�RWPVQ�FK�XKUVC�FGNNG

EQRRKG�KP�2OCŔ��RTGUGPVCVC�C�4QOC�G�TGCNK\\CVC�FCN�&GPUKU�KP�EQNNCDQTC\KQPG
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EQP�NC�)QPFC\KQPG�ƂDUC�C���CPPK�FK�FKUVCP\C�FCNNC�RTKOC�KPFCIKPG�UWN�VGOC�

5QPQ�UVCVG�KPVGTXKUVCVG�����EQRRKG�UGIWKVG�FC����EGPVTK�URGEKCNK\\CVK�KP�VWVVC

ƂVCNKC�

ƂPPCP\KVWVVQ�INK�CURKTCPVK�IGPKVQTK�CRRCKQPQ�UGORTG�RK�OCVWTK��KUVTWKVK�G�QEEWRCVK

UVCDKNOGPVG�

$WOGPVC�KPHCVVK�NŔGV�OGFKC�UKC�FGNNŔWQOQ��FCK������CPPK�FGN������CK������CPPK�FGN

������EJG�FGNNC�FQPPC��FC������C������CPPK���KN�NKXGNNQ�FK�KUVTW\KQPG�RK�GNGXCVQ�G�NC

EQPFK\KQPG�RTQHGUUKQPCNG�RK�UVCDKNG�

5QPQ�EQRRKG�EJG�EGTECPQ�FK�CXGTG�WP�HKINKQ�OGFKCOGPVG�FC�����CPPK�G�K�RTKOK

FWDDK�KP�TGNC\KQPG�CNNC�FKHHKEQNV�FK�QVVGPGTG�WPC�ITCXKFCP\C�UQPQ�KPVGTXGPWVK

FQRQ������OGUK�FK�VGPVCVKXK��WP�VGORQ�RK�NWPIQ�TKURGVVQ�CK������OGUK�FGN�������

5K�CNNWPIC�CPEJG�KN�VGORQ�EJG�KPVGTEQTTG�VTC�K�RTKOK�FWDDK�G�NC�UEGNVC�FK

TKXQNIGTUK�CN�OGFKEQ�������OGUK�EQPVTQ�K�����OGUK�FGN�������

Ƃ�VGORK�FK�CVVGUC�RGT�CEEGFGTG�CK�VTCVVCOGPVK�XCTKCPQ�KP�DCUG�CNNC�VKRQNQIKC�FGN

EGPVTQ�UEGNVQ�

ƂN�����FGNNG�EQRRKG�JC�CVVGUQ�KP�OGFKC�OGPQ�FK���OGUK�RTKOC�FK�KPK\KCTG�NC

VGTCRKC��UK�UCNG�CN�����PGN�ECUQ�FGNNG�EQRRKG�EJG�UK�UQPQ�TKXQNVG�C�EGPVTK�RTKXCVK��

KN�����JC�CVVGUQ�VTC�K���G�K���OGUK��UK�UCNG�CN�����PGN�ECUQ�FK�RC\KGPVK�KP�EWTC

RTGUUQ�UVTWVVWTG�RTKXCVG�EQPXGP\KQPCVG���KN�����JC�KPK\KCVQ�K�VTCVVCOGPVK�FQRQ

�����OGUK��UK�UCNG�CN�����VTC�NG�EQRRKG�KP�EWTC�RTGUUQ�EGPVTK�RWDDNKEK���KN�����JC

CVVGUQ�WP�CPPQ�G�QNVTG�RTKOC�FK�CEEGFGTG�CK�VTCVVCOGPVK��NC�RGTEGPVWCNG

CWOGPVC�CN�����VTC�EJK�UK�TKXQNVQ�CN�RWDDNKEQ��

Ŗ.G�EQRRKG�KORGIPCVG�KP�WP�RGTEQTUQ�FK�2OC�EQOKPEKCPQ�UGORTG�RK�VCTFK�C

EGTECTG�WPC�ITCXKFCP\C��KN�EJG�KORCVVC�UWNNG�RQUUKDKNKV�FK�UWEEGUUQ�FGNNG

VGEPKEJG��NC�RGTEGPVWCNG�FK�ITCXKFCP\G�UWNNG�EQRRKG�VTCVVCVG��EQPUKFGTCPFQ

VWVVG�NG�VGEPKEJG��CVVGUVCVC�KPVQTPQ�CN����ŗ��JC�FGVVQ�-GVV[�8CEECTQ�

TGURQPUCDKNG�FGNNŔCTGC�9GNHCTG�G�5CNWVG�FGN�&GPUKU�

Ŗ5QPQ�EQRRKG�RTKXKNGIKCVG�UQVVQ�KN�RTQHKNQ�UQEKCNG�GF�GEQPQOKEQ��KN�EJG�HC

UWRRQTTG�EJG�NŔCEEGUUQ�CN�RGTEQTUQ�UKC�FKHHKEKNG��UG�PQP�RTGENWUQ��C�EJK�JC�OGPQ

TKUQTUG�G�NKXGNNK�FK�KUVTW\KQPG�RK�DCUUK�

2GT�SWGUVG�EQRRKG�KN�RGTEQTUQ�FK�2OC�CRRCTG�RK�NWPIQ�G�EQORNGUUQ�GF

EQOWPSWG�HQTVGOGPVG�FKHHGTGP\KCVQ�C�NKXGNNQ�VGTTKVQTKCNG��CPEJG�C�ECWUC�FK�WPC

QHHGTVC�ECTCVVGTK\\CVC�FCNNC�RTGXCNGP\C�FK�UVTWVVWTG�RTKXCVGŗ�

Ŗ2QTVCTG�KPHQTOC\KQPG�G�PWQXG�EJKCXK�FK�NGVVWTC�XWQN�FKTG�EQPVTKDWKTG�C�VTQXCTG

UQNW\KQPK�CK�RTQDNGOK�EJG�CHHNKIIQPQ�CPEQTC�VTQRRG�EQRRKG�

3WGUVC�PWQXC�TKEGTEC�PQP�GUCWTKUEG�NŔKORGIPQ�FGNNC�)QPFC\KQPG�ƂDUC�KP�SWGUVQ
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l�&COKQP�UK�TKDCNVC�KP�WP�ECPVKGTG��N
QRGTCKQ�CNNC�IWKFC�TKOCPG�UEJKCEEKCVQ��¥�ITCXG

.Ƃ*1��HQTUG�WP�UQNQ�0QDGN�PQP�DCUVC�|

CODKVQ��EQPVKPWGTGOQ�C�UQUVGPGTG�PWQXK�RTQIGVVK�RGT�OKINKQTCTG�INK�CURGVVK

OGFKEQ�UQEKCNK�FGNNC�XKVC�FGK�HWVWTK�IGPKVQTKŗ��EQOOGPVC�*KWUGRRG�<K\\Q�

UGITGVCTKQ�FGNNC�)QPFC\KQPG�ƂDUC�

)QPVG��NCUCNWVGKPRKNNQNG�KV
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FDSHOOR
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LQIRUPD]LRQH�GDO����PDJJLR

6DOXWH��ULFHUFD��JOL
LWDOLDQL�GLPHQWLFDQR
GLHWD�PHGLWHUUDQHD
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)HFRQGD]LRQH��&HQVLV��GD�����FRSSLH�Vu�3PD�D
VLQJOH�H�JD\
)DYRUHYROH�D�PDWHUQLWj�VXUURJDWD�LO����
���PDJJLR�������

�$16$����520$�����0$*���,O�����GHOOH�FRSSLH�FKH�KD�IDWWR�ULFRUVR�DOOD�SURFUHD]LRQH�PHGLFDOPHQWH
DVVLVWLWD��3PD��VRVWLHQH�FKH�OD�3PD�GRYUHEEH�HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DOOH�FRSSLH
RPRVHVVXDOL��6u�DOOD�PDWHUQLWj�VXUURJDWD��LQROWUH��GDO�����GHJOL�LQWHUYLVWDWL��/H�ULVSRVWH�HPHUJRQR�GDOOD�ULFHUFD

'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD
��VX�XQ�FDPSLRQH�GL�����FRSSLH��SUHVHQWDWD�RJJL�H
UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

4XDVL�OD�WRWDOLWj�GHOOH�FRSSLH�VL�ULWLHQH�IDYRUHYROH�DL�FDPELDPHQWL�JLj�DSSRUWDWL�DOOD�OHJJH���������VXOOD�3PD��LO
����ULWLHQH�LQIDWWL�JLXVWD�OD�SRVVLELOLWj�GL�VHOH]LRQDUH�O
HPEULRQH�SHU�HOLPLQDUH�VLWXD]LRQL�GL�JUDYH�PDODWWLD�H�O
���
SHQVD�FKH�OD�IHFRQGD]LRQH�HWHURORJD�GRYUHEEH�HVVHUH�UHDOPHQWH�GLVSRQLELOH�SHU�WXWWL��

0HQR�QHWWH��PD�ULOHYDQWL

�
DIIHUPD�LO�&HQVLV��OH�SRVL]LRQL�VX�DOWUL�DVSHWWL�RJJL�QRQ�SUHYLVWL�GDOOD�OHJJH��&RVu��DG�HVHPSLR��LO�����GHOOH�FRSSLH
ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�HOLPLQDWH�OH�UHVWUL]LRQL�DO�ULFRUVR�DOO

XWHUR�LQ�DIILWWR
��SHU�LO�����OD�3PD�GRYUHEEH
HVVHUH�FRQVHQWLWD�DQFKH�DL�VLQJOH�H�SHU�LO�����DQFKH�DOOH�FRSSLH�RPRVHVVXDOL��4XDQWR�DL�GLVDJL�VHJQDODWL
GXUDQWH�OD�WHUDSLD��SHU�O
����GHOOH�FRSSLH�OD�IUXVWUD]LRQH�GHULYDQWH�GDL�WHQWDWLYL�GL�FRQFHSLPHQWR�IDOOLWL�KD�XQ
LPSDWWR�QHJDWLYR�VXO�YLVVXWR�TXRWLGLDQR��3HU�LO�����OD�GLIILFLOH�FRQFLOLD]LRQH�WUD�OH�HVLJHQ]H�GHOOD�WHUDSLD�H�GHO
ODYRUR�FRVWLWXLVFH�XQD�IRQWH�GL�GLVDJLR��3HU�LO�����LO�SUREOHPD�GHOO
LQIHUWLOLWj�q�GLYHQWDWR�XQ�SHQVLHUR�FRVWDQWH��DO
SXQWR�FKH�ULVXOWD�GLIILFLOH�SHQVDUH�DG�DOWUR��,O�����WHPH�SRL�JOL�HIIHWWL�FROODWHUDOL�GHOOH�WHUDSLH�H�LO�����GHQXQFLD
DQFKH�XQD�VFDUVD�FRPSUHQVLRQH�H�FRQGLYLVLRQH�GHO�SUREOHPD�GD�SDUWH�GHL�IDPLOLDUL�H�GHJOL�DPLFL��XQ�SUREOHPD
FKH�ULJXDUGD�SULQFLSDOPHQWH�OH�FRSSLH�SL��JLRYDQL��SDUL�DO�������$16$��
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IRQGL�H�WHPSL
�Y�$QVD�GHOOH��������0HGLFR�IDPLJOLD�HVSHUWR�DO�FHQWUR
3LDQR�

�

'D�WHDWUR�D�7ZLWWHU��VHWWH�JLRUQL�GL�LQL]LDWLYH�FRQWUR
6P
�/D�6P�QRQ�PL�IHUPD��FODLP�GL�VHWWLPDQD�H�JLRUQDWD�PRQGLDOH

6FOHURVL�0XOWLSOD��VROR�XQ�QHXURORJR�RJQL����
SD]LHQWL
6FDUVD�DVVLVWHQ]D�DQFKH�VX�WHUULWRULR��SLDQR�LQ�VROR�VHL
UHJLRQL
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6DOXWH��ULFHUFD��JOL
LWDOLDQL�GLPHQWLFDQR
GLHWD�PHGLWHUUDQHD
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&XUDUH�OD�VDOXWH
�����FRQVXPD
FRUUHWWDPHQWH�IUXWWD�H�YHUGXUD

��PLOD�LWDOLDQL�FRQ
VFOHURVL�PXOWLSOD��FDVL
LQ�DXPHQWR
(VSHUWL��XQD�VILGD�LQ�SDUWH�YLQWD��PRGHOOR
GD�HVSRUWDUH

3HJJLRUD�VDOXWH
LPPLJUDWL�UHJRODUL�
DQFKH�FROSD�FULVL
�����ULVFKL�FDWWLYD�VDOXWH�UHVLGHQWL�LQ
,WDOLD�GD�ROWUH����DQQL
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)HFRQGD]LRQH��FRSSLH�VHPSUH�SL��DYDQWL�FRQ�O
HWj�H�LVWUXLWH

)HFRQGD]LRQH��FRSSLH�VHPSUH�SL��DYDQWL�FRQ
O
HWj�H�LVWUXLWH
&HQVLV��DFFHVVR�3PD�GLIILFLOH�R�SUHFOXVR�D�FKL�KD�PHQR�ULVRUVH
���PDJJLR�������

520$���6HPSUH�SL��PDWXUH�DQDJUDILFDPHQWH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH��6RQR�OH�FRSSLH�FKH
ULFRUURQR�DOOD�3URFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��3PD���DXPHQWD�LQIDWWL�O
HWj�PHGLD�VLD�GHOO
XRPR
�GDL������DQQL�GHO������DL������DQQL�GHO�������FKH�GHOOD�GRQQD��GD������D������DQQL���H�SHU�HQWUDPEL�L
SDUWQHU�VL�ULOHYD�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH�SURIHVVLRQDOH�SL��
VLFXUD
�
/
LGHQWLNLW�HPHUJH�GDOOD�ULFHUFD�
'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD
�
SUHVHQWDWD�RJJL�H�UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL
GLVWDQ]D�GDOOD�SULPD�ULFHUFD�VXO�WHPD�

/
LQGDJLQH�q�VWDWD�UHDOL]]DWD�VX�XQ�FDPSLRQH�GL�����FRSSLH�VHJXLWH�GD����FHQWUL�SHU�LO�WUDWWDPHQWR
GHOO
LQIHUWLOLWj�QHOOH�GLYHUVH�DUHH�GHO�SDHVH��7UD�L�PXWDPHQWL�SL��VLJQLILFDWLYL�QHO�SURILOR�GHOOH�FRSSLH�FKH
VL�VRWWRSRQJRQR�DOOD�3PD��GXQTXH��q�SURSULR�O
DYDQ]DUH�GHOO
HWj��6L�DOOXQJD�DQFKH�LO�WHPSR�FKH
LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL�ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO�������
*XDUGDQGR�DOO
LQWHUR�SHUFRUVR��GDO�SULPR�FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD
WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL���XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH
������PHVL���6ROR�DO�����GHOOH�FRSSLH�q�VWDWD�SHUz�ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD
VSHFLILFD�GHOO
LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ�PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH��

$16$�!�6DOXWH�H�%HQHVVHUH�!�6DQLWj�!�)HFRQGD]LRQH��FRSSLH�VHPSUH�SL��DYDQWL�FRQ�O
HWj�H�LVWUXLWH
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&DUGLRORJLD

0LQLVWHUR�GHOOD�6DOXWH

,VWLWXWR�6XSHULRUH�GL�6DQLWD


2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWD


$JHQ]LD�SHU�L�6HUYL]L�6DQLWDUL�5HJLRQDOL

,VWLWXWR�SHU�OD�3UHYHQ]LRQH�H�OD�6DOXWH�GHL
/DYRUDWRUL

$VVRFLD]LRQH�LWDOLDQD�SHU�OD�ORWWD�DOO
$LGV

)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�DPHULFDQD��HQWH
UHJLVWUD]LRQH�IDUPDFL�XVD

,VWLWXWR�GHOOD�6DQLWD
�$PHULFDQD

,VWLWXWR�1D]LRQDOH�GHO�&DQFUR�86$

6RFLHWj�LWDOLDQD�GL�SHGLDWULD

2VSHGDOH�%DPELQR�*HV�

6LQGDFDWR�GHL�0HGLFL�GL�)DPLJOLD�,WDOLDQL

,5&&6�%XUOR�*DURIROR�7ULHVWH

$,)$�$JHQ]LD�,WDOLDQD�GHO�)DUPDFR

6RFLHWj�3VLFRDQDOLWLFD�,WDOLDQD

)DUPDFL��-DQVVHQ
,WDOLD�������IDWWXUDWR
QHJOL�XOWLPL���DQQL
)HVWHJJLD����DQQL�FRQ�HYHQWR�VX�JLRYDQL
H�LQQRYD]LRQH�VDOXWH

$O�%DQR��/HDOL�H
&XWXJQR�FRQWUR�OD
SROLR���GRZQORDG�VDOYD
��YLWH
1HO�SURJHWWR�DQFKH�6DUDK�-DQH�0RUULV��FDQ]RQH�VX�L7XQHV
GD�RJJL

,WDOLDQL�VHGHQWDUL�
$SRWHFD�1DWXUD�ODQFLD
ORWWD�DOO
REHVLWj
$�PDJJLR�LQ�����IDUPDFLH�DO�YLD�
3L�
FKLORPHWUL�PHQR�FHQWLPHWUL


2PV��QHOO
XOWLPR�DQQR
JUDQGL�VXFFHVVL�SHU
YDFFLQL
$O�YLD�VHWWLPDQD�LPPXQL]]D]LRQH��D�,WDOLD
VHUYH�
VSLQWD
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JUDYLGDQ]D��LO�FKH�LPSDWWD�VXOOH�SRVVLELOLWj�GL�VXFFHVVR�GHOOH�WHFQLFKH��OD�SHUFHQWXDOH�GL�JUDYLGDQ]H
VXOOH�FRSSLH�WUDWWDWH�q�DWWHVWDWD�LQIDWWL�LQWRUQR�DO����

��KD�VRWWROLQHDWR�.HWW\�9DFFDUR��UHVSRQVDELOH
$UHD�:HOIDUH�H�6DOXWH�GHO�&HQVLV��,QROWUH��

VRQR�FRSSLH�SULYLOHJLDWH�VRWWR�LO�SURILOR�VRFLDOH�HG
HFRQRPLFR��LO�FKH�ID�VXSSRUUH�FKH�O
DFFHVVR�DO�SHUFRUVR�VLD�GLIILFLOH��VH�QRQ�SUHFOXVR��D�FKL�KD�PHQR
ULVRUVH�H�OLYHOOL�GL�LVWUX]LRQH�SL��EDVVL��3HU�TXHVWH�XOWLPH�FRSSLH���KD�FRQFOXVR���LO�SHUFRUVR�GL�3PD
DSSDUH�SL��OXQJR�H�FRPSOHVVR�HG�q�FRPXQTXH�IRUWHPHQWH�GLIIHUHQ]LDWR�D�OLYHOOR�WHUULWRULDOH

��

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

1XRYR�QDQRIDUPDFR
VSHUDQ]D�SHU�FXUDUH�LO�FDQFUR
FRQ�PHWDVWDVL���6DQLWj��
6DOXWH�H«

%LPER�DYHYD�GRQDWR�FDSHOOL�D
SLFFROL�PDODWL��RUD�FRPEDWWH�LO
FDQFUR���0HGLFLQD���6DOXWH«

5DJD]]D�PDQJLD�SHU�HUURUH
JDGJHW�SHU�LO�ILWQHVV��SRL
ULPRVVR���0HGLFLQD���6DOXWH
H«
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���JLRUQL
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��PLOD�LWDOLDQL�FRQ
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LQ�DXPHQWR
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GD�HVSRUWDUH
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)HFRQGD]LRQH�FRVWL�D�FDULFR�SHU�����FRSSLH�
ILQR�������HXUR
&HQVLV�DO�&HQWUR�3PD�SL��FRVWRVD�QHO�SXEEOLFR�DQFKH�DWWHVD��DQQR
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�$16$����520$�����0$*���3HU�OH�FRSSLH�FKH�YRJOLRQR�DFFHGHUH�DOOH�WHFQLFKH�GL�3URFUHD]LRQH
PHGLFDOPHQWH�DVVLVWLWD��3PD���LO�
IDWWRUH�FRVWR
�UHVWD�XQD�GHOOH�GLVFULPLQDQWL�SULQFLSDOL��LO�����GHOOH�FRSSLH�KD
LQIDWWL�SDJDWR�GL�WDVFD�SURSULD�VSHQGHQGR�GD�������D�������HXUR��H�SHU�O
����OD�TXDOLWj�GHOOH�FXUH�VL�GLIIHUHQ]LD�WUD
OH�UHJLRQL�FRQ�XQD�IRUWH�YDULDELOH�JHRJUDILFD�GDO�PRPHQWR�FKH�DO�&HQWUR�OD�3PD�FRVWD�GL�SL���(
�TXDQWR�HPHUJH
GDOOD�ULFHUFD�
'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PD
��SUHVHQWDWD�RJJL�H�UHDOL]]DWD�GDO�&HQVLV
LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�

&RQ�ULIHULPHQWR�DOO
XOWLPR�FLFOR�GL�WUDWWDPHQWL�HIIHWWXDWR��HPHUJH�GDOO
LQGDJLQH��VROR�SHU�LO�����GHOOH�FRSSLH�L�FRVWL
GHOOD�3PD�VRQR�VWDWL�VRVWHQXWL�LQWHUDPHQWH�GDO�6HUYL]LR�VDQLWDULR�UHJLRQDOH��LO�����KD�SDJDWR�LO�WLFNHW�H�LO�����KD
LQYHFH�SDJDWR�LQWHUDPHQWH�OH�SUHVWD]LRQL�GL�WDVFD�SURSULD��VRSUDWWXWWR�QHOOH�UHJLRQL�GRYH�q�SL��IRUWH�OD�SUHVHQ]D�GL
VWUXWWXUH�SULYDWH��FLRq�DO�&HQWUR��GRYH�OD�SHUFHQWXDOH�GL�FKL�KD�SDJDWR�GL�WDVFD�SURSULD�VDOH�DO������H�DO�6XG��GRYH
VL�DUULYD�DO�������3HU�FKL�KD�VRVWHQXWR�OD�VSHVD�GL�WDVFD�SURSULD��LO�FRVWR�GHOO
XOWLPR�FLFOR�GL�3PD�VL�q�DJJLUDWR
PHGLDPHQWH�LQWRUQR�DL�������HXUR��������HXUR�DO�1RUG��������DO�&HQWUR��������DO�6XG���3HU�FKL�KD�SDJDWR�LO�WLFNHW
SUHVVR�FHQWUL�SXEEOLFL�H�SULYDWL�FRQYHQ]LRQDWL��LO�FRVWR�q�LQ�PHGLD�GL�����HXUR������HXUR�DO�1RUG������DO�&HQWUR�
����DO�6XG���0D�LO�SHUFRUVR�SHU�OD�3PD�VHJQD�SURIRQGH�GLIIHUHQ]H�QRQ�VROR�SHU�TXDQWR�ULJXDUGD�L�FRVWL��L�WHPSL�GL
DWWHVD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�YDULDQR�LQIDWWL�LQ�EDVH�DOOD�WLSRORJLD�GHO�FHQWUR�VFHOWR��&RVu��LO�����GHOOH�FRSSLH
KD�DWWHVR�LQ�PHGLD�PHQR�GL���PHVL�SULPD�GL�LQL]LDUH�OD�WHUDSLD��VL�VDOH�DO�����QHO�FDVR�GHOOH�FRSSLH�FKH�VL�VRQR
ULYROWH�D�FHQWUL�SULYDWL���LO�����KD�DWWHVR�WUD�L���H�L���PHVL��VL�VDOH�DO�����QHO�FDVR�GL�SD]LHQWL�LQ�FXUD�SUHVVR
VWUXWWXUH�SULYDWH�FRQYHQ]LRQDWH���LO�����KD�LQL]LDWR�L�WUDWWDPHQWL�GRSR������PHVL��VL�VDOH�DO�����WUD�OH�FRSSLH�LQ
FXUD�SUHVVR�FHQWUL�SXEEOLFL���PD�F
q�SXUH�XQ�����FKH�KD�DWWHVR�XQ�DQQR�H�ROWUH�SULPD�GL�DFFHGHUH�DL�WUDWWDPHQWL�H
OD�SHUFHQWXDOH�DXPHQWD�DO�����WUD�FKL�VL�q�ULYROWR�DO�SXEEOLFR�

�$16$��

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

1XRYR�QDQRIDUPDFR
VSHUDQ]D�SHU�FXUDUH�LO�FDQFUR
FRQ�PHWDVWDVL���6DQLWj��
6DOXWH�H«

%LPER�DYHYD�GRQDWR�FDSHOOL�D
SLFFROL�PDODWL��RUD�FRPEDWWH�LO
FDQFUR���0HGLFLQD���6DOXWH«

5DJD]]D�PDQJLD�SHU�HUURUH
JDGJHW�SHU�LO�ILWQHVV��SRL
ULPRVVR���0HGLFLQD���6DOXWH
H«

,O����HQQH�)UDQFHVFR�KD
LPSDUDWR���OLQJXH�VHQ]D
VIRU]R�

7,�3275(%%(52�,17(5(66$5(�$1&+(�

6SRQVRU

$1181&,�331

*XDGDJQL�GD�����¼�DO
PHVH
9LYR�OD�YLWD�FKH�KR�VHPSUH
YROXWR�JUD]LH�DO�PLR�QXRYR
ODYRUR

8QD�OLQJXD�LQ��
VHWWLPDQH
8Q�QXRYR�PHWRGR�SHU
LPSDUDUH�OH�OLQJXH�FRQTXLVWD
O
,WDOLD

*HQHUWHO
$XWR"�&RQ�*HQHUWHO
DVVLFXUDUVL�q�VHPSOLFH
%DVWD�XQ�FOLFN�

$16$�!�6DOXWH�H�%HQHVVHUH�!�0HGLFLQD�!�)HFRQGD]LRQH�FRVWL�D�FDULFR�SHU�����FRSSLH��ILQR�������HXUR

,QGLHWUR 6WDPSD ,QYLD 6FULYL�DOOD�UHGD]LRQH 6XJJHULVFL���

� �&RQVLJOLD&RQVLJOLD

,QGLHWUR FRQGLYLGL�

�

'DWD

3DJLQD

)RJOLR

����������



� � � � �

�

PHUFROHG®����PDJJLR�_������

63(&,$/,

+RPH � 5HJLRQL � 3URFUHD]LRQH��&HQVLV��OD�XWLOL]]DQR�FRSSLH�SL»�PDWXUH�H�LVWUXLWH

IDFHERRN WZLWWHU JRRJOH� H�PDLO

�VDOXWH

9LGHR

3URFUHD]LRQH��&HQVLV��OD�XWLOL]]DQR�FRSSLH�SL»
PDWXUH�H�LVWUXLWH

5RPD�����PDJ���DVNDQHZV����6HPSUH�SL��PDWXUH��LVWUXLWH�H�RFFXSDWH�VWDELOPHQWH�OH�FRSSLH�FKH
ULFRUURQR�DOOD�SURFUHD]LRQH�DVVLVWLWD��$XPHQWD�O
HWj�PHGLD�GHOOH�FRSSLH�FKH�ULFRUURQR�DOOD
SURFUHD]LRQH�PHGLFDOPHQWH�DVVLVWLWD��VLD�GHOO
XRPR��GDL������DQQL�GHO������DL������DQQL�GHO������
FKH�GHOOD�GRQQD��GD������D������DQQL���KDQQR�XQ�OLYHOOR�GL�LVWUX]LRQH�SL��HOHYDWR�H�XQD�FRQGL]LRQH
SURIHVVLRQDOH�SL��VWDELOH�

Ê�TXDQWR�HPHUJH�GDOOD�ULFHUFD�©'LYHQWDUH�JHQLWRUL�RJJL��LO�SXQWR�GL�YLVWD�GHOOH�FRSSLH�LQ�3PDª
UHDOL]]DWD�GDO�&HQVLV�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�,EVD�D�RWWR�DQQL�GL�GLVWDQ]D�GDOOD�SULPD
ULFHUFD�VXO�WHPD�

6RQR�FRSSLH�FKH�FHUFDQR�GL�DYHUH�XQ�ILJOLR�PHGLDPHQWH�GD�����DQQL�H�L�SULPL�GXEEL�LQ�UHOD]LRQH�DOOD
GLIILFROWj�GL�RWWHQHUH�XQD�JUDYLGDQ]D�VRQR�LQWHUYHQXWL�GRSR������PHVL�GL�WHQWDWLYL��XQ�WHPSR�SL��OXQJR
ULVSHWWR�DL������PHVL�GHO��������6L�DOOXQJD�DQFKH�LO�WHPSR�FKH�LQWHUFRUUH�WUD�L�SULPL�GXEEL�H�OD�VFHOWD�GL
ULYROJHUVL�DO�PHGLFR�������PHVL�FRQWUR�L�����PHVL�GHO��������*XDUGDQGR�DOO
LQWHUR�SHUFRUVR��GDO�SULPR
FRQWDWWR�FRQ�LO�PHGLFR�DO�ULFRUVR�DO�SULPR�FHQWUR�GL�3PD�WUDVFRUUH�SRFR�SL��GL�XQ�DQQR�������PHVL��
XQ�SHUFRUVR�DQFRUD�SL��OXQJR�SHU�OH�FRSSLH�PHQR�LVWUXLWH�������PHVL���,O�JLQHFRORJR�q�LO�SURIHVVLRQLVWD
D�FXL�VL�ULYROJH�OD�PDJJLRUDQ]D�GHOOH�FRSSLH�������H�ULVSHWWR�DO������q�UDGGRSSLDWD�OD�TXRWD�GL�FKL�VL�q
ULYROWR�GLUHWWDPHQWH�DOOR�VSHFLDOLVWD�GHO�FHQWUR�GL�3PD��������6ROR�DO�����GHOOH�FRSSLH�q�VWDWD
ULFRQRVFLXWD�XQD�FRQGL]LRQH�FOLQLFD�FRPH�FDXVD�VSHFLILFD�GHOO
LQIHUWLOLWj��FLUFD���SXQWL�SHUFHQWXDOL�LQ
PHQR�ULVSHWWR�DOOD�SUHFHGHQWH�LQGDJLQH���FKH�q�VWDWD�LQGLYLGXDWD�QHO�����GHL�FDVL�GDOOR�VSHFLDOLVWD�GHO
FHQWUR�H�QHO�����GHL�FDVL�GDO�JLQHFRORJR��6HJXH�

7$*�&255(/$7,

&ULPLQDOLW¢
7RULQR��WUDIILFR�GL�GURJD
FRQ�O
$OEDQLD�����DUUHVWL

7DUDQWR
,OYD��(PLOLDQR��FRVWUXLUH
SHUFRUVR�GL�YHULW¢�H
JLXVWL]LD

6FXROD
5RPD��SURJHWWR��'LSHQGH
GD�WH���GRPDQL�JLRUQDWD
FRQFOXVLYD

6LFLOLD
/DYRUL�OXQJR�OD�$��
3DOHUPR�&DWDQLD��'RPDQL
FKLXVXUD�GL���RUH

&10*4$67.$<Ø10Ø�
5GK�KN�XKUKVCVQTG�PWOGTQ�����������

0QP�¥�WPQ�UEJGT\Q�

10.Ø0(���������������������
5GK�UVCVQ�UGNG\KQPCVQ�CFGUUQ�

ØN�PQUVTQ�UKUVGOC�TCPFQO�VK
JC�UEGNVQ�EQOG�RQUUKDKNG�

8Ø0&Ø614(�(5&.75Ø81�
FK�WPC�����

&.Ø&&$�37Ø
�$GVDOVD

*OL�DUWLFROL�SL»�OHWWL

&KL�VLDPR /D�UHGD]LRQH

32/,7,&$ (&2120,$ (67(5, &521$&$ 5(*,21, 63257 &8/785$ 63(77$&2/2 1829$�(8523$ 9,'(2 $/75(�6(=,21,

&<%(5�$))$,56 *,8%,/(2 /,%,$���6,5,$

h������"�$��É�+
��Ê���
+�M�bbb�bbbK�9+Ê����Ê+�$
	�
*+K�h35�hD-DÆ�h3A3i5Æ9-DÆ�-23hhÆK�
5��Ê+$�
+�$�$���É�
ÉÊÈ+�����	É�$
���+�
+����+$$������g59B5DÆ;3�3hBA<h5gÆ�È���ÊÉ�PbbK

BÆ9f;-D<A-i5Æ95K Æ9A593T�MSdbPdLbMQ�MMTObTPQ
BA5BB-�C<5

�$GVDOVD

SXEEOLFDWR�LO����PDJ�����������

,O�����VSHQGH�ILQR�D�������HXUR�GL�WDVFD�SURSULD

�0L�SLDFH0L�SLDFH

�

�

�

�

��r
520$

�

'DWD

3DJLQD

)RJOLR

����������



WZLWWHU

JRRJOH��

PDLO

IRQW

SULQW

$QJHOR�3LFDULHOOR

���PDJJLR�����

�

��

&UHVFH�O¶HWj�PHGLD�GHOOH�FRSSLH�FKH�IDQQR
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GLYHQWD�FRVu�GHWHQWULFH�GL�XQ�DOWUR�SULPDWR
FKH�ID�LO�SDLR�LQ�QHJDWLYR�FRQ�LO�UHFRUG�GL
GHQDWDOLWj�VDOGDPHQWH�H�WULVWHPHQWH
GHWHQXWR�GDO�QRVWUR�3DHVH�
Ê�LO�GDWR�SL��HFODWDQWH�FKH�HPHUJH�GD�XQ
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