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,SQI � )GSRSQME

1HZVOHWWHU � 6HJQDOD � $FFHGL�D�%UHVFLDRJJL�3UHPLXP � $EERQDWL � 1HFURORJL

&,77� +,17(5/$1' %$66$ 9$/75203,$ 9$/6$%%,$ 9$/&$021,&$ 6(%,12�)5$1&,$&257$ *$5'$

0SQFEVHME -XEPME 1SRHS )GSRSQME 74368 '90896% 74)88%'30- *SXS :MHIS 7TE^MS�0IXXSVM %PXVM %FFSREQIRXM

$XPHQWD

'LPLQXLVFL

6WDPSD

'311)28%

,19,$

����������

&RYLG��)DEL��VTXLOLEULR
SUHVWLWL��6XG�D�ULVFKLR�XVXUD

�$16$����520$�����129���6TXLOLEUL�WHUULWRULDOL�QHOOD�FRQFHVVLRQH�GL
SUHVWLWL�H�IRUWH�ULVFKLR�XVXUD��GRSR�VHWWH�PHVL�GDO�SURSDJDUVL�GHOOD
SDQGHPLD�&RYLG�����/R�VRVWLHQH�OD�)DEL�LQ�XQD�ULOHYD]LRQH�VXL
ILQDQ]LDPHQWL�JDUDQWLWL�GDOOR�6WDWR��,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR
ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH�ULYHVWH�XQ
LPSRUWDQ]D�YLWDOH�H�LO
IDWWRUH�WHPSR�JLRFD�XQ�UXROR�FKLDYH��OH�GLVSDULWj�HFRQRPLFKH�JLj�FRVu
DPSLH�D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H�WURYDQR
FRQIHUPD�QHOO
DQDOLVL�GHL�GDWL�FRQGRWWD�GDOOD�)DEL��'DOO
LQL]LR�GHOOD
SDQGHPLD�H�VLQR�DOOD�SULPD�PHWj�GL�QRYHPEUH��VRQR�VWDWH
FRPSOHVVLYDPHQWH�SUHVHQWDWH�����������GRPDQGH�SHU�XQ�LPSRUWR
FRPSOHVVLYR�GL�������PLOLDUGL��VRQR���������OH�ULFKLHVWH�GL
ILQDQ]LDPHQWR�ILQR�D���������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL
���������HXUR�O
LPSRUWR�PHGLR���PHQWUH�VRQR���������OH�ULFKLHVWH�GL
ILQDQ]LDPHQWR�ILQR�D��������HXUR���������HXUR�O
LPSRUWR�PHGLR��
&RQIURQWDQGR�LO�QXPHUR�GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL�
OR�VFHQDULR�DSSDUH�GHFLVDPHQWH�QRQ�RPRJHQHR��*OL�HVWUHPL�VRQR
GDWL��GD�XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�5RPDJQD��UHJLRQL�FKH
KDQQR�ULFHYXWR�SL��GL�XQ�WHU]R�GHO�WRWDOH�H�GDOO
DOWUR��GD�0ROLVH�H
%DVLOLFDWD��UHJLRQL�FKH�LQYHFH�IDWLFDQR�D�EHQHILFLDUH�GHO�VXSSRUWR
ILQDQ]LDULR�GHULYDQWH�GDOOH�PLVXUH�LQWURGRWWH���$16$��

&1

3$57(&,3$��,19,$&,�,�782,�&200(17,

3HU�VFULYHUH�XQ�FRPPHQWR�RFFRUUH�UHJLVWUDUVL���

$WWHQ]LRQH��/
LQWHUYHQWR�QRQ�YHUUj�SXEEOLFDWR�ILQR�D�TXDQGR�LO�PRGHUDWRUH
QRQ�OR�DYUj�OHWWR�HG�DSSURYDWR��,�FRPPHQWL�ULWHQXWL�LQDGDWWL�R�RIIHQVLYL�QRQ
VDUDQQR�SXEEOLFDWL�
,QIRUPDWLYD�SULYDF\��/¶LQYLR�GL�XQ�FRPPHQWR�SXz�FRPSRUWDUH�LO�WUDWWDPHQWR
GL�GDWL�SHUVRQDOL��SHU�PDJJLRUL�LQIRUPD]LRQL�VXOOH�PRGDOLWj�GL�WUDWWDPHQWR�H
O¶HVHUFL]LR�GHL�GLULWWL�FRQVXOWDUH�OH�QRVWUH�,QIRUPD]LRQL�VXOOD�3ULYDF\�H

3++-�-2�)'3231-%
-0�1)8)3

&VIWGME

���QRYHPEUH����� )'3231-%)'3231-%

BRESCIAOGGI.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.bresciaoggi.it/home/economia/covid-fabi-squilibrio-prestiti-sud-a-rischio-usura-1.8350546
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&RYLG��JOL�VTXLOLEUL�WHUULWRULDOL
QHJOL�DLXWL�LQ�,WDOLD

6HFRQGR�OD�)DEL��/RPEDUGLD�H�(PLOLD�5RPDJQD�KDQQR
ULFHYXWR�SL��GL�XQ�WHU]R�GHO�WRWDOH

NJecLe�tcA�pVaNyA�VecN�qtV�SVcAc�VAbNcsV�TApAcsVsV
LAaae�1sAse�NqNTtVsA�LAaaA��AIV¹�JV�qApNIIN�tc�SepsN
qotVaVIpVe�sNppVsepVAaN�cNaaA�JecJNqqVecN�LNV�mpNqsVsV�Vc
�sAaVA¸

�AaaÙVcV�Ve�LNaaA�mAcLNbVA�SVce�AaaA�mpVbA�bNsE�LV�ceyNbIpN�qece
qsAsN�mpNqNcsAsN��¸���¸����LebAcLN¹�mNp�tc�Vbmepse�JebmaNqqVye
LV����¹��bVaVApLV¹�spA�pVJUVNqsN�LV�SVcAc�VAbNcse�SVce�A�����bVaA�Ntpe
JUN�Jempece�tc�sesAaN�LV���¹��bVaVApLV�N�otNaaN�SVce�A����bVaA�Ntpe¸

#Na�bebNcse�LV�JpVqV�JUN�qV�qsA�yVyNcLe�A�JAtqA�LNaaÙNbNpTNc�A
qAcVsApVA¹�pNqe�mVx�AJtse�LAaaA�qNJecLA�ecLAsA�LV�JecsATV¹�Va
qeqsNTce�AaaN�SAbVTaVN�N�AaaN�VbmpNqN�TVeJA�tc�pteae�JUVAyN�bA�aN
LVqmApVsE�NJecebVJUN�spA�#epL�N�1tL��sAaVA�qV�qece�SAssN�AcJepA�mVx
bApJAsNº�qNJecLe�aÙVcLATVcN�LV��AIV�VcSAssV¹�!ebIApLVA�NL��bVaVA
0ebATcA�UAcce�pVJNytse�mVx�LV�tc�sNp�e�LNa�sesAaN�bNqqe�A
LVqmeqV�VecN¹�bNcspN�"eaVqN�N��AqVaVJAsA�qece�aN�0NTVecV�JUN�mVx�LV
otAatcotN�AaspA�SAsVJAce�A�INcNSVJVApN�LNa�qtmmepse�SVcAc�VApVe�LNaaN
bVqtpN�VcspeLessN�LAa��eyNpce¸

�a�pVqJUVe¹�qNJecLe��AIV¹�R�JUN�otNqse�TNcNpV�tc�VcJpNbNcse
LNaaÙtqtpA�N�LNaaA�JpVbVcAaVsE�cNaaN��ecN�JUN�cN�qece�TVE�mVx�JeamVsN
LNa�-ANqN¸

LVº�"VJANaA���00�0%

�.��·)!)!��,�

BCG·B\ghG·Gkg\dGG·C\Zj:MO·C\ZjG·C\g\Z:pOgkh
C\pOE·EdCY·Ohj:j·X\CWE\qZ·dO:vv:·:LL:gO·dOX
gGC\pGgs·LkZE·p:CCOZ\·q:XX·hjgGGj
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'HFUH WR �5 LV WR U L � WH U � �DSSURYDWR � L O
WHV WR �GD O �&GP� �D LX W L �SHU �D O W U L �GXH
PL O LD UG L

8QLRQFDPHUH� �GXH� WHU] L �G L �QHJR] L �H
U LV WRUD WRU L �G LFK LDUDQR� U LGX] LRQ L �G L
I D W WX UD WR

&RY LG � �J O L �VTX L O LE U L � WH U U L WR U LD O L �QHJ O L
D LX W L � LQ � , WD O LD

&RY LG � �&J LD � � ³ OH � U L VRUVH �V WD WD O L �D
YDQWDJJ LR �G L �FK L �DYHYD�J Lj
R W WHQX WR �S UHV W L W L	�«

&RQI LQGXV W U LD � � ³ U L VFK LR �G L �XQD
VHFRQGD� UHFHVV LRQH´

%DQN L WD O LD � �GHE L WR �VRVWHQ LE L OH �PD�D
U LVFK LR � OD �F UHVF L WD

'HFUHW L �5 LV WRU L � �D O �Y LD �RJJ L � OH
GRPDQGH�SHU �DYHUH �HQ W UDPEL �J O L
D LX W L

,QSV � �GD �DSU L OH �VRQR�V WD WH
DXWRU L]]DWH�����PL O LRQ L �G L �& LJ
&RY LG � �%D O]R �DG�R W WREUH �GH O ��«

(I IH W WR �&RY LG � �FRQVXPL �DQFRUD�S L�
J L� � �DG �R W WREUH � L O � FD OR �SHJJ LR UD �D
� ���

��),�-�

)FD�3VD� �D U U LYD � O ¶RN �GH O O ¶DX WRU L Wj
R ODQGHVH�D O OD �TXRWD] LRQH� LQ �%RUVD
G L �6 WH«

0HGLD� � O ¶+XI I LQJWRQ�3RVW �SDVVD�G L
PDQR� �9HU L]RQ�YHQGH� OD � WHV WD WD �D
%X]]IHHG

�����9�

&'3�q� OD �SU LPD� LV W L WX] LRQH� L WD O LDQD
DG�DGHU L UH �D O �1DVGDT�6XVWD LQDE OH
%RQG�1HWZRUN

%WS� LQ �GR O OD U L �VFD OGD� L �PRWRU L � � L O
7HVRUR �D I I LGD �D � W UH �EDQFKH� L O
PDQGDWR �SHU � O ¶HP«

%WS�)XWXUD �� � �FK LXVD� OD � UDFFR O WD � � , O
W L WR OR �V I LR UD � L �� �PL O LD UG L �H �V L
DYY LF LQD�D O OD �SU LP«

%WS �)XWXUD � �D O �VHFRQGR�J LR UQR �G L
FR O ORFDPHQWR �J O L �R UG LQ L �VD OJRQR�D
��� �PL O LD UG L

&RQV LJ O LR �G L �6 WD WR � �VFDW WD � O ¶REE O LJR
G L � W UDVSDUHQ]D�SHU � L �G LYRU] L

, O �%73�)XWXUD �SDU WH �EHQH� �R UG L Q L
SHU �S L� �G L �� �� �PL O LD UG L �QH O �SU LPR
J LRUQR�G L �FR O ORFDPH«

%HUNVK L UH �+DWKDZD\� �%XI IH W W � ODQF LD
XQ ¶RSHUD] LRQH�G L �EX\EDFN�GD�XU OR �
EHQ������ �PO«

%73�)XWXUD � �D O �Y LD � OD �VHFRQGD
HPLVV LRQH

$O �Y LD � OD �VHFRQGD�HPLVV LRQH�G L
%73�)XWXUD � �6 L �SDU WH � OXQHGu

)!��.�
�

$QF L � �&RQWH � � ³3UHSDU LDPRF L �DG �XQ
1DWD OH �VREU LR ´

(PHUJHQ]D�&RURQDY L UXV � � OH
5HJ LRQ L �FK LHGRQR�XQ �FRQI URQ WR
XUJHQ WH �FRQ � L O �*RYHUQR

0�V� �&DVD OHJJ LR �D O �YH W U LR OR �

BUSINESS24TV.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://business24tv.it/2020/11/21/covid-gli-squilibri-territoriali-negli-aiuti-in-italia/
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� � � � � � � �&521$&$�1(5$ &8/785$ 32/,7,&$ (&2120,$ (',725,$/, 63257 (9(17, &521$&$�%,$1&$

,1&+,(67(

õ�&521$&$�1(5$ 7251$�$//$�+20(�3$*(�!

3HULFROR�ULFLFODJJLR�GL�GHQDUR�VSRUFR��&$6(57$�WUD�OH�SULPH�LQ
,7$/,$
���1RYHPEUH�������������

'LUHWWRUH�UHVSRQVDELOH���*LDQOXLJL�*XDULQR
(PDLO���>HPDLO�SURWHFWHG@
&RS\ULJKW������&$6(57$&(

&$6(57$�±�,Q�WXWWR�LO�VLVWHPD�ILQDQ]LDULR�LWDOLDQR��OH�VHJQDOD]LRQL�GL�RSHUD]LRQL�VRVSHWWH�ODYRUDWH�GDOOH�EDQFKH�QHL�SULPL�VHL�PHVL�GHO������KDQQR�UDJJLXQWR�OD

FLIUD�GL�TXDVL�FLQTXDQWD�PLOLDUGL�GL�FXL�LO�����UHODWLYR�DO�ULVFKLR�ULFLFODJJLR�H�LO�UHVWDQWH����DO�ULVFKLR�GL�ILQDQ]LDPHQWR�GHO�WHUURULVPR��$�VHJQDODUOR�q�XQ¶DQDOLVL

GHOOD�)DEL��)HGHUD]LRQH�DXWRQRPD�GHL�EDQFDUL�LWDOLDQL��%HQ�����LVWLWXWL�GL�FUHGLWR�VRQR�VWDWL�LQWHUHVVDWL�GDOO¶LQYLR�GHL�GDWL�DOOH�DXWRULWj�FRPSHWHQWL��FRQIHUPDQGR

FKH�LQ�XQ�PRPHQWR�LQ�FXL�OH�DWWLYLWj�VRPPHUVH�FRQWLQXDQR�D�GLODJDUH�QHO�QRVWUR�3DHVH��FRQWLQXDQR�DQFKH�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR�VWHVVR�SHUVRQDOH

EDQFDULR��FKLDPDWR�SL��FKH�PDL�D�LQQDO]DUH�L�SUHVLGL�GHO�ULVFKLR�ULFLFODJJLR�H�QRQ�VROR�UHODWLYDPHQWH�DOOH�RSHUD]LRQL�DOOR�VSRUWHOOR��$QFKH�LQ�TXHVWR�DPELWR��VX�XQ

DPPRQWDUH�FRPSOHVVLYR�GL��������VHJQDOD]LRQL�OD�PDJJLRUH�FUHVFLWD�±�ULVSHWWR�DO�SULPR�VHPHVWUH�GHO������±�GL�RSHUD]LRQL�VRVSHWWH�q�FRQFHQWUDWD�QHOOH�UHJLRQL

FRPH�&DPSDQLD����������/D]LR���������&DODEULD����������VHJXLWH�GD�3XJOLD���������H�6DUGHJQD��������,Q�UDSSRUWR�DOOD�SRSROD]LRQH��D�OLYHOOR�SURYLQFLDOH�VRQR

0LODQR����������1DSROL����������5RPD���������H�D�VHJXLUH�&DVHUWD���������H�3UDWR�������D�FROORFDUVL�QHOOH�SULPH�SRVL]LRQL��,O�ELVRJQR�GLVSHUDWR�GL�OLTXLGLWj�GL

D]LHQGH�H�SULYDWL�DQFRUD�H�VHPSUH�SL��LQ�GLIILFROWj�FRUUH�LO�ULVFKLR��DQFRUD�XQD�YROWD��GL�IDUH�VSD]LR�D�FLUFXLWL�HFRQRPLFL�SRFR�OHJDOL�H�D�XQ�VLVWHPD�ILQDQ]LDULR

DOWHUQDWLYR�FKLDPDWR�XVXUD�

�

CASERTACE.NET Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://casertace.net/riciclaggio-denaro-caserta/
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7HVWDWD�UHJLVWUDWD�SUHVVR�LO�WULEXQDOH�GL�%(1(9(172�FRQ�QU����GHO�����������

&RS\ULJKW������&DVHUWD&(

/DYRUD�FRQ�QRL $LXWDFL�D�PLJOLRUDUH *HUHQ]D &RQWDWWDFL 3ULYDF\�SROLF\

÷

CASERTACE.NET Data pubblicazione: 21/11/2020
Link al Sito Web
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&RURQDYLUXV��OH�XOWLPH�QRWL]LH
GDOOÕ,WDOLD�H�GDO�PRQGR�VXO�&RYLG���
*OL�DJJLRUQDPHQWL�VXO�FRURQDYLUXV�GL�RJJL��VDEDWR����QRYHPEUH

,�FDVL�GL�&RYLG�QHO�PRQGR�VRQR�ROWUH�������PLOLRQL��VHFRQGR�L�GDWL�GLIIXVL�GDOOD�-RKQV
+RSNLQV�8QLYHUVLW\��PHQWUH�L�GHFHVVL�FRQIHUPDWL�VRQR�����������GDOOÕLQL]LR�GHOOD
SDQGHPLD��(�DQFKH�LQ�,WDOLD�L�FRQWDJL�FRQWLQXDQR�D�VDOLUH��OÕXOWLPR�ELODQFLR��UHODWLYR�DO
���QRYHPEUH��§�GL��������QXRYL�FDVL�H�����PRUWL��TXL�LO�EROOHWWLQR�FRQ�L�GDWL�H�TXL
WXWWL�L�EROOHWWLQL�FKH�PRVWUDQR�OD�VLWXD]LRQH�GDOOÕLQL]LR�GHOOD�SDQGHPLD��4XL�OD�PDSSD

/D�1HZVOHWWHU�&RURQDYLUXV
GHO�&RUULHUH��GXH�YROWH�D
VHWWLPDQD�GDWL�
DSSURIRQGLPHQWL��LQWHUYLVWH�
5LFHYL�YLD�PDLO�LO�TXDGUR�VXOOD�SDQGHPLD

,�3,��9,67,

&RUULHUH�GHOOD�6HUD

3LDFH�D�����POQ�SHUVRQH��,VFULYLWL�SHU
YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�

�

0L�SLDFH
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#

V

� &255,(5( � $5&+,9,2 � � &(5&$� DA 6(=,21, (',=,21,�/2&$/, 6(59,=, @ �/2*,1

CORRIERE.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.corriere.it/cronache/20_novembre_21/coronavirus-ultime-notizie-dall-italia-mondo-covid-19-1a6ef038-2bcc-11eb-b3be-93c88ba49aa1.shtml
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GHO�FRQWDJLR��H�TXL�OD�QHZVOHWWHU�FRQ�JOL�DSSURIRQGLPHQWL���

/(**,�$1&+(

/D�PDSSD�GHO�FRQWDJLR�QHO�PRQGR��FRPH�VL�VWD�GLIIRQGHQGR�LO�YLUXV

/D�PDSSD�GHO�FRQWDJLR�LQ�,WDOLD��UHJLRQH�SHU�UHJLRQH�H�SURYLQFLD�SHU�SURYLQFLD

7XWWL�L�EROOHWWLQL�VXOOD�VLWXD]LRQH�GHL�FRQWDJL�LQ�,WDOLD

/R�VSHFLDOH��OD�SDUROD�DOOD�VFLHQ]D�SHU�VSLHJDUH�&RYLG���

,�QXRYL�GLYLHWL��MRJJLQJ��IXPR�LQ�VWUDGD�H�QHJR]L�FKLXVL

��������+RQJ�.RQJ��FRQWDJL�JLRUQDOLHUL�DL�PDVVLPL
+RQJ�.RQJ�KD�UHJLVWUDWR�RJJL�LO�PDJJLRU�QXPHUR�GL�QXRYL�FDVL�JLRUQDOLHUL�GL�&RYLG���
GD�FLUFD�WUH�PHVL��PHQWUH�OH�DXWRULW��ORFDOL�KDQQR�UDIIRU]DWR�OH�PLVXUH�SHU�SUHYHQLUH
XQD�QXRYD�RQGDWD�GHOOÕHSLGHPLD��6HFRQGR�LO�&HQWHU�IRU�+HDOWK�3URWHFWLRQ��&+3���DOWUH
���LQIH]LRQL�GD�&RYLG����WUDVPHVVH�D�OLYHOOR�mORFDOHz��GL�FXL����GL�RULJLQH�VFRQRVFLXWD�
VRQR�VWDWH�VHJQDODWH�RJJL�QHOOD�5HJLRQH�DPPLQLVWUDWLYD�VSHFLDOH�FLQHVH��GRYH�VRQR
VWDWL�UHJLVWUDWL�DQFKH���FDVL�FRQIHUPDWL�SURYHQLHQWL�GDOOÕHVWHUR��$O�FRQWHPSR��ROWUH���
FDVL�VRQR�ULVXOWDWL�SRVLWLYL�DO�SULPR�WDPSRQH��1HJOL�XOWLPL�JLRUQL��KD�DYYHUWLWR�&KXDQJ
6KXN�NZDQ��UHVSRQVDELOH�GHOOD�GLYLVLRQH�0DODWWLH�7UDVPLVVLELOL�GHO�&+3��L�QXRYL�FDVL
VRQR�DXPHQWDWL�UDSLGDPHQWH��$�WDO�SURSRVLWR��LO�IXQ]LRQDULR�FLQHVH�KD�DPPRQLWR
ULJXDUGR�XQD�SRVVLELOH�TXDUWD�RQGDWD�GHOOÕHSLGHPLD�

��������9HQHWR��=DLD��UDJJLXQWL�L�����ULFRYHUL�LQ�WHUDSLD�LQWHQVLYD
m6WDPDQL�DOOH�������DEELDPR�UDJJLXQWR�����ULFRYHUDWL�LQ�WHUDSLD�LQWHQVLYD�
/ÕHPHUJHQ]D�QRQ�§�ILQLWD�DQFKH�VH�VLDPR�LQ�DUHD�JLDOODz��/R�KD�GHWWR�DL�JLRUQDOLVWL�LO
SUHVLGHQWH�GHO�9HQHWR�/XFD�=DLD��m6LDPR�DQFRUD�DUHD�JLDOOD���KD�DJJLXQWR���PD�KR�XQD
JUDQGH�SUHRFFXSD]LRQH��1RQ�VLDPR�XVFLWL�GD�TXHVWR�FDVLQR��6LFXUDPHQWH�LO�VLVWHPD
VDQLWDULR��OÕRUJDQL]]D]LRQH�H�LO�ODYRUR�GHL�VDQLWDUL�FL�SHUPHWWH�GL�HVVHUH�LQ�]RQD�JLDOOD�
0D�OÕRUGLQDQ]D�VXOOH�PLVXUH�C]RQD�JLDOOD�SOXVt�YHUU��UHLWHUDWDz��KD�FRQFOXVR�

��������*XDOWLHUL��mVRVWHJQR�D�LPSUHVH�H�IDPLJOLH�PD�VHUYH�FRHVLRQHz
m/R�DEELDPR�GHWWR�H�OR�VWLDPR�PHWWHQGR�LQ�SUDWLFD��VHQ]D�WHQWHQQDPHQWL��IDUHPR
WXWWR�TXHOOR�FKH�VHUYH�SHU�VRVWHQHUH�IDPLJOLH�H�LPSUHVH�LWDOLDQH��WXWHODUH
OÕRFFXSD]LRQHz��VFULYH�VX�)DFHERRN�LO�PLQLVWUR�GHOOÕ(FRQRPLD�5REHUWR�*XDOWLHUL�m(G
DQGUHPR�DYDQWL�FRQ�GHWHUPLQD]LRQH�VX�TXHVWR�VHQWLHUR�GL�FXUD�H�VROLGDULHW��ILQFK¨
QRQ�VXSHUHUHPR�TXHVWD�VILGD�HSRFDOH��FKH�VRQR�VLFXUR�ULXVFLUHPR�D�YLQFHUH�VH
PDQWHUUHPR�WXWWL�XQR�VSLULWR�GL�FROODERUD]LRQH��FRHVLRQH�H�UHVSRQVDELOLW�z�

2UH���������*HUPDQLD��VXSHUDWL�L����PLOD�FDVL�FRPSOHVVLYL
/D�*HUPDQLD�KD�UHJLVWUDWR��������QXRYL�FDVL�GL�&RYLG����QHOOH�XOWLPH����RUH��XQ�GDWR
LQ�FDOR�ULVSHWWR�DJOL�ROWUH���PLOD�LQIHWWL�GHO�JLRUQR�SUHFHGHQWH��,O�ELODQFLR�WRWDOH�GHL
FRQWDJL�QHO�3DHVH�KD�VXSHUDWR�TXRWD����PLOD��6HFRQGR�L�GDWL�GLUDPDWL�GDO�5REHUW
.RFK�,QVWLWXW�L�FDVL�VRQR�DG�RJJL���������

2UH���������$OWR�$GLJH������QXRYL�FDVL�VX�������WDPSRQL
&RQ����SHUVRQH�GHFHGXWH�H�����QXRYL�FDVL�VX�������WDPSRQL�HVDPLQDWL�QHOOH�XOWLPH
���RUH��TXDVL�LO�������§�SHVDQWH�LO�ELODQFLR�RGLHUQR�LQ�$OWR�$GLJH�SHU�TXDQWR�FRQFHUQH
OD�SDQGHPLD�GL�&RYLG�����1HOOD�3URYLQFLD�GL�%RO]DQR�§�LQ�SLHQR�VYROJLPHQWR�OD
VHFRQGD�JLRUQDWD�GHOOR�VFUHHQLQJ�GL�PDVVD�VXOOD�SRSROD]LRQH�ILQDOL]]DWR�DG
LQGLYLGXDUH�OH�SHUVRQH�SRVLWLYH�H�TXLQGL�UDOOHQWDUH�LO�SL¸�UDSLGDPHQWH�SRVVLELOH�LO
FRQWDJLR��$OOH�RUH����HUDQR�VWDWL���������L�WHVW�DQWLJHQLFL�HIIHWWXDWL��LO�������SHU�FHQWR
GHOOH�FLUFD���������SHUVRQH�SUHYLVWH�H�LO�������GHOOD�SRSROD]LRQH�FRPSOHVVLYD��)LQRUD
OH�SHUVRQH�ULVXOWDWH�SRVLWLYH�GXUDQWH�OR�VFUHHQLQJ�VRQR�VWDWH�������FKH�FRUULVSRQGH
DOOÕ�����GL�TXHOOH�WHVWDWH��3HU�TXDQWR�FRQFHUQH�L�WUDGL]LRQDOL�WDPSRQL��TXHOOL�3FU��OH
QXRYH�SRVLWLYLW��������KDQQR�IDWWR�VDOLUH�D��������L�FDVL�FRPSOHVVLYL�GDOOÕLQL]LR
GHOOÕHPHUJHQ]D��/HJJHUR�FDOR�QHL�ULFRYHUL������VRQR�L�SD]LHQWL�FRYLG�ULFRYHUDWL�QHL
QRUPDOL�UHSDUWL�RVSHGDOLHUL������TXHOOL�FKH�VL�WURYDQR�QHOOH�VWUXWWXUH�SULYDWH
FRQYHQ]LRQDWH�H�����XQR�LQ�SL¸�ULVSHWWR�D�LHUL��TXHOOL�FKH�QHFHVVLWDQR�GHOOH�FXUH�GHOOD
WHUDSLD�LQWHQVLYD��/H�SHUVRQH�DWWXDOPHQWH�LQ�LVRODPHQWR�GRPLFLOLDUH�VRQR�������
PHQWUH�TXHOOH�JLXGLFDWH�JXDULWH�VRQR������������LQ�SL¸�ULVSHWWR�D�LHUL�

2UH������������PLOLRQL�DO�PRQGR�GHOOR�VSRUW
,O�&GD�GL�6SRUW�H�6DOXWH�KD�DSSURYDWR�OD�ULSDUWL]LRQH�GHL�FRQWULEXWL�SXEEOLFL�DJJLXQWLYL
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DO�PRQGR�VSRUWLYR�SHU�XQ�WRWDOH�GL����PLOLRQL�GL�HXUR��m6ROGL���VL�OHJJH�LQ�XQD�QRWD
GHO�SUHVLGHQWH�H�DG�9LWR�&R]]ROL���FKH�LQ�TXHVWR�PRPHQWR�GLIILFLOLVVLPR�SHU�OÕLQWHUR
VLVWHPD��GDO�YHUWLFH�DOOD�EDVH��VHUYLUDQQR�LQ�SDUWLFRODUH�D�SURWHJJHUH�LO�WHVVXWR
FRQQHWWLYR�GHOOH�VRFLHW���GHJOL�DWOHWL�H�GHL�ODYRUDWRUL�VSRUWLYL��8Q�VHJQR�FKLDUR�GL�FRPH
OD�OHJJH�GL�ULIRUPD�GHOOR�VSRUW�JL��IXQ]LRQL��GHO�IDWWR�FKH�OÕLGHD�GL�DJJDQFLDUH�OH�ULVRUVH
DO�JHWWLWR�ILVFDOH�JHQHUDWR�GDOOR�VSRUW�GLYHQWL�RJJL�XQR�VWUXPHQWR�IRQGDPHQWDOH�SHU
JHVWLUH�OD�FULVL�D�GLVSRVL]LRQH�GHJOL�RUJDQLVPL�VSRUWLYL�FKH�VRQR�LO�FXRUH�GHOOR�VSRUW
LWDOLDQR��)HGHUD]LRQL��(SV��'LVFLSOLQH�DVVRFLDWH��$VVRFLD]LRQL�EHQHPHULWH��*UXSSL
PLOLWDULz�

2UH���������3RVWL�OHWWR�LQ�6LFLOLD��§�SROHPLFD�WUD�FRPPLVVLRQH�DQWLPDILD�H
5HJLRQH

m,�VLFLOLDQL�KDQQR�LO�GLULWWR�GL�VDSHUH�TXDQWL�VRQR�L�SRVWL�OHWWR�UHDOPHQWH�GLVSRQLELOL
QHOOH�VWUXWWXUH�VDQLWDULH�GHOOÕLVROD��,Q�EDVH�DOOH�ULFRJQL]LRQL�HIIHWWXDWH�GDL�VLQGDFDWL
HPHUJH�XQR�VFRVWDPHQWR�WUD�L�SRVWL�LQGLFDWL�VXOOD�FDUWD�H�TXHOOL�UHDOPHQWH�RSHUDWLYLz
KD�GLFKLDUDWR�LO�LO�SUHVLGHQWH�GHOOD�FRPPLVVLRQH�$QWLPDILD�GHOOÕ$VVHPEOHD�UHJLRQDOH
VLFLOLDQD��&ODXGLR�)DYD��&KH�KD�VROOHFLWDWR�OÕLQYLR�GL�LVSHWWRUL�GDO�0LQLVWHUR�GHOOD�6DOXWH
H�KD�SDUODWR�GL�mSUHVVDQWL�VROOHFLWD]LRQL�GD�SDUWH�GHOOÕDVVHVVRUDWR�UHJLRQDOH�VXOOH
VWUXWWXUH�VDQLWDULH�D�FDULFDUH�L�GDWL�VXL�SRVWL�OHWWRz��,O�ULIHULPHQWR�§�DOOD�SXEEOLFD]LRQH
VX�/D�6LFLOLD�GL�XQ�DXGLR�GHO�GLULJHQWH�JHQHUDOH�GHO�GLSDUWLPHQWR�3LDQLILFD]LRQH
VWUDWHJLFD�GHOOD�5HJLRQH�VLFLOLDQD��/D�5RFFD�KD�UHSOLFDWR��m7XWWL�L�GDWL�FDULFDWL�VXOOD
SLDWWDIRUPD�*HFRV�GHOOD�5HJLRQH�VRQR�YHULWLHUL��XQD�GLYHUVD�YHUVLRQH�FRVWLWXLUHEEH�XQ
UHDWR��%HQ�YHQJDQR�JOL�LVSHWWRULz�

2UH���������6SHUDQ]D��m6HJQDOL�LQ�FRQWURWHQGHQ]D�PD�QRQ�VXIILFLHQWLz
m,�SULPL�VHJQDOL�LQ�FRQWURWHQGHQ]D�GRSR�OH�VHWWLPDQH�GL�FUHVFLWD�YHUWLJLQRVD�GHO
FRQWDJLR�VL�YHGRQR��PD�VRQR�DQFRUD�GHO�WXWWR�LQVXIILFLHQWL��/D�SUHVVLRQH�VXL�VHYL]L
VDQLWDUL�§�IRUWLVVLPDz�KD�GLFKLDUDWR�LO�PLQLVWUR�GHOOD�6DOXWH��5REHUWR�6SHUDQ]D�
LQWHUYHQHQGR�D�)DUPDFLVWDSL¸�m/Õ,QGLFH�5W�VWD�FDODQGR�PD�GRYU��DQFRUD�VFHQGHUH
VWUXWWXUDOPHQWH�VRWWR�OÕ���6ROD�DOORUD�YHGUHPR�ULVXOWDWL�SL¸�VLJQLILFDWLYL��'RYUHPR
DQFRUD�UHVLVWHUH��*XDL�D�LQWHUSUHWDUH�TXHVWL�SULPL�VHJQDOL�FRPH�D�XQ�OLEHUL�WXWWLz��
/HJJL��,QGLFH�5W�QD]LRQDOH�D������LO�PRQLWRUDJJLR�VHWWLPDQDOH�VXOOÕHSLGHPLD

/D�PDSSD
5HJLRQL�D�ULVFKLR
PRGHUDWR
LQ�FXL�VL�DSSOLFDQR�
OH�PLVXUH
QD]LRQDOL�
GHO�QXRYR�'SFP

=RQD�*,$//$
5HJLRQL�
FRQ�XQ�OLYHOOR�
LQWHUPHGLR
GL�ULVFKLR�
LQ�FXL�VL�DSSOLFDQR
RUGLQDQ]H
DG�KRF�GHO�
PLQLVWHUR�
GHOOD�6DOXWH

=RQD�$5$1&,21( =RQD�5266$
5HJLRQL�FRQ�JUDYL�
FULWLFLWj�GL�ULVFKLR�
LQ�FXL�VL�DSSOLFDQR�
RUGLQDQ]H�DG�KRF�
GHO�PLQLVWHUR�
GHOOD�6DOXWH

6DUGHJQD

7RVFDQD

/LJXULD

3LHPRQWH

9DOOH
G¶$RVWD

/RPEDUGLD 3URY��DXW�
GL�%RO]DQR

3URY��DXW�
GL�7UHQWR

)ULXOL�
9HQH]LD
*LXOLD

9HQHWR

0DUFKH

8PEULD

(PLOLD�5RPDJQD

0ROLVH

/D]LR����

����

����

����

���� ���� ���� ���� ����

����

����

����

����
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$EUX]]R

3XJOLD

%DVLOLFDWD&DODEULD

&DPSDQLD

6LFLOLD

����

��������

����

,QGLFH�5W��VWLPD���QRYHPEUH�

,WDOLD

����
�

�

2UH���������8VR�LQ�HPHUJHQ]D�GHO�YDFFLQR�3IL]HU�LQ�8VD��)GD�QH�GLVFXWHU�
LO����GLFHPEUH
$FFHOHUD�OD�FRUVD�DO�YDFFLQR�DQWL�&RYLG��/ÕDJHQ]LD�DPHULFDQD�)GD��)RRG�DQG�'UXJ
$GPLQLVWUDWLRQ��LO�SURVVLPR����GLFHPEUH�VL�ULXQLU��SHU�GHFLGHUH�LO�YLD�OLEHUD�DOOÕXVR�LQ
HPHUJHQ]D��(XD��GHO�YDFFLQR�3IL]HU�%LRQ7HFK��6XELWR�GRSR�SRWUHEEH�DUULYDUH�OD
SULPD�GLVWULEX]LRQH�LQ�8VD�VHFRQGR�XQ�SURJUDPPD�SUHFLVR��/Õ)GD�ULFRQRVFH�FKH�OD
WUDVSDUHQ]D�H�LO�GLDORJR�VRQR�IRQGDPHQWDOL�DIILQFK¨�OD�SRSROD]LRQH�DEELD�ILGXFLD�QHL
YDFFLQL�&RYLG�����9RJOLR�DVVLFXUDUH�LO�SRSROR�DPHULFDQR�FKH�OH�QRVWUH�DQDOLVL�H
YDOXWD]LRQL�GHL�GDWL�VDUDQQR�LO�SL¸�SRVVLELOL�WUDVSDUHQWL���KD�DIIHUPDWR�6WHSKHQ�0�
+DKQ��FRPPLVVDULR�GHOOÕ)GD�LQ�XQD�QRWD�VXO�VLWR���6HEEHQH�QRQ�SRVVLDPR�SUHYHGHUH
TXDQWR�WHPSR�ULFKLHGHU��OD�UHYLVLRQH��OÕ)GD�HVDPLQHU��OD�ULFKLHVWD�LO�SL¸�UDSLGDPHQWH
SRVVLELOH��SXU�FRQWLQXDQGR�D�IDUOR�LQ�PRGR�FRPSOHWR�H�VFLHQWLILFR��TXHVWR�SHU
FRQWULEXLUH�D�UHQGHUH�GLVSRQLELOH�XQ�YDFFLQR�SHU�JOL�DPHULFDQR�LO�SULPD�SRVVLELOH�

��������$OOR�VWXGLR�QXRYR�WHVW�FKH�GLVWLQJXH�&RYLG�GD�LQIOXHQ]D
$YYLDWD�DOOÕ2VSHGDOH�6DFUR�&XRUH�'RQ�&DODEULD�GL�1HJUDU��95���,VWLWXWR�GL�5LFHUFD�H
&XUD�D�FDUDWWHUH�VFLHQWLILFR�SHU�OH�0DODWWLH�,QIHWWLYH�H�7URSLFDOL��OD�VSHULPHQWD]LRQH�GL
XQ�QXRYR�WHVW�PROHFRODUH�LQ�JUDGR�GL�ULFRQRVFHUH�H�GLVWLQJXHUH�LQ����RUH��FRQ�XQ�VROR
WDPSRQH��LO�YLUXV�6DUV&RY���LO�YLUXV�,QIOXHQ]DOH�WLSR�$�H�%�H�LO�YLUXV�UHVSLUDWRULR
VLQFL]LDOH��956��UHVSRQVDELOH�GL�EURQFKLROLWL�H�SROPRQLWH�H�SULPD�FDXVD�GL�ULFRYHUR
QHL�ELPEL�DO�GL�VRWWR�GL���DQQL��,O�QXRYR�NLW�PROHFRODUH�KD�LO�YDQWDJJLR�GL�FRQVHQWLUH
WUH�WHVW�LQ�XQR��FRQ�PLQRUL�GLVDJL�SHU�LO�SD]LHQWH�H�PLQRUL�FRVWL�SHU�OD�VDQLW��SXEEOLFD�
DO�1HJUDU�ULVSDUPLDWL�LQIDWWL�FLUFD�����PLOD�HXUR�LQ�VROH�GXH�VHWWLPDQH�

��������%ODFN�)ULGD\�����PLORLQL�GL�LWDOLDQL�DFTXLVWHUDQQR�RQ�OLQH�
&RQIHVHUFHQWL�ID�HVSRVWR�DOOÕ$QWL7UXVW
,O�%ODFN�)ULGD\������§�GHVWLQDWR�DG�DEEDWWHUH�RJQL�UHFRUG��DJHYRODWR�GDOOÕHPHUJHQ]D
&RYLG�FKH�VWD�VSRVWDQGR�JOL�DFTXLVWL�GHJOL�LWDOLDQL�VHPSUH�SL¸�VXO�ZHE��6HFRQGR�LO
&RGDFRQV��FKH�KD�UHDOL]]DWR�XQR�VWXGLR�VXOOÕRUPDL�DWWHVR�DSSXQWDPHQWR�FRQ�VFRQWL�H
SURPR]LRQL��VDUDQQR����PLOLRQL�JOL�LWDOLDQL�FKH�DSSURILWWHUDQQR�SHU�IDUH�DOPHQR�XQ
DFTXLVWR��FRQ�XQ�LQFUHPHQWR�GHO������ULVSHWWR�DOOR�VFRUVR�DQQR��/ÕLQWHUD�VHWWLPDQD�GL
VFRQWL�JHQHUHU��QHO������XQ�JLUR�GÕDIIDUL�GL�ROWUH�����PLOLDUGL�GL�HXUR��FRQ�XQD�FUHVFLWD
GHO������ULVSHWWR�DOOR�VFRUVR�DQQR��VWLPD�OÕDVVRFLD]LRQH��,QWDQWR�&RQIHVHUFHQWL�KD
SUHVHQWDWR�XQ�HVSRVWR�DOOÕ$QWLWUXVW�VXOOD�GLVSDULW��GL�FRQGL]LRQL�YHQXWDVL�D�FUHDUH�WUD
QHJR]L�H�RSHUDWRUL�GHOOÕH�FRPPHUFH��m,O�SUREOHPD�QRQ�§�LPSHGLUH�OH�YHQGLWH�YLD�ZHE�
PD�OD�QHFHVVLW��QRQ�SL¸�GLIIHULELOH�GL�JDUDQWLUH�XQ�PHUFDWR�UHDOPHQWH�FRQFRUUHQ]LDOH�
QHO�ULVSHWWR�GHO�SOXUDOLVPR�GLVWULEXWLYRz�GHQXQFLD�OÕDVVRFLD]LRQH�GL�FDWHJRULD�GHL
FRPPHUFLDQWL�

��������*DOOL��mLQGLVSHWWLWL�GD�JDUD�D�YDFFLQR�PLJOLRUH��&ULVDQWL"�7UDYLVDWRz
m6LDPR�LQGLVSHWWLWL�GDOOD�FRQWLQXD�JDUD�QHJOL�DQQXQFL�DO�YDFFLQR�PLJOLRUH��6HUYRQR
IDWWLz��3DUROH�GHO�SURIHVVRU�0DVVLPR�*DOOL��LQIHWWLYRORJR�GHOOÕRVSHGDOH�6DFFR�GL
0LODQR��LQWHUYLVWDWR�LQ�GLUHWWD�VX�57/��������m&UHGR�FKH�SRWU±�LQL]LDUH�XQD
VSHULPHQWD]LRQH�PROWR�SUHVWR�VX�XQR�GHL�YDFFLQL�DQWL�&RYLG�SUHVVR�LO�PLR�FHQWUR���KD
VSLHJDWR�LO�SULPDULR����&UHGR�FKH�VH�VFRSULU±�FKH�LO�UXROR�GL�SULQFLSDOH�LQYHVWLJDWRUH�H
GL�UHVSRQVDELOH�QRQ�§�LQ�FRQIOLWWR�FRQ�TXHOOR�GL�YRORQWDULR��VDU±�WUD�L�SULPL�D�IDUH
TXHVWD�YDFFLQD]LRQHz��6HPSUH�VHFRQGR�*DOOL��OD�SRVL]LRQH�HVSUHVVD�GD�$QGUHD
&ULVDQWL��mFKH�KD�WXWWD�OD�PLD�VWLPD��§�VWDWD�WUDYLVDWD��(UD�VHFFDWR�GDO�YHGHUH�FRQWLQXL
DQQXQFL�VXO�YDFFLQR�H�QRQ�GDWL�FRQFUHWL��4XHVWR�QRQ�VLJQLILFD�HVVHUH�SHVVLPLVWL��PD
FKH��VH�GREELDPR�GDUH�XQÕRSLQLRQH�GD�PHGLFL��QRQ�VDSSLDPR�VX�FKH�EDVH�IDUORz�
/HJJL�DQFKH��7HPSL��GLVWULEX]LRQL�HG�HIIHWWL�FROODWHUDOL��'RPDQGH�H�ULVSRVWH�VXO
YDFFLQR

2UH��������,WDOLD��LO�����GHL�SRVWL�OHWWL�GL�PHGLFLQD�JHQHUDOH�RFFXSDWL�GD
PDODWL�&RYLG
,Q�,WDOLD�mROWUH�LO�����GHL�SRVWL�OHWWR�LQWHUQLVWLFL�§�RFFXSDWR�GD�SD]LHQWL�&RYLG��FRQ
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SXQWH�UHJLRQDOL�SURYLQFLDOL�HOHYDWLVVLPH��3LHPRQWH������3URYLQFLD�DXWRQRPD�GL
%RO]DQR��������1RQ�WXWWH�OH�5HJLRQL�SDUWLYDQR�GDOOR�VWHVVR�OLYHOOR�GL�GRWD]LRQH�GL
SRVWL�OHWWR�TXDQGR�§�VFRSSLDWD�OD�SDQGHPLD��OD�&DODEULD�DG�HVHPSLR�DYHYD�FLUFD�XQ
WHU]R�GHL�SRVWL�OHWWR�LQWHUQLVWLFL�GHO�)ULXOL��UDSSRUWDWL�DOOD�SRSROD]LRQH��OD�&DPSDQLD
SDUWLYD�GD�XQD�FRQGL]LRQH�GL�SRVWL�OHWWR�SHU����PLOD�DELWDQWL�LQIHULRUH�GHO����
ULVSHWWR�DOOD�PHGLD�QD]LRQDOHz����TXDQWR�VRWWROLQHD�XQR�VWXGLR�GHOOÕ$QDDR�$VVRPHG�
LO�VLQGDFDWR�GHL�PHGLFL�GHO�6VQ��m/H�SROLWLFKH�GL�WDJOL�KDQQR�FRV«�GHWHUPLQDWR�XQD
GUDVWLFD�ULGX]LRQH�GL�SRVWL�OHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH���DYYHUWH�LO�VLQGDFDWR��
(�FRPH�SUHYHGLELOH��RJJL�FL�WURYLDPR�FRVWUHWWL�D�GRYHU�IURQWHJJLDUH�LQ�HPHUJHQ]D�XQD
SDQGHPLD�FKH�ULSURSRQH�GUDPPDWLFDPHQWH�LO�SUREOHPD�GHOOD�FDUHQ]D�GHL�SRVWL�OHWWR
LQVLHPH�D�TXHOOD�GHO�SHUVRQDOH�PHGLFR�VSHFLDOLVWDz��m'DL�GDWL�D�GLVSRVL]LRQH��VHPEUD
FKH�OH�5HJLRQL�DEELDQR�DXPHQWDWR�L�SRVWL�OHWWR�GL�GHJHQ]D�RUGLQDULD�H�GL�WHUDSLD
LQWHQVLYD��PD�SUREDELOPHQWH�§�FRPH�LO�JLRFR�GHOOH�WUH�FDUWH�H�SHUPHWWH�GL�DYHUH
LQGLFDWRUL�QRQ�CURVVLt�PD�CJLDOOLt�R�CDUDQFLRQLt��VL�FRQYHUWRQR�SRVWL�OHWWR�SHU�DFXWL�GL
DOWUH�EUDQFKH�VSHFLDOLVWLFKH�H�VL�IDQQR�ULVXOWDUH�FRPH�SRVWL�OHWWR�&RYLG���GHQXQFLD�LO
VLQGDFDWR���DWWLYDWL�R�DWWLYDELOL��ULGXFHQGR�GUDVWLFDPHQWH�OH�SRVVLELOLW��GL�FXUH
RUGLQDULH�GHO�FLWWDGLQR��QRQ�JDUDQWHQGR�SL¸�ULVSRVWH�DO�ELVRJQR�GL�VDOXWH�GHOOD
SRSROD]LRQH�SHU�WXWWR�FL±�FKH�QRQ�ULJXDUGD�6DUV�&R9��z�

2UH��������5XVVLD��QXRYR�UHFRUG�GL�FRQWDJL�H�GL�GHFHVVL
,Q�5XVVLD�VL�UHJLVWUD�XQ�QXRYR�SLFFR�VLD�GL�QXRYL�FDVL�VLD�GL�YLWWLPH�GHO�&RYLG����
6WDQGR�DL�GDWL�GHO�FHQWUR�RSHUDWLYR�QD]LRQDOH�DQWL�FRURQDYLUXV��QHOOH�XOWLPH���RUH�QHO
3DHVH�VRQR�VWDWL�DFFHUWDWL�����GHFHVVL�SURYRFDWL�GDOOD�PDODWWLD�H��������QXRYL�FRQWDJL�
VL�WUDWWD�GHL�QXPHUL�SL¸�DOWL�ILQRUD�UHJLVWUDWL�LQ�XQ�VROR�JLRUQR�GDOOÕLQL]LR
GHOOÕHSLGHPLD��,O�WRWDOH�GHL�FRQWDJL�VDOH�FRV«�D������������/H�YLWWLPH��VWDQGRDL�GDWL
XIILFLDOL��VRQR�LQ�WXWWR���������1HOOD�VROD�0RVFD��QHO�FRUVR�GHOOÕXOWLPD�JLRUQDWD�VL�VRQR
UHJLVWUDWL�������FDVL�GL�&RYLG����H����GHFHVVL��/R�ULSRUWDQR�OH�DJHQ]LH�7DVV�H�,QWHUID[�

2UH��������)HVWD�×DEXVLYDØ�D�1DSROL����GDVSR�:LOO\�SHU�SDUWHFLSDQWL
,O�TXHVWRUH�GL�1DSROL��$OHVVDQGUR�*LXOLDQR��KD�HPHVVR��SHU�OD�SULPD�YROWD�LQ�TXHVWD
SURYLQFLD��RWWR�SURYYHGLPHQWL�GL�GLYLHWR�GL�DFFHVVR�DL�SXEEOLFL�HVHUFL]L�R�ORFDOL�GL
SXEEOLFR�WUDWWHQLPHQWR��LO�FRVLGGHWWR�GDVSR�:LOO\��QHL�FRQIURQWL�GL�VHWWH�QLJHULDQL�H
XQ�JDPELDQR�FKH�OR�VFRUVR�SULPR�QRYHPEUH�VL�VRQR�UHVL�UHVSRQVDELOL�GL�XQD
DJJUHVVLRQH�QHL�FRQIURQWL�GHOOD�SROL]LD�LQWHUYHQXWD�GRSR�OD�VHJQDOD]LRQH�GL�XQD�IHVWD
CDEXVLYDt��GDWH�OH�PLVXUH�DQWLFRQWDJLR�&RYLG�LQ�YLJRUH��LQ�XQ�FLUFROR�SULYDWR�GL�YLD
0LFKHOH�0RUHOOL��$OOÕ2UD�/RYH�%DU�(QWUDWHQLPHQW�FÕHUDQR�FLUFD�����SHUVRQH��WXWWH
VHQ]D�GLVSRVLWLYL�GL�SURWH]LRQH�H�LQWHQWH�D�EHUH�H�EDOODUH�VHQ]D�RVVHUYDUH�LO
GLVWDQ]LDPHQWR�VRFLDOH��/D�WLWRODUH�GHO�ORFDOH�DYHYD�LQL]LDWR�DG�XUODUH�FRQWUR�JOL�DJHQWL
GHOOD�SULPD�SDWWXJOLD�LQWHUYHQXWD�H�D�LVWLJDUH�L�SUHVHQWL�FRQWUR�GL�ORUR��WDQWR�GD
FRVWULQJHUOL�D�ULFKLHGHUH�OÕLQWHUYHQWR�GL�DOWUH�

2UH��������&RQILQGXVWULD��,WDOLD�D�ULVFKLR�UHFHVVLRQH�
/Õ,WDOLD�§�D�ULVFKLR�GL�XQD�QXRYD�FDGXWD�LQ�UHFHVVLRQH�D�ILQH�������SHJJLRUDQR
VRSUDWWXWWR�L�VHUYL]L��PD�DQFKH�QHOOÕLQGXVWULD�VL�§�DUUHVWDWD�OD�ULVDOLWD��/H�UHFHQWL
PLVXUH�UHVWULWWLYH�SHU�DUJLQDUH�OÕHSLGHPLD��ULOHYD�LO�&HQWUR�6WXGL�GL�&RQILQGXVWULD
�&VF���mLQGXFRQR�D�VWLPDUH�FKH�QHO�TXDUWR�WULPHVWUH�VL�DYU��GL�QXRYR�XQ�SLO�LQ�FDORz�
/ÕLPSDWWR�VXOOÕHFRQRPLD�LWDOLDQD��ULOHYD��mGRYUHEEH�HVVHUH�FRQWHQXWR�ULVSHWWR�DO�FUROOR
QHO�SULPR�H�VHFRQGR�WULPHVWUH�����������GDWR�FKH�PROWL�VHWWRUL�SURGXWWLYL�UHVWDQR
DSHUWL��&L±�DYYLHQH�VXELWR�GRSR�LO�IRUWH�ULPEDO]R�QHO�WHU]R�����������FKH�DYHYD
ULSRUWDWR�OÕDWWLYLW��DO�������GDL�OLYHOOL�SUH

�������6DOJRQR�D�GXH�PLOLDUGL�OH�ULVRUVH�GHO�'O�5LVWRUL���
6DOJRQR�GD�����D�FLUFD���PLOLDUGL�OH�ULVRUVH�D�GLVSRVL]LRQH�SHU�LO�UDIIRU]DPHQWR�GHO
'HFUHWR�5LVWRUL�'XH��FKH�LO�JRYHUQR�KD�YDUDWR�QHOOD�QRWWH��,O�&RQVLJOLR�GHL�PLQLVWUL��VX
SURSRVWD�GHO�3UHVLGHQWH�*LXVHSSH�&RQWH�H�GHO�0LQLVWUR�GHOOÕHFRQRPLD�H�GHOOH�ILQDQ]H
5REHUWR�*XDOWLHUL��KD�DSSURYDWR�XQ�GHFUHWR�OHJJH�FKH�LQWURGXFH�PLVXUH�ILQDQ]LDULH
XUJHQWL�FRQQHVVH�DOOÕHPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����,O�WHVWR�LQWHUYLHQH�FRQ
XQ�XOWHULRUH�VWDQ]LDPHQWR�GL�ULVRUVH��SDUL�D������PLOLDUGL�GL�HXUR�SHU�OÕDQQR������
GHVWLQDWR�DO�ULVWRUR�GHOOH�DWWLYLW��HFRQRPLFKH�LQWHUHVVDWH��GLUHWWDPHQWH�R
LQGLUHWWDPHQWH��GDOOH�PLVXUH�GLVSRVWH�D�WXWHOD�GHOOD�VDOXWH��DO�VRVWHJQR�GHL�ODYRUDWRUL
LQ�HVVH�LPSLHJDWL��QRQFK¨�FRQ�XOWHULRUL�PLVXUH�FRQQHVVH�DOOÕHPHUJHQ]D�LQ�FRUVR

�������&RQ�OD�FULVL�DXPHQWD�LO�ULVFKLR�XVXUD�QHO�0HULGLRQH�
&RQ�OR�VFDUVR�DFFHVVR�DL�ILQDQ]LDPHQWL�JDUDQWLWL�GDOOR�6WDWR��OH�LPSUHVH�GHO�6XG�H
TXHOOH�LQ�FRQWHVWL�VRFLRHFRQRPLFL�SL¸�IUDJLOL�ULVFKLDQR�GL�ILQLUH�QHOOD�PRUVD�GHOOÕXVXUD�
��OÕDOODUPH�ODQFLDWR�GDOOD�)DEL��OD�)HGHUD]LRQH�DXWRQRPD�GHL�EDQFDUL�LWDOLDQL�
DQDOL]]DQGR�L�GDWL�VXOOH�ULFKLHVWH�UHJLRQDOL�GL�DFFHVVR�DO�FUHGLWR�JDUDQWLWR��,�GDWL
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�

���QRYHPEUH�������PRGLILFD�LO����QRYHPEUH������_�������
j�5,352'8=,21(�5,6(59$7$

VRFLRHFRQRPLFL�GXUDQWH�OD�SDQGHPLD�GD�&RYLG����VXJJHULVFRQR��VFULYH�)DEL��mFKH�LO
ULVFKLR�XVXUD�SRWUHEEH�WRUQDUH�DG�DIIDFFLDUVL�LQ�PDQLHUD�GHFLVD�QHL�WHUULWRUL�FRQ
PDJJLRUH�IUDJLOLW��HFRQRPLFD�H�LPSRQJRQR�GL�PDQWHQHUH�DOWD�OÕDWWHQ]LRQHz��m,Q�XQ
PRPHQWR�GL�JUDYH�FULVL�HFRQRPLFD�FRPH�TXHOOD�FKH�OÕ,WDOLD�VWD�YLYHQGR�OH�IDPLJOLH�H
LPSUHVH�GHOOH�UHJLRQL�PHULGLRQDOL�GHO�3DHVH�VXELVFRQR�LQIDWWL�XQD�SHUVLVWHQWH
ULGX]LRQH�GL�FUHVFLWD��ULFFKH]]D�H�FUHGLWR��SL¸�PDUFDWD�ULVSHWWR�DOOH�DUHH�GHO�&HQWUR�
1RUGz��FRQFOXGH�OD�IHGHUD]LRQH�

�������*HUPDQLD��PHGLFR�LQGDJDWR�SHU�OÕXFFLVLRQH�GXH�PDODWL�JUDYL
/D�SROL]LD�WHGHVFD�KD�DSHUWR�XQÕLQGDJLQH�SHU�RPLFLGLR�FRQWUR�XQ�PHGLFR�GL�(VVHQ�
QHOOÕ2YHVW�GHOOD�*HUPDQLD��SHU�OD�PRUWH�GL�GXH�SD]LHQWL�JUDYHPHQWH�PDODWL�GL
FRURQDYLUXV�D�FXL�VRQR�VWDWH�VRPPLQLVWUDWH�LQLH]LRQL�OHWDOL��,O�PHGLFR�����DQQL��FKH
ODYRUD�DOOÕRVSHGDOH�XQLYHUVLWDULR�GL�(VVHQ�GD�IHEEUDLR��§�VRVSHWWDWR�GL�DYHU�XFFLVR�GXH
XRPLQL�GL����H����DQQL�FKH�HUDQR�LQ�WHUDSLD�LQWHQVLYD�JUDYHPHQWH�FROSLWL�GDO�&RYLG�
/ÕXRPR��DUUHVWDWR�PHUFROHG«��KD�FRQIHVVDWR�XQR�GHJOL�RPLFLGL��GLFHQGR�FKH�YROHYD
ULVSDUPLDUH�XOWHULRUH�VRIIHUHQ]D�DO�SD]LHQWH�H�DL�VXRL�SDUHQWL��,O�TXRWLGLDQR�%LOG�KD
ULIHULWR�FKH�LO�PHGLFR�DYHYD�LQIRUPDWR�OH�IDPLJOLH�GHL�SD]LHQWL�SULPD�GL�VRPPLQLVWUDUH
OH�LQLH]LRQL��,Q�*HUPDQLD�L�SD]LHQWL�JUDYL���VFULYH�LO�*XDUGLDQ���SRVVRQR�ULFKLHGHUH
DLXWR�SHU�SRUUH�ILQH�DOOD�SURSULD�YLWD�LQ�EDVH�D�XQD�VHQWHQ]D�GHO�WULEXQDOH�HPHVVD�OR
VFRUVR�DQQR��PD�QRQ�§�FKLDUR�FRVD�VLD�DYYHQXWR�QHL�GXH�FDVL�LQ�HVDPH��/ÕRVSHGDOH�GL
(VVHQ�KD�FRPXQLFDWR�OD�VRVSHQVLRQH�GHO�PHGLFR�H�VWD�IRUQHQGR�DLXWR�DOOH�LQGDJLQL��/D
UHJLRQH�LQGXVWULDOH�RFFLGHQWDOH�GL�FXL�(VVHQ�ID�SDUWH�§�XQR�GHL�IRFRODL�SL¸�JUDYL�GHOOD
SDQGHPLD�LQ�*HUPDQLD��FRQ�����FDVL�GLDJQRVWLFDWL�RJQL�����PLOD�DELWDQWL�QHOOÕXOWLPD
VHWWLPDQD�

2UH��������8FUDLQD��QXRYR�UHFRUG�GL�FRQWDJL
,O�PLQLVWHUR�GHOOD�VDOXWH�GHO�JRYHUQR�XFUDLQR�FRQIHUPD��������QXRYL�FRQWDJL�GL
FRURQDYLUXV�QHOOH�XOWLPH����RUH��6L�WUDWWD�GL�XQ�QXRYR�UHFRUG�SHU�LO�SDHVH�

$/75(�127,=,(�68�&255,(5(�,7

,�3,��/(77,

*D]]HWWD�_�&RUULHUH�0RELOH�_�(O�0XQGR�_�0DUFD�_�5&6�0HGLDJURXS�_�)RQGD]LRQH�&RUULHUH�_�)RQGD]LRQH�&XWXOL�_�4XLPDPPH
&RS\ULJKW������j�5&6�0HGLDJURXS�6�S�D��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�_�3HU�OD�SXEEOLFLW ��5&6�0HGLD*URXS�6�S�$��'LUH]LRQH�3XEEOLFLW �
5&6�0HGLD*URXS�6�S�$����'LUH]LRQH�0HGLD�6HGH�OHJDOH��YLD�$QJHOR�5L]]ROL������������0LODQR�_�&DSLWDOH�VRFLDOH��(XUR����������������
&RGLFH�)LVFDOH��3DUWLWD�,�9�$��H�,VFUL]LRQH�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�0LODQR�Q�������������_�5�(�$��GL�0LODQR����������_�,661����������

�

6HUYL]L�_�6FULYL�_�&RRNLH�SROLF\�H�SULYDF\
&RPSDUD�RIIHUWH�$'6/�_�&RPSDUD�RIIHUWH�/XFH�H�*DV
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art

/È$1$/,6,

GL�5HGD]LRQH�(FRQRPLD�_ ���QRY�����

1 RQ�EDVWD�LO�FUHGLWR��VHUYRQR�VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��$�FKLHGHUOR
§�/DQGR�0DULD�6LOHRQL��VHJUHWDULR�JHQHUDOH�GHOOD�)DEL�LQ�RFFDVLRQH�GHOOD

GLIIXVLRQH�GL�XQÕLQGDJLQH�VXL�SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR�H�OD�VLWXD]LRQH�GHO
FUHGLWR�GXUDQWH�TXHVWL�PHVL�GL�HPHUJHQ]D�FRYLG�����m/R�VIRU]R�GHO�VHWWRUH
EDQFDULR�LWDOLDQR�SHU�VRVWHQHUH�OH�LPSUHVH��GXUDQWH�OÕHPHUJHQ]D�&RYLG��§
VWDWR�H�FRQWLQXD�D�HVVHUH�VLJQLãFDWLYRz�DIIHUPD�6LOHRQL��m,�SUHVWLWL�JDUDQWLWL
GDOOR�6WDWR��GRSR�XQD�IDVH�LQL]LDOH�FRPSOHVVD����SURVHJXH���YHQJRQR�HURJDWL
UDSLGDPHQWH��DQFKH�JUD]LH�DOOÕLPSHJQR�H�DOOD�SURIHVVLRQDOLW��GHOOH
ODYRUDWULFL�H�GHL�ODYRUDWRUL�GHOOH�EDQFKH��7XWWDYLD��LQ�XQD�VLWXD]LRQH�FRV«
GLIãFLOH�SHU�OÕHFRQRPLD��QRQ�EDVWDQR�L�ãQDQ]LDPHQWL��VRQR�LQGLVSHQVDELOL
DQFKH�VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��SURSULR�SHU�DVVLFXUDUH�GLVSRQLELOLW�
ãQDQ]LDULH�DO�3DHVH�H�SHU�HYLWDUH�FKH�VLD�OH�IDPLJOLH�VLD�OH�LPSUHVH�SRVVDQR
HVVHUH�FRVWUHWWH�D�FKLHGHUH�GHQDUR�DJOL�XVXUDLz��m,O�VRVWHJQR�GHOOH�EDQFKH�
DQFKH�LQ�FKLDYH�ULSUHVD��VDU��FRPXQTXH�GHWHUPLQDQWH����VRWWROLQHD�6LOHRQL��
,Q�TXHVWÕRWWLFD��§�HVVHQ]LDOH�LO�ULQYLR�GHOOÕHQWUDWD�LQ�YLJRUH�GHOOH�QXRYH
UHJROH�HXURSHH�VXOOD�JHVWLRQH�GHL�FUHGLWL�GHWHULRUDWL��QRWH�FRPH�FDOHQGDU
SURYLVLRQLQJ��VL�WUDWWD�GL�QRUPH�WURSSR�VWULQJHQWL�FKH�DYUHEEHUR�XQ�HIIHWWR
VXOOÕHURJD]LRQH�GL�QXRYL�SUHVWLWL��FRVWULQJHQGR��GL�IDWWR��JOL�LVWLWXWL�D�ULGXUUH
OH�HURJD]LRQL�DO�VHWWRUH�SULYDWRz�

/È(&2120,$�,1�(',&2/$

/(**(�',�%,/$1&,2

/$�5,&(5&$

(0(5*(1=$

6LOHRQL��)DEL���m0H]]RJLRUQR�D�ULVFKLR�XVXUD��SHU�OH
LPSUHVH�VHUYRQR�VWDQ]LDPHQWL�D�IRQGR�SHUGXWRz

&RPSUDUH�FDVD��GD�0LODQR�D�5RPD�OH
]RQH�GRYH�LQYHVWLUH��DQFKH�FRQ�OD
SDQGHPLD�

0DQRYUD��FRQWUDWWL�D�WHUPLQH��DVVHJQR
SHU�L�ãJOL��mFDVKEDFNz�GD�GLFHPEUH��OH
QRYLW�

/H�D]LHQGH�PLJOLRUL�GRYH�ODYRUDUH��LQ
LWDOLD���,Q�TXDOH�SRVL]LRQH�§�OD�WXD"
&ODVVLãFKH

4XDUDQWHQD�&RYLG"���PDODWWLD�VROR�FRQ
FHUWLãFDWR�$VO��&RPH�IXQ]LRQD��OH
UHJROH

3HUFKp�LO�&RURQDYLUXV�q�SHULFRORVR
DQFKH�SHU�FKL�QRQ�YLHQH�FRQWDJLDWR

� �

�

�



�

�

)76(�0,%� ������ )76(�,7�$OO�6KDUH� ������ &$&���� ������ '$;���� ������ )76(����� ������ 'RZ�-RQHV� ������ 1$6'$4� ������ 6SUHDG�%73�%XQG� ������ !

�� ��� �%RUVD��OXQHGL
�DFFRQWR
GLYLGHQGR�SHU���ELJ��������LPSDWWR�VX

�� ��� 1H[L��WUD�FRQGL]LRQL�SHU�FORVLQJ
1HWV�F
H
�FHVVLRQH�UDPR�&HQWXULRQ�GL

�� ��� 9HWU\D��DFFRUGR�YLQFRODQWH�FRQ
6KRZKHURHV�SHU�FHGHUH�9LUDOL]H

�� ��� 7HUQD��6	3�FRQIHUPD�UDWLQJ�D
%%%���RXWORRN�VWDELOH

5,63$50,��0(5&$7,��,035(6(

� �
$%%21$7,

$�$%%21$7,�$��Ñ�$/�0(6( � /2*,1

�'HFUHWR
5LODQFLR

&DVD��PXWXL�H
DIILWWL

),1$1=$ %256$�(�)21', 5,63$50,2 7$66( &21680, &$6$ /$9252 3(16,21, ,035(6( 02'$ 23,1,21, (9(17, 352)(66,21,67, ,1�(8523$

�
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5LVFKLR�XVXUD

/ÕDQDOLVL�GHOOD�)DEL�GHQXQFLD�OD�SUHVHQ]D�GL�IRUWL�VTXLOLEUL�WHUULWRULDOL�QHOOD
FRQFHVVLRQH�GL�SUHVWLWL�H�IRUWH�ULVFKLR�XVXUD�D�FDXVD�GHO�SURWUDUVL�GHOOD
SDQGHPLD�GD�&RYLG�����,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR�ãQDQ]LDULR�GL
IDPLJOLH�H�LPSUHVH�ULYHVWH�XQÕLPSRUWDQ]D�YLWDOH�H�LO�IDWWRUH�WHPSR�JLRFD�XQ
UXROR�FKLDYH��OH�GLVSDULW��HFRQRPLFKH�JL��FRV«�DPSLH�D�OLYHOOR�WHUULWRULDOH
FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H�WURYDQR�FRQIHUPD�QHOOÕDQDOLVL�GHL�GDWL
FRQGRWWD�GDOOD�)DEL��'DOOÕLQL]LR�GHOOD�SDQGHPLD�H�VLQR�DOOD�SULPD�PHW��GL
QRYHPEUH��VRQR�VWDWH�FRPSOHVVLYDPHQWH�SUHVHQWDWH�����������GRPDQGH
SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��VRQR���������OH�ULFKLHVWH�GL
ãQDQ]LDPHQWR�ãQR�D���������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL���������
HXUR�OÕLPSRUWR�PHGLR���PHQWUH�VRQR���������OH�ULFKLHVWH�GL�ãQDQ]LDPHQWR
ãQR�D��������HXUR���������HXUR�OÕLPSRUWR�PHGLR���&RQIURQWDQGR�LO�QXPHUR
GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��OR�VFHQDULR�DSSDUH�GHFLVDPHQWH
QRQ�RPRJHQHR��*OL�HVWUHPL�VRQR�GDWL��GD�XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�
5RPDJQD��UHJLRQL�FKH�KDQQR�ULFHYXWR�SL¸�GL�XQ�WHU]R�GHO�WRWDOH�H�GDOOÕDOWUR�
GD�0ROLVH�H�%DVLOLFDWD��UHJLRQL�FKH�LQYHFH�IDWLFDQR�D�EHQHãFLDUH�GHO
VXSSRUWR�ãQDQ]LDULR�GHULYDQWH�GDOOH�PLVXUH�LQWURGRWWH��,O�SHVR
SUHSRQGHUDQWH�GHOOH�UHJLRQL�GHOOÕDUHD�&HQWUR�1RUG�VHPEUD�HYLGHQWH�QRQ
VROR�QHOOH�IDVFH�GL�SUHVWLWL�GL�LPSRUWR�ULGRWWR��ãQR�D��������HXUR��PD�DQFKH
SHU�TXHOOH�GL�LPSRUWR�PDJJLRUH��ãQR�D���������HXUR���,�GDWL�VXJJHULVFRQR
FKH�OD�GLYHUVLW��QHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�ãQDQ]LDULH�QHOOÕDWWXDOH�IDVH�GL
HPHUJHQ]D�VSLQJH�LO�ULFRUVR�D�IRUPH�DOWHUQDWLYH�GL�ãQDQ]LDPHQWR�Ò�DQFKH
QRQ�OHJDOL��VRSUDWWXWWR�SHU�L�FRQWHVWL�VRFLRHFRQRPLFL�SL¸�IUDJLOL�
*XDUGDQGR�LO�WRWDOH�GHL�ãQDQ]LDPHQWL��LO�������GHOOH�ULFKLHVWH�LQWHUHVVD�VROR
TXDWWUR�UHJLRQL��/RPEDUGLD������9HQHWR��������(PLOLD�5RPDJQD�������
7RVFDQD�������GRYH�RSHUD��WXWWDYLD��LO�������GL�SPL�H�SDUWLWH�,YD��/H�DWWLYLW�
VRPPHUVH��SHUDOWUR��FRQWLQXDQR�D�GLODJDUH�QHO�QRVWUR�3DHVH��PD
FRQWLQXDQR�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR�VWHVVR�SHUVRQDOH�EDQFDULR�
FKLDPDWR�SL¸�FKH�PDL�D�LQQDO]DUH�L�SUHVLGL�GHO�ULVFKLR�ULFLFODJJLR�H�QRQ�VROR
UHODWLYDPHQWH�DOOH�RSHUD]LRQL�DOOR�VSRUWHOOR�

j�5,352'8=,21(�5,6(59$7$
�

,/�&(1752�678',

GL�0DUFR�6DEHOOD

6(7725(�,1�',)),&2/7$È

GL�0DUFR�6DEHOOD

/È,17(59,67$

GL�*LXVL�)HUU©

,/�&219(*12

GL�5HGD]LRQH�(FRQRPLD

/$�'(&,6,21(

/(**,�,�&2175,%87, � 6&5,9,

8/7,0(�127,=,(�'$�/È(&2120,$ !

&RQãQGXVWULD��m3RVVLELOH�XQD�VHFRQGD�UHFHVVLRQH��ULVFKLR�GL
QXRYD�FDGXWD��VSHFLH�QHL�VHUYL]Lz

9LQLWDO\�1RPLVPD��QHO������FUHVFH�VROR�XQÕD]LHQGD�YLQLFROD�VX���

&LULOOR�0DUFROLQ��PRGD�DSSHVD�D�XQ�ãOR��,O�JRYHUQR�ULäHWWD�VHQ]D
SUHJLXGL]L

m/HJJH�$PDWRz��XQD�ULäHVVLRQH

GL�5HGD]LRQH�(FRQRPLD

m/HJJH�$PDWRz��XQD�ULäHVVLRQH
GHL�SURWDJRQLVWL�D�WUHQWÕDQQL
GDOOÕDSSURYD]LRQH

GL�5HGD]LRQH�(FRQRPLD

6FL��WHWWR�PDVVLPR�DOOD�YHQGLWD�GL
VNLSDVV�JLRUQDOLHUL�SHU�OD
ULSDUWHQ]D

GL�&ODXGLD�9ROWDWWRUQL

6JDPEDUR��LO�SDVWLãFLR�GHO�mELR
WULFRORUHz�FRUWHJJLDWR�GDL�IRQGL

GL�1LFROD�)ULYROL

&RQGRPLQLR��OH�DVVHPEOHH�GD
UHPRWR��FRPH�RULHQWDUVL�WUD�OH
QXRYH�UHJROH

GL�*DEULHOH�3HWUXFFLDQL

%LWFRLQ��OLTXLGLW��H�3D\3DO
VSLQJRQR�OD�FULSWR�PRQHWD�D�XQ
SDVVR�GDO�UHFRUG�VWRULFR
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6WDPSD�DUWLFROR

5LVFKLR�ULFLFODJJLR��LQ�VHL�PHVL
PLJOLDLD�GL�RSHUD]LRQL�VRVSHWWH�LQ
&DODEULD
,Q�,WDOLD�VHJQDODWL�PRYLPHQWL�GXEEL�SHU����PLOLDUGL�GL�HXUR��/ËDQDOLVL�GHOOD�)HGHUD]LRQH�DXWRQRPD�GHL�EDQFDUL

LWDOLDQL

# ���QRYHPEUH�����������

ǃ&RQGLYLGL�VX � � � � � É � Ô

520$�,Q�WXWWR�LO�VLVWHPD�ILQDQ]LDULR�LWDOLDQR��OH�VHJQDOD]LRQL�GL�RSHUD]LRQL�VRVSHWWH�ODYRUDWH

GDOOH�EDQFKH�QHL�SULPL�VHL�PHVL�GHO������KDQQR�UDJJLXQWR�OD�FLIUD�GL�TXDVL�FLQTXDQWD�PLOLDUGL

GL�FXL�LO�����UHODWLYR�DO�ULVFKLR�ULFLFODJJLR�H�LO�UHVWDQWH����DO�ULVFKLR�GL�ILQDQ]LDPHQWR�GHO

WHUURULVPR��$�VHJQDODUOR�ª�XQËDQDOLVL�GHOOD�)DEL��)HGHUD]LRQH�DXWRQRPD�GHL�EDQFDUL�LWDOLDQL�

%HQ�����LVWLWXWL�GL�FUHGLWR�VRQR�VWDWL�LQWHUHVVDWL�GDOOËLQYLR�GHL�GDWL�DOOH�DXWRULW¢�FRPSHWHQWL�

FRQIHUPDQGR�FKH�LQ�XQ�PRPHQWR�LQ�FXL�OH�DWWLYLW¢�VRPPHUVH�FRQWLQXDQR�D�GLODJDUH�QHO

QRVWUR�3DHVH��FRQWLQXDQR�DQFKH�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR�VWHVVR�SHUVRQDOH�EDQFDULR�
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�)UDWHOOL�G
DFFLDLR���UHYRFDWL�L�GRPLFLOLDUL�DG

$QWRQLR�'H�)D]LR

# ���QRYHPEUH�����

FKLDPDWR�SL»�FKH�PDL�D�LQQDO]DUH�L�SUHVLGL�GHO�ULVFKLR�ULFLFODJJLR�H�QRQ�VROR�UHODWLYDPHQWH�DOOH

RSHUD]LRQL�DOOR�VSRUWHOOR��$QFKH�LQ�TXHVWR�DPELWR��VX�XQ�DPPRQWDUH�FRPSOHVVLYR�GL�������

VHJQDOD]LRQL�OD�PDJJLRUH�FUHVFLWD�È�ULVSHWWR�DO�SULPR�VHPHVWUH�GHO������È�GL�RSHUD]LRQL

VRVSHWWH�ª�FRQFHQWUDWD�QHOOH�UHJLRQL�FRPH�&DPSDQLD����������/D]LR���������&DODEULD���������

VHJXLWH�GD�3XJOLD���������H�6DUGHJQD��������,Q�UDSSRUWR�DOOD�SRSROD]LRQH��D�OLYHOOR�SURYLQFLDOH

VRQR�0LODQR����������1DSROL����������5RPD���������H�D�VHJXLUH�&DVHUWD���������H�3UDWR�������D

FROORFDUVL�QHOOH�SULPH�SRVL]LRQL��,O�ELVRJQR�GLVSHUDWR�GL�OLTXLGLW¢�GL�D]LHQGH�H�SULYDWL�DQFRUD�H

VHPSUH�SL»�LQ�GLIILFROW¢�FRUUH�LO�ULVFKLR��DQFRUD�XQD�YROWD��GL�IDUH�VSD]LR�D�FLUFXLWL�HFRQRPLFL

SRFR�OHJDOL�H�D�XQ�VLVWHPD�ILQDQ]LDULR�DOWHUQDWLYR�FKLDPDWR�XVXUD�

6 7DJV� %$1&+( � RSHUD]LRQL�VRVSHWWH � ULFLFODJJLR
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�%27%���631%�����23:���7UYMPMFVM�XIVVMXSVMEPM�RIPPE�GSRGIWWMSRI�HM�TVIWXMXM�I�JSVXI�VMWGLMS�YWYVE��HSTS�WIXXI�QIWM�HEP�TVSTEKEVWM
HIPPE�TERHIQME�'SZMH�����0S�WSWXMIRI�PE�*EFM�MR�YRE�VMPIZE^MSRI�WYM�JMRER^MEQIRXM�KEVERXMXM�HEPPS�7XEXS��-R�YR�QSQIRXS�MR�GYM�MP
WSWXIKRS�JMRER^MEVMS�HM�JEQMKPMI�I�MQTVIWI�VMZIWXI�YR�MQTSVXER^E�ZMXEPI�I�MP�JEXXSVI�XIQTS�KMSGE�YR�VYSPS�GLMEZI��PI�HMWTEVMXÚ
IGSRSQMGLI�KMÚ�GSWå�EQTMI�E�PMZIPPS�XIVVMXSVMEPI�GSRXMRYERS�E�VMQERIVI�QEVGEXI�I�XVSZERS�GSRJIVQE�RIPP�EREPMWM�HIM�HEXM�GSRHSXXE
HEPPE�*EFM��(EPP�MRM^MS�HIPPE�TERHIQME�I�WMRS�EPPE�TVMQE�QIXÚ�HM�RSZIQFVI��WSRS�WXEXI�GSQTPIWWMZEQIRXI�TVIWIRXEXI����������
HSQERHI�TIV�YR�MQTSVXS�GSQTPIWWMZS�HM�������QMPMEVHM��WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E���������IYVS�TIV�YR
XSXEPI�HM������QMPMEVHM����������IYVS�P�MQTSVXS�QIHMS��QIRXVI�WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E��������IYVS��������
IYVS�P�MQTSVXS�QIHMS��'SRJVSRXERHS�MP�RYQIVS�HIPPI�QMWYVI�GSRGIWWI�RIPPI�HMZIVWI�VIKMSRM��PS�WGIREVMS�ETTEVI�HIGMWEQIRXI�RSR
SQSKIRIS��+PM�IWXVIQM�WSRS�HEXM��HE�YR�PEXS��HE�0SQFEVHME�IH�)QMPME�6SQEKRE��VIKMSRM�GLI�LERRS�VMGIZYXS�TMï�HM�YR�XIV^S�HIP
XSXEPI�I�HEPP�EPXVS��HE�1SPMWI�I�&EWMPMGEXE��VIKMSRM�GLI�MRZIGI�JEXMGERS�E�FIRIJMGMEVI�HIP�WYTTSVXS�JMRER^MEVMS�HIVMZERXI�HEPPI�QMWYVI
MRXVSHSXXI���%27%�
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CORRIEREQUOTIDIANO.IT
 
Covid: Fabi, squilibrio prestiti, Sud a rischio usura 
CorriereQuotidiano.it - Il giornale delle Buone Notizie

21 Novembre 2020
Squilibri territoriali nella concessione di prestiti e forte rischio usura, dopo sette mesi dal
propagarsi della pandemia Covid-19. Lo sostiene la Fabi in una rilevazione sui
finanziamenti garantiti dallo Stato. In un momento in cui il sostegno finanziario di famiglie
e imprese riveste un’importanza vitale e il fattore tempo gioca un ruolo chiave, le
disparità economiche già così ampie a livello territoriale continuano a rimanere marcate
e
Advertisements
trovano conferma nell’analisi dei dati condotta dalla Fabi. Dall’inizio della pandemia e
sino alla prima metà di novembre, sono state complessivamente presentate 1.252.662
domande per un importo complessivo di 101,2 miliardi: sono 277.560 le richieste di
finanziamento fino a 800.000 euro per un totale di 82,2 miliardi (296.284 euro l’importo
medio), mentre sono 975.102 le richieste di finanziamento fino a 30.000 euro (19.582
euro l’importo medio). Confrontando il numero delle misure concesse nelle diverse
regioni, lo scenario appare decisamente non omogeneo. Gli estremi sono dati, da un
lato, da Lombardia ed Emilia-Romagna, regioni che hanno ricevuto più di un terzo del
totale e dall’altro, da Molise e Basilicata, regioni che invece faticano a beneficiare del
supporto finanziario derivante dalle misure introdotte.
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CRONACHEDELLACAMPANIA.IT
 
Allarme riciclaggio, oltre 1000 operazioni sospette in 6 mesi
nel casertano: i dati emersi da un'analisi della Fabi

Telegram
PUBBLICITA
La provincia di Caserta si colloca nelle prime posizioni in Italia per operazioni sospette
nei primi sei mesi del 2020.
A segnalarlo è un’analisi della Fabi, Federazione autonoma dei bancari italiani. In tutto il
sistema finanziario italiano, le segnalazioni di operazioni sospette lavorate dalle banche
nei primi sei mesi del 2020 hanno raggiunto la cifra di quasi 50 miliardi di cui il 99%
relativo al rischio riciclaggio e il restante 1% al rischio di finanziamento del terrorismo.
Ben 381 istituti di credito sono stati interessati dall’invio dei dati alle autorità competenti,
confermando che in un momento in cui le attività sommerse continuano a dilagare nel
nostro Paese, continuano anche a essere ben presidiate dallo stesso personale
bancario, chiamato più che mai a innalzare i presidi del rischio riciclaggio e non solo
relativamente alle operazioni allo sportello. Anche in questo ambito, su un ammontare
complessivo di 53.027 segnalazioni la maggiore crescita – rispetto al primo semestre del
2019 – di operazioni sospette è concentrata nelle regioni come Campania (7.078), Lazio
(6.759) Calabria (1.608), seguite da Puglia (3.292) e Sardegna (835).
In rapporto alla popolazione, a livello provinciale sono Milano (5.223), Napoli (4.680),
Roma (5.992) e a seguire Caserta (1.088) e Prato (411) a collocarsi nelle prime
posizioni. Il bisogno disperato di liquidità di aziende e privati ancora e sempre più in
difficoltà corre il rischio, ancora una volta, di fare spazio a circuiti economici poco legali e
a un sistema finanziario alternativo chiamato usura.
Operazione antidroga eseguita dagli uomini della Polizia Penitenziaria del carcere di
Santa Maria Capua Vetere: sequestrati circa 50 grammi tra hashish e cocaina.
“I poliziotti assegnati al settore colloqui hanno portato a segno l’ennesima operazione
che insieme alle precedenti danno un segnale forte di senso di legalità e professionalità.
Gli agenti del penitenziario sammaritano nonostante la cronica carenza organica ed il
drammatico momento storico continuano a garantire l’ordine, la sicurezza e la legalità
nell’istituto penitenziario casertano e lanciano con l’occasione un grido di allarme :
chiedono rinforzi e maggiori strumenti per operare con dignità”. Lo comunicano il
segretario regionale Osapp Campania, Vincenzo Palmieri e il vice Luigi Castaldo. E poi
spiegano: “Il personale di Polizia Penitenziaria operante presso l’istituto sammaritano è
stato oggetto di un periodo storico di attacchi mediatici che hanno destabilizzato il clima
all’interno del carcere, ma nonostante ciò il poco personale ha reagito con alto senso del

CRONACHEDELLACAMPANIA.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.cronachedellacampania.it/2020/11/allarme-riciclaggio-oltre-1000-operazioni-sospette-in-6-mesi-nel-casertano-i-dati-emersi-da-unanalisi-della-fabi/

AR
TI

C
O

LO
 N

O
N

 C
ED

IB
IL

E 
AD

 A
LT

R
I A

D
 U

SO
 E

SC
LU

SI
VO

 D
I F

AB
I -

 F
ED

ER
AZ

IO
N

E 
AU

TO
N

O
M

A 
BA

N
C

AR
I I

TA
LI

AN
I

WEB 27



dovere e forte spirito di Corpo, mantenendo all’interno dell’istituto ordine e disciplina e
garantendo il mandato istituzionale”.
Per il segretario generale Osapp Leo Beneduci: “Molti istituti penitenziari campani
necessitano di risorse umane ed economiche per far fronte alle molteplici criticità
accentuate maggiormente dal grave periodo epidemiologico.
Noi dell’Osapp Sindacato autonomo di Polizia Penitenziaria maggiormente
rappresentativo sul territorio, come da sempre, saremo portavoci delle grida di
sofferenza dei baschi azzurri in prima linea affinché il Corpo di Polizia Penitenziaria sia
onorato e gratificato nelle dovute aspettative”.

CRONACHEDELLACAMPANIA.IT Data pubblicazione: 21/11/2020
Link al Sito Web

AR
TI

C
O

LO
 N

O
N

 C
ED

IB
IL

E 
AD

 A
LT

R
I A

D
 U

SO
 E

SC
LU

SI
VO

 D
I F

AB
I -

 F
ED

ER
AZ

IO
N

E 
AU

TO
N

O
M

A 
BA

N
C

AR
I I

TA
LI

AN
I

WEB 28



art
# WEFEXS��2SZIQFVI��������� � �

2SXM^MI�MXEPMERI�MR�XIQTS
VIEPI�
6EGGSPXE�2I[W�HM�)GSRSQME�I�*MRER^E�EKKMSVREXI�MR

XIQTS�VIEPI

'SZMH��*EFM��7UYMPMFVMS�4VIWXMXM��7YH�%�6MWGLMS�9WYVE
)GSRSQME

y ����2SZIQFVI�����

4YFFPMGMXĈ

7UYMPMFVM�XIVVMXSVMEPM�RIPPE�GSRGIWWMSRI�HM�TVIWXMXM�I�JSVXI�VMWGLMS�YWYVE��HSTS�WIXXI�QIWM�HEP�TVSTEKEVWM

HIPPE�TERHIQME�'SZMH�����0S�WSWXMIRI�PE�*EFM�MR�YRE�VMPIZE^MSRI�WYM�JMRER^MEQIRXM�KEVERXMXM�HEPPS

7XEXS�

����-R�YR�QSQIRXS�MR�GYM�MP�WSWXIKRS�JMRER^MEVMS�HM�JEQMKPMI�I�MQTVIWI�VMZIWXI�YR°MQTSVXER^E�ZMXEPI�I�MP

JEXXSVI�XIQTS�KMSGE�YR�VYSPS�GLMEZI��PI�HMWTEVMXĈ�IGSRSQMGLI�KMĈ�GSWĔ�EQTMI�E�PMZIPPS�XIVVMXSVMEPI

GSRXMRYERS�E�VMQERIVI�QEVGEXI�I�XVSZERS�GSRJIVQE�RIPP°EREPMWM�HIM�HEXM�GSRHSXXE�HEPPE�*EFM�

(EPP°MRM^MS�HIPPE�TERHIQME�I�WMRS�EPPE�TVMQE�QIXĈ�HM�RSZIQFVI��WSRS�WXEXI�GSQTPIWWMZEQIRXI

TVIWIRXEXI�����������HSQERHI�TIV�YR�MQTSVXS�GSQTPIWWMZS�HM�������QMPMEVHM��WSRS���������PI

VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E���������IYVS�TIV�YR�XSXEPI�HM������QMPMEVHM����������IYVS�P°MQTSVXS

QIHMS��QIRXVI�WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E��������IYVS���������IYVS�P°MQTSVXS

QIHMS�

����'SRJVSRXERHS�MP�RYQIVS�HIPPI�QMWYVI�GSRGIWWI�RIPPI�HMZIVWI�VIKMSRM��PS�WGIREVMS�ETTEVI

HIGMWEQIRXI�RSR�SQSKIRIS��+PM�IWXVIQM�WSRS�HEXM��HE�YR�PEXS��HE�0SQFEVHME�IH�)QMPME�6SQEKRE�

VIKMSRM�GLI�LERRS�VMGIZYXS�TMĞ�HM�YR�XIV^S�HIP�XSXEPI�I�HEPP°EPXVS��HE�1SPMWI�I�&EWMPMGEXE��VIKMSRM�GLI

MRZIGI�JEXMGERS�E�FIRIJMGMEVI�HIP�WYTTSVXS�JMRER^MEVMS�HIVMZERXI�HEPPI�QMWYVI�MRXVSHSXXI�

���

²0E�7IGSRHE�:SPXE�'LI�0S�*EXI³��6E^^MWQS�%
8EPI�)�5YEPI�7LS[#�'SRXM�7SXXS�%GGYWE��9R�'EWS
4SPMXMGS�-R�6EM�`�+YEVHE

y ����2SZIQFVI����� � �0MFIVS�5YSXMHMERS

7YPPS�WXIWWS�EVKSQIRXS��%PIWWERHVE

1IR^ERM����RSZIQFVI������-P�GERXERXI

+LEPM�Đ�EVVEFFMEXS�� 6IEH�1SVI
%HHMS�%�)^MS�%YHMWMS��4VMRGMTI�(IP
*SVS�8SVMRIWI��*Y�-P�0IKEPI�(IM
(MVMKIRXM�8L]WWIROVYTT

y ����2SZIQFVI����� � �

0E�6ITYFPMGE

'SVSREZMVYW��4MĞ�(IPPE�1IXĈ�(IM
'SRXEKM�7SRS�8VEWQIWWM�(EKPM
%WMRXSQEXMGM��0S�7XYHMS�%QIVMGERS

y ����2SZIQFVI����� � �

0E�6ITYFPMGE

'SZMH�-RHI\��²%RGLI�0E�7XEXMWXMGE
(MGI�'LI�-P�'SRXEKMS�õ�*SVXI�'SQI�-R
4VMQEZIVE³

y ����2SZIQFVI����� � �

0E�6ITYFPMGE

1SVVE��²7I�(EM�*EWXMHMS�%PPE�1EJME�8M
-RJERKERS³��'IRXVSHIWXVE�-R
4VIWWMRK��²7M�(MQIXXE³��1E�9R�4I^^S
(IP�1�7�0S�(MJIRHI

y ����2SZIQFVI����� � �

0E�6ITYFPMGE

%PI\�>EREVHM�8VEWJIVMXS�%�4EHSZE�
0°SWTIHEPI�7ER�6EJJEIPI��²'SRHM^MSRM
7XEFMPM��'SWĔ�4MĞ�:MGMRS�%PPE�*EQMKPME³

y ����2SZIQFVI����� � �

0E�6ITYFPMGE

� �! 2);7 ø )'3231-% 74368 ø � �z

,SQI )GSRSQME 'SZMH��*EFM��WUYMPMFVMS�TVIWXMXM��7YH�E�VMWGLMS�YWYVE

ECOMY.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.ecomy.it/economia/covid-fabi-squilibrio-prestiti-sud-a-rischio-usura-87620.html
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art

GL�5RGROIR�%RVLR

HQRUGRYHVWHQRUGRYHVW

3UHVWLWL�JDUDQWLWL�GDOOR�6WDWR��LO�1RUG�2YHVW
KD�IDWWR���������GRPDQGH�SHU�����PLOLDUGL
6TXLOLEUL�WHUULWRULDOL�QHOOD�FRQFHVVLRQH�GL�SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR�H�IRUWH�ULVFKLR�XVXUD��GRSR�VHWWH�PHVL

GDO�SURSDJDUVL�GHOOD�SDQGHPLD�&RYLG�����,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR�ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH

ULYHVWH�XQ¶LPSRUWDQ]D�YLWDOH�H�LO�IDWWRUH�WHPSR�JLRFD�XQ�UXROR�FKLDYH��OH�GLVSDULWj�HFRQRPLFKH�JLj�FRVu�DPSLH

D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H�WURYDQR�FRQIHUPD�QHOO¶DQDOLVL�GHL�GDWL�FRQGRWWD�GDOOD

)DEL��VLQGDFDWR�GHL�EDQFDUL�
'DOO¶LQL]LR�GHOOD�SDQGHPLD�H�VLQR�DOOD�SULPD�PHWj�GL�QRYHPEUH��VRQR�VWDWH�FRPSOHVVLYDPHQWH
SUHVHQWDWH�����������GRPDQGH�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��VRQR���������OH
ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D���������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL����������HXUR�O¶LPSRUWR
PHGLR���PHQWUH�VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D��������HXUR���������HXUR�O¶LPSRUWR
PHGLR��
&RQIURQWDQGR�LO�QXPHUR�GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��OR�VFHQDULR�DSSDUH�GHFLVDPHQWH�QRQ

RPRJHQHR��*OL�HVWUHPL�VRQR�GDWL��GD�XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�5RPDJQD��UHJLRQL�FKH�KDQQR�ULFHYXWR

SL��GL�XQ�WHU]R�GHO�WRWDOH�H�GDOO¶DOWUR��GD�0ROLVH�H�%DVLOLFDWD��UHJLRQL�FKH�LQYHFH�IDWLFDQR�D�EHQHILFLDUH�GHO

VXSSRUWR�ILQDQ]LDULR�GHULYDQWH�GDOOH�PLVXUH�LQWURGRWWH��,�GDWL�VXJJHULVFRQR�FKH�OD�GLYHUVLWj�QHOOD�ULSDUWL]LRQH

GHOOH�ULVRUVH�ILQDQ]LDULH�QHOO¶DWWXDOH�IDVH�GL�HPHUJHQ]D�VSLQJH�LO�ULFRUVR�D�IRUPH�DOWHUQDWLYH�GL�ILQDQ]LDPHQWR

±�DQFKH�QRQ�OHJDOL���VRSUDWWXWWR�SHU�L�FRQWHVWL�VRFLRHFRQRPLFL�SL��IUDJLOL�

*XDUGDQGR�LO�WRWDOH�GHL�ILQDQ]LDPHQWL�JDUDQWLWL�GDOOR�6WDWR�FRQ�LO�'HFUHWR�/LTXLGLWj��LO�������GHOOH�ULFKLHVWH

LQWHUHVVD�VROR�TXDWWUR�UHJLRQL��/RPEDUGLD������9HQHWR��������(PLOLD�5RPDJQD��������7RVFDQD�������GRYH

RSHUD��WXWWDYLD��LO�������GL�SPL�H�SDUWLWH�,YD��/H�DWWLYLWj�VRPPHUVH��SHUDOWUR��FRQWLQXDQR�D�GLODJDUH�QHO�QRVWUR

3DHVH��PD�FRQWLQXDQR�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR�VWHVVR�SHUVRQDOH�EDQFDULR��FKLDPDWR�SL��FKH�PDL�D

LQQDO]DUH�L�SUHVLGL�GHO�ULVFKLR�ULFLFODJJLR�H�QRQ�VROR�UHODWLYDPHQWH�DOOH�RSHUD]LRQL�DOOR�VSRUWHOOR�
6FHQGHQGR�SL��LQ�GHWWDJOLR�H�JXDUGDQGR�DOOD�GLVWULEX]LRQH�GHL�ILQDQ]LDPHQWL�D�SPL�SHU�VLQJROD�UHJLRQH��VRQR
VWDWH�SUHVHQWDWH���������GRPDQGH�LQ�/RPEDUGLD��LO�������GHO�WRWDOH���OD�UHJLRQH�FRQ�LO�SL��DOWR�QXPHUR�GL
ULFKLHVWH�SHU�FRPSOHVVLYL������PLOLDUGL����������HXUR�O¶LPSRUWR�PHGLR���VHJXH�O¶(PLOLD�5RPDJQD�FRQ��������
GRPDQGH��������SHU������PLOLDUGL���������HXUR�O¶LPSRUWR�PHGLR���OD�WHU]D�UHJLRQH�SHU�QXPHUR�GL�ULFKLHVWH�q�LO
9HQHWR�FRQ���������IDVFLFROL��������SHU������PLOLDUGL����������HXUR�O¶LPSRUWR�PHGLR���,Q�3LHPRQWH�OH�ULFKLHVWH
VRQR�VWDWH����������������SHU�FRPSOHVVLYL�������PLOLDUGL���������HXUR�O
LPSRUWR�PHGLR���LQ�/LJXULD�������
�������SHU�������PLOLDUGL���������HXUR��H�LQ�9DOOH�G
$RVWD��������������SHU�������PLOLRQL���������HXUR�O
LPSRUWR
PHGLR���4XLQGL��QHOOH�WUH�UHJLRQL�GHO�1RUG�2YHVW�VRQR�VWDWH�SRFR�SL��GL���������ULFKLHVWH��SHU�LO�WRWDOH�GL
TXDVL�����PLOLDUGL�
3HU�TXDQWR�ULJXDUGD�L�SUHVWLWL�ILQR�D��������HXUR��ILQRUD�OH�GRPDQGH�SUHVHQWDWH�VRQR�VWDWH����������SHU
FRPSOHVVLYL������PLOLDUGL�GL�HXUR�H�XQ�LPSRUWR�PHGLR�GL��������HXUR��$QFKH�LQ�TXHVWR�FDVR��LO�PDJJLRU
QXPHUR�GL�ULFKLHVWH�LQ�EDQFD�q�DUULYDWR�LQ�/RPEDUGLD����������GRPDQGH�SHU�����PLOLDUGL���������HXUR�O¶LPSRUWR
PHGLR���$O�VHFRQGR�H�WHU]R�SRVWR��(PLOLD�5RPDJQD�H�/D]LR�FRQ���������������H���������������GRPDQGH�SHU
����H�����PLOLDUGL���������HXUR�H��������HXUR�JOL�LPSRUWL�PHGL���$QFKH�SHU�L�³������´�HXUR��QHOOH�VROLWH�TXDWWUR
UHJLRQL�ULVXOWD�OD�IHWWD�PDJJLRUH�GL�ULFKLHVWH��/RPEDUGLD����������(PLOLD�5RPDJQD���������/D]LR��������H
9HQHWR��������KDQQR�TXDVL�OD�PHWj�GHOOH�RSHUD]LRQL����������,Q�3LHPRQWH�OH�GRPDQGH�VRQR�VWDWH�������
�������SHU�������PLOLDUGL���������HXUR�O
LPSRUWR�PHGLR���LQ�/LJXULD�������������SHU�����PLOLRQL��PHGLD�GL�������
HXUR��H�LQ�9DOOH�G
$RVWD��������������SHU������PLOLRQL���������HXUR��
1HO�FRQWHVWR�GHOOD�SDQGHPLD�&RYLG�����DQFKH�L�GDWL�VRFLRHFRQRPLFL�GL�EDVH�VXJJHULVFRQR�FKH�LO�ULVFKLR
XVXUD�SRWUHEEH�WRUQDUH�DG�DIIDFFLDUVL�LQ�PDQLHUD�GHFLVD�QHL�WHUULWRUL�FRQ�PDJJLRUH�IUDJLOLWj�HFRQRPLFD�H
LPSRQJRQR�GL�PDQWHQHUH�DOWD�O¶DWWHQ]LRQH��,Q�XQ�PRPHQWR�GL�JUDYH�FULVL�HFRQRPLFD�FRPH�TXHOOD�FKH�O¶,WDOLD
VWD�YLYHQGR�OH�IDPLJOLH�H�LPSUHVH�GHOOH�UHJLRQL�PHULGLRQDOL�GHO�3DHVH�VXELVFRQR�LQIDWWL�XQD�SHUVLVWHQWH
ULGX]LRQH�GL�FUHVFLWD��ULFFKH]]D�H�FUHGLWR��SL��PDUFDWD�ULVSHWWR�DOOH�DUHH�GHO�&HQWUR�1RUG�
,Q�WXWWR�LO�VLVWHPD�ILQDQ]LDULR�LWDOLDQR��OH�VHJQDOD]LRQL�GL�RSHUD]LRQL�VRVSHWWH�ODYRUDWH�GDOOH�EDQFKH�QHL�SULPL
VHL�PHVL�GHO������VRQR�VWDWH�ROUH��������SHU�OD�FLIUD�GL�TXDVL�FLQTXDQWD�PLOLDUGL��GL�FXL�LO�����UHODWLYR�DO
ULVFKLR�ULFLFODJJLR�H�LO�UHVWDQWH����DO�ULVFKLR�GL�ILQDQ]LDPHQWR�GHO�WHUURULVPR��%HQ�����LVWLWXWL�GL�FUHGLWR�VRQR

VWDWL�LQWHUHVVDWL�GDOO¶LQYLR�GHL�GDWL�DOOH�DXWRULWj�FRPSHWHQWL��FRQIHUPDQGR�FKH�LQ�XQ�PRPHQWR�LQ�FXL�OH�DWWLYLWj

VRPPHUVH�FRQWLQXDQR�D�GLODJDUH�QHO�QRVWUR�3DHVH��PD�FRQWLQXDQR�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR�VWHVVR

+D�SUHVR�LO�SURJHWWR�GL�5HJLRQH�/LJXULD
³6FRQWL	6LFXUH]]D�GDL����DQQL´�SHU�OD�SURWH]LRQH
GHOOH�IDVFH�SL��IUDJLOL�GHOOD�SRSROD]LRQH��,O�SURJHWWR
SUHYHGH�VFRQWL�LQ�IDVFH�RUDULH�VWXGLDWH�SHU�JOL
DQ]LDQL��DO�ILQH�GL�LQGXUOL�DG�DQGDUH�D�IDUH�JOL
DFTXLVWL�QHJOL�RUDUL�FKH��LQ�EDVH�DOOH�WLSRORJLH�GL
HVHUFL]L�FRPPHUFLDOL��VRQR�TXHOOH�PHQR�DIIROODWL�H
TXLQGL�SL��VLFXUL��³6FRQWL	VLFXUH]]D´�q�VWDWD�PHVVD
D�SXQWR�GD�5HJLRQH�/LJXULD��VX�SURSRVWD�GHO
SUHVLGHQWH�*LRYDQQL�7RWL��FRQ�LO�FRRUGLQDPHQWR
GHOO¶DVVHVVRUDWR�DOOH�3ROLWLFKH�6RFLDOL�H�GHOOD
&DPHUD�GL�&RPPHUFLR�GL�*HQRYD��OD�FROODERUD]LRQH
GHO�&RPXQH�GL�*HQRYD��$VFRP�&RQIFRPPHUFLR�
&RQIHVHUFHQWL��*UDQGH�'LVWULEX]LRQH��/
LQL]LDWLYD�q
FRPSOHPHQWDUH�D�SURJHWWL�DQDORJKL��TXDOL�L�EXRQL
WD[L�ILQDQ]LDWL�GD�5HJLRQH�/LJXULD�SHU�JOL�RYHU����H�LO
QXPHUR�YHUGH������������FKLDPDQGROR�JOL�RYHU���
SRVVRQR�DWWLYDUH�OD�UHWH�GHL�FXVWRGL�VRFLDOL�SHU
DYHUH�D�GRPLFLOLR�VSHVD��PHGLFLQDOL��
³6FRQWL	VLFXUH]]D�q�SDUWLWR�FRQ�XQ¶LPSRUWDQWH
DGHVLRQH�GL�FRPPHUFLDQWL�GL�PHUFDWL�ULRQDOL��QHJR]L
GL�YLFLQDWR��VRSUDWWXWWR�JHQRYHVL��H�GL�PDUFKL�GHOOD
JUDQGH�GLVWULEX]LRQH��±�VSLHJD�O¶DVVHVVRUH
UHJLRQDOH�DOOH�3ROLWLFKH�VRFLDOL��,ODULD�&DYR�±�&KL�KD
DGHULWR�SHU�SULPR�KD�GDWR�XQ�JUDQGH�VHJQDOH�
6WLDPR�GLFHQGR�D�RJQL�RYHU�����WL�FRQYLHQH�DQGDUH
D�FRPSUDUH�LQ�TXHVWH�IDVFH�RUDULH�SHUFKp�F¶q�OR
VFRQWR�PD�VRSUDWWXWWR�SHU�OD�WXD�VLFXUH]]D�H�SHU�OD
WXD�VDOXWH��/¶LQL]LDWLYD�q�DSHUWD�H�LQ�GLYHQLUH��WXWWL�L
FRPPHUFLDQWL�FKH�YRUUDQQR�SDUWHFLSDUH�DO�SURJHWWR
SRWUDQQR�DGHULUH�LQ�TXDOXQTXH�PRPHQWR�
VHJXHQGR�O¶LPSRVWD]LRQH�GL�IRQGR��/¶DGHVLYR�GL
³6FRQWL	VLFXUH]]D´�PL�DXJXUR�FKH�GLYHQWL�SHU�WXWWL
XQ�PDUFKLR�GLIIXVR��ULFRQRVFLXWR�GL�UHVSRQVDELOLWj
VRFLDOH��RYYHUR�GL�TXDOLWj´�

3HU�JOL�DQ]LDQL�OLJXUL
�6FRQWL	6LFXUH]]D�

/D�5HJLRQH�/LJXULD�KD�RWWHQXWR�LO�SUHPLR
³8UEDQLVWLFD�����´��SHU�OD�FDWHJRULD�³,QQRYD]LRQL
WHFQRORJLFKH�SHU�OD�JHVWLRQH�XUEDQD´��QHOO¶DPELWR
GHOOD�)LHUD�8UEDQ3URPR��VYROWDVL�D�7RULQR��,O
ULFRQRVFLPHQWR�q�VWDWR�DWWULEXLWR�SHU�LO�SURJHWWR
³5LJHQHUD]LRQH�WHUULWRULDOH�H�PRELOLWj�VRVWHQLELOH
QHO�3RQHQWH�OLJXUH´�OHJDWR�DOOD�SLVWD�FLFODELOH�H�DOOD
FLFORYLD�FKH�FROOHJKHUj�OD�GRUVDOH�WLUUHQLFD�GD
9HQWLPLJOLD��2OWUH�����NP�GL�FLFODELOH�JLj�UHDOL]]DWL�H
DOWUL�����NP�LQ�SURJHWWD]LRQH�H�VWXGLR��FRQ�XQ
LQYHVWLPHQWR�GL����PLOLRQL�GD�SDUWH�GHOOD�5HJLRQH
/LJXULD�VX�WUDWWH�GL�SHUFRUVL�FLFODELOL�H�SHGRQDOL�QHO
3RQHQWH�OLJXUH��8Q¶RSHUD]LRQH�UHVD�SRVVLELOH
JUD]LH�DOOD�FROODERUD]LRQH�FRQ�WXWWL�L����&RPXQL
GHOOD�FRVWD�LQWHUHVVDWL�GDOOD�JUHHQ�OLQH��FRQ�5HWH
)HUURYLDULD�,WDOLDQD�H�)6�6LVWHPL�8UEDQL��³&RQWLQXD
LO�SLDQR�UHODWLYR�DOOR�VYLOXSSR�H�DOOH�SURVSHWWLYH

/D�5HJLRQH�/LJXULD�SUHPLDWD
SHU�OD�FLFODELOH�GHO�3RQHQWH

ENORDOVEST.COM Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.enordovest.com/2020/11/prestiti-garantiti-dallo-stato-il-nord.html
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3RVW�SL��YHFFKLR+RPH�SDJH

D�QRYHPEUH����������

SHUVRQDOH�EDQFDULR��FKLDPDWR�SL��FKH�PDL�D�LQQDO]DUH�L�SUHVLGL�GHO�ULVFKLR�ULFLFODJJLR�H�QRQ�VROR

UHODWLYDPHQWH�DOOH�RSHUD]LRQL�DOOR�VSRUWHOOR��,O�ELVRJQR�GLVSHUDWR�GL�OLTXLGLWj�GL�D]LHQGH�H�SULYDWL�DQFRUD�H
VHPSUH�SL��LQ�GLIILFROWj�FRUUH�LO�ULVFKLR��DQFRUD�XQD�YROWD��GL�IDUH�VSD]LR�D�FLUFXLWL�HFRQRPLFL�SRFR�OHJDOL�H�D
XQ�VLVWHPD�ILQDQ]LDULR�DOWHUQDWLYR�FKLDPDWR�XVXUD�
/DQGR�0DULD�6LOHRQL��VHJUHWDULR�JHQHUDOH�GHOOD�)DEL�KD�FRPPHQWDWR��³/R�VIRU]R�GHO�VHWWRUH�EDQFDULR�LWDOLDQR
SHU�VRVWHQHUH�OH�LPSUHVH��GXUDQWH�O¶HPHUJHQ]D�&RYLG��q�VWDWR�H�FRQWLQXD�D�HVVHUH�VLJQLILFDWLYR��,�SUHVWLWL
JDUDQWLWL�GDOOR�6WDWR��GRSR�XQD�IDVH�LQL]LDOH�FRPSOHVVD��YHQJRQR�HURJDWL�UDSLGDPHQWH��DQFKH�JUD]LH
DOO¶LPSHJQR�H�DOOD�SURIHVVLRQDOLWj�GHOOH�ODYRUDWULFL�H�GHL�ODYRUDWRUL�GHOOH�EDQFKH��LO�ORUR�UXROR�q
LPSRUWDQWLVVLPR�DQFKH�VXO�YHUVDQWH�GHOOD�ORWWD�DO�ULFLFODJJLR��SHU�TXDQWR�ULJXDUGD�LO�FRPSOHVVR�PHFFDQLVPR
GL�VHJQDOD]LRQL�GL�RSHUD]LRQL�VRVSHWWH��7XWWDYLD��LQ�XQD�VLWXD]LRQH�FRVu�GLIILFLOH�SHU�O¶HFRQRPLD��QRQ�EDVWDQR
L�ILQDQ]LDPHQWL��VRQR�LQGLVSHQVDELOL�DQFKH�VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��SURSULR�SHU�DVVLFXUDUH
GLVSRQLELOLWj�ILQDQ]LDULH�DO�3DHVH�H�SHU�HYLWDUH�FKH�VLD�OH�IDPLJOLH�VLD�OH�LPSUHVH�SRVVDQR�HVVHUH�FRVWUHWWH�D
FKLHGHUH�GHQDUR�DJOL�XVXUDL´�
6LOHRQL�KD�DJJLXQWR��³,O�VRVWHJQR�GHOOH�EDQFKH��DQFKH�LQ�FKLDYH�ULSUHVD��VDUj�FRPXQTXH�GHWHUPLQDQWH��,Q
TXHVW¶RWWLFD��q�HVVHQ]LDOH�LO�ULQYLR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH�UHJROH�HXURSHH�VXOOD�JHVWLRQH�GHL�FUHGLWL
GHWHULRUDWL��QRWH�FRPH�FDOHQGDU�SURYLVLRQLQJ��VL�WUDWWD�GL�QRUPH�WURSSR�VWULQJHQWL�FKH�DYUHEEHUR�XQ�HIIHWWR
VXOO¶HURJD]LRQH�GL�QXRYL�SUHVWLWL��FRVWULQJHQGR��GL�IDWWR��JOL�LVWLWXWL�D�ULGXUUH�OH�HURJD]LRQL�DO�VHWWRUH�SULYDWR´�

GHOOD�5HWH�FLFORSHGRQDOH�WUD�9HQWLPLJOLD�H�$QGRUD�H
OH�D]LRQL�GL�ULTXDOLILFD]LRQH�XUEDQD�FROOHJDWH�DOOD
QXRYD�LQIUDVWUXWWXUD´�KD�GHWWR�0DUFR�6FDMROD�
O¶DVVHVVRUH�GHOOD�5HJLRQH�/LJXULD�DOO¶8UEDQLVWLFD�

³5RPD��������DQQL�GRSR��/LYLR�%HUUXWL�UDFFRQWD�OD
JUDQGH�ROLPSLDGH´�q�XQD�PRVWUD�YLUWXDOH�QDWD�SHU
FHOHEUDUH�OD�YLWWRULD�ROLPSLFD�GL�/LYLR�%HUUXWL�
SUHVLGHQWH�GHOOD�)RQGD]LRQH�$UWH�1RYD��QHO�VHVWR
GHFHQQDOH�GHO�JUDQGH�HYHQWR��,GHDWD�H�FXUDWD�GD
(OHQD�)UDQFR��GLUHWWULFH�DUWLVWLFD�GHOOD�)RQGD]LRQH�
UDFFRJOLH�LQHGLWH�IRWRJUDILH�GHOO¶DUFKLYLR�SHUVRQDOH
GL�/LYLR�%HUUXWL��VWRULFKH�LPPDJLQL�JHQWLOPHQWH
FRQFHVVH�GDO�&LR�H�GDO�&RQL�H�XQD�YLGHR�LQWHUYLVWD�
UHDOL]]DWD�GDO�JLRUQDOLVWD�VSRUWLYR�1LFROD�5RJJHUR�
LQ�FXL�O¶DWOHWD�WRULQHVH��q�QDWR�VRWWR�OD�0ROH��LO���
PDJJLR�GHO�������UDFFRQWD�OD�VXD�JUDQGH
2OLPSLDGH�

/H�IRWRJUDILH�SUHVHQWDWH�VRQR�DOOR�VWHVVR�WHPSR
ULFRUGL�H�GRFXPHQWL�H�WHVWLPRQLDQR�TXHOOH�FKH
YHQQHUR�GHILQLWH�OH�2OLPSLDGL�GHOOD�VSHUDQ]D�
SHUFKp�VHJQDURQR�OD�ILQH�GL�XQ¶HUD�H�O¶LQL]LR�GL
XQ¶DOWUD�H��VRSUDWWXWWR��IXURQR�OD�UHDOL]]D]LRQH�GL�XQ
VRJQR�VSRUWLYR�H�XPDQR��TXHOOR�GHO�ERRP
HFRQRPLFR��GL�XQ�PRQGR�FKH�FDPELDYD��SURQWR�DG
DEEDWWHUH�WXWWH�OH�EDUULHUH��6L�VYROVHUR�D�5RPD�GDO
���DJRVWR�DOO¶���VHWWHPEUH������H�YL�SDUWHFLSDURQR
���QD]LRQL��FRQ�ROWUH�������DWOHWL��,O�YHORFLVWD�/LYLR
%HUUXWL�ULXVFu�DG�LQWHUURPSHUH�LO�GRPLQLR�GHJOL
DPHULFDQL�QHL�����PHWUL�SLDQL��XJXDJOLDQGR�GXH
YROWH�QHOO¶DUFR�GL�GXH�RUH�LO�UHFRUG�PRQGLDOH�GL
������RJJL�GHWHQXWR�GD�8VDLQ�%ROW�FRQ���´���
ILVVDWR�DL�0RQGLDOL�GL�%HUOLQR�GHO������

:LOPD�5XGROSK��&ODVVLXV�&OD\��1LQR�%HQYHQXWL�
*LXVL�/HRQH��$EHOH�%LNLOD��L�IUDWHOOL�'¶,Q]HR�H�PROWL
DOWUL�DWOHWL�LPPRUWDODWL�LQ�D]LRQH��VXO�SRGLR�R�GXUDQWH
XQD�SDXVD��LQVLHPH�DOOH�LPPDJLQL�UHSRUWLVWLFKH�GHOOD
5RPD�GL�TXHL�JLRUQL��VRQR�L�SURWDJRQLVWL�GL�TXHVWD
FDUUHOODWD�GL�PHPRULH��FKH�ULYLYRQR�DQFKH
QHOO¶LQWHUYLVWD�D�FXUD�GL�1LFROD�5RJJHUR��LQ�FXL
/LYLR�%HUUXWL���DQFRUD�RJJL�FDULFR�GL�HQHUJLD�H
FXULRVLWj���UDFFRQWD�OD�IDQWDVWLFD�VWRULD�GL�TXHVWH
2OLPSLDGL��GHILQLWH�VSHVVR�FRPH�³SHUIHWWH´��³4XHOOH
2OLPSLDGL�±�FRQFOXGH�%HUUXWL�QHOO¶LQWHUYLVWD�±�VRQR
VWDWH�XQ¶DSRWHRVL�GL�VRUULVL��GL�DPLFL]LH�H�GL�SDFH´�
8Q�DXJXULR�FKH�TXHOOR�VWHVVR�VSLULWR�VL�SRVVD
ULSHWHUH�DQFRUD�RJJL�

/
HVSRVL]LRQH�q�YLVLELOH�RQ�OLQH�VXO�VLWR�GHOOD
)RQGD]LRQH�$UWH�1RYD��D�TXHVWR�OLQN�
ZZZ�IRQGD]LRQHDUWHQRYD�RUJ�URPD���ILQR�DO���
GLFHPEUH������

%HUUXWL��VHVVDQW
DQQL�GRSR
UDFFRQWD�OD�JUDQGH�2OLPSLDGH

/¶2SHUD�0RYLH�6KRZ�³/¶$QIRUD�GL�&OLR´�SHU�OH
VFXROH�q�VWDWD�VHOH]LRQDWD�SHU�SDUWHFLSDUH�DOOD
���PD�HGL]LRQH�GHO�7RULQR�)LOP�)HVWLYDO��7))��QHO
SURJUDPPD�)XRUL�&RQFRUVR�'RFXPHQWDUL�H�VDUj
WUDVPHVVD�LQ�DQWHSULPD�QD]LRQDOH�VXOOD�SLDWWDIRUPD
0\0RYLHV�PDUWHGu����QRYHPEUH�DOOH�RUH�����GRYH
ULPDUUj�YLVLELOH�SHU����RUH��'RSR�OD�WUDVPLVVLRQH�LQ
DQWHSULPD�QD]LRQDOH�DO�7))��O¶$QIRUD�GL�&OLR�VDUj
PHVVD�D�GLVSRVL]LRQH�GHOOH�VFXROH�DGHUHQWL�DO
SURJHWWR�'LGHURW�H�QRQ�VROR��*LUDWD�DOO¶LQWHUQR�GL
2JU�7HFK�GL�7RULQR�VXELWR�GRSR�LO�ORFNGRZQ��D
OXJOLR�������O¶$QIRUD�GL�&OLR�UDSSUHVHQWD�XQD
QXRYD�VILGD�SHU�OD�OLQHD�GHGLFDWD�DOO¶2SHUD�GHO
3URJHWWR�'LGHURW�GHOOD�)RQGD]LRQH�&UW��SURGRWWD
FRQ�OD�)RQGD]LRQH�$FFDGHPLD�3HURVL��,O�IRUPDW
GHOO¶RSHUD�VKRZ��UHDOL]]DWR�SHU�OD�SULPD�YROWD�LQ
,WDOLD�FRQ�OD�UHJLD�GL�0DULR�$FDPSD��VL�WUDVIRUPD�LQ
2SHUD�0RYLH�

/¶$QIRUD�GL�&OLR�FKLXGH�OD�WULORJLD�DPELHQWDWD�VXO
0RQWH�(OLFRQD��,�FDSLWROL�SUHFHGHQWL��/D�9HVWDOH�GL
(OLFRQD��������H�/D�0DVFKHUD�GL�(UDWR��������
KDQQR�YLVWR�OD�SDUWHFLSD]LRQH�GL�ROWUH�������

/
$1)25$�',�&/,2

ENORDOVEST.COM Data pubblicazione: 21/11/2020
Link al Sito Web

AR
TI

C
O

LO
 N

O
N

 C
ED

IB
IL

E 
AD

 A
LT

R
I A

D
 U

SO
 E

SC
LU

SI
VO

 D
I F

AB
I -

 F
ED

ER
AZ

IO
N

E 
AU

TO
N

O
M

A 
BA

N
C

AR
I I

TA
LI

AN
I

WEB 31



VWXGHQWL�GHOOH�VFXROH�SULPDULH�H�VHFRQGDULH�GL
SULPR�JUDGR�GL�3LHPRQWH�H�9DOOH�G¶$RVWD�

/¶2SHUD�0RYLH�q�VWDWD�XQD�YHUD�H�SURSULD
VFRPPHVVD��'L�IURQWH�DOOD�FKLXVXUD�GHOOH�VFXROH�H
DOO¶LPSRVVLELOLWj�GL�SURGXUUH�GDO�YLYR�OR�VSHWWDFROR�
OD�GHFLVLRQH�q�VWDWD�TXHOOD�GL�WUDVIRUPDUH�LO�SURJHWWR
LQ�YHUVLRQH�FLQHPDWRJUDILFD�

³$UWH�H�WHFQRORJLD��FUHDWLYLWj�H�LQQRYD]LRQH��q�LO�PL[
FKH�FRQWUDGGLVWLQJXH�LO�SULPR�HVSHULPHQWR�GL
2SHUD�0RYLH�6KRZ�GLJLWDOH��FKH�)RQGD]LRQH�&UW
SURPXRYH�H�VRVWLHQH�SHU�DYYLFLQDUH�L�JLRYDQL�DO
PRQGR�GHOOD�OLULFD��DWWUDYHUVR�LO�ULPDQGR�D
WHPDWLFKH�H�OLQJXDJJL�GHOOH�JHQHUD]LRQL�=�H�$OSKD�
OH�YHUH�QDWLYH�GLJLWDOL���DIIHUPD�0DVVLPR�/DSXFFL�
6HJUHWDULR�JHQHUDOH�GHOOD�)RQGD]LRQH�&UW�H
GLUHWWRUH�*HQHUDOH�GHOOH�2JU���8Q�IRUPDW�UHSOLFDELOH�
FKH�YDORUL]]D�L�WDOHQWL�H�OH�SURIHVVLRQDOLWj�GHO
WHUULWRULR�H�WURYD�LO�SURSULR�VHW�QDWXUDOH�QHOOH�2JU
7HFK�GL�7RULQR��KXE�GL�FRQWHPSRUDQHLWj�SURLHWWDWR
VXO�IXWXUR´�

1H�/¶$QIRUD�GL�&OLR��O¶DXWRUH�H�UHJLVWD�$FDPSD��KD
LQGDJDWR�FRQ�DWWHQ]LRQH�LO�WHPD�GHO�F\EHU�EXOOLVPR
H�GHOOH�IDNH�QHZV��FDODQGROR�LQ�XQ�DOOHVWLPHQWR
G¶DYDQJXDUGLD�H�XWLOL]]DQGR�DELOPHQWH�XQ
OLQJXDJJLR�FRPSUHQVLELOH�SHU�L�UDJD]]L��³+R�YROXWR
UDFFRQWDUH�L�UDSSRUWL�XPDQL�DL�WHPSL�GHL�VRFLDO�
FRPPHQWD�0DULR�$FDPSD���OH�WHPDWLFKH�OHJDWH�DOOD
WHFQRORJLD�VRQR�WUDWWDWH�HYLWDQGR�TXDOXQTXH
GHPRQL]]D]LRQH��PD�DQ]L�VSRVWDQGR�O¶DWWHQ]LRQH
VXOOD�FRQVDSHYROH]]D�GHJOL�XWHQWL��VRSUDWWXWWR
SHQVDQGR�DOO¶LPSRUWDQ]D�FKH�LQWHUQHW�ULYHVWH�QHOOD
YLWD�GHL�SL��JLRYDQL�H�GL�WXWWL�QRL´�

)XOFUR�GHOOD�YLFHQGD�ULPDQH�SHUz�O¶RSHUD�OLULFD�
VHSSXU�GHFOLQDWD�LQ�XQD�YHVWH�WRWDOPHQWH�QXRYD�H
SHU�FHUWL�YHUVL�IXWXULVWLFD�DWWUDYHUVR�OD�WHFQRORJLD�GL
XQ�XOWUDPRGHUQR�³YDVR�GL�3DQGRUD´�FKH�WUDVSRUWD�L
SURWDJRQLVWL�QHO�PRQGR�GHO�ZHE��/H�DULH�G¶RSHUD
SUHVHQWL�QHO�ILOP�VRQR�VWDWH�UHJLVWUDWH�GDL�JLRYDQL
GHOO¶2UFKHVWUD�7DOHQWL�0XVLFDOL�GHOOD�)RQGD]LRQH
&UW�GLUHWWL�GDO�PDHVWUR�0DUFR�$OLEUDQGR��/D
GLUH]LRQH�DUWLVWLFD�H�OD�IRUPD]LRQH�GLGDWWLFD
GHOO¶2WP�q�DIILGDWD�DOO¶$FFDGHPLD�3HURVL��VFXROD�GL
HFFHOOHQ]D�QD]LRQDOH�RSHUDQWH�QHOO¶DPELWR
GHOO¶DOWLVVLPD�IRUPD]LRQH�PXVLFDOH�ULFRQRVFLXWD�GDO
0LEDFW�

³/D�%FH�H�OD�&ULVL´�q�LO�WHPD�GHOOD�/H]LRQH�2QRUDWR
&DVWHOOLQR�������LQ�SURJUDPPD�LO����QRYHPEUH��DOOH
����/
HYHQWR�RQOLQH�q�RUJDQL]]DWR�GDO�&HUS�H�GDOOD
/D�)RQGD]LRQH�&ROOHJLR�&DUOR�$OEHUWR��5HODWULFH�
/XFUH]LD�5HLFKOLQ��/RQGRQ�%XVLQHVV�6FKRRO��
'RSR�L�VDOXWL�LQWURGXWWLYL�GL�*LRUJLR�%DUED
1DYDUHWWL��)RQGD]LRQH�&ROOHJLR�&DUOR�$OEHUWR�H
8QLYHUVLWj�GL�0LODQR��H�GL�(OVD�)RUQHUR��8QLYHUVLWj
GL�7RULQR�H�&H53�)RQGD]LRQH�&ROOHJLR�&DUOR
$OEHUWR���SUHVHQWD]LRQH�GHO�UHODWRUH�D�FXUD�GL�
/XFD�*DPEHWWL��/D�/H]LRQH�2QRUDWR�&DVWHOOLQR�q
VWDWD�LVWLWXLWD�GDO�&H53�SHU�ULFRUGDUH�LO�FRPSLDQWR
2QRUDWR�&DVWHOOLQR��XQR�GHL�IRQGDWRUL�GHO�FHQWUR�H
SULPR�SUHVLGHQWH�GHOOD�)RQGD]LRQH�&ROOHJLR�&DUOR
$OEHUWR��VFRPSDUVR�QHO�GLFHPEUH������

/H]LRQH�2QRUDWR�&DVWHOOLQR
5HLFKOLQ���/D�%FH�H�OD�&ULVL�

7UD�L�SURWDJRQLVWL�GHOO
HFRQRPLD�GHO�1RUG�2YHVW
FKH�FRPSLRQR�JOL�DQQL�LQ�QRYHPEUH�VL�WURYDQR
0DUFHOOD�0RUHWWL���WRS�PDQDJHU�GL�&QK�,QGXV���

3RVW�LQ�HYLGHQ]D

&203/($11,�',�129(0%5(

,O�FDPPLQR�GL�ULVFRSHUWD�GHOOH�SURSULH�UDGLFL
LQWUDSUHVR�GDO�0XVHR�(JL]LR�LQ�YLVWD�GHOOD

,O�0XVHR�(JL]LR�LQ
SLHPRQWHVH
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FHOHEUD]LRQH�GHL�VXRL�����DQQL�GL�YLWD�QHO������
DYYLDWR�QHOO¶DXWXQQR�VFRUVR�FRQ�LO�ULDOOHVWLPHQWR
GHOOH�FRVLGGHWWH�³VDOH�VWRULFKH´�GHGLFDWH�DOOD
JHQHVL�GHOOD�FROOH]LRQH�HJLWWRORJLFD�WRULQHVH��YLYH
RJJL�XQD�QXRYD�H�LQHGLWD�WDSSD��8Q¶RSHUD]LRQH
FXOWXUDOH�LO�FXL�SURWDJRQLVWD�q�OD�³OLQJXD´�GHOOD
7RULQR�GHOO¶�����LO�WHPSR�LQ�FXL�O¶LVWLWX]LRQH�YLGH�OD
OXFH��LO�SLHPRQWHVH��LQIDWWL��q�VWDWR�VFHOWR�FRPH
VWUXPHQWR�SHU�XQ�YLDJJLR�QDUUDWLYR�VXO�ILOR�GHOOD
PHPRULD��FKH�UDFFRQWD�OD�VWRULD�GHO�0XVHR�(JL]LR�H
GHL�SHUVRQDJJL�FKH�O¶KDQQR�UHVR�JUDQGH�

1DVFRQR�FRVu�OH�RWWR�FOLS�GHO�SURJHWWR�³'DOOH�$OSL
DOOH�3LUDPLGL��3LFFROH�VWRULH�GL�SLHPRQWHVL�LOOXVWUL´
FKH��QHO�YHUR�VHQVR�GHOOD�SDUROD��ULGj�YRFH��FRQ�OD
SDUODWD�GHO�ORUR�WHPSR��FRQ�VRWWRWLWROL�LQ�LWDOLDQR��
DG�DOFXQH�GHOOH�SL��DXWRUHYROL�ILJXUH�GHO�SDVVDWR
GHO�0XVHR��FLDVFXQD�OHJDWD�D�XQD�SURYLQFLD�GHOOD
QRVWUD�UHJLRQH��6DUj�TXLQGL�SRVVLELOH�DVFROWDUH��LQ
SHUIHWWR�SLHPRQWHVH��OH�YLFHQGH�GL�%HUQDUGLQR
'URYHWWL�QHO�YLGHR�GHGLFDWR�DOOD�SURYLQFLD�GL
7RULQR��TXHOOH�GHO�FDVDOHVH�&DUOR�9LGXD�SHU�OD
SURYLQFLD�GL�$OHVVDQGULD��FRQRVFHUH�O¶DVWLJLDQR
/HRQHWWR�2WWROHQJKL��LO�ELHOOHVH�(UQHVWR
6FKLDSSDUHOOL��SHU�OD�SURYLQFLD�GL�&XQHR�LO
PRQUHJDOHVH�*LXOLR�&RUGHUR�GL�6DQ�4XLQWLQR��SHU
TXHOOD�GL�1RYDUD�6WHIDQR�0ROOL��QDWLR�GL
%RUJRPDQHUR��PHQWUH�OD�SURYLQFLD�GL�9HUFHOOL�VDUj
UDSSUHVHQWDWD�GD�9LUJLQLR�5RVD�H�TXHOOD�GHO
9HUEDQR�&XVLR�2VVROD�GD�*LXVHSSH�%RWWL�

1HO�FRUVR�GHL�PHVL�GL�QRYHPEUH�H�GLFHPEUH��RJQL
PDUWHGu�FRQ�FDGHQ]D�VHWWLPDQDOH��L�FDQDOL�VRFLDO�GHO
0XVHR�(JL]LR�SURSRUUDQQR�RWWR�VWRULH�HVFOXVLYH�
RIIUHQGR�DO�SXEEOLFR��FRQ�OD�FROODERUD]LRQH�GHO
&HQWUR�6WXGL�3LHPRQWHVL�&D�Gs�6WXGL�3LHPRQWqLV�
QRQ�VROWDQWR�O¶RSSRUWXQLWj�GL�ULVFRSULUH�OD�OLQJXD
SLHPRQWHVH�TXDOH�SDWULPRQLR�OLQJXLVWLFR
DFFHVVLELOH��ULGDQGR�YLJRUH�H�GLJQLWj�DOOD�FXOWXUD
UHJLRQDOH��VWXGLDWD�H�YLVVXWD�LQ�FKLDYH�HXURSHD�H
LQWHUQD]LRQDOH��PD�DQFKH�O¶RFFDVLRQH�SHU�GDUH�XQ
YROWR�DL�SURWDJRQLVWL�GL�JUDQGL�LPSUHVH�H�JXDUGDUH
GD�XQD�QXRYD�SURVSHWWLYD�DO�OHJDPH�IUD�LO�3LHPRQWH
H�O¶DQWLFR�(JLWWR�

(FFR�LO�SURJUDPPD����QRYHPEUH��&XQHR�H�*LXOLR
&RUGHUR�GL�6DQ�4XLQWLQR��OR�VWXGLRVR�FKH
WUDVIHULVFH�H�RUGLQD�OD�FROOH]LRQH�D�7RULQR����
QRYHPEUH��$OHVVDQGULD�H�&DUOR�9LGXD�
O¶LQWHOOHWWXDOH�YLDJJLDWRUH�FKH�VXJJHULVFH
O¶DFTXLVWR�DO�UH�����QRYHPEUH��$VWL�H�/HRQHWWR
2WWROHQJKL��TXDQGR�LO�FROOH]LRQLVPR�VL�WUDGXFH�LQ
XQ�SDWULPRQLR�GHOOD�FROOHWWLYLWj�����QRYHPEUH��%LHOOD
HG�(UQHVWR�6FKLDSDUHOOL��OD�VWUDRUGLQDULD�VFRSHUWD
GHOOD�WRPED�LQWDWWD�GL�.KD�H�0HULW�����GLFHPEUH�
1RYDUD�H�6WHIDQR�0ROOL��O¶DUFKLWHWWR�FKH�VHUYu�OD
FDXVD�GHOO¶HJLWWRORJLD�LWDOLDQD����GLFHPEUH��9HUFHOOL
H�9LUJLQLR�5RVD��OD�SDVVLRQH�SHU�O¶DQWLFR�(JLWWR�FKH
UHQGH�LPPRUWDOL�����GLFHPEUH��LO�9HUEDQR�&XVLR
2VVROD�H�*LXVHSSH�%RWWL��LO�SULPR�GHPRWLVWD
GHOO¶HJLWWRORJLD�LWDOLDQD�����GLFHPEUH��7RULQR�H
%HUQDUGLQR�'URYHWWL��O¶DYYHQWXURVR�GLSORPDWLFR
FKH�UDFFROVH�OD�FROOH]LRQH�GL�DQWLFKLWj�HJL]LH�

³/D�JUDQGH�WHQWD]LRQH��3HUFKp�QRQ�SRVVLDPR
ULQXQFLDUH�D�EDQFKH�H�PHUFDWL´��(
�LO�WLWROR�GHO
QXRYR�OLEUR�GHO�OLJXUH�6WHIDQR�&DVHOOL��q�QDWR�D
&KLDYDUL����DQQL�ID�H�VL�q�ODXUHDWR�LQ�(FRQRPLD
H�FRPPHUFLR�D�*HQRYD���RUGLQDULR�GL�(FRQRPLD
GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL�DOOD�%RFFRQL��GHOOD
TXDOH�q�DQFKH�SURUHWWRUH�SHU�JOL�$IIDUL
LQWHUQD]LRQDOL��ROWUH�FKH�YLFH�SUHVLGHQWH�GHO
&UHGLWR�9DOWHOOLQHVH��2SHUD�PROWR�LQWHUHVVDQWH�
FRPH�VL�LQWXLVFH�JLj�GDO�WLWROR�GHO�SULPR
FDSLWROR��'RSR�OD�FULVL�QRQ�WRUQLDPR�DO�SXQWR�GL
SDUWHQ]D��q�O
RFFDVLRQH�SHU�IDUH�XQ�3DHVH
GLYHUVR´��1HO�VHQVR�LQGLFDWR�GDOO
(XURSD�FRQ
O
LQL]LDWLYD�1H[W�*HQHUDWLRQ�8H��,�JLRYDQL�VRQR�LO
SULQFLSDOH�DVVHW�VX�FXL�LQYHVWLUH��SHUFKp�LO
FDSLWDOH�XPDQR�q�OD�ULVRUVD�IRQGDPHQWDOH�SHU
XQ�IXWXUR�PLJOLRUH�

/$�*5$1'(�7(17$=,21(
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,1�)21'2�3$*,1$�/$�58%5,&$�'(,�/,%5,

6X�TXHVWH�FRORQQH��SL��LQ�EDVVR��OD�UXEULFD
GHOOD�6DOXWH��,QWHUYHQWL�GHL�PHGLFL�'DYLG�&LDFFL
H�)UDQFHVFD�-RQVVRQ��0DULD�3LD�6FKLHURQL�
5REHUWR�5H\�

58%5,&$�'(//$�6$/87(

,Q�IRQGR�DOOD�SDJLQD�VL�WURYD�OD�UXEULFD�GHGLFDWD
DOOH�PRVWUH�QHO�1RUG�2YHVW

58%5,&$�'(//(�02675(

)LQR�DO����JHQQDLR������VDUj�SRVVLELOH�DPPLUDUH�
QHOOH�VWUDGH�H�SLD]]H�GHO�FHQWUR�H�QHOOH
FLUFRVFUL]LRQL�GL�7RULQR��OH����OH�RSHUH�G¶DUWH
FRQWHPSRUDQHD�GHOOD�;;,,,�HGL]LRQH�GL�/XFL
G
$UWLVWD��/D�)RQGD]LRQH�&UW�VRVWLHQH�/XFL
G
$UWLVWD��VLQ�GDOOD�SULPD�HGL]LRQH��FRQ�XQ
LQYHVWLPHQWR�FRPSOHVVLYR�VXSHULRUH�DL�FLQTXH
PLOLRQL�GL�HXUR��6L�WUDWWD�GL�XQ�DSSXQWDPHQWR
LQVHULWR�QHO�SURJUDPPD�GL�&RQWHPSRUDU\�$UW
7RULQR���3LHPRQWH��FKH�UDFFRJOLH�RJQL�DQQR
PROWHSOLFL�HYHQWL�OHJDWL�DOO¶DUWH�FRQWHPSRUDQHD�
ULFHYHQGR�LO�VRVWHJQR�GHOOD�)RQGD]LRQH�&UW�H�GHOOD
)RQGD]LRQH�SHU�O¶$UWH�PRGHUQD�H�&RQWHPSRUDQHD
&UW�
7RULQR�q�GLYHQWDWD�FLWWj�GHOOH�DUWL�FRQWHPSRUDQHH�H
/XFL�G
$UWLVWD�q�XQR�GHL�SURJHWWL�FKH�O¶KD�UHVD�WDOH�D
OLYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH��,QIDWWL��VH�VRQR
PROWH�OH�FLWWj�QHO�PRQGR�FKH�SRVVRQR�YDQWDUH
QXPHURVH�RSHUH�SXEEOLFKH��TXHVWD�q�O
XQLFD�DG
DYHUH�UHDOL]]DWR��JLj�DOOD�ILQH�GHO�VHFROR�VFRUVR��XQ
PXVHR�D�FLHOR�DSHUWR�FRQ�RSHUH�GL�OXFH�
³,Q�TXHVWR�SHULRGR�FRVu�GLIILFLOH��ULQQRYDUH�/XFL
G¶$UWLVWD�KD�XQ�VLJQLILFDWR�GRSSLDPHQWH�VSHFLDOH�
WHQHUH�DFFHVD�OD�OXFH�VXOOD�QRVWUD�FLWWj�YXRO�GLUH
ULDIIHUPDUH�LO�YDORUH�GHOOD�EHOOH]]D�H�GHOO¶DUWH�±�LQ
TXHVWR�FDVR�D�FLHOR�DSHUWR�±�LQ�XQ�PRPHQWR�LQ�FXL
FXOWXUD�H�DUWH�VRQR�LQ�VRIIHUHQ]D´�VRWWROLQHD�LO
SUHVLGHQWH�GHOOD�)RQGD]LRQH�&UW��*LRYDQQL�4XDJOLD�
DJJLXQJHQGR��³7URYR�SDUWLFRODUPHQWH�ULOHYDQWH�OD
VFHOWD�GL�GHGLFDUH�XQ¶RSHUD�DO�SHUVRQDOH�PHGLFR�
VDQLWDULR��FKH�VWD�GL�QXRYR�DIIURQWDQGR��FRQ
FRUDJJLR�H�LPSHJQR�HVHPSODUL��TXHVWD�VHFRQGD
RQGDWD�GHOOD�SDQGHPLD´�
/D�UDVVHJQD��SURJHWWDWD�FRQ�O¶RELHWWLYR�GL�SRUWDUH
O¶DUWH�IXRUL�GDJOL�VSD]L�LVWLWX]LRQDOL��q�VWDWD�ULSHWXWD
QHJOL�DQQL�H�KD�SHUPHVVR�D�WXWWL��QRQ�VROR�DJOL
LQWHQGLWRUL��XQD�SL��IDFLOH�FRQRVFHQ]D�GHL�ODYRUL�GL
DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH��/H�/XFL��LQIDWWL��VRQR
GLYHQWDWH�RFFDVLRQH�GL�GLDORJR�WUD�LO�VLVWHPD
GHOO
DUWH�FRQWHPSRUDQHD�H�LO�JUDQGH�SXEEOLFR�
3RUWDQGR�OD�FROOH]LRQH�QHO�WHVVXWR�XUEDQR�VL�q
UDJJLXQWD�FRVu�XQ¶DPSLD�IUXL]LRQH�GHOO
RSHUD�G
DUWH
H�VROOHFLWDWR�L�FLWWDGLQL�D�UDSSRUWDUVL�FRQ�HVVD�FRQ
SL��FRQILGHQ]D��/D�UDVVHJQD�SURSRQH�QHO�WHUULWRULR
XUEDQR�XQR�VSHFLDOH�SHUFRUVR��OXQJR�LO�TXDOH�LO
SXEEOLFR�SRWUj�FRJOLHUH�OH�GLYHUVH�YLVLRQL�SRHWLFKH
HVSUHVVH�GDOOH�RSHUH�UHDOL]]DWH�GD�DUWLVWL
DFFRPXQDWL�GDOO¶DWWUD]LRQH�SHU�OD�OXFH��HOHPHQWR
LPPDWHULDOH�ULFFR�GL�SRWHQ]LDOH�
7UD�OH�YDULH�RSHUH�FKH�YHQJRQR�FROORFDWH�LQ�JLUR
SHU�OD�FLWWj�WRUQD�DG�DFFHQGHUVL�O¶LQVWDOOD]LRQH
OXPLQRVD�³0LJUD]LRQH´�VXO�FDPELDPHQWR�FOLPDWLFR�
LQ�*DOOHULD�6DQ�)HGHULFR��XQ¶RSHUD�HQWUDWD�QHOOD
³IDPLJOLD´�GL�/XFL�G¶$UWLVWD�FLQTXH�DQQL�ID��FRQ�LO
FRQWULEXWR�GL�)RQGD]LRQH�&UW�

/8&,�',�$57,67$�$�725,12

7DQJUDP�7HDWUR��JUD]LH�DO�VRVWHJQR�GL�%DQFD
GHO�3LHPRQWH�H�DO�VXSSRUWR�GHO�*UXSSR�5HWH��
3LHPRQWH�VSRVWD�OD�SURJUDPPD]LRQH�VXO
GLJLWDOH�WHUUHVWUH�H�VXL�FDQDOL�VRFLDO��VHL
VSHWWDFROL�LQ�GLUHWWD�7Y��GDO�7DQJUDP�7HDWUR�GL
7RULQR��GDO���QRYHPEUH�DOO
���GLFHPEUH�

7DQJUDP�7HDWUR�DQFKH�VRFLDO
FRQ�OD�%DQFD�GHO�3LHPRQWH
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,QL]LDWLYD��DL�WHPSL�GHO�GLVWDQ]LDPHQWR�ILVLFR�
SHU�PDQWHQHUH�YLYR�LO�FRQWDWWR�FRQ�JOL
VSHWWDWRUL��GDO�YLYR�PD��FRQWHPSRUDQHDPHQWH�
SRUWDQGR�LO�WHDWUR�D�FDVD�GL�FLDVFXQR�
3HUIRUPDQFH�ULFRQGXFLELOL�DO�WHDWUR�GL
QDUUD]LRQH�H�DO�WHDWUR�FDQ]RQH��PHVVH�LQ
VFHQD�VXO�SDOFR�GHOOD�VDOD�WRULQHVH�GL�9LD�'RQ
2ULRQH��VWRULFD�VHGH�GHOOD�FRPSDJQLD�H�UHVH
GLVSRQLELOL�LQ�GLUHWWD�VXL�FDQDOL�GHO�GLJLWDOH
WHUUHVWUH�H�LQ�UHWH�DWWUDYHUVR�L�FDQDOL�VRFLDO��,Q
IRUPD�ULJRURVDPHQWH�³/LYH´��SHU�FRQWLQXDUH�D
GLDORJDUH�FRQ�LO�SXEEOLFR�UHVWLWXHQGR
O¶HPR]LRQH�GL�VWRULH�FKH�SUHQGRQR�YLWD�QHOOR
VSD]LR�ULVWUHWWR�GL�XQ�WHDWUR�H�DWWUDYHUVR�O¶HWHUH
ULPEDO]DQR�QHOOH�QRVWUH�FDVH�

,Q�TXHVWD�SUHVHQWD]LRQH�GL�$OHVVDQGUR
3HULVVLQRWWR�q�UDFFKLXVR�LO�VHQVR�GL
XQ
RSHUD]LRQH�SDUWLFRODUH�FKH�SUHQGH�LO�YLD�LQ
XQ�PRPHQWR�GL�HVWUHPD�GLIILFROWj��FRQ�L�FRQWDJL
LQ�IRUWH�DXPHQWR�H�PROWH�DWWLYLWj�OLPLWDWH�R
FKLXVH�FRPH�L�FLQHPD�H�L�WHDWUL��(SSXUH���WXWWL
QRL�VWLDPR�FHUFDQGR�GL�DIIURQWDUH�L�WDQWL�³OLPLWL´
FKH�DEELDPR��FRPH�SRUWH�GL�DFFHVVR�D
TXDOFRVD�G
DOWUR��RSSRUWXQLWj��FHUWR�QRQ�YROXWH�
SHU�ULSHQVDUH��ULSURJHWWDUH��ULSURJUDPPDUH«
SHU�ULQQRYDUH�

%DQFD�GHO�3LHPRQWH�KD�GDWR�OR�VWLPROR�H�OD
SRVVLELOLWj�GL�UHDOL]]DUH�O
XOWLPD�SDUWH�GL
VWDJLRQH������DO�7DQJUDP�7HDWUR�³DFFRJOLHQGR´
XQ�SXEEOLFR�QXPHURVR��DQ]L�QXPHURVLVVLPR�
PROWR�SL��GL�SULPD��8Q�SXEEOLFR�D�FXL�VDUDQQR
SRUWDWL�L�VHL�VSHWWDFROL�GLUHWWDPHQWH�D�FDVD
DWWUDYHUVR��FRPH�VL�GLFHYD�XQ�WHPSR��OD
WHOHYLVLRQH�R�FRPH�q�G
XVR�GLUH�RJJL��LO�GLJLWDOH
WHUUHVWUH��6HL�VSHWWDFROL�FKH�GDO�7DQJUDP
7HDWUR�DQGUDQQR�FRQWHPSRUDQHDPHQWH�LQ�RQGD
LQ�GLUHWWD�VXO�FDQDOH����9LGHR1RUG�H�VXO�FDQDOH
����3LHPRQWH���GHOOD�WHOHYLVLRQH�GL�FDVD��0D
DQFKH�VXOOH�SDJLQH�)DFHERRN�GL�%DQFD�GHO
3LHPRQWH�H�7DQJUDP�7HDWUR�SHU�XQD�IUXL]LRQH�LO
SL��SRVVLELOH�DOODUJDWD��/R�VIRU]R�q�GL
UHDOL]]DUH�XQD�VWDJLRQH�YHUD��ULSUHVD�GD�XQD
WURXSH�WHOHYLVLYD�FRQ�TXDWWUR�FDPHUH�H�XQD
UHJLD�YLGHR��SHU�RIIULUH�XQ�³SURGRWWR´�FXOWXUDOH
FKH�SRVVD�FRQWLQXDUH�H�DQ]L�UDIIRU]DUH�LO
GLDORJR�FRQ�LO�SXEEOLFR�

&RVWLWXLWD�QHO�������7DQJUDP�WHDWUR�7RULQR�q
XQD�FRPSDJQLD�WHDWUDOH�FKH�RSHUD�FRQ�LO
ULFRQRVFLPHQWR�GHO�0LQLVWHUR�SHU�L�%HQL�H�OH
$WWLYLWj�&XOWXUDOL�FRPH�LPSUHVD�GL�SURGX]LRQH
GL�WHDWUR�GL�LQQRYD]LRQH�H�GDOOD�5HJLRQH
3LHPRQWH�FRPH�FRPSDJQLD�SURIHVVLRQDOH�
%DQFD�GHO�3LHPRQWH�q�XQD�VWRULFD�EDQFD
SULYDWD�H�LQGLSHQGHQWH�GL�RULJLQH�WRULQHVH��QDWD
QHO�������IDFHQWH�FDSR�DOOD�IDPLJOLD�9HQHVLR�
DWWLYD�GLUHWWDPHQWH�LQ�%DQFD�FRQ�HVSRQHQWL�GL
WHU]D�H�TXDUWD�JHQHUD]LRQH��%DQFD�GHO
3LHPRQWH�RSHUD�FRQ�����GLSHQGHQWL�D
VRVWHJQR�GL�FLUFD��������FOLHQWL��LQ�3LHPRQWH�H
/RPEDUGLD�FRQ�SL��GL����ILOLDOL�

GL�(XJHQLR�%XIID�GL�3HUUHUR

��DSULOH�������)ULHGULFK�1LHW]VFKH�HUD�XQ
YLDJJLDWRUH�XQ�SR¶�GLVWUDWWR��'RYHYD�DUULYDUH�D
7RULQR��HSSXUH�VL�ULWURYz�D�6DPSLHUGDUHQD��QRQ
ORQWDQR�GD�*HQRYD��DYHYD�VEDJOLDWR�WUHQR��HFFR
WXWWR«PD�XQ�SLFFROR�PLVWHUR�ULPDQH�DQFRUD�RJJL�
YLVWR�FKH�OD�VXD�YDOLJLD��OR�VWHVVR�JLRUQR�
V¶LPEDUFz�HGXFDWDPHQWH�VXO�YDJRQH�SHU�LO
3LHPRQWH��7UH�JLRUQL�GRSR��FRPXQTXH��LO
SURIHVVRUH�ULWHQWz�O¶LPSUHVD�VXOOD�OLQHD
$OHVVDQGULD�$VWL�7RULQR�H��TXHVWD�YROWD��JLXQVH�D
GHVWLQD]LRQH��JOL�DSSDUYH�XQD�FLWWj�DPPDQWDWD�GL
OXFH�SXULVVLPD��GDL�YLDOL�VLOHQ]LRVL�H
VSOHQGLGDPHQWH�ODVWULFDWL�

3URSULR�GLHWUR�3DOD]]R�&DULJQDQR��O¶HGLFRODQWH
'DYLGH�)LQR�YLGH�LO�IRUHVWLHUR��WXWWR�FRQWHQWR�FRQ
OD�YDOLJLD�LQ�PDQR�H�FHUFz�GL�YHQGHUJOL�XQD�JXLGD
WXULVWLFD��VL�ULWURYz��LQYHFH��DG�DIILWWDUJOL�XQD�VWDQ]D
QHOOD�VXD�VWHVVD�FDVD��DOO¶XOWLPR�SLDQR�GL�9LD�&DUOR

1LHW]VFKH�H�OD��VXD��7RULQR
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$OEHUWR�Q����GRYH�RJJL�VL�WURYD�OD�ODSLGH�FKH
ULFRUGD�LO�VRJJLRUQR�WRULQHVH�GHO�ILORVRIR�
1LHW]VFKH�ULPDVH�GXH�PHVL�LQ�FLWWj��LQ�HVWDWH�SDUWu
SHU�OD�6YL]]HUD�H�SRL��D�VHWWHPEUH��WRUQz�TXL�SHU�XQ
VRJJLRUQR�SL��OXQJR��FKH�VL�ULYHOz�IDWDOH�

'RGLFL�DQQL�SULPD��SRFR�SL��FKH�WUHQWHQQH��OD
VDOXWH�PDOIHUPD�OR�DYHYD�FRVWUHWWR�D�FRQJHGDUVL
GDOO¶XQLYHUVLWj�GL�%DVLOHD��GRYH�LQVHJQDYD�OLQJXD�H
OHWWHUDWXUD�JUHFD��IX�O¶LQL]LR�GL�XQ¶LQWHQVD�DWWLYLWj�GL
VFULWWXUD�H�SHUHJULQD]LRQL�VHPSUH�SL��VRIIHUWH��LQ�XQ
³*UDQ�7RXU´�HXURSHR�GL�FXL�ULPDQH�VRODPHQWH�XQ
WDFFXLQR�LQVLJQLILFDQWH��FRQ�DSSXQWDWL�L�SUH]]L�GL
IUXWWD�H�YHUGXUD�

(SSXUH��7RULQR�JOL�DSSDUYH�VSOHQGLGD�³���q�O¶XQLFD
FLWWj�FKH�PL�SLDFFLD��8Q�TXDOFRVD�GL�FDOPR�H�GL
VXSHUVWLWH�OXVLQJD�L�PLHL�LVWLQWL��3HUFRUUR�FRQ�HVWDVL
TXHVWH�YLH�GLJQLWRVH«8Q�SDUDGLVR�SHU�L�SLHGL�
DQFKH�SHU�JOL�RFFKL«1RQ�DYUHL�PDL�FUHGXWR�FKH
XQD�FLWWj��JUD]LH�DOOD�OXFH��SRWHVVH�GLYHQWDUH�FRVL
EHOOD´��'LYHUVH�OHWWHUH��LQGLUL]]DWH�DOOD�PDGUH��DO
PXVLFLVWD�3HWHU�*DVW�H�DO�WHRORJR�2YHUEHFN�
PRVWUDQR�O¶HQWXVLDVPR�SHU�7RULQR�FKH��SHUVD�OD
FRURQD�GD�FDSLWDOH��ULPDQHYD�FRPXQTXH
YLYDFLVVLPD��FLQTXH�TXRWLGLDQL��YHQWL�JLRUQDOL
VFLHQWLILFL�H�TXDWWRUGLFL�OHWWHUDUL��ROWUH�D�QXPHURVH
ELEOLRWHFKH�LQWHUQD]LRQDOL�

$�TXHVWD�HIIHUYHVFHQ]D�FXOWXUDOH��SHUz��1LHW]VFKH
SUHQGHYD�UDUDPHQWH�SDUWH��3UHIHULYD�SDVVHJJLDWH
VROLWDULH�OXQJR�L�YLDOL�GL�&RUVR�&DVDOH��SHQVDYD�
IRUVH��D�5LFKDUG�:DJQHU��LO�FHOHEUH�FRPSRVLWRUH
FRQ�FXL�VL�HUD�LQWHUURWWR��PLVWHULRVDPHQWH��LO
VRGDOL]LR�VSLULWXDOH��R�SHQVDYD�DQFRUD�D�/RX
6DORPp��O¶DIIDVFLQDQWH�UXVVD�FKH�DYUHEEH�DQFKH
VSRVDWR�VH�TXHVWD�QRQ�DYHVVH�DPPDOLDWR��SULPD�LO
VXR�PLJOLRUH�DPLFR��3DXO�5pH��SRL�XQ�JLRYDQH
SRHWD��5HLQHU�0DULD�5LONH�H��VXFFHVVLYDPHQWH�
SHUVLQR�6LJPXQG�)UHXG�

&RQGXFHYD�XQD�YLWD�ULVHUYDWD��GL�DPLFL�IRUVH�VROR
&DUOR�&ODXVHQ��HGLWRUH�WHGHVFR�FKH�SRUWz�LQ�,WDOLD�OH
GRWWULQH�RULHQWDOL��TXDQGR�HUDQR�DQFRUD
VFRQRVFLXWH��&XULRVDPHQWH��JOL�DYYHQLPHQWL�FKH�OR
LQWHUHVVDYDQR�GL�SL��HUDQR�JOL�VWHVVL�FKH
HQWXVLDVPDYDQR�TXHOOD�ERUJKHVLD�GD�OXL�WDQWR
FULWLFDWD��SDUH�FKH�DOOD�ILQH�GHOO¶HVWDWH��WUDVFRUVD�WUD
OH�PRQWDJQH�GL�6LOV�0DULD��GHVLGHUDVVH�WRUQDUH�D
7RULQR�SURSULR�SHU�DVVLVWHUH��LQVLHPH�D�ROWUH�������
SHUVRQH��DO�PDWULPRQLR�IUD�LO�GXFD�$PHGHR�GL
6DYRLD�H�OD�SULQFLSHVVD�/HWL]LD�%RQDSDUWH��&XULRVR�
SHU�XQ�SHUVRQDJJLR�ULWHQXWR�GD�WXWWL
DQWLFRQIRUPLVWD��PD�1LHW]VFKH�QRQ�HUD�PDL�VWDWR
XQ�³ERKpPLHQ´�H��DQ]L��DYHYD�VHPSUH�WHQXWR
WDQWLVVLPR�D�WLWROL��EODVRQL�H�IUHTXHQWD]LRQL
DOWRORFDWH�

$UULYz�O¶DXWXQQR��PRQRWRQR��PD�SUROLILFR��&¶HUD�OD
VXD�VFULYDQLD��GRYH�VFULVVH�³(FFH�+RPR´�H�F¶HUD�LO
SLDQRIRUWH��FKH�FRQGLYLGHYD�FRQ�,UHQH��OD�ILJOLD�GHL
VXRL�DIILWWXDUL��3RL��JLRUQR�GRSR�JLRUQR��OD�VXD
JUDILD�GLYHQQH�VHPSUH�SL��QHUYRVD�H�LOOHJJLELOH�
PHQWUH�QHO�VXR�FHVWLQR�L�FRQLXJL�)LQR�WURYDYDQR
EDQFRQRWH�VWUDFFLDWH��GDOOD�YLFLQD�SRVWD�FHQWUDOH��LO
ILORVRIR�FRPLQFLz�D�VSHGLUH�ELJOLHWWL�LQ�FXL�VL
FRQVLGHUDYD�O¶LQFDUQD]LRQH�GL�9LWWRULR�(PDQXHOH�,,�
GHOO¶DUFKLWHWWR�$QWRQHOOL�R�GL�DOWUH�FHOHEULWj
GHOO¶HSRFD��ILUPDYD�OH�OHWWHUH�FRPH�³LO�&URFLILVVR´�R
³O
$QWLFULVWR´��&RPLQFLz�D�FRQIRQGHUH�OH�QRWL]LH
FKH�DSSDULYDQR�VXL�JLRUQDOL�FRQ�TXHOOH�GHOOD�VXD
YLWD�TXRWLGLDQD��YDQHJJLz�FKH�L�VRYUDQL�G¶,WDOLD
VDUHEEHUR�DQGDWL�D�WURYDUOR�QHOOD�VXD�VWDQ]D�H�SRL�
TXDQGR�VX�³/D�*D]]HWWD�3LHPRQWHVH´�DSSDUYH�OD
QRWL]LD�FKH�XQR�VSDJQROR��DFFXVDWR�GL�RPLFLGLR�
YHQLYD�FRQGDQQDWR�D�PRUWH��SHQVz�GL�HVVHUH�LO
FDUFHUDWR�VWHVVR�

,O���JHQQDLR������DYYHQQH�OD�ILQH��IRUVH�XQ
HSLVRGLR�SL��OHJJHQGDULR�FKH�YHULWLHUR�

9HGHQGR�XQ�YHWWXULQR�FKH�IUXVWDYD�D�VDQJXH�XQ
FDYDOOR��1LHWV]FKH�DEEUDFFLz�H�EDFLz�O¶DQLPDOH�
FDGHQGR�D�WHUUD�H�XUODQGR�GL�HVVHUH�LO�QXRYR
'LRQLVR��/DVFLz�7RULQR�FRQ�OD�SDSDOLQD�GL�'DYLGH
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)LQR�VXOOD�WHVWD��FRPH�SHJQR�GL�XQ�IXWXUR�LQFRQWUR
FKH�PDL�DYYHQQH��0RUu�LO����DJRVWR������D�:HLPDU�
SULJLRQLHUR�GHOOD�SD]]LD��SUHVWR�WUDVIRUPDWR�LQ�XQ
PLWR��,�VXRL�VFULWWL��ULPDQHJJLDWL�GDOOD�VRUHOOD
(OLVDEHWK��FRQREEHUR�XQ�HQRUPH�VXFFHVVR�H
FROSLURQR�QHJOL�DQQL�VXFFHVVLYL�$GROI�+LWOHU��6L
FRQYLQVH�GL�HVVHUH�O¶XEHUPHQVFK�LQYRFDWR�GDO
ILORVRIR�SHU�XQD�QXRYD�HUD��(��FRVD�DQFRU�SL��IROOH�
WDQWL�OR�VHJXLURQR��0D�QRQ�HUD�LO�VXSHUXRPR��HUD�
DQ]L�O¶XOWLPR�XRPR��LO�SHJJLRU�QLFKLOLVWD�FKH
DYUHEEH�GLVWUXWWR�LO�PRQGR��/¶XEHUPHQVFK
YDJKHJJLDWR�GDO�ILORVRIR�HUD�GLYHUVR��LO�VXR
ROWUHXRPR��DYHQGR�VFRSHUWR�FKH�'LR�HUD�PRUWR�
FRQ�OD�)LORVRILD�GHO�0DUWHOOR�DYUHEEH�GLVWUXWWR�TXHL
YDORUL�LQ�FXL�O¶2FFLGHQWH�IDFHYD�DQFRUD�ILQWD�GL
FUHGHUH��OLEHUR�GL�FUHDUH��FRPH�XQ�IDQFLXOOR��QXRYL
YDORUL��³0D�FKL�VRQR�L�SD]]L"´

�*XLGD�DXWRUL]]DWD

8QD�FHUWH]]D��GD�%UXQR�VL�PDQJLD�EHQH�
VHPSUH��3HVFH�IUHVFR��RWWLPH�FDUQL��JUDQGH
TXDOLWj��SLDWWL�RULJLQDOL�FRQ�LQJUHGLHQWL�VHPSOLFL
H�WUDGL]LRQDOL��,O�WXWWR�LQ�XQ�DPELHQWH
DFFRJOLHQWH��IDPLOLDUH�H�FRQ�XQ�VHUYL]LR
DIIDELOH��(FFR��LQ�HVWUHPD�VLQWHVL��%UXQR
5LVWRUDQWH��VXO�OXQJRPDUH�GL�%XVVDQD��IUD]LRQH
GL�6DQUHPR��$�JXLGDUH�OR�VWDII�GHOOD�FXFLQD�F
q
LO�JLRYDQH�FKHI�%UXQR�'L�%DUWROR�FKH��HUHGLWDWD
OD�SDVVLRQH�GDOOH�QRQQH��QRQ�KD�PDL�VPHVVR
GL�FROWLYDUOD�H�VYLOXSSDUOD��1HJOL�DQQL�KD�DIILQDWR
OH�VXH�WHFQLFKH�H�DPSOLDWR�OH�VXH�FRQRVFHQ]H
DGHUHQGR�D�FRUVL�GL�DOWD�IRUPD]LRQH�DOOD�VFXROD
GL�FXFLQD�H�SDVWLFFHULD�&DVW�$OLPHQWL�GL�,JLQLR
0DVVDUL��6FXROD�IUHTXHQWDWD�DQFKH�GDOOD
VRUHOOD�3LHUD��FKH�YL�KD�FRQVHJXLWR�LO�GLSORPD
GL�SDVWLFFHULD�HG�q�O
DUWHILFH�GL�GROFL
VWUDRUGLQDUL��GHVWLQDWL�D�IDU�FKLXGHUH�LQ�EHOOH]]D
LO�SUDQ]R�R�OD�FHQD�FXUDWD�GDO�IUDWHOOR��/R�VWDII
GL�%UXQR�q�FRPSOHWDWR�GDL�JHQLWRUL��6LPRQD�H
6WHIDQR��RUJRJOLRVL�GL�FRQGLYLGHUH�XQ
DWWLYLWj
FKH�YXROH�ODVFLDUH�LO�VHJQR�GHO�SLDFHUH�

%5812�5,6725$17(
3,$&(5(�321(17,12

�

/(�1(:6�&,77$
�3(5�&,77$
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�

8Q�ULVWRUDQWH�GRYH�TXDOLWj�H�FRUWHVLD�VRQR
FRVWDQWL�JDUDQWLWH�GD�SL��GL�YHQW
DQQL��7XWWR�q
SLDFHYROH��3DUWLFRODUPHQWH�DPDWR�GDL
�FURFHWWLQL���$�7RULQR��LQ�YLD�6DQ�6HFRQGR����
7HO������������FHOO�������������HPDLO�
LQIR#ULVWRUDQWHVRUULVR�LW�&KLXVR�LO�VDEDWR

,/�6255,62�',�725,12

(OHJDQ]D��FRUWHVLD�H�FRQYHQLHQ]D�GDO�����
'RYH�O
XRPR�WURYD�LO�PHJOLR�SHU�O
DEELJOLDPHQWR
7RULQR�FRUVR�'H�*DVSHUL����WHO�����������

$//$�&,77$
�',�725,12

7RULQR�YLD�0RQJLQHYUR����G�WHO����������
HPDLO��LQIR#IDUPDFLDEXVDWWL�FRP

)$50$&,$�%86$77,
3URIHVVLRQDOLWj�FRQ�FRUWHVLD

6FLDOXSSD�SHU�VRYUDLQGHELWDWL

GL�'DYLG�&LDFFL
)UDQFHVFD
-RQVVRQ

3HU�HVVHUH�FHUWL�FKH
L�QRVWUL�RFFKL�VWLDQR
EHQH�q�IRQGDPHQWDOH
VRWWRSRUVL
SHULRGLFDPHQWH�D
XQD�YLVLWD
VSHFLDOLVWLFD��D�FXUD
GHO�PHGLFR�RFXOLVWD�
FKH�RJJL��FRQ

&+(�&26$
&,�',&212
*/,�2&&+,

)RQGD]LRQH�5RFKH�
FKH�VRVWLHQH�OD�ULFHUFD
LQGLSHQGHQWH
ILQDQ]LDQGR�L�SURJHWWL
GL�JLRYDQL�VFLHQ]LDWL
XQGHU����FKH�RSHUDQR
DOO¶LQWHUQR�GL�VWUXWWXUH
SXEEOLFKH�H�,UFVV��KD
SUHPLDWR�FRQ��������
HXUR�L�SURJHWWL�GL
$OHVVDQGUD�*KLJR�H

5LFHUFDWULFL
WRULQHVL
YLQFRQR�LO
�5RFKH�
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O¶XWLOL]]R�GL
VWUXPHQWD]LRQL
VRILVWLFDWH�H
PRGHUQH��FRQVHQWH
GL�HYLGHQ]LDUH
SUHFRFHPHQWH
SDWRORJLH
PLVFRQRVFLXWH�H
GDUH�XQD�VROX]LRQH
DL�SUREOHPL�ULIHULWL�

'HOOH�WUH�FRVH�FKH
XQ�RFFKLR�SXz
QDVFRQGHUH�OD�SULPD
q�LO�JODXFRPD��GHWWR
LO�ODGUR�VLOHQ]LRVR
SHUFKp�SULYD�GHOOD
YLVWD�OHQWDPHQWH�H�LQ
PRGR�SURJUHVVLYR
VHQ]D�GDUH�VLQWRPL�
VH�QRQ�TXDQGR�JLj�LQ
VWDWR�DYDQ]DWR��,O
GDQQR�FRPLQFLD�DOOD
SHULIHULD�GHO�FDPSR
YLVLYR�H�OD�YLVLRQH
FHQWUDOH�ULPDQH�D
OXQJR�QRUPDOH�
FRQWHPSRUDQHDPHQW
H�O¶RFFKLR�GLYLHQH
PHQR�VHQVLELOH�DL
FRORUL�H�DOOD
SHUFH]LRQH�GHL
FRQWUDVWL��8QD
GLDJQRVL�SUHFRFH
SXz�HVVHUH�IDWWD
VROR�FRQ�XQD�YLVLWD
RFXOLVWLFD
DSSURIRQGLWD�FRQ
HVDPL�GLDJQRVWLFL�
FKH�FRQVHQWH�GL
SUHYHQLUH
O¶LQVRUJHQ]D�GHO
GDQQR�IXQ]LRQDOH�H
PRQLWRUDUH��QHL
SD]LHQWL�DIIHWWL�GD
LSHUWHQVLRQH
HQGRFXODUH��LO
GHFRUVR�GHOOD
SDWRORJLD�QHO�WHPSR
SHU�SUHYHQLUH�GHL
SHJJLRUDPHQWL�

6HFRQGD��OD
FDWDUDWWD�LQFLSLHQWH�
/¶RIIXVFDPHQWR�GHOOD
YLVWD��OD�GLIILFROWj�GL
PHVVD�D�IXRFR�
O¶DOWHUD]LRQH�GHOOD
VHQVLELOLWj�DO
FRQWUDVWR�H�GHOOD
SHUFH]LRQH�GHL
FRORUL��VRQR�VSHVVR
FDXVDWL�XQD�LQ]LDOH
RSDFL]]D]LRQH�GHO
FULVWDOOLQR��8QD
VWDGLD]LRQH�FRUUHWWD
GHO�SUREOHPD
FRQVHQWH�GL�SURSRUUH
LQWHUYHQWL�SUHFRFL
XWLOL]]DQGR�OHQWL
LQWUDRFXODUL�GL�XOWLPD
JHQHUD]LRQH
HOLPLQDQGR�O¶XWLOL]]R
GHOO¶RFFKLDOH�SHU
ORQWDQR�H�SHU�YLFLQR�
7HU]D��OD
PDFXORSDWLD��SHU�OD
TXDOH�VL�LQWHQGH�OD
YLVLRQH�GLVWRUWD��OD
SHUFH]LRQH�GL�XQD

6DUD�&DUOHWWR�
HQWUDPEH�ULFHUFDWULFL
GHOO¶8QLYHUVLWj�GL
7RULQR��,O�SURJHWWR
SUHVHQWDWR�GD
$OHVVDQGUD�*KLJR
PLUD�D�LGHQWLILFDUH�L
PHFFDQLVPL�DOOD�EDVH
GHOOD�ILEURVL
SROPRQDUH�LGLRSDWLFD�
PDODWWLD�GHL�SROPRQL
FKH��SXU�HVVHQGR�UDUD�
KD�XQ¶LQFLGHQ]D�FKH
DXPHQWD�LQ�PDQLHUD
VLJQLILFDWLYD�FRQ�LO
SURJUHGLUH�GHOO¶HWj�H
SXUWURSSR�D�RJJL�KD
XQD�SURJQRVL�LQIDXVWD�
LQ�TXDQWR�QRQ
HVLVWRQR�WUDWWDPHQWL
HIILFDFL��,O�SURJHWWR
SUHVHQWDWR�GD�6DUD
&DUOHWWR�VL�SURSRQH�GL
VYLOXSSDUH�XQ�WUDLQLQJ
LQQRYDWLYR
SHUVRQDOL]]DWR
VXSSRUWDWR�GD�XQD
$SS��VWUXPHQWR�FKH
SHUPHWWHUj�GL
PLJOLRUDUH�OD
FRPXQLFD]LRQH
PHGLFR�SD]LHQWH�H�GL
PLVXUDUOD�DWWUDYHUVR
TXHVWLRQDUL�H�LQGLFL
SVLFRILVLRORJLFL�LQ�UHDO�
WLPH�GXUDQWH�OH�YLVLWH
PHGLFKH�GL�SD]LHQWL
DIIHWWL�GD�SDWRORJLD
RQFRORJLFD�

/D�ULFHUFDWULFH
$OHVVDQGUD�*KLJR�q
GRFHQWH�GL�%LRORJLD
$SSOLFDWD�DO
'LSDUWLPHQWR�GL
%LRWHFQRORJLH
0ROHFRODUL�H�6FLHQ]H
SHU�OD�6DOXWH
GHOO¶8QLYHUVLWj�GL
7RULQR��Ê�DXWRUH�GL
ROWUH����SXEEOLFD]LRQL
VX�ULYLVWH
LQWHUQD]LRQDOL�H
QXPHURVL�EUHYHWWL�
6DUD�&DUOHWWR�
SVLFRORJD�
SVLFRWHUDSHXWD�H
GRWWRUH�GL�ULFHUFD�LQ
1HXURVFLHQ]H��q
ULFHUFDWULFH�GHO
'LSDUWLPHQWR�GL
1HXURVFLHQ]H�³5LWD
/HYL�0RQWDOFLQL´
GHOO¶8QLYHUVLWj�GL
7RULQR��,Q�DPELWR
FOLQLFR��ODYRUD�FRPH
GLULJHQWH�SVLFRORJD
DOOD�6VG��3VLFRORJLD
&OLQLFD�GHOOD�&LWWj�GHOOD
6DOXWH�H�GHOOD�6FLHQ]D
GL�7RULQR�

,/�35(0,2
D�,QIHUHQGR
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PDFFKLD�QHUD�ILVVD
FHQWUDOH��OD�GLIILFROWj
QHOOD�YLVLRQH�VLD�SHU
ORQWDQR�FKH�SHU
YLFLQR��(¶�XQD
SDWRORJLD
GHJHQHUDWLYD�FKH
FROSLVFH�OD�SRU]LRQH
FHQWUDOH�GHOOD�UHWLQD�
OD�PDFXOD��OD
SRU]LRQH�WRSRJUDILFD
SL��LPSRUWDQWH�GHOOD
UHWLQD�GHSXWDWD�DOOD
YLVLRQH�FHQWUDOH��(¶
XQD�GHOOH�SULQFLSDOL
FDXVH�GL�FHFLWj
LQVLHPH�DO
JODXFRPD��RYH�XQD
GLDJQRVL�SUHFRFH
FRQVHQWH�GL�WURYDUH
GHOOH�VROX]LRQL
WHPSHVWLYH�SHU
UDOOHQWDUH�OD
SURJUHVVLRQH�GHOOD
SDWRORJLD��FKH
VSHVVR�JHQHUD�GDQQL
LUUHYHUVLELOL�DOOD�YLVWD�

/H�WUH�FRVH�FKH�SXz
ULYHODUH�XQD�YLVLWD
RFXOLVWLFD�QHOOH
PDODWWLH�VLVWHPLFKH
VRQR��O
LSHUWHQVLRQH
DUWHULRVD��LO�GLDEHWH
H�L�SUREOHPL
QHXURORJLFL�
/O¶HVSORUD]LRQH�GHL
YDVL�GHO�IRQGR
RFXODUH�SHUPHWWH�GL
RVVHUYDUH��D�OLYHOOR
ELRPLFURVFRSLFR��OR
VWDWR�H�LO�GHFRUVR
GHOOH�YHQH�H�GHOOH
DUWHULH�GHOOD�UHWLQD�
FL�FRQIHUPD�VH�XQ
SD]LHQWH�q
YDVFXORSDWLFR��VH�q
LSHUWHVR��VH�KD
XQ¶DOWHUD]LRQH�GHOOD
FRDJXOD]LRQH�SHU
SUHVHQ]D�GL
PLFURHPRUUDJLH�
HFF«�/H
LQIRUPD]LRQL�ULFDYDWH
GDOOD
PLFURFLUFROD]LRQH�
WUDPLWH�O¶DQJLR�RFW
FRQVHQWRQR�DO
PHGLFR�LQWHUQLVWD�
FDUGLRORJR�R�GL
IDPLJOLD�GL�DYHUH�XQD
VLWXD]LRQH�SL�
SUHFLVD�VXOOD�VDOXWH
GHO�SD]LHQWH��SHU
SUHYHQLUH�LO�ULVFKLR�GL
DUWHULRVFOHURVL�H
LQFLGHQWL�GHOOD
FLUFROD]LRQH
FDUGLDFD�H�FHUHEUDOH
�RFFOXVLRQL�
LVFKHPLH��WURPERVL
HFF�����SHU�YDOXWDUH
VH�OD�WHUDSLD�LQ�DWWR
q�VXIILFLHQWH�H�VH�OD
SDWRORJLD�q�VWDELOH�R
LQ�SHJJLRUDPHQWR�

,O�GLDEHWH��4XHVWD
SDWRORJLD�KD�XQ
LPSDWWR�SUHFRFH�H
GLUHWWR�VXOOD�UHWLQD�H
SXz�YHULILFDUVL
DOO¶LQL]LR�VHQ]D

,QIHUHQGR��VWDUWXS
LQQRYDWLYD�QDWD�QHO
GLFHPEUH������DG
$OHVVDQGULD�
QHOO
(QQH��
O
LQFXEDWRUH
G
LPSUHVD
GHOO
8QLYHUVLWj�GHO
3LHPRQWH�2ULHQWDOH�
DOOR�VFRSR�GL�RIIULUH
DOOH�D]LHQGH�LO
PLJOLRU�VHUYL]LR�GL
UHFRPPHQGDWLRQV
DWWUDYHUVR�WHFQRORJLH
G
DYDQJXDUGLD�GL
PDFKLQH�OHDUQLQJ�H
LQWHOOLJHQ]D�DUWLILFLDOH�
q�VWDWD�SUHPLDWD�WUD�OH
PLJOLRUL�LGHH
LQQRYDWLYH�GXUDQWH
O
XOWLPD�HGL]LRQH�GL
6WDUW&XS�3LHPRQWH
9DOOH�G
$RVWD�
,QIHUHQGR�VL�q
FODVVLILFDWD�TXDUWD
GRSR�8�&DUH
PHGLFDO��LGHD
YLQFLWULFH�GHOOD
FRPSHWL]LRQH���$OED
5RERW�H�'GF�'UXJ�
*UD]LH�D�TXHVWR
SLD]]DPHQWR�OD
VWDUWXS��FKH�KD
DQFKH�ULFHYXWR�OD
PHQ]LRQH�2SHQ
,QQRYDWLRQ�SHU�LO
PLJOLRU�SURJHWWR
ULJXDUGDQWH�SURGRWWL
H�VHUYL]L�LQQRYDWLYL
GHULYDQWL�GD
XQ
DWWLYLWj�GL�5LFHUFD
FRQGRWWD�LQ
FROODERUD]LRQH�WUD
XQ¶LPSUHVD�H�XQ
$WHQHR�3LHPRQWHVH�
SDUWHFLSHUj��LO���
QRYHPEUH�H�LO��
GLFHPEUH�DOOD�ILQDOH
GHO�31,��3UHPLR
1D]LRQDOH
,QQRYD]LRQH��
,O�UHFRPPHQGDWLRQ
HQJLQH�VYLOXSSDWR�GD
,QIHUHQGR�SHUPHWWH
GL�SUHYHGHUH�L
FRPSRUWDPHQWL�GHJOL
XWHQWL�GHL�VLWL�GL�H�
FRPPHUFH�H�GL
SURSRUUH�DL�FOLHQWL�GHO
VLWR�SURGRWWL�D�FXL
VRQR�LQWHUHVVDWL��DO
ILQH�GL�DXPHQWDUH�LO
ULWRUQR
VXOO¶LQYHVWLPHQWR
�5RL��GHO�PHUFKDQW�
/D�FXVWRPHU�MRXUQH\
YLHQH�PLJOLRUDWD
RIIUHQGR�D�RJQL
XWHQWH�XQ¶HVSHULHQ]D
G¶DFTXLVWR
SHUVRQDOL]]DWD�
SHUPHWWHQGR�GL
WURYDUH�SL�
IDFLOPHQWH�L�SURGRWWL
GL�FXL�VL�q�DOOD
ULFHUFD�H
YHORFL]]DQGR�OD
VHVVLRQH�GL
DFTXLVWR��,O
UHFRPPHQGDWLRQ
V\VWHP�GL�,QIHUHQGR�
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PDQLIHVWDUH�DOFXQ
VLQWRPR��$OO¶DUULYR
GHL�VLQWRPL
RIWDOPRORJLFL�LO
GLDEHWH�KD�JLj
SURYRFDWR�PROWL
GDQQL�DOO¶RFFKLR��OD
UHWLQRSDWLD�GLDEHWLFD�
/D�YLVLWD�RFXOLVWLFD
FRQVHQWH�VROR�GL
ULOHYDUH�OH
PDFURDOWHUD]LRQL
VXOOD�UHWLQD��PHQWUH
XQ�HVDPH�VSHFLILFR
QRQ�LQYDVLYR�TXDOH
O¶DQJLR�RFW�SHUPHWWH
GL�ULOHYDUH�SRVVLELOL
PLFURDOWHUD]LRQL
UHWLQLFKH�H�IRUQLVFH
LPSRUWDQWL�GDWL
GLDJQRVWLFL�H
VWDWLVWLFL�FLUFD
O¶HYROX]LRQH�GHOOD
SDWRORJLD��,QIDWWL��LO
GLDEHWH�SXz
SURJUHGLUH
QRQRVWDQWH
O¶DVVXQ]LRQH�GL
WHUDSLH�H�TXHVWR
HVDPH�Gj
LQIRUPD]LRQL
VSHFLILFKH�DO
GLDEHWRORJR�SHU
SRWHU�RSHUDUL
FDPELDPHQWL
VLJQLILFDWLYL�SHU�LO
SD]LHQWH��FDPELR
UHJLPH�DOLPHQWDUH�
WHUDSLD�SL�
SHUVRQDOL]]DWD�
XWLOL]]R�GL�LQWHJUDWRUL
VSHFLILFL��HFF����

,QILQH��LQ�DPELWR�GL
QHXURIWDOPRORJLD��XQ
FRQWUROOR�RFXOLVWLFR
FRPSOHWR�H�FRQ
HVDPL�VWUXPHQWDOL
FRQVHQWH�GL
HYLGHQ]LDUH�H
VWDGLDUH�O¶LQVRUJHQ]D
GL�SDWRORJLH
QHXURORJLFKH�R�FKH
LQWHUHVVDQR�LO�QHUYR
RWWLFR��R�YDOXWDUH�LQ
FDVR�GL�PDODWWLH
YDVFRODUL�FHUHEUDOL�H
SDWRORJLH
QHXURGHJHQHUDWLYH
FRPH�OD�VFOHURVL
PXOWLSOD��R�LQ�HVLWL�GL
WUDXPL�FUDQLFL�
HYHQWXDOL
SUREOHPDWLFKH
RFXOLVWLFKH��/D
QRVWUD�HVSHULHQ]D
GLUHWWD�VX�WDQWL
SD]LHQWL�LQ�GLYHUVL
DQQL��KD�FRQVHQWLWR
GL�SRWHU�DLXWDUH
SD]LHQWL�FKH�DYHYDQR
SUREOHPL�DQFKH�QHOOD
YLWD�TXRWLGLDQD�
FHIDOHD�JUDYDWLYD�
DOWHUD]LRQH�GHO
FDPSR�YLVLYR�
GLSORSLD��SUREOHPL
QHOOD�JXLGD�

0HGLFL�GHO�&HQWUR
RFXOLVWLFR�&KLURV

,�0,5$&2/,
GHOO
DWWLYLWj
ILVLFD

LQROWUH��YLHQH�HURJDWR
FRPH�VHUYL]LR�FORXG
VRIWZDUH�DV�D�VHUYLFH�
IDFLOPHQWH
LQWHJUDELOH�FRQ�OH
PDJJLRUL�SLDWWDIRUPH
H�FRPPHUFH�FRPH
0DJHQWR��6KRSLI\�
3UHVWDVKRS�H
:RUGSUHVV�
,O�WHDP�GL�,QIHUHQGR�q
FRPSRVWR�GD
$OHVVDQGUR�5RODQGR
�&HR���/XLJL�3RUWLQDOH�
*LDQPDULD�&OHULFL�H
/HWL]LD�5DYD��©,O
QRVWUR�VRIWZDUH�±
VSLJD�/XLJL�3RUWLQDOH�
SURIHVVRUH�RUGLQDULR
GL�,QIRUPDWLFD�DO
'LSDUWLPHQWR�GL
6FLHQ]H�H
LQQRYD]LRQH
WHFQRORRJLFD�8SR�H
&WR�GL�,QIHUHQGR�±�q
EDVDWR�VX�DOJRULWPL�GL
LQWHOOLJHQ]D�DUWLILFLDOH�H
PDFKLQH�OHDUQLQJ�FKH
DQDOL]]DQR�VLD�OR
VWRULFR�GHL
FRPSRUWDPHQWL
GHOO¶XWHQWH�ILQDOH��VLD
OH�D]LRQL�FRPSLXWH�LQ
WHPSR�UHDOH��IRUQHQGR
VXJJHULPHQWL�PLUDWL�GL
SURGRWWL�FKH�SRVVRQR
HVVHUH�GL�JUDGLPHQWR
GHOO¶XWHQWH�ª

/¶$FFDGHPLD�GHOOH
6FLHQ]H�GL�7RULQR�H
O¶2UGLQH�GHL
*LRUQDOLVWL�GHO
3LHPRQWH
RUJDQL]]DQR�XQD
VHULH�GL�FLQTXH
LQFRQWUL�WUD�6RFL
GHOO¶$FFDGHPLD�HG
HVSRQHQWL�GHO
JLRUQDOLVPR
QD]LRQDOH�LQ�FXL
YHUUDQQR�GLVFXVVL
WHPL�GL�DWWXDOLWj
SROLWLFD��HFRQRPLFD�
VRFLDOH�H�FXOWXUDOH�
,Q�FLDVFXQ�LQFRQWUR
XQ�JLRUQDOLVWD�GL
IDPD�FROORTXLHUj�FRQ
GXH�R�WUH�6RFL
GHOO¶$FFDGHPLD�VXO
WHPD�SUHVFHOWR�
/¶LQL]LDWLYD�KD
PROWHSOLFL�RELHWWLYL��,Q
JHQHUDOH��L�GXH�HQWL
LQWHQGRQR
SURPXRYHUH�OD
FROODERUD]LRQH�WUD
LQWHOOHWWXDOL�H
SURIHVVLRQLVWL�GHOOD
FRPXQLFD]LRQH�
DIILQFKp�FLDVFXQD
GHOOH�GXH�FDWHJRULH
SRVVD�JLRYDUVL�GHOOH
FRQRVFHQ]H�H
FRPSHWHQ]H
GHOO¶DOWUD��,Q
SDUWLFRODUH�
O¶$FFDGHPLD�
SUHVLHGXWD�GD
0DVVLPR�0RUL�

/
$FFDGHPLD
GHOOH�6FLHQ]H
H�L�JLRUQDOLVWL
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GL�0DULD�3LD
6FKLHURQL

8QD�UHJRODUH�DWWLYLWj
ILVLFD�H�LO�PRYLPHQWR
LQ�VHQVR�ODWR
FRPSRUWDQR�LQJHQWL
EHQHILFL�LQ�WHUPLQL�GL
VDOXWH��LQ�WXWWH�OH
IDVFH�GL�HWj��'¶DOWUR
FDQWR�OD
VHGHQWDULHWj
FRQWULEXLVFH�
LQVLHPH�DG�DOWUL
IDWWRUL�GL�ULVFKLR��DOOR
VYLOXSSR�GL
QXPHURVH�PDODWWLH
FURQLFR�
GHJHQHUDWLYH��FKH
SRVVRQR
PDQLIHVWDUVL�DQFKH
FRQ�HYHQWL�DFXWL��/D
ORQJHYLWj�q�VWDWD
DVVRFLDWD�DG�DOFXQL
VSHFLILFL�JHQRWLSL�
PD�O¶LQWHUD]LRQH�WUD
LQGLYLGXR�H�DPELHQWH
DWWUDYHUVR�LO
PRYLPHQWR��IXQ]LRQH
IRQGDPHQWDOH�
ULPDQH�GL�SULPDULD
LPSRUWDQ]D�H�VRQR
LQQXPHUHYROL�OH
HYLGHQ]H�VFLHQWLILFKH
FKH�GLPRVWUDQR�XQD
UHOD]LRQH�LQYHUVD�WUD
PRUWDOLWj�HG�DWWLYLWj
ILVLFD��,Q�HWj
DYDQ]DWD�LQROWUH
O¶DWWLYLWj�ILVLFD�QRQ
VROR�QRQ�q
FRQWURLQGLFDWD��PD�q
LQ�JUDGR�GL�SUHYHQLUH
H�FRQWHQHUH�OD
PDJJLRUDQ]D�GHOOH
PDODWWLH��ULGXFHQGR
OD�PRUELOLWj�H�OH
GLVDELOLWj
FRQVHJXHQWL��,Q�RJQL
HWj��PRYLPHQWR�HG
HVHUFL]LR�ILVLFR
ULVXOWDQR�LQ�JUDGR�GL
PLJOLRUDUH�WXWWH�OH
IXQ]LRQL
GHOO¶RUJDQLVPR�H�GL
FUHDUH�XQD
FRQGL]LRQH�GL
EHQHVVHUH�JHQHUDOH�

*OL�HIIHWWL�SRVLWLYL�GHO
PRYLPHQWR
TXRWLGLDQR�H�DQFKH
GL�XQD�UHJRODUH
DWWLYLWj�ILVLFD�VRQR
PROWHSOLFL�H�L
SULQFLSDOL�VRQR�OD
ULGX]LRQH�GHO�ULVFKLR
GL��PRUWH�LPSURYYLVD�
SHU�LQIDUWR�H�SHU
PDODWWLH�FDUGLR�
YDVFRODUL�LQ
JHQHUDOH��VYLOXSSR
GHL�WXPRUL�H�ORUR
GLIIXVLRQH�DOO¶LQWHUQR
GHOO¶RUJDQLVPR��GHOOH
FRPRUELOLWj�D�HVVL
FRUUHODWH�HGDOOH
WHUDSLH�FXL�LO
SD]LHQWH�YLHQH
VRWWRSRVWR��LYL
FRPSUHVR�OR
VYLOXSSR�GL�QXRYL
WXPRUL��GLDEHWH�GL
WLSR�,,���LSHUWHQVLRQH�
RVWHRSRURVL��FDGXWH
FRQ�FRQVHJXHQWL
IUDWWXUH��DWWUDYHUVR�LO
PLJOLRUDPHQWR�GHO

ULWLHQH�XWLOH
SUHVHQWDUH�DO�SURSULR
SXEEOLFR�OH�ULIOHVVLRQL
³DFFDGHPLFKH´�GHL
SURSUL�VRFL�VX
SUREOHPL�DWWXDOL
DWWUDYHUVR�LO�ILOWUR�H�OD
SURVSHWWLYD�GL�XQ
HVSHUWR�GL
JLRUQDOLVPR��PHQWUH
O¶2UGLQH�GHL
*LRUQDOLVWL�
SUHVLHGXWR�GD
$OEHUWR�6LQLJDJOLD�
ULWLHQH�FKH�LO�FLFOR��LO
TXDOH�SURPXRYH�XQ
GLEDWWLWR�DG�DOWR
OLYHOOR�WUD�GXH
HVSUHVVLRQL�PROWR
GLYHUVH
GHOO¶LQWHOOHWWXDOLWj
LWDOLDQD��SRVVD
IXQJHUH�DQFKH�GD
FRUVR�GL
DJJLRUQDPHQWR�SHU
JLRUQDOLVWL�LQ�YLD�GL
IRUPD]LRQH�R�FRQ
FDUHQ]H
SURIHVVLRQDOL�

(FFR�LO�SURJUDPPD
GHJOL�LQFRQWUL����
RWWREUH��0DULR
'HDJOLR�H�5REHUWR
0DUFKLRQDWWL�FRQ
0DUFR�=DWWHULQ�
YLFHGLUHWWRUH�GHOOD
6WDPSD�����RWWREUH�
$UQDOGR
%DJQDVFR�*LXVHSSH
%HUWD�H�$QJHOR
3LFKLHUUL�FRQ�0DUFR
&DVWHOQXRYR�
GLUHWWRUH�GHO�&RUULHUH
GL�7RULQR��GRUVR�GHO
&RUULHUH�GHOOD�VHUD��
���QRYHPEUH�
6DELQR�&DVVHVH�H
3LHU�3DROR�3RUWLQDUR
FRQ�$OEHUWR
6LQLJDJOLD�
SUHVLGHQWH
GHOO
2UGLQH�GHL
*LRUQDOLVWL�GHO
3LHPRQWH����
QRYHPEUH��3DROR
*DOODUDWL�H�*LRUJLR
3HVWHOOL�FRQ
6XVDQQD�)UDQFKL
�5DL�H�*LRUQDOH�GHOOD
0XVLFD����
GLFHPEUH��$QWRQLR
3DGRD�6FKLRSSD�H
*LDQHQULFR�5XVFRQL
FRQ�(WWRUH�%RIIDQR
�)DWWR�TXRWLGLDQR�

6RQR�GLYHQWDWH�GLHFL
OH�FLWWDGLQDQ]H
RQRUDULH�ULFHYXWH�GD
*LRYDQQL�4XDJOLD��IUD
O
DOWUR�SUHVLGHQWH
GHOOD�)RQGD]LRQH

48$*/,$
UHFRUGPDQ
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FRQWUROOR�PRWRULR�
GHOO¶HTXLOLEULR�H�GHOOD
PRWULFLWj�LQ�JHQHUH�
SDWRORJLH
GHJHQHUDWLYH��D
SDUWLUH�GD�TXHOOH
RVWHR�DUWLFRODUL�
VDUFRSHQLD�H�ILEURVL
GHOOH�ILEUH�PXVFRODUL�
FRQ�PLJOLRUDPHQWR
GHO�WURILVPR��GHOOD
FRQWUDWWLOLWj�HG
HODVWLFLWj�H
QRUPDOL]]D]LRQH�GHO
WRQR��REHVLWj��FRQ
PLJOLRUH�FRQWUROOR�GHO
%PL�

,QROWUH��O¶DWWLYLWj�ILVLFD
UHJRODUH�q�LQ�JUDGR
GL�IDYRULUH��LO
FRQWUROOR�H�OD
ULGX]LRQH�GHO�GRORUH�
OD�PRGXOD]LRQH�H
O¶LQFUHPHQWR�GHOOH
ULVSRVWH
LPPXQLWDULH��LO
PLJOLRUDPHQWR�GHOOH
IXQ]LRQL�JDVWUR�
LQWHVWLQDOL�HG
HSDWLFKH��LO
PLJOLRUDPHQWR�GHOOD
SHUIXVLRQH�SHULIHULFD
GL�WXWWL�L�WHVVXWL��LO
FRQWHQLPHQWR�GHL
VLQWRPL��GHOOH
FRPSOLFDQ]H�H�GHOOH
FRQVHJXHQWL
GLVDELOLWj�FRUUHODWH�D
WXWWH�OH�PDODWWLH��DOOD
ORUR�HYROX]LRQH�H�DOOH
FXUH�VWHVVH�FXL�LO
SD]LHQWH�YLHQH
VRWWRSRVWR�

3DULPHQWL��PD�QRQ
FHUWR�GL�PLQRUH
LPSRUWDQ]D��q
GLPRVWUDWR�FKH�LO
PDQWHQLPHQWR�GL�XQ
EXRQ�OLYHOOR�GL
PRWULFLWj�H�O¶DWWLYLWj
ILVLFD�VYROWD�D�WDO
ILQH��VRQR�LQ�JUDGR�GL
SURPXRYHUH��OD
ULGX]LRQH�GHO�ULVFKLR
GL�VYLOXSSDUH�GHILFLW
FRJQLWLYL��WXUEH
GHOO¶DIIHWWLYLWj�H
GHPHQ]D��OD
ULGX]LRQH�GHL�VLQWRPL
GL�DQVLD��VWUHVV�H
GHSUHVVLRQH��LO
PLJOLRUDPHQWR�GHOOR
VWDWR�GL�EHQHVVHUH
VRJJHWWLYR�H�GHOOD
TXDOLWj�GHOOD�YLWD�

�3ULPDULR�HPHULWR
GHOOD�&LWWj�GHOOD
6DOXWH�H�GHOOD
6FLHQ]D�GL�7RULQR

GL�5REHUWR�5H\

7XWWL�LQGLVWLQWDPHQWH
DEELDPR�XQ�GRYHUH�GD
DVVROYHUH�
SUHRFFXSDUFL�GHOOD
QRVWUD�VDOXWH�H
SUHQGHUFHQH�FXUD��XQ
FRPSLWR�GD�VYROJHUH�
GLIHQGHUH�OD�VDOXWH�H
PDQWHQHUOD�LQWHJUD�LO

/$�6$/87(
81�'29(5(

&UW��/D�GHFLPD�JOL�q
VWDWD�DWWULEXLWD�GDO
&RPXQH�GL
6FDUQDILJL��LO�FXL
VLQGDFR�*KLJR�JOLHOD
KD�FRQVHJQDWD�SRFKL
JLRUQL�ID��/D
FLWWDGLQDQ]D�RQRUDULD
GL�6FDUQDILJL�VL
DJJLXQJH�D�TXHOOH
FKH�4XDJOLD�KD�JLj
ULFHYXWR�GDL�&RPXQL
GL�)RVVDQR��%HQH
9DJLHQQD��1RYHOOR�
&KHUDVFR��5REXUHQW�
9LOODIDOOHWWR�
%HQHYHOOR��3DUROR�H
*HQROD��GRYH�q�QDWR
���DQQL�ID�H�GRYH�q
VWDWR�VLQGDFR�SHU���
DQQL��DOO
HOH]LRQH�HUD
ULVXOWDWR�LO�SL�
JLRYDQH�SULPR
FLWWDGLQR�G
,WDOLD��
SULPD�GL�GLYHQWDUH
SUHVLGHQWH�GHOOD
3URYLQFLD�GL�&XQHR�H
SRL�FRQVLJOLHUH�GHOOD
5HJLRQH�3LHPRQWH�
*LRYDQQL�4XDJOLD�
GLYHQWDWR�WRULQHVH
�DELWD�LQ�&URFHWWD��q
DQFKH�SUHVLGHQWH
GHOOD�)RQGD]LRQH
&UW�
GHOO
$VVRFLD]LRQH
GHOOH�IRQGD]LRQL
EDQFDULH�GHO
3LHPRQWH��GHO
&RPLWDWR�GL�VXSSRUWR
GHOOD�&DVVD�'HSRVLWL
H�3UHVWLWL��&GS��
GHOO
$XWRVWUDGD�$VWL�
&XQHR�H�GL�5HDP
6JU��,QROWUH�q�YLFH
SUHVLGHQWH�GL�(TXLWHU
H�FRQVLJOLHUH�GL
DPPLQLVWUD]LRQH
GHOO
8QLYHUVLWj�GL
6FLHQ]H
JDVWURQRPLFKH�GL
3ROOHQ]R��'RFHQWH�GL
(FRQRPLD�H
GLUH]LRQH�GHOOH
LPSUHVH
DOO
8QLYHUVLWj�GL
7RULQR��q�DQFKH
UHYLVRUH�XIILFLDOH�GHL
FRQWL�H�JLRUQDOLVWD
SXEEOLFLVWD�
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SL��D�OXQJR�SRVVLELOH�
XQ�RELHWWLYR�GD
UDJJLXQJHUH��YLYHUH�LQ
VDOXWH�D�OXQJR�H
FRQVHUYDUH�OH�PLJOLRUL
FRQGL]LRQL
SVLFRILVLFKH�ILQR�DOOD
SL��WDUGD�HWj��3HU
RWWHQHUH�WXWWR�FLz
DEELDPR�XQ�JLXVWR�HG
HIILFDFH�VWUXPHQWR��OD
SUHYHQ]LRQH�GHOOH
PDODWWLH��FKH�FL
SHUPHWWH�GL
FRQVHUYDUH�OD�VDOXWH�
OD�TXDOH��VHFRQGR
TXDQWR�DIIHUPDWR
GDOO¶2PV
�2UJDQL]]D]LRQH
0RQGLDOH�GHOOD
6DQLWj���QRQ�q�VROR
DVVHQ]D�GL�PDODWWLD��PD
DQFKH�VWDWR�GL
FRPSOHWR�EHQHVVHUH
ILVLFR��SVLFKLFR�H
VRFLDOH�

/D�VDOXWH�q�XQ�EHQH
SUH]LRVR��XQ
SDWULPRQLR�FKH
DFTXLVLDPR�DOOD
QDVFLWD�H�FKH
GREELDPR
VDOYDJXDUGDUH�H
PDQWHQHUH�LQWDWWR�SHU
WXWWD�OD�YLWD�R�DOPHQR�LO
SL��D�OXQJR�SRVVLELOH�
3HUWDQWR��GREELDPR
IDUH�WXWWR�TXDQWR�q
QHFHVVDULR�SHU�YLYHUH
LQ�VDOXWH��0DQWHQHUH
OD�VDOXWH�q�XQ�QRVWUR
GRYHUH�H�QRQ�XQ
GLULWWR�HG�q�IUXWWR�GL
XQD�QRVWUD�VFHOWD�SL�
FKH�XQ�GL�XQ�IRUWXQDWR
GHVWLQR��,Q�DQWLFKL
WUDWWDWL�GL�PHGLFLQD
FLQHVH�VWD�VFULWWR�FKH�L
PHGLFL�VL�SUHQGHYDQR
FXUD�GL�SUHVFULYHUH�DL
SURSUL�SD]LHQWL
LQWHUYHQWL�H�SURJUDPPL
GL�SUHYHQ]LRQH��$QFKH
RJJL�L�0HGLFL�FKH�VL
LPSHJQDQR�QHO
SURPXRYHUH�OD
SUHYHQ]LRQH�GHOOH
PDODWWLH�GHYRQR
HVVHUH�FRQVLGHUDWL�SL�
PHULWHYROL�GL
DSSUH]]DPHQWR�H
ULFRQRVFHQ]D��LQ
TXDQWR�VHQVLELOL�H
DWWHQWL�QHL�FRQIURQWL
GHOOD�VDOXWH�GHL�SURSUL
SD]LHQWL��,QIDWWL��VL

SUHRFFXSDQR�QRQ�VROR
GL�FXUDUOL�TXDQGR
PDODWL��PD�DQFKH�GL
DLXWDUOL�D�PDQWHQHUVL�LQ
VDOXWH�

,�SD]LHQWL�FKH�VDQQR�GL
HVVHUH�D�ULVFKLR�GL
VYLOXSSDUH
GHWHUPLQDWH�PDODWWLH�
LQ�IRPD�DFXWD�R
FURQLFD��GHYRQR
QHFHVVDULDPHQWH
DWWLYDUH�LQWHUYHQWL
ILQDOL]]DWL�D�HYLWDUH�WDOL
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SDWRORJLH�H�DGRWWDUH
UHJROH�H
FRPSRUWDPHQWL�XWLOL
SHU�HYLWDUOH�H�SRWHU
ULPDQHUH�FRVu�LQ�VDOXWH
LO�SL��D�OXQJR
SRVVLELOH��4XHVWL
SD]LHQWL�GHYRQR
HVVHUH�FRQVDSHYROL
GHO�IDWWR�FKH�DGRWWDUH
OD�SUHYHQ]LRQH
FRPSRUWD
O¶DSSOLFD]LRQH�GL
DOFXQH�UHJROH�
LPSHJQDUVL�LQ�PRGR
DWWLYR�FRQ�FRVWDQ]D�H
GHWHUPLQD]LRQH�
DGRWWDUH�XQR�VWLOH�GL
YLWD�FRUUHWWR�H
VDOXWDUH��DYHUH�EXRQD
FRQRVFHQ]D�GHOOH
SDWRORJLH�QHL
FRQIURQWL�GHOOH�TXDOL�VL
SXz�H�VL�GHYH�IDUH
SUHYHQ]LRQH�LQ�PRGR
GD�SRWHU�FDSLUH�LO
SHUFKp�GHOOH�UHJROH�H
GHL�GLYLHWL�LPSRVWL�
DFFHWWDUH�FRQ
FRQVDSHYROH]]D�L�WDQWL
VDFULILFL�ULFKLHVWL�SHU
SRWHU�FRUUHJJHUH�OH
DELWXGLQL�QHJDWLYH�FKH
VRQR�UHVSRQVDELOL�GHL
QXPHURVL�GDQQL
SURYRFDWL�DOOD�VDOXWH�

e�RSSRUWXQR�ULFRUGDUH
FKH�L�YDUL�OLYHOOL�GL
SUHYHQ]LRQH
�SULPRUGLDOH��SULPDULD�
VHFRQGDULD�H�WHU]LDULD�
LQGLFDQR�LQ�TXDOH
VWDGLR�GHOOD�VWRULD
QDWXUDOH�GHOOD�PDODWWLD
YLHQH�HIIHWWXDWR�XQ
LQWHUYHQWR�GL
SUHYHQ]LRQH��6L�WUDWWD
GL�SUHYHQ]LRQH
SULPRUGLDOH��OLYHOOR
]HUR��TXDQGR�VL�SDUOD
GL�XQD�SUHYHQ]LRQH�GL
FDUDWWHUH�JHQHUDOH
VYROWD�QHL�FRQIURQWL�GL
VRJJHWWL�JLRYDQL
DQFRUD�VDQL�H�VHQ]D
HYLGHQWL�IDWWRUL�GL
ULVFKLR��,Q�TXHVWD�IDVH
O¶RELHWWLYR�q
FRQYLQFHUH�WXWWL�D�QRQ
DFTXLVLUH�DELWXGLQL
VFRUUHWWH��9LHQH
GHILQLWD�SUHYHQ]LRQH
SULPDULD�TXHOOD
ILQDOL]]DWD�D�LPSHGLUH
OD�FRPSDUVD�GHOOD
PDODWWLD�FRQ
SURFHGXUH�VSHFLILFKH
LQ�XQ�LQGLYLGXR
SRUWDWRUH�GL�IDWWRUL�GL
ULVFKLR�PD�DQFRUD
VDQR�LQ�TXDQWR�QRQ
SUHVHQWD�PDODWWLH
PDQLIHVWH��,Q�TXHVWR
FDVR�O¶RELHWWLYR�q
ULGXUUH�R�DEROLUH�L
IDWWRUL�GL�ULVFKLR
LQGLYLGXDWL��DO�ILQH�GL
SRWHU�FRQWLQXDUH�D
YLYHUH�LQ�VDOXWH�SHU
OXQJR�WHPSR�

/D�SUHYHQ]LRQH�q
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VHFRQGDULD�TXDQGR
VRQR�SUHVHQWL�VHJQL�H
VLQWRPL��DQFKH�VH
LQL]LDOL��GL�XQD�PDODWWLD
FURQLFR�GHJHQHUDWLYD�
7DOH�SUHYHQ]LRQH�q
LPSRUWDQWH�SHU�HYLWDUH
XQD�UDSLGD�HYROX]LRQH
YHUVR�OH�SRVVLELOL
FRPSOLFDQ]H�R�SHU
RWWHQHUH�XQD
UHJUHVVLRQH�GHOOD
PDODWWLD�DQFKH�VROR
SDU]LDOH�R�WHPSRUDQHD�
/¶LQWHUYHQWR�q
ILQDOL]]DWR�DG�DEROLUH�R
DOPHQR�D�ULGXUUH�L
IDWWRUL�GL�ULVFKLR�GHOOD
PDODWWLD�GLDJQRVWLFDWD
H�FRQWHQHUQH�L�GDQQL�
/D�SUHYHQ]LRQH�p
GHILQLWD�WHU]LDULD
TXDQGR�OD�VXD�ILQDOLWj
FRQVLVWH�QHOO¶HYLWDUH�OH
ULFDGXWH�UHFLGLYH�R�QHO
ULGXUUH�OH�FRPSOLFDQ]H
R�L�SRVWXPL�

,�IDWWRUL�GL�ULVFKLR
PRGLILFDELOL��SL�
IUHTXHQWL�H�SL�
IDFLOPHQWH�FRUUHJJLELOL
H�LQ�JUDGR�GL�SURGXUUH
EXRQL�ULVXOWDWL��VRQR
VRSUDWXWWR�OD�VFRUUHWWD
DOLPHQWD]LRQH�H�OD
VFDUVD�DWWLYLWj�ILVLFD�
8QR�VWLOH�GL�YLWD
VFRUUHWWR�IDYRULVFH
O¶LQYHFFKLDPHQWR
SUHFRFH�H�LO
GHFDGLPHQWR
SVLFRILVLFR��9LYHUH�SL�
D�OXQJR�LQ�VDOXWH�q�XQ
JUDQGH�EHQHILFLR�QRQ
VROR�D�YDQWDJJLR�GHO
VLQJROR�LQGLYLGXR�PD
GHOO¶LQWHUD�VRFLHWj�

�0HGLFR��SUHVLGHQWH
GHOO¶$VVRFLD]LRQH
³3L��YLWD�LQ�6DOXWH´

'(6,*1�&$//,1*�3(5�30,�725,1(6,

(
�VWDWR�ODQFLDWR�LO�%DQGR�'HVLJQ�&DOOLQJ��FRQ�LO�TXDOH�OD�&DPHUD�GL�FRPPHUFLR�GL�7RULQR�H�LO�&LUFROR�GHO�'HVLJQ�LQWHQGRQR�VRVWHQHUH�OH�PLFUR��SLFFROH�H�PHGLH�LPSUHVH�GL�7RULQR�H
SURYLQFLD�QHOO¶DIIURQWDUH�OH�VSHVH�UHODWLYH�DOOD�FRQVXOHQ]D�GL�XQ�SURJHWWLVWD�SUHVHQWH�VXOOD�SLDWWDIRUPD�$VN�WR�'HVLJQ��ODQFLDWD�OR�VFRUVR�PDJJLR�FRQ�O¶RELHWWLYR�GL�PHWWHUH
GLUHWWDPHQWH�LQ�UHOD]LRQH�SURJHWWLVWL�H�D]LHQGH��,O�EDQGR��GHVWLQDWR�DOOH�SPL�FRQ�VHGH�LQ�7RULQR�H�SURYLQFLD��SUHYHGH�O¶HURJD]LRQH�GL�FRQWULEXWL�D�IRQGR�SHUGXWR�ILQDOL]]DWL�D
VRVWHQHUH�LQYHVWLPHQWL�H�VSHVH�GHGLFDWL�DOOD�FRQVXOHQ]D�GL�XQ�GHVLJQHU�R�GL�XQR�VWXGLR�GL�SURJHWWD]LRQH�FRLQYROWL�WUDPLWH�XQD�&DOO�WR�'HVLJQ��R�ULFKLHVWD�GL�SURJHWWR��SXEEOLFDWD
VXOOD�SLDWWDIRUPD�$VN�WR�'HVLJQ��/H�ULVRUVH�FRPSOHVVLYDPHQWH�VWDQ]LDWH�DPPRQWDQR�D���������HXUR��PHQWUH�LO�VLQJROR�YRXFKHU�KD�XQ�YDORUH�DSSXQWR�GL�������HXUR��GL�FXL������
HXUR�VRQR�D�FRSHUWXUD�GHO������GHOOH�VSHVH�VRVWHQXWH�H�ULWHQXWH�DPPLVVLELOL�H�������HXUR�VRQR�YDORUL]]DWL�GD�XQ
DWWLYLWj�FRDFKLQJ�DG�KRF�GD�SDUWH�GL�XQ�WHDP�D�FXUD�GHO�&LUFROR
GHO�'HVLJQ�H�GHGLFDWR�DL�YLQFLWRUL�GHO�EDQGR��/D�GDWD�XOWLPD�SHU�DFFHGHUH�DO�EDQGR�'HVLJQ�&DOOLQJ�q�GRPHQLFD����QRYHPEUH�DOOH�RUH�����&RSLD�LQWHJUDOH�GHO�%DQGR�H�GHOOD�UHODWLYD
PRGXOLVWLFD�q�SXEEOLFDWD�VXO�VLWR�GHO�&LUFROR�GHO�'HVLJQ�H�VXO�VLWR�GHO�SURJHWWR�$VN�WR�'HVLJQ��/H�ULFKLHVWH�GL�LQIRUPD]LRQL�UHODWLYH�DO�%DQGR�SRVVRQR�HVVHUH�LQYLDWH�YLD�PDLO�D
LQIR#FLUFRORGHOGHVLJQ�LW�R�WHOHIRQDQGR�DO�QXPHUR������������

7(5=2�6(7725(�(�,1&/86,21(�62&,$/(

/H�DVVRFLD]LRQL�H�OH�RUJDQL]]D]LRQL�GHO�7HU]R�6HWWRUH�KDQQR�WHPSR�ILQR�DO����GLFHPEUH�SURVVLPR�SHU�SDUWHFLSDUH�DO�EDQGR�GHOOD�5HJLRQH�3LHPRQWH�FKH�VWDQ]LD���PLOLRQL�GL�HXUR�SHU
ILQDQ]LDUH�SURJHWWL�HG�HVSHULHQ]H�LQQRYDWLYH�GL�LQFOXVLRQH�VRFLDOH��/¶RELHWWLYR�q�SURPXRYHUH�O¶DVVRFLD]LRQLVPR�ORFDOH�H�WXWWR�LO�PRQGR�GHO�YRORQWDULDWR��FRQ�XQD�SDUWLFRODUH
DWWHQ]LRQH�DL�VRJJHWWL�PLQRUL��DOOH�TXDOL�YLHQH�ULVHUYDWR�LO�����GHOOH�ULVRUVH�FRPSOHVVLYH��3HU�TXDQWR�ULJXDUGD�OD�VXGGLYLVLRQH�GHOOH�ULVRUVH��ROWUH������PLOLRQL�VRQR�GHVWLQDWL�DOOH
������RUJDQL]]D]LRQL�GL�YRORQWDULDWR�������PLOLRQL��DOOH�ROWUH�����DVVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH�FRQ�������DUWLFROD]LRQL�WHUULWRULDOL�H�LO�UHVWDQWH�����SDUL���������HXUR��DOOH����
IRQGD]LRQL�QRQ�EDQFDULH��,O�WHVWR�GHO�EDQGR�q�SXEEOLFDWR�VX�KWWSV���EDQGL�UHJLRQH�SLHPRQWH�LW�FRQWULEXWL�ILQDQ]LDPHQWL�VRVWHJQR�SURJHWWL�ULOHYDQ]D�ORFDOH�SURPRVVL�VRJJHWWL�
WHU]R�VHWWRUH

,/�3,(0217(�3(5�/
$)5,&$�68%�6$+$5,$1$

/D�)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR�H�5HJLRQH�3LHPRQWH�KDQQR�GHFLVR�GL�LPSHJQDUVL�SHU�OD�SURPR]LRQH�H�LO�FRRUGLQDPHQWR�GL�SURJUDPPL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR
VRVWHQLELOH�H�GL�SDUWHQDULDWR�WHUULWRULDOH�WUD�3LHPRQWH�H�$IULFD�6XE�VDKDULDQD��,O�EDQGR�³3LHPRQWH�	�$IULFD�VXE�VDKDULDQD�±�3DUWHQDULDWL�WHUULWRULDOL�SHU�XQ�IXWXUR�VRVWHQLELOH´�
ODQFLDWR�FRQJLXQWDPHQWH�GDL�GXH�HQWL��q�XQ¶LQL]LDWLYD�FRHUHQWH�FRQ�OH�HVSHULHQ]H�PDWXUDWH�GD�HQWUDPEL�QHOO¶DPELWR�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�
2ELHWWLYR�GHO�EDQGR�DSSHQD�ODQFLDWR�q�TXHOOR�GL�VRVWHQHUH�SURJHWWL�GL�FRRSHUD]LRQH�GHFHQWUDWD��SURPRVVL�GDOOH�DXWRULWj�ORFDOL�SLHPRQWHVL�LPSHJQDWH�QHOOD�FRRSHUD]LRQH�DOOR

6(/(=,21(�',�%$1',�(�35(0,�1(//(�75(�5(*,21,
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VYLOXSSR�QHL�VHJXHQWL�3DHVL�H�DUHH��%HQLQ��%XUNLQD�)DVR��&DSR�9HUGH��&RVWD�G¶$YRULR��1LJHU��5HSXEEOLFD�GL�*XLQHD�&RQDNUL��/H�LQL]LDWLYH�FRILQDQ]LDWH�GRYUDQQR�FRQWULEXLUH�D�
SURPXRYHUH�OR�VYLOXSSR�ORFDOH�VRVWHQLELOH�GHL�FRQWHVWL�WHUULWRULDOL�GHL�3DHVL�GHOO¶$IULFD�VXE�VDKDULDQD�LGHQWLILFDWL�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�YLWD�GHOOH�SRSROD]LRQL
ORFDOL��ULGXUUH�OD�SRYHUWj��OH�LQHJXDJOLDQ]H�H�O¶LQVLFXUH]]D�DOLPHQWDUH��IDFLOLWDUH�OH�UHOD]LRQL�WUD�OH�FRPXQLWj�SDUWQHU��SLHPRQWHVL�H�DIULFDQH��PLJOLRUDUH�OD�UHFLSURFD�SHUFH]LRQH�GHL
WHUULWRUL��IDYRUHQGR�XQD�PDJJLRUH�FRQRVFHQ]D�GHOOH�UHDOWj�QHOOH�TXDOL�VL�RULJLQDQR�L�IOXVVL�PLJUDWRUL��,O�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�q�LO����QRYHPEUH������

,�3(5&256,�'(//
8)),&,2�3,2

5LSDUWH��DQFKH�TXHVW¶DQQR��LO�SURJHWWR�³3HUFRUVL´��SURPRVVR�GDOO¶8IILFLR�3LR�GHOOD�&RPSDJQLD�GL�6DQ�3DROR�H�QDWR�SHU�DLXWDUH�JOL�VWXGHQWL�GL�TXDUWD�H�TXLQWD�VXSHULRUH��FKH
VRJQDQR�GL�DQGDUH�DOO¶XQLYHUVLWj��D�VRVWHQHUH�OH�VSHVH�FRQQHVVH�DL�ORUR�VWXGL�H�DOOH�DWWLYLWj�IRUPDWLYH�H�FXOWXUDOL��DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�XQ�YHUR�H�SURSULR�SDWULPRQLR
IDPLOLDUH�GHGLFDWR��$GHUHQGR�DOO¶LQL]LDWLYD��LQIDWWL��VL�SRVVRQR�RWWHQHUH��LQIDWWL��ILQR�D�������HXUR�D�IRQGR�SHUGXWR�SHU�OH�VSHVH�FRQQHVVH�DJOL�VWXGL�H�DOOH�DWWLYLWj�IRUPDWLYH�H
FXOWXUDOL��GDOOH�WDVVH�VFRODVWLFKH�H�XQLYHUVLWDULH�DOO¶DFTXLVWR�GL�OLEUL��GDJOL�DEERQDPHQWL�SHU�LO�WUDVSRUWR�DOOH�PHQVH�VFRODVWLFKH��GDOO¶DFTXLVWR�GL�XQ�WDEOHW�D�TXHOOR�GL�XQ�SF��GDOOD
IUHTXHQ]D�D�FRUVL�GL�IRUPD]LRQH�SURIHVVLRQDOH�DL�FRUVL�GL�OLQJXD�
*OL�LPSRUWL�D�IRQGR�SHUGXWR�VRQR�OHJDWL�DL�ULVSDUPL�IDWWL�QHO�FRUVR�GHO�SURJHWWR��OD�FXL�GXUDWD�PDVVLPD�q�GL�VHL�DQQL��/D�FLIUD�DFFDQWRQDWD�RJQL�PHVH�FRQ�UHJRODULWj��DQFKH�VROR
FLQTXH�HXUR�DO�PHVH��VDUj�UDGGRSSLDWD�R�TXDGUXSOLFDWD�D�VHFRQGD�FKH�VL�IUHTXHQWL�XQD�VFXROD�VHFRQGDULH�R�O¶XQLYHUVLWj��,Q�SDUWLFRODUH��L�ULVSDUPL�VDUDQQR�UDGGRSSLDWL�SHU�OH�VSHVH
ULJXDUGDQWL�OH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR�SXEEOLFKH�R�SDULWDULH�OHJDOPHQWH�ULFRQRVFLXWH��OLFHL��LVWLWXWL�WHFQLFL��LVWLWXWL�SURIHVVLRQDOL���VDUDQQR�TXDGUXSOLFDWL�SHU�OH�VSHVH
UHODWLYH�D�XQ�FRUVR�GL�ODXUHD��XQ�PDVWHU�R�,WV�SUHVVR�VFXROH�H�DWHQHL�LWDOLDQL�R�VWUDQLHUL��)LQR�DO����QRYHPEUH��WXWWL�JOL�VWXGHQWL�GHO����R����DQQR�GHOOH�VXSHULRUL��FRQ�XQ�,VHH�SDUL�R
LQIHULRUH�D��������HXUR�H�UHVLGHQWL�D�7RULQR�H�SURYLQFLD��SRWUDQQR�FRPSLODUH�OD�GRPDQGD�RQOLQH�

,1&$5,&+,�,1�3$/,2�,1�9$//(�'
$267$

/D�5HJLRQH�9DOOH�G
$RVWD�KD�FRPXQLFDWR�FKH�q�SRVVLELOH�SUHVHQWDUH�FDQGLGDWXUD�SHU�OH�VHJXHQWL�QRPLQH�LQ�VFDGHQ]D�QHO�SULPR�VHPHVWUH�������)RQGD]LRQH�6LVWHPD�2OOLJQDQ
2QOXV��WUH�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH��FDQGLGDWXUH�HQWUR�O¶��IHEEUDLR��������$VVRFLD]LRQH�)RUWH�GL�%DUG��SUHVLGHQWH�GHO�&RPLWDWR�GL�LQGLUL]]R��FDQGLGDWXUH�HQWUR�O¶��DSULOH
�������&DVLQz�GH�/D�9DOOHH��SUHVLGHQWH�GHO�FROOHJLR�VLQGDFDOH��XQ�VLQGDFR�HIIHWWLYR�H�XQ�VLQGDFR�VXSSOHQWH��FDQGLGDWXUH�HQWUR�LO����DSULOH��������5DY��SUHVLGHQWH�H�GXH
FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH��FDQGLGDWXUH�HQWUR�LO����DSULOH��������6DY��WUH�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH��FDQGLGDWXUH�HQWUR�LO����DSULOH��������6RFLHWj�GL�VHUYL]L�9DOOH�G
$RVWD�
DPPLQLVWUDWRUH�XQLFR��FDQGLGDWXUH�HQWUR�LO����DSULOH��������&RQVRU]LR�UHJLRQDOH�SHU�OD�WXWHOD��O
LQFUHPHQWR�H�O
HVHUFL]LR�GHOOD�SHVFD�LQ�9DOOH�G
$RVWD��SUHVLGHQWH�GHO�&ROOHJLR
UHYLVRUL�GHL�FRQWL��FDQGLGDWXUH�HQWUR�LO���PDJJLR��������)LQDRVWD��SUHVLGHQWH�H�GXH�FRQVLJOLHUL�GL�DPPLQLVWUD]LRQH��SUHVLGHQWH�GHO�FROOHJLR�VLQGDFDOH��GXH�VLQGDFL�HIIHWWLYL�H�GXH
6LQGDFL�VXSSOHQWL��FDQGLGDWXUH�HQWUR�LO����JLXJQR��������)RQGD]LRQH�SHU�OD�IRUPD]LRQH�SURIHVVLRQDOH�WXULVWLFD��XQ�UHYLVRUH�GHL�FRQWL��FDQGLGDWXUH�HQWUR�LO���JLXJQR��������/D
GRFXPHQWD]LRQH�H�OD�PRGXOLVWLFD�VRQR�D�GLVSRVL]LRQH�SUHVVR�O¶8IILFLR�QRPLQH�GHOOD�6HJUHWHULD�GHOOD�*LXQWD�UHJLRQDOH��DO�TXDUWR�SLDQR�GL�3DOD]]R�UHJLRQDOH��DG�$RVWD���WHOHIRQR
���������������H�UHSHULELOL�RQOLQH�VXO�VLWR�GHOOD�5HJLRQH�9DOOH�G¶$RVWD�DOOD�SDJLQD�KWWS���ZZZ�UHJLRQH�YGD�LW�DPPLQLVWUD]LRQH�QRPLQH�GHIDXOWBL�DVS��QHOOD�VH]LRQH�$PPLQLVWUD]LRQH
UHJLRQDOH!1RPLQH�LQ�VFDGHQ]D�

%256(�',�678',2�'(//$�5(*,21(�/,*85,$

(PHVVL�GD�5HJLRQH�/LJXULD�L�QXRYL�EDQGL�SHU�OH�ERUVH�GL�VWXGLR�UHODWLYH�DOO¶DQQR������GHVWLQDWH�D�WXWWL�JOL�VWXGHQWL�GHOOH�VFXROH�HOHPHQWDUL��PHGLH�H�VXSHULRUL��VLD�VWDWDOL�FKH
SDULWDULH��/H�ERUVH�GL�VWXGLR�VDUDQQR�GL�GXH�WLSRORJLH��SHU�OH�VSHVH�GL�LVFUL]LRQH�H�IUHTXHQ]D�VFRODVWLFD�GHJOL�VWXGHQWL�GHOOH�VFXROH�HOHPHQWDUL��PHGLH�H�VXSHULRUL�H�SHU�OH�VSHVH�GL
DFTXLVWR�GHL�OLEUL�GL�WHVWR�GHJOL�VWXGHQWL�GHOOH�VFXROH�PHGLH�H�VXSHULRUL��/¶LPSRUWR�PDVVLPR�GHOOD�ERUVD�GL�VWXGLR�VDUj�GL�����HXUR�SHU�OD�VFXROD�HOHPHQWDUH������HXUR�SHU�OD�VFXROD
PHGLD�H�GL�������HXUR�SHU�OD�VFXROD�VXSHULRUH��/D�VRJOLD�PDVVLPD�GL�UHGGLWR�SHU�SRWHU�DFFHGHUH�DOOD�ERUVD�GL�VWXGLR�q�GL����PLOD�HXUR��,6((��H�OH�VSHVH�VRVWHQXWH�VDUDQQR�FRSHUWH�DO
�����/H�LVWUX]LRQL�H�L�PRGXOL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�VRQR�ULWLUDELOL�SUHVVR�WXWWL�JOL�,VWLWXWL�6FRODVWLFL�OLJXUL�R�VFDULFDELOL�GDL�VLWL�GL�5HJLRQH�/LJXULD�H�$OLVHR��,O�WHUPLQH
XOWLPR�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�q�LO����QRYHPEUH������

³(�/8&(�)8 �́$'�$/%$

'RSR�$OED��DUULYD�D�&XQHR��DO�&RPSOHVVR�0RQXPHQWDOH�GL�6DQ�)UDQFHVFR��XQD
QXRYD�JUDQGH�PRVWUD�UHDOL]]DWD�GDOOD�)RQGD]LRQH�&UF��LQ�FROODERUD]LRQH�FRQ�LO
&DVWHOOR�GL�5LYROL�0XVHR�G
$UWH�&RQWHPSRUDQHD��'D�VDEDWR����RWWREUH��LQIDWWL��VDUj
DSHUWD�DO�SXEEOLFR�OD�PRVWUD�³(�OXFH�IX��*LDFRPR�%DOOD��/XFLR�)RQWDQD��2ODIXU
(OLDVVRQ��5HQDWR�/HRWWD´��FKH�SUHYHGH�O¶HVSRVL]LRQH�GL�TXDWWUR�LPSRUWDQWL
LQVWDOOD]LRQL�DUWLVWLFKH��/¶HYHQWR�q�D�FXUD�GL�&DURO\Q�&KULVWRY�%DNDUJLHY�H�0DUFHOOD
%HFFDULD��ULVSHWWLYDPHQWH�GLUHWWRUH�H�FDSR�FXUDWRUH�GHOOH�FROOH]LRQL�GHO�&DVWHOOR�GL
5LYROL��FRQ�OD�FRQVXOHQ]D�FXUDWRULDOH�GL�0DULDQQD�9HFHOOLR�SHU�LO�SURJHWWR�GL�5HQDWR
/HRWWD��/¶LQL]LDWLYD�q�UHDOL]]DWD�DQFKH�JUD]LH�DO�FRQWULEXWR�GL�*UXSSR�(JHD��$JHQ]LD
*HQHUDOL�&XQHR�GL�$XUHOLR�&DYDOOR�&ODXGLR�3DUROD�/XLJL�/DYLJQD��0HUOR�H�8EL�%DQFD�
/
HVSRVL]LRQH��D�LQJUHVVR�JUDWXLWR��UHVWHUj�DSHUWD�ILQR�DO����IHEEUDLR��GDO�PDUWHGu�DO
VDEDWR�GDOOH�������DOOH��������OD�GRPHQLFD�GDOOH�������DOOH������

$/�&$67(//2�*$0%$�',�&+$7,//21

,O�&DVWHOOR�*DPED�GL�&KkWLOORQ���0XVHR�G¶DUWH�PRGHUQD�H�FRQWHPSRUDQHD�LQ�9DOOH
G¶$RVWD��SUHVHQWD�³$VVDOWR�DO�&DVWHOOR�����DUWLVWL�YDOGRVWDQL�FRQTXLVWDQR�LO�0XVHR
*DPED´��OD�QXRYD�PRVWUD�GDO����RWWREUH�DO����QRYHPEUH��5HDOL]]DWD�GDOO¶DVVHVVRUDWR
DO�7XULVPR��6SRUW��&RPPHUFLR��$JULFROWXUD�H�%HQL�FXOWXUDOL�GHOOD�9DOOH�G¶$RVWD�LQ
FROODERUD]LRQH�FRQ�&DVD�7HVWRUL��LQQRYDWLYD�H�GLQDPLFD�DVVRFLD]LRQH�FXOWXUDOH�
O¶HVSRVL]LRQH�FRVWLWXLVFH�XQ�SURJHWWR�GL�GLDORJR�WUD�DUWH�FRQWHPSRUDQHD�H�FROOH]LRQH
VWRULFD��$G�³RFFXSDUH´�LQWHJUDOPHQWH�LO�0XVHR�VRQR�TXHVWD�YROWD����DUWLVWL
YDOGRVWDQL�H��FRPH�UDFFRQWD�LO�FXUDWRUH�'DYLGH�'DOO¶2PEUD��³OD�PRVWUD�SXQWD�D
FRJOLHUH�DOFXQH�LVWDQ]H�HG�HPHUJHQ]H�GHOO¶DUWH�FRQWHPSRUDQHD�YDOGRVWDQD��'HGLFDUH
XQ¶HVSRVL]LRQH�DJOL�DUWLVWL�LQ�9DOOH�VLJQLILFD�DFFHWWDUQH�O¶LQYDVLRQH��PHWWHUVL�D
GLVSRVL]LRQH��LQ�DVFROWR��PD�DQFKH�GDU�ORUR�JOL�VWUXPHQWL�GL�XQR�VSD]LR
G¶HVSUHVVLRQH´�

$'�$/%$�:,//,$0�.(175,'*(

$G�$OED��QHOOD�&KLHVD�GL�6DQ�'RPHQLFR��q�VWDWD�LQDXJXUDWD�OD�PRVWUD��:LOOLDP
.HQWULGJH��5HVSLUDUH���SURPRVVD�H�VRVWHQXWD�GDOOD�)RQGD]LRQH�&UF�GL�&XQHR�H�GDO
&DVWHOOR�GL�5LYROL�0XVHR�G
DUWH�FRQWHPSRUDQHD��/D�PRVWUD��D�FXUD�GL�&DURO\Q
&KULVWRY�%DNDUJLHY��GLUHWWULFH�GHO�&DVWHOOR�GL�5LYROL�0XVHR�G
$UWH�&RQWHPSRUDQHD��q
VWDWD�VYLOXSSDWD�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�LO�JUDQGH�DUWLVWD�VXGDIULFDQR�:LOOLDP
.HQWULGJH��-RKDQQHVEXUJ��������H�RIIUH�DO�SXEEOLFR�O¶RSSRUWXQLWj�GL�DPPLUDUH�OH�RSHUH
6KDGRZ�3URFHVVLRQ��/D�SURFHVVLRQH�GHOOH�RPEUH��������H�%UHDWKH��5HVSLUDUH��������
/D�PRVWUD��D�LQJUHVVR�JUDWXLWR��VDUj�YLVLWDELOH�ILQR�DOO
��GLFHPEUH��GDO�OXQHGu�DO�YHQHUGu

02675(
/(�)21'$=,21,�����',�*5(&2�(�720%$5,

$�WUHQW¶DQQL�GDOOD�OHJJH�$PDWR�FKH�OH�JHQHUz�H�D�YHQWL�GDOOD�OHJJH�&LDPSL�FKH�QH
FKLDUu�OD�FRUQLFH�LVWLWX]LRQDOH�H�OD�PLVVLRQH�DSUHQGR�LO�ORUR�VHFRQGR�FLFOR��OH
)RQGD]LRQL�GL�RULJLQH�EDQFDULD�VRQR�DO�ELYLR�VWRULFR�³���´��OD�SULPD�JHQHUD]LRQH�GHL
³IRQGDWRUL´�VWD�ODVFLDQGR�OH�FDULFKH�DL�YHUWLFL��PHQWUH�GLYHQWD�LPSHUDWLYR�GDUVL�XQD
QXRYD�H�SL��PRGHUQD�PLVVLRQH�SHU�DPSOLILFDUH�O¶LPSDWWR�VXOO¶HFRQRPLD�LWDOLDQD��,O�OLEUR
³)RQGD]LRQL�����'D�%DQFKLHUL�D�PRWRUL�GL�XQ�QXRYR�VYLOXSSR´��VFULWWR�GD�$QGUHD
*UHFR�H�8PEHUWR�7RPEDUL��FRQ�OD�SUHID]LRQH�GL�*LXVHSSH�*X]]HWWL��FHUFD�GL�VSLHJDUH
FRVD�VRQR�OH�)RQGD]LRQL�GL�RULJLQH�EDQFDULD��RJJHWWR�PLVWHULRVR�H�VSHVVR�SRFR�QRWR
DL�QRQ�DGGHWWL�DL�ODYRUL�H�DOOR�VWHVVR�WHPSR�SURYD�D�LPPDJLQDUH�LO�UXROR�FKH�TXHVWL
³FRUSL�LQWHUPHGL´�SRVVRQR�H�GRYUHEEHUR�VYROJHUH�QHO�IXWXUR�GHO�3DHVH��,Q�TXHVWD
SURVSHWWLYD�VRQR�DQDOL]]DWL�JOL�HVLWL�GHO�WRUWXRVR�SHUFRUVR�QRUPDWLYR�FKH�KD
LQWHUHVVDWR�OH�)RQGD]LRQL�FHUFDQGR�OH�SUDWLFKH�PLJOLRUL�GD�DGRWWDUH�LQ�WXWWR�LO�VHWWRUH�
FKH�KD�DYDQJXDUGLH�VROLGH�H�DJJXHUULWH�D�ILDQFR�GL�HQWL�FKH�IDQQR�SL��IDWLFD�D�FRJOLHUH
OH�VILGH�GHO�SUHVHQWH��$QGUHD�*UHFR�q�JLRUQDOLVWD�GL�³OD�5HSXEEOLFD´�GRYH�ODYRUD�GDO
�����H�GDO������FRPH�LQYLDWR��VXL�WHPL�GL�ILQDQ]D��ULVSDUPLR��HQHUJLD��3UHPLR
³*LRUQDOLVWD�GHOO¶DQQR´�GL�6WDWH�6WUHHW�������SUHPLR�)UDQFR�*LXVWROLVL�³*LXVWL]LD�H
YHULWj´�������7UD�OH�VXH�SXEEOLFD]LRQL��/R�6WDWR�3DUDOOHOR��/D�SULPD�LQFKLHVWD�VXOO¶(QL
WUD�SROLWLFD��VHUYL]L�VHJUHWL��VFDQGDOL�ILQDQ]LDUL�H�QXRYH�JXHUUH��'D�0DWWHL�D�5HQ]L��FRQ
*LXVHSSH�2GGR���������%DQFKH�LPSRSRODUL��FRQ�)UDQFR�9DQQL���������8PEHUWR
7RPEDUL�q�SURIHVVRUH�2UGLQDULR�GL�'LULWWR�&RPPHUFLDOH�QHOO¶8QLYHUVLWj�GL�)LUHQ]H�H
VYROJH�OD�SURIHVVLRQH�GL�DYYRFDWR�HVSHUWR�LQ�GLULWWR�VRFLHWDULR�H�FRPPHUFLDOH��Ê�VWDWR
SUHVLGHQWH�GHOOD�)RQGD]LRQH�&5�)LUHQ]H�H�YLFH�SUHVLGHQWH�GL�$FUL�

6725,$�'(/�086(2�(*,=,2�',�725,12

,O�&HQWUR�6WXGL�3LHPRQWHVL��HQWH�FXOWXUDOH�WRULQHVH�SUHVLHGXWR�GD�%HSSH�3LFKHWWR�H
GLUHWWR�GD�$OELQD�0DOHUED��ULSURSRQH�LO�OLEUR�GL�6LOYLR�&XUWR�LQWLWRODWR�³6WRULD�GHO
0XVHR�(JL]LR�GL�7RULQR´��6LOYLR�&XUWR��%UD�����DJRVWR������±�7RULQR�����VHWWHPEUH
�������LQVLJQH�HJLWWRORJR��VRYULQWHQGHQWH�SHU�OH�DQWLFKLWj�HJL]LH�GL�7RULQR��KD
WUDFFLDWR��FRQ�XQ�HVDXULHQWH�VWXGLR�VXO�SDOD]]R�JXDULQLDQR�FKH�RVSLWD�OH�FROOH]LRQL�
XQD�SUHFLVD�H�GRFXPHQWDWD�VWRULD�GHO�0XVHR�GL�7RULQR�GDO�QXFOHR�LQL]LDOH�GL�9LWDOLDQR
'RQDWL��GDOOD�JUDQGH�FROOH]LRQH�GL�%HUQDUGLQR�'URYHWWL��GDL�UHSHUWL�GL�VFDYR�GL�(UQHVWR
6FKLDSDUHOOL�ILQR�DO�GRQR�GD�SDUWH�GHOO¶(JLWWR�GL�XQ�WHPSLR�IDUDRQLFR�QXELDQR�
DFTXLVL]LRQL�WXWWH�SHU�FXL�LO�0XVHR�(JL]LR�GL�7RULQR�ULVXOWD�VHFRQGR�VROWDQWR�D�TXHOOR
GHO�&DLUR�
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GDOOH����DOOH�����VDEDWR�H�GRPHQLFD�GDOOH����DOOH����H�GDOOH����DOOH����

%2662/,�$//$�)21'$=,21(�$&&256,�20(772

/D�)RQGD]LRQH�$FFRUVL�2PHWWR�UHQGH�RPDJJLR�DO�;,;�VHFROR�H�DOOD�VXD�VWRULD�FRQ
XQD�PRVWUD��D�7RULQR��FXUDWD�GD�6HUJLR�5HERUD�FRQ�OD�FROODERUD]LRQH�GL�'DQLHOD
*LRUGL��SHU�OD�VH]LRQH�IRWRJUDILFD��FKH�PHWWH�D�FRQIURQWR�OH�VYDULDWH�VIDFFHWWDWXUH�GHOOD
YLWD�PRGHUQD�GHOO
2WWRFHQWR�DWWUDYHUVR�OD�SLWWXUD�GL�&DUOR�%RVVROL�H�OD�IRWRJUDILD
VWRULFD��UHVWLWXHQGR�IHGHOPHQWH�OH�YLFHQGH�GHO�WHPSR��O
HYROX]LRQH�GHL�FRVWXPL�H�GHO
PRGR�GL�YLYHUH��/¶HVSRVL]LRQH�FKH�DQQRYHUD�XQD�QRYDQWLQD�GL�RSHUH��ULSDUWLWH�WUD�XQD
FLQTXDQWLQD�GL�GLSLQWL�H�XQD�TXDUDQWLQD�GL�IRWRJUDILH��VL�DYYDOH�GHOO
DSSRUWR�GL�QXFOHL
FROOH]LRQLVWLFL�SULYDWL��LQ�DOFXQL�FDVL�LQHGLWL��FRPH�TXHOOR�DSSDUWHQHQWH�DOOD�&ROOH]LRQH
/LWWD�GL�9HGDQR�DO�/DPEUR��0LODQR��H�GL�SUHVWLJLRVL�SUHVWLWL�GL�LVWLWX]LRQL�SXEEOLFKH��WUD
FXL�LO�0XVHR�GHO�5LVRUJLPHQWR�GL�7RULQR��OD�*DOOHULD�G
$UWH�0RGHUQD�GL�7RULQR�
O¶$UFKLYLR�GL�6WDWR�GL�7RULQR��LO�0XVHR�9LQFHQ]R�9HOD�GL�/LJRUQHWWR��LO�0XVHR�GHO
5LVRUJLPHQWR�GL�0LODQR�H�L�0XVHL�&LYLFL�GL�9DUHVH�

/D�PRVWUD��LQWLWRODWD�³&URQDFKH�GDOO
2WWRFHQWR��/D�YLWD�PRGHUQD�QHOOH�RSHUH�GL�&DUOR
%RVVROL�H�QHOOH�IRWRJUDILH�GHO�VXR�WHPSR´��DO�PXVHR�GL�DUWL�GHFRUDWLYH�$FFRUVL�
2PHWWR��QHO�FDSROXRJR�SLHPRQWHVH��q�YLVLWDELOH�GDO���RWWREUH�DO����JHQQDLR�SURVVLPR�

$'�$267$�$1*(/2�$%5$7(��,/�3,7725(�$/3,1,67$

'D�JLRYHGu����RWWREUH�q�DSHUWD�DO�SXEEOLFR��DG�$RVWD��QHOOD�&KLHVD�GL�6DQ�/RUHQ]R��OD
PRVWUD�³$QJHOR�$EUDWH��LO�SLWWRUH�DOSLQLVWD´��/¶HVSRVL]LRQH��D�FXUD�GL�/HRQDUGR
$FHUEL�H�0DULQD�0DLV��SUHVHQWD�XQD�VHOH]LRQH�GL����RSHUH�GHO�SLWWRUH�SLHPRQWHVH�
QDWR�D�7RULQR�QHO������H�PRUWR�D�6DOODQFKHV�QHO�������,O�SHUFRUVR�HVSRVLWLYR�q
VFDQGLWR�GD�TXDWWUR�VH]LRQL�WHPDWLFKH��8QR�VJXDUGR�VXOOD�9DOOH�G¶$RVWD�H�VXOOH�YDOOL
GHO�0RQWH�%LDQFR��/D�9DOOH�G¶$RVWD�D�TXRWH�SL��DOWH��$�6DOODQFKHV�H�QRQ�VROR�H�'DOOH
'RORPLWL�DO�0HGLWHUUDQHR��/D�PRVWUD�PRQRJUDILFD�D�OXL�GHGLFDWD��UHDOL]]DWD�GDOOD
6WUXWWXUD�$WWLYLWj�HVSRVLWLYH�H�SURPR]LRQH�LGHQWLWj�FXOWXUDOH��VL�LQVHULVFH�QHO
SURJUDPPD�HVSRVLWLYR�DQQXDOH������GHOOD�5HJLRQH�DXWRQRPD�9DOOH�G¶$RVWD�H
GRFXPHQWD�OD�TXDOLWj�GL�XQ�DXWHQWLFR�SLWWRUH�GHOOD�PRQWDJQD��/¶HVSRVL]LRQH�ULPDUUj
DSHUWD�DO�SXEEOLFR�ILQR�DO���IHEEUDLR������FRQ�LO�VHJXHQWH�RDULR��PDUWHGu���GRPHQLFD���
��������������FKLXVR�OXQHGu��,QJUHVVR�OLEHUR�

$67,�&,77$
�'(*/,�$5$==,

/
DUWLJLDQDWR�DUWLVWLFR�GL�ERWWHJD�GL�GXH�JUDQGL�PDHVWUL�DUD]]LHUL�DVWLJLDQL�q�LO�ILOR
FRQGXWWRUH�GL�XQD�PRVWUD�LQHGLWD�DG�$VWL��D�SDOD]]R�0D]]HWWL��YLVLWDELOH�ILQR�DO���
JHQQDLR�������6L�LQWLWROD�³$VWL�FLWWj�GHJOL�DUD]]L´�HG�q�³XQ�RPDJJLR�GHOOD�FLWWj�D�GXH
GHOOH�HFFHOOHQ]H�ORFDOL��FKH�KDQQR�SRUWDWR�QHO�PRQGR�OD�WHFQLFD�
G
DOWR�OLFFLR
�FKH�KD
RUQDWR�L�SL��JUDQGL�WUDQVDWODQWLFL�LWDOLDQL��HGLILFL�SXEEOLFL�QD]LRQDOL�H�PXVHL�QHO
PRQGR´��KD�VSLHJDWR�LO�SUHVLGHQWH�GHOOD�)RQGD]LRQH�$VWL�0XVHL��0DULR�6DFFR�

6RQR�HVSRVWL����DUD]]L�UHDOL]]DWL�GDL�PDHVWUL�8JR�6FDVVD�H�9LWWRULD�0RQWDOEDQR��³GXH
GHOOH�SL��SUHVWLJLRVH�PDQLIDWWXUH�DVWLJLDQH��SURWDJRQLVWH�GL�XQ�FDSLWROR�LPSRUWDQWH�H
XQLFR�QHOO
DPELWR�GHO�UDSSRUWR�WUD�OD�FLWWj�H�O
DPELHQWH�DUWLVWLFR�H�FXOWXUDOH�D�SDUWLUH
GDJOL�DQQL�6HVVDQWD�GHO�1RYHFHQWR´��KD�DJJLXQWR�0DULR�6DFFR�
7UD�OH�JUDQGL�RSHUH�FKH�VL�SRVVRQR�DPPLUDUH�±�ULSRUWD�O
$QVD�3LHPRQWH��PROWH�GHOOH
TXDOL�UHDOL]]DWH�VX�GLVHJQL�GL�JUDQGL�DUWLVWL�GHO�1RYHFHQWR��
$SROOR�H�'DIQH
�GD
&RUUDGR�&DJOL��
7HDWUR�GHOOH�0DULRQHWWH
�GD�3DXO�.OHH��
7LUR�DO�EHUVDJOLR
�GD�)HOLFH
&DVRUDWL�H�
&RPSRVL]LRQH�DVWUDWWD
�GHO�FDQWDXWRUH�DVWLJLDQR�3DROR�&RQWH��'L�9DOHULR
0LURJOLR�FL�VRQR�
2PDJJLR�D�5XEHQV
�H�
'RSSLR�VROH
���������)ORUD��������H�DOWUL�GD
RSHUH�GL�)UDQFHVFR�3UHYHULQR��6DQGUR�'H�$OH[DQGULV�HG�(YH�'RQRYDQ��/D�PRVWUD�VL
LQVHULVFH�QHO�ULFFR�SDOLQVHVWR�GL�LQL]LDWLYH�GHOOD�'RXMD�G
2U��OD�UDVVHJQD
HQRJDVWURQRPLFD�FKH�VL�VYROJH�QHL�ILQH�VHWWLPDQD�DG�$VWL�H�QHO�0RQIHUUDWR��ILQR�DO��
RWWREUH�

$'�$/(66$1'5,$�³0$5(1*2�(�,/�682�7(032´

1HOOR�VWRULFR�SDOD]]R�GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�$OHVVDQGULD��LQ�SLD]]D
GHOOD�/LEHUWj�����q�LQ�FRUVR�OD�PRVWUD�³0DUHQJR�H�LO�VXR�WHPSR´��/¶HVSRVL]LRQH�GL
PDQLIHVWL��FDUWH�JHRJUDILFKH�H�VWDPSH�FKH�VL�FRQFHQWUDQR�VXOOD�ILJXUD�GL�1DSROHRQH
%RQDSDUWH�H�VXOOD�EDWWDJOLD�GL�0DUHQJR��SHUPHWWH�GL�VHJXLUH�XQD�QDUUD]LRQH�YLVLYD�GL
TXHVWR�DYYHQLPHQWR�VWRULFR�FRQ�OD�SDUDEROD�GHO�PLWR�QDSROHRQLFR�ILQR�DO�VXR
WHUPLQH��/D�PRVWUD��YLVLELOH�FRQ�DOWUH�VWUDRUGLQDULH�RSHUH�GHOOH�FROOH]LRQL�GHOOD
)RQGD]LRQH�&U�$OHVVDQGULD��HVSRQH��SHU�OD�SULPD�YROWD��GXH�UDUL�YROXPL�VXOOD�EDWWDJOLD
GL�0DUHQJR�FRQVXOWDELOL�GLJLWDOPHQWH��³/D�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL
$OHVVDQGULD�KD�GHFLVR�GL�PHWWHUH�D�GLVSRVL]LRQH�GHO�WHUULWRULR�XQ¶DOWUD�LPSRUWDQWH
VH]LRQH�GHO�SURSULR�SDWULPRQLR�DUWLVWLFR´�KD�GHWWR�LO�SUHVLGHQWH�GHOO¶HQWH��/XFLDQR
0DULDQR��DJJLXQJHQGR�FKH�OD�PRVWUD�ID�GD�FRUROODULR�DOOD�ULFFD�TXDGUHULD�DOOHVWLWD�DO
SLDQR�WHUUHQR�GL�3DODWLXP�9HWXV��/D�FROOH]LRQH�q�VWDWD�HUHGLWDWD�GDOOD�&DVVD�GL
5LVSDUPLR�GL�$OHVVDQGULD�H�QHJOL�DQQL�VL�q�DUULFFKLWD�FRQ�LPSRUWDQWL�DFTXLVL]LRQL�TXDOL
OD�JUDQGH�WHOD�³/H�FDQRQLHU�%DUDLOOLHU�³��XQ�HSLVRGLR�FLWDWR�QHOOH�FURQDFKH�GHOOD
EDWWDJOLD��RSHUD�GHO�/DODX]H�H�SRL�OD�UDULVVLPD�FRSLD�GHOOD�GHVFUL]LRQH�GHOOD�EDWWDJOLD
GHO�%HUWKLHU��UHDOL]]DWD�LQ�SRFKH�H�UDULVVLPH�FRSLH��,O�SHUFRUVR�GLVHJQDWR�GD
0DULDWHUHVD�H�*LDQIUDQFR�&DLUR�WUDWWHJJLD�PDJLVWUDOPHQWH�JOL�HYHQWL�DWWUDYHUVR�OH
LPPDJLQL�FRQ�XQD�FURQRORJLD�SHU�TXDQWR�SRVVLELOH�ULVSHWWDWD�

,PSHUGLELOH�H�LUULQXQFLDELOH�SHU�JOL�DPDQWL�GHOOD�PRQWDJQD��FRQVLJOLDELOH�YLYDPHQWH
DJOL�DOWUL��(
�LO�OLEUR�³8QD�FRSHUWD�GL�QHYH´��RSHUD�GL�(QULFR�&DPDQQL��WRULQHVH��FODVVH
������VFULWWRUH��JLRUQDOLVWD�H�DOSLQLVWD��$SSDVVLRQDQWH��LQWULJDQWH��LVWUXWWLYR��JRGLELOH
GDOOD�SULPD�DOO
XOWLPD�ULJD��TXHVWR�ODYRUR�GL�&DPDQQL��SHU�OR�VWLOH��SHU�OD�VWRULD�±�XQ
JLDOOR�WXWWR�SDUWLFRODUH��ULFFR�GL�FROSL�GL�VFHQD�H�GL�VXVSHQFH�±�SHU�OH�VHQVD]LRQL�H�OD
SDVVLRQH�GHOOD�PRQWDJQD�FKH�ULHVFH�D�WUDVPHWWHUH�DO�OHWWRUH��³8QD�FRSHUWD�GL�QHYH´�q
HGLWR�GD�0RQGDGRUL�

GL�5RGROIR�%RVLR���7HPD�)LOLJUDQD��3RZHUHG�E\�%ORJJHU�
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art  
FINANZAONLINE.COM
 
Piccole abitudini, grandi risparmi. Cinque consigli per tagliare
le spese quotidiane - FinanzaOnline

Gli italiani da sempre si dimostrano delle infaticabili formichine quando si tratta di
risparmi. Nel 2019 il totale dei risparmi messi da parte ammontavano a ben 4.445
miliardi di euro (dati Federazione Autonoma Bancari Italiani). Spesso però manca il
passaggio successivo, ossia risparmiare avendo anche un obiettivo preciso. Oval, App
studiata per fornire a tutti gli strumenti per risparmiare secondo le proprie regole, ha
stilato una lista di 5 abitudini del perfetto risparmiatore. Nell’ultimo aggiornamento
dell’app di Oval sono stati introdotti i Goal, ossia obiettivi di risparmio stabilendo le
Regole (Smart) con cui alimentarli. Ecco l’elenco con i cinque consigli di Oval punto per
punto: Cucinare con un occhio a risparmio e creatività I ritmi sempre più frenetici portano
le persone a cucinare sempre meno (secondo un sondaggio del Fipe, al massimo, per
37 minuti al giorno). Comprare cibo preconfezionato o acquistare piatti da asporto va
bene, ma senza esagerare. Inoltre, cimentarsi ai fornelli può essere un’abilità divertente,
appagante e, se l’ambizione non è di diventare chef in un mese, ci si mette anche poco,
partendo magari da uno dei mille tutorial su YouTube. Investire tempo nelle proprie
capacità culinarie aiuta a risparmiare, oltre ad essere un’attività creativa e rilassante.
Dovremmo approfittare del fatto che purtroppo passeremo più tempo a casa per
sperimentare questa buona pratica e quando torneremo alla normalità saremo molto più
esperti. Ago e filo Sembra uno di quei mestieri ‘di una volta’, ma in realtà cucire è
un’abilità molto utile ed economica. Avete presente quando, durante i saldi, non si trova
mai la taglia giusta? Un classico, si trova il vestito dei sogni ma o è troppo stretto o è
troppo grande. Questo è il tipico caso in cui essere aspiranti sarte può fare la differenza,
ma vale tutte le volte che i vestiti hanno bisogno di piccole riparazioni. Si può essere alla
moda senza spendere una fortuna! Far fruttare l’armadio I nostri armadi sono stipati di
vestiti che non indossiamo mai abbastanza, alcuni addirittura sono ancora riposti con il
cartellino. Se i capi sono firmati e in buone condizioni, però, dargli una seconda vita può
essere una buona soluzione per monetizzare e fare del bene anche all’ambiente. La
pratica del second hand è in piena ascesa, complici una maggiore consapevolezza sui
danni causati dal fast fashion e una maggiore attenzione alle spese di questi mesi. Ecco
perché non sarà difficile trovare le piattaforme giuste per rivendere quei capi dimenticati
nell’armadio, con buona pace del nuovo acquirente, del nostro portafoglio e del pianeta.
Coltivare a Km 0 Non è necessario vivere in campagna per avere un orto. Basta un
balcone, o anche solo un piccolo angolino in casa ben illuminato. Secondo una
recente indagine Coldiretti/Censis, il 46,2% degli italiani coltiva da sé piante e/o ortaggi

FINANZAONLINE.COM Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://www.finanzaonline.com/notizie/piccole-abitudini-grandi-risparmi-cinque-consigli-per-ridurre-le-spese-quotidiane

AR
TI

C
O

LO
 N

O
N

 C
ED

IB
IL

E 
AD

 A
LT

R
I A

D
 U

SO
 E

SC
LU

SI
VO

 D
I F

AB
I -

 F
ED

ER
AZ

IO
N

E 
AU

TO
N

O
M

A 
BA

N
C

AR
I I

TA
LI

AN
I

WEB 50



per avere a disposizione prodotti sani e genuini (25,6%), ma anche per risparmiare
(4,8%). Coltivare piante e ortaggi è un’attività piacevole, con benefici oggettivi: una
piccola fuga dallo stress, soprattutto di questi tempi, unita alla soddisfazione di portare in
tavola alimenti a Km 0 e di averli coltivati con le proprie mani. In più, c’è la certezza di
mangiare solo frutta e verdura di stagione. Lavoretti in casa a costo zero C’è un tubo in
casa che perde? Cambiare olio e filtri dell’auto? Nessuno si vuole sostituire ai
professionisti specializzati, di cui non si può fare a meno. Ma per alcuni lavoretti, anche i
più inesperti possono riuscire a fare un buon lavoro senza rischiare di allagare l’intero
condominio. Imparare a sturare uno scarico ostruito, cambiare il soffione della doccia,
può essere un gioco da ragazzi. Acquisire le giuste competenze significa essere utili alla
propria famiglia e riuscire risparmiare un bel po’ di soldi, considerando che le tariffe
orarie medie dei professionisti vanno dai 40 agli 80 euro. I mariti si sentiranno supereroi
e le mogli saranno soddisfatte. ‘Unire l’utile al dilettevole’, mai definizione fu più giusta.
Infatti, imparare a gestire i propri soldi in modo indipendente è l’abilità di vita più
importante che si potrà mai apprendere.
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520$�×�6TXLOLEUL�WHUULWRULDOL�QHOOD�FRQFHVVLRQH�GL�SUHVWLWL�H�IRUWH�ULVFKLR�XVXUD��GRSR�VHWWH�PHVL�GDO�SURSDJDUVL

GHOOD�SDQGHPLD�&RYLG�����/R�VRVWLHQH�OD�)DEL�LQ�XQD�ULOHYD]LRQH�VXL�ILQDQ]LDPHQWL�JDUDQWLWL�GDOOR�6WDWR�

,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR�ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH�ULYHVWH�XQÚLPSRUWDQ]D�YLWDOH�H�LO�IDWWRUH

WHPSR�JLRFD�XQ�UXROR�FKLDYH��OH�GLVSDULW¢�HFRQRPLFKH�JL¢�FRV®�DPSLH�D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D

ULPDQHUH�PDUFDWH�H�WURYDQR�FRQIHUPD�QHOOÚDQDOLVL�GHL�GDWL�FRQGRWWD�GDOOD�)DEL��'DOOÚLQL]LR�GHOOD�SDQGHPLD�H

VLQR�DOOD�SULPD�PHW¢�GL�QRYHPEUH��VRQR�VWDWH�FRPSOHVVLYDPHQWH�SUHVHQWDWH�����������GRPDQGH�SHU�XQ

LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D���������HXUR�SHU�XQ

WRWDOH�GL������PLOLDUGL����������HXUR�OÚLPSRUWR�PHGLR���PHQWUH�VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR

D��������HXUR���������HXUR�OÚLPSRUWR�PHGLR��

&RQIURQWDQGR�LO�QXPHUR�GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��OR�VFHQDULR�DSSDUH�GHFLVDPHQWH�QRQ

RPRJHQHR��*OL�HVWUHPL�VRQR�GDWL��GD�XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�5RPDJQD��UHJLRQL�FKH�KDQQR�ULFHYXWR

SL»�GL�XQ�WHU]R�GHO�WRWDOH�H�GDOOÚDOWUR��GD�0ROLVH�H�%DVLOLFDWD��UHJLRQL�FKH�LQYHFH�IDWLFDQR�D�EHQHILFLDUH�GHO

VXSSRUWR�ILQDQ]LDULR�GHULYDQWH�GDOOH�PLVXUH�LQWURGRWWH
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Covid: Fabi, squilibrio prestiti, Sud a rischio usura | G. di
Vicenza

Covid: Fabi, squilibrio prestiti, Sud a rischio usura
Lombardia-E-Romagna hanno ricevuto più di un terzo del totale
21 novembre 2020
(ANSA) - ROMA, 21 NOV - Squilibri territoriali nella concessione di prestiti e forte rischio
usura, dopo sette mesi dal propagarsi della pandemia Covid-19. Lo sostiene la Fabi in
una rilevazione sui finanziamenti garantiti dallo Stato. In un momento in cui il sostegno
finanziario di famiglie e imprese riveste un'importanza vitale e il fattore tempo gioca un
ruolo chiave, le disparità economiche già così ampie a livello territoriale continuano a
rimanere marcate e trovano conferma nell'analisi dei dati condotta dalla Fabi. Dall'inizio
della pandemia e sino alla prima metà di novembre, sono state complessivamente
presentate 1.252.662 domande per un importo complessivo di 101,2 miliardi: sono
277.560 le richieste di finanziamento fino a 800.000 euro per un totale di 82,2 miliardi
(296.284 euro l'importo medio), mentre sono 975.102 le richieste di finanziamento fino a
30.000 euro (19.582 euro l'importo medio). Confrontando il numero delle misure
concesse nelle diverse regioni, lo scenario appare decisamente non omogeneo. Gli
estremi sono dati, da un lato, da Lombardia ed Emilia-Romagna, regioni che hanno
ricevuto più di un terzo del totale e dall'altro, da Molise e Basilicata, regioni che invece
faticano a beneficiare del supporto finanziario derivante dalle misure introdotte. (ANSA).
CN
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SULQFLSDOH�VLQGDFDWR�GHL�EDQFDUL��ODQFLD�O
DOODUPH�VXO�ULVFKLR�GL�XQD
VWUHWWD�FUHGLWL]LD��VRSUDWWXWWR�QHO�6XG�GHO�3DHVH��8Q�JULGR�FKH
SRFKH�RUH��GRSR�O
DSSURYD]LRQH�LQ�&GP�GHO�WHU]R�GHFUHWR�ULVWRUL�GD
SDUWH�GHO�JRYHUQR��8Q�WHQWDWLYR���PLOLDUGDULR���GL�DLXWDUH�OH�DWWLYLWj
SL��FROSLWH�GDOOH�FKLXVXUH���,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR
ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH�ULYHVWH�XQ¶LPSRUWDQ]D�YLWDOH�H�LO
IDWWRUH�WHPSR�JLRFD�XQ�UXROR�FKLDYH��OH�GLVSDULWj�HFRQRPLFKH�JLj
FRVu�DPSLH�D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H
WURYDQR�FRQIHUPD�QHOOH�QRVWUH�DQDOLVL��VFULYH�OD�)DEL�LQ�XQ�UHSRUW
FKH�SDVVD�DO�VHWDFFLR�OH�HURJD]LRQL�H�LO�ORUR�LPSDWWR�VXOO
HFRQRPLD
LWDOLDQD��'DOO¶LQL]LR�GHOOD�SDQGHPLD�H�VLQR�DOOD�SULPD�PHWj�GL
QRYHPEUH��VSLHJD�LO�VLQGDFDWR��VRQR�VWDWH�SUHVHQWDWH����������
GRPDQGH�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��1HO
GHWWDJOLR��VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D
��������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL��PHQWUH�VRQR��������
OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D��������HXUR��&RQIURQWDQGR�LO
QXPHUR�GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��HPHUJH
XQ¶,WDOLD�D�SL��YHORFLWj��*OL�HVWUHPL�VRQR�GDWL��GD�XQ�ODWR��GD
/RPEDUGLD�HG�(PLOLD�5RPDJQD��UHJLRQL�FKH�KDQQR�ULFHYXWR�SL��GL
XQ�WHU]R�GHO�WRWDOH�H�GDOO¶DOWUR��GD�0ROLVH�H�%DVLOLFDWD��FKH�LQYHFH
IDWLFDQR�D�WURYDUH�VXSSRUWR�ILQDQ]LDULR�

©,O�SHVR�SUHSRQGHUDQWH�GHOOH�UHJLRQL�GHOO¶DUHD�&HQWUR�1RUG��
SURVHJXH�LO�UHSRUW���VHPEUD�HYLGHQWH�QRQ�VROR�QHOOH�IDVFH�GL
SUHVWLWL�GL�LPSRUWR�ULGRWWR��ILQR�D��������HXUR��PD�DQFKH�SHU�TXHOOH
GL�LPSRUWR�PDJJLRUH��ILQR�D���������HXUR�´��,�GDWL��VHFRQGR�OD
)DEL���VXJJHULVFRQR�FKH�OD�GLYHUVLWj�QHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH
ILQDQ]LDULH�QHOO¶DWWXDOH�IDVH�GL�HPHUJHQ]D�VSLQJH�LO�ULFRUVR�D�IRUPH
DOWHUQDWLYH�GL�ILQDQ]LDPHQWR�±�DQFKH�QRQ�OHJDOL��VRSUDWWXWWR�SHU�L
FRQWHVWL�VRFLRHFRQRPLFL�SL��IUDJLOL���e�XQD�GHQXQFLD�SHVDQWH�FKH�
GLFH�LO�VLQGDFDWR��HPHUJH��JXDUGDQGR�LO�WRWDOH�GHL�ILQDQ]LDPHQWL��,O
������GHOOH�ULFKLHVWH�LQWHUHVVD�VROR�TXDWWUR�UHJLRQL��/RPEDUGLD
�����9HQHWR��������(PLOLD�5RPDJQD��������7RVFDQD������
GRYH�RSHUD��WXWWDYLD��LO�������GL�SPL�H�SDUWLWH�,YD��

/R�VIRU]R�GHO�VHWWRUH�EDQFDULR�LWDOLDQR�SHU�VRVWHQHUH�OH�LPSUHVH�
GXUDQWH�O¶HPHUJHQ]D�&RYLG���q�VWDWR�H�FRQWLQXD�D�HVVHUH
VLJQLILFDWLYR���FRQFOXGH�LO�VHJUHWDULR�JHQHUDOH�GHOOD�)DEL�/DQGR
0DULD�6LOHRQL����,�SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR��GRSR�XQD�IDVH
LQL]LDOH�FRPSOHVVD��YHQJRQR�HURJDWL�UDSLGDPHQWH��DQFKH�JUD]LH
DOO¶LPSHJQR�H�DOOD�SURIHVVLRQDOLWj�GHOOH�ODYRUDWULFL�H�GHL�ODYRUDWRUL
GHOOH�EDQFKH��LO�ORUR�UXROR�q�LPSRUWDQWLVVLPR�DQFKH�VXO�YHUVDQWH
GHOOD�ORWWD�DO�ULFLFODJJLR��SHU�TXDQWR�ULJXDUGD�LO�FRPSOHVVR
PHFFDQLVPR�GL�VHJQDOD]LRQL�GL�RSHUD]LRQL�VRVSHWWH��7XWWDYLD��LQ
XQD�VLWXD]LRQH�FRVu�GLIILFLOH�SHU�O¶HFRQRPLD��QRQ�EDVWDQR�L
ILQDQ]LDPHQWL��VRQR�LQGLVSHQVDELOL�DQFKH�VWDQ]LDPHQWL�D�IRQGR
SHUGXWR��SURSULR�SHU�DVVLFXUDUH�GLVSRQLELOLWj�ILQDQ]LDULH�DO�3DHVH�H
SHU�HYLWDUH�FKH�VLD�OH�IDPLJOLH�VLD�OH�LPSUHVH�SRVVDQR�HVVHUH
FRVWUHWWH�D�FKLHGHUH�GHQDUR�DJOL�XVXUDL��,O�VRVWHJQR�GHOOH�EDQFKH�
DQFKH�LQ�FKLDYH�ULSUHVD��VDUj�FRPXQTXH�GHWHUPLQDQWH��,Q
TXHVW¶RWWLFD��q�HVVHQ]LDOH�LO�ULQYLR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH
UHJROH�HXURSHH�VXOOD�JHVWLRQH�GHL�FUHGLWL�GHWHULRUDWL��QRWH�FRPH
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FDOHQGDU�SURYLVLRQLQJ��VL�WUDWWD�GL�QRUPH�WURSSR�VWULQJHQWL�FKH
DYUHEEHUR�XQ�HIIHWWR�VXOO¶HURJD]LRQH�GL�QXRYL�SUHVWLWL��FRVWULQJHQGR�
GL�IDWWR��JOL�LVWLWXWL�D�ULGXUUH�OH�HURJD]LRQL�DO�VHWWRUH�SULYDWRª�
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/H�PLJOLRUL�RͮHUWH�VXL�SURGRWWL
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9LD�(UQHVWR�/XJDUR�Q�������������7RULQR���3�,����������������6RFLHWj�VRJJHWWD�DOO
DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�*(',�*UXSSR�(GLWRULDOH�6�S�$�
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Coronavirus, Fabi: squilibrio sui prestiti, Sud a rischio usura -
La Stampa

La Stampa
Coronavirus, Fabi: squilibrio sui prestiti, Sud a rischio usura
Lombardia ed Emilia-Romagna hanno ricevuto più di un terzo del totale
R.E. Pubblicato il 21 Novembre 2020 Ultima modifica 21 Novembre 2020 13:11
"Squilibri territoriali nella concessione di prestiti e forte rischio usura". A sette mesi
dall'esplosione della pandemia la Fabi, il principale sindacato dei bancari, lancia
l'allarme sul rischio di una stretta creditizia, soprattutto nel Sud del Paese. Un grido che
poche ore dopo l'approvazione in Cdm del terzo decreto ristori da parte del governo. Un
tentativo - miliardario - di aiutare le attività più colpite dalle chiusure. "In un momento in
cui il sostegno finanziario di famiglie e imprese riveste un’importanza vitale e il fattore
tempo gioca un ruolo chiave, le disparità economiche già così ampie a livello territoriale
continuano a rimanere marcate e trovano conferma nelle nostre analisi" scrive la Fabi in
un report che passa al setaccio le erogazioni e il loro impatto sull'economia italiana.
Dall’inizio della pandemia e sino alla prima metà di novembre, spiega il sindacato, sono
state presentate 1.252.662 domande per un importo complessivo di 101,2 miliardi. Nel
dettaglio, sono 277.560 le richieste di finanziamento fino a 800.000 euro per un totale di
82,2 miliardi, mentre sono 975.102 le richieste di finanziamento fino a 30.000 euro.
Confrontando il numero delle misure concesse nelle diverse regioni, emerge un’Italia a
più velocità. Gli estremi sono dati, da un lato, da Lombardia ed Emilia-Romagna, regioni
che hanno ricevuto più di un terzo del totale e dall’altro, da Molise e Basilicata, che
invece faticano a trovare supporto finanziario.
«Il peso preponderante delle regioni dell’area Centro-Nord - prosegue il report - sembra
evidente non solo nelle fasce di prestiti di importo ridotto (fino a 25.000 euro) ma anche
per quelle di importo maggiore (fino a 800.000 euro)”. I dati, secondo la Fabi,
"suggeriscono che la diversità nella ripartizione delle risorse finanziarie nell’attuale fase
di emergenza spinge il ricorso a forme alternative di finanziamento – anche non legali -
soprattutto per i contesti socioeconomici più fragili". É una denuncia pesante che, dice il
sindacato, emerge "guardando il totale dei finanziamenti. Il 52,7% delle richieste
interessa solo quattro regioni (Lombardia 23%, Veneto 11,4%, Emilia-Romagna 10,2%,
Toscana 8,2%) dove opera, tuttavia, il 37,7% di pmi e partite Iva".
Lo sforzo del settore bancario italiano per sostenere le imprese, durante l’emergenza
Covid, "è stato e continua a essere significativo - conclude il segretario generale della
Fabi Lando Maria Sileoni -. I prestiti garantiti dallo Stato, dopo una fase iniziale
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complessa, vengono erogati rapidamente, anche grazie all’ impegno e alla
professionalità delle lavoratrici e dei lavoratori delle banche: il loro ruolo è
importantissimo anche sul versante della lotta al riciclaggio, per quanto riguarda il
complesso meccanismo di segnalazioni di operazioni sospette. Tuttavia, in una
situazione così difficile per l’economia, non bastano i finanziamenti: sono indispensabili
anche stanziamenti a fondo perduto, proprio per assicurare disponibilità finanziarie al
Paese e per evitare che sia le famiglie sia le imprese possano essere costrette a
chiedere denaro agli usurai. Il sostegno delle banche, anche in chiave ripresa, sarà
comunque determinante. In quest’ottica, è essenziale il rinvio dell’entrata in vigore delle
nuove regole europee sulla gestione dei crediti deteriorati, note come calendar
provisioning: si tratta di norme troppo stringenti che avrebbero un effetto sull’erogazione
di nuovi prestiti, costringendo, di fatto, gli istituti a ridurre le erogazioni al settore
privato».
©RIPRODUZIONE RISERVATA
I perché dei nostri lettori
“ Mio padre e mia madre leggevano La Stampa, quando mi sono sposato io e mia
moglie abbiamo sempre letto La Stampa, da quando son rimasto solo sono passato alla
versione digitale. È un quotidiano liberale e moderato come lo sono io.
Mario
ABBONATI A TUTTODIGITALE
I perché dei nostri lettori
“ Perché mio papà la leggeva tutti i giorni. Perché a quattro anni mia mamma mi ha
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internazionale.Perché ci trovo le notizie e i racconti della mia città.
Paola, (TO)
ABBONATI A TOPNEWS
I perché dei nostri lettori
“ Leggo La Stampa da quasi 50 anni, e ne sono abbonato da 20. Pago le notizie perché
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Sandro, Garlenda (SV)
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«Mezzogiorno a rischio usura, per le imprese servono
stanziamenti a fondo perduto»- Corriere.it - laveritaeradigitale

«Mezzogiorno a rischio usura, per le imprese servono stanziamenti a fondo perduto»-
Corriere.it
Il miglior giornale in Italia
Menu principale
«Mezzogiorno a rischio usura, per le imprese servono stanziamenti a fondo perduto»-
Corriere.it
«Mezzogiorno a rischio usura, per le imprese servono stanziamenti a fondo perduto»-
Corriere.it
1 ora ago laveritaeradigitale Commenti disabilitati su «Mezzogiorno a rischio usura, per
le imprese servono stanziamenti a fondo perduto»- Corriere.it
Non basta il credito, servono stanziamenti a fondo perduto. A chiederlo Lando Maria
Sileoni, segretario generale della Fabi in occasione della diffusione di un’indagine sui
prestiti garantiti dallo Stato e la situazione del credito durante questi mesi di emergenza
covid-19. Lo sforzo del settore bancario italiano per sostenere le imprese, durante
l’emergenza Covid, stato e continua a essere significativo afferma Sileoni. I prestiti
garantiti dallo Stato, dopo una fase iniziale complessa, – prosegue – vengono erogati
rapidamente, anche grazie all’impegno e alla professionalit delle lavoratrici e dei
lavoratori delle banche. Tuttavia, in una situazione cos difficile per l’economia, non
bastano i finanziamenti: sono indispensabili anche stanziamenti a fondo perduto, proprio
per assicurare disponibilit finanziarie al Paese e per evitare che sia le famiglie sia le
imprese possano essere costrette a chiedere denaro agli usurai. Il sostegno delle
banche, anche in chiave ripresa, sar comunque determinante. – sottolinea Sileoni – In
quest’ottica, essenziale il rinvio dell’entrata in vigore delle nuove regole europee sulla
gestione dei crediti deteriorati, note come calendar provisioning: si tratta di norme troppo
stringenti che avrebbero un effetto sull’erogazione di nuovi prestiti, costringendo, di fatto,
gli istituti a ridurre le erogazioni al settore privato.
Rischio usura
L’analisi della Fabi denuncia la presenza di forti squilibri territoriali nella concessione di
prestiti e forte rischio usura a causa del protrarsi della pandemia da Covid-19. In un
momento in cui il sostegno finanziario di famiglie e imprese riveste un’importanza vitale
e il fattore tempo gioca un ruolo chiave, le disparit economiche gi cos ampie a livello
territoriale continuano a rimanere marcate e trovano conferma nell’analisi dei dati
condotta dalla Fabi. Dall’inizio della pandemia e sino alla prima met di novembre, sono
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state complessivamente presentate 1.252.662 domande per un importo complessivo di
101,2 miliardi: sono 277.560 le richieste di finanziamento fino a 800.000 euro per un
totale di 82,2 miliardi (296.284 euro l’importo medio), mentre sono 975.102 le richieste di
finanziamento fino a 30.000 euro (19.582 euro l’importo medio). Confrontando il numero
delle misure concesse nelle diverse regioni, lo scenario appare decisamente non
omogeneo. Gli estremi sono dati, da un lato, da Lombardia ed Emilia-Romagna, regioni
che hanno ricevuto pi di un terzo del totale e dall’altro, da Molise e Basilicata, regioni
che invece faticano a beneficiare del supporto finanziario derivante dalle misure
introdotte. Il peso preponderante delle regioni dell’area Centro-Nord sembra evidente
non solo nelle fasce di prestiti di importo ridotto (fino a 30.000 euro) ma anche per quelle
di importo maggiore (fino a 800.000 euro). I dati suggeriscono che la diversit nella
ripartizione delle risorse finanziarie nell’attuale fase di emergenza spinge il ricorso a
forme alternative di finanziamento – anche non legali -soprattutto per i contesti
socioeconomici pi fragili. Guardando il totale dei finanziamenti, il 52,7% delle richieste
interessa solo quattro regioni (Lombardia 23%, Veneto 11,4%, Emilia-Romagna 10,2%,
Toscana 8,2%) dove opera, tuttavia, il 37,7% di pmi e partite Iva. Le attivit sommerse,
peraltro, continuano a dilagare nel nostro Paese, ma continuano a essere ben presidiate
dallo stesso personale bancario, chiamato pi che mai a innalzare i presidi del rischio
riciclaggio e non solo relativamente alle operazioni allo sportello.
Post correlati
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YWYVE���%�WIXXI�QIWM�HEPP�IWTPSWMSRI�HIPPE�TERHIQME�PE�*EFM��MP

TVMRGMTEPI�WMRHEGEXS�HIM�FERGEVM��PERGME�P�EPPEVQI�WYP�VMWGLMS�HM�YRE

WXVIXXE�GVIHMXM^ME��WSTVEXXYXXS�RIP�7YH�HIP�4EIWI��9R�KVMHS�GLI�TSGLI

SVI��HSTS�P�ETTVSZE^MSRI�MR�'HQ�HIP�XIV^S�HIGVIXS�VMWXSVM�HE�TEVXI

HIP�KSZIVRS��9R�XIRXEXMZS���QMPMEVHEVMS���HM�EMYXEVI�PI�EXXMZMX£�TM¼

GSPTMXI�HEPPI�GLMYWYVI���-R�YR�QSQIRXS�MR�GYM�MP�WSWXIKRS�ćRER^MEVMS

MATTINOPADOVA.GELOCAL.IT Data pubblicazione: 21/11/2020
Link al Sito Web

Link: https://mattinopadova.gelocal.it/italia-mondo/economia/2020/11/21/news/coronavirus-fabi-squilibrio-sui-prestiti-sud-a-rischio-usura-1.39566834

AR
TI

C
O

LO
 N

O
N

 C
ED

IB
IL

E 
AD

 A
LT

R
I A

D
 U

SO
 E

SC
LU

SI
VO

 D
I F

AB
I -

 F
ED

ER
AZ

IO
N

E 
AU

TO
N

O
M

A 
BA

N
C

AR
I I

TA
LI

AN
I

WEB 70



HM�JEQMKPMI�I�MQTVIWI�VMZIWXI�YRéMQTSVXER^E�ZMXEPI�I�MP�JEXXSVI�XIQTS

KMSGE�YR�VYSPS�GLMEZI��PI�HMWTEVMX£�IGSRSQMGLI�KM£�GSW¯�EQTMI�E

PMZIPPS�XIVVMXSVMEPI�GSRXMRYERS�E�VMQERIVI�QEVGEXI�I�XVSZERS

GSRJIVQE�RIPPI�RSWXVI�EREPMWM��WGVMZI�PE�*EFM�MR�YR�VITSVX�GLI�TEWWE�EP

WIXEGGMS�PI�IVSKE^MSRM�I�MP�PSVS�MQTEXXS�WYPP�IGSRSQME�MXEPMERE�

(EPPéMRM^MS�HIPPE�TERHIQME�I�WMRS�EPPE�TVMQE�QIX£�HM�RSZIQFVI�

WTMIKE�MP�WMRHEGEXS��WSRS�WXEXI�TVIWIRXEXI�����������HSQERHI�TIV

YR�MQTSVXS�GSQTPIWWMZS�HM�������QMPMEVHM��2IP�HIXXEKPMS��WSRS

��������PI�VMGLMIWXI�HM�ćRER^MEQIRXS�ćRS�E���������IYVS�TIV�YR

XSXEPI�HM������QMPMEVHM��QIRXVI�WSRS���������PI�VMGLMIWXI�HM

ćRER^MEQIRXS�ćRS�E��������IYVS��'SRJVSRXERHS�MP�RYQIVS�HIPPI
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WYTTSVXS�ćRER^MEVMS�
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HM�MQTSVXS�VMHSXXS��ćRS�E��������IYVS�QE�ERGLI�TIV�UYIPPI�HM

MQTSVXS�QEKKMSVI��ćRS�E���������IYVSì��-�HEXM��WIGSRHS�PE�*EFM�

�WYKKIVMWGSRS�GLI�PE�HMZIVWMX£�RIPPE�VMTEVXM^MSRI�HIPPI�VMWSVWI

ćRER^MEVMI�RIPPéEXXYEPI�JEWI�HM�IQIVKIR^E�WTMRKI�MP�VMGSVWS�E�JSVQI

EPXIVREXMZI�HM�ćRER^MEQIRXS�æ�ERGLI�RSR�PIKEPM��WSTVEXXYXXS�TIV�M

GSRXIWXM�WSGMSIGSRSQMGM�TM¼�JVEKMPM�����YRE�HIRYRGME�TIWERXI�GLI�
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����	�HIPPI�VMGLMIWXI�MRXIVIWWE�WSPS�UYEXXVS�VIKMSRM��0SQFEVHME

��	��:IRIXS�����	��)QMPME�6SQEKRE�����	��8SWGERE����	�HSZI
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��GSRGPYHI�MP�WIKVIXEVMS�KIRIVEPI�HIPPE�*EFM�0ERHS�1EVME�7MPISRM����-

TVIWXMXM�KEVERXMXM�HEPPS�7XEXS��HSTS�YRE�JEWI�MRM^MEPI�GSQTPIWWE�
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ZIRKSRS�IVSKEXM�VETMHEQIRXI��ERGLI�KVE^MI�EPPéMQTIKRS�I�EPPE

TVSJIWWMSREPMX£�HIPPI�PEZSVEXVMGM�I�HIM�PEZSVEXSVM�HIPPI�FERGLI��MP�PSVS

VYSPS�«�MQTSVXERXMWWMQS�ERGLI�WYP�ZIVWERXI�HIPPE�PSXXE�EP�VMGMGPEKKMS�

TIV�UYERXS�VMKYEVHE�MP�GSQTPIWWS�QIGGERMWQS�HM�WIKREPE^MSRM�HM

STIVE^MSRM�WSWTIXXI��8YXXEZME��MR�YRE�WMXYE^MSRI�GSW¯�HMJćGMPI�TIV

PéIGSRSQME��RSR�FEWXERS�M�ćRER^MEQIRXM��WSRS�MRHMWTIRWEFMPM�ERGLI

WXER^MEQIRXM�E�JSRHS�TIVHYXS��TVSTVMS�TIV�EWWMGYVEVI�HMWTSRMFMPMX£

ćRER^MEVMI�EP�4EIWI�I�TIV�IZMXEVI�GLI�WME�PI�JEQMKPMI�WME�PI�MQTVIWI

TSWWERS�IWWIVI�GSWXVIXXI�E�GLMIHIVI�HIREVS�EKPM�YWYVEM��-P�WSWXIKRS

HIPPI�FERGLI��ERGLI�MR�GLMEZI�VMTVIWE��WEV£�GSQYRUYI�HIXIVQMRERXI�

-R�UYIWXéSXXMGE��«�IWWIR^MEPI�MP�VMRZMS�HIPPéIRXVEXE�MR�ZMKSVI�HIPPI�RYSZI

VIKSPI�IYVSTII�WYPPE�KIWXMSRI�HIM�GVIHMXM�HIXIVMSVEXM��RSXI�GSQI

GEPIRHEV�TVSZMWMSRMRK��WM�XVEXXE�HM�RSVQI�XVSTTS�WXVMRKIRXM�GLI

EZVIFFIVS�YR�IJJIXXS�WYPPéIVSKE^MSRI�HM�RYSZM�TVIWXMXM��GSWXVMRKIRHS�

HM�JEXXS��KPM�MWXMXYXM�E�VMHYVVI�PI�IVSKE^MSRM�EP�WIXXSVI�TVMZEXS~�
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LO�VRVWHJQR�ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH�ULYHVWH�XQ¶LPSRUWDQ]D�YLWDOH�H�LO�IDWWRUH�WHPSR�JLRFD�XQ�UXROR�FKLDYH��OH�GLVSDULWj�HFRQRPLFKH�JLj�FRVu
DPSLH�D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H�WURYDQR�FRQIHUPD�QHOOH�QRVWUH�DQDOLVL��VFULYH�OD�)DEL�LQ�XQ�UHSRUW�FKH�SDVVD�DO
VHWDFFLR�OH�HURJD]LRQL�H�LO�ORUR�LPSDWWR�VXOO
HFRQRPLD�LWDOLDQD��'DOO¶LQL]LR�GHOOD�SDQGHPLD�H�VLQR�DOOD�SULPD�PHWj�GL�QRYHPEUH��VSLHJD�LO�VLQGDFDWR�
VRQR�VWDWH�SUHVHQWDWH�����������GRPDQGH�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��1HO�GHWWDJOLR��VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR
ILQR�D���������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL��PHQWUH�VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D��������HXUR��&RQIURQWDQGR�LO�QXPHUR
GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��HPHUJH�XQ¶,WDOLD�D�SL��YHORFLWj��*OL�HVWUHPL�VRQR�GDWL��GD�XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�5RPDJQD�
UHJLRQL�FKH�KDQQR�ULFHYXWR�SL��GL�XQ�WHU]R�GHO�WRWDOH�H�GDOO¶DOWUR��GD�0ROLVH�H�%DVLOLFDWD��FKH�LQYHFH�IDWLFDQR�D�WURYDUH�VXSSRUWR�ILQDQ]LDULR��©,O�SHVR
SUHSRQGHUDQWH�GHOOH�UHJLRQL�GHOO¶DUHD�&HQWUR�1RUG���SURVHJXH�LO�UHSRUW���VHPEUD�HYLGHQWH�QRQ�VROR�QHOOH�IDVFH�GL�SUHVWLWL�GL�LPSRUWR�ULGRWWR��ILQR�D
�������HXUR��PD�DQFKH�SHU�TXHOOH�GL�LPSRUWR�PDJJLRUH��ILQR�D���������HXUR�´��,�GDWL��VHFRQGR�OD�)DEL���VXJJHULVFRQR�FKH�OD�GLYHUVLWj�QHOOD
ULSDUWL]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�QHOO¶DWWXDOH�IDVH�GL�HPHUJHQ]D�VSLQJH�LO�ULFRUVR�D�IRUPH�DOWHUQDWLYH�GL�ILQDQ]LDPHQWR�±�DQFKH�QRQ�OHJDOL��
VRSUDWWXWWR�SHU�L�FRQWHVWL�VRFLRHFRQRPLFL�SL��IUDJLOL���e�XQD�GHQXQFLD�SHVDQWH�FKH��GLFH�LO�VLQGDFDWR��HPHUJH��JXDUGDQGR�LO�WRWDOH�GHL
ILQDQ]LDPHQWL��,O�������GHOOH�ULFKLHVWH�LQWHUHVVD�VROR�TXDWWUR�UHJLRQL��/RPEDUGLD������9HQHWR��������(PLOLD�5RPDJQD��������7RVFDQD������
GRYH�RSHUD��WXWWDYLD��LO�������GL�SPL�H�SDUWLWH�,YD���/R�VIRU]R�GHO�VHWWRUH�EDQFDULR�LWDOLDQR�SHU�VRVWHQHUH�OH�LPSUHVH��GXUDQWH�O¶HPHUJHQ]D�&RYLG���q
VWDWR�H�FRQWLQXD�D�HVVHUH�VLJQLILFDWLYR���FRQFOXGH�LO�VHJUHWDULR�JHQHUDOH�GHOOD�)DEL�/DQGR�0DULD�6LOHRQL����,�SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR��GRSR�XQD
IDVH�LQL]LDOH�FRPSOHVVD��YHQJRQR�HURJDWL�UDSLGDPHQWH��DQFKH�JUD]LH�DOO¶LPSHJQR�H�DOOD�SURIHVVLRQDOLWj�GHOOH�ODYRUDWULFL�H�GHL�ODYRUDWRUL�GHOOH
EDQFKH��LO�ORUR�UXROR�q�LPSRUWDQWLVVLPR�DQFKH�VXO�YHUVDQWH�GHOOD�ORWWD�DO�ULFLFODJJLR��SHU�TXDQWR�ULJXDUGD�LO�FRPSOHVVR�PHFFDQLVPR�GL�VHJQDOD]LRQL
GL�RSHUD]LRQL�VRVSHWWH��7XWWDYLD��LQ�XQD�VLWXD]LRQH�FRVu�GLIILFLOH�SHU�O¶HFRQRPLD��QRQ�EDVWDQR�L�ILQDQ]LDPHQWL��VRQR�LQGLVSHQVDELOL�DQFKH
VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��SURSULR�SHU�DVVLFXUDUH�GLVSRQLELOLWj�ILQDQ]LDULH�DO�3DHVH�H�SHU�HYLWDUH�FKH�VLD�OH�IDPLJOLH�VLD�OH�LPSUHVH�SRVVDQR
HVVHUH�FRVWUHWWH�D�FKLHGHUH�GHQDUR�DJOL�XVXUDL��,O�VRVWHJQR�GHOOH�EDQFKH��DQFKH�LQ�FKLDYH�ULSUHVD��VDUj�FRPXQTXH�GHWHUPLQDQWH��,Q�TXHVW¶RWWLFD��q
HVVHQ]LDOH�LO�ULQYLR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH�UHJROH�HXURSHH�VXOOD�JHVWLRQH�GHL�FUHGLWL�GHWHULRUDWL��QRWH�FRPH�FDOHQGDU�SURYLVLRQLQJ��VL�WUDWWD
GL�QRUPH�WURSSR�VWULQJHQWL�FKH�DYUHEEHUR�XQ�HIIHWWR�VXOO¶HURJD]LRQH�GL�QXRYL�SUHVWLWL��FRVWULQJHQGR��GL�IDWWR��JOL�LVWLWXWL�D�ULGXUUH�OH�HURJD]LRQL�DO
VHWWRUH�SULYDWRª�

9LGHR��&RYLG��O
LPSDWWR�VXOO
RFFXSD]LRQH���������������5DL3OD\�
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0RWR*S��LQ�3RUWRJDOOR�SROH�VWRULFD�SHU�2OLYHLUD�GDYDQWL�D�0RUELGHOOL�H�0LOOHU
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art
1RWL]LH� 0HWHR� 6SRUW� 9LGHR� 0RQH\� 2URVFRSR� $OWUR�!

FHUFD�QHO�:HE

6LOHRQL��)DEL���©0H]]RJLRUQR�D�ULVFKLR�XVXUD��SHU�OH
LPSUHVH�VHUYRQR�VWDQ]LDPHQWL�D�IRQGR�SHUGXWRª

�&RUULHUH�GHOOD�6HUD ���RUH�ID �5HGD]LRQH�(FRQRPLD

1RQ�EDVWD�LO�FUHGLWR��VHUYRQR�VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��$�FKLHGHUOR�q�/DQGR�0DULD�6LOHRQL��VHJUHWDULR�JHQHUDOH�GHOOD�)DEL�LQ�RFFDVLRQH�GHOOD
GLIIXVLRQH�GL�XQ¶LQGDJLQH�VXL�SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR�H�OD�VLWXD]LRQH�GHO�FUHGLWR�GXUDQWH�TXHVWL�PHVL�GL�HPHUJHQ]D�FRYLG�����©/R�VIRU]R�GHO
VHWWRUH�EDQFDULR�LWDOLDQR�SHU�VRVWHQHUH�OH�LPSUHVH��GXUDQWH�O¶HPHUJHQ]D�&RYLG��q�VWDWR�H�FRQWLQXD�D�HVVHUH�VLJQLILFDWLYRª�DIIHUPD�6LOHRQL��©,
SUHVWLWL�JDUDQWLWL�GDOOR�6WDWR��GRSR�XQD�IDVH�LQL]LDOH�FRPSOHVVD����SURVHJXH���YHQJRQR�HURJDWL�UDSLGDPHQWH��DQFKH�JUD]LH�DOO¶LPSHJQR�H�DOOD
SURIHVVLRQDOLWj�GHOOH�ODYRUDWULFL�H�GHL�ODYRUDWRUL�GHOOH�EDQFKH��7XWWDYLD��LQ�XQD�VLWXD]LRQH�FRVu�GLIILFLOH�SHU�O¶HFRQRPLD��QRQ�EDVWDQR�L�ILQDQ]LDPHQWL�
VRQR�LQGLVSHQVDELOL�DQFKH�VWDQ]LDPHQWL�D�IRQGR�SHUGXWR��SURSULR�SHU�DVVLFXUDUH�GLVSRQLELOLWj�ILQDQ]LDULH�DO�3DHVH�H�SHU�HYLWDUH�FKH�VLD�OH�IDPLJOLH
VLD�OH�LPSUHVH�SRVVDQR�HVVHUH�FRVWUHWWH�D�FKLHGHUH�GHQDUR�DJOL�XVXUDLª��©,O�VRVWHJQR�GHOOH�EDQFKH��DQFKH�LQ�FKLDYH�ULSUHVD��VDUj�FRPXQTXH
GHWHUPLQDQWH����VRWWROLQHD�6LOHRQL���,Q�TXHVW¶RWWLFD��q�HVVHQ]LDOH�LO�ULQYLR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH�UHJROH�HXURSHH�VXOOD�JHVWLRQH�GHL�FUHGLWL
GHWHULRUDWL��QRWH�FRPH�FDOHQGDU�SURYLVLRQLQJ��VL�WUDWWD�GL�QRUPH�WURSSR�VWULQJHQWL�FKH�DYUHEEHUR�XQ�HIIHWWR�VXOO¶HURJD]LRQH�GL�QXRYL�SUHVWLWL�
FRVWULQJHQGR��GL�IDWWR��JOL�LVWLWXWL�D�ULGXUUH�OH�HURJD]LRQL�DO�VHWWRUH�SULYDWRª�

9LGHR��,QSV��FUROODQR�DVVXQ]LRQL�������LQ�SULPL���PHVL�SHU�HIIHWWR�&RYLG��,O�6ROH����2UH�

5LSURGXFL�QXRYDPHQWH�YLGHR

,O�UH�GHOO
KLS�KRS�6QRRS�'RJJ�H�LO�YDORUH�GHOOH�SLFFROH�FRVH�0LODQR�����QRY���DVNDQHZV����6LPSDWLFR��GLYHUWHQWH�H�DPELHQWDOLVWD��LO�UH�GHOO
KLS�KRS
6QRRS�'RJJ�q�LO�SURWDJRQLVWD�GHOOR�VSRW�QDWDOL]LR�GL�6RGD6WUHDP��LO�EUDQG�OHDGHU�GHOO
DFTXD�IUL]]DQWH��FKH�LQYLWD�D��YLYHUH�OH�SLFFROH�FRVH�FKH
IDQQR�OD�GLIIHUHQ]D���6L�WUDWWD�GHOOD�SL��LPSRUWDQWH�FDPSDJQD�JOREDOH�UHDOL]]DWD�GD�6RGD6WUHDP�LQWHUSUHWDWD�GD�6QRRS�'RJJ�FRQ�XQ�YLGHR�FKH
LQFRUDJJLD�OH�SHUVRQH�D�FRQFHQWUDUVL�VXOOH�FRVH�SLFFROH�PD�LPSRUWDQWL�GHOOD�YLWD��VSHFLDOPHQWH�GXUDQWH�OH�SURVVLPH�IHVWLYLWj��/D�FDPSDJQD�VL
FRQFHQWUD�VXOOH�SHUVRQH�H�DEEUDFFLD�OD�PDJLD�GHO�1DWDOH��/D�VWRULD�VL�ULIHULVFH�DOOH�IHVWH�LQ�IDPLJOLD��DL�JUDQGL�SURJHWWL�FKH�KDQQR�ODVFLDWR�LO
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SRVWR�DOOD�GLPHQVLRQH�FDVDOLQJD��LQ�FXL�OH�SLFFROH�FRVH�DFTXLVWDQR�VLJQLILFDWR�QHO�YHUR�VSLULWR�GHO�1DWDOH��&RPH�VHPSUH�6RGD6WUHDP�XVD�OD
FDPSDJQD�DQFKH�SHU�WUDVPHWWHUH�LO�SURSULR�PHVVDJJLR�DPELHQWDOH��6XFFHGH�TXDQGR�6QRRS�LQFRQWUD�LQ�FXFLQD�XQD�WDUWDUXJD�PDULQD�H�LQVLHPH
LQYLWDQR�OH�SHUVRQH�D�IDUH�XQ�SLFFROR�FDPELDPHQWR��FKH�GLYHQWD�XQ�JUDQGH�JHVWR�SHU�LO�SLDQHWD��XQD�ERWWLJOLD�ULXWLOL]]DELOH�GL�6RGD6WUHDP��LQIDWWL�
SXz�IDU�ULVSDUPLDUH�ILQR�D�PLJOLDLD�GL�ERWWLJOLH�GL�SODVWLFD�PRQRXVR�

,O�6ROH����2UH

,O�YLGHR�PHVVDJJLR�GL�)LFR�H�&DVHOODWL�DOOH��JHQHUD]LRQL�&RYLG��5RPD�����QRY���DVNDQHZV����8Q�PHVVDJJLR�IRUWH�TXHOOR�FKH�L�SUHVLGHQWL�GL
&DPHUD�H�6HQDWR���5REHUWR�)LFR�HG�(OLVDEHWWD�&DVHOODWL���KDQQR�YROXWR�ULYROJHUH�DOOH��JHQHUD]LRQL�&RYLG��GDOOD�SUHVWLJLRVD�6DOD�GHOOD
&RVWLWX]LRQH�LQ�RFFDVLRQH�GHOOD�*LRUQDWD�LQWHUQD]LRQDOH�GHL�GLULWWL�GHOO
,QIDQ]LD�H�GHOO
$GROHVFHQ]D��FKH�TXHVW
DQQR�DVVXPH�XQ�VLJQLILFDWR
SDUWLFRODUH���/D�SDQGHPLD�FKH�KD�FROSLWR�PLOLRQL�GL�SHUVRQH�QHO�PRQGR��SURYRFDQGR�PRUWH�H�GLVDJL���KD�DIIHUPDWR�OD�SUHVLGHQWH�GHO�6HQDWR�
(OLVDEHWWD�&DVHOODWL���ULVFKLD�GL�ODVFLDUH�VHJQL�SHVDQWL�DQFKH�QHO�QRVWUR�IXWXUR��H�QRQ�VROWDQWR�SHU�OD�VDOXWH�H�O
HFRQRPLD��PD�DQFKH�VXO�SLDQR
VRFLDOH�H�DQWURSRORJLFR��'RPDQL�VXL�OLEUL�L�EDPELQL�H�JOL�DGROHVFHQWL�FKH�VWDQQR�YLYHQGR�TXHVWR�WHPSR�GLIILFLOH�H�LQFHUWR�VRQR�GHVWLQDWL�D�HVVHUH
ULFRUGDWL�FRPH�
JHQHUD]LRQH�&RYLG
��OD�JHQHUD]LRQH�GHOO
LQIDQ]LD�H�GHOO
DGROHVFHQ]D�FKLXVD�GLHWUR�D�XQD�SRUWD��,�UDJD]]L�FUHVFLXWL�QHOOD
VROLWXGLQH��QHOO
LVRODPHQWR��L�ILJOL�GL�LQWHUQHW��FKH�KDQQR�GRYXWR�ULQXQFLDUH�DOOD�VRFLDOLWj�H�DL�UDSSRUWL�XPDQL�SHU�VRVWLWXLUOL�FRQ�OD�WHFQRORJLD�H�OD
UHDOWj�YLUWXDOH��2JJL�VSHWWD�DOOH�LVWLWX]LRQL�ULIOHWWHUH�VXOOH�VWUDWHJLH�H�L�ULPHGL�SRVVLELOL����/
LPSDWWR�GHOOD�SDQGHPLD�VXL�GLULWWL�GHL�SL��SLFFROL�LQ�WXWWR�LO
PRQGR�q�LQIDWWL�SUHRFFXSDQWH���KD�DJJLXQWR�)LFR���,Q�SDUWLFRODUH��SHU�L�PLQRUL�FKH�YLYRQR�LQ�FRQWHVWL�GL�GLVDJLR�HFRQRPLFR�H�VRFLDOH��LO�ULVFKLR�q
O
DFXLUVL�GHOOH�GLVHJXDJOLDQ]H��'HYH�HVVHUH�TXLQGL�XQ�LPSHJQR�SULPDULR�GHOOD�SROLWLFD�H�GHOOH�,VWLWX]LRQL�DVVLFXUDUH�FKH��DQFKH�QHOOD�GLIILFLOH�IDVH
FKH�VWLDPR�YLYHQGR��QRQ�VLDQR�PHVVL�D�UHSHQWDJOLR�L�SULQFLSL�JDUDQWLWL�GDOOD�&RQYHQ]LRQH�GHOOH�1D]LRQL�8QLWH��

,O�6ROH����2UH

,QSV��FUROODQR�DVVXQ]LRQL�������LQ�SULPL���PHVL�SHU�HIIHWWR�&RYLG�5RPD�����QRY���DVNDQHZV����,O�PRQGR�GHO�ODYRUR�VRIIUH�OD�FULVL�OHJDWD�DOOD
SDQGHPLD��VHFRQGR�O
,QSV�FKH�KD�GLIIXVR�L�GDWL�GHOO
2VVHUYDWRULR�VXO�SUHFDULDWR��VRQR����PLOD�LQ�PHQR�OH�SRVL]LRQL�GL�ODYRUR�LQ�HVVHUH�D�ILQH
DJRVWR��/H�DVVXQ]LRQL�DWWLYDWH�GDL�GDWRUL�GL�ODYRUR�SULYDWL�QHL�SULPL�RWWR�PHVL�GHO������VRQR�VWDWH������������5LVSHWWR�DOOR�VWHVVR�SHULRGR�GHO
�����OD�FRQWUD]LRQH�ULVXOWD�PROWR�IRUWH��������SHU�HIIHWWR�GHOO
HPHUJHQ]D�FRQ�OH�FRQVHJXHQWL�UHVWUL]LRQL�D�SDUWLUH�GD�PDU]R��FKLXVXUD�GHOOH
DWWLYLWj�QRQ�HVVHQ]LDOL��OLPLWD]LRQL�GHOOD�PRELOLWj�LQGLYLGXDOH��H�OD�FRQVHJXHQWH�FDGXWD�GHOOD�SURGX]LRQH�H�GHL�FRQVXPL��,O�&RYLG����KD�GHWHUPLQDWR
DQFKH�OD�FRQWUD]LRQH�GHL�ODYRUDWRUL�LPSLHJDWL�FRQ�&RQWUDWWL�GL�3UHVWD]LRQH�2FFDVLRQDOH��&SR���DG�DSULOH�HVVD�ULVXOWDYD�SDUL�DO��������QHL�PHVL
VXFFHVVLYL�VL�q�SURJUHVVLYDPHQWH�DWWHQXDWD�ILQR�DO������GL�DJRVWR�

,O�6ROH����2UH

5LVFKLR�XVXUD

/¶DQDOLVL�GHOOD�)DEL�GHQXQFLD�OD�SUHVHQ]D�GL�IRUWL�VTXLOLEUL�WHUULWRULDOL�QHOOD�FRQFHVVLRQH�GL�SUHVWLWL�H�IRUWH�ULVFKLR�XVXUD�D�FDXVD�GHO�SURWUDUVL�GHOOD
SDQGHPLD�GD�&RYLG�����,Q�XQ�PRPHQWR�LQ�FXL�LO�VRVWHJQR�ILQDQ]LDULR�GL�IDPLJOLH�H�LPSUHVH�ULYHVWH�XQ¶LPSRUWDQ]D�YLWDOH�H�LO�IDWWRUH�WHPSR�JLRFD�XQ
UXROR�FKLDYH��OH�GLVSDULWj�HFRQRPLFKH�JLj�FRVu�DPSLH�D�OLYHOOR�WHUULWRULDOH�FRQWLQXDQR�D�ULPDQHUH�PDUFDWH�H�WURYDQR�FRQIHUPD�QHOO¶DQDOLVL�GHL�GDWL
FRQGRWWD�GDOOD�)DEL��'DOO¶LQL]LR�GHOOD�SDQGHPLD�H�VLQR�DOOD�SULPD�PHWj�GL�QRYHPEUH��VRQR�VWDWH�FRPSOHVVLYDPHQWH�SUHVHQWDWH�����������GRPDQGH
SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�������PLOLDUGL��VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D���������HXUR�SHU�XQ�WRWDOH�GL������PLOLDUGL
���������HXUR�O¶LPSRUWR�PHGLR���PHQWUH�VRQR���������OH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�ILQR�D��������HXUR���������HXUR�O¶LPSRUWR�PHGLR��
&RQIURQWDQGR�LO�QXPHUR�GHOOH�PLVXUH�FRQFHVVH�QHOOH�GLYHUVH�UHJLRQL��OR�VFHQDULR�DSSDUH�GHFLVDPHQWH�QRQ�RPRJHQHR��*OL�HVWUHPL�VRQR�GDWL��GD
XQ�ODWR��GD�/RPEDUGLD�HG�(PLOLD�5RPDJQD��UHJLRQL�FKH�KDQQR�ULFHYXWR�SL��GL�XQ�WHU]R�GHO�WRWDOH�H�GDOO¶DOWUR��GD�0ROLVH�H�%DVLOLFDWD��UHJLRQL�FKH
LQYHFH�IDWLFDQR�D�EHQHILFLDUH�GHO�VXSSRUWR�ILQDQ]LDULR�GHULYDQWH�GDOOH�PLVXUH�LQWURGRWWH��,O�SHVR�SUHSRQGHUDQWH�GHOOH�UHJLRQL�GHOO¶DUHD�&HQWUR�1RUG
VHPEUD�HYLGHQWH�QRQ�VROR�QHOOH�IDVFH�GL�SUHVWLWL�GL�LPSRUWR�ULGRWWR��ILQR�D��������HXUR��PD�DQFKH�SHU�TXHOOH�GL�LPSRUWR�PDJJLRUH��ILQR�D��������
HXUR���,�GDWL�VXJJHULVFRQR�FKH�OD�GLYHUVLWj�QHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�QHOO¶DWWXDOH�IDVH�GL�HPHUJHQ]D�VSLQJH�LO�ULFRUVR�D�IRUPH
DOWHUQDWLYH�GL�ILQDQ]LDPHQWR�±�DQFKH�QRQ�OHJDOL��VRSUDWWXWWR�SHU�L�FRQWHVWL�VRFLRHFRQRPLFL�SL��IUDJLOL��*XDUGDQGR�LO�WRWDOH�GHL�ILQDQ]LDPHQWL��LO������
GHOOH�ULFKLHVWH�LQWHUHVVD�VROR�TXDWWUR�UHJLRQL��/RPEDUGLD������9HQHWR��������(PLOLD�5RPDJQD��������7RVFDQD�������GRYH�RSHUD��WXWWDYLD��LO
������GL�SPL�H�SDUWLWH�,YD��/H�DWWLYLWj�VRPPHUVH��SHUDOWUR��FRQWLQXDQR�D�GLODJDUH�QHO�QRVWUR�3DHVH��PD�FRQWLQXDQR�D�HVVHUH�EHQ�SUHVLGLDWH�GDOOR
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'IVGE�XVE�QMKPMEME�HM�SJJIVXI

YPXMQSVE GVSREGE IWXIVM IGSRSQME TSPMXMGE WEPYXI WGMIR^I MRXIVZMWXI EYXSVM )YVSTE TLSXSWXSV] WXVERS�QE�ZIVS

'SZMH��*EFM��WUYMPMFVMS�TVIWXMXM��7YH�E
VMWGLMS�YWYVE

HM�%RWE

�%27%���631%�����23:���7UYMPMFVM�XIVVMXSVMEPM�RIPPE�GSRGIWWMSRI�HM�TVIWXMXM�I�JSVXI
VMWGLMS�YWYVE��HSTS�WIXXI�QIWM�HEP�TVSTEKEVWM�HIPPE�TERHIQME�'SZMH�����0S�WSWXMIRI
PE�*EFM�MR�YRE�VMPIZE^MSRI�WYM�JMRER^MEQIRXM�KEVERXMXM�HEPPS�7XEXS��-R�YR�QSQIRXS�MR
GYM�MP�WSWXIKRS�JMRER^MEVMS�HM�JEQMKPMI�I�MQTVIWI�VMZIWXI�YR�MQTSVXER^E�ZMXEPI�I�MP
JEXXSVI�XIQTS�KMSGE�YR�VYSPS�GLMEZI��PI�HMWTEVMXÚ�IGSRSQMGLI�KMÚ�GSWå�EQTMI�E�PMZIPPS
XIVVMXSVMEPI�GSRXMRYERS�E�VMQERIVI�QEVGEXI�I�XVSZERS�GSRJIVQE�RIPP�EREPMWM�HIM�HEXM
GSRHSXXE�HEPPE�*EFM��(EPP�MRM^MS�HIPPE�TERHIQME�I�WMRS�EPPE�TVMQE�QIXÚ�HM�RSZIQFVI�
WSRS�WXEXI�GSQTPIWWMZEQIRXI�TVIWIRXEXI�����������HSQERHI�TIV�YR�MQTSVXS
GSQTPIWWMZS�HM�������QMPMEVHM��WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E
��������IYVS�TIV�YR�XSXEPI�HM������QMPMEVHM����������IYVS�P�MQTSVXS�QIHMS��QIRXVI
WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E��������IYVS���������IYVS
P�MQTSVXS�QIHMS��'SRJVSRXERHS�MP�RYQIVS�HIPPI�QMWYVI�GSRGIWWI�RIPPI�HMZIVWI
VIKMSRM��PS�WGIREVMS�ETTEVI�HIGMWEQIRXI�RSR�SQSKIRIS��+PM�IWXVIQM�WSRS�HEXM��HE�YR
PEXS��HE�0SQFEVHME�IH�)QMPME�6SQEKRE��VIKMSRM�GLI�LERRS�VMGIZYXS�TMï�HM�YR�XIV^S
HIP�XSXEPI�I�HEPP�EPXVS��HE�1SPMWI�I�&EWMPMGEXE��VIKMSRM�GLI�MRZIGI�JEXMGERS�E
FIRIJMGMEVI�HIP�WYTTSVXS�JMRER^MEVMS�HIVMZERXI�HEPPI�QMWYVI�MRXVSHSXXI���%27%�

���RSZIQFVI�����

(MZIRXE�JER�HM�8MWGEPM

�

-�TMï�VIGIRXM

+YEPXMIVM��RIP�HP
VMWXSVM�VMWSVWI
TVI^MSWI�TIV
JEQMKPMI�I�MQTVIWI

'SZMH��TIV�RIKS^M�I
VMWXSVERXM�FEV�GVMWM
TMï�TIWERXI

%FM��QERXIRIVI�EMYXM
IGSRSQME��SVE
QMWYVI�TIV�GVIHMXM
HIXIVMSVEXM

'SZMH��&IPKMS�
GSRXEKM�I�VMGSZIVM
ERGSVE�MR�GEPS

4SQTIM�
WIRWE^MSREPI
WGSTIVXE��XVSZEXM
EPXVM�HYI�GSVTM�MRXEXXM
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Link: https://notizie.tiscali.it/economia/articoli/covid-fabi-squilibrio-prestiti-sud-rischio-usura-00001/
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%VXMGSPM�'SVVIPEXM

&RURQDYLUXV��LQ�$EUX]]R
VRQR�����L�QXRYL�FDVL
SRVLWLYL��GDWL�DJJLRUQDWL�DO
���QRYHPEUH�
2 ���SVI�EKS

%DQNLWDOLD��LO�3LO
GHOO¶$EUX]]R�VL�ULGXUUj
GHOO¶��SHU�FHQWR�±�/R
VWXGLR�FRPSOHWR
2 ��KMSVRS�EKS

&RURQDYLUXV��VL
UHJLVWUDQR�����QXRYL
FDVL��GL�HWj�FRPSUHVD�WUD
��PHVL�H����DQQL�
2 ��KMSVRM�EKS

Condividi  �*EGIFSSO ¬ �8[MXXIV ȟ �;LEXW%TT

0�,SQI � 4VMQS�4MERS � *EFM��WUYMPMFVMS�TVIWXMXM��7YH�E�VMWGLMS�YWYVE

*EFM��WUYMPMFVMS�TVIWXMXM��7YH�E�VMWGLMS�YWYVE
2 ��SVI�EKS �� 4VMQS�4MERS �� 0EWGME�YR�GSQQIRXS

7UYMPMFVM�XIVVMXSVMEPM�RIPPE�GSRGIWWMSRI�HM

TVIWXMXM�I�JSVXI�VMWGLMS�YWYVE��HSTS�WIXXI

QIWM�HEP�TVSTEKEVWM�HIPPE�TERHIQME�'SZMH�

����0S�WSWXMIRI�PE�*EFM��*IHIVE^MSRI

%YXSRSQE�&ERGEVM�-XEPMERM�MR�YRE

VMPIZE^MSRI�WYM�JMRER^MEQIRXM�KEVERXMXM�HEPPS

7XEXS��-R�YR�QSQIRXS�MR�GYM�MP�WSWXIKRS

JMRER^MEVMS�HM�JEQMKPMI�I�MQTVIWI�VMZIWXI

YR�MQTSVXER^E�ZMXEPI�I�MP�JEXXSVI�XIQTS�KMSGE�YR�VYSPS�GLMEZI��PI�HMWTEVMXE�

IGSRSQMGLI�KME��GSWM��EQTMI�E�PMZIPPS�XIVVMXSVMEPI�GSRXMRYERS�E�VMQERIVI

QEVGEXI�I�XVSZERS�GSRJIVQE�RIPP�EREPMWM�HIM�HEXM�GSRHSXXE�HEPPE�*EFM�

(EPP�MRM^MS�HIPPE�TERHIQME�I�WMRS�EPPE�TVMQE�QIXE��HM�RSZIQFVI��WSRS�WXEXI

GSQTPIWWMZEQIRXI�TVIWIRXEXI�����������HSQERHI�TIV�YR�MQTSVXS

GSQTPIWWMZS�HM�������QMPMEVHM��WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS

JMRS�E���������IYVS�TIV�YR�XSXEPI�HM������QMPMEVHM����������IYVS�P�MQTSVXS

QIHMS��QIRXVI�WSRS���������PI�VMGLMIWXI�HM�JMRER^MEQIRXS�JMRS�E�������

IYVS���������IYVS�P�MQTSVXS�QIHMS��'SRJVSRXERHS�MP�RYQIVS�HIPPI�QMWYVI

GSRGIWWI�RIPPI�HMZIVWI�VIKMSRM��PS�WGIREVMS�ETTEVI�HIGMWEQIRXI�RSR

SQSKIRIS��+PM�IWXVIQM�WSRS�HEXM��HE�YR�PEXS��HE�0SQFEVHME�IH�)QMPME�

6SQEKRE��VIKMSRM�GLI�LERRS�VMGIZYXS�TMY��HM�YR�XIV^S�HIP�XSXEPI�I�HEPP�EPXVS�

HE�1SPMWI�I�&EWMPMGEXE��VIKMSRM�GLI�MRZIGI�JEXMGERS�E�FIRIJMGMEVI�HIP

WYTTSVXS�JMRER^MEVMS�HIVMZERXI�HEPPI�QMWYVI�MRXVSHSXXI�

-P�TIWS�TVITSRHIVERXI�HIPPI�VIKMSRM�HIPP�EVIE�'IRXVS�2SVH�WIQFVE�IZMHIRXI

RSR�WSPS�RIPPI�JEWGI�HM�TVIWXMXM�HM�MQTSVXS�VMHSXXS��JMRS�E��������IYVS�QE

ERGLI�TIV�UYIPPI�HM�MQTSVXS�QEKKMSVI��JMRS�E���������IYVS��-�HEXM

WYKKIVMWGSRS�GLI�PE�HMZIVWMXE��RIPPE�VMTEVXM^MSRI�HIPPI�VMWSVWI�JMRER^MEVMI

RIPP�EXXYEPI�JEWI�HM�IQIVKIR^E�WTMRKI�MP�VMGSVWS�E�JSVQI�EPXIVREXMZI�HM

JMRER^MEQIRXS���ERGLI�RSR�PIKEPM��WSTVEXXYXXS�TIV�M�GSRXIWXM

WSGMSIGSRSQMGM�TMY��JVEKMPM��+YEVHERHS�MP�XSXEPI�HIM�JMRER^MEQIRXM��MP�����	

HIPPI�VMGLMIWXI�MRXIVIWWE�WSPS�UYEXXVS�VIKMSRM��0SQFEVHME���	��:IRIXS

����	��)QMPME�6SQEKRE�����	��8SWGERE����	�HSZI�STIVE��XYXXEZME��MP�����	�HM�TQM�I�TEVXMXI�-ZE��0I�EXXMZMXE�

WSQQIVWI��TIVEPXVS��GSRXMRYERS�E�HMPEKEVI�RIP�RSWXVS�4EIWI��QE�GSRXMRYERS�E�IWWIVI�FIR�TVIWMHMEXI�HEPPS

WXIWWS�TIVWSREPI�FERGEVMS��GLMEQEXS�TMY��GLI�QEM�E�MRREP^EVI�M�TVIWMHM�HIP�VMWGLMS�VMGMGPEKKMS�I�RSR�WSPS

VIPEXMZEQIRXI�EPPI�STIVE^MSRM�EPPS�WTSVXIPPS���0S�WJSV^S�HIP�WIXXSVI�FERGEVMS�MXEPMERS�TIV�WSWXIRIVI�PI�MQTVIWI�

HYVERXI�P�IQIVKIR^E�'SZMH����GSQQIRXE�MP�WIKVIXEVMS�KIRIVEPI�HIPPE�*EFM��0ERHS�1EVME�7MPISRM���I��WXEXS�I

GSRXMRYE�E�IWWIVI�WMKRMJMGEXMZS��-�TVIWXMXM�KEVERXMXM�HEPPS�7XEXS��HSTS�YRE�JEWI�MRM^MEPI�GSQTPIWWE��ZIRKSRS

IVSKEXM�VETMHEQIRXI��ERGLI�KVE^MI�EPP�MQTIKRS�I�EPPE�TVSJIWWMSREPMXE��HIPPI�PEZSVEXVMGM�I�HIM�PEZSVEXSVM�HIPPI

FERGLI��MP�PSVS�VYSPS�I��MQTSVXERXMWWMQS�ERGLI�WYP�ZIVWERXI�HIPPE�PSXXE�EP�VMGMGPEKKMS��TIV�UYERXS�VMKYEVHE�MP

GSQTPIWWS�QIGGERMWQS�HM�WIKREPE^MSRM�HM�STIVE^MSRM�WSWTIXXI��8YXXEZME��MR�YRE�WMXYE^MSRI�GSWM��HMJJMGMPI�TIV

P�IGSRSQME��RSR�FEWXERS�M�JMRER^MEQIRXM��WSRS�MRHMWTIRWEFMPM�ERGLI�WXER^MEQIRXM�E�JSRHS�TIVHYXS��TVSTVMS�TIV

EWWMGYVEVI�HMWTSRMFMPMXE��JMRER^MEVMI�EP�4EIWI�I�TIV�IZMXEVI�GLI�WME�PI�JEQMKPMI�WME�PI�MQTVIWI�TSWWERS�IWWIVI

GSWXVIXXI�E�GLMIHIVI�HIREVS�EKPM�YWYVEM��-P�WSWXIKRS�HIPPI�FERGLI��ERGLI�MR�GLMEZI�VMTVIWE��WEVE��GSQYRUYI

HIXIVQMRERXI��-R�UYIWX�SXXMGE��I��IWWIR^MEPI�MP�VMRZMS�HIPP�IRXVEXE�MR�ZMKSVI�HIPPI�RYSZI�VIKSPI�IYVSTII�WYPPE

KIWXMSRI�HIM�GVIHMXM�HIXIVMSVEXM��RSXI�GSQI�GEPIRHEV�TVSZMWMSRMRK��WM�XVEXXE�HM�RSVQI�XVSTTS�WXVMRKIRXM�GLI

EZVIFFIVS�YR�IJJIXXS�WYPP�IVSKE^MSRI�HM�RYSZM�TVIWXMXM��GSWXVMRKIRHS��HM�JEXXS��KPM�MWXMXYXM�E�VMHYVVI�PI�IVSKE^MSRM�EP

WIXXSVI�TVMZEXS�

8EKW� � � �

Video Reportage

Seguici su Facebook

Ricevi le notizie su Whatsapp

1RWL]LH�'
$EUX]]R
������0L�SLDFH�

0L�SLDFH &RQGLYLGL

%&69>>3 )'3231-% 46)78-8- 9796%
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Link: https://www.notiziedabruzzo.it/primo-piano/fabi-squilibrio-prestiti-sud-a-rischio-usura.html
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41/$

&QXKF��)CDK��USWKNKDTKQ�RTGUVKVK��5WF�C�TKUEJKQ
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TKNGXC\KQPG�UWK�HKPCP\KCOGPVK�ICTCPVKVK�FCNNQ�5VCVQ��áP�WP�OQOGPVQ�KP�EWK�KN�UQUVGIPQ
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KORQTVCP\C�XKVCNG�G�KN�HCVVQTG�VGORQ�IKQEC�WP
TWQNQ�EJKCXG��NG�FKURCTKV��GEQPQOKEJG�IK��EQU©�CORKG�C�NKXGNNQ�VGTTKVQTKCNG�EQPVKPWCPQ�C
TKOCPGTG�OCTECVG�G�VTQXCPQ�EQPHGTOC�PGNN
CPCNKUK�FGK�FCVK�EQPFQVVC�FCNNC�)CDK��'CNN
KPK\KQ
FGNNC�RCPFGOKC�G�UKPQ�CNNC�RTKOC�OGV��FK�PQXGODTG��UQPQ�UVCVG�EQORNGUUKXCOGPVG
RTGUGPVCVG�����������FQOCPFG�RGT�WP�KORQTVQ�EQORNGUUKXQ�FK�������OKNKCTFK��UQPQ
��������NG�TKEJKGUVG�FK�HKPCP\KCOGPVQ�HKPQ�C���������GWTQ�RGT�WP�VQVCNG�FK������OKNKCTFK
���������GWTQ�N
KORQTVQ�OGFKQ���OGPVTG�UQPQ���������NG�TKEJKGUVG�FK�HKPCP\KCOGPVQ�HKPQ�C
�������GWTQ���������GWTQ�N
KORQTVQ�OGFKQ���&QPHTQPVCPFQ�KN�PWOGTQ�FGNNG�OKUWTG�EQPEGUUG
PGNNG�FKXGTUG�TGIKQPK��NQ�UEGPCTKQ�CRRCTG�FGEKUCOGPVG�PQP�QOQIGPGQ��*NK�GUVTGOK�UQPQ
FCVK��FC�WP�NCVQ��FC�.QODCTFKC�GF�(OKNKC�4QOCIPC��TGIKQPK�EJG�JCPPQ�TKEGXWVQ�RK¶�FK�WP
VGT\Q�FGN�VQVCNG�G�FCNN
CNVTQ��FC�/QNKUG�G�%CUKNKECVC��TGIKQPK�EJG�KPXGEG�HCVKECPQ�C�DGPGHKEKCTG
FGN�UWRRQTVQ�HKPCP\KCTKQ�FGTKXCPVG�FCNNG�OKUWTG�KPVTQFQVVG���$05$��
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