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LO�OHDGHU�GHOOD�)DEL��/DQGR�6LOHRQL��,�SUREOHPL
QRQ�PDQFDQR�
�
©,PPHGLDWDPHQWH�q�*HQRYD�H�QHO�PHGLR
WHUPLQH�SHQVR�FKH�VDUj�ULVROWRª��ULOHYD�DQFRUD
6LOHRQL��SDUODQGR�GL�&DULJH��$OWUD�SULRULWj�q�LO
WHU]R�SROR�PD�SULPD�F
q�GD�ULVROYHUH�0SV��6XO
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*,86(33(�&$67$*1$

0RQWH�VL�DWWHQGH�O
DJJLRUQDPHQWR�GHO�SLDQR
LQGXVWULDOH�FKH�GRYUj�HVVHUH�VRWWRSRVWR�DO�0HI
SHU�GLVFXWHUH�FRQ�O
8H�
�
©'RYUHEEH�HVVHUH�SLXWWRVWR�EUHYHª��VSLHJD�LO
FHR �*X LGR �%DVW LDQ LQ L � �©$VSHW W LDPR�G L
FRQFOXGHUH�LO�SLDQR��TXHVWR�YDOH�SHU�O
DXPHQWR

GL�FDSLWDOH��SHU�O
HYHQWXDOH�IRQGR�HVXEHUL��SHU�OD�SRVVLELOH�FHVVLRQH�GL�1SOª�
DIIHUPD�O
DG�FKH�VXL�SDUWQHU�LQGXVWULDOL��FRPH�$[D��DJJLXQJH�FKH�q�WURSSR�SUHVWR
SHU�SRWHU�GLUH�VH�VDUDQQR�DQFKH�D]LRQLVWL�
�
/
RELHWWLYR�VDUj�©UHQGHUH�0SV�XQD
EDQFD�VHPSUH�SL��YLFLQD�DOOD�FOLHQWHOD
PHGLR�SLFFROD��ULIRFDOL]]DUH�OD�EDQFD
YHUVR�3PL�H�UHWDLO��PDQWHQHUH�XQ
SURILOR�GL�ULVFKLR�PROWR�EDVVRª�
�/
1SO�UDW LR�GL �0SV���DJJLXQJH
%DVWLDQLQL���q�XQR�GHL�PLJOLRUL�GHO
VLVWHPD�LWDOLDQR��/H�PROWH�OHJJHQGH
VXOOH�FULWLFLWj�VRQR�ULPDVWH�WDOLª�
,QILQH��OD�3RSRODUH�GL�%DUL�GD�FXL�
GRSR�TXLQGLFL�PHVL��VL�q�GLPHVVR
*LDPSLHUR�%HUJDPL��6L�©DSUH�XQD
QXRYD�IDVH�RULHQWDWD�GD�SDUWH�QRVWUD
YHUVR�XQ�LQWHUHVVH�FKH�q�O
XQLFR�FKH
DEELDPR�H�DEELDPR�VHPSUH�DYXWR��FKH�q�TXHOOR�GL�UHVWLWXLUH�DO�WHUULWRULR�XQD
UHDOWj�VDQD��WUDVSDUHQWH�H�LQ�JUDGR�GL�JHQHUDUH�YDORUHª��FRPPHQWD�%HUQDUGR
0DWWDUHOOD��DG�GL�0FF��FKH�FRQWUROOD�OD�EDQFD

�&RQGLYLGL�TXHVWR�DUWLFROR
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)LQDQ]D�FRPBQRWL]LH
&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

0LODQR�FKLXGH�SLDWWD��EHQH�8QLFUHGLW�H�/HRQDUGR

$�PHUFDWR�FKLXVR
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP��3LD]]D�$IIDUL�DUFKLYLD�XQD�VHGXWD�DQFRUD�DOO
LQVHJQD�GHOOD�YRODWLOLWj
FRPSOLFH�LO�QXRYR�VFUROORQH�GL�:DOO�6WUHHW�GHWWDWR�GDOOH�XOWHULRUL�DYYLVDJOLH�VXO�IURQWH
LQIOD]LRQH��$�QRYHPEUH�O
LQGLFH�GHL�SUH]]L�DOOD�SURGX]LRQH�8VD�q�VDOLWR�VX�EDVH�PHQVLOH�GHOOR
������ROWUH�LO�������DWWHVR�GDJOL�HFRQRPLVWL��DOLPHQWDQGR�XOWHULRUPHQWH�L�WLPRUL�GL�XQD�)HG
SL��DJJUHVVLYD�QHO�FRQWUDVWDUH�O
LQIOD]LRQH��,O�ULDO]R�GHL�UHQGLPHQWL�GHL�7UHDVXU\�KD�LQGRWWR
RJJL�QXRYH�YHQGLWH�VXO�1DVGDT��

$�3LD]]D�$IIDUL�O
LQGLFH�)WVH�0LE�VHJQD�LQ�FKLXVXUD�XQ�PRGHUDWR��������LQ�DUHD�������
SXQWL��7UD�OH�ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW���������LQ�DUHD�������HXUR��
$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR
QD]LRQDOH�)DEL��KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR�SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR�D
JHQHUDOH�PROWR�DOSKD�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL
8QL&UHGLW�KD�VFDWHQDWR�DQFKH�OH�VSHFXOD]LRQL�VX�XQ�SRWHQ]LDOH�ULVLNR�QRQ�VROR�LQ�,WDOLD�PD
DQFKH�DOO
HVWHUR��QHO�GHVFULYHUH�TXHOOD�3LD]]D�*DH�$XOHQWL�XQD�EDQFD�FKH�VL�DYYLFLQD
PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�
EDQFD�HXURSHD
���/
(XURSD�DYUj�ELVRJQR�GL�EDQFKH
HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH��VLDPR�SL��IHGHUDOL�H�PXOWLHXURSHL�GL
DOWUL���KD�GHWWR�LHUL�2UFHO��

5LDO]R�QHOO
RUGLQH�GHOO
���LQYHFH�SHU�,QWHVD�6DQSDROR��,O�FHR�&DUOR�0HVVLQD�KD�ULPDUFDWR
FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH�VHPSUH
PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj�XOWHULRUL�WDJOL�GHO�SHUVRQDOH�
0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGUj�XQ
DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO
SRUWDIRJOLR�13/��

7UD�L�PLJOLRUL�WLWROL�GL�JLRUQDWD�VL�VHJQDOD�SRL�/HRQDUGR���������FKH�VL�SRUWD�D�ULGRVVR�GHOOD
VRJOLD�GHL���HXUR�LQ�VFLD�DOO
LQGLVFUH]LRQH�ULSRUWDWD�GDO�SRUWDOH�$IULFD�,QWHOOLJHQFH�FLUFD
O
LPPLQHQWH�FKLXVXUD�GL�XQ�FRPPHVVD�FRQ�O
(JLWWR�SHU����MHW�0�����GDO�YDORUH�GL�FLUFD
PH]]R�PLOLDUGR�GL�HXUR��

,Q�PRGHUDWR�FDOR�LQYHFH�*HQHUDOL�$VVLFXUD]LRQL����������DOOD�YLJLOLD�GHOOD�SUHVHQWD]LRQH�GHO
QXRYR�SLDQR��,O�FHR�3KLOLSSH�'RQQHW�q�FKLDPDWR�D�FRQYLQFHUH�JOL�LQYHVWLWRUL�H�UHVLVWHUH
DOO
DVVDOWR�GL�)UDQFHVFR�*DHWDQR�&DOWDJLURQH�H�/HRQDUGR�'HO�9HFFKLR�FKH�VL�VRQR�RSSRVWL
DOOD�ULFRQIHUPD�GL�'RQQHW�H�DYUHEEHUR�JLj�SURQWR�XQ�FRQWURSLDQR�GD�SUHVHQWDUH�QHL
SURVVLPL�JLRUQL�

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
*HQHUDOL��RN�GD�FGD�SLDQR�DO������
GLYLGHQGL�ILQR�D�����POG

������������������
%SHU�DQQXQFLD�RIIHUWD�QRQ�YLQFRODQWH�D
)LWG�SHU�&DULJH��3URSRVWD�GL���HXUR��LO
)RQGR�SULPD�ULFDSLWDOL]]L�EDQFD�FRQ��
PLOLDUGL

������������������
0DUNHW�PRYHU��O
DJHQGD�PDFUR�GL
PHUFROHGu����GLFHPEUH

������������������
*HQHUDOL��QHO�QXRYR�SLDQR�DO�����
DXPHQWR�GHL�GLYLGHQGL�ILQR�D�����POG��
IODVK

������������������
*HQHUDOL��QHO�QXRYR�SLDQR�DO������WUD�����
��POG�GD�GHVWLQDUH�DQFKH�D�0	$���IODVK

������������������
&LQD��WDVVR�GL�GLVRFFXSD]LRQH�VDOH�DO���
D�QRYHPEUH��DO�������WUD�L�JLRYDQL

������������������
*HQHUDOL��RN�GD�FGD�D�QXRYD�VWUDWHJLD
WULHQQDOH�
/LIHWLPH�3DUWQHU�����'ULYLQJ
*URZWK
���IODVK

������������������
&LQD��LQYHVWLPHQWL�LQ�DVVHW�ILVVL�JHQQDLR�
QRYHPEUH�UDOOHQWDQR��)RFXV�VX
LQYHVWLPHQWL�SL��GHEROL�LQ�VHWWRUH
PDQLIDWWXULHUR�H�PHUFDWR�LPPRELOLDUH

������������������
&LQD��YHQGLWH�DO�GHWWDJOLR�������D
QRYHPEUHP�GHOXGRQR�OH�DWWHVH
QRQRVWDQWH�VKRSSLQJ�LQ�6LQJOHV�'D\

������������������
&LQD��SURGX]LRQH�LQGXVWULDOH�DFFHOHUD�D
������D�QRYHPEUH��PHJOLR�GHOOH�DWWHVH

,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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)76(�,7��$//�6+$5( �������� �����
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&$&��� ������� �����

,%(;��� ������� ����

'2:�-21(6 �������� �����

6	3���� ������� �����

&203;�86' �������� �����

1,..(<���� �������� �����
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127,=,( :6,�,1�(',&2/$ $66,&85$=,21, ),1$1=$�3(5621$/( 58%5,&+( %/2* (7) 4827$=,21, )2&86 9,'(2 6(59,=,

0HUFROHGu����GLFHPEUH�������� /RJLQ ���5HJLVWUDWL

FINANZA.COM Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.finanza.com/A_mercato_chiuso/rubrica/Milano_chiude_piatta_bene_Unicredit_e_Leonardo-26218

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 18



art  
FINANZAONLINE.COM
 
Piazza Affari chiude positiva nonostante nervosismo Wall
Street prima della Fed, Unicredit vola a +4%. Bene anche
Leonardo - FinanzaOnline

Piazza Affari archivia una seduta ancora all'insegna della volatilità complice il nuovo
scrollone di Wall Street dettato dalle ulteriori avvisaglie sul fronte inflazione. A novembre
l'indice dei prezzi alla produzione Usa è salito su base mensile dello 0,8%, oltre il +0,6%
atteso dagli economisti, alimentando ulteriormente i timori di una Fed più aggressiva nel
contrastare l'inflazione. Il rialzo dei rendimenti dei Treasury ha indotto oggi nuove
vendite sul Nasdaq. A Piazza Affari l'indice Ftse Mib segna in chiusura un moderato
+0,02% in area 26.556 punti. Tra le big di Piazza Affari rialzi consistenti per Unicredit
(+4,58% in area 13,38 euro). Andrea Orcel, amministratore delegato di Unicredit, in
occasione del 126° Consiglio nazionale Fabi, ha rimarcato come il nuovo piano
presentato settimana scorsa è chiamato a generale molto alpha indipendentemente
dall'andamento dei tassi. Il numero uno di UniCredit ha scatenato anche le speculazioni
su un potenziale risiko non solo in Italia ma anche all'estero, nel descrivere quella
Piazza Gae Aulenti una banca che si avvicina maggiormente alla definizione di 'banca
europea'. "L'Europa avrà bisogno di banche europee, noi siamo quella che si avvicina
maggiormente, siamo più federali e multieuropei di altri", ha detto ieri Orcel. Rialzo
nell'ordine dell'1% invece per Intesa Sanpaolo. Il ceo Carlo Messina ha rimarcato come
la digitalizzazione comporterà una riduzione degli sportelli retail, visto che sempre meno
famiglie vengono in filiale, ma questo non comporterà ulteriori tagli del personale.
Messina ha anticipato che il nuovo piano prevedrà un'accelerazione nella riduzione del
portafoglio NPL. Tra i migliori titoli di giornata si segnala poi Leonardo (+1,8%) che si
porta a ridosso della soglia dei 6 euro in scia all'indiscrezione riportata dal portale Africa
Intelligence circa l'imminente chiusura di un commessa con l'Egitto per 24 jet M-346 dal
valore di circa mezzo miliardo di euro. In moderato calo invece Generali Assicurazioni (-
0,19%) alla vigilia della presentazione del nuovo piano. Il ceo Philippe Donnet è
chiamato a convincere gli investitori e resistere all'assalto di Francesco Gaetano
Caltagirone e Leonardo Del Vecchio che si sono opposti alla riconferma di Donnet e
avrebbero già pronto un contropiano da presentare nei prossimi giorni. Se vuoi
aggiornamenti su Piazza Affari chiude positiva nonostante nervosismo Wall Street prima
della Fed, Unicredit vola a +4%. Bene anche Leonardo inserisci la tua email nel box qui
sotto: Iscriviti Si No Acconsento al trattamento dei dati per attività di marketing.
Compilando il presente form acconsento a ricevere le informazioni relative ai servizi di
cui alla presente pagina ai sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua

FINANZAONLINE.COM Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.finanzaonline.com/notizie/piazza-affari-ftse-mib-wall-street-fed-unicredit

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 19



art


���đ$Đ�	���đĐ���������$Đ��đ����é�¶��Ç¶�5��%�Đ��đ�éå¶@Ç�Z
��6��Đ��å���Đ

â����%���/��$Y�?�	�����¶��å���%�?�#���$������������Đ�$���$���Đ���Đ�V��$Đ

Đ����ĐĐ����đĐ����Đ��������$Đ��đ�����������'Đ��%�đ��>��Đ����$Đđđ�������Đ��Đ

���%�Đ�%Đ�đ����¶�Đ����Đ'��$������%Đ�đ��%��đĐ���������đĐ��Đ2�����'Đ$đ�đ����đ����

đ�������Đ�������11�$���Đ��Đ����'�����đĐ����%�����Đ��#�'��?���Đ�����đ�

$������1��+���Đ>���/��++���11��������đ$Đ�	������%���$�����đ�%��Đ�đĐ����đđ�

Zé�¶��ÇY¶�đĐ��đ����2�����$����đđ�đđ��������%����Đ��Đđ����1Đ��>�/�����Đ�������

,�)å���������%�1��đĐ�Z?�¶��ÇY�Đ����#�%å�����/���2��Z?�¶}�ÇY¶�������

��
�Đ)�@����	������Zé�¶}~ÇY�Đ��$đ�đ�������đ���%�>�,������$��%����Đ������Đ

2����������������Đ��Đ�����%¶����%���đ�đ���������đ�%�����Đđ������Đ�����Đ�Đ���

âĐ$Đ�'Đ¶�Đ�%��$���$�Đđđ�������Đ�+���Đ��������Đ�đ���Đ�����1��+���Đ�%��

���%%Đ�Đ��+���Đ��Đ��đ��Đ���2¶��''Đ����Đ��������+���Đ��Đ2������đ��đ����đĐ

���%���$đ���������>�-��'Đ����$������������'��đ�����V��%��%Đ�đ���Đ�Đ����Đ��Đ

V��&��1���2����>�6���1���đĐ���1��+���Đ¶�����đ������đ�����đĐ���Đ����%������

%�Đ$%�đ�]��Đ2���6đ�đ��5��đ������Đ++������������+���Đ�$�������Đ�đ�đ���

��'Đ���Đ��Đ���¶}Ç�$����$Đ������¶�������'���Đ%���¶���������¶}Ç���

�đđ���Đ¶�2����$Đ�+����Đ%Đ�Đ�đ�>�7Đ�Đ����¶�Đ���$đ�đ���Đ2�$đ��đ�������đ��

�Đ%���]�����'Đ���Đ¶�����Đ++�����%��$�����Đ2���6đ�đ��5��đ��$�������Đ�đ�đ�

�����$��������Đ��}¶�Ç¶������22�������Đ�đ������2��2�������>���/��++�

�11���¶�$�đđ������1�Đđđ������đ�đ�������%���¶��������$��đ�������������Đ������

��$$����Đ���$�&���Đ��$Đđđ��Đ¶������%�Đ��Đ��¶��Đ��%��$���Đ��%��$�2����2Đ�Đ���Đ

�Đ��������¶����đ�����%��Đ���$��$����Đ$��Đ$$��$���đĐ��>�5��%�Đ��đ�éå¶@�Ç¶�%�Đ

�Đ�Đ1�%�����%�����Đ�����'�������¶�V�Đ��é�¶@åÇ¶�V��%��V���é�¶å�Ç¶�����

����Đđ���
�đĐ$��6��������é�¶��Ç¶��Đ�đ�Đ�1���������$Đ2�Đ�đ������%����Đ

#���2Đ�é�¶�@Ç¶�������Đ�����$%�Đ+�����%��%�������$$����Đ���đĐ�Đ$$Đ����V�Đ��Đ

#�Đ��đ��2��%��Đ�
đ����>�/Đ������đ����2����������Đ�%�đ���Đ��%����¶���Đ���

��$$�������������¶��}����������Z�¶��}������''���Đ��¶�����Đ������%���$���Y�Đ

���¶�å~�*Đ��Z���¶�@�Đ����¶�Y¶��Đ�đ�Đ������������'��Đ����¶~�~�*Đ��Z���¶}��Đ

���¶å@Y>�,Đ���Đ���1��Đ������Đ++���Đ��2�Đ22��]����%��đ��đđ��%��$Đ2����Đ������

$���V�Đ�đ��Đ��Đ����¶�}Ç���~�¶�������������������Đ�Đ���Đ����$%��Đ�+��-Đ�����

$���8đ�����¶�@Ç���~�¶�������������������Đ>

���?

Zâ�,
�#�âY��å?��?����~]å�]@��Z�@��Y��86¶���¶/�¶�66�������

4��Ê¤Æ�©���r�Lr��¯�¯¼

¯J`eŧ"�²r`JRŧ��9;r%*�;ā�ŧ33ŧāāJ
ŧeR*nnŧā%J�³*%#�º;CŧāJ�n;*ā*��Jā
`;e;BJ��ŧā�ŧ`;J

Lr��¯�¯¼

ìï�����©~¼��íëíì

$�ª�¼r¤�ǆ�¤rª��r�¹�rª¯�r¤�íëíïǅ��r�¼�ÊÆ�¤��ǺñǙóȒ������¯¤����ª¯�r�ðǅñ�©¤��ǓL�?ǔ
ìð�����©~¼�ǅ�ëòǆíî

ǐǐǐ�9¯¼ª�ª��ª¯Æ�ǆ�¤ǩr��ª�r����©�¼�¯¤���ǩ�ìð�����©~¼�
ìð�����©~¼�ǅ�ëòǆëð

ǏǏǏ�¹�¼ǆ�¹r���¼rǩ�ì��Ê¼¯�¹�¼�óóȒ�����r¼���ǅ�#�Æ���¯Ó¼rǩ�Ó�¼Àr¼��ì�©¤�
ìï�����©~¼�ǅ�íëǆïð

b����ÆÊÆÆ��

`

"

!

 

�

\ a [ ¾ŧ%;J�J` �¯¼Àrǆ��Ê¼¯¹r����Ê����ª�r��rªª¯�rÀ¹�ÆÆrª�¯�#��ǅ�9�¤rª¯�Æ��ª���¯ª�¼�À�¢¯�~rª�r¼�¯

)ª��Ó���ªßr ¶ā�*%;�JCŧ ³;rE*�%;�%*āŧ`J"�;ā�9;*en* ĀJ%�ŧen ¹ŧ�¦¨"�;�{;erŧC �~~¯ªrÆ� ������W

" !  ]

ILSOLE24ORE.COM Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.ilsole24ore.com/radiocor/nRC_14.12.2021_17.40_53010530
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art

4XHVWR�SRVW�q�VWDWR�RULJLQDULDPHQWH�SXEEOLFDWR�VX�TXHVWR�VLWR

&DULJH�YROD�LQ�%RUVD�H�FKLXGH�LQ�IRUWH�ULDO]R�VXOOH�LSRWHVL�GL�DJJUHJD]LRQH��,O�WLWROR�LQ�DVWD�SHU
EXRQD�SDUWH�GHOOD�VHGXWD��WHUPLQD�OD�JLRUQDWD�D���������D������HXUR��$�VSLQJHUH�LQ�VX�OH�D]LRQL
VRQR�OH�LQGLVFUH]LRQL�VXOOH�PDQRYUH�GHO�)RQGR�LQWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��SULPR�D]LRQLVWD
GHOOD�EDQFD�OLJXUH�DO��������/·LSRWHVL�q�FKH�LO�IRQGR�SRVVD�D�EUHYH�FHGHUH�OD�SURSULD�TXRWD��,O
)RQGR��FKH�ULXQLUj�LO�VXR�FRQVLJOLR�JLRYHGu��ID�VDSHUH�FKH�FL�VDUj�XQ·LQIRUPDWLYD�VX�&DULJH�PD�QRQ
VRQR�DWWHVH�QRYLWj�VRVWDQ]LDOL�VXOOD�ULFHUFD�GHO�SDUWQHU��,O�)RQGR�HYLGHQ]LD�SHUz�O·ªLQWHUHVVH�H�OD
FXULRVLWj«�GL�PROWL��/D�VLWXD]LRQH�DO�PRPHQWR�QRQ�VL�q�WUDGRWWD�SHUz�LQ�TXDOFRVD�GL�FRQFUHWR�

/·RELHWWLYR�q�WURYDUH�XQ�SDUWQHU�QHO�SULPR�VHPHVWUH�GHO�������IDFHQGR�OHYD�DQFKH�VXOOD�SURURJD
GHJOL�LQFHQWLYL�ILVFDOL�DOOH�IXVLRQL�FKH�OD�PDQRYUD�GRYUHEEH�SURURJDUH�ILQR�D�JLXJQR�GHO�SURVVLPR
DQQR��,O�PHUFDWR�JXDUGD�VRSUDWWXWWR�D�%SHU���������GRSR�FKH�O·DG�GL�&UHGLW�$JULFROH�,WDOLD�
*LDPSLHUR�0DLROL��KD�QHJDWR�LQWHUHVVH��/D�VSHUDQ]D�GHO�)LWG�q�FKH�LO������VLD�O·DQQR�GHFLVLYR�SHU
WURYDUH�XQ�SDUWQHU�VROLGR�D�FXL�DIILGDUH�O·LVWLWXWR�OLJXUH��,Q�RJQL�FDVR�SULPD�GHOOD�ILQH�GHOO·DQQR
YHQJRQR�HVFOXVH�DFFHOHUD]LRQL�VX�*HQRYD�

&DULJH��YROD�LQ�%RUVD���������FRQ�O·LSRWHVL�GL
DJJUHJD]LRQH�QHO�����

&DULJH�YROD�LQ�%RUVD�H�FKLXGH�LQ�IRUWH�ULDO]R�VXOOH�LSRWHVL�GL�DJJUHJD]LRQH��,O�WLWROR�LQ�DVWD�SHU�EXRQD�SDUWH
GHOOD�VHGXWD��WHUPLQD�OD�JLRUQDWD�D���������D������HXUR��$�VSLQJHUH�LQ�VX�OH�D]LRQL�VRQR�OH�LQGLVFUH]LRQL�VXOOH
PDQRYUH�GHO�)RQGR�LQWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��SULPR�D]LRQLVWD�GHOOD�EDQFD�OLJXUH�DO��������/·LSRWHVL
q�FKH�LO�IRQGR�SRVVD�D�EUHYH�FHGHUH�OD�SURSULD�TXRWD��,O�)RQGR��FKH�ULXQLUj�LO�VXR�FRQVLJOLR�JLRYHGu��ID�VDSHUH
FKH�FL�VDUj�XQ·LQIRUPDWLYD�VX�&DULJH�PD�QRQ�VRQR�DWWHVH�QRYLWj�VRVWDQ]LDOL�VXOOD�ULFHUFD�GHO�SDUWQHU��,O�)RQGR

HYLGHQ]LD�SHUz�O·ªLQWHUHVVH�H�OD�FXULRVLWj«�GL�PROWL��/D�VLWXD]LRQH�DO�PRPHQWR�QRQ�VL�q�WUDGRWWD�SHUz�LQ
TXDOFRVD�GL�FRQFUHWR�

5('$=,21(�(&2120,$ '(&(0%(5��������� (&2120,$� �

,WDOLDQ�'LUHFWRU\
+20( $%287�86 &217$&7 %86,1(66�/,1.6 /,1.6 :(%/,1.6 *$//(5<

ITALIANDIRECTORY.COM Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://italiandirectory.com/carige-vola-in-borsa-258-con-lipotesi-di-aggregazione-nel-2022/
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/H�EDQFKH
,O�ULVLNR�EDQFDULR��DG�RJQL�PRGR��DQLPD�OD�%RUVD��$�3LD]]D�$IIDUL��VRWWR�L�ULIOHWWRUL�L�WLWROL�EDQFDUL�
GRSR�FKH�LHUL��QHO�FRUVR�GHO�FRQVLJOLR�JHQHUDOH�GHOOD�)DEL��PROWL�EDQFKLHUL�VL�VRQR�HVSUHVVL�VXO
WHPD��8QLFUHGLW�VHJQD��������EHQHILFLDQGR�DQFRUD�GHO�QXRYR�SLDQR��%SHU���������%DQFR�%SP
��������SL��LQGLHWUR�,QWHVD�6DQSDROR��������

1HZVOHWWHU�8SGDWHV
(QWHU�\RXU�HPDLO�DGGUHVV�EHORZ�WR�VXEVFULEH�WR�RXU�QHZVOHWWHU

5HODWHG�3RVWV

&DUWD��ª/·,WDOLD�q�EHUVDJOLR�GL�DWWDFFKL�LQIRUPDWLFL��JUDYH�OD�PLQDFFLD�LEULGD«

7DSLUR�G·RUR�SHU�6LPRQH�,Q]DJKL�FKH�GLFH��ª&RO�/LYHUSRRO�FH�OD�JLRFKHUHPR«

6XEVFULEH

ITALIANDIRECTORY.COM Data pubblicazione: 14/12/2021
Link al Sito Web
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art

/HJJL�LO�QXPHUR�FRPSOHWR�GHO
TXDGULPHVWUDOH�GL�6WDUW�0DJD]LQH
1RYHPEUH������²�)HEEUDLR�����

$UFKLYLR�TXDGULPHVWUDOH�6WDUW
0DJD]LQH

(FRQRPLD�FLUFRODUH��0RWRUH�GHOOD
ULSUHVD�

�

6FDULFD�LO�SDSHU

67$570$*�«�(FRQRPLD�«�%SHU�GLJHULUj�&DULJH"

+20( �&+,�6,$02 � � Ô Œ ¢

(&2120,$

%SHU�GLJHULUj�&DULJH"

GL�0LFKHODQJHOR�&RORPER

2IIHUWD�QRQ�YLQFRODQWH�GL�%SHU�VX�&DULJH��7XWWH�OH�XOWLPH�QRYLWj�VX
&DULJH�IUD�UXPRUV��EDQFKH�LQWHUHVVDWH�H�PDQRYUHWWH�SHU�DO]DUH�L�SUH]]L
LQ�%RUVD

�

%SHU�KD�SUHVHQWDWR�DO�)RQGR�,QWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL�XQ·RIIHUWD�QRQ�YLQFRODWH�SHU�O·DFTXLVL]LRQH�GL
&DULJH�

/D�SURSRVWD�GL�DFTXLVL]LRQH�GL�&DULJH�GD�SDUWH�GL�%SHU�SUHYHGH�FKH�LO�)LWG�YHUVL�XQ�PLOLDUGR�GL�HXUR�SHU
ULFDSLWDOL]]DUH�O·LVWLWXWR�OLJXUH�H�FKH�O·LVWLWXWR�HPLOLDQR�SDJKL���HXUR�SHU�ULOHYDUH�O·������GHO�FDSLWDOH�GHOO·LVWLWXWR�OLJXUH
LQ�PDQR�DO�)LWG�H�D�&FE��,Q�VHJXLWR��VL�OHJJH�LQ�XQD�QRWD��%SHU�ODQFHUj�XQ·RSD�D������HXUR�SHU�D]LRQH��FRQ�XQ�SUHPLR
GHO�����ULVSHWWR�DO�SUH]]R�GL�FKLXVXUD�GL�&DULJH�LHUL��/·LVWLWXWR�OLJXUH�YHUUj�SRL�LQFRUSRUDWR�LQ�%SHU

,QWDQWR��WUDPEXVWR�LQ�%RUVD�VX�%DQFD�&DULJH��VRVSHVD�LQ�%RUVD�LO����GLFHPEUH�LQ�DVWD�GL�YRODWLOLWj�D�ULDO]R��GRSR�OH
QRWL]LH�GL�VWDPSD�VXO�IXWXUR�GHOOD�%DQFD�

,O�)RQGR�,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��VHFRQGR�OH�LQGLVFUH]LRQL�GHO�JLRUQR�SULPD�GL�5DGLRFRU��JUXSSR�6ROH���
2UH���VWDUHEEH�GLDORJDQGR�FRQ�GXH�EDQFKH�H�XQ�IRQGR�SHU�WURYDUH�XQD�VROX]LRQH�SHU�O·LVWLWXWR�GL�FUHGLWR�

,O�SUHVLGHQWH�GHO�)RQGR��6DOYDWRUH�0DFFDURQH��KD�FRQYRFDWR�SHU�LO����GLFHPEUH�LO�&RQVLJOLR�GHO�)RQGR�LQWHUEDQFDULR
DO�TXDOH�GDUj�XQ·LQIRUPDWLYD�VXO�GRVVLHU�DL�UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH�

6H�OD�PRVVD�GL�%SHU�DQGUj�LQ�SRUWR��&DULJH�SDVVHUj�QHOOH�PDQL�GL�%SHU�O·������GHO�FDSLWDOH�GHOOD�EDQFD��O·���GL�)LWG�H
O·����GHO�VHFRQGR�D]LRQLVWD�&FE��DO�SUH]]R�GL�XQ�HXUR��$�TXHVWR�SXQWR�SDUWLUj�XQ·RSD�GL�%SHU�VXO�UHVWDQWH�FDSLWDOH�GL
&DULJH�WRUQDWR�GD�SRFKL�PHVL�LQ�%RUVD�SHU�FXL�LO�JUXSSR�HPLOLDQR�VL�LPSHJQHUj�D�YHUVDUH�XQ�FRUULVSHWWLYR�GL�����
HXUR�SHU�D]LRQH��O·������GHO�FDSLWDOH�SHU�XQ�YDORUH�GL�FLUFD����PLOLRQL���&RPSLXWL�WXWWL�TXHVWL�SDVVL��SRWUj�VFDWWDUH�OD
SURFHGXUD�SHU�ªOD�IXVLRQH�SHU�LQFRUSRUD]LRQH«�GL�&DULJH�

$�TXDQWR�ULVXOWDYD�DOO·DJHQ]LD�5DGLRFRU�SULPD�GHOO·RIIHUWD�GL�%SHU��L�GLDORJKL�VDUHEEHUR�LQ�FRUVR�LQ�SDUWLFRODUH�FRQ
&UpGLW�$JULFROH�,WDOLD�H�%SHU��$�3LD]]D�$IIDUL�LO�WLWROR�GL�&DULJH�UHJLVWUD�XQ�ULDO]R�WHRULFR�GHO����D������HXUR�PHQWUH
%SHU�DYDQ]D�GHOO·�����D������HXUR�

/H�LQWHQ]LRQL�GHOOD�SDUWH�YHQGLWULFH�VRQR�GL�DUULYDUH�TXDQWR�SULPD�D�XQD�URDG�PDS�SHU�OD�FHVVLRQH��WROWD�O·LQFRJQLWD

ö

(1(5*,$ (&2120,$ 021'2 02%,/,7 ,1129$=,21( 6$/87(�(�5,&(5&$ )2&86� ô %/2**(5 �

STARTMAG.IT Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.startmag.it/economia/bper-carige/
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,VFULYLWL�DOOD�1HZVOHWWHU�GL�6WDUW
0DJD]LQH

GHOOD�FDXVD�0DODFDO]D��FRQ�OD�ERFFLDWXUD�GD�SDUWH�GHO�7ULEXQDOH�GL�*HQRYD�DOOD�ULFKLHVWD�GDQQL�GD�����PLOLRQL��q
RUDPDL�LQ�GLULWWXUD�G·DUULYR�OD�/HJJH�GL�%LODQFLR�FRQ�O·DSSURYD]LRQH�GHOOD�QRUPD�VXOOH�'WD�FKH�IDYRULUHEEH�OD�YHQGLWD
GHOOD�EDQFD�OLJXUH��KD�DJJLXQWR�RJJL�LO�6ROH����2UH�

6RQR�LQWHUHVVDWL�L�IUDQFHVL�D�&DULJH"�ªË�XQ�GRVVLHU�FKH�FRQRVFR�SRFR�H�QRQ�VRQR�LQ�JUDGR�GL�GDUH�LQGLFD]LRQL��1RQ
DEELDPR�DOWUL�GRVVLHU«��KD�FKLDULWR�LHUL�LO�FHR�GL�$JULFROH�,WDOLD��*LDPSLHUR�0DLROL��,O�EDQFKLHUH�KD�ULFRUGDWR�FKH�ªVROR
QHO������DEELDPR�GXH�IXVLRQL«�SHUFKp�ªQHO�JLUR�GL�SRFKL�PHVL��LQWRUQR�DO����DSULOH�LQFRUSRULDPR�&UHYDO�H�D�ILQH
DQQR�LQFRUSRULDPR�)ULXO$GULD«�

,HUL��LQWDQWR��LO�&RQVLJOLR�QD]LRQDOH�GHOOD�)DEL�q�VWDWD�O·RFFDVLRQH�SHU�ULDSULUH�LO�FRQIURQWR�VXO�FDSLWROR�0	$�GD�SDUWH
GHL�FHR�GHL�SULQFLSDOL�JUXSSL�EDQFDUL�LWDOLDQL�

,Q�SDUWLFRODUH��GDOOH�GLFKLDUD]LRQL�HPHUVH��q�FRPXQH�O·LGHD�FKH�QHO�PHGLR�WHUPLQH��������PHVL��SRVVD�DYYLDUVL�XQD
QXRYD�IDVH�GL�FRQVROLGDPHQWR�QHO�VHWWRUH��XQD�YROWD�FKH�VDUj�SL��FKLDUD�OD�VLWXD]LRQH�SHU�0SV��FRQ�O·DJJLRUQDPHQWR
GHO�SLDQR�LQGXVWULDOH�FKH�VDUj�SUHVHQWDWR�D�EUHYH�H�FRQ�'*�&RPS�FKH�GRYUHEEH�DSSURYDUH�SHU�LQL]LR������OD
SURURJD�DOO·XVFLWD�GHO�0HI�GDO�FDSLWDOH�GHOOD�EDQFD�

,Q�SDUWLFRODUH��KD�RVVHUYDWR�RJJL�(TXLWD�6LP��LO�FHR�GL�%DQFR�%SP��*LXVHSSH�&DVWDJQD��FKH�KD�HVSUHVVR�OD
SUHIHUHQ]D�SHU�OD�FUHD]LRQH�GL�XQ�SROR�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�GL�VLPLOH�GLPHQVLRQH��VL�q�PRVWUDWR�SL�
SRVVLELOLVWD�ULVSHWWR�DO�SDVVDWR�ULVSHWWR�DOO·LSRWHVL�GL�0	$�FRQ�LO�0RQWH��XQD�YROWD�UHDOL]]DWR�O·DXPHQWR�GL�FDSLWDOH�GL
TXHVW·XOWLPD��FKH�GRYUHEEH�HVVHUH�SRUWDWR�D�WHUPLQH�QHO�SULPR�VHPHVWUH�GHO������

´&RQVLGHUDQGR�OH�PRGDOLWj�H�L�SULQFLSL�FRQFRUGDWL�FRQ�LO�0HI�GD�SDUWH�GL�8QLFUHGLW�OR�VFRUVR�OXJOLR��q�OHFLWR
DWWHQGHUVL�FKH�XQ�QXRYR�HYHQWXDOH�GHDO�FKH�FRLQYROJD�0SV�SRVVD�SRJJLDUH�VXJOL�VWHVVL�SULQFLSL��XQ�SHULPHWUR�GL
DVVHW�SL��ULVWUHWWR��HVFOXVLRQH�GHL�ULVFKL�OHJDOL��HVFOXVLRQH�GHL�FUHGLWL�GHWHULRUDWL�GL�0SVµ��KD�RVVHUYDWR�OD�VLP�

0D�QHO�SRPHULJJLR�q�VWDWD�XQ·$QVD�D�VJRQILDUH�LO�FDVR�PHGLDWLFR�H�ERUVLVWLFR�GL�&DULJH�

1RQ�VRQR�DWWHVH�QRYLWj�GL�ULOLHYR�VX�&DULJH�GDO�FRQVLJOLR�GL�JLRYHGu�GHO�)LWG��LO�)RQGR�LQWHUEDQFDULR�GL�WXWHOD�GHL
GHSRVLWL��/D�ULXQLRQH��LQ�DJHQGD�GD�WHPSR�H�SULYD�GL�FDUDWWHUH�VWUDRUGLQDULR��VHUYLUj�DG�XQD�VHULH�GL�DGHPSLPHQWL�GL
ILQH�DQQR��FRPH�O·DSSURYD]LRQH�GHO�FRQVXQWLYR�H�GHO�SUHYHQWLYR��YLHQH�ULIHULWR�DOO·$QVD�GD�IRQWL�DO�GRVVLHU�

/·LQIRUPDWLYD�VX�&DULJH��VX�FXL�LO�FRQVLJOLR�YLHQH�DJJLRUQDWR�DG�RJQL�ULXQLRQH��QRQ�FRQWHUUj�SURJUHVVL�VLJQLILFDWLYL
ULVSHWWR�DO�SUHFHGHQWH�FRQVLJOLR��´6XOOD�EDQFD�F·q�VWDWR�LQWHUHVVH�H�FXULRVLWj�GD�SDUWH�GL�PROWL�VRJJHWWL�PD�QXOOD�GL
FRQFUHWR�DOOR�VWDWRµ��YLHQH�IDWWR�QRWDUH�

/D�VSHUDQ]D�GHO�)LWG�q�FKH�LO�SULPR�VHPHVWUH�GHO������VLD�TXHOOR�EXRQR�SHU�WURYDUH�XQ�SDUWQHU�VROLGR�D�FXL�DIILGDUH
O·LVWLWXWR�OLJXUH��IDFHQGR�OHYD�DQFKH�VX�XQ�DVVHW�LPSRUWDQWH�TXDOL�VRQR�JOL�LQFHQWLYL�ILVFDOL�DOOH�IXVLRQL��FKH�OD�PDQRYUD
GRYUHEEH�SURURJDUH�ILQR�D�JLXJQR�GHO�SURVVLPR�DQQR��,Q�RJQL�FDVR�SULPD�GHOOD�ILQH�GHOO·DQQR�YHQJRQR�HVFOXVH
DFFHOHUD]LRQL�VX�*HQRYD�

,O����GLFHPEUH�q�LQ�DJHQGD�XQ�FGD�GL�&DULJH��FRQ�DOO·RUGLQH�GHO�JLRUQR�TXHVWLRQL�RSHUDWLYH��OD�EDQFD�QRQ�q�LQIDWWL
FRLQYROWD�DO�PRPHQWR�QHOOH�YLFHQGH�UHODWLYH�DJOL�DVVHWWL�D]LRQDUL�

,QILQH��VIXPD�O·LSRWHVL�&HUEHUXV�SHU�&DULJH��,O�IRQGR�GL�SULYDWH�HTXLW\�DPHULFDQR�²�VHFRQGR�TXDQWR�DSSUHQGH
5DGLRFRU�²�KD�GL�UHFHQWH�ODYRUDWR�D�XQD�RSHUD]LRQH�VXOOD�EDQFD�JHQRYHVH�LQ�FHUFD�GL�XQ�SDUWQHU�LQGXVWULDOH�R
ILQDQ]LDULR�PD�O·LQWHUHVVH�VL�H·�GL�UHFHQWH�UDIIUHGGDWR�WDQW·H·�FKH�DOFXQH�IRQWL�SDUODQR�GL�LSRWHVL�VIXPDWR��,O�IRQGR�KD
FRPH�VHQLRU�DGYLVRU�LQ�,WDOLD�5REHUWR�1LFDVWUR�²�H[�GLUHWWRUH�JHQHUDOH�GL�8QLFUHGLW�H�SURWDJRQLVWD�QHOOD�GHOLFDWD
VROX]LRQH�GHOOD�FULVL�GL�%DQFD�0DUFKH��%DQFD�(WUXULD��&DULIHUUDUD�H�&DULFKLHWL�²�H�VL�H·�DYYLFLQDWR�QHL�PHVL�VFRUVL�DO
GRVVLHU�&DULJH�QHOOH�PDQL�GHOO·DGYLVRU�%DQFD�WHGHVFD��7UD�LO������H�LO������&HUEHUXV�DYHYD�UDJLRQDWR
VXOO·LQYHVWLPHQWR�VX�XQ�DOWUR�LVWLWXWR�LWDOLDQR�GL�PHGLH�GLPHQVLRQL��LO�&UHGLWR�9DOWHOOLQHVH��SRL�ILQLWR�SLX·�GL�UHFHQWH
QHOO·DPELWR�GHO�JUXSSR�&UHGLW�$JULFROH��,QWHUSHOODWR�VXL�UXPRUV�UHODWLYL�DOO·LQWHUHVVH�SHU�&DULJH��LO�IRQGR�&HUEHUXV
QRQ�FRPPHQWD�

,QWDQWR��FRPH�GHWWR��%SHU�VL�q�IDWWD�DYDQWL�FRQ�XQD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�QRQ�YLQFRODQWH�

,VFULYLWL�DOOD�QRVWUD�PDLOLQJ�OLVW�SHU�ULFHYHUH�OD�QRVWUD�QHZVOHWWHU

&RQIHUPR�GL�DYHU�SUHVR�YLVLRQH�GHOOD�SULYDF\�SROLF\�GL�,QQRYDWLYH�3XEOLVKLQJ�H�DFFHWWR�LO�WUDWWDPHQWR�GHL�GDWL
FRPH�LYL�GHVFULWWR

,6&5,9,7,�25$

5LVSHWWLDPR�OD�WXD�SULYDF\��QRQ�WL�LQYLHUHPR�63$0�H�QRQ�SDVVLDPR�OD�WXD�HPDLO�D�7HU]L

���'LFHPEUH�����

,6&5,9,7,�$//$�12675$�1(:6/(77(5

STARTMAG.IT Data pubblicazione: 14/12/2021
Link al Sito Web

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 24



art

&ORXG

&HUFD %256$�,7$/,$1$ ��� 9DL %LWFRLQ � ������� ������ 6SUHDG � ����� ����� (XU�86' � ������� �����

',6&/$,0(5 �/HJJL�EHQH�OH�QRVWUH�DYYHUWHQ]H�

%RUVD�GL�0LODQR�FDXWD�DOOD�YLJLOLD�GHOOD�)HG��YROD�DQFRUD
8QLFUHGLW
����������������

3LD]]D�$IIDUL�DUFKLYLD�XQD�VHGXWD�DQFRUD�DOO
LQVHJQD�GHOOD�YRODWLOLWj�FRPSOLFH�LO�QXRYR
VFUROORQH�GL�:DOO�6WUHHW�GHWWDWR�GDOOH�XOWHULRUL�DYYLVDJOLH�VXO�IURQWH�LQIOD]LRQH��$�QRYHPEUH
O
LQGLFH�GHL�SUH]]L�DOOD�SURGX]LRQH�8VD�q�VDOLWR�VX�EDVH�PHQVLOH�GHOOR�������ROWUH�LO������
DWWHVR�GDJOL�HFRQRPLVWL��DOLPHQWDQGR�XOWHULRUPHQWH�L�WLPRUL�GL�XQD�)HG�SL��DJJUHVVLYD�QHO
FRQWUDVWDUH�O
LQIOD]LRQH�
,O�ULDO]R�GHL�UHQGLPHQWL�GHL�7UHDVXU\�KD�LQGRWWR�RJJL�QXRYH�YHQGLWH�VXO�1DVGDT��
$�3LD]]D�$IIDUL�O
LQGLFH�)WVH�0LE�VHJQD�LQ�FKLXVXUD�XQ�PRGHUDWR��������LQ�DUHD�������
SXQWL��7UD�OH�ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW���������LQ�DUHD������
HXUR���$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR
QD]LRQDOH�)DEL��KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR�SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR
D�JHQHUDOH�PROWR�DOSKD�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR�GHL�WDVVL�

,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�VFDWHQDWR�DQFKH�OH�VSHFXOD]LRQL�VX�XQ�SRWHQ]LDOH�ULVLNR�QRQ
VROR�LQ�,WDOLD�PD�DQFKH�DOO
HVWHUR��QHO�GHVFULYHUH�TXHOOD�3LD]]D�*DH�$XOHQWL�XQD�EDQFD�FKH�VL
DYYLFLQD�PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�
EDQFD�HXURSHD
���/
(XURSD�DYUj�ELVRJQR�GL
EDQFKH�HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH��VLDPR�SL��IHGHUDOL�H
PXOWLHXURSHL�GL�DOWUL���KD�GHWWR�LHUL�2UFHO�

5LDO]R�QHOO
RUGLQH�GHOO
���LQYHFH�SHU�,QWHVD�6DQSDROR��,O�FHR�&DUOR�0HVVLQD�KD�ULPDUFDWR
FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH�VHPSUH
PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj�XOWHULRUL�WDJOL�GHO�SHUVRQDOH�
0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGUj�XQ
DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO
SRUWDIRJOLR�13/�

7UD�L�PLJOLRUL�WLWROL�GL�JLRUQDWD�VL�VHJQDOD�SRL�/HRQDUGR���������FKH�VL�SRUWD�D�ULGRVVR�GHOOD
VRJOLD�GHL���HXUR�LQ�VFLD�DOO
LQGLVFUH]LRQH�ULSRUWDWD�GDO�SRUWDOH�$IULFD�,QWHOOLJHQFH�FLUFD
O
LPPLQHQWH�FKLXVXUD�GL�XQ�FRPPHVVD�FRQ�O
(JLWWR�SHU����MHW�0�����GDO�YDORUH�GL�FLUFD
PH]]R�PLOLDUGR�GL�HXUR�

,Q�PRGHUDWR�FDOR�LQYHFH�*HQHUDOL�$VVLFXUD]LRQL����������DOOD�YLJLOLD�GHOOD�SUHVHQWD]LRQH�GHO
QXRYR�SLDQR��,O�FHR�3KLOLSSH�'RQQHW�q�FKLDPDWR�D�FRQYLQFHUH�JOL�LQYHVWLWRUL�H�UHVLVWHUH
DOO
DVVDOWR�GL�)UDQFHVFR�*DHWDQR�&DOWDJLURQH�H�/HRQDUGR�'HO�9HFFKLR�FKH�VL�VRQR�RSSRVWL
DOOD�ULFRQIHUPD�GL�'RQQHW�H�DYUHEEHUR�JLj�SURQWR�XQ�FRQWURSLDQR�GD�SUHVHQWDUH�QHL
SURVVLPL�JLRUQL�

�
��7UDGHU/LQN�1HZV���'LUHWWRUH�5HVSRQVDELOH�0DUFR�9DOHULDQL���5LSURGX]LRQH�YLHWDWD

$LXWDFL��WL�q�SLDFLXWR�TXHVWR�DUWLFROR" �ˀ � ʿ

$OWUL�GL�)LQDQ]D�&RP

0DUNHW�PRYHU��O
DJHQGD�PDFUR�GL�PHUFROHGu����GLFHPEUH
'LYHUVL�JOL�VSXQWL�LQ�DJHQGD�PHUFROHGu����GLFHPEUH��'RSR�OD�SXEEOLFD]LRQH�GHL�GDWL�FLQHVL
YHQGLWH�DO�GHWWDJOLR���
),1$1=$�&20�������������������

&LQD��WDVVR�GL�GLVRFFXSD]LRQH�VDOH�DO����D�QRYHPEUH��DO�������WUD�L�JLRYDQL
1HO�PHVH�GL�QRYHPEUH�LO�WDVVR�GL�GLVRFFXSD]LRQH�GHOOD�&LQD�q�VDOLWR�DO����GDO������GL
RWWREUH��,O�WDVVR�GL�GLV���
),1$1=$�&20�������������������

&LQD��LQYHVWLPHQWL�LQ�DVVHW�ILVVL�JHQQDLR�QRYHPEUH�UDOOHQWDQR��)RFXV�VX
LQYHVWLPHQWL�SL��GHEROL�LQ�VHWWRUH�PDQLIDWWXULHUR�H�PHUFDWR�LPPRELOLDUH

¾

¾

¾

2&&+,2�$//$�%256$

9LGHR�LQ�HYLGHQ]D

*LXVHSSH�'L�9LWWRULR��*ROGPDQ�6DFKV�
O
2PLFURQ�QRQ�SURYRFKHUj�GLVDVWUL�HFFR
SHUFKq
/D�YDULDQWH�6XGDIULFDQD�KD�ULGRWWR�OH�DVSHWWDWLYH
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6FHOWL�SHU�WH

)UDQFR�0HJOLROL
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EOXHUDWLQJ�FRP
0HUFDWL��)LE��'D[��(XUR�6WR[[���
IXWXUH�GL�QXRYR�DOOD�ULFHUFD�GL�XQ

*LRYDQQL�0DLDQL
,O�0RQHUR�ULSLHJD�YHUVR�L�OLYHOOL�GL
ILQH������

3LHWUR�'L�/RUHQ]R
)WVH�0LE��L�WLWROL�LQWHUHVVDQWL�SHU�OD
SURVVLPD�VHGXWD

0HUFDWL�D]LRQDUL

$]LRQL�LQ�%RUVD��HFFR�FRPH
YDOXWDUOH�
����������������

$]LRQL�H�FRPPHUFH��$PD]RQ�
=DODQGR�H�:LVK
����������������

$]LRQL�GL�ULVSDUPLR�YV�$]LRQL�GL
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,QGLFDWRUH��$9(5$*(�',5(&7,21$/
,1'(;�723�,7$�6+257
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4XRWD]LRQL�H�*UDILFL �_� *UDGXDWRULH �_� 6HJQDOL �_� $QDOLVL�WHFQLFD �_� 1HZV �_� $QDOLVL �_� 5DFFRPDQGD]LRQL �_� 9LGHR �_� 'LGDWWLFD �_

(XJHQLR�6DUWRUHOOL
9LGHR�$QDOLVL�VXO
6HQWLPHQW�GHL
SULQFLSDOL�0HUFDWL

*8$5'$�,/�9,'(2

6LQWHVL�VHUDOH�����������������

TRADERLINK.IT Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.traderlink.it/notizie/news-finanza-com/borsa-di-milano-cauta-alla-vigilia-della-fed-vola-ancora-unicredit_21348NL1DQLT9VM

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 25



art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �%RUVD�GL�0LODQR�FDXWD�DO«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

%RUVD�GL�0LODQR�FDXWD�DOOD
YLJLOLD�GHOOD�)HG��YROD�DQFRUD
8QLFUHGLW

3LD]]D�$IIDUL�DUFKLYLD�XQD�VHGXWD�DQFRUD�DOO¶LQVHJQD�GHOOD�YRODWLOLWj�FRPSOLFH�LO

QXRYR�VFUROORQH�GL�:DOO�6WUHHW�GHWWDWR�GDOOH�XOWHULRUL�DYYLVDJOLH�VXO�IURQWH

LQIOD]LRQH��$�QRYHPEUH�O¶LQGLFH�GHL�SUH]]L�DOOD�SURGX]LRQH�8VD�q�VDOLWR�VX�EDVH

PHQVLOH�GHOOR�������ROWUH�LO�������DWWHVR�GDJOL�HFRQRPLVWL��DOLPHQWDQGR

XOWHULRUPHQWH�L�WLPRUL�GL�XQD�)HG�SL��DJJUHVVLYD�QHO�FRQWUDVWDUH�O¶LQIOD]LRQH��,O

ULDO]R�GHL�UHQGLPHQWL�GHL�7UHDVXU\�KD�LQGRWWR�RJJL�QXRYH�YHQGLWH�VXO�1DVGDT�

$�3LD]]D�$IIDUL�O¶LQGLFH�)WVH�0LE�VHJQD�LQ�FKLXVXUD�XQ�PRGHUDWR��������LQ�DUHD

�������SXQWL��7UD�OH�ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW���������LQ

DUHD�������HXUR���$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ

RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL��KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR

SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR�D�JHQHUDOH�PROWR�DOSKD

LQGLSHQGHQWHPHQWH�GDOO¶DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL�8QL&UHGLW�KD

VFDWHQDWR�DQFKH�OH�VSHFXOD]LRQL�VX�XQ�SRWHQ]LDOH�ULVLNR�QRQ�VROR�LQ�,WDOLD�PD

DQFKH�DOO¶HVWHUR��QHO�GHVFULYHUH�TXHOOD�3LD]]D�*DH�$XOHQWL�XQD�EDQFD�FKH�VL

DYYLFLQD�PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�µEDQFD�HXURSHD¶��³/¶(XURSD�DYUj

ELVRJQR�GL�EDQFKH�HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH�

VLDPR�SL��IHGHUDOL�H�PXOWLHXURSHL�GL�DOWUL´��KD�GHWWR�LHUL�2UFHO�

38%%/,&,7¬

3ROL]]H�GRUPLHQWL��,YDVV�D
ILDQFR�GHOOH�DVVLFXUD]LRQL
QHOO
RSHUD]LRQH�ULVYHJOLR

$]HULRQ�VFDOGD�L�PRWRUL�LQ�YLVWD
GHOOD�TXRWD]LRQH�DOOD�%RUVD�DG
$PVWHUGDP

&DVD��D�0LODQR�FRUURQR�L
SUH]]L��SHU�LO�QXRYR�LQ�PHGLD
������HXUR�DO�PHWUR�TXDGUR

%RQG

�����&217(187,

,PPLJUD]LRQH

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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6FULYL�OD�WXD�HPDLO���

5LDO]R�QHOO¶RUGLQH�GHOO¶���LQYHFH�SHU�,QWHVD�6DQSDROR��,O�FHR�&DUOR�0HVVLQD�KD

ULPDUFDWR�FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO�

YLVWR�FKH�VHPSUH�PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj

XOWHULRUL�WDJOL�GHO�SHUVRQDOH��0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGUj

XQ¶DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO�SRUWDIRJOLR�13/�

7UD�L�PLJOLRUL�WLWROL�GL�JLRUQDWD�VL�VHJQDOD�SRL�/HRQDUGR���������FKH�VL�SRUWD�D

ULGRVVR�GHOOD�VRJOLD�GHL���HXUR�LQ�VFLD�DOO¶LQGLVFUH]LRQH�ULSRUWDWD�GDO�SRUWDOH

$IULFD�,QWHOOLJHQFH�FLUFD�O¶LPPLQHQWH�FKLXVXUD�GL�XQ�FRPPHVVD�FRQ�O¶(JLWWR�SHU���

MHW�0�����GDO�YDORUH�GL�FLUFD�PH]]R�PLOLDUGR�GL�HXUR�

38%%/,&,7¬

,Q�PRGHUDWR�FDOR�LQYHFH�*HQHUDOL�$VVLFXUD]LRQL����������DOOD�YLJLOLD�GHOOD

SUHVHQWD]LRQH�GHO�QXRYR�SLDQR��,O�FHR�3KLOLSSH�'RQQHW�q�FKLDPDWR�D�FRQYLQFHUH

JOL�LQYHVWLWRUL�H�UHVLVWHUH�DOO¶DVVDOWR�GL�)UDQFHVFR�*DHWDQR�&DOWDJLURQH�H

/HRQDUGR�'HO�9HFFKLR�FKH�VL�VRQR�RSSRVWL�DOOD�ULFRQIHUPD�GL�'RQQHW�H

DYUHEEHUR�JLj�SURQWR�XQ�FRQWURSLDQR�GD�SUHVHQWDUH�QHL�SURVVLPL�JLRUQL�

6H�YXRL�DJJLRUQDPHQWL�VX�%RUVD�GL�0LODQR�FDXWD�DOOD�YLJLOLD

GHOOD�)HG��YROD�DQFRUD�8QLFUHGLW�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[

TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,

&21680,
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]=Ð\ÏR^FkJ]J^n`ÐNÐlhR^n`ÐR^Ð\=kP=Ðh=knJÐH=\\Ï=^H=]J^n`ÐHJRÐhkJlnRnRÐ=\\JÐO=]RP\RJªÐ=o]J^n=nR
HJ\Ð�ª�èÐ]J^nkJÐjoJ\\RÐ=\\JÐR]hkJlJÐkJPRlnk=^`Ðl`\`Ðo^ÐÜ�ª�è©Ð�^Ð`P^RÐF=l`Ðl`^`Ðln=nR
kJPRlnk=nRÐHoJÐ^o`tRÐ]R^R]RÐln`kRFRÐloRÐn=llRÐHRÐR^nJkJllJÐloRÐhkJlnRnR«ÐjoJ\\`Ðlo\Ðn`n=\JÐHJR
hkJlnRnRÐlFJ^HJÐ=\Ð�ª��èÐ¹Jk=Ð�ª��èÐR\Ð]JlJÐhkJFJHJ^nJºÐ]J^nkJÐR\Ðn=ll`Ð]JHR`Ðlo\\JÐ^o`tJ
`hJk=zR`^RÐHRÐOR^=^zR=]J^n`Ð=\\JÐR]hkJlJÐ¹�ª��èªÐJk=Ð�ª��èÐR\Ð]JlJÐhkJFJHJ^nJº©Ð*JkÐRÐ]onoR
R^tJFJÐR\Ðn=ll`Ð]JHR`Ð=Ð^`tJ]EkJÐ����ÐlRÐNÐ=nnJln=n`Ð=\\É�ª��èÐ¹lnJll`Ðt=\`kJÐHJ\Ð]JlJ
hkJFJHJ^nJº©

�^n=^n`Ð^J\\JÐF=llJÐHJ\\JÐE=^FQJÐRn=\R=^JÐF`^nR^o=ÐlJ^z=Ðl`ln=Ð\=ÐFkJlFRn=ÐHJRÐHJh`lRnRªÐF`^
o^=Ðk=FF`\n=ÐFQJÐ^J\ÐF`]h\Jll`Ð]JnnJÐ=ÐlJP^`Ðo^ÐÜ�ª�èÐlo\Ð����ªÐn`FF=^H`ÐRÐ����Ð]R\R=kHRª
H=n`ÐFQJÐhJkdÐÏ^=lF`^HJÏÐ\Ï=^H=]J^n`ÐHRtJkPJ^nJÐHJ\\=Ðk=FF`\n=Ð=ÐEkJtJÐ¹Ü�èÐ=^^o`ÐR
HJh`lRnRªÐh=kRÐ=Ðo^ÐR^FkJ]J^n`ÐHRÐ`\nkJÐ���Ð]R\R=kHRÐ=Ð�©���Ð]R\R=kHRÐHRÐJok`ºÐJÐHRÐjoJ\\=Ð=
]JHR`¿\o^P`ÐnJk]R^JÐ¹¿�ª�èÐ\JÐ`EE\RP=zR`^RÐh=kRÐ=Ðo^ÐF=\`ÐHRÐFRkF=Ð�ª�Ð]R\R=kHRÐHRÐJok`ÐR^
t=\`kJÐ=Ðjo`n=Ð���ª�Ð]R\R=kHRº©

�\RÐ=nno=\RÐ\RtJ\\RÐHRÐl`OOJkJ^zJÐ^JnnJÐ¿ÐQ=Ð`llJkt=n`ÐR\Ð6RFJÐRkJnn`kJÐPJ^Jk=\JÐ�ERªÐ�R=^Ok=^F`
0`kkRJk`Ð¿Ðl`^`ÐR^Ð\R^J=ÐF`^ÐRÐt=\`kRÐHJ\Ð����ªÐhkJFJHJ^nRÐ=\\=ÐFkRlRÐOR^=^zR=kR=ÐJÐh`ll`^`
JllJkJÐF`^lRHJk=nRÐlRFok=]J^nJÐHJRÐ\RtJ\\RÐ]R^R]RªÐ=^FQJÐlJÐÎ]`\n`ÐHRhJ^HJkAÐH=ÐlFJ\nJÐFQJ
tJkk=^^`ÐO=nnJÐH=\\JÐlR^P`\JÐE=^FQJªÐlJÐtJkk=^^`ÐJOOJnno=nJÐo\nJkR`kRÐ`hJk=zR`^RÐF=^FJ\\=zR`^R
HRÐl`OOJkJ^zJÐnk=]RnJÐF=kn`\=kRzz=zR`^RÐJ¶`ÐRÐt=kRÐlnko]J^nRÐFQJÐhJk]Jnn`^`Ð\=ÐPJlnR`^JÐ=nnRt=
HJ\Ðh`kn=O`P\R`ÐE=^F=kR`Î©

�^ÐPJ^Jk=\JªÐQ=ÐJtRHJ^zR=n`Ð0`kkRJk`ªÐF`^lRHJk=nRÐP\RÐ=nno=\RÐ\RtJ\\RÐHJ\\JÐl`OOJkJ^zJÐ^JnnJª
\=HH`tJÐlRÐtJkRORF=llJÐo^ÐkR=\z`Ð¹FQJÐlRÐhodÐkRnJ^JkJÐH=Ðo^Ð\=n`ÐORlR`\`PRF`ÐJÐH=\\É=\nk`Ð^`^
h=knRF`\=k]J^nJÐR]h`kn=^nJºªÐÎlRÐh=knRkJEEJÐH=Ðo^=ÐlRno=zR`^JÐh=knRF`\=k]J^nJÐO=t`kJt`\Jª
F`^Ðo^Ð\RtJ\\`ÐHRÐl`OOJkJ^zJÐh=knRF`\=k]J^nJÐE=ll`ÐFQJÐhJk]JnnJkJEEJÐo^=Ð=HJPo=n=
PJlnR`^JÎ©

*JkÐ0`kkRJk`ªÐkRF`kH=^H`Ðjo=^n`Ðl`nn`\R^J=n`Ð=^FQJÐRJkRªÐ=\Ð�`^lRP\R`Ð^=zR`^=\JÐHJ\\=Ð�=ERªÐH=
HRtJklRÐ=©H©ÐHJ\\JÐ]=PPR`kRÐE=^FQJÐJÐH=\Ð*kJlRHJ^nJÐHJ\\É�ERÐ�^n`^R`Ð*=noJ\\RªÐlRÐnk=nn=ÐHR
ÎJt`\ozR`^RÐORlR`\`PRFQJÎÐFQJÐ^`^ÐH`tkJEEJk`ÐHRtJ^n=kJÐÎh=n`\`PRFQJÎÐF`]JÐ`llJkt=n`Ð^JP\R
=^^RÐnk=ÐR\Ð����ÐJÐR\Ð����©Ð�^l`]]=ªÐ=tJkÐ`hJk=n`ÐhJkÐkRHokkJÐ\JÐl`OOJkJ^zJÐ^JnnJÐ=P\RÐ=nno=\R
E=llRÐ\RtJ\\RÐhJk]JnnJÐF`]o^joJÐHRÐPJlnRkJÐJtJ^no=\RÐ=o]J^nRÐR^Ðo^=ÐlRno=zR`^JÐHRÐÎkJ\=nRt=
nk=^joR\\RnAÎ©

�^H=PR^JÐ�9¿.uP«
Î*=^HJ]R=ÐQ=ÐR^O\oRn`Ðlo
=ERnoHR^RÐF`^lo]`ªÐko`\`
=zRJ^HJÐlnk=nJPRF`Î

�oJkEJn¿
k=FF`Ð�]=PR^P«
=FF`kH`ÐHRÐF`\\=E`k=zR`^J
lnk=nJPRF=ÐP\`E=\JÐhJk
�=H`hRF\J^`\`


RF`FF=�=EªÐo^ÐJF`lRlnJ]=
hJkÐR\ÐOonok`

�\Ðh=lnRFFR`nn`Ðl=\J^nR^`

.=]lo^PÐ.n=F[JklªÐ[RnÐHR
F`^nJ^Rn`kRÐhJkÐ=\R]J^nR
RlhRk=n=Ð=Ð0JnkRl

�6Ð�R`k^=n=Ð =zR`^=\J
HJ\\=Ð*kJtJ^zR`^JÐ.Rl]RF=

�\Ðk`E`nÐ6JklRolÐ=\
*`\RF\R^RF`ÐHRÐ�R\=^`ªÐhkR]=
t`\n=ÐR^Ðo^Ð`lhJH=\J
hoEE\RF`

�ðÐ-=hh`kn`Ð=^^o=\JÐHR
"llJkt=n`kR`ÐO=k]=FR
`kO=^RÐ¿Ð"llO`k

.=\onJ«Ð�ª�Ð]\^ÐRn=\R=^R
F`^tRt`^`ÐF`^Ðhl`kR=lRÐJ
=knkRnJÐhl`kR=lRF=

0Jk^=ÐR^RzR=Ð\=ÐkR]`zR`^JÐHR
l`lnJP^RÐJ\JnnkRFRÐ^J\
F`]o^JÐHRÐ�`HR

�^=oPok=n`ÐR\Ð0Jk]R^=\
�k`FRJkJÐHRÐ0k=h=^R

7JÐ7J=kÐk=FF`P\RJÐ�ª�
]\^Ð^J\ÐhkR]`Ðk`o^H
HÏR^tJlnR]J^n`ÐkJ=\Rzz=n`
H=Ð�``hÐ�=hRn=\

"\nkJÐ�Ð]\^ÐP\RÐRn=\R=^R
`llJllRt`¿F`]ho\lRtRª
F`kl`ÐhJkÐ]JHRFRÐJ
`hJk=n`kR

�`^nJ«ÐÎ�=^`tk=Ð]R
F`^tR^FJªÐk=PQRÐQ=
]=^nJ^on`ÐR]hJP^`Ðlo
kHFÎÐ¿Ð6RHJ`

Ï JvnÐPJ^Jk=nR`^Ð]`ER\RnwÏ¿
�JÐR]hkJlJÐHJ\\=Ð]`ER\RnA
F`]JÐ\Jt=ÐhJkÐ\=
nk=lO`k]=zR`^JÐl`lnJ^RER\J
JÐ\=ÐF`]hJnRnRtRnAÐHJ\
lRlnJ]=¿*=JlJ

.Fo`\=ªÐ*=FRORF`Ð¹�^RJOº«
Î�^ÐhR=zz=ÐhJkÐHRkJÐ^`Ð=
]=^`tk=ÐFQJÐ^`^Ð]JnnJ
l`\HRÐhJkÐRlnkozR`^JÎ

�RkFo\=kÐ�vQRERnR`^ªÐ����
]JnnJÐR^Ð]`lnk=ÐR\ÐkJFohJk`

7JEoR\HªÐF=^nRJkRÐ=\Ð\=t`k`
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RF`FF=¿�=nJ^=^o`t=
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 �7.Ð0"Ð�"

�=n=^R=ªÐ��J^^JÐoFFRl=«Ðnk`t=n`
F=H=tJkJÐl`lhJnn`Ð[R\\Jk

 �7.Ð0"Ð�"

6=kJlJªÐOk`HJÐORlF=\JÐhJkÐ��
]R\R`^RÐHRÐJok`

 �7.Ð0"Ð�"

-=hh`kn`Ð�RPk=^nJl«ÐÎ�^ÐF=\`Ð=kkRtR
RkkJP`\=kRÐR^Ð�n=\R=ÐJÐ1JÎ

 �7.Ð0"Ð�"

�`tRHªÐ`EE\RP`Ðt=FFR^=\JÐlFo`\=«
kJP`\JÐH=ÐH`]=^R

 �7.Ð0"Ð�"

�o\n=Ð=RÐF`]]JkFR=^nRÐFQJÐ^`^
=FFJnn=^`ÐR\ÐE=^F`]=n

 �7.Ð0"Ð�"

.n=n`ÐJ]JkPJ^z=Ð����ªÐtJkl`Ð`[
hk`k`P=

 �7.Ð0"Ð�"

.n`hÐ=RÐ\RFJ^zR=]J^nRÐlo
7Q=nl�hhÐJÐ0J=]l

 �7.Ð0"Ð�"

0`kR^`ªÐlP`]R^=n=ÐE=^H=
lhJFR=\Rzz=n=ÐR^ÐOoknRÐ=HÐ=^zR=^R

�R`k^=\Rln=Ð0P�ÐlJjoJlnk=n=ÐR^
-`]=^R=ÐH=ÐlJ^=nkRFJÐ^`Ðt=vÐ¿
6RHJ`

 �7.Ð0"Ð�"

�`tRHÐ�n=\R=ªÐE`\\JnnR^`Ð��
HRFJ]EkJ

 �7.Ð0"Ð�"

Rl`FFoh=zR`^JÐR^ÐF=\`ÐR^ÐnJkz`
nkR]JlnkJÐ����

 �7.Ð0"Ð�"

,o=\RnAÐHJ\\=ÐtRn=ªÐ0kRJlnJÐ=\ÐhkR]`
h`ln`ÐR^Ð�n=\R=
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h=zRJ^nRÐJÐF=kJPRtJk

 JOk`\`P`Ð
R=^FQR«ÐÎ�\Ð�¿
�èÐHJP\RÐRn=\R=^RÐlF`hkJ
n=kHRÐHRÐ=tJkJÐo^=Ð]=\=nnR=
kJ^=\JÎ
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art

+RPH� � �&RPSDJQLH� � �$WWLYLW¢�&RPSDJQLH� � �0RQWHSDVFKL�QRQ�UHVWHU¢�GD�VROR

0RQWHSDVFKL�QRQ�UHVWHUj�GD�VROR

,/�12'2�'(/�&2162/,'$0(172�%$1&$5,2�$/�&(1752�'(/�&216,*/,2�1$=,21$/(�'(//$

)$%,

GL�/XFD�*XDOWLHUL

/R�VWRS�DOOD�SULYDWL]]D]LRQH�VDUj�VROR�WHPSRUDQHR�SHU�0SV�H�L�EDQFKLHUL�LWDOLDQL�VL�DVSHWWDQR�FKH�LO

SURFHVVR�SRVVD�ULSDUWLUH�QHO�FRUVR�GHO�SURVVLPR�DQQR�PHWWHQGR�ILQDOPHQWH�LQ�PRWR�LO

FRQVROLGDPHQWR�GHO�VLVWHPD��4XHVWR�LO�PHVVDJJLR�HPHUVR�LHUL�QHO�FRUVR�GHO������&RQVLJOLR

1D]LRQDOH�GHOOD�)DEL��LO�PDJJLRU�VLQGDFDWR�GHO�FUHGLWR��&RPH�RJQL�DQQR��OD�NHUPHVVH�q�VWDWD

XQ¶RFFDVLRQH�G¶LQFRQWUR�SHU�GLULJHQWL�VLQGDFDOL�H�VHJUHWDUL�GHOOH�SULQFLSDOL�VLJOH�PD�DQFKH�SHU�L�FHR

GHOOH�JUDQGL�EDQFKH��6L�q�WUDWWDWR�SHUDOWUR�GL�XQD�GHOOH�SULPH�XVFLWH�SXEEOLFKH�SHU�O¶DPPLQLVWUDWRUH

GHOHJDWR�GL�8QLFUHGLW�$QGUHD�2UFHO��FKH�q�VDOLWR�VXO�SDOFR�DVVLHPH�DO�VHJUHWDULR�GHOOD�)DEL�/DQGR

6LOHRQL��1HO�ULSHUFRUUHUH�O¶HVLWR�GHOOD�WUDWWDWLYD�VXO�0RQWH�2UFHO�QRQ�KD�IDWWR�FKLXVXUH�VX�XQ�QXRYR

WHQWDWLYR�SHU�LQGLYLGXDUH�XQD�VROX]LRQH��©3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�0SV�DEELD�PROWR

VXFFHVVR�SHUFKp�SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�JOL�DOWUL��'DO�SXQWR�GL�YLVWD�GL

8QLFUHGLW��VH�SRVVLDPR�DLXWDUH��QHL�OLPLWL�GL�TXHOOR�FKH�q�LO�QRVWUR�UXROR��OR�IDUHPRª��KD�VSLHJDWR�LO

EDQFKLHUH��8Q�VHJQDOH�GL�DSHUWXUD"�1RQ�VL�SXz�HVFOXGHUOR��WDQWR�SL��FKH��FRPH�ULSRUWDWR�QHL�JLRUQL

VFRUVL�GD�0)�0LODQR�)LQDQ]D��LO�7HVRUR��SULPR�VRFLR�GL�0SV�DO������q�GHWHUPLQDWR�D�ULDSULUH�LO

SURFHVVR�GL�SULYDWL]]D]LRQH�HQWUR�OD�SULPD�PHWj�GHO������H�SRWUHEEH�QXRYDPHQWH�EXVVDUH�DOOD

SRUWD�GL�SLD]]D�*DH�$XOHQWL��,Q�TXHVWD�QXRYD�YHUVLRQH�GHO�GHDO�SHUz�OD�EDQFD�SRWUHEEH�LQWHUYHQLUH

VX�XQ�SHULPHWUR�SL��FRQWHQXWR�ULVSHWWR�D�TXHOOR�GHOLQHDWR�QHL�PHVL�VFRUVL��VL�PRUPRUD�GL�VROL���

PLOLDUGL�GL�DWWLYL���6H�TXHVWD�LSRWHVL�YHQLVVH�FRQIHUPDWD��LO�FRLQYROJLPHQWR�GL�DOWUL�DWWRUL�VDUHEEH�XQD

VWUDGD�REEOLJDWD��3HU�LO�PRPHQWR�QRQ�F¶q�DQFRUD�XQD�URDGPDS��PD�FDQGLGDWL�QDWXUDOL�UHVWHUHEEHUR

GD�XQ�ODWR�%DQFR�%SP�H�GDOO¶DOWUR�%SHU�8QLSRO��FKH�SRWUHEEHUR�FDQGLGDUVL�DOO¶DFTXLVWR�GL�GHOLPLWDWL

SHULPHWUL�GL�DWWLYLWj�QHOOH�UHJLRQL�GHO�&HQWUR�1RUG��0HQR�SUREDELOH�DSSDUH�LQYHFH�OD�SDUWHFLSD]LRQH�GL

VRJJHWWL�SXEEOLFL�FRPH�3RVWH�R�&GS�

6XO�WHPD�0SV�LHUL�q�LQWHUYHQXWR�DQFKH�LO�FHR�GHO�%DQFR�*LXVHSSH�&DVWDJQD��©8Q�VHPHVWUH�SHU

SURFHGHUH�FRQ�LO�FRQVROLGDPHQWR�EDQFDULR�VL�q�SHUVR�SHU�FDSLUH�FKH�FRVD�VDUHEEH�VXFFHVVR�D�0SV�

XQ�SR¶�GL�WHPSR�VL�SHUGHUj�DQFKH�QHO�������PD�QRQ�q�GD�HVFOXGHUH�FKH�LQ�������PHVL�LO�ULVLNR

EDQFDULR�SRVVD�ULSDUWLUHª��KD�VSLHJDWR�LO�EDQFKLHUH��SHU�LO�TXDOH�FRPXQTXH�O¶RS]LRQH�SUHIHULELOH

ULPDQH�OD�FUHD]LRQH�GL�XQ�WHU]R�SROR��©$EELDPR�GHWWR�SL��YROWH�FKH�FL�SLDFHUHEEH�DJJUHJDUFL�FRQ

DOWUH�EDQFKH�GHOOH�QRVWUH�GLPHQVLRQL�IDFHQGR�XQ�SROR�SL��JUDQGH��VH�F¶q�TXDOFXQR�LQWHUHVVDWR��VL

IDUj�DYDQWL��DOWULPHQWL�DQGUHPR�DYDQWL�FHUFDQGR�SRVVLELOLWj�GL�DEELQDPHQWRª��KD�VSLHJDWR�&DVWDJQD�

8Q�SRWHQ]LDOH�WDUJHW�GHO�%DQFR�SHU�OD�FRVWLWX]LRQH�GHO�WHU]R�SROR�SRWUHEEH�HVVHUH�%SHU��PD�8QLSRO

�SULPR�D]LRQLVWD�GL�0RGHQD�DO��������UHVWD�FDXWD��FRPH�KD�DPPHVVR�LHUL�LO�FHR�GHOOD�FRPSDJQLD

&DUOR�&LPEUL��©%SHU�IDUj�RSHUD]LRQL�VH�H�VROR�VH�WURYHUj�XQD�FRQYHQLHQ]D�HFRQRPLFD�SLXWWRVWR�FKH

XQ�DVSHWWR�GL�FUHVFLWD�GLPHQVLRQDOH��'XELWR�FKH�OD�EDQFD�SUHVHQWHUj�PDL�XQ�SURJHWWR�GRYH�QRQ�FL

VLD�XQ�VROLGR�LQWHUHVVH�HFRQRPLFR�SHU�JOL�D]LRQLVWLª��'L�FHUWR�QHO�PLULQR�GL�%SHU�8QLSRO�F¶q�GD�WHPSR

OD�3RSRODUH�GL�6RQGULR��SURVVLPD�RUPDL�DOOD�WUDVIRUPD]LRQH�LQ�VSD��GRSR�LO�FDPELR�GL�JRYHUQDQFH

©SHQVR�FKH�%SHU�SHU�FRQWLQXLWj�FXOWXUDOH�H�SHU�OH�WDQWH�VRFLHWj�SURGRWWR�LQ�FRPXQH�VLD�XQR�GHJOL

LQWHUORFXWRULª��KD�SXQWXDOL]]DWR�LHUL�&LPEUL�

,O�FRQVROLGDPHQWR�QRQ�q�LQYHFH�QHO�UDGDU�GL�&UpGLW�$JULFROH��©6ROR�LQ�XQ�DQQR�DEELDPR�GXH�IXVLRQL

FKH�QRQ�VRQR�SRFKH��RJJL�QRQ�DEELDPR�DOWUL�GRVVLHU�DSHUWLª��KD�GLFKLDUDWR�LO�FHR�GL�&UpGLW�$JULFROH

,WDOLD�*LDPSLHUR�0DLROL��H�GL�,QWHVD�6DQSDROR��FKH�LQ�TXHVWL�PHVL�q�FRQFHQWUDWD�QHOOD�UHGD]LRQH�GHO

QXRYR�SLDQR�LQGXVWULDOH��SUHYLVWR�SHU�IHEEUDLR��©$VVXPHUHPR�������ULVRUVH�QHOO¶DUFR�GHO�SLDQR

LQGXVWULDOH�FKH�YHUUj�SUHVHQWDWR�D�IHEEUDLR��DO�QXRYR�SLDQR�GL�XVFLWH�JLj�FRQFRUGDWR�FRL�VLQGDFDWLª�

���'LFHPEUH�����
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7$*6 %DQFD�036 0) QHZV VWDPSD

KD�GLFKLDUDWR�LHUL�LO�FHR�&DUOR�0HVVLQD��SUHFLVDQGR�FKH�©QRQ�FL�VDUDQQR�QHFHVVLWj�GL�XOWHULRUL�XVFLWH

GL�SHUVRQH��&KL�ODYRUD�LQ�EDQFD�VDUj�WXWHODWR�TXDOXQTXH�VLDQR�JOL�VFHQDUL�FKH�VL�SUHVHQWHUDQQR��,O

PLR�LPSHUDWLYR�q�JDUDQWLUH�OD�GLJQLWj�GHO�ODYRURª���ULSURGX]LRQH�ULVHUYDWD�

)RQWH��

4SPM^^I�HSVQMIRXM��-:%77�TVSWIKYI
P�MRGVSGMS�HIM�HEXM�GSR�P�%REKVEJI
8VMFYXEVME

0S�WZMPYTTS�HIP�XIV^MEVMS�EZER^EXS 0E�VIZMWMSRI�HIPPE�-((�WEVÞ�VMQERHEXE
EP����������

6)0%8)(�%68-'0)7 136)�*631�%98,36

�
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��'LFHPEUH�����
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art

+RPH� � �6WDPSD� � �5DVVHJQD�6WDPSD�DVVLFXUDWLYD����GLFHPEUH�����

5DVVHJQD�6WDPSD�DVVLFXUDWLYD���
GLFHPEUH�����

7IPI^MSRI�HM�RSXM^MI�EWWMGYVEXMZI�HE�UYSXMHMERM�RE^MSREPM�IH�MRXIVRE^MSREPM

�

3HUFKp�SHU�*HQHUDOL�L�QXPHUL�FRQWDQR�PHQR�GHOOH�VWUDWHJLH

3KKM�MP�GSRWMKPMS�HM�EQQMRMWXVE^MSRI�HIPPI�+IRIVEPM�WM�VMYRMWGI�TIV�ZEVEVI�MP�TMERS�WXVEXIKMGS�EP
������(SQERM�MP�TMERS��GSQI�HM�GSRWYIXS��WEVÞ�TVIWIRXEXS�RIPP�-RZIWXSV�(E]��2SR�å�TIVî�YRE
GMVGSWXER^E�SVHMREVME�TIVGLæ�UYIWXE�TVSKVEQQE^MSRI�WM�GSPPSGE�RIP�UYEHVS�HM�UYIPPE�GLI�å
WXEXE�GLMEQEXE�PE�mFEXXEKPME�HIPPI�+IRIVEPM|��PE�UYEPI�ZIHI�HE�YR�PEXS�P�EQQMRMWXVEXSVI
HIPIKEXS�4LMPMTTI�(SRRIX��WSWXIRYXS�HE�1IHMSFERGE��HEPP�EPXVS�MP�TEXXS�HM�GSRWYPXE^MSRI�(IP
:IGGLMS�'EPXEKMVSRI�*SRHE^MSRI�'VX�MR�YRE�TSWM^MSRI�JSVXIQIRXI�GVMXMGE�

&ULI��OH�IURGL�FUHGLWL]LH�FRVWDQR����POQ

(STS�PE�TEYWE�HIPP�ERRS�TERHIQMGS��RIP�TVMQS�WIQIWXVI�HIP������KPM�YXMPM^^M�MPPIGMXM�HM�HEXM
TIVWSREPM�I�JMRER^MEVM�TIV�SXXIRIVI�GVIHMXS�S�EGUYMWMVI�FIRM�GSR�P�MRXIR^MSRI�HM�RSR�VMQFSVWEVI�MP
JMRER^MEQIRXS�S�HM�RSR�TEKEVI�WSRS�WXEXM���������YR�MRGVIQIRXS�ERRYS�HIPP����	�

*HQHUDOL��'HO�9HFFKLR�FRPSUD�DQFRUD��3DWWR�DO�������

4VSWIKYI�MP�VEJJSV^EQIRXS�HM�0ISREVHS�(IP�:IGGLMS�RIP�GETMXEPI�HIPPI�+IRIVEPM��7IGSRHS
EPGYRM�JMPMRK�QSHIP�HM�MRXIVREP�HIEPMRK�HITSWMXEXM�MIVM��XVE�P���I�MP���HMGIQFVI�WGSVWS�(IPJMR��
LSPHMRK�H�MRZIWXMQIRXS�GLI�JE�GETS�EPP�MQTVIRHMXSVI�HM�%KSVHS���LE�VMPIZEXS�WYP�QIVGEXS�TSGS
TMó�HM�YR�QMPMSRI�HM�E^MSRM�HIPPE�GSQTEKRME�XVMIWXMRE��PS�����	�GMVGE��TSVXERHS�PE�TVSTVME
TEVXIGMTE^MSRI�GSQTPIWWMZE�RIP�0ISRI�EP����	�

*HQHUDOL��'HO�9HFFKLR�FRPSUD�DQFRUD��3DWWR�DO�������

0S�WXST�EPPE�TVMZEXM^^E^MSRI�WEVÞ�WSPS�XIQTSVERIS�TIV�1TW�I�M�FERGLMIVM�MXEPMERM�WM�EWTIXXERS
GLI�MP�TVSGIWWS�TSWWE�VMTEVXMVI�RIP�GSVWS�HIP�TVSWWMQS�ERRS�QIXXIRHS�JMREPQIRXI�MR�QSXS�MP
GSRWSPMHEQIRXS�HIP�WMWXIQE��5YIWXS�MP�QIWWEKKMS�IQIVWS�MIVM�RIP�GSVWS�HIP����q�'SRWMKPMS
2E^MSREPI�HIPPE�*EFM��MP�QEKKMSV�WMRHEGEXS�HIP�GVIHMXS��'SQI�SKRM�ERRS��PE�OIVQIWWI�å�WXEXE
YR�SGGEWMSRI�H�MRGSRXVS�TIV�HMVMKIRXM�WMRHEGEPM�I�WIKVIXEVM�HIPPI�TVMRGMTEPM�WMKPI�QE�ERGLI�TIV�M
GIS�HIPPI�KVERHM�FERGLI�

,YDVV�WRUQD�D�GLFKLDUDUH�JXHUUD�DOOH�SROL]]H�GRUPLHQWL

%RGLI�TIV�MP������GSRXVS�MP�JIRSQIRS�HIPPI�TSPM^^I�ZMXE�HSVQMIRXM�P�-ZEWW�SJJVMVÞ�EPPI
GSQTEKRMI�H�EWWMGYVE^MSRI�YR�WIVZM^MS�H�MRGVSGMS�XVE�M�GSHMGM�JMWGEPM�HIKPM�EWWMGYVEXM�MXEPMERM�I�M
HEXM�WYM�HIGIWWM�HMWTSRMFMPM�EPP�%REKVEJI�8VMFYXEVME��0S�WGVMZI�P�%YXSVMXÞ�MR�YRE�PIXXIVE�EP

���'LFHPEUH�����

'$//(�$=,(1'(���1RWL]LH�VSRQVRUL]]DWH

,/�0(16,/(�$66,1(:6
',&(0%5(�����

/D�WHFQRORJLD�FKH�DVFROWD�L
ELVRJQL�GHJOL�,QWHUPHGLDUL�
LO�VHJUHWR�GHO���
���1RYHPEUH�����

,/�0(7$9(562��OD�QXRYD
IURQWLHUD�GHOOD�PXOWLFDQDOLWj
���1RYHPEUH�����

,&$3��/¶$QDOLVL�GHO�QXFOHR
IDPLOLDUH�GL�/RUHQ]R
%LDQFKLQL�±�'LULJHQWH
,QGXVWULDOH±���
���1RYHPEUH�����

/D�3HQVLRQH�GL�9HFFKLDLD�
SHU�L�FRQWULEXWLYL�DWWHQ]LRQH
DOO¶LPSRUWR�
���1RYHPEUH�����

,&$3��/¶$QDOLVL�GHO�QXFOHR
IDPLOLDUH�GL�/RUHQ]R
%LDQFKLQL�±�'LULJHQWH
,QGXVWULDOH±���
���1RYHPEUH�����

,O������DQQR�GL�VYROWD�SHU�LO
VHWWRUH�GHOOH�&RVWUX]LRQL"
��1RYHPEUH�����
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QIVGEXS�JMVQEXE�HE�6MGGEVHS�'IWEVM��QIQFVS�HIP�HMVIXXSVMS�KYMHEXS�HE�0YMKM�*IHIVMGS
7MKRSVMRM��-P�WIVZM^MS�HIPP�-ZEWW�å�SJJIVXS�E�XYXIPE�HIKPM�EWWMGYVEXM�TIV�VMHYVVI�MP�JIRSQIRS�HIPPI
TSPM^^I�HSVQMIRXM��SWWME�WGEHYXI�QE�RSR�PMUYMHEXI�EM�FIRIJMGMEVM��2IPPE�PIXXIVE�EP�QIVGEXS�WM
VMGSVHE�GLI�PI�EWWMGYVE^MSRM�HIZSRS�IJJIXXYEVI��IRXVS�MP����HMGIQFVI�HM�SKRM�ERRS��PE�ZIVMJMGE
HIPP�IWMWXIR^E�MR�ZMXE�HIKPM�EWWMGYVEXM�HM�TSPM^^I�ZMXE�S�MRJSVXYRM��4IV�IJJIXXYEVPE�å�TVIZMWXS�GLI
PI�EWWMGYVE^MSRM�TSXVERRS�EGGIHIVI�EPP�%RTV��P�EREKVEJI�RE^MSREPI�HIPPE�TSTSPE^MSRI�VIWMHIRXI�
HM�VIGIRXI�HMZIRYXE�STIVEXMZE��-R�EXXIWE�HM�GSRSWGIVI�PI�QSHEPMXÞ�H�EGGIWWS�HE�TEVXI�HIPPI
GSQTEKRMI��WGVMZI�MR�WSWXER^E�'IWEVM�EP�QIVGEXS��P�-ZEWW�LE�HIGMWS�HM�SJJVMVI�RYSZEQIRXI
UYIWXS�WIVZM^MS�GLI�GSRXVMFYMVÞ�E�IZMXEVI�MP�JSVQEVWM�HM�RYSZI�TSPM^^I�HSVQMIRXM�

30,�VHQ]D�SURWH]LRQH

-R�-XEPME�UYEWM�YR�MQTVIWE�W�HYI�RSR�å�EWWMGYVEXE��8VE�PI�GSTIVXYVI�QIRS�VMGLMIWXI�UYIPPE�TIV
G]FIV�VMWO���	�I�TIV�MRXIVVY^MSRM�HM�EXXMZMXÞ���	��)��UYERXS�IQIVKI�HEPPS�WXYHMS�'6-*�--%�I
2SQMWQE

&DVH�LWDOLDQH�SRFR�FRSHUWH"�8Q�OLPLWH�GHOO¶RIIHUWD

'LMPIQM��:MXXSVME���4YRXEVI�WY�TE]�TIV�YWI��LM�XIGL��QYPXMVMWGLMS�I�XYXIPI�TIV�EQFMIRXM�I
TIVWSRI

8QD�SROL]]D�SHU�DLXWDUH�JOL�HUHGL

-R�-XEPME�����QMPMSRM�HM�SZIV����GSRXVMFYMWGSRS�IGSRSQMGEQIRXI�EPPI�JEQMKPMI�HM�JMKPM�I�RMTSXM
�'IRWMW��'SR�MP�VMWTEVQMS�EWWMGYVEXMZS�WM�SJJVI�YR�WSWXIKRS�TVSWTIXXMGS

1XRYH�WXWHOH�SHU�DXWLVWL�H�FRUULHUL�8EHU��8Q�HVHPSLR�SHU�LO�VHWWRUH"

)��P�IJJIXXS�HIPP�EGGSVHS�WSXXSWGVMXXS�HE�%PPMER^�4EVXRIV�I�9FIV�TIV�SJJVMVI�RYSZI�XYXIPI�EM
PEZSVEXSVM�HIPPI�TSTSPEVM�ETT�E�TEVXMVI�HE�KIRREMS�����

5F�DXWR��VHPSUH�SL��DFTXLVWL�HIIHWWXDWL�GD�VPDUWSKRQH

2IM�TVMQM�HMIGM�QIWM�UYEXXVS�TIVWSRI�WY�HMIGM�XVE�GSPSVS�GLI�LERRS�WXMTYPEXS�YRE�TSPM^^E�SR
PMRI�LERRS�EGUYMWXEXS�P�VGE��QSXS�S�JYVKSRI�HEP�TVSTVMS�XIPIJSRS��)��UYERXS�IQIVKI
HEPP�SWWIVZEXSVMS�HM�4VMQE�%WWMGYVE^MSRM

8QR�VFHQDULR�VHPSUH�SL��RSHQ

7IGSRHS�P�--%�PI�E^MIRHI�RSR�HIP�WIXXSVI�GLI�ZIRHSRS�EWWMGYVE^MSRM�WSRS�TEWWEXI�MR�XVI�ERRM
HE����E������-�TPE]IV�HEPP�LM�XIGL�I�PI�TSPM^^I�IQFIHHIH�GEQFMERS�MP�QIVGEXS

3ROL]]H�DJHYRODWH��HFFR�����POQ

%�GMVGE�YR�QIWI�HEPPE�TVIWIRXE^MSRI�HIPPE�HSQERHE�HM�WSWXIKRS��%KIE�LE�TVSZZIHYXS�E
WXMPEVI�YR�IPIRGS�HM���������FIRIJMGMEVM�HM�GSRXVMFYXM�TYFFPMGM�GSRGIWWM�TIV�PE�WSXXSWGVM^MSRI�HM
TSPM^^I�EKIZSPEXI��TIV�PE�GSTIVXYVE�HIM�HERRM�EVVIGEXM�HE�IZIRXM�EXQSWJIVMGM��ITM^SS^MI�I
JMXSTEXMI��MRJIWXE^MSRM�TEVEWWMXEVMI�I�IQIVKIR^I�HM�XMTS�EQFMIRXEPI��0E�PMWXE�HIM�FIRIJMGMEVM�å
GSRXIRYXE�RIPPE�GMVGSPEVI�%KIE�R��������HIP���HMGIQFVI������

©/D�VSLQWD�GHO�SLDQR�LQGXVWULDOH��OD�JRYHUQDQFH�SHU�WXWWL�L�VRFLª

4VIWMHIRXI�WYTIV�TEVXIW�I�EXXIRXS�EPPI�VIKSPI��+EFVMIPI�+EPEXIVM�HM�+IRSPE�WE�GLI�MR�+IRIVEPM�MP
UYEHVS�å�GSQTPIWWS�WME�HEP�TYRXS�HM�ZMWXE�HIP�QIVGEXS���PS�XIWXMQSRMERS�PI�WJMHI�HIP�TMERS
MRHYWXVMEPI�GLI�MP�GIS�4LMPMTTI�(SRRIX�TVIWIRXIVÞ�HSQERM���WME�HIPPE�KSZIVRERGI��GSR�WSGM
GSRXVETTSWXM��m(EP�TYRXS�HM�ZMWXE�QEGVSIGSRSQMGS��MP������å�WXEXS�YR�ERRS�WXVESVHMREVMS��GSR
PYGM�I�SQFVI�VMWTIXXS�EP�������%FFMEQS�EZYXS�M�ZEGGMRM��P�IGSRSQME�å�VMQFEP^EXE��-�VMWGLM�TIVî
QM�WIQFVERS�QEKKMSVM��E�TEVXI�PE�TERHIQME��EFFMEQS�P�MRJPE^MSRI��MP�GPMQE��P�MRZIGGLMEQIRXS
HIPPE�TSTSPE^MSRI��-P�WIXXSVI�EWWMGYVEXMZS�å�EP�GIRXVS�HM�XYXXS�UYIWXS��'MVGE�MP�KMYHM^MS�WY
+IRIVEPM�EFFMEQS�HIXXS�GLI�M�VMWYPXEXM�JMWWEXM�EPP�MRM^MS�HIP�XVMIRRMS�WEVERRS�VIEPM^^EXM��I�UYIWXS
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FOLHQWL�GL�GRPDQL
��'LFHPEUH�����

5&$��PROWR�UXPRUH�SHU
QXOOD"
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��'LFHPEUH�����

+)23:%
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RSRSWXERXI�MP�'SZMH|�

8QLSRO��VX�L�UDWLQJ

*MXGL�LE�EP^EXS�HE�m&FF�|�E�m%�|�MP�KMYHM^MS�WYPPE�JSV^E�JMRER^MEVME��-JWV�HM�9RMTSP7EM��RIPPE
JSXS�'EVPS�'MQFVM��TVIWMHIRXI�9RMTSP7EM�I�GIS�HIP�KVYTTS�9RMTSP�HSTS�MP�QMKPMSVEQIRXS�HIP
KMYHM^MS�WYPP�-XEPME��-R�VMEP^S�ERGLI�MP�KMYHM^MS�-HV�WYP�KVYTTS�9RMTSP��HE�m&FF|�E�m&FF�|�

�

6LFXUH]]D�ௗ�VXOOD�UHWH

(EM�WIQTPMGM�JYVXM�HM�TEWW[SVH�EPPI�TMó�GSQTPIWWI�I�TSXIR^MEPQIRXI�HIZEWXERXM�MRXVYWMSRM�RIM
WIVZIV�HM�FERGLI�I�QYPXMRE^MSREPM��PE�G]FIVWIGYVMX]�å�YRE�UYIWXMSRI�HM�WMGYVI^^E�RE^MSREPI�I�PE
XVERWM^MSRI�HMKMXEPI�TVIZMWXE�HEP�4RVV�VIRHIVÞ�ERGSVE�TMó�GIRXVEPI�MP�XIQE�HIPPE�TVSXI^MSRI�HIM
HEXM��0I�HMJIWI�HM�GYM�P�-XEPME�TYî�HMWTSVVI�SKKM�TIV�VIWTMRKIVI�EXXEGGLM�MRJSVQEXMGM
VETTVIWIRXERS�MR�EPGYRM�GEWM�P�IGGIPPIR^E��QE�TYVXVSTTS�RSR�WSRS�GSWé�HMJJYWI��4IV�EZIVI
YR�MHIE�HIP�VMWGLMS�GLI�GSQTSVXE�WSXXSZEPYXEVI�PE�WMGYVI^^E�MRJSVQEXMGE�FEWXIVIFFI�VMGSVHEVI
MP�QE\MEXXEGGS�GLI�PE�WGSVWE�IWXEXI�LE�TEVEPM^^EXS�M�WIVZIV�HIPPE�6IKMSRI�0E^MS�QERHERHS�MR
XMPX�PE�GEQTEKRE�ZEGGMREPI���YRS�HIM�XERXM�GLI�LE�GSPTMXS�6IKMSRM�S�'SQYRM�MXEPMERM���I
GSRWMHIVEVI�GLI�SPXVI�MP���	�HIM�WIVZIV�HIPPE�TYFFPMGE�EQQMRMWXVE^MSRI�SKKM�å�ZYPRIVEFMPI�HEKPM
LEGOIV�TIV�ZME�HIM�QERGEXM�EKKMSVREQIRXM�WSJX[EVI�S�EPXVI�RIKPMKIR^I��-P�HEXS�å�WXEXS�GMXEXS
HEP�QMRMWXVS�TIV�PE�8VERWM^MSRI�HMKMXEPI�I�P�MRRSZE^MSRI��:MXXSVMS�'SPES��7IGSRHS�PE�GPEWWMJMGE
WXMPEXE�HE�'LIGO�4SMRX�6IWIEVGL��P�-XEPME�å�MP�WIGSRHS�4EIWI�TMó�GSPTMXS�HEM�G]FIV�EXXEGGLM
RIPP�9RMSRI�)YVSTIE��EPPI�WTEPPI�HIPPE�7TEKRE��2IM�TVMQM����QIWM�HIPP�ERRS�KPM�EXXEGGLM�ZIVWS
IRXM�S�E^MIRHI�WSRS�EYQIRXEXM�HIP���	��GSR�GMVGE�����MRGYVWMSRM�SKRM�WIXXMQERE�

*HQHUDOL��L�VRFL�DIILODQR�OH�DUPL�VXO�SLDQR�'RQQHW�SHU�OD�FUHVFLWD

0E�ZMKPME�HIP�GHE�+IRIVEPM�WYP�TMERS�XVMIRREPI�å�WSPS�P�YPXMQE�WJMHE�HM�HYI�TEVXM�GLI�SVQEM�WM
EJJVSRXERS�E�GEQTS�ETIVXS��(E�YR�ERRS�PI�TSWM^MSRM�HM�1IHMSFERGE��GLI�WSWXMIRI�P�EH
4LMPMTTI�(SRRIX��WSRS�EZZIVWEXI�HE�'EPXEKMVSRI��UYEWM��	��(IP�:IGGLMS�����	��HSTS�EGUYMWXM
TIV�EPXVM����QMPMSRM�I�*SRHE^MSRI�'VX�����	��0E�GSRXVETTSWM^MSRI�å�HIJPEKVEXE�E�WIXXIQFVI�
UYERHS��MR�YR�GVIWGIRHS�WIXXMQEREPI��M�XVI�WSGM�LERRS�WXVIXXS�YR�TEXXS�HM�GSRWYPXE^MSRI�
1IHMSFERGE�LE�TVIWS�MR�TVIWXMXS�HE�&RT�4EVMFEW�MP�����	�HM�+IRIVEPM�JMRS�EPP�EWWIQFPIE�TIV
EYQIRXEVI�MP�WYS�KVMT��MP�GHE�+IRIVEPM�W�å�WTEGGEXS��SXXS�GSRXVS�UYEXXVS�WYPPE�PMWXE�TIV�MP�ZIVXMGI
�����TVITEVEXE�HEKPM�YWGIRXM��GIRXVEXE�WYP�VMRRSZS�HIPP�EH�MR�EYKI�HEP�������(E�EPPSVE�å�TEVXMXE
P�IWGEPEXMSR�HM�EGUYMWXM��GLI�LE�JEXXS�WYTIVEVI�EM�WSGM�JSVXM�MP���	��HSZI�WGEXXE�P�SFFPMKS�HM�3TE
MR�GEWS�HM��GSRGIVXS��XVE�PSVS��1IHMSFERGE�å�SVE�EP������	��HM�JMERGS�E�(I�%KSWXMRM��YR�����	
KMÞ�ZIRHYXS��QE�M�HMVMXXM�HM�ZSXS�WEVERRS�XIRYXM�TIV�ZSXEVI�(SRRIX��-P�HYS�TSXVIFFI�XVSZEVI�YR
EPPIEXS�HM�QIVGEXS��MP�JSRHS�%PKIFVMW��GLI�WZSPWI�YRE�HIPPI�TVMQI�GEQTEKRI��EXXMZMWXI��GSRXVS
+IRIVEPM��������GVMXMGERHS�P�EH�+MSZERRM�4IVMWWMRSXXS��1E�RIPPI�YPXMQI�SVI�MP�JSRHS�KYMHEXS�HE
(EZMHI�7IVVE�EZVIFFI�IWTVIWWS�WSWXIKRS�E�(SRRIX�TIV�GSQI�MR�WIM�ERRM�LE�QMKPMSVEXS�WSPMHMXÞ
I�VIHHMXMZMXÞ�

$WWDFFR�GHJOL�KDFNHU�DL�GDWL�GHOOD�6RJLQ

%XXEGGS�GSRXVS�MP�WMWXIQE�MRJSVQEXMGS�HIPPE�7SKMR��PE�7TE�TYFFPMGE�GLI�KIWXMWGI�P�IVIHMXÞ�HIPPI
GIRXVEPM�RYGPIEVM��4IV�P�E^MIRHE��P�EXXEGGS�RSR�LE�EZYXS�IJJIXXS�WYPPI�JYR^MSREPMXÞ�HIP�WMWXIQE
MRJSVQEXMGS��WYPPE�WMGYVI^^E�Ræ�WYPPI�RSVQEPM�EXXMZMXÞ�E^MIRHEPM��7Y�YRE�TEKMRE�HIP��HEVO�[IF�
YR�GVMQMREPI�MRJSVQEXMGS�LE�ERRYRGMEXS�PE�ZIRHMXE�HM�����KMKE�HM�HEXM�MRXIVRM�EPPE�WSGMIXÞ
MXEPMERE���GSRXVEXXM��TVSKIXXM��WGLIQM�H�MQTMERXS���GIHYXM�TIV����QMPE�HSPPEVM�RIPPE
GVMTXSZEPYXE�1SRIVS��'SQI�IWIQTMS�HIM�HEXM�VYFEXM��MP�GVMQMREPI�LE�IWMFMXS�TVSTSWXI�HM
UYEPMJMGE�HIP������TIV�PE�JSVRMXYVE�HM�EXXVI^^EXYVI�EPP�MQTMERXS�)YVI\�HM�7EPYKKME��:IVGIPPM��0S
WXIWWS�VMGEXXEXSVI�MP����PYKPMS�EZIZE�VYFEXS���XIVE�HM�HEXM�EPPE�7EYHM�%VEQGS�GLMIHIRHS��QMPE
HSPPEVM��S���QMPE�TIV�VIRHIVPM�EPPE�GSQTEKRME�TIXVSPMJIVE�

&\EHU�DWWDFFKL��OD�6DQLWj�q�OD�SL��FROSLWD��D�ULVFKLR�LO�����GHOOH�VWUXWWXUH

9(',�7877,�*/,�$1181&,

')2863�79(��0E^MS�
'EQTERME��4YKPME��'EPEFVME�
7MGMPME

:)2)83���86):-73
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7$*6 QHZV VWDPSD

m9R�EXXEGGS�GVMQMREPI�I�XIVVSVMWXE�WIR^E�TVIGIHIRXM��TSXIRXI�I�MRZEWMZS|��GSWé�MP�KSZIVREXSVI
HIP�0E^MS�2MGSPE�>MRKEVIXXM�PS�WGSVWS�EKSWXS�HIJMRé�MP�GPEQSVSWS�G]FIV�EXXEGO�MRJPMXXS�HEKPM
LEGOIV�EPPE�VIXI�MRJSVQEXMGE�GLI�WM�SGGYTE�HIPPI�TVIRSXE^MSRM�HIM�ZEGGMRM��MP�TSVXEPI�m7EPYXI|
HIPPE�6IKMSRI��5YIPPS�å�WXEXS�JSVWI�MP�GEWS�VIGIRXI�TMó�IGPEXERXI��QE�WSPS�YRS�HIM�XERXMWWMQM
G]FIV�EXXEGGLM�EPPE�7ERMXÞ��MP�WIXXSVI�MR�EWWSPYXS�TMó�GSPTMXS�MR�-XEPME��%RGLI�TIVGLæ�WM�WGSTVI
GLI�PI�SVKERM^^E^MSRM�WERMXEVMI�WSRS�XVE�PI�TMó�ZYPRIVEFMPM�ZMWXS�GLI�UYEWM�MP���	�RSR�MQTMIKE
WSJX[EVI�SFWSPIXM�S�YWE�HMWTSWMXMZM�ZIGGLM�I�RSR�EKKMSVREXM��%�WSXXSPMRIEVPS�WSRS�HYI�WXYHM
ETTIRE�TYFFPMGEXM�GLI�PERGMERS�P�EPPEVQI

6	3��D]LHQGH�LWDOLDQH�IXRUL�GDO�WXQQHO��SHU�LO������LO�JLXGL]LR�q�©VWDELOHª

m7XEFMPMXÞ|��7I�WM�HSZIWWIVS�MRHMGEVI�PI�TVSWTIXXMZI�HM�GVIHMXS�HIPPI�E^MIRHI�MXEPMERI�TIV�MP�����
RSR�WM�TSXVIFFI�JEVI�E�QIRS�HM�YXMPM^^EVI�UYIWXS�XIVQMRI��(STS�YR�TIVMSHS�XVEWGSVWS�WYPPI
GPEWWMGLI�QSRXEKRI�VYWWI�RIP�XIRXEXMZS�TVMQE�HM�HSQEVI�PI�ZIVXMKMRSWI�HMWGIWI�TVSZSGEXI�HE
'SZMH��TSM�HM�MRWXVEHEVI�MR�QSHS�IJJMGEGI�PE�VMTVIWE�TSWX�TERHIQMGE��HM�JVSRXI�EPPE�'SVTSVEXI
-XEPME�WIQFVE�MRJEXXM�EHIWWS�TVSWTIXXEVWM�YR�WIRXMIVS�QIRS�EGGMHIRXEXS��PYRKS�MP�UYEPI
GSRWSPMHEVI�I�XIRXEVI�HM�VIRHIVI�MP�TMó�TSWWMFMPI�WXVYXXYVEPI�PE�TVSVSQTIRXI�GVIWGMXE�EXXYEPI��%
XVEGGMEVI�MP�UYEHVS�TVSQIXXIRXI�å�7
4�+PSFEP�6EXMRKW��GLI�TVIWIRXE�SKKM�EP�TYFFPMGS�P�-XEPMER
'SVTSVEXI�3YXPSSO������GSR�P�EKKMSVREQIRXS�WYPPE�WMXYE^MSRI�QEGVSIGSRSQMGE�I�WYPPI
GSRHM^MSRM�VIHHMXYEPM�I�JMRER^MEVMI�HIPPI�E^MIRHI�MXEPMERI�

5F�VRVSHVD�SHU�OH�DXWR�LQXWLOL]]DWH�2FFRUUHUj�FRPXQLFDUH�OR�VWRS

-P���HMGIQFVI�å�WXEXE�TYFFPMGEXE�PE�HMVIXXMZE�9I������������GLI�QSHMJMGE�PE����������')
WYPPE�6G�EYXS��1MVE�HE�YR�PEXS�EH�EQTPMEVI�PS�WTIXXVS�HM�XYXIPE�HIM�XIV^M�HERRIKKMEXM�I�HEPP�EPXVS
E�VIRHIVI�MP�UYEHVS�RSVQEXMZS�TMó�EXXYEPI��XIRIRHS�GSRXS�HM�IZSPY^MSRI�HIM�VMWGLM�I�MQTEXXS
HIPPI�RYSZI�XIGRSPSKMI��0I�RSZMXÞ�HSZVERRS�IWWIVI�VIGITMXI�I�GSQYRUYI�ETTPMGEXI�HEKPM�7XEXM
QIQFVM�IRXVS�MP����HMGIQFVI�������m2IPP�MRXIVIWWI�HIPPE�GIVXI^^E�HIP�HMVMXXS|��PE�HMVIXXMZE
VIGITMWGI�M�GLMEVMQIRXM�JSVRMXM�RIKPM�YPXMQM�ERRM�HEPPE�'SVXI�9I�WYP�TIVMQIXVS�HIPP�SFFPMKS
EWWMGYVEXMZS��GLI�ZE�EWWSPXS�SKRM�UYEPZSPXE�YR�ZIMGSPS�å�YXMPM^^EXS�MR�GSRJSVQMXÞ�EPPE�WYE
EFMXYEPI�JYR^MSRI�HM�QI^^S�HM�XVEWTSVXS��Ë�HYRUYI�P�YWS�HIP�ZIMGSPS�E�MQTSVVI�P�SFFPMKS�
MRHMTIRHIRXIQIRXI�HEP�XIVVIRS�WY�GYM�EZZMIRI�S�HEP�JEXXS�GLI�WME�JIVQS�S�MR�QSZMQIRXS��'Mî
LE�WIZIVM�VMZIVFIVM�WYPPE�HMWGMTPMRE�MXEPMERE��G�å�P�IWXIRWMSRI�HIPP�SFFPMKS�EM�ZIMGSPM�XIRYXM�JIVQM
MR�EVII�TVMZEXI��ERXMGMTEXS�HEPPE�'EWWE^MSRI�GSR�PE�WIRXIR^E�������������(E�YR�PEXS�å
MRXVSHSXXE�PE�HIJMRM^MSRI�HM�mYWS�HIP�ZIMGSPS|��UYEPWMEWM�YXMPM^^S�GSRJSVQI�EPPE�WYE�JYR^MSRI
EFMXYEPI�MR�UYERXS�QI^^S�HM�XVEWTSVXS�I�WTIGMJMGE��(EPP�EPXVS��PE�KEVER^ME�EWWMGYVEXMZE�RSR
GSTVI�M�GEWM�MR�GYM��EP�QSQIRXS�HIPP�MRGMHIRXI��PE�JYR^MSRI�EFMXYEPI�å�YR�mYWS�HMZIVWS�HE�UYIPPS
MR�UYERXS�QI^^S�HM�XVEWTSVXS|��GSQI�UYERHS��EH�IWIQTMS��å�YWEXS�mMR�UYERXS�JSRXI�HM�IRIVKME
MRHYWXVMEPI�S�EKVMGSPE|��E�HMJJIVIR^E�HM�UYERXS�EJJIVQEXS�HEPPE�'EWWE^MSRI�GSR�PE�WIRXIR^E
����������WY�YR�WMRMWXVS�SGGSVWS�MR�YR�STIVE^MSRI�HM�GEVMGS�GSP�FVEGGMS�HM�YRE�KVY�QSRXEXE
WY�YR�GEQMSR�

/HJLWWLPD�OD�ULSDUD]LRQH�GHL�GDQQL�QHOO¶RIILFLQD�VFHOWD�GDOOD�FRPSDJQLD

3VQEM�QSPXI�TSPM^^I�6G�EYXS�TVIZIHSRS�VMWEVGMQIRXM�RSR�MR�HEREVS��QE�MR�JSVQE�WTIGMJMGE
�VMTEVE^MSRI�HMVIXXE�MR�GEVVS^^IVMI�GSRZIR^MSREXI�GSR�PE�GSQTEKRME��7SRS�GVMXMGEXI�TIVGLæ
VMHYVVIFFIVS�M�HMVMXXM�HIPP�EWWMGYVEXS��-P�8VMFYREPI�HM�1MPERS�PS�RIKE��GSR�YR�MQTSVXERXI�WIRXIR^E
HIPP����KMYKRS��IWXIRWSVI�*MPMTTM��8EPM�GPEYWSPI�ZEPKSRS�WI���HSTS�YR�MRGMHIRXI�WIR^E�GSPTE
��WM�GLMIHSRS�M�HERRM�EPPE�TVSTVME�EWWMGYVE^MSRI�GSR�PE�TVSGIHYVE�HM�MRHIRRM^^S�HMVIXXS��4IV
GLM�RSR�YXMPM^^E�PE�VIXI�GSRZIR^MSREXE�G�å�YRE�TIREPI�S�YR�VMWEVGMQIRXS�PMQMXEXS�E�UYERXS�PE
GSQTEKRME�EZVIFFI�WTIWS�GSR�PE�VMTEVE^MSRI�HMVIXXE��(E�ERRM�EPGYRI�EWWSGME^MSRM�HM
GSRWYQEXSVM�WSWXIRKSRS�GLI�UYIWXI�TIREPM^^E^MSRM�ZMSPMRS�MP�TVMRGMTMS�HM�MRXIKVEPI�VMTEVE^MSRI
HIP�HERRS�I�VIRHERS�ZIWWEXSVME�PE�GPEYWSPE��TIVGLæ�XIWE��XVE�P�EPXVS��E�PMQMXEVI�PE�PMFIVXÞ
HIPP�EWWMGYVEXS�RIP�GSRXVEXXEVI�GSR�M�XIV^M��2SR�WSPS��PI�GPEYWSPI�WEVIFFIVS�RYPPI�TIV�ZMSPE^MSRI
HIPP�EVXMGSPS������GSQQE����FMW�HIP�'SHMGI�HIPPI�EWWMGYVE^MSRM��WIGSRHS�GYM�mVIWXE�JIVQE�TIV
P�EWWMGYVEXS�PE�JEGSPXÞ�HM�SXXIRIVI�P�MRXIKVEPI�VMWEVGMQIRXS�TIV�PE�VMTEVE^MSRI�E�VIKSPE�H�EVXI�HIP
ZIMGSPS�HERRIKKMEXS�EZZEPIRHSWM�HM�MQTVIWI�HM�EYXSVMTEVE^MSRI�HM�TVSTVME�JMHYGME|�
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%RUVD�LWDOLDQD� �� �%RUVD�,WDOLDQD�$]LRQL� �� �)XVLRQH�%DQFR�%30�036"�6SLUDJOL�GD�&DVWDJQD��ULVLNR�EDQFKH�RFFDVLRQH�SHU�WUDGDUH

)XVLRQH�%DQFR�%30�036"�6SLUDJOL�GD
&DVWDJQD��ULVLNR�EDQFKH�RFFDVLRQH�SHU
WUDGDUH

������������������GL�5HGD]LRQH�%RUVDLQVLGH�_� ����������� � X

)DFHERRN 7ZLWWHU /LQNHG,Q

��6KXWWHUVWRFN

,O�ULVLNR�GHO�VHWWRUH�EDQFDULR�q�SURQWR�D�ULDFFHQGHUVL��&DVWDJQD�ULVSRQGH�FRQ
�PDL�GLUH�PDL��DG�XQD�GRPDQGD�VX�0RQWH�GHL�3DVFKL

,O�ULVLNR�GHO�VHWWRUH�EDQFDULR�q�XQR�GHL�WHPL�SL��LQWHUHVVDQWL�GDO�SXQWR�GL�YLVWD

GHOO
LQYHVWLWRUH�SRLFKq�LQ�JUDGR�GL�FUHDUH�XQ�IRUWH�GLQDPLVPR�VXOOH�TXRWDWH�LQWHUHVVDWH�FKH�

RSHUDWLYDPHQWH��SXz�HVVHUH�VIUXWWDWR�SHU�IDUH�WUDGLQJ�RQOLQH��'RSR�OR�VWRS�GHOOH�WUDWWDWLYH�LQ

YLVWD�GL�XQD�SRVVLELOH�IXVLRQH�WUD�8QLFUHGLW�H�0RQWH�GHL�3DVFKL��O
DUJRPHQWR�KD�SHUVR

DSSHDO��

�&RQRVFL�LO�VRFLDO�WUDGLQJ�GL�H7RUR"�&RQ�OD
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VXO�WHPD�GHOOH�IXVLRQL�WUD�EDQFKH�JUD]LH�DOOD�SUHVD�GL�SRVL]LRQH�GHO�QXPHUR�XQR�GL�%DQFR

%30�*LXVHSSH�&DVWDJQD�

�*UDILFR�ILQDQ]LDULR�LQ�WHPSR�UHDOH 6HUYL]LR�&)' $]LRQL ,QGLFL )RUH[ 0DWHULH�SULPH (7)

9LVXDOL]]D�L�GHWWDJOL�FRPSOHWL

%DQFR�%30

���������������
%DQFR�%30�6�S�$��2QH�RI�WKH�ODUJHVW�UHWDLO�DQG
FRUSRUDWH�EDQNLQJ�FRQJORPHUDWHV�LQ�,WDO\�
+HDGTXDUWHUHG�LQ�9HURQD�

1HJR]LD�%DQFR�%30�RUD�

$FTXLVWD 9HQGL

�P ��P ��P �K �K �K �G �Z

&HUFD�JOL�VWUXPHQWL�3OXV�����LQVHULVFL�LO�VLPEROR�R�L« ����GL�FRQWL�GL�LQYHVWLWRUL�DO�GHWWDJOLR�FKH�SHUGRQR
GHQDUR�D�FDXVD�GHOOH�QHJR]LD]LRQL�LQ�&)'�FRQ�TXHVWR

IRUQLWRUH��9DOXWL�VH�SXz�SHUPHWWHUVL�GL�FRUUHUH
TXHVWR�DOWR�ULVFKLR�GL�SHUGHUH�LO�6XR�GHQDUR�

�,�SUH]]L�PRVWUDWL�VRQR�&)'�RIIHUWL�GD�3OXV����
121�SUH]]L�GL�PHUFDWR�Ë�XQ�SURGRWWR�

,O�PDQDJHU��QHO�FRUVR�GHO����HVLPR�FRQJUHVVR�QD]LRQDOH�GHOOD�)DEL��KD�XVDWR�SDUROH�PROWR

LQWHUHVVDQWL�LQ�PHULWR�DG�XQ�SRVVLELOH�LQWHUHVVH�GHOOD�VXD�EDQFD�YHUVR�0RQWH�GHL�3DVFKL�

5LVSRQGHQGR�DG�XQD�GRPDQGD�VX�XQD�HYHQWXDOH�IXWXUD�DSHUWXUD�GL�XQ�GRVVLHU��&DVWDJQD�ID

XVDWR�WHVWXDOL�SDUROH���PDL�GLUH�PDL���3HU�PHJOLR�HVSOLFLWDUH�OD�VXD�SRVL]LRQH��LO�QXPHUR�XQR

GL�%DQFR�%30�KD�SRL�DJJLXQWR�FKH�OD�VLWXD]LRQH�q�LQ�JUDQGH�HYROX]LRQH�FRQ�036�FKH�q

VWDWD�LQ�SDUWH�ULVDQDWD�H�FKH�OR�VDUj�DQFRUD�GL�SL��FRQ�O
DUULYR�GL�QXRYL�FDSLWDOL��$�TXHO�SXQWR�

KD�SRL�FRQFOXVR�O
$'��VDUj�QHFHVVDULR�FDSLUH�D�FKH�SXQWR�VRQR�OH�VLQJROH�EDQFKH�H�TXLQGL�

HYHQWXOPHQWH��FDSLUH�FRPH�RULHQWDUVL��

&RQFUHWDPHQWH�&DVWDJQD�QRQ�KD�IRUQLWR�DOFXQ�HOHPHQWR��WXWWDYLD�LO�FDPELR�GL�SDVVR�ULVSHWWR

DOOD�VXD�SURVSHWWLYD�SDVVDWD�VX�036�q�HYLGHQWH��6H�ILQR�D�SRFKL�PHVL�ID��LO�QXPHUR�XQR�GL

%DQFR�%30�DYHYD�VHPSUH�QHJDWR�O
HVLVWHQ]D�GL�XQ�LQWHUHVVH�SHU�OD�EDQFD�WRVFDQD��DGHVVR

VL�q�SDVVDWL�DO�PDL�GLUH�PDL��6RQR�SURSULR�TXHVWH�WUH�SDUROH�FKH�SRWUHEEHUR�ULDFFHGHUH

O
DSSHDO�GHO�PHUFDWR�VXO�WHPD�GHO�ULVLNR�EDQFDULR��,O�ULWRUQR�GHOOH�LQGLVFUH]LRQL�VXOOD�SRVVLELOH

IXVLRQH�WUD�%DQFR�%30�H�036��QHO�FDVR�VSHFLILFR��SRWUHEEH�GHWHUPLQDU�HXQD�GLVFUHWD

YRODWLOLWj�VXL�GXH�WLWROL�GD�VIUXWWDUH�SHU�IDUH�WUDGLQJ�RQOLQH�

3URSULR�D�WDO�ULJXDUGR�ULFRUGLDPR�FKH�LO�EURNHU�H7RUR��OHJJL�TXL�OD�UHFHQVLRQH�FRPSOHWD�

SHUPHWWH�GL�IDUH�WUDGLQJ�VXOOH�D]LRQL�VHQ]D�FRPPLVVLRQL��,�WUDGHU�DOOH�SULPH�DUPL��LQROWUH�

SRVVRQR�XWLOL]]DUH�OD�GHPR�JUDWXLWD�GD�����PLOD�ZHXUR�FKH�H7RUR�IRUQLVFH�SHU�LPSDUDUH�DG

RSHUDUH�VHQ]D�FRUUHUH�LO�ULVFKLR�GL�SHUGHUH�VROGL�YHUL�

6FRSUL�TXL�H7RUR!!!�DFFRXQW�JUDWLV�H���������HXUR�YLUWXDOL�SHU�LPSDUDUH�D�IDUH�&)'
WUDGLQJ

(XUR 'ROODUR

$]LRQL 'RZ�-RQHV

(7) )LQDQ]D

)XWXUHV ,QYHVWLPHQWL

3LD]]D�$IIDUL 2EEOLJD]LRQL

7LWROL�%RUVD :DOO�6WUHHW

/D�SLFFROD�HQFLFORSHGLD�GHOOD�ILQDQ]D

'(02�*5$78,7$

$/75,�&217(187,

'DWL�PDFURHFRQRPLFL���,QGLFDWRUL
0DFURHFRQRPLFL

7DVVL�G
LQWHUHVVH���,QGLFL�0RQGLDOL

1RWL]LH�GL�ERUVD���4XRWD]LRQH�1LNNHL

9DOXWH�LQ�WHPSR�UHDOH���6HJQDOL�GL�7UDGLQJ

7ULPHVWUDOL���:HELQDU�7UDGLQJ

),1$1=$,16,'(
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129,7¬�'(/�0(6(

0HUFDWR�$]LRQDULR

4XDOL�VRQR�OH
RSSRUWXQLWj�GD�VIUXWWDUH
LQ�YLVWD�GHOOD�ULSUHVD
HFRQRPLFD"��$0$=21�±
$33/(�±�7(6/$�

7UDGLQJ�2QOLQH

)DUH�7UDGLQJ�RQOLQH�R
LQYHVWLUH�LQ�%DQFD"
6FRSUL�FRVD�q�SL�
FRQYHQLHQWH�

&ULSWRYDOXWH� �*XDGDJQR"

%LWFRLQ�D����������HQWUR
ILQH�DQQR"�6FRSUL�WXWWH
OH�SUHYLVLRQL�

�5,352'8=,21(�5,6(59$7$

5LVLNR�VHWWRUH�EDQFDULR�������VDUj�GHFLVLYR�

6H�q�VWDWR�&DVWDJQD�DG�DSULUH�OD�SRUWD�DO�ULWRUQR�GHOOH�LQGLVFUH]LRQL�VXO�ULVLNR�EDQFDULR��L

UDSSUHVHQWDQWL�GHOOH�DOWUH�EDQFKH�LQWHUYHQXWL�DO�FRQYHJQR�GHOOD�)DEL��KDQQR�FRPXQTXH

DVVHFRQGDWR�JOL�VFHQDUL�GL�0	$��

$G�HVHPSLR�O
DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLSRO�&DUOR�&LPEUL�KD�DIIHUPDWR�FKH�%3(5

%DQFD��GL�FXL�8QLSRO�GHWLHQH�LO������SHU�FHQWR�GHO�FDSLWDOH��SURFHGHUj�FRQ�HYHQWXDOL

DFTXLVL]LRQL�VROR�QHO�FDVR�LQ�FXL�FL�VDUj�XQD�FRQYHQLHQ]D�HFRQRPLFD�D�SURFHGHUH�LQ�TXHVWD

GLUH]LRQH��,Q�PHULWR�D�%DQFD�3RSRODUH�GL�6RQGULR��GL�FXL�8QLSRO�KD�LQ�PDQR�LO���SHU�FHQWR���LO

VXR�GHVWLQR�q�QHOOH�PDQL�GHOOD�VWHVVD�3RSRODUH�GL�6RQGULR��/R�VWHVVR�&LPEUL�KD�SHUz

DPPHVVR�FKH��XQD�YROWD�WHUPLQDWD�OD�WUDVIRUD]LRQH�GL�3RS�GL�6RQGULR�LQ�XQD�VSD��SUHYLVWR

HQWUR�OD�ILQH�GHOO
DQQR���%3(5�SRWUHEEH�HVVHUH�XQD�VRUWD�GL�LQWHUORFXWRUH�QDWXUDOH�VLD�DOOD

OXFH�GHOOD�FRQWLQXLWj�FXOWXUDOH��FKH�SHU�OH�WDQWH�VRFLHWj�SURGRWWR�LQ�FRPXQH��

2OWUH�D�&LPEUL�H�&DVWDJQD��D�IRUQLUH�LQGLFD]LRQL�VX�HYHQWXDOL�RSHUD]LRQL�GL�0	$�q�VWDWR

RYYLDPHQWH�DQFKH�LO�QXPHUR�XQR�GL�0RQWH�GHL�3DVFKL��*LXGR�%DVWLDQLQL��,O�PDQDJHU�KD

DIIHUPDWR�FKH��QHO�PRPHQWR�LQ�FXL�ILQLUj�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�FKH�LO�7HVRUR�VWD

FRQFRUGDQGR�FRQ�O
(XURSD��036�VDUj�LQ�JUDGR�GL�VWDUH�LQ�SLHGL�GD�VROD�RSSXUH�GL�SUHQGHUH

SDUWH�DG�HYHQWXDOL�RSHUD]LRQL�GL�LQWHJUD]LRQH�FRQ�DOWUH�EDQFKH��SDUWHQGR�SHUz�GD�XQD

SRVL]LRQH�SL��VROLGD�ULVSHWWR�D�TXHOOD�GHO�SDVVDWR���

7LUDQGR�TXLQGL�OH�VRPPH��LO����HVLPR�FRQJUHVVR�QD]LRQDOH�GHOOD�)DEL�KD�SUDWLFDPHQWH

VFRQJHODWR�LO�YHFFKLR�WHPD�GHO�ULVLNR�EDQFDULR��8QD�EXRQD�QRWL]LD�SHU�FKL�KD�D]LRQL�GHOOH

EDQFKH�LQ�SRUWDIRJOLR�PD�DQFKH�SHU�FKL�ID�WUDGLQJ�RQOLQH�FRQ�EURNHU�FRPH�H7RUR��TXL�LO�VLWR

XIILFLDOH���

0,*/,25,�%52.(5�)25(;�75$',1*�(�&)'�5(*2/$0(17$7,
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%URNHU &DUDWWHULVWLFKH 9DQWDJJL $SUL�&RQWR�'HPR

�����$]LRQL����
&RPPLVVLRQL

/LFHQ]D��&\6(&���)&$��
$6,&

6RFLDO�7UDGLQJ

3LDWWDIRUPD�1���DO�PRQGR
SHU�LO�6RFLDO�7UDGLQJ

3529$�*5$7,6

H7RUR�RSLQLRQL

3LDWWDIRUPD�GL�SURSULHWj�H
0HWD7UDGHU��

/LFHQ]D��&\6(&
6WUXPHQWL�,QWUHJUDWL

%URNHU�SOXULUHJRODPHQWDWR�
SLDWWDIRUPH

DOO
DYDQJXDUGLD

3529$�*5$7,6

&DSH[�FRP�RSLQLRQL

����6SUHDG�LQ�SLS
3LDWWDIRUPH�H�WHFQRORJLD�GL

WUDGLQJ�DYDQ]DWH
3UH]]L�'0$��'LUHFW�0DUNHW

$FFHVV��VX�,5(66

6SUHDG�SL��EDVVL�GHO
VHWWRUH��D�SDUWLUH�GD�VROL

����SLS

3529$�*5$7,6

)3�0DUNHWV�RSLQLRQL

6HUYL]LR�FOLHQWL�0XOWL�/LQJXD
$SS�3UHPLDWD�$YD7UDGH*R
7UDGLQJ�&ULSWRYDOXWH������H

ROWUH������$VVHW

5HJRODPHQWD]LRQH�LQ��
JLXULVGL]LRQL�H�6SUHDG�XOWUD

EDVVL

3529$�*5$7,6

$YD75DGH�RSLQLRQL

,�&)'�VRQR�VWUXPHQWL�FRPSOHVVL�H�SUHVHQWDQR�XQ�DOWR�ULVFKLR�GL�SHUGHUH�GHQDUR�D�FDXVD�GHOOD�OHYD�ILQDQ]LDULD��'RYUHVWL
FRQVLGHUDUH�VH�FRPSUHQGL�FRPH�IXQ]LRQDQR�L�&)'�H�VH�SXRL�SHUPHWWHUWL�GL�FRUUHUH�LO�ULVFKLR�HOHYDWR�GL�SHUGHUH�L�WXRL�VROGL�

/(�8/7,0(�1(:6�',�0(5&$7,�,7$/,$1,

%RUVD�,WDOLDQD�2JJL����GLFHPEUH�������)WVH�0LE�VL
DQQXQFLD�WLHSLGR��VSXQWD�LSRWHVL�%DQFR�%30�036
/D�ERUVD�GL�0LODQR�SRWUHEEH�HVVHUH�FRQGL]LRQDWD�GDOOD�GLFKLDUD]LRQL�GHOO
$'
GHO�%DQFR�%30�*LXVHSSH�&DVWDJQD�VX�HYHQWXDOL�RSHUD]LRQL�VWUDRUGLQDULH�FRQ
036

%RUVD�,WDOLDQD�2JJL����GLFHPEUH�������)WVH�0LE�D��������
5HFRUGDWL�LQ�YHWWD
)WVH�0LE�LQ�ULEDVVR�QHOOD�SULPD�VHGXWD�GHOOD�VHWWLPDQD��([RU�H�/HRQDUGR�OH
SHJJLRUL

$]LRQL�7HOHFRP�,WDOLD�WRUQDQR�D�VDOLUH��SUH]]R�23$�..5
YHUVR�DXPHQWR�D�����HXUR"
,O�SUH]]R�GHOOH�D]LRQL�7HOHFRP�,WDOLD�WHQWD�GL�ULDYYLFLQDUVL�LQ�DUHD�����HXUR��$�IDUH
GD�FDWDOL]]DWRUH�FL�VRQR�OH�XOWLPH�QRYLWj�VXOO
RIIHUWD�GHO�IRQGR�8VD�..5

0,*/,25�%52.(5�&216,*/,$72

&+,�6,$02 0,66,21 38%%/,&,7¬ 67580(17,�:(%0$67(5

&RQVXOWDQGR�H�XWLOL]]DQGR�L�VHUYL]L�GL�TXHVWR�VLWR�VL�DFFHWWDQR�OH�FRQGL]LRQL�LQGLFDWH�QHO�GLVFODLPHU���FRRNLHV�
%RUVDLQVLGH�FRP�������������_�3�,9$�������������_�7XWWL�L�GLULWWL�ULVHUYDWL

$YYLVR�GL�ULVFKLR��,O���������GHL�FRQWL�GL�LQYHVWLWRUL�DO�GHWWDJOLR�SHUGH�GHQDUR�TXDQGR�QHJR]LD�&)'��'RYUHVWL�FRQVLGHUDUH�VH�SXRL�SHUPHWWHUWL�GL�FRUUHUH�LO�ULVFKLR�HOHYDWR�GL�SHUGHUH�L�WXRL�VROGL�

;

BORSAINSIDE.COM Data pubblicazione: 14/12/2021
Link al Sito Web

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 41



art

7IM�MR����,SQI�TEKI��Ǯ��2SXM^MI��Ǯ��8IPIFSVWE��Ǯ�ȍRER^E

231)

46)>>3
908-13

'3286%883� :%6�	 36%
1-2
3++-

1%<
3++- %4)6896%

&%2'%�'%6-+) ������ ����� ������� ������ ������ ������

&4)6�&%2'% ����� ����� �������� ����� ����� �����

'%6-+)�-2�%78%�(-�:30%8-0-8��%���	�79
-2(-7'6)>-32-�'300359-�4)6�')77-32)

�8IPIFSVWE���%�SPXVI�YR�SVE�HEPP�MRM^MS�HIKPM
WGEQFM��&ERGE�'EVMKI�«�ERGSVE�MR�EWXE�HM
ZSPEXMPMX£��RIPPE�UYEPI�«�IRXVEXE�EPPI������
QSWXVERHS�YR�EYQIRXS�HIPP�����	�E�������
IYVS�TIV�E^MSRI��%�WTMRKIVI�MP�XMXSPS�WSRS�PI
MRHMWGVI^MSRM�WIGSRHS�PI�UYEPM�MP�*SRHS
-RXIVFERGEVMS�HM�8YXIPE�HIM�(ITSWMXM��*-8(�LE�MR
GSVWS�GSPPSUYM�GSR�YR�JSRHS�I�HYI�FERGLI
TIV�PE�GIWWMSRI�HIP�GSRXVSPPS�HIPP�MWXMXYXS�PMKYVI�

-R�TEVXMGSPEVI��M�HMEPSKLM�WEVIFFIVS�GSR�'VIHMX�%KVMGSPI�I�&4)6��WIGSRHS�-P�7SPI����3VI�

2IPPE�KMSVREXE�HM�MIVM��MP�')3�HM�'VIHMX�%KVMGSPI�-XEPME�+MEQTMIVS�1EMSPM�LE�TIVµ�WQIRXMXS
QSZMQIRXM�MR�UYIWXS�WIRWS���-RXSVRS�EP�������ETVMPI�MRGSVTSVMEQS�'VIZEP�I�E�ȍRI�ERRS
*VMYPEHVME��7SPS�MR�YR�ERRS�EFFMEQS�HYI�JYWMSRM�GLI�RSR�WSRS�TSGLI��SKKM�RSR�EFFMEQS�EPXVM
HSWWMIV��ETIVXM��LE�EJJIVQEXS�RIP�GSVWS�HIP�'SRWMKPMS�2E^MSREPI�HIPPE�*%&-��MRXIVTIPPEXS�WY�YRE
TSWWMFMPI�EGUYMWM^MSRI�HM�&ERGE�'EVMKI�

0�EGGIPIVE^MSRI�EPPE�TSWWMFMPI�ZIRHMXE�HM�'EVMKI�«�EVVMZEXE�RIKPM�YPXMQM�KMSVRM��GSR�MP�TVIWMHIRXI�HIP
*-8(�7EPZEXSVI�1EGGEVSRI�GLI�ZIRIVH¯�WGSVWS�LE�MRGSRXVEXS�E�6SQE�MP�QIQFVS�HIP�FSEVH�HIPPE
&')�*EFMS�4ERIXXE��WIGSRHS�UYERXS�VMTSVXE�6EHMSGSV��4IV�KMSZIH¯����HMGIQFVI�1EGGEVSRI�LE
GSRZSGEXS�MP�GSRWMKPMS�HIP�*SRHS�EP�UYEPI�HSZVIFFI�HEVI�YR�MRJSVQEXMZE�WYP�HSWWMIV�EM
VETTVIWIRXERXM�HIPPI�FERGLI�GSRWSV^MEXI�

�8)0)&367%������������������

8MXSPM�GMXEXM�RIPPE�RSXM^ME

4YFFPMGMX£

0MWXMRS�YJȍGMEPI

7IVZM^M

'SQMXEXS�'SVTSVEXI�+SZIVRERGI

%PXV M � P MRO )2

����

&SVWE�-XEPMERE�7TE���(EXM�WSGMEPM�`�(MWGPEMQIV�`�'ST]VMKLX�`�4VMZEG]�`�'SSOMI�TSPMG]�`�'VIHMXW�`�'SHMGI�HM�'SQTSVXEQIRXS

�

�
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art

(175$� _ 5(*,675$7,

+RPH 6KRS 3RUWDIRJOL 1RWL]LH
ø

,QGLFL
ø

$]LRQL
ø

(7)
ø

%RQG
ø

)RQGL
ø

'LYLGHQGL
ø

%RUVH�HVWHUH
ø

7DVVL�LQWHUHVVH
ø

'DWL�0DFUR )RUXP

7UDGLQJ�)ORRU 6H'H[ (XUR�7/; 'HULYDWL�,'(0 $IWHU�+RXUV %DQFKH�&HQWUDOL 5DWLQJV *ORVVDULR &RQYHUWLWRUH�9DOXWH (YHQWL

3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD�ILOD��EHQH
DQFKH�7,0

/D�GHEROH]]D�GL�:DOO�6WUHHW�H�GHL�PHUFDWL�DVLDWLFL�QRQ�LPSHGLVFH�D�3LD]]D�$IIDUL�GL�DSULUH�LQ�EXRQ
ULDO]R�RJJL��/
LQGLFH�)WVH�0LE��UHGXFH�GDO�FDOR�GHOOR�������GHOOD�YLJLOLD�GHWWDWR�GDO�ULHPHUJHUH�GHL
WLPRUL�OHJDWL�D�2PLFURQ��VHJQD�LQ�DYYLR��������LQ�DUHD��������SXQWL��7UD�OH�ELJ�GL�3LD]]D�$IIDUL
ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW��������LQ�DUHD�������HXUR��H�,QWHVD�6DQSDROR���������D�������HXUR��
HQWUDPEH�VRVWHQXWH�GDOOH�SDUROH�GHL�ORUR�FHR��$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL
8QLFUHGLW��LQ�RFFDVLRQH�GHO����r�&RQVLJOLR�QD]LRQDOH�)DEL��KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR
SUHVHQWDWR�VHWWLPDQD�VFRUVD�ª�FKLDPDWR�D�JHQHUDOH�PROWR�DOSKD�LQGLSHQGHQWHPHQWH
GDOO
DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�ULPDUFDWR�FKH��DQFKH�XQ�SLFFROR�ULDO]R
GHL�WDVVL��GD�SDUWH�GHOOD�%FH��VDUHEEH�PROWR�LPSRUWDQWH��SHU�8QLFUHGLW�H�OH�DOWUH�EDQFKH��&DUOR
0HVVLQD��FHR�GL�,QWHVD��KD�LQYHFH�ULPDUFDWR�FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHU¢�XQD�ULGX]LRQH
GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH�VHPSUH�PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ
FRPSRUWHU¢�XOWHULRUL�WDJOL�GHO�SHUVRQDOH��0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGHU¢
XQ
DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO�SRUWDIRJOLR�13/��

7UD�JOL�DOWUL�WLWROL�ROWUH�����SHU�7HOHFRP�,WDOLD�H�670��

2JJL�VXL�PHUFDWL�FRQWLQXD�D�WHQHUH�EDQFR�OD�FRQWLQXD�GLIIXVLRQH�GHOOD�YDULDQWH�2PLFURQ�FKH�KD
PHVVR�VRWWR�SUHVVLRQH�JOL�LQGLFL��,�ULIOHWWRUL�VRQR�SRL�ULYROWL�DOOD�GHFLVLRQH�GL�SROLWLFD�PRQHWDULD
GHOOD�)HGHUDO�5HVHUYH��LQ�DUULYR�GRPDQL�VHUD��/H�DWWHVH��UDIIRU]DWH�GDOOH�SDUROH�GL�-HURPH�3RZHOO
QHOOH�VFRUVH�VHWWLPDQH��VRQR�GL�XQ
DFFHOHUD]LRQH�GHO�ULWPR�GL�ULGX]LRQH�GHJOL�DFTXLVWL�GL
REEOLJD]LRQL�H�OD�SRVVLELOLW¢�FKH�OD�EDQFD�FHQWUDOH�8VD�VHJQDOL�FKH�LQL]LHU¢�DG�DXPHQWDUH�L�WDVVL
GL�LQWHUHVVH�LO�SURVVLPR�DQQR�

)RQWH��)LQDQ]D�FRP

&RPPHQWD�OD�QRWL]LD���� �,QYLD�DG�XQ�DPLFR

3HU�FRPPHQWDUH�HIIHWWXDUH�O
DFFHVVR

3DJLQD�SUHFHGHQWH � 7RUQD�VX

127,=,(�,7$/,$
7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ�SDUROH
2UFHO��
IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD
DOO
HVWHUR
��0HUFDWL�ILXWDQR�ULVLNR�8H

7LWROR�8QL&UHGLW�LQ�YHWWD�DO
OLVWLQR�)WVH�0LE�GL�3LD]]D
$IIDUL��DOO
LQGRPDQL
GHOO
LQWHUYHQWR�GHO�FHR
$QGUHD�2UFHO�DO����HVLPR
&RQVLJOLR�1D]LRQDOH�GHOOD
)DEL��2UFHO�KD���

127,=,(�,7$/,$
,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/
H�SL»�ZHDOWK�PDQDJHPHQW��&DUOR�0HVVLQD
SUHDQQXQFLD�SXQWL�FDUGLQH�QXRYR�SLDQR

'HULVNLQJ��FRQ�XOWHULRUL
ULGX]LRQL�GHJOL�13/��H�SL»
LQYHVWLPHQWL�QHO�ZHDOWK
PDQDJHPHQW��,Q
RFFDVLRQH�GHO����HVLPR
FRQVLJOLR�QD]LRQDOH�GHO
VLQGDFDWR�)DEL��LO
SULQFLSDOH�VLQGDFDWR���

127,=,(�,7$/,$
)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU�0RGXODU
0XOWLUROH�3DWURO�&RUYHWWH

)LQFDQWLHUL��1DYDO�*URXS�
FRQ�OD�ORUR�MRLQW�YHQWXUH
1DYLULV��H�1DYDQWLD�
UDIIRU]DQR�OD
FROODERUD]LRQH�SHU�LO
SURJUDPPD�0RGXODU
0XOWLUROH�3DWURO�&RUYHWWH
�003&��H�ULEDGLVFRQR�OD
YRORQW¢���

127,=,(�021'2
*UHHQ�ERQG��SURVSHWWLYH�VROLGH�QHO�����
DQFKH�JUD]LH�DOOD�VSLQWD�QRUPDWLYD

,�ERQG�YHUGL
SURVHJXLUDQQR�QHO�ORUR
WUHQG�GL�FUHVFLWD�UREXVWD
H�VROLGD�DQFKH�QHO�������,
GDWL�FKH�GHWWDJOLDQR
PHJOLR�LO�WUHQG�VRQR�VWDWL
ULSRUWDWL�GD���

'$7,�0$&52(&2120,&,
8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

2JJL��������GL�7LWWD�)HUUDUR � � �

/DVFLD�XQ�FRPPHQWR

&$5,&$0(172�,1�&2562���4XRWD]LRQL

127,=,(�,7$/,$

127,=,20(752

&HUFD � 7,72/2 Ë &(5&$
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art

(175$� _ 5(*,675$7,

+RPH 6KRS 3RUWDIRJOL 1RWL]LH
ø

,QGLFL
ø

$]LRQL
ø

(7)
ø

%RQG
ø

)RQGL
ø

'LYLGHQGL
ø

%RUVH�HVWHUH
ø

7DVVL�LQWHUHVVH
ø

'DWL�0DFUR )RUXP

7UDGLQJ�)ORRU 6H'H[ (XUR�7/; 'HULYDWL�,'(0 $IWHU�+RXUV %DQFKH�&HQWUDOL 5DWLQJV *ORVVDULR &RQYHUWLWRUH�9DOXWH (YHQWL

,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/�H�SL»�ZHDOWK
PDQDJHPHQW��&DUOR�0HVVLQD�SUHDQQXQFLD�SXQWL
FDUGLQH�QXRYR�SLDQR

'HULVNLQJ��FRQ�XOWHULRUL�ULGX]LRQL�GHJOL�13/��H�SL»�LQYHVWLPHQWL�QHO�ZHDOWK�PDQDJHPHQW��,Q
RFFDVLRQH�GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR�)DEL��LO�SULQFLSDOH�VLQGDFDWR�GHL
EDQFDUL��LO�QXPHUR�XQR�GL�,QWHVD�6DQ3DROR��&DUOR�0HVVLQD��KD�DQWLFLSDWR�TXHOOL�FKH�VDUDQQR�L
SXQWL�FDUGLQH�GHO�QXRYR�SLDQR�VWUDWHJLFR������������FKH�VDU¢�SUHVHQWDWR�GDOOD�EDQFD�D
IHEEUDLR��5HD]LRQH�SRVLWLYD�GHO�WLWROR��SHU�FXL�JOL�DQDOLVWL�LQWHUYLVWDWL�GD�%ORRPEHUJ�LQWUDYHGRQR
XQ�SRWHQ]LDOH�GL�ULDO]R�ILQR�D������

6XO�IURQWH�GLYLGHQGL��YDOH�OD�SHQD�GL�ULFRUGDUH�FRPH�SRVVDQR�ULWHQHUVL�VRGGLVIDWWL�JOL�D]LRQLVWL
GHOO
LVWLWXWR��,QWHVD�KD�LQIDWWL�GLVWULEXLWR�XQD�WULSOD�FHGROD�TXHVW
DQQR��ROWUH�D�TXHOOD�FODVVLFD�GL
SULPDYHUD��LO����RWWREUH�OD�EDQFD�JXLGDWD�GD�&DUOR�0HVVLQD�KD�VWDFFDWR��������HXUR�SHU�D]LRQH
H�LO����QRYHPEUH�DOWUL��������HXUR�FRPH�DFFRQWR�SHU�LO������

/(**,�$1&+(

,QWHVD�6DQSDROR�VL�ULDFFHQGH�GRSR������GL�QRYHPEUH��WUD�DQDOLVWL�FRUR�GL�EX\��7ULSOD�UD]LRQH
GLYLGHQGL�VSLHJD�VROR�LQ�SDUWH�OD�VRWWRSHUIRUPDQFH�ULVSHWWR�D�8QLFUHGLW�	�FR

6HWWLPDQD�FRQYLQFHQWH�SHU�3LD]]D�$IIDUL��GD�,QWHVD�6DQSDROR�VHJQDOH�GL�LQYHUVLRQH�ULDO]LVWD

1HO�SURVVLPR�SLDQR�LQGXVWULDOH�GL�,QWHVD�6DQSDROR��KD�GHWWR�LO�FHR���DFFHOHUHUHPR�VXOOD�ULGX]LRQH
GHO�SRUWDIRJOLR�GHJOL�1SO��SHU�SRWHU�GLYHQWDUH�XQD�GHOOH�PLJOLRUL�EDQFKH�G
(XURSD��

�,O�WHPD�GHO�GHULVNLQJ�VDU¢�XQD�GHOOH�FRPSRQHQWL�LPSRUWDQWL�GHO�QRVWUR�SLDQR���KD�DJJLXQWR�LO
QXPHUR�XQR�GL�,QWHVD��ULPDUFDQGR�O
LPSRUWDQ]D�FKH�OH�EDQFKH��LQ�JHQHUDOH��VL�OLEHULQR�GHOOD
]DYRUUD�UDSSUHVHQWDWD�GDL�FUHGLWL�GHWHULRUDWL��1SO��

�,�JUXSSL�EDQFDUL�KDQQR�ELVRJQR�GL�ULGXUUH�DO�PLQLPR�L�ULVFKL�GHOO
DWWLYLW¢�H�D�TXHVWR�VWLDPR
ODYRUDQGR������6L�WUDWWD�GL�XQD�QHFHVVLW¢�LQGLVSHQVDELOH��SHUFKª�OD�GLQDPLFD�SURVSHWWLFD�QRQ�GHYH
WURYDUH�QHOOD�TXDOLW¢�GHO�FUHGLWR�XQ�FDQFHOOR�FKH�LPSHGLVFD�GL�WUDVIRUPDUH�OH�GLQDPLFKH�GL�ULFDYL
H�FRVWL�LQ�XWLOH�QHWWR��

/
DOWUR�SLODVWUR�DWWRUQR�D�FXL�UXRWHU¢�LO�SURVVLPR�SLDQR�GL�,QWHVD�6DQ3DROR�ª�LO�VHWWRUH�LQ�FXL�OD
EDQFD�KD�FRQIHUPDWR�GL�VDSHU�HFFHOOHUH��TXHOOR�GHO�ZHDOWK�PDQDJHPHQW��:HDOWK
PDQDJHPHQW�FKH�WUD�O
DOWUR��KD�VRWWROLQHDWR�O
$'��ª�DQFKH�XQ�IDWWRUH�FKH�EOLQGD�OD�SUHVHQ]D
GHOOH�SHUVRQH�ILVLFKH�QHOOH�ILOLDOL��WXWHODQGR�GXQTXH�O
RFFXSD]LRQH�

�5DIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW�LQ�FXL�RJJL�VLDPR�OHDGHU�LQ�(XURSD��LQYHVWLUHPR�DQFRUD�GL
SL»���KD�GHWWR�0HVVLQD��SUHFLVDQGR�SHU�O
DSSXQWR�FKH��HVLVWRQR�FRPSDUWL�FRPH�LO�ZHDOWK
PDQDJHPHQW��O
DVVLFXUD]LRQH��LO�ULVSDUPLR�JHVWLWR��LQ�FXL�ª�IRQGDPHQWDOH�OD�SUHVHQ]D�GL�ILOLDOL
ILVLFKH��GL�SHUVRQH�GL�TXDOLW¢�H�ILGXFLD��

'
DOWURQGH���DYHUH�SDWULPRQL�DIILGDWL�GD�FOLHQWL�ª�EDVDWR�VXOOD�ILGXFLD�QHOOD�EDQFD���6L�WUDWWD�FRV®�GL
�XQ�PRQGR��FKH��ULPDUU¢�QRQ�WRFFDWR�VLJQLILFDWLYDPHQWH�GDO�GLJLWDOH�H�YHUU¢�SRWHQ]LDWR�FRPH
SUHVHQ]D�ILVLFD�VXO�WHUULWRULR��

'HWWR�TXHVWR��FHUWR�ª�FKH�LO�GLJLWDOH�VDU¢�O
DOWUR�WDUJHW�D�FXL�0HVVLQD�	�&R��FRQWLQXHUDQQR�D
SXQWDUH��(�FKH�GL�SHU�V«�UHQGHU¢�PHQR�QHFHVVDULD�OD�SUHVHQ]D�GL�ILOLDOL�H�SHUVRQH�ILVLFKH��0D
0HVVLQD�QRQ�KD�DIIDWWR�LQWHQ]LRQH�GL�SUHDQQXQFLDUH�XQD�HPRUUDJLD�GL�SRVWL�GL�ODYRUR��7XWW
DOWUR�
IHUPR�UHVWDQGR�FKH��O
HOHPHQWR�GHO�GLJLWDOH�FRPSRUWHU¢�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO���YLVWR
FKH�VHPSUH��PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH����LQGLYLGXHUHPR�VROX]LRQL�GLJQLWRVH�SHU�OH
SHUVRQH�FKH�SRVVDQR�HVVHUH�FRLQYROWH�QHOOD�JHQHUD]LRQH�GL�YDORUH�GHOOD�EDQFD��

)RUQLWH�GDO�PDQDJHU�UDVVLFXUD]LRQL�FKLDUH�VXO�IDWWR�FKH��QHO�QRVWUR�JUXSSR�QRQ�FL�VDUDQQR
XOWHULRUL�QHFHVVLW¢�GL�XVFLWH�GL�SHUVRQH���$Q]L���JUD]LH�DJOL�DFFRUGL�IDWWL�FRQ�L�VLQGDFDWL
DVVXPHUHPR�������JLRYDQL�FRQ�LO�QRVWUR�SLDQR�G
LPSUHVD��

&DUOR�0HVVLQD�QRQ�KD�SDUODWR�WXWWDYLD�
VROWDQWR
�GHL�SLDQL�GHOOD�VXD�EDQFD��PD�DQFKH�GL�EDQFKH
LWDOLDQH�HG�HXURSHH��QHO�FDVR�GHOOH�SULPH�VRWWROLQHDQGR�FRPH�DQFKH�SHU�HVVH��FRPH�VHWWRUH
QHO�FRPSOHVVR��VLD�QHFHVVDULR�FRQWLQXDUH�D�WDJOLDUH�JOL�13/��RYYHUR�L�FUHGLWL�GHWHULRUDWL��QHO�FDVR
GHOOH�VHFRQGH��ULSURSRQHQGR�OD�TXHVWLRQH�GHOOH�GLPHQVLRQL��FKH�ULPDQJRQR�WURSSR�FRQWHQXWH�
VRSUDWWXWWR�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD�

127,=,(�,7$/,$
7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ�SDUROH
2UFHO��
IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD
DOO
HVWHUR
��0HUFDWL�ILXWDQR�ULVLNR�8H

7LWROR�8QL&UHGLW�LQ�YHWWD�DO
OLVWLQR�)WVH�0LE�GL�3LD]]D
$IIDUL��DOO
LQGRPDQL
GHOO
LQWHUYHQWR�GHO�FHR
$QGUHD�2UFHO�DO����HVLPR
&RQVLJOLR�1D]LRQDOH�GHOOD
)DEL��2UFHO�KD���

127,=,(�,7$/,$
,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/
H�SL»�ZHDOWK�PDQDJHPHQW��&DUOR�0HVVLQD
SUHDQQXQFLD�SXQWL�FDUGLQH�QXRYR�SLDQR

'HULVNLQJ��FRQ�XOWHULRUL
ULGX]LRQL�GHJOL�13/��H�SL»
LQYHVWLPHQWL�QHO�ZHDOWK
PDQDJHPHQW��,Q
RFFDVLRQH�GHO����HVLPR
FRQVLJOLR�QD]LRQDOH�GHO
VLQGDFDWR�)DEL��LO
SULQFLSDOH�VLQGDFDWR���

127,=,(�,7$/,$
)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU�0RGXODU
0XOWLUROH�3DWURO�&RUYHWWH

)LQFDQWLHUL��1DYDO�*URXS�
FRQ�OD�ORUR�MRLQW�YHQWXUH
1DYLULV��H�1DYDQWLD�
UDIIRU]DQR�OD
FROODERUD]LRQH�SHU�LO
SURJUDPPD�0RGXODU
0XOWLUROH�3DWURO�&RUYHWWH
�003&��H�ULEDGLVFRQR�OD
YRORQW¢���

127,=,(�021'2
*UHHQ�ERQG��SURVSHWWLYH�VROLGH�QHO�����
DQFKH�JUD]LH�DOOD�VSLQWD�QRUPDWLYD

,�ERQG�YHUGL
SURVHJXLUDQQR�QHO�ORUR
WUHQG�GL�FUHVFLWD�UREXVWD
H�VROLGD�DQFKH�QHO�������,
GDWL�FKH�GHWWDJOLDQR
PHJOLR�LO�WUHQG�VRQR�VWDWL
ULSRUWDWL�GD���

'$7,�0$&52(&2120,&,

2JJL��������GL�/DXUD�1DND�$QWRQHOOL � � �

&$5,&$0(172�,1�&2562���4XRWD]LRQL

127,=,(�,7$/,$

127,=,20(752

&HUFD � 7,72/2 Ë &(5&$
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'$7$ 8/7,0(�127,=,(�68�,17(6$�6$13$2/2

2JJL������� ,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/�H�SL»�ZHDOWK�PDQDJHPHQW��&DUOR�0HVVLQD
SUHDQQXQFLD�SXQWL�FDUGLQH�QXRYR�SLDQR

2JJL������� ,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR�DQFRUD
GL�SL»


2JJL������� 0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
ª�XQ
SUREOHPD�GL�GLPHQVLRQH

7,72/2�',6&866,21( $8725( 8/7,02�$**,251$0(172

,QWHVD�VDQSDROR JLDQQLUXVVL ���JLX�����

,17(6$�6$13$2/2��FRVD�QH�SHQVDWH" LMIHUUDU ���JLX�����

LQWHVD�VDQ�SDROR NLNNRIULR ���PDU�����

�(VLVWH�XQ�SUREOHPD�GL�GLPHQVLRQL�GHOOH�EDQFKH�HXURSHH��LO�FXL�YDORUH�GL�%RUVD�DJJUHJDWR�QRQ�ID
TXHOOR�GL�-S�0RUJDQ��GD�RSHUDWRUL�FKH�GHFLGDQR�GL�SXQWDUH�VX�DJJUHJD]LRQL�LQ�(XURSD
SRWUHEEHUR�TXLQGL�GHULYDUH�HOHPHQWL�GL�PLQDFFLD�VWUDWHJLFD�SHU�LO�IXWXUR���0HVVLQD�KD�VSLHJDWR�D
WDO�SURSRVLWR�FKH�OD�WUDVIRUPD]LRQH�GHOO
RSHUDWLYLW¢�GL�XQD�EDQFD�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD
UDSSUHVHQWD�XQD�FRQGL]LRQH�GL�LQGLSHQGHQ]D�

,QWHVD�6DQ3DROR��0HVVLQD��QR�FDUULHUD�SROLWLFD��LO�PLR�IXWXUR
DQFRUD�SHU�PROWR�TXL
2OWUH�DO�IXWXUR�GHOOD�EDQFD��FRPH�YHGH�0HVVLQD�LO�SURSULR�IXWXUR"

5LPDUU¢�DPPLQLVWUDWRUH�GHOHJDWR�GL�,QWHVD�6DQ3DROR�DQFRUD�SHU�PROWR"���)LQFK«�OH�SHUVRQH
GHOOD�EDQFD�H�JOL�D]LRQLVWL�PL�YHGUDQQR�DQFRUD�FRPH�FDSR�D]LHQGD��YHGR�LO�PLR�IXWXUR�DQFRUD
SHU�PROWL�DQQL�LQ�,QWHVD�6DQSDROR��KD�GHWWR�OXL�VWHVVR��6H�SRL�OH�HQHUJLH�VDUDQQR�PLQRUL�PL�YHGR
SL»�D�RFFXSDUPL�GL�WHPL�VRFLDOL�VX�VFKHPL�VLPLOL�D�TXHOOL�GHOOH�IRQGD]LRQL��QRQ�FHUWR�LQ�XQD
FDUULHUD�SROLWLFD��3DUOR�SHU´�GHO�PHGLR�OXQJR�SHULRGR��LR�YRJOLR�DQFRU�DIDUH�O
DPPLQLVWUDWRUH
GHOHJDWR�GL�,QWHVD�GRYH�VLDPR�IRUWXQDWL�DG�DYHUH�D]LRQLVWL�LQWHUQD]LRQDOL�DIIH]LRQDWL�DOOD�EDQFD�H
IRQGD]LRQL�FRQ�XQ�DSSURFFLR�PHGLR�OXQJR�SHULRGR��&
ª�OD�SRVVLELOLWD
�SHU�PROWL�DQQL�DQFRUD�GL
IDUH�LO�ODYRUR�LQVLHPH��

1RQ�SRWHYD�QRQ�PDQFDUH�XQ�FRPPHQWR�VXOO
,WDOLD�

�6ROR�VH�LO�3DHVH�VDU¢�LQ�JUDGR�GL�DFFHOHUDUH�VXOOD�FUHVFLWD�SRWUHPR�ULDVVRUELUH�OD�SRYHUW¢�H�OH
GLVHJXDJOLDQ]H��FKH�VRQR�XQ�SUREOHPD�DQFRUD�SL»�JUDQGH�GHO�GHELWR�SXEEOLFR��'REELDPR
JDUDQWLUH�FKH�DWWUDYHUVR�SRVWL�GL�ODYRUR�GLJQLWRVL�OD�FUHVFLWD�SRVVD�ULDVVRUELUH�OH�GLVXJXDJOLDQH�H
,QWHVD�H
�XQ�PRGHOOR�GL�IXQ]LRQDPHQWR�SHU�WHQHUH�O
LQFOXVLRQH�DOO
LQWHUQR�GHOOD�FUHVFLWD���(
RYYLDPHQWH�,QWHVD�6DQ3DROR�FRQWLQXHU¢�D�IDUH�ULPD�FRQ�VRVWHQLELOLW¢�

$O�FHQWUR�GHO�SLDQR�FL�VDUDQQR�LQIDWWL�DQFKH�OH�WHPDWLFKH�(VJ��KD�VSLHJDWR�O
$'���FRPH�HOHPHQWR
TXDOLILFDQWH�GHOO
DWWLYLW¢�GHOOD�QRVWUD�EDQFD��PHQWUH��DFFHOHUHUHPR�H�IDUHPR�LQ�PRGR�GL
DXPHQWDUH�OH�ULVRUVH�GHGLFDWH��D�FRQWUDVWDUH�OD�SRYHUW¢�FRQIHUPDQGR�LO�UXROR�GL�,QWHVD�FRPH
�SLX
�JUDQGH�JHVWRUH��GL�ULVRUVH�SHU�LO�FRQWUDVWR�DOOH�GLVHJXDJOLDQ]H�

�

�

)RQWH��)LQDQ]D�FRP

&RPPHQWD�OD�QRWL]LD���� �1RWL]LH�FROOHJDWH �'LVFXVVLRQL�GDO�IRUXP �,QYLD�DG�XQ�DPLFR

$OWUH�QRWL]LH�VX�,QWHVD�6DQSDROR

$OWUH�GLVFXVVLRQL�VX�,QWHVD�6DQSDROR

3HU�FRPPHQWDUH�HIIHWWXDUH�O
DFFHVVR

3DJLQD�SUHFHGHQWH � 7RUQD�VX

8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

,O�WDVVR�GL�GLVRFFXSD]LRQH
LQ�*UDQ�%UHWDJQD�VL
DWWHVWDWR�DO������VXL�WUH
PHVL�D�RWWREUH��VHFRQGR
OD�ULOHYD]LRQH�GHOO
,OR
�2UJDQL]]D]LRQH
LQWHUQD]LRQDOH�GHO�ODYRUR�
ULVSHWWR�DO��������

127,=,(�021'2
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

(VVLORU/X[RWWLFD
�O
RIIHUHQWH��H�*UDQG9LVLRQ
KDQQR�DQQXQFLDWR
FRQJLXQWDPHQWH�FKH�
FRQVLGHUDWR�FKH
O
RIIHUHQWH�GHWLHQH�SL»�GHO
����GHOOH�D]LRQL�HPHVVH�H
LQ�FLUFROD]LRQH�GL
*UDQG9LVLRQ��(XURQH[W�KD
DSSURYDWR���

'$7,�0$&52(&2120,&,
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHG®���
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GHOOD�)HG���QHOOD�JLRUQDWD
GL�PDUWHG®����GLFHPEUH
LQ���
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PDQDJHPHQW�GHO�*UXSSR
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ULQQRYDUH�LO�YHFFKLVVLPR
SDUFR�FLUFRODQWH�GL
YHWWXUH��FRV®�LO�PLQLVWUR
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7HFK7DON��DSSXQWDPHQWR
TXRWLGLDQR�GHO�JUXSSR
*HGL�SHU���
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2JJL������� 8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R�WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q�(XURSD
GD�SL»�GL����DQQL�FRQ�WDVVL�QHJDWLYL


,HUL������� 0	$�FRQ�%DQFR�%30��2UFHO��8QL&UHGLW���
WXWWR�ª�SRVVLELOH��QLHQWH�ª�SRVVLELOH��/D�SULRULW¢
ª�LO�SLDQR


8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R�WDVVL�%FH
VDUHEEH�PROWR�LPSRUWDQWH��,Q�(XURSD�GD�SL»�GL����DQQL
FRQ�WDVVL�QHJDWLYL


���LPSRUWDQWH�DYHUH�XQ�SLDQR�FKH�SHUPHWWD�GL�IDUH�PHJOLR�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR
GHL�WDVVL���&RV®�$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO����r
&RQVLJOLR�QD]LRQDOH�)DEL���$EELDPR�FRQVLGHUDWR�XQ�SLDQR�FKH�SRVVD�JHQHUDOH�PROWR�DOSKD�
DQ]LFK«�FRQFHQWUDUFL�VX�IDWWRUL�HVRJHQL��$EELDPR�FRQVLGHUDWR�XQR�VFHQDULR�LQ�FXL�L�WDVVL�UHVWDQR
QHJDWLYL��H�O®�FUHLDPR�LO�YDORUH��

�1RQ�VDSSLDPR�TXHOOR�FKH�VXFFHGHU¢�FRQ�O
LQFRJQLWD�&RYLG���KD�FRQWLQXDWR�2UFHO���'DO�QRVWUR
SXQWR�GL�YLVWD�DEELDPR�DVVXQWR�XQR�VFHQDULR�GL�EDVH�FKH�ª�UDJLRQHYROH�WHQHQGR�FRQWR�GL�WXWWL
TXHVWL�IDWWRUL��6H�DEELDPR�LQYHFH�XQR�VFHQDULR�PROWR�SRVLWLYR�FRQ�O
DXPHQWR�GHL�WDVVL��LQYHFH
FDPELD�WXWWR��

,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�ULPDUFDWR�FKH��DQFKH�XQ�SLFFROR�ULDO]R�GHL�WDVVL��GD�SDUWH�GHOOD
%FH��VDUHEEH�PROWR�LPSRUWDQWH��SHU�8QLFUHGLW�H�OH�DOWUH�EDQFKH���3L»�OH�EDQFKH�IDQQR�FUHGLWR�H
SL»�XQ�ULDO]R�GHL�WDVVL�KD�XQ�LPSDWWR�LPSRUWDQWH��,Q�(XURSD�VLDPR�DELWXDWL�GD�SL»�GLHFL�DQQL�FRQ
WDVVL�QHJDWLYL�LO�FKH�ID�V®�FKH�GDUH�FUHGLWR�VLD�DEEDVWDQ]D�FRPSOHVVR��

)RQWH��)LQDQ]D�FRP

&RPPHQWD�OD�QRWL]LD���� �1RWL]LH�FROOHJDWH �,QYLD�DG�XQ�DPLFR

$OWUH�QRWL]LH�VX�8QLFUHGLW

3HU�FRPPHQWDUH�HIIHWWXDUH�O
DFFHVVR
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DOO
HVWHUR
��0HUFDWL�ILXWDQR�ULVLNR�8H

7LWROR�8QL&UHGLW�LQ�YHWWD�DO
OLVWLQR�)WVH�0LE�GL�3LD]]D
$IIDUL��DOO
LQGRPDQL
GHOO
LQWHUYHQWR�GHO�FHR
$QGUHD�2UFHO�DO����HVLPR
&RQVLJOLR�1D]LRQDOH�GHOOD
)DEL��2UFHO�KD���

127,=,(�,7$/,$
,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/
H�SL»�ZHDOWK�PDQDJHPHQW��&DUOR�0HVVLQD
SUHDQQXQFLD�SXQWL�FDUGLQH�QXRYR�SLDQR

'HULVNLQJ��FRQ�XOWHULRUL
ULGX]LRQL�GHJOL�13/��H�SL»
LQYHVWLPHQWL�QHO�ZHDOWK
PDQDJHPHQW��,Q
RFFDVLRQH�GHO����HVLPR
FRQVLJOLR�QD]LRQDOH�GHO
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SULQFLSDOH�VLQGDFDWR���
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)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU�0RGXODU
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)LQFDQWLHUL��1DYDO�*URXS�
FRQ�OD�ORUR�MRLQW�YHQWXUH
1DYLULV��H�1DYDQWLD�
UDIIRU]DQR�OD
FROODERUD]LRQH�SHU�LO
SURJUDPPD�0RGXODU
0XOWLUROH�3DWURO�&RUYHWWH
�003&��H�ULEDGLVFRQR�OD
YRORQW¢���

127,=,(�021'2
*UHHQ�ERQG��SURVSHWWLYH�VROLGH�QHO�����
DQFKH�JUD]LH�DOOD�VSLQWD�QRUPDWLYD

,�ERQG�YHUGL
SURVHJXLUDQQR�QHO�ORUR
WUHQG�GL�FUHVFLWD�UREXVWD
H�VROLGD�DQFKH�QHO�������,
GDWL�FKH�GHWWDJOLDQR
PHJOLR�LO�WUHQG�VRQR�VWDWL
ULSRUWDWL�GD���

'$7,�0$&52(&2120,&,
8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

2JJL��������GL�5HGD]LRQH�)LQDQ]D � � �

/DVFLD�XQ�FRPPHQWR
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'$7$ 8/7,0(�127,=,(�68�%&$�036��81,&5(',7

2JJL������� 8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JL¢�ULVLNR�LQ�8H�
9RJOLD�GL�0	$�DQFKH�SHU�%DQFR�%30

2JJL������� 8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JL¢�ULVLNR�LQ�8H�
9RJOLD�GL�0	$�DQFKH�SHU�%DQFR�%30

2JJL������� 0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL
�GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SX´�VWDUH�EHQH�DQFKH�VROD


0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL
�GL�8QL&UHGLW�
$'�%DVWLDQLQL��
SRVW�ULVWUXWWXUD]LRQH�SX´�VWDUH�EHQH
DQFKH�VROD


7LWROR�0SV�LQ�VROLGR�ULDO]R��VDOH�DOOH�������FLUFD�GHO�����DOO
LQGRPDQL�GHOOH�GLFKLDUD]LRQL�FKH�VRQR
VWDWH�ULODVFLDWH�VLD�GDOO
$'�*XLGR�%DVWLDQLQL�FKH�GDO�FHR�GL�8QL&UHGLW�$QGUHD�2UFHO��

(QWUDPEL�KDQQR�SDUODWR�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD�)DEL�

�3HU�PH�ª�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL
DEELD�PROWR�VXFFHVVR��SL»�VXFFHVVR�KD�H�PHQR�SUREOHPL�FL
VRQR�SHU�DOWUL��VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO�QRVWUR�UXROR�OR�IDUHPR���KD�VRWWROLQHDWR�O
$'�GL
8QL&UHGLW��GRSR�LO�IORS�GHOOH�WUDWWDWLYH�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH�GHL�3DVFKL�GL
6LHQD�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������VRQR�QDXIUDJDWH�XIILFLDOPHQWH�LO����RWWREUH�VFRUVR�

2UFHO�KD�ULFRUGDWR�FKH��FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD�RSSXUH�IDUH
TXHOOR�FKH�ª�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR�FKH�IXQ]LRQDYD�SHU
HQWUDPEL��&
ª�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO�SHUFRUVR�FL�VLDPR�UHVL�FRQWR�FKH
DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ�PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR�H�FL
VLDPR�VHSDUDWL���

'HWWR�TXHVWR��OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH�HVVHUH�SHU�IRU]D�OD
VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O
LQWHUD�EDQFD�FRPPHUFLDOH��

�6H�FL�LQWHUHVVD�OD�SDUWH�DVVLFXUDWLYD"�$EELDPR�DOWUL�SDUWQHU���KD�FKLDULWR�2UFHO�

'DO�FDQWR�VXR�LO�QXPHUR�XQR�GL�0SV��*XLGR�%DVWLDQLQL��KD�DIIHUPDWR�FKH��WXWWR�LO�PDQDJHPHQW�H
WXWWR�LO�FGD�VWD�ODYRUDQGR�VX�XQ�DJJLRUQDPHQWR�LPSRUWDQWH�GHO�3LDQR�LQGXVWULDOH�SHU�ULYHGHUH�LO
SHULPHWUR�GHO�JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO�VXR�LQWHUQR�OH�FRPSRQHQWL�HIIHWWLYDPHQWH
UHGGLWL]LH���DJJLXQJHQGR�FKH�O
DJJLRUQDPHQWR�GHO�SLDQR�DUULYHU¢�D�EUHYH��

5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��O
DG�KD�VRWWROLQHDWR�FKH��XQD�YROWD�WHUPLQDWR�LO
SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV��SX´�VWDUH�LQ�SLHGL�DQFKH�GD�VROD��FKH�QRQ�YXRO�GLUH
FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH��PD�SLXWWRVWR�YDOXWDUH�TXHVWH�LSRWHVL
SDUWHQGR�GD��XQD�SRVL]LRQH�PROWR�SL»�VROLGD�ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD�TXDOFKH�WHPSR�ID
�

)RQWH��)LQDQ]D�FRP

&RPPHQWD�OD�QRWL]LD���� �1RWL]LH�FROOHJDWH �,QYLD�DG�XQ�DPLFR

$OWUH�QRWL]LH�VX�%FD�0SV

3HU�FRPPHQWDUH�HIIHWWXDUH�O
DFFHVVR

3DJLQD�SUHFHGHQWH � 7RUQD�VX

127,=,(�,7$/,$
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD�OD
PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL�DFFHWWDQR

/D�&DPHUD�KD�DSSURYDWR
O
HPHQGDPHQWR�DO�GO
5HFRYHU\�FKH�LQWURGXFH
SHU�L�FRPPHUFLDQWL�XQD
PXOWD�GL����HXUR�SL»�LO���
GHO�YDORUH�GHOOD
WUDQVD]LRQH�SHU�OD���

127,=,(�,7$/,$
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHU´�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH
���

7LWROR�%DQFR�%30��LQ�ULDO]R
GL�ROWUH�O
���GRSR�OH
GLFKLDUD]LRQL�GL�*LXVHSSH
&DVWDJQD��QXPHUR�XQR�GL
3LD]]D�0HGD��FKH�KD
SDUODWR�LQ�RFFDVLRQH�GHO
������

127,=,(�,7$/,$
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

6QDP��DWWUDYHUVR�OD
SURSULD�FRQWUROODWD
6QDP�(QYLURQPHQW
�VHWWRUH�GHO�ELRPHWDQR�H
GHOO
HFRQRPLD�FLUFRODUH�
KD�VRWWRVFULWWR�XQ
DFFRUGR�FRQ�$VMD
$PELHQWH�,WDOLD�SHU
O
DFTXLVL]LRQH�GL�XQ���

'$7,�0$&52(&2120,&,
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

1HO�PHVH�GL�RWWREUH��OD
SURGX]LRQH�LQGXVWULDOH
GHOOD�]RQD�HXUR�VHJQD�XQ
DXPHQWR�PHQVLOH�GHOOÌ����
GRSR�OD�IOHVVLRQH�GHOOR
�����GL�VHWWHPEUH��,O�GDWR
ª�SHJJLRUH�GHOOH���

127,=,(�021'2
)HG��%R(�H�%FH�VFHQGRQR�LQ�FDPSR��OH
DWWHVH�SHU�L�SURVVLPL�PHHWLQJ

2JJL��������GL�5HGD]LRQH�)LQDQ]D � � �
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8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV
PD�VRJQD�JL¢�ULVLNR�LQ�8H��9RJOLD�GL�0	$�DQFKH�SHU
%DQFR�%30

$QGUHD�2UFHO��QXPHUR�XQR�GL�8QL&UHGLW��VL�FRQIHUPD�FKLDUR�VX�PROWH�FRVH��PD�IRUVH�XQ�SR

FULSWLFR�VX�DOWUH��VRSUDWWXWWR�TXDQGR�VL�WUDWWD�GL�0SV��PD�DQFKH�GL�%DQFR�%30�

/
2UFHO�SHQVLHUR�VXOO
HIILFDFLD�GHOOH�RSHUD]LRQL�GL�0	$��PHUJHUV�	�DFTXLVLWLRQV��IXVLRQL�H
DFTXLVL]LRQL���SL»�VHPSOLFHPHQWH�GHOOH�RSHUD]LRQL�GL�ULVLNR�WUD�EDQFKH��ª�D�JUDQGL�OLQHH�RUPDL
QRWR��SL»�GL�XQD�YROWD��LO�5RQDOGR�GHL�EDQFKLHUL�KD�VRWWROLQHDWR�FRPH�O
0	$�QRQ�ª�XQ�PXVW��QRQ
ª�GXQTXH�XQD�SDUWH�LPSUHVFLQGLELOH�SHU�OD�FUHVFLWD�GHOOD�EDQFD�FKH�JHVWLVFH�

&
ª�VWDWD�FHUWR�OD�OXQJD�SDUHQWHVL�GHO�GRVVLHU�0SV��SULPD�VROR�YRFLIHUDWD��SRL�GLYHQWDWD
XIILFLDOH�FRQ�O
LQL]LR�GHOOH�WUDWWDWLYH�XIILFLDOL�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH�GL�6WDWR
FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������0D�F
ª�VWDWR�SRL�LO�IORS�DOWUHWWDQWR�XIILFLDOL]]DWR�GHOOH
WUDWWDWLYH�

'D�O®��FRPH�LQ�RJQL�VHSDUD]LRQH�H�ELVWLFFLR��F
ª�VWDWD�OD�YHUVLRQH�GL�2UFHO����FKH�KD�SDUODWR
DQFKH�GL��XQD�GLIILGHQ]D�FKH�GD�OXQJR�WHPSR�FLUFRQGD�TXDOVLDVL�RSHUD]LRQH��VX�0SV��EDQFD�FKH
YLHQH��YLVWD�FRQ�WLPRUH�GL�FHGLPHQWR�D�ORJLFKH�SROLWLFKH��SLXWWRVWR�FKH�LQ�EDVH�D�ORJLFKH�GL
PHUFDWR��KD�IDWWR�VHJXLWR�OD�YHUVLRQH�GHO�7HVRUR���FRQ�LO�PLQLVWUR�'DQLHOH�)UDQFR�FKH�KD�GHWWR
FKLDUDPHQWH�FKH��QRQ�VLDPR�GLVSRVWL�D�FHGHUH�LO�0RQWH�D�TXDOVLDVL�SUH]]R��

(�FRPH�SHU�RJQL�VDJD�GL�%RUVD�FKH�VL�ULFRUGL��FL�VRQR�VWDWH�OH�SUHYLVLRQL�VXO�GHVWLQR�GHO�0RQWH
GHL�3DVFKL��LO�PRQLWR�GL�%UX[HOOHV��OH�ULYHOD]LRQL�SL»�R�PHQR�VKRFN�VX�TXDQWR�HUD�DFFDGXWR�GLHWUR
OH�TXLQWH��H�JOL�DOHUW�YDUL�VXOOH�FRQVHJXHQ]H�FKH�OH�PDQFDWH�QR]]H�WUD�0SV�H�8QL&UHGLW�DYUHEEHUR
DYXWR�VXOO
,WDOLD�

,Q�TXHVWR�ODVVR�GL�WHPSR��8QL&UHGLW�VL�ª�PHVVD�LQ�HYLGHQ]D�GLYHUVH�YROWH��SULPD�FRQ�OD
SUHVHQWD]LRQH�GL�XQD�WULPHVWUDOH�FKH�KD�EDWWXWR�OH�DWWHVH�VX�WXWWL�L�IURQWL��SRL�FRQ�O
DWWHVLVVLPR
QXRYR�SLDQR�GHOOD�QXRYD�HUD�GL�$QGUHD�2UFHO��FKH�ª�VWDWR�SUHVHQWDWR�DOOD�FRPXQLW¢�ILQDQ]LDULD
JLRYHG®�VFRUVR����GLFHPEUH��8QL&UHGLW�8QORFNHG��XQ�SLDQR�FKH�KD�ULFHYXWR�VXELWR�OD
EHQHGL]LRQH�GHL�PHUFDWL��GHJOL�VWUDWHJLVW�H�DQFKH�GHL�VLQGDFDWL��XQ�SLDQR�FKH�KD�SURPHVVR
GL�SUHPLDUH�JOL�D]LRQLVWL�GL�8&*�FRQ����PLOLDUGL�GL�HXUR�WUD�GLYLGHQGL�H�EX\EDFN�H��LQ�FXL��GL
QXRYR��OD�SDUROD�0	$��R�DJJUHJD]LRQH��R�IXVLRQH��QRQ�ª�VWDWD�FHUWR�OD�JUDQGH�SURWDJRQLVWD��VH
QRQ�TXHOOH�YROWH�LQ�FXL�2UFHO�ª�VWDWR�WDOORQDWR�GDJOL�DQDOLVWL�ULJXDUGR��DQFRUD��DO�GRVVLHU�0SV�

%DQFR�%30��2UFHO��8QL&UHGLW���WXWWR�ª�SRVVLELOH��QLHQWH�ª
SRVVLELOH
$QGUHD�2UFHO�ª�WRUQDWR�D�SDUODUH�LHUL��LQ�RFFDVLRQH�GHO����HVLPR�&RQVLJOLR�QD]LRQDOH�GHOOD�)$%,�
FRV®�IDFHQGR��LO�PHUFDWR�KD�DSSUHVR�XOWHULRUL�FKLDULPHQWL�VXO�SLDQR�VWUDWHJLFR�GL�8QL&UHGLW�H��GL
QXRYR��DQFKH�VX�0SV�H�VX�%DQFR�%30��2�PHJOLR��LO�PHUFDWR�KD�FHUFDWR�GL�DSSUHQGHUH�TXDOFRVD�
YLVWR�FKH��SHU�IDUH�XQ�HVHPSLR��QHO�FDVR�GL�XQ�SRVVLELOH�LQWHUHVVH�GL�3LD]]D�*DH�$XOHQWL�YHUVR
%DQFR�%30��2UFHO�KD�FRV®�ULVSRVWR�

WXWWR�ª�SRVVLELOH��QLHQWH�ª�SRVVLELOH��OD�SULRULW¢�ª�LO�SLDQR�

6X�0SV��VH�ILQR�D�TXDOFKH�VHWWLPDQD�ID�O
$'�DYHYD�SDUODWR�FKLDUDPHQWH�GL�ILQHVWUD�FKLXVD�
VWDYROWD�TXDOFKH�EULFLROD�GL�DWWHQ]LRQH�O
KD�FRQFHVVD�

�3HU�PH�ª�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL�DEELD�PROWR�VXFFHVVR��SL»
VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�DOWUL��VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO�QRVWUR
UXROR�OR�IDUHPR���KD�VRWWROLQHDWR�LO�FHR�GL�8QL&UHGLW�

2UFHO�KD�ULFRUGDWR�DQFKH�FKH��FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD�RSSXUH
IDUH�TXHOOR�FKH�ª�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR�FKH�IXQ]LRQDYD�SHU
HQWUDPEL��&
ª�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO�SHUFRUVR�FL�VLDPR�UHVL�FRQWR�FKH
DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ�PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR�H�FL
VLDPR�VHSDUDWL��

0SV��2UFHO��
VROX]LRQH�QRQ�GHYH�HVVHUH�SHU�IRU]D
VSDFFKHWWDPHQWR�
'HWWR�TXHVWR���OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH�HVVHUH�SHU�IRU]D�OD
VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O
LQWHUD�EDQFD�FRPPHUFLDOH���KD�VRWWROLQHDWR
$QGUHD�2UFHO��(�TXHVWR�GHYH�HVVHUH�XQR�GHL�PRWLYL�DOOD�EDVH�GHOOD�EXRQD�SHUIRUPDQFH��QHOOD
VHVVLRQH�RGLHUQD��DQFKH�GHO�WLWROR�GHO�0RQWH�

127,=,(�,7$/,$
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD�OD
PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL�DFFHWWDQR

/D�&DPHUD�KD�DSSURYDWR
O
HPHQGDPHQWR�DO�GO
5HFRYHU\�FKH�LQWURGXFH
SHU�L�FRPPHUFLDQWL�XQD
PXOWD�GL����HXUR�SL»�LO���
GHO�YDORUH�GHOOD
WUDQVD]LRQH�SHU�OD���

127,=,(�,7$/,$
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHU´�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH
���

7LWROR�%DQFR�%30��LQ�ULDO]R
GL�ROWUH�O
���GRSR�OH
GLFKLDUD]LRQL�GL�*LXVHSSH
&DVWDJQD��QXPHUR�XQR�GL
3LD]]D�0HGD��FKH�KD
SDUODWR�LQ�RFFDVLRQH�GHO
������

127,=,(�,7$/,$
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

6QDP��DWWUDYHUVR�OD
SURSULD�FRQWUROODWD
6QDP�(QYLURQPHQW
�VHWWRUH�GHO�ELRPHWDQR�H
GHOO
HFRQRPLD�FLUFRODUH�
KD�VRWWRVFULWWR�XQ
DFFRUGR�FRQ�$VMD
$PELHQWH�,WDOLD�SHU
O
DFTXLVL]LRQH�GL�XQ���

'$7,�0$&52(&2120,&,
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

1HO�PHVH�GL�RWWREUH��OD
SURGX]LRQH�LQGXVWULDOH
GHOOD�]RQD�HXUR�VHJQD�XQ
DXPHQWR�PHQVLOH�GHOOÌ����
GRSR�OD�IOHVVLRQH�GHOOR
�����GL�VHWWHPEUH��,O�GDWR
ª�SHJJLRUH�GHOOH���

127,=,(�021'2
)HG��%R(�H�%FH�VFHQGRQR�LQ�FDPSR��OH
DWWHVH�SHU�L�SURVVLPL�PHHWLQJ

2JJL��������GL�/DXUD�1DND�$QWRQHOOL � � �

&$5,&$0(172�,1�&2562���4XRWD]LRQL

127,=,(�,7$/,$

127,=,20(752

&HUFD � 7,72/2 Ë &(5&$
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/H�TXRWD]LRQL�GHO�0RQWH�GHL�3DVFKL�VWDQQR�EHQHILFLDQGR�WXWWDYLD�DQFKH�GHOO
HIIHWWR��(SSXU�VL
PXRYH
��VL�SRWUHEEH�GLUH��YLVWR�FKH�LO�QXPHUR�XQR�GHOO
LVWLWXWR�VHQHVH��*XLGR�%DVWLDQLQL��KD
DIIHUPDWR�FKH��WXWWR�LO�PDQDJHPHQW�H�WXWWR�LO�FGD�VWDQQR�ODYRUDQGR�VX�XQ�DJJLRUQDPHQWR
LPSRUWDQWH�GHO�3LDQR�LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO�JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO
VXR�LQWHUQR�OH�FRPSRQHQWL�HIIHWWLYDPHQWH�UHGGLWL]LH��

,O�SLDQR�LQGXVWULDOH�GL�0SV��LQVRPPD��ª�LQ�GLULWWXUD�G
DUULYR�

5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��%DVWLDQLQL�KD�VRWWROLQHDWR�WUD�O
DOWUR�FKH��XQD�YROWD
WHUPLQDWR�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV�SRWU¢��VWDUH�LQ�SLHGL�DQFKH�GD�VROD��FKH
QRQ�YXRO�GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH���PD�SLXWWRVWR�YDOXWDUH
TXHVWH�LSRWHVL�SDUWHQGR�GD��XQD�SRVL]LRQH�PROWR�SL»�VROLGD�ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD
TXDOFKH�WHPSR�ID���8QD�VSRVD�GXQTXH�XQ�SR
�SL»�DWWUDHQWH�DOO
RFFKLR�GHOO
HYHQWXDOH
FRPSUDWRUH��VH�PDL�FL�VDU¢�

8QL&UHGLW��2UFHO�H�OD�IUDVH�FKH�VFDWHQD�VFRPPHVVH�GL�ULVLNR�8H
0D�WRUQLDPR�DO�QXPHUR�XQR�GL�8QL&UHGLW��$QGUHD�2UFHO�FKH��VXR�PDOJUDGR��D�GLVSHWWR�GHO�VXR
PDQWUD�VHFRQGR�FXL�SHU�8QL&UHGLW�O
0	$�QRQ�VDUHEEH�XQD�SULRULW¢��KD�ULSRUWDWR�OXL�VWHVVR�VRWWR�OD
OHQWH�GHL�PHUFDWL�LO�WHPD�GHO�ULVLNR�GHOOH�EDQFKH�

�6H�LQ�IXWXUR�8QLFUHGLW�DYU¢�IDWWR�EHQH�LO�VXR�ODYRUR���KD�GHWWR�LQIDWWL�LO�FHR���WUD���DQQL�VDUHPR�LQ
SRVL]LRQH�GL�FUHVFHUH�PDJJLRUPHQWH�DOO
HVWHUR��SHU�LO�PRPHQWR�VLDPR�IRFDOL]]DWL�VXOO
,WDOLD��

�/
,WDOLD���KD�ULFRUGDWR�2UFHO���RJJL�ª�LO�����GL�8QLFUHGLW��ª�LO�PHUFDWR�SL»�LPSRUWDQWH��PD�VLDPR
JL¢�SDQHXURSHL��9RJOLDPR�DYHUH�XQ�JUDGR�GL�LQWHJUD]LRQH�FKH�SRUWL�OD�EDQFD�D�HVVHUH�XQ�YHUR
JUXSSR�FKH�SX´�RSHUDUH�LQVLHPH��OD�WHFQRORJLD�VWD�HYROYHQGRVL�H�SHUPHWWH�GL�IDUOR�������DQQL�ID
HUD�LPSRVVLELOH��

'XQTXH"�,O�PHVVDJJLR�FKH�L�PHUFDWL�KDQQR�FDSWDWR�ª�VWDWR�LO�VHJXHQWH�

0	$�QRQ�QHFHVVDULR�H�LQGLVSHQVDELOH�RJJL�H�ILQR�DOOD�ILQH�GHO�SLDQR�8QL&UHGLW�8QORFNHG��3RL�
FRPH�KD�GHWWR�2UFHO��XQD�RSHUD]LRQH�SRWUHEEH�HVVHUH�SRVVLELOH��QRQ�VROR�LQ�,WDOLD��PD�DQFKH
DOO
HVWHUR��LQ�SDUWLFRODUH�LQ�(XURSD�

3URVVLPD�FDQGLGDWD�GHO�QXRYR�JLUR�GL�UXPRU�%DQFR�%30��LO�FXL�QRPH�ª�VWDWR�WUD�O
DOWUR
PHQ]LRQDWR�FRPH�OD�YHUD�SUHGD�DPELWD�GD�2UFHO��DOWUR�FKH�0SV���SL»�YROWH"�4XL�QRQ�VL�FDSLVFH
LO�JUDGR�GL�LQWHUHVVH�GD�SDUWH�GHOO
$'��FKH�KD�GHWWR�SHU�O
DSSXQWR��WXWWR�ª�SRVVLELOH��QLHQWH�ª
SRVVLELOH�

%DQFR�%30��QRQ�SRVVR�HVFOXGHUH�ULSUHVD�FROORTXL�FRQ�%SHU
&HUWR��D�ULQIRFRODUH�OH�VFRPPHVVH�VX�XQ�ULVLNR�WUD�OH�EDQFKH�LWDOLDQH�ª�VWDWR�DQFKH�*LXVHSSH
&DVWDJQD��QXPHUR�XQR�GL�%DQFR�%30��DQFKH�OXL�SUHVHQWH�DO�&RQYHJQR�GHOOD�)$%,�

�&L�SLDFHUHEEH�FUHDUH�XQ�SROR�LPSRUWDQWH�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�SL»�GHOOH�QRVWUH
GLPHQVLRQL��6LDPR�VXO�PHUFDWR��VLDPR�TXRWDWL��VH�F
ª�TXDOFXQR�LQWHUHVVDWR�VL�IDU¢�DYDQWL�
DOWULPHQWL�DQGUHPR�DYDQWL�H�FRQWLQXHUHPR�D�FHUFDUH�DQFKH�RSSRUWXQLW¢�GL�DEELQDPHQWR��

0D�DWWHQ]LRQH��&DVWDJQD�QRQ�KD�IDWWR�LO�QRPH�GL�8QL&UHGLW��PD�GL�%SHU��YLVWD�VSHVVR�LQ�SDVVDWR
FRPH�SUREDELOH�FDQGLGDWD�D�XQ�GHDO�FRQ�3LD]]D�0HGD�

�1RQ�SRVVR�HVFOXGHUH��XQD�ULSUHVD�GHL�FROORTXL�WUD�%DQFR�%SP�H�%SHU�SHU�XQ
HYHQWXDOH
IXVLRQH��KD�GHWWR�&DVWDJQD��UDFFRQWDQGR�FKH�JL¢�O
DQQR�VFRUVR��L�FROORTXL�HIIHWWLYDPHQWH�FL
VRQR�VWDWL��PD�VROR�FRQRVFLWLYL��SHU�FDSLUH�VH�LQ�XQ�PHUFDWR�FKH�WXWWL�YHGLDPR�SLX
�FRQVROLGDWR�
FL�SRVVD�HVVHUH�VSD]LR�SHU�DJJUHJD]LRQL��

&DVWDJQD�KD�IDWWR�FDSLUH�DQFKH�FKH�WXWWR�GLSHQGHU¢�GDO�IXWXUR�GL�0SV�

�,R�SHQVR�FKH�0SV�VLD�VWDWR�XQ�FDWDOL]]DWRUH�GL�TXHVWR�DVSHWWR��SUREDELOPHQWH�VL�ª�SHUVR�XQ
VHPHVWUH�LQ�DWWHVD�GL�FDSLUH�FRVD�VDUHEEH�VXFFHVVR�D�0SV��FRV®�VDU¢�DQFKH�LO�������SHUFKª
FDSLUHPR�EHQH�LO�JRYHUQR�FKH�LQWHQ]LRQL�DYU¢�H�OD�&RPPLVVLRQH�HXURSHD�FKH�WLSR�GL�GHURJKH
GDU¢

�

&KLDULWR�LO�IDWR�GHO�0RQWH��VHFRQGR�LO�FHR��ª�LQHYLWDELOH�FKH�LQ�������PHVL�SRVVD�ULSDUWLUH
TXHVWR�ULVLNR�EDQFDULR��

(�VH�IRVVH�%DQFR�%30�LO�FDYDOLHUH�ELDQFR�LGHDOH�SHU�OD�EDQFD�VHQHVH"�&DVWDJQD�KD�IUHQDWR��PD
QHDQFKH�WDQWR�

�9HGLDPR�RUD�FKH�VXFFHGH��PDL�GLUH�PDL��VRQR�VLWXD]LRQL�LQ�JUDQGH�HYROX]LRQH��,QWDQWR�0SV�ª
VWDWD�LQ�SDUWH�ULVDQDWD��SRL�DUULYHU¢�O
DXPHQWR�GL�FDSLWDOH��H�D�TXHO�SXQWR��YHGUHPR�OH�VLQJROH
EDQFKH�D�FKH�SXQWR�VDUDQQR���

%SHU��PD�FRQ�8QLSRO�JL¢�SUHQRWDWD�SHU�3RS�6RQGULR"
6X�%DQFR�%30�%SHU�FL�VRQR�WXWWDYLD�GL�PH]]R�OH�GLFKLDUD]LRQL�ULODVFLDWH�DOOR�VWHVVR�FRQYHJQR
GHOOD�)DEL�GDO�QXPHUR�XQR�GL�8QLSRO�&DUOR�&LPEUL�

9DOH�OD�SHQD�ULFRUGDUH�FKH�OD�FRPSDJQLD�DVVLFXUDWLYD�ª�PDJJLRUH�D]LRQLVWD�GL�%SHU��FRQ�LO�����
H�DQFKH�GHOOD�EDQFD�YDOWHOOLQHVH�3RS�6RQGULR��GL�FXL�GHWLHQH�LO�����

�/D�WUDVIRUPD]LRQH�GHOOD�3RSRODUH�GL�6RQGULR�LQ�6SD�DYYHUU¢�DGHVVR���KD�ULFRUGDWR�&LPEUL���H�LO
PDQDJHPHQW�UDJLRQHU¢�VX�TXDOL�DOWHUQDWLYH�SRWHU�SURSRUUH�DL�VXRL�D]LRQLVWL��/D�SULPD�ª�GL
UHVWDUH�FRPH�VRQR�H�QRL�VDUHPPR�IHOLFL�GL�DFFRPSDJQDUOL�LQ�TXHVWR�SHUFRUVR��

8Q�ILQDOH�GÌDQQR�GL�ODYRUR
LQWHQVR�TXHOOD�VL
SURVSHWWD�SHU�OH�SULQFLSDOL
EDQFKH�FHQWUDOL�JOREDOL�
FRQ�L�PHUFDWL�FKH�KDQQR�L
IDUL�DFFHVL���

127,=,(�021'2
*UHHQ�ERQG��SURVSHWWLYH�VROLGH�QHO�����
DQFKH�JUD]LH�DOOD�VSLQWD�QRUPDWLYD

,�ERQG�YHUGL
SURVHJXLUDQQR�QHO�ORUR
WUHQG�GL�FUHVFLWD�UREXVWD
H�VROLGD�DQFKH�QHO�������,
GDWL�FKH�GHWWDJOLDQR
PHJOLR�LO�WUHQG�VRQR�VWDWL
ULSRUWDWL�GD���

'$7,�0$&52(&2120,&,
8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

,O�WDVVR�GL�GLVRFFXSD]LRQH
LQ�*UDQ�%UHWDJQD�VL
DWWHVWDWR�DO������VXL�WUH
PHVL�D�RWWREUH��VHFRQGR
OD�ULOHYD]LRQH�GHOO
,OR
�2UJDQL]]D]LRQH
LQWHUQD]LRQDOH�GHO�ODYRUR�
ULVSHWWR�DO��������

'$7,�%,/$1&,2�,7$/,$
(XUL]RQ��XWLOH�QHWWR�ROWUH�����POQ�QHL�SULPL
��PHVL������POQ�GL�UDFFROWD�QHWWD�GD�LQL]LR
DQQR

(XUL]RQ��VRFLHW¢�GL�DVVHW
PDQDJHPHQW�GHO�*UXSSR
,QWHVD�6DQSDROR��KD
HYLGHQ]LDWR�QXPHUL�LQ
FUHVFLWD�QHL�SULPL���PHVL
GHO������SHU�WXWWL�L
SULQFLSDOL�LQGLFDWRUL
ILQDQ]LDUL��,O���

'$7,�%,/$1&,2�021'2
%PZ��SURILWWL�VDOJRQR�GHO�������QHO�,,,
WULPHVWUH��FRQIHUPDWD�JXLGDQFH�����

%PZ�KD�DQQXQFLDWR�GL
DYHUH�FKLXVR�LO�WHU]R
WULPHVWUH�GHOO
DQQR�FRQ�XQ
XWLOH�SULPD�GHOOH�WDVVH
SDUL�D������PLOLDUGL�GL�HXUR�
LQ�ULDO]R�GHO������
ULVSHWWR���

,17(51$/�'($/,1*
0RELOLW¢��*LRYDQQLQL���,WDOLD�GLU¢�DGGLR�DOOH
DXWR�D�EHQ]LQD�H�GLHVHO�HQWUR�LO������

,PPLQHQWL�JOL�LQFHQWLYL�SHU
ULQQRYDUH�LO�YHFFKLVVLPR
SDUFR�FLUFRODQWH�GL
YHWWXUH��FRV®�LO�PLQLVWUR
(QULFR�*LRYDQQLQL�RVSLWH�GL
7HFK7DON��DSSXQWDPHQWR
TXRWLGLDQR�GHO�JUXSSR
*HGL�SHU���

2**,�������
23=,21,�(�)8785(����',&(0%5(

8/7,0(�'$/�%/2*
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'$7$ 8/7,0(�127,=,(�68�%&$�036��81,&5(',7��%&$�323�621'5,2��81,32/��%$1&2�%30�
%3(5�%$1&$

2JJL������� %DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH�SHU´�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH����

2JJL������� %DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH�SHU´�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH����

2JJL������� %DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH�SHU´�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH����

7,72/2�',6&866,21( $8725( 8/7,02�$**,251$0(172

%FD�SRS�HPLOLD�URPDJQD LMIHUUDU ���OXJ�����

XQLSRO 0LUNXV%V ���IHE�����

%DQFD�SRSRODUH�GL�VRQGULR�PLJOLRU�WLWROR
EDQFDULR�GHO�����

PLNN�� ���JHQ�����

0D��VH�GRYHVVHUR�FHUFDUH�VWUDGH�GLYHUVH��SHQVR�FKH�%SHU�SHU�FRQWLQXLW¢�FXOWXUDOH�H�SHU�OH�WDQWH
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)DON�5HQHZDEOHV�UHDOL]]HU¢�SDUFR�HROLFR
PDULQR�JDOOHJJLDQWH�LQ�&DODEULD�LQVLHPH�D
%OXH)ORDW

)DOFN�5HQHZDEOHV�
QHOO
DPELWR�GHOOD
SDUWQHUVKLS�FRQ�%OXH)ORDW
(QHUJ\��KD�DQQXQFLDWR�OD
QDVFLWD�GL�XQD�VRFLHW¢�DG
KRF��0LQHUYLD�(QHUJLD��SHU
OR�VYLOXSSR�GL�XQD
SURSRVWD���

127,=,(�,7$/,$
&UHGLWR��VRIIHUHQ]H�LQ�FDOR�GHO�������VXO
������D�RWWREUH�VRQR������PLOLDUGL

3URVHJXH�OD�WUDLHWWRULD
SRVLWLYD�SHU�LO�FUHGLWR�LQ
,WDOLD��FKH�YHGH�PLJOLRUDUH
OD�SURSULD�TXDOLW¢��JOL�1SO
GLPLQXLVFRQR�GHO������
ULVSHWWR�DO������H�DG
RWWREUH���

2JJL��������GL�5HGD]LRQH�)LQDQ]D � � �

$1'$0(172�7,72/,

&$5,&$0(172�,1�&2562���4XRWD]LRQL

127,=,(�,7$/,$

$1'$0(172�'(,�7,72/,�$662&,$7,�$//$�127,=,$

127,=,(�&2//(*$7(

127,=,20(752

&HUFD � 7,72/2 Ë &(5&$
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'2&80(17$=,21(

*8,'$�35(9,'(1=,$/(

/
LVFUL]LRQH�DOOD�&DVVD

/D�&RQWULEX]LRQH

0RGHOOR��

/D�&DQFHOOD]LRQH�GDOOD�&DVVD

,O�6LVWHPD�6DQ]LRQDWRULR

3UHVWD]LRQL�3UHYLGHQ]LDOL

3UHVWD]LRQL�$VVLVWHQ]LDOL

02'8/,67,&$

,VFUL]LRQL�IDFROWDWLYH

0RGHOOR��

&RQWULEXWL

&DQFHOOD]LRQL

3UHVWD]LRQL�3UHYLGHQ]LDOL

3UHVWD]LRQL�$VVLVWHQ]LDOL

%DQGL�$VVLVWHQ]D

5LVFDWWR�H�5LFRQJLXQ]LRQH

5LFRUVL�H�GLFKLDUD]LRQL�VRVWLWXWLYH

5LFKLHVWD�'85&

*8,'$�$,�6(59,=,�:(%

$FFHVVL�ULVHUYDWL

,QIRUPD]LRQL

6LPXOD]LRQH�GL�FDOFROR

&RPXQLFD]LRQH�3HF�H�3HR

0RGHOOR���H�SDJDPHQWL

,VWDQ]H�2Q�/LQH

)�$�'�

:KDWV$SS

$XWRGLFKLDUD]LRQL�,VFUL]LRQL

*8,'$�$/�3$*$0(172�'(,�&2175,%87,�FRQ�3DJR3$p

:(/)$5( &219(1=,21, 32/,==(�&)

32/,==$�6$1,7$5,$

32/,==$�/7&

32/,==$�35(025,(1=$�7&0

)21',�(8 )$'

6(59,=,�:(%

)$'

5,&+,(67$�'85&

$872',&+,$5$=,21(�,6&5,=,21(�$/%2

$872',&+,$5$=,21(�$1$*5$),&$�35$7,&$17(�$992&$72�3(5�,6&5,=,21(�&$66$

5,&+,(67$�&2',&,�3(5621$/,

35(127$=,21(�$33817$0(172�)5217�2)),&(

5,&+,(67$�,1)250$=,21,�21�/,1(

*8,'$�$,�6(59,=,�:(%

$&&(66,�5,6(59$7,

326,=,21(�3(5621$/(

'(/(*$7,

&216,*/,�'(//
25',1(

,175$1(7

/$�&$66$

25*$1,�'(//$�&$66$

3UHVLGHQ]D

&RQVLJOLR�GL�$PPLQLVWUD]LRQH

*LXQWD�(VHFXWLYD

&RPLWDWR�GHL�'HOHJDWL

&ROOHJLR�GHL�6LQGDFL

/H�&RPPLVVLRQL

/D�6WRULD

67587785$�25*$1,==$7,9$

2UJDQLJUDPPD

352),/2

/H�RULJLQL

/D�&DVVD�)RUHQVH

(YROX]LRQH

/D�FULVL

/D�ULQDVFLWD

&RVWLWX]LRQH�LQ�)RQGD]LRQH

/H�FDXVH�GHOOD�ULIRUPD

/D�5LIRUPD�GHO�����

35,9$&<�32/,&<

,QIRUPDWLYD�VXOOD�3ULYDF\

,QIRUPDWLYD�VXOO
XWLOL]]R�GHL�FRRNLH

'$7,�8/7,02�%,/$1&,2

'DWL�%LODQFLR�6RFLDOH�����

'DWL�%LODQFLR�&RQVXQWLYR�����

&217$77, :(%�79 5,9,67$���/$�35(9,'(1=$�)25(16(

(',725,$/(

35(9,'(1=$

$992&$785$

*,85,6358'(1=$

5(&(16,21,

$5&+,9,2�5,9,67$

&)�1(:6 1829,�,6&5,77,
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+RPH } 5DGLRFRU�1HZV } ����0RUQLQJ�QRWH��O
DJHQGD�GL�PDUWHGL
����GLFHPEUH

����0RUQLQJ�QRWH��O
DJHQGD�GL�PDUWHGL
����GLFHPEUH
�,O�6ROH����2UH�5DGLRFRU�3OXV����5RPD�����GLF�����ZHELQDU�6	3�*OREDO�5DWLQJV�
�����,WDO\�&RUSRUDWH�(YHQW
�

��ZHELQDU�,QWHVD�6DQSDROR�
(XURSD��ULIRUPH��ULVSDUPLR��OH�EDVL�SHU�LO�ULODQFLR
��SUHVHQWD]LRQH�GHO�5DSSRUWR�VXO�ULVSDUPLR�GHJOL
LWDOLDQL�

��VHFRQGD�JLRUQDWD�GHO�&RQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR�EDQFDULR�)DEL�

��FRQIHUHQ]D�RUJDQL]]DWD�GD�)RUWXQH�,WDOLD�H�&HQWUR�6WXGL�$PHULFDQL�
$QWLULFLFODJJLR��3QUU�H�QXRYH�WHFQRORJLH
��3DUWHFLSD��WUD�JOL
DOWUL��&ODXGLR�&OHPHQWH��GLUHWWRUH�8QLWD
�GL�,QIRUPD]LRQH�)LQDQ]LDULD�SHU�O
,WDOLD��8,)��

��5RPD��FRQIHUHQ]D�VWDPSD�
9HLFROL�LQGXVWULDOL��VILGH�H�RSSRUWXQLWD
�IUD�ULFRQYHUVLRQH�HFRORJLFD�H�ULSUHVD�HFRQRPLFD
��RUJDQL]]DWD
GDOOD�6H]LRQH�9HLFROL�,QGXVWULDOL�GL�8QUDH�

��3UHVHQWD]LRQH�FDQGLGDWXUD�GL�5RPD�DOO
(VSRVL]LRQH�8QLYHUVDOH�GHO������GL�IURQWH�DOO
$VVHPEOHD�*HQHUDOH�GHO�%XUHDX
,QWHUQDWLRQDO�GHV�([SRVLWLRQV��%,(���,Q�VWUHDPLQJ�

��5RPD��LQ�DVWD�LO�QXRYR�%7S�EHQFKPDUN�D���DQQL�SHU�������POG�

��*LDSSRQH��3URGX]LRQH�LQGXVWULDOH�ILQDOH��RWWREUH�

��*UDQ�%UHWDJQD��7DVVR�GL�GLVRFFXSD]LRQH�,/2��RWWREUH�

��,WDOLD��,VWDW���1DWDOLWD
�H�IHFRQGLWD
�LQ�,WDOLD��DQQR������

��(XUR]RQD��3URGX]LRQH�LQGXVWULDOH��RWWREUH�

��6WDWL�8QLWL��SUH]]L�DOOD�SURGX]LRQH��QRYHPEUH�

�5$',2&25��������������������������1(:6���1111

����������������

�3HWUROLR��$LH�WDJOLD�VWLPH
GRPDQGD������H������
2PLFURQ�UDOOHQWD�UHFXSHUR

����������������

�*HUPDQLD��,IR��ULSUHVD�QRQ
GHFROOD��WDJOLD�VWLPH�FUHVFLWD
3LO������DO�����

����������������

%RUVD��(XURSD�LQ�ULDO]R�LQ
DYYLR�QHOO
DWWHVD�GHOOD�)HG�
������0LODQR��5&2�

����������������

%7S��VSUHDG�FRQ�%XQG�DSUH�LQ
OLHYH�FDOR�D�����SXQWL�
UHQGLPHQWR�VWDELOH�D������

����������������

%7��3DWULFK�'UDKL�DXPHQWD
SDUWHFLSD]LRQH�DO�����
JRYHUQR�*E�PRQLWRUD�SURQWR
DG�DJLUH

����������������

%RUVD�7RN\R��1LNNHL�FKLXGH
GHEROH���������WUD�YDULDQWH
2PLFURQ�H�DWWHVD�)HG

1250$7,9$

/HJLVOD]LRQH

6WDWXWR�H�5HJRODPHQWL

1RUPDWLYD�3UHYLJHQWH

6&$'(1=(

5$332572�&(16,6

,�180(5,�'(//
�$992&$785$
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD�ILOD��EHQH�DQFKH
7,0

7LWWD�)HUUDUR
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
/D�GHEROH]]D�GL�:DOO�6WUHHW�H�GHL�PHUFDWL�DVLDWLFL�QRQ�LPSHGLVFH�D�3LD]]D�$IIDUL�GL�DSULUH�LQ
EXRQ�ULDO]R�RJJL��/
LQGLFH�)WVH�0LE��UHGXFH�GDO�FDOR�GHOOR�������GHOOD�YLJLOLD�GHWWDWR�GDO
ULHPHUJHUH�GHL�WLPRUL�OHJDWL�D�2PLFURQ��VHJQD�LQ�DYYLR��������LQ�DUHD��������SXQWL��7UD�OH
ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW��������LQ�DUHD�������HXUR��H�,QWHVD
6DQSDROR���������D�������HXUR���HQWUDPEH�VRVWHQXWH�GDOOH�SDUROH�GHL�ORUR�FHR��$QGUHD
2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL�
KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR�SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR�D�JHQHUDOH�PROWR
DOSKD�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�ULPDUFDWR
FKH��DQFKH�XQ�SLFFROR�ULDO]R�GHL�WDVVL��GD�SDUWH�GHOOD�%FH��VDUHEEH�PROWR�LPSRUWDQWH��SHU
8QLFUHGLW�H�OH�DOWUH�EDQFKH��&DUOR�0HVVLQD��FHR�GL�,QWHVD��KD�LQYHFH�ULPDUFDWR�FRPH�OD
GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH�VHPSUH�PHQR
IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj�XOWHULRUL�WDJOL�GHO�SHUVRQDOH��0HVVLQD
KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGHUj�XQ
DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO�SRUWDIRJOLR
13/��

7UD�JOL�DOWUL�WLWROL�ROWUH�����SHU�7HOHFRP�,WDOLD�H�670��

2JJL�VXL�PHUFDWL�FRQWLQXD�D�WHQHUH�EDQFR�OD�FRQWLQXD�GLIIXVLRQH�GHOOD�YDULDQWH�2PLFURQ�FKH
KD�PHVVR�VRWWR�SUHVVLRQH�JOL�LQGLFL��,�ULIOHWWRUL�VRQR�SRL�ULYROWL�DOOD�GHFLVLRQH�GL�SROLWLFD
PRQHWDULD�GHOOD�)HGHUDO�5HVHUYH��LQ�DUULYR�GRPDQL�VHUD��/H�DWWHVH��UDIIRU]DWH�GDOOH�SDUROH�GL
-HURPH�3RZHOO�QHOOH�VFRUVH�VHWWLPDQH��VRQR�GL�XQ
DFFHOHUD]LRQH�GHO�ULWPR�GL�ULGX]LRQH�GHJOL
DFTXLVWL�GL�REEOLJD]LRQL�H�OD�SRVVLELOLWj�FKH�OD�EDQFD�FHQWUDOH�8VD�VHJQDOL�FKH�LQL]LHUj�DG
DXPHQWDUH�L�WDVVL�GL�LQWHUHVVH�LO�SURVVLPR�DQQR�

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ
SDUROH�2UFHO��
IRUWH�EDVH�LWDOLDQD�PD
SURLHWWDWD�DOO
HVWHUR
��0HUFDWL�ILXWDQR
ULVLNR�8H

������������������
)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU
0RGXODU�0XOWLUROH�3DWURO�&RUYHWWH

������������������
,YHFR�LQ�SDUWQHUVKLS�FRQ�$LU�/LTXLGH�SHU
DFFHOHUDUH�PRELOLWj�GHL�YHLFROL�SHVDQWL�D
LGURJHQR�LQ�(XURSD

������������������
3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD
ILOD��EHQH�DQFKH�7,0

������������������
%RUVH�HXURSHH�SRVLWLYH��UHDJLVFRQR�D
2PLFURQ�LQ�DWWHVD�GHOOD�)HG

������������������
)WVH�0LE�SDUWH�IRUWH���������D�������
SXQWL���)ODVK

������������������
%LWFRLQ�DUUDQFD�LQ�DWWHVD�GHOOD�)HG�H
VFLYROD�D������GDL�PDVVLPL�DVVROXWL

������������������
8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

������������������
3LD]]D�$IIDUL�H�%RUVH�HXURSHH�SUHYLVWH
SRFR�PRVVH�LQ�DYYLR��,�WHPL�LQ�SULPR
SLDQR

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL

)76(�0,% �������� ����

)76(�,7��$//�6+$5( �������� ����

'$;��� �������� ����

&$&��� ������� ����

,%(;��� ������� ����

'2:�-21(6 �������� �����

6	3���� ������� �����

&203;�86' �������� �����

1,..(<���� �������� �����

:HEVROXWH ������ �����

%FD�FDULJH ������ ����

(XNHGRV ������ ����

9DQWHD�VPDUW ������ ����

127,=,( :6,�,1�(',&2/$ $66,&85$=,21, ),1$1=$�3(5621$/( 58%5,&+( %/2* (7) 4827$=,21, )2&86 9,'(2 6(59,=,

0DUWHGu����GLFHPEUH�������� /RJLQ ���5HJLVWUDWL

FINANZA.COM Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.finanza.com/Finanza/Notizie_Italia/Italia/notizia/Piazza_Affari_tonica_con_banche_in_prima_fila_bene_anche_TI-540272

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 62



art

&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj�ULGX]LRQH�VSRUWHOOL
PD�FRQ�QRL�QRQ�FL�VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
�/
HOHPHQWR�GHO�GLJLWDOH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO���YLVWR�FKH�VHPSUH
�PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH���PD��LQGLYLGXHUHPR�VROX]LRQL�GLJQLWRVH�SHU�OH�SHUVRQH�FKH
SRVVDQR�HVVHUH�FRLQYROWH�QHOOD�JHQHUD]LRQH�GL�YDORUH�GHOOD�EDQFD���&RVu�LO�FHR�GL�,QWHVD
6DQSDROR��&DUOR�0HVVLQD��QHO�FRUVR�GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH�GHO����HVLPR�FRQVLJOLR
QD]LRQDOH�GHO�VLQGDFDWR�)DEL��

0HVVLQD�KD�UDVVLFXUDWR�FKH��QHO�QRVWUR�JUXSSR�QRQ�FL�VDUDQQR�XOWHULRUL�QHFHVVLWj�GL�XVFLWH�GL
SHUVRQH��*UD]LH�DJOL�DFFRUGL�IDWWL�FRQ�L�VLQGDFDWL�DVVXPHUHPR�������JLRYDQL�FRQ�LO�QRVWUR
SLDQR�G
LPSUHVD���

'XQTXH���FKL�ODYRUD�LQ�EDQFD�VDUj�WXWHODWR�TXDOXQTXH�VLDQR�JOL�VFHQDUL�FKH�VL�SUHVHQWHUDQQR�
/
DOWUR�LPSHJQR�q�JDUDQWLUH�GLJQLWj�QHO�ODYRUR��QHO�FRQWLQXDUH�D�VYROJHUH�XQD�UHOD]LRQH�FRQ�LO
FOLHQWH��RSSXUH�GHOOH�DWWLYLWj�FKH�UDSSUHVHQWDQR�XQ�YHUR�YDORUH�DJJLXQWR��
7XWWH�OH�QRWL]LH�VX�� &DUOR�0HVVLQD�,QWHVD�6DQ3DROR�� GLJLWDOH�� GLSHQGHQWL�,QWHVD�
VLQGDFDWR�)$%,

9DL�DOOH�TXRWD]LRQL�GL�

,QWHVD�6DQSDROR

1RWL]LH�VX�,QWHVD�6DQSDROR

�����������,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR�DQFRUD�GL
SL�


�����������0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

�����������,QWHVD�6DQ3DROR��$'�0HVVLQD�VX�QXRYR�SLDQR��
DFFHOHUHUHPR�VX�ULGX]LRQH�SRUWDIRJOLR
13/


�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

�����������,QWHVD�6DQSDROR�EDO]D�GHO������

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH


,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH�LPSRUWDQWH�FKH
DEELD�VXFFHVVR��VH�SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
�3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�0SV�DEELD�PROWR�VXFFHVVR�SHUFKq�SL��VXFFHVVR�KD
H�PHQR�SUREOHPL�FL�VRQR�SHU�JOL�DOWUL��'DO�SXQWR�GL�YLVWD�GL�8QLFUHGLW�VH�SRVVLDPR�DLXWDUH�QHL
OLPLWL�GL�TXHOOR�FKH�q�LO�QRVWUR�UXROR�OR�IDUHPR���&RVu�$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR
GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL��WRUQDQGR�VXO�GRVVLHU�0SV��GRSR
OD�URWWXUD�GHOOH�WUDWWDWLYH�FRQ�LO�0HI�PDJJLRUH�D]LRQLVWD�GHOOD�EDQFD�VHQHVH�FRQ�XQD�TXRWD�GHO
�����QDXIUDJDWH�XIILFLDOPHQWH�LO����RWWREUH�VFRUVR�

�1RL�DYHYDPR�XQD�ILQHVWUD�SULPD�GL�ULRUJDQL]]DUH�OD�QRVWUD�UHWH�H�SUHQGHUH�WXWWD�XQD�VHULH
GL�LQL]LDWLYH�DQFKH�LQ�WHFQRORJLD���KD�VRWWROLQHDWR�2UFHO���TXHVWH�LQL]LDWLYH�FL�PHWWRQR�LQ
SRVL]LRQH�GL�GRYHUFL�IRFDOL]]DUH�DO�QRVWUR�LQWHUQR�H�QRQ�DO�QRVWUR�HVWHUQR�
7XWWH�OH�QRWL]LH�VX��8QL&UHGLW�0SV��$QGUHD�2UFHO�0SV��)DEL��0HI�8QL&UHGLW

9DL�DOOH�TXRWD]LRQL�GL�

%FD�0SV

8QLFUHGLW

1RWL]LH�VX�%FD�0SV

�����������8QL&UHGLW�8QORFNHG��HFFR�OD�QXRYD�8QL&UHGLW�GL�2UFHO�FRQ�GLYLGHQGL�H�EX\EDFN�SHU�ROWUH
���0/'�H�������QXRYH�DVVXQ]LRQL

�����������8QL&UHGLW�DFFHOHUD�XOWHULRUPHQWH�DO�ULDO]R�GRSR�SLDQR�H�SDUROH�2UFHO��WLWROR���������PD
q�ERRP�DQFKH�SHU�0SV����

�����������2UFHO��8QL&UHGLW���
,WDOLD�PHUFDWR�GRYH�VLDPR�UHGGLWL]L�H�GRYH�YHGLDPR�RSSRUWXQLWj


�����������8QL&UHGLW��2UFHO��
QRQ�HVFOXGR�H�QRQ�SLDQLILFR�0	$
��6X�0SV�
SUHPDWXUR�FRPPHQWDUH�VX
SRVVLELOH�VROX]LRQH�GL�VLVWHPD


�����������8QL&UHGLW��WLWROR�VFKL]]D�������FRQ�QXRYR�SLDQR�2UFHO�
8QL&UHGLW�8QORFNHG
��)/$6+�

1RWL]LH�VX�8QLFUHGLW

�����������8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R�WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q�(XURSD
GD�SL��GL����DQQL�FRQ�WDVVL�QHJDWLYL


�����������0	$�FRQ�%DQFR�%30��2UFHO��8QL&UHGLW���
WXWWR�q�SRVVLELOH��QLHQWH�q�SRVVLELOH��/D
SULRULWj�q�LO�SLDQR


�����������,WDOLD�DO�FHQWUR�GHOOD�QXRYD�8QL&UHGLW�GL�$QGUHD�2UFHO�H�1LFFROz�8EHUWDOOL��/
$'��
3QUU
JUDQGH�RSSRUWXQLWj�WUDVIRUPD]LRQH


�����������8QL&UHGLW��FRQWLQXD�O
HIIHWWR�SLDQR�VWUDWHJLFR��$QGUHD�2UFHO��GDOO
LQWHUYLVWD�OH
SUHFLVD]LRQL�VX�0	$��LO�QR�VLFXUR�D�TXHVWH�GXH�%LJ

�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH


,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK
PDQDJHPHQW��LQYHVWLUHPR�DQFRUD�GL�SL�


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
�5DIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW�LQ�FXL�RJJL�VLDPR�OHDGHU�LQ�(XURSD��LQYHVWLUHPR�DQFRUD
GL�SL����&RVu�LO�FHR�GL�,QWHVD�6DQSDROR��&DUOR�0HVVLQD��QHO�FRUVR�GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH
GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR�)DEL�

�(VLVWRQR�FRPSDUWL�FRPH�LO�ZHDOWK�PDQDJHPHQW���KD�FRQWLQXDWR�0HVVLQD���O
DVVLFXUD]LRQH��LO
ULVSDUPLR�JHVWLWR��LQ�FXL�q�IRQGDPHQWDOH�OD�SUHVHQ]D�GL�ILOLDOL�ILVLFKH��GL�SHUVRQH�GL�TXDOLWj�H
ILGXFLD��$YHUH�SDWULPRQL�DIILGDWL�GD�FOLHQWL�q�EDVDWR�VXOOD�ILGXFLD�QHOOD�EDQFD��4XHVWR�PRQGR
ULPDUUj�QRQ�WRFFDWR�VLJQLILFDWLYDPHQWH�GDO�GLJLWDOH�H�YHUUj�SRWHQ]LDWR�FRPH�SUHVHQ]D�ILVLFD
VXO�WHUULWRULR��
7XWWH�OH�QRWL]LH�VX�� &DUOR�0HVVLQD��ZHDOWK�PDQDJHPHQW�� ULVSDUPLR�JHVWLWR�� ILOLDOL
EDQFKH��GLJLWDOH

9DL�DOOH�TXRWD]LRQL�GL�

,QWHVD�6DQSDROR

1RWL]LH�VX�,QWHVD�6DQSDROR

�����������0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

�����������,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj�ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL�VDUDQQR
XOWHULRUL�XVFLWH�SHUVRQDOH


�����������,QWHVD�6DQ3DROR��$'�0HVVLQD�VX�QXRYR�SLDQR��
DFFHOHUHUHPR�VX�ULGX]LRQH�SRUWDIRJOLR
13/


�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

�����������,QWHVD�6DQSDROR�EDO]D�GHO������

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH


,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

,QWHVD�6DQ3DROR��$'�0HVVLQD�VX�QXRYR�SLDQR�

DFFHOHUHUHPR�VX�ULGX]LRQH�SRUWDIRJOLR�13/


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
1HO�SURVVLPR�SLDQR�LQGXVWULDOH�GL�,QWHVD�6DQSDROR���DFFHOHUHUHPR�VXOOD�ULGX]LRQH�GHO
SRUWDIRJOLR�GHJOL�1SO��SHU�SRWHU�GLYHQWDUH�XQD�GHOOH�PLJOLRUL�EDQFKH�G
(XURSD���&RVL
�LO�FHR�GL
,QWHVD�6DQSDROR��&DUOR�0HVVLQD��QHO�FRUVR�GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH�GHO����HVLPR
FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR�)DEL��

�,O�WHPD�GHO�GHULVNLQJ�VDUj�XQD�GHOOH�FRPSRQHQWL�LPSRUWDQWL�GHO�QRVWUR�SLDQR���KD�DJJLXQWR�LO
QXPHUR�XQR�GL�,QWHVD��ULPDUFDQGR�O
LPSRUWDQ]D�FKH�OH�EDQFKH��LQ�JHQHUDOH��VL�OLEHULQR�GHOOD
]DYRUUD�UDSSUHVHQWDWD�GDL�FUHGLWL�GHWHULRUDWL��1SO��

�,�JUXSSL�EDQFDUL�KDQQR�ELVRJQR�GL�ULGXUUH�DO�PLQLPR�L�ULVFKL�GHOO
DWWLYLWj�H�D�TXHVWR�VWLDPR
ODYRUDQGR������6L�WUDWWD�GL�XQD�QHFHVVLWj�LQGLVSHQVDELOH��SHUFKq�OD�GLQDPLFD�SURVSHWWLFD�QRQ
GHYH�WURYDUH�QHOOD�TXDOLWj�GHO�FUHGLWR�XQ�FDQFHOOR�FKH�LPSHGLVFD�GL�WUDVIRUPDUH�OH�GLQDPLFKH
GL�ULFDYL�H�FRVWL�LQ�XWLOH�QHWWR��
7XWWH�OH�QRWL]LH�VX�� &DUOR�0HVVLQD�,QWHVD�6DQ3DROR�� 13/�FUHGLWL�GHWHULRUDWL�
GHULVNLQJ

9DL�DOOH�TXRWD]LRQL�GL�

,QWHVD�6DQSDROR

1RWL]LH�VX�,QWHVD�6DQSDROR

�����������,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR�DQFRUD�GL
SL�


�����������0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

�����������,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj�ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL�VDUDQQR
XOWHULRUL�XVFLWH�SHUVRQDOH


�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

�����������,QWHVD�6DQSDROR�EDO]D�GHO������

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH
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art

&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R�WDVVL�%FH�VDUHEEH
PROWR�LPSRUWDQWH��,Q�(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
�Ê�LPSRUWDQWH�DYHUH�XQ�SLDQR�FKH�SHUPHWWD�GL�IDUH�PHJOLR�LQGLSHQGHQWHPHQWH
GDOO
DQGDPHQWR�GHL�WDVVL���&RVu�$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ
RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL���$EELDPR�FRQVLGHUDWR�XQ�SLDQR�FKH�SRVVD
JHQHUDOH�PROWR�DOSKD��DQ]LFKp�FRQFHQWUDUFL�VX�IDWWRUL�HVRJHQL��$EELDPR�FRQVLGHUDWR�XQR
VFHQDULR�LQ�FXL�L�WDVVL�UHVWDQR�QHJDWLYL��H�Ou�FUHLDPR�LO�YDORUH��

�1RQ�VDSSLDPR�TXHOOR�FKH�VXFFHGHUj�FRQ�O
LQFRJQLWD�&RYLG���KD�FRQWLQXDWR�2UFHO���'DO
QRVWUR�SXQWR�GL�YLVWD�DEELDPR�DVVXQWR�XQR�VFHQDULR�GL�EDVH�FKH�q�UDJLRQHYROH�WHQHQGR
FRQWR�GL�WXWWL�TXHVWL�IDWWRUL��6H�DEELDPR�LQYHFH�XQR�VFHQDULR�PROWR�SRVLWLYR�FRQ�O
DXPHQWR
GHL�WDVVL��LQYHFH�FDPELD�WXWWR��

,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�ULPDUFDWR�FKH��DQFKH�XQ�SLFFROR�ULDO]R�GHL�WDVVL��GD�SDUWH�GHOOD
%FH��VDUHEEH�PROWR�LPSRUWDQWH��SHU�8QLFUHGLW�H�OH�DOWUH�EDQFKH���3L��OH�EDQFKH�IDQQR�FUHGLWR
H�SL��XQ�ULDO]R�GHL�WDVVL�KD�XQ�LPSDWWR�LPSRUWDQWH��,Q�(XURSD�VLDPR�DELWXDWL�GD�SL��GLHFL�DQQL
FRQ�WDVVL�QHJDWLYL�LO�FKH�ID�Vu�FKH�GDUH�FUHGLWR�VLD�DEEDVWDQ]D�FRPSOHVVR��
7XWWH�OH�QRWL]LH�VX��$QGUHD�2UFHO�8QL&UHGLW��WDVVL�QHJDWLYL��FUHGLWR�EDQFKH��WDVVL�EFH

9DL�DOOH�TXRWD]LRQL�GL�

8QLFUHGLW

1RWL]LH�VX�8QLFUHGLW

�����������0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH�LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH�SRVVLDPR
DLXWDUH�OR�IDUHPR�QHL�OLPLWL


�����������0	$�FRQ�%DQFR�%30��2UFHO��8QL&UHGLW���
WXWWR�q�SRVVLELOH��QLHQWH�q�SRVVLELOH��/D
SULRULWj�q�LO�SLDQR


�����������,WDOLD�DO�FHQWUR�GHOOD�QXRYD�8QL&UHGLW�GL�$QGUHD�2UFHO�H�1LFFROz�8EHUWDOOL��/
$'��
3QUU
JUDQGH�RSSRUWXQLWj�WUDVIRUPD]LRQH


�����������8QL&UHGLW��FRQWLQXD�O
HIIHWWR�SLDQR�VWUDWHJLFR��$QGUHD�2UFHO��GDOO
LQWHUYLVWD�OH
SUHFLVD]LRQL�VX�0	$��LO�QR�VLFXUR�D�TXHVWH�GXH�%LJ

�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH


,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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art

&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH
HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ�SUREOHPD�GL
GLPHQVLRQH

5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
�(V
LVWH�XQ�SUREOHPD�GL�GLPHQVLRQL�GHOOH�EDQFKH�HXURSHH��LO�FXL�YDORUH�GL�%RUVD�DJJUHJDWR�QRQ�ID
TXHOOR�GL�-S�0RUJDQ��GD�RSHUDWRUL�FKH�GHFLGDQR�GL�SXQWDUH�VX�DJJUHJD]LRQL�LQ�(XURSD
SRWUHEEHUR�TXLQGL�GHULYDUH�HOHPHQWL�GL�PLQDFFLD�VWUDWHJLFD�SHU�LO�IXWXUR���&RVu�LO�FHR�GL�,QWHVD
6DQSDROR��&DUOR�0HVVLQD��QHO�FRUVR�GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH�GHO����HVLPR�FRQVLJOLR
QD]LRQDOH�GHO�VLQGDFDWR�)DEL��0HVVLQD�KD�VSLHJDWR�D�WDO�SURSRVLWR�FKH�OD�WUDVIRUPD]LRQH
GHOO
RSHUDWLYLWj�GL�XQD�EDQFD�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD�UDSSUHVHQWD�XQD�FRQGL]LRQH�GL
LQGLSHQGHQ]D�
7XWWH�OH�QRWL]LH�VX��&DUOR�0HVVLQD�,QWHVD�6DQ3DROR�� MS�PRUJDQ��EDQFKH�HXURSHH�
P	D

9DL�DOOH�TXRWD]LRQL�GL�

,QWHVD�6DQSDROR

1RWL]LH�VX�,QWHVD�6DQSDROR

�����������,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR�DQFRUD�GL
SL�


�����������,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj�ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL�VDUDQQR
XOWHULRUL�XVFLWH�SHUVRQDOH


�����������,QWHVD�6DQ3DROR��$'�0HVVLQD�VX�QXRYR�SLDQR��
DFFHOHUHUHPR�VX�ULGX]LRQH�SRUWDIRJOLR
13/


�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

�����������,QWHVD�6DQSDROR�EDO]D�GHO������

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����

������������������
0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH
LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH
SRVVLDPR�DLXWDUH�OR�IDUHPR�QHL�OLPLWL


������������������
8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R
WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ�WDVVL
QHJDWLYL


������������������
3RSRODUH�GL�%DUL��GLPLVVLRQL�GHOO
D�G�
*LDPSLHUR�%HUJDPL�GRSR����PHVL

������������������
$]LRQDULR�$VLD�QHJDWLYR�WUD�SDXUD
2PLFURQ�DQFKH�LQ�&LQD�H�DWWHVD�)HG��ERUVD
7RN\R���������$�+RQJ�.RQJ�FUROOD�:HLER

������������������
,WDOJDV���QHVVXQ�LQWHUYHQWR�VXOOD�UHWH�QHL
��JLRUQL�SUHFHGHQWL�

������������������
0DUNHW�PRYHU��O
DJHQGD�GL�PDUWHGu���
GLFHPEUH

������������������
,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR
LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�


������������������
0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR
EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

������������������
,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj
ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL
VDUDQQR�XOWHULRUL�XVFLWH�SHUVRQDOH
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH
SHUz�VDUHEEH�LQWHUHVVDWD�D�&DULJH��7LWROR�EDQFD�OLJXUH
VFKL]]D�ILQ�ROWUH����

5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�

7LWROR�%DQFR�%30��LQ�ULDO]R�GL�ROWUH�O
���GRSR�OH�GLFKLDUD]LRQL�GL�*LXVHSSH�&DVWDJQD��QXPHUR
XQR�GL�3LD]]D�0HGD��FKH�KD�SDUODWR�LQ�RFFDVLRQH�GHO����HVLPR�&RQVLJOLR�QD]LRQDOH�GHOOD
)$%,��

�1RQ�SRVVR�HVFOXGHUH�XQD�ULSUHVD�GHL�FROORTXL�WUD�%DQFR�%SP�H�%SHU�SHU�XQ
HYHQWXDOH
IXVLRQH���KD�GHWWR�&DVWDJQD��DJJLXQJHQGR�FKH�JLj�O
DQQR�VFRUVR��L�FROORTXL�HIIHWWLYDPHQWH�FL
VRQR�VWDWL��PD�VROR�FRQRVFLWLYL��SHU�FDSLUH�VH�LQ�XQ�PHUFDWR�FKH�WXWWL�YHGLDPR�SL�
FRQVROLGDWR��FL�SRVVD�HVVHUH�VSD]LR�SHU�DJJUHJD]LRQL��

&DVWDJQD�KD�IDWWR�FDSLUH�DQFKH�FKH�WXWWR�GLSHQGHUj�GDO�IXWXUR�GL�0SV�

�,R�SHQVR�FKH�0SV�VLD�VWDWR�XQ�FDWDOL]]DWRUH�GL�TXHVWR�DVSHWWR��SUREDELOPHQWH�VL�q�SHUVR
XQ�VHPHVWUH�LQ�DWWHVD�GL�FDSLUH�FRVD�VDUHEEH�VXFFHVVR�D�0SV��FRVu�VDUj�DQFKH�LO������
SHUFKq�FDSLUHPR�EHQH�LO�JRYHUQR�FKH�LQWHQ]LRQL�DYUj�H�OD�&RPPLVVLRQH�HXURSHD�FKH�WLSR�GL
GHURJKH�GDUj��

6X�%DQFR�%30�%SHU�FL�VRQR�WXWWDYLD�GL�PH]]R�OH�GLFKLDUD]LRQL�ULODVFLDWH�DOOR�VWHVVR�FRQYHJQR
GHOOD�)DEL�GDO�QXPHUR�XQR�GL�8QLSRO�&DUOR�&LPEUL��9DOH�OD�SHQD�ULFRUGDUH�FKH�OD�FRPSDJQLD
DVVLFXUDWLYD�q�PDJJLRUH�D]LRQLVWD�GL�%SHU��FRQ�LO������H�DQFKH�GHOOD�EDQFD�YDOWHOOLQHVH�3RS
6RQGULR��GL�FXL�GHWLHQH�LO�����

�/D�WUDVIRUPD]LRQH�GHOOD�3RSRODUH�GL�6RQGULR�LQ�6SD�DYYHUUj�DGHVVR�±�KD�ULFRUGDWR�&LPEUL�±
H�LO�PDQDJHPHQW�UDJLRQHUj�VX�TXDOL�DOWHUQDWLYH�SRWHU�SURSRUUH�DL�VXRL�D]LRQLVWL��/D�SULPD�q�GL
UHVWDUH�FRPH�VRQR�H�QRL�VDUHPPR�IHOLFL�GL�DFFRPSDJQDUOL�LQ�TXHVWR�SHUFRUVR´�

0D��VH�GRYHVVHUR�FHUFDUH�VWUDGH�GLYHUVH��SHQVR�FKH�%SHU�SHU�FRQWLQXLWj�FXOWXUDOH�H�SHU�OH
WDQWH�VRFLHWj�SURGRWWR�FKH�VRQR�LQ�FRPXQH�VLD�XQR�GHJOL�LQWHUORFXWRUL���

(�TXLQGL�LQ�TXHVWR�FDVR�%SHU�ILQLUHEEH�IXRUL�GDOO
RUELWD�GL�%DQFR�%30�SHU�DYYLFLQDUVL�D�TXHOOD
GL�%SHU��VRWWR�OR�VWHVVR�WHWWR�GL�8QLSRO��

'HWWR�TXHVWR��LQ�UHDOWj�L�PHUFDWL�VWDQQR�JXDUGDQGR�RJJL�VRSUDWWXWWR�D�&DULJH��FRQ�DOFXQL
UXPRU�FKH�YHGRQR�SURSULR�%SHU�SURWDJRQLVWD�

%SHU�VDUHEEH�LQIDWWL�XQD�GHOOH�GXH�EDQFKH��O
DOWUD�q�&UHGLW�$JULFROH��FRQ�FXL�LO�)RQGR
,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��)LWG��KD�LQ�FRUVR�FROORTXL�SHU�OD�FHVVLRQH�GHO�FRQWUROOR�GL
%DQFD�&DULJH��

2OWUH�DOOH�GXH�EDQFKH�FL�VDUHEEH�DQFKH�XQ�IRQGR��

,O�WLWROR�&DULJH�KD�ULSRUWDWR�XQ�ULDO]R�WHRULFR�ILQ�ROWUH�LO�����QRQ�ULXVFHQGR�D�IDUH�SUH]]R�
2UD�q�LQ�UDOO\�GL�����
7XWWH�OH�QRWL]LH�VX��&DULJH�%SHU��&DULJH�)LWG��%DQFR�%30�%SHU��%SHU�3RS�6RQGULR

9DL�DOOH�TXRWD]LRQL�GL�

%FD�3RS�6RQGULR

%FD�&DULJH

8QLSRO

%DQFR�%SP

%SHU�%DQFD

1RWL]LH�VX�%FD�3RS�6RQGULR

�����������8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD
GL�0	$�DQFKH�SHU�%DQFR�%30

�����������3RS�6RQGULR�FROORFD�FRQ�VXFFHVVR�SUHVVR�LQYHVWLWRUL�LVWLWX]LRQDOL�ERQG�VXERUGLQDWR�7LHU
��SHU�����PLOLRQL�GL�HXUR

8OWLPH�QRWL]LH

������������������
7HVOD��(ORQ�0XVN�VPRELOL]]D�DOWUH�D]LRQL�
7LWROR�ORQWDQR�GD�UHFRUG�GL�ROWUH������
FRORVVR�QRQ�q�SL�����WULOOLRQ�FRPSDQ\

������������������
5LVSDUPLR��ULFHUFD�,QWHVD�(LQDXGL�
OLTXLGLWj�DQFRUD�LQ�DXPHQWR�PD�FDODQR
ULVSDUPLDWRUL

������������������
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD
OD�PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL
DFFHWWDQR

������������������
:DOO�6WUHHW��IXWXUHV�8VD�SRFR�PRVVL�LQ
DWWHVD�)HG��,O�FHR�GL�0RUJDQ�6WDQOH\�

0HWWD�GD�SDUWH�XQ�SR
�GL�PXQL]LRQL�H
DFFHWWL�OD�UHDOWj


������������������
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ
ROWUH����

������������������
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

������������������
,VWDW��SDQGHPLD�KD�DFFHQWXDWR�LO�FDOR�GHL
QDWL�FKH�FRQWLQXD�QHO�����

������������������
$VWD�%WS��DOORFDWL�WLWROL�D���DQQL�����POG
FRQ�UHQGLPHQWL�LQ�ULDO]R

������������������
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

������������������
0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL

GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH
VROD
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art

&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV
PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD�GL�0	$�DQFKH�SHU
%DQFR�%30

/DXUD�1DND�$QWRQHOOL
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�

$QGUHD�2UFHO��QXPHUR�XQR�GL�8QL&UHGLW��VL�FRQIHUPD�FKLDUR�VX�PROWH�FRVH��PD�IRUVH�XQ
SR
�FULSWLFR�VX�DOWUH��VRSUDWWXWWR�TXDQGR�VL�WUDWWD�GL�0SV��PD�DQFKH�GL�%DQFR�%30�
/
2UFHO�SHQVLHUR�VXOO
HIILFDFLD�GHOOH�RSHUD]LRQL�GL�0	$��PHUJHUV�	�DFTXLVLWLRQV��IXVLRQL�H
DFTXLVL]LRQL���SL��VHPSOLFHPHQWH�GHOOH�RSHUD]LRQL�GL�ULVLNR�WUD�EDQFKH��q�D�JUDQGL�OLQHH�RUPDL
QRWR��SL��GL�XQD�YROWD�� LO�5RQDOGR�GHL�EDQFKLHUL�KD�VRWWROLQHDWR�FRPH�O
0	$�QRQ�q�XQ
PXVW��QRQ�q�GXQTXH�XQD�SDUWH�LPSUHVFLQGLELOH�SHU�OD�FUHVFLWD�GHOOD�EDQFD�FKH�JHVWLVFH�
&
q�VWDWD�FHUWR�OD�OXQJD�SDUHQWHVL�GHO�GRVVLHU�0SV��SULPD�VROR�YRFLIHUDWD��SRL�GLYHQWDWD
XIILFLDOH�FRQ�O
LQL]LR�GHOOH�WUDWWDWLYH�XIILFLDOL�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH�GL
6WDWR�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������0D�F
q�VWDWR�SRL�LO� IORS�DOWUHWWDQWR
XIILFLDOL]]DWR�GHOOH�WUDWWDWLYH�
'D�Ou��FRPH�LQ�RJQL�VHSDUD]LRQH�H�ELVWLFFLR��F
q�VWDWD�OD�YHUVLRQH�GL�2UFHO����FKH�KD�SDUODWR
DQFKH�GL��XQD�GLIILGHQ]D�FKH�GD�OXQJR�WHPSR�FLUFRQGD�TXDOVLDVL�RSHUD]LRQH��VX�0SV��EDQFD
FKH�YLHQH��YLVWD�FRQ�WLPRUH�GL�FHGLPHQWR�D� ORJLFKH�SROLWLFKH��SLXWWRVWR�FKH�LQ�EDVH�D
ORJLFKH�GL�PHUFDWR��KD�IDWWR�VHJXLWR�OD� YHUVLRQH�GHO�7HVRUR���FRQ�LO�PLQLVWUR�'DQLHOH
)UDQFR�FKH�KD�GHWWR�FKLDUDPHQWH�FKH��QRQ�VLDPR�GLVSRVWL�D�FHGHUH�LO�0RQWH�D�TXDOVLDVL
SUH]]R��
(�FRPH�SHU�RJQL�VDJD�GL�%RUVD�FKH�VL�ULFRUGL��FL�VRQR�VWDWH�OH�SUHYLVLRQL�VXO�GHVWLQR�GHO
0RQWH�GHL�3DVFKL��LO�PRQLWR�GL�%UX[HOOHV��OH�ULYHOD]LRQL�SL��R�PHQR�VKRFN�VX�TXDQWR�HUD
DFFDGXWR�GLHWUR�OH�TXLQWH��H�JOL�DOHUW�YDUL�VXOOH�FRQVHJXHQ]H�FKH�OH�PDQFDWH�QR]]H�WUD�0SV
H�8QL&UHGLW�DYUHEEHUR�DYXWR�VXOO
,WDOLD�
,Q�TXHVWR�ODVVR�GL�WHPSR��8QL&UHGLW�VL�q�PHVVD�LQ�HYLGHQ]D�GLYHUVH�YROWH��SULPD�FRQ�OD
SUHVHQWD]LRQH�GL�XQD�WULPHVWUDOH�FKH� KD�EDWWXWR�OH�DWWHVH�VX�WXWWL�L�IURQWL��SRL�FRQ
O
DWWHVLVVLPR�QXRYR�SLDQR�GHOOD�QXRYD�HUD�GL�$QGUHD�2UFHO��FKH�q�VWDWR�SUHVHQWDWR�DOOD
FRPXQLWj�ILQDQ]LDULD�JLRYHGu�VFRUVR����GLFHPEUH��8QL&UHGLW�8QORFNHG��XQ�SLDQR�FKH�KD
ULFHYXWR�VXELWR�OD�EHQHGL]LRQH�GHL�PHUFDWL��GHJOL�VWUDWHJLVW�H�DQFKH�GHL�VLQGDFDWL��XQ�SLDQR
FKH�KD�SURPHVVR�GL� SUHPLDUH�JOL�D]LRQLVWL�GL�8&*�FRQ����PLOLDUGL�GL�HXUR�WUD
GLYLGHQGL�H�EX\EDFN�H��LQ�FXL��GL�QXRYR��OD�SDUROD�0	$��R�DJJUHJD]LRQH��R�IXVLRQH��QRQ�q
VWDWD�FHUWR�OD�JUDQGH�SURWDJRQLVWD��VH�QRQ�TXHOOH�YROWH�LQ�FXL�2UFHO�q�VWDWR�WDOORQDWR�GDJOL
DQDOLVWL�ULJXDUGR��DQFRUD��DO�GRVVLHU�0SV�

%DQFR�%30��2UFHO��8QL&UHGLW���WXWWR�q�SRVVLELOH��QLHQWH�q
SRVVLELOH
$QGUHD�2UFHO�q�WRUQDWR�D�SDUODUH�LHUL��LQ�RFFDVLRQH�GHO����HVLPR�&RQVLJOLR�QD]LRQDOH�GHOOD
)$%,��FRVu�IDFHQGR��LO�PHUFDWR�KD�DSSUHVR�XOWHULRUL�FKLDULPHQWL�VXO�SLDQR�VWUDWHJLFR�GL
8QL&UHGLW�H��GL�QXRYR��DQFKH�VX�0SV�H�VX�%DQFR�%30��2�PHJOLR��LO�PHUFDWR�KD�FHUFDWR�GL
DSSUHQGHUH�TXDOFRVD��YLVWR�FKH��SHU�IDUH�XQ�HVHPSLR��QHO�FDVR�GL�XQ�SRVVLELOH�LQWHUHVVH�GL
3LD]]D�*DH�$XOHQWL�YHUVR�%DQFR�%30��2UFHO�KD�FRVu�ULVSRVWR�
WXWWR�q�SRVVLELOH��QLHQWH�q�SRVVLELOH��OD�SULRULWj�q�LO�SLDQR�
6X�0SV��VH�ILQR�D�TXDOFKH�VHWWLPDQD�ID� O
$'�DYHYD�SDUODWR�FKLDUDPHQWH�GL� ILQHVWUD
FKLXVD��VWDYROWD�TXDOFKH�EULFLROD�GL�DWWHQ]LRQH�O
KD�FRQFHVVD�
�3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL�DEELD�PROWR�VXFFHVVR��SL�
VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�DOWUL��VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO
QRVWUR�UXROR�OR�IDUHPR���KD�VRWWROLQHDWR�LO�FHR�GL�8QL&UHGLW�
2UFHO�KD�ULFRUGDWR�DQFKH�FKH��FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD�RSSXUH
IDUH�TXHOOR�FKH�q�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR�FKH�IXQ]LRQDYD
SHU�HQWUDPEL��&
q�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO�SHUFRUVR�FL�VLDPR�UHVL
FRQWR�FKH�DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ�PRGR�FRVWUXWWLYR�QH�DEELDPR
SUHVR�DWWR�H�FL�VLDPR�VHSDUDWL��

0SV � �2 U F H O � � 
 V R O X ] L RQH � QRQ � GHYH � H V VH U H � S H U � I R U ] D
VSDFFKHWWDPHQWR�
'HWWR�TXHVWR���OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH�HVVHUH�SHU
IRU]D�OD�VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O
LQWHUD�EDQFD�FRPPHUFLDOH���KD
VRWWROLQHDWR�$QGUHD�2UFHO��(�TXHVWR�GHYH�HVVHUH�XQR�GHL�PRWLYL�DOOD�EDVH�GHOOD�EXRQD
SHUIRUPDQFH��QHOOD�VHVVLRQH�RGLHUQD��DQFKH�GHO�WLWROR�GHO�0RQWH�
/H�TXRWD]LRQL�GHO�0RQWH�GHL�3DVFKL�VWDQQR�EHQHILFLDQGR�WXWWDYLD�DQFKH�GHOO
HIIHWWR��(SSXU
VL�PXRYH
��VL�SRWUHEEH�GLUH��YLVWR�FKH�LO�QXPHUR�XQR�GHOO
LVWLWXWR�VHQHVH��*XLGR�%DVWLDQLQL�
KD�DIIHUPDWR�FKH��WXWWR�LO�PDQDJHPHQW�H�WXWWR�LO�FGD�VWDQQR�ODYRUDQGR�VX� X Q
DJJLRUQDPHQWR�LPSRUWDQWH�GHO�3LDQR�LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO�JUXSSR�H
FHUFDUH�GL�ODVFLDUH�DO�VXR�LQWHUQR�OH�FRPSRQHQWL�HIIHWWLYDPHQWH�UHGGLWL]LH��
,O�SLDQR�LQGXVWULDOH�GL�0SV��LQVRPPD��q�LQ�GLULWWXUD�G
DUULYR�
5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��%DVWLDQLQL�KD�VRWWROLQHDWR�WUD�O
DOWUR�FKH��XQD

8OWLPH�QRWL]LH

������������������
7HVOD��(ORQ�0XVN�VPRELOL]]D�DOWUH�D]LRQL�
7LWROR�ORQWDQR�GD�UHFRUG�GL�ROWUH������
FRORVVR�QRQ�q�SL�����WULOOLRQ�FRPSDQ\

������������������
5LVSDUPLR��ULFHUFD�,QWHVD�(LQDXGL�
OLTXLGLWj�DQFRUD�LQ�DXPHQWR�PD�FDODQR
ULVSDUPLDWRUL

������������������
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD
OD�PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL
DFFHWWDQR

������������������
:DOO�6WUHHW��IXWXUHV�8VD�SRFR�PRVVL�LQ
DWWHVD�)HG��,O�FHR�GL�0RUJDQ�6WDQOH\�

0HWWD�GD�SDUWH�XQ�SR
�GL�PXQL]LRQL�H
DFFHWWL�OD�UHDOWj


������������������
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ
ROWUH����

������������������
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

������������������
,VWDW��SDQGHPLD�KD�DFFHQWXDWR�LO�FDOR�GHL
QDWL�FKH�FRQWLQXD�QHO�����

������������������
$VWD�%WS��DOORFDWL�WLWROL�D���DQQL�����POG
FRQ�UHQGLPHQWL�LQ�ULDO]R

������������������
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

������������������
0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL

GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH
VROD
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YROWD�WHUPLQDWR�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV�SRWUj��VWDUH�LQ�SLHGL�DQFKH
GD�VROD��FKH�QRQ�YXRO�GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH���PD
SLXWWRVWR�YDOXWDUH�TXHVWH�LSRWHVL�SDUWHQGR�GD��XQD�SRVL]LRQH�PROWR�SL��VROLGD�ULVSHWWR�D
TXHOOD�FKH�VL�SHQVDYD�TXDOFKH�WHPSR�ID���8QD�VSRVD�GXQTXH�XQ�SR
�SL��DWWUDHQWH�DOO
RFFKLR
GHOO
HYHQWXDOH�FRPSUDWRUH��VH�PDL�FL�VDUj�

8QL&UHGLW��2UFHO�H�OD�IUDVH�FKH�VFDWHQD�VFRPPHVVH�GL�ULVLNR�8H
0D�WRUQLDPR�DO�QXPHUR�XQR�GL�8QL&UHGLW��$QGUHD�2UFHO�FKH��VXR�PDOJUDGR��D�GLVSHWWR�GHO
VXR�PDQWUD�VHFRQGR�FXL�SHU�8QL&UHGLW�O
0	$�QRQ�VDUHEEH�XQD�SULRULWj��KD�ULSRUWDWR�OXL
VWHVVR�VRWWR�OD�OHQWH�GHL�PHUFDWL�LO�WHPD�GHO�ULVLNR�GHOOH�EDQFKH�
�6H�LQ�IXWXUR�8QLFUHGLW�DYUj�IDWWR�EHQH�LO�VXR�ODYRUR���KD�GHWWR�LQIDWWL�LO�FHR���WUD���DQQL
VDUHPR�LQ�SRVL]LRQH�GL�FUHVFHUH�PDJJLRUPHQWH�DOO
HVWHUR��SHU�LO�PRPHQWR�VLDPR�IRFDOL]]DWL
VXOO
,WDOLD��
�/
,WDOLD���KD�ULFRUGDWR�2UFHO���RJJL�q�LO�����GL�8QLFUHGLW��q�LO�PHUFDWR�SL��LPSRUWDQWH��PD
VLDPR�JLj�SDQHXURSHL��9RJOLDPR�DYHUH�XQ�JUDGR�GL�LQWHJUD]LRQH�FKH�SRUWL�OD�EDQFD�D
HVVHUH�XQ�YHUR�JUXSSR�FKH�SXz�RSHUDUH�LQVLHPH��OD�WHFQRORJLD�VWD�HYROYHQGRVL�H�SHUPHWWH
GL�IDUOR�������DQQL�ID�HUD�LPSRVVLELOH��
'XQTXH"�,O�PHVVDJJLR�FKH�L�PHUFDWL�KDQQR�FDSWDWR�q�VWDWR�LO�VHJXHQWH�
0	$�QRQ�QHFHVVDULR�H�LQGLVSHQVDELOH�RJJL�H�ILQR�DOOD�ILQH�GHO�SLDQR�8QL&UHGLW�8QORFNHG�
3RL��FRPH�KD�GHWWR�2UFHO��XQD�RSHUD]LRQH�SRWUHEEH�HVVHUH�SRVVLELOH��QRQ�VROR�LQ�,WDOLD��PD
DQFKH�DOO
HVWHUR��LQ�SDUWLFRODUH�LQ�(XURSD�
3URVVLPD�FDQGLGDWD�GHO�QXRYR�JLUR�GL�UXPRU�%DQFR�%30��LO�FXL�QRPH�q�VWDWR�WUD�O
DOWUR
PHQ]LRQDWR�FRPH�OD�YHUD�SUHGD�DPELWD�GD�2UFHO��DOWUR�FKH�0SV���SL��YROWH"�4XL�QRQ�VL
FDSLVFH�LO�JUDGR�GL�LQWHUHVVH�GD�SDUWH�GHOO
$'��FKH�KD�GHWWR�SHU�O
DSSXQWR��WXWWR�q
SRVVLELOH��QLHQWH�q�SRVVLELOH�

%DQFR�%30��QRQ�SRVVR�HVFOXGHUH�ULSUHVD�FROORTXL�FRQ�%SHU
&HUWR��D�ULQIRFRODUH�OH�VFRPPHVVH�VX�XQ�ULVLNR�WUD�OH�EDQFKH�LWDOLDQH�q�VWDWR�DQFKH
*LXVHSSH�&DVWDJQD��QXPHUR�XQR�GL�%DQFR�%30��DQFKH�OXL�SUHVHQWH�DO�&RQYHJQR�GHOOD
)$%,�
�&L�SLDFHUHEEH�FUHDUH�XQ�SROR�LPSRUWDQWH�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�SL��GHOOH
QRVWUH�GLPHQVLRQL��6LDPR�VXO�PHUFDWR��VLDPR�TXRWDWL�� VH�F
q�TXDOFXQR�LQWHUHVVDWR�VL
IDUj�DYDQWL��DOWULPHQWL�DQGUHPR�DYDQWL�H�FRQWLQXHUHPR�D�FHUFDUH�DQFKH�RSSRUWXQLWj�GL
DEELQDPHQWR��
0D�DWWHQ]LRQH��&DVWDJQD�QRQ�KD�IDWWR�LO�QRPH�GL�8QL&UHGLW��PD�GL�%SHU��YLVWD�VSHVVR�LQ
SDVVDWR�FRPH�SUREDELOH�FDQGLGDWD�D�XQ�GHDO�FRQ�3LD]]D�0HGD�
�1RQ�SRVVR�HVFOXGHUH��XQD�ULSUHVD�GHL�FROORTXL�WUD�%DQFR�%SP�H�%SHU�SHU
XQ
HYHQWXDOH�IXVLRQH��KD�GHWWR�&DVWDJQD��UDFFRQWDQGR�FKH�JLj�O
DQQR�VFRUVR��L�FROORTXL
HIIHWWLYDPHQWH�FL�VRQR�VWDWL��PD�VROR�FRQRVFLWLYL��SHU�FDSLUH�VH�LQ�XQ�PHUFDWR�FKH�WXWWL
YHGLDPR�SLX
�FRQVROLGDWR��FL�SRVVD�HVVHUH�VSD]LR�SHU�DJJUHJD]LRQL��
&DVWDJQD�KD�IDWWR�FDSLUH�DQFKH�FKH�WXWWR�GLSHQGHUj�GDO�IXWXUR�GL�0SV�
�,R�SHQVR�FKH�0SV�VLD�VWDWR�XQ�FDWDOL]]DWRUH�GL�TXHVWR�DVSHWWR��SUREDELOPHQWH�VL�q�SHUVR
XQ�VHPHVWUH�LQ�DWWHVD�GL�FDSLUH�FRVD�VDUHEEH�VXFFHVVR�D�0SV��FRVu�VDUj�DQFKH�LO������
SHUFKq�FDSLUHPR�EHQH�LO�JRYHUQR�FKH�LQWHQ]LRQL�DYUj�H�OD�&RPPLVVLRQH�HXURSHD�FKH�WLSR�GL
GHURJKH�GDUj

�
&KLDULWR�LO�IDWR�GHO�0RQWH��VHFRQGR�LO�FHR� �q�LQHYLWDELOH�FKH�LQ�������PHVL�SRVVD
ULSDUWLUH�TXHVWR�ULVLNR�EDQFDULR��
(�VH�IRVVH�%DQFR�%30�LO�FDYDOLHUH�ELDQFR�LGHDOH�SHU�OD�EDQFD�VHQHVH"�&DVWDJQD�KD�IUHQDWR�
PD�QHDQFKH�WDQWR�
�9HGLDPR�RUD�FKH�VXFFHGH��PDL�GLUH�PDL��VRQR�VLWXD]LRQL�LQ�JUDQGH�HYROX]LRQH��,QWDQWR
0SV�q�VWDWD�LQ�SDUWH�ULVDQDWD��SRL�DUULYHUj�O
DXPHQWR�GL�FDSLWDOH��H�D�TXHO�SXQWR��YHGUHPR
OH�VLQJROH�EDQFKH�D�FKH�SXQWR�VDUDQQR���

%SHU��PD�FRQ�8QLSRO�JLj�SUHQRWDWD�SHU�3RS�6RQGULR"
6X� %DQFR�%30�%SHU�FL�VRQR�WXWWDYLD�GL�PH]]R�OH�GLFKLDUD]LRQL�ULODVFLDWH�DOOR�VWHVVR
FRQYHJQR�GHOOD�)DEL�GDO�QXPHUR�XQR�GL�8QLSRO�&DUOR�&LPEUL�
9DOH�OD�SHQD�ULFRUGDUH�FKH�OD�FRPSDJQLD�DVVLFXUDWLYD�q�PDJJLRUH�D]LRQLVWD�GL�%SHU��FRQ
LO������H�DQFKH�GHOOD�EDQFD�YDOWHOOLQHVH�3RS�6RQGULR��GL�FXL�GHWLHQH�LO�����
�/D�WUDVIRUPD]LRQH�GHOOD�3RSRODUH�GL�6RQGULR�LQ�6SD�DYYHUUj�DGHVVR���KD�ULFRUGDWR�&LPEUL��
H�LO�PDQDJHPHQW�UDJLRQHUj�VX�TXDOL�DOWHUQDWLYH�SRWHU�SURSRUUH�DL�VXRL�D]LRQLVWL��/D
SULPD�q�GL�UHVWDUH�FRPH�VRQR�H�QRL�VDUHPPR�IHOLFL�GL�DFFRPSDJQDUOL�LQ�TXHVWR�SHUFRUVR��
0D��VH�GRYHVVHUR�FHUFDUH�VWUDGH�GLYHUVH��SHQVR�FKH�%SHU�SHU�FRQWLQXLWj�FXOWXUDOH�H�SHU�OH
WDQWH�VRFLHWj�SURGRWWR�FKH�VRQR�LQ�FRPXQH�VLD�XQR�GHJOL�LQWHUORFXWRUL���(�TXLQGL�LQ�TXHVWR
FDVR�%SHU�ILQLUHEEH�IXRUL�GDOO
RUELWD�GL�%DQFR�%30�SHU�DYYLFLQDUVL�D�TXHOOD�GL�%SHU��VRWWR�OR
VWHVVR�WHWWR�GL�8QLSRO�
7XWWH�OH�QRWL]LH�VX�� 8QL&UHGLW�0SV��8QL&UHGLW�%DQFR�%30��%DQFR�%30�%SHU��0	$
ULVLNR�EDQFKH

9DL�DOOH�TXRWD]LRQL�GL�

%FD�0SV

8QLFUHGLW

%FD�3RS�6RQGULR

8QLSRO

%DQFR�%SP

%SHU�%DQFD

1RWL]LH�VX�%FD�0SV

�����������0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�O LPLWL 
�GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW

%FD�FDULJH ������ ����

(XNHGRV ������ ����

9DQWHD�VPDUW ������ ����

,QQRYDWHF ������ ����

3DWWHUQ ������ ����

0LW�VLP ������ �����

)LGLD ������ �����

0IH�D ������ �����

,WDOLD�LQGHSHQGHQW ������ �����

,QWHUQDWLRQDO�FDUH
FRPSDQ\ ������ �����

8OWLPH�GDL�%ORJ
������������������
75(1'6����������LQWHUPDUNHW�H�XSGDWH�PHUFDWL
�PHUFDWL�LQ�HYROX]LRQH�
,�PHUFDWL�VHPEUDQR�LQYLQFLELOL��SHUz�TXDQGR�VL
LQL]LD�DG�DYHUH�TXHVWD�SHUFH]LRQH��ELVRJQD
LQL]LDUH�D�VWDUH�LQ�JXDUGLD��6X�VFDOD�ZHHNO\�OR
63����GLVHJQD�XQD�GRML�GRSR�WDQWR�WHPSR

������������������
���$35,/(
$QDOLVL�GHL�SRVL]LRQDPHQWL�PRQHWDUL�FKH
HYLGHQ]LDQR�XQD�VLWXD]LRQH�GL�LQFHUWH]]D�H�GL
FK LXVXUD�G L �SRV L] LRQ L �GD O �PHUFDWR� �6X O
)WVHPLE�VROR�QXRYL�LQJUHVVL�GL�FDOO�VX�VWULNH
RWP�D�VWULNH������

������������������
)WVH�0LE�ULILODWD�GRSR�OD�FRUVD�GL�LHUL��/HRQDUGR�H
$]LPXW�RVWDFRODWL�GD�OLYHOOL�FKLDYH
)WVH�0LE� �/LQGLFH�LWDO LDQR��FRQ�OD�EUXWWD
FDQGHOD�ULEDVVLVWD�DG�DOWD�YRODWLOLWj�GHO���
DSULOH�VFRUVR��VL�q�DOORQWDQDWR�GDOOD�H[�WUHQG
OLQH�ULDO]LVWD�GL�PHGLR�SHULRGR�FRVWUXLWD�VXL
PLQLPL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ�SDUROH�2UFHO��
IRUWH
EDVH�LWDOLDQD�PD�SURLHWWDWD�DOO
HVWHUR
��0HUFDWL�ILXWDQR
ULVLNR�8H

5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
7LWROR�8QL&UHGLW�LQ�YHWWD�DO�OLVWLQR�)WVH�0LE�GL�3LD]]D�$IIDUL��DOO
LQGRPDQL�GHOO
LQWHUYHQWR�GHO�FHR
$QGUHD�2UFHO�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD�)DEL��2UFHO�KD�VFDWHQDWR�OH�VSHFXOD]LRQL
VX�XQ�ULVLNR�QRQ�VROR�LQ�,WDOLD�PD�DQFKH�DOO
HVWHUR��QHO�GHVFULYHUH�3LD]]D�*DH�$XOHQWL�DOOD
VWUHJXD�GL�TXHOOD�EDQFD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�
EDQFD�HXURSHD
�

�/
(XURSD�DYUj�ELVRJQR�GL�EDQFKH�HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH�
VLDPR�SL��IHGHUDOL�H�PXOWLHXURSHL�GL�DOWUL���KD�GHWWR�LHUL�O
DPPLQLVWUDWRUH�GHOHJDWR��FKH�JLRYHGu
VFRUVR���GLFHPEUH�DYHYD�SDUODWR�DOOD�FRPXQLWj�ILQDQ]LDULD�SUHVHQWDQGR�LO�QXRYR�SLDQR
VWUDWHJLFR��8QL&UHGLW�8QORFNHG��

�6H�LQ�IXWXUR�8QLFUHGLW�DYUj�IDWWR�EHQH�LO�VXR�ODYRUR��WUD���DQQL�VDUHPR�LQ�SRVL]LRQH�GL
FUHVFHUH�PDJJLRUPHQWH�DOO
HVWHUR��SHU�LO�PRPHQWR�VLDPR�IRFDOL]]DWL�VXOO
,WDOLD���5LEDGLWR�LO
UXROR�FHQWUDOH�GHOO
,WDOLD��FKH�ID�GL�8QL&UHGLW�XQD�EDQFD�FRQ�XQD��IRUWH�EDVH�LWDOLDQD�PD
SURLHWWDWD�DOO
HVWHUR���

�/
,WDOLD���KD�ULFRUGDWR�2UFHO���RJJL�q�LO�����GL�8QLFUHGLW��q�LO�PHUFDWR�SLX
�LPSRUWDQWH��PD
VLDPR�JLj�SDQHXURSHL��9RJOLDPR�DYHUH�XQ�JUDGR�GL�LQWHJUD]LRQH�FKH�SRUWL�OD�EDQFD�D�HVVHUH
XQ�YHUR�JUXSSR�FKH�SXz�RSHUDUH�LQVLHPH��OD�WHFQRORJLD�VWD�HYROYHQGRVL�H�SHUPHWWH�GL�IDUOR�
�����DQQL�ID�HUD�LPSRVVLELOH���

$QFRUD���,O�GQD�GL�8QL&UHGLW�KD�OD�FDSDFLWj�GL�LQWHJUDUH�YDULH�FXOWXUH��SDHVL�H�WLSL�GL�FOLHQWL��LQ
XQD�PDQLHUD�FKH�QRQ�ID�VHQWLUH�D�QHVVXQR�GL�HVVHUH�IXRUL�SRVWR��
7XWWH�OH�QRWL]LH�VX��XQLFUHGLW��$QGUHD�2UFHO��EDQFKH�HXURSHH��,WDOLD

9DL�DOOH�TXRWD]LRQL�GL�

8QLFUHGLW

1RWL]LH�VX�8QLFUHGLW

�����������8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD
GL�0	$�DQFKH�SHU�%DQFR�%30

�����������0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�O LPLWL 
�GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH�VROD


�����������0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH�LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH�SRVVLDPR
DLXWDUH�OR�IDUHPR�QHL�OLPLWL


�����������8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R�WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q�(XURSD
GD�SL��GL����DQQL�FRQ�WDVVL�QHJDWLYL


�����������0	$�FRQ�%DQFR�%30��2UFHO��8QL&UHGLW���
WXWWR�q�SRVVLELOH��QLHQWH�q�SRVVLELOH��/D
SULRULWj�q�LO�SLDQR


/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
7HVOD��(ORQ�0XVN�VPRELOL]]D�DOWUH�D]LRQL�
7LWROR�ORQWDQR�GD�UHFRUG�GL�ROWUH������
FRORVVR�QRQ�q�SL�����WULOOLRQ�FRPSDQ\

������������������
5LVSDUPLR��ULFHUFD�,QWHVD�(LQDXGL�
OLTXLGLWj�DQFRUD�LQ�DXPHQWR�PD�FDODQR
ULVSDUPLDWRUL

������������������
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD
OD�PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL
DFFHWWDQR

������������������
:DOO�6WUHHW��IXWXUHV�8VD�SRFR�PRVVL�LQ
DWWHVD�)HG��,O�FHR�GL�0RUJDQ�6WDQOH\�

0HWWD�GD�SDUWH�XQ�SR
�GL�PXQL]LRQL�H
DFFHWWL�OD�UHDOWj


������������������
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ
ROWUH����

������������������
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

������������������
,VWDW��SDQGHPLD�KD�DFFHQWXDWR�LO�FDOR�GHL
QDWL�FKH�FRQWLQXD�QHO�����

������������������
$VWD�%WS��DOORFDWL�WLWROL�D���DQQL�����POG
FRQ�UHQGLPHQWL�LQ�ULDO]R

������������������
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

������������������
0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL

GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH
VROD


,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL

)76(�0,% �������� ����

)76(�,7��$//�6+$5( �������� ����

'$;��� �������� ����

&$&��� ������� ����

,%(;��� ������� ����

'2:�-21(6 �������� �����

6	3���� ������� �����

&203;�86' �������� �����

1,..(<���� �������� �����

:HEVROXWH ������ �����

8QLFUHGLW

127,=,( :6,�,1�(',&2/$ $66,&85$=,21, ),1$1=$�3(5621$/( 58%5,&+( %/2* (7) 4827$=,21, )2&86 9,'(2 6(59,=,

0DUWHGu����GLFHPEUH�������� /RJLQ ���5HJLVWUDWL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL
�GL�8QL&UHGLW�
$'�%DVWLDQLQL��
SRVW�ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH
DQFKH�VROD


5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
7LWROR�0SV�LQ�VROLGR�ULDO]R��VDOH�DOOH�������FLUFD�GHO�����DOO
LQGRPDQL�GHOOH�GLFKLDUD]LRQL�FKH
VRQR�VWDWH�ULODVFLDWH�VLD�GDOO
$'�*XLGR�%DVWLDQLQL�FKH�GDO�FHR�GL�8QL&UHGLW�$QGUHD�2UFHO��

(QWUDPEL�KDQQR�SDUODWR�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD�)DEL�

�3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL
DEELD�PROWR�VXFFHVVR��SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL
VRQR�SHU�DOWUL��VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO�QRVWUR�UXROR�OR�IDUHPR���KD�VRWWROLQHDWR
O
$'�GL�8QL&UHGLW��GRSR�LO�IORS�GHOOH�WUDWWDWLYH�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH�GHL
3DVFKL�GL�6LHQD�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������VRQR�QDXIUDJDWH�XIILFLDOPHQWH�LO���
RWWREUH�VFRUVR�

2UFHO�KD�ULFRUGDWR�FKH��FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD�RSSXUH�IDUH
TXHOOR�FKH�q�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR�FKH�IXQ]LRQDYD�SHU
HQWUDPEL��&
q�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO�SHUFRUVR�FL�VLDPR�UHVL�FRQWR�FKH
DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ�PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR�H�FL
VLDPR�VHSDUDWL���

'HWWR�TXHVWR��OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH�HVVHUH�SHU
IRU]D�OD�VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O
LQWHUD�EDQFD�FRPPHUFLDOH��

�6H�FL�LQWHUHVVD�OD�SDUWH�DVVLFXUDWLYD"�$EELDPR�DOWUL�SDUWQHU���KD�FKLDULWR�2UFHO�

'DO�FDQWR�VXR�LO�QXPHUR�XQR�GL�0SV��*XLGR�%DVWLDQLQL��KD�DIIHUPDWR�FKH��WXWWR�LO
PDQDJHPHQW�H�WXWWR�LO�FGD�VWD�ODYRUDQGR�VX�XQ�DJJLRUQDPHQWR�LPSRUWDQWH�GHO�3LDQR
LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO�JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO�VXR�LQWHUQR�OH
FRPSRQHQWL�HIIHWWLYDPHQWH�UHGGLWL]LH���DJJLXQJHQGR�FKH�O
DJJLRUQDPHQWR�GHO�SLDQR�DUULYHUj
D�EUHYH��

5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��O
DG�KD�VRWWROLQHDWR�FKH��XQD�YROWD�WHUPLQDWR�LO
SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV��SXz�VWDUH�LQ�SLHGL�DQFKH�GD�VROD��FKH�QRQ�YXRO
GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH��PD�SLXWWRVWR�YDOXWDUH�TXHVWH
LSRWHVL�SDUWHQGR�GD��XQD�SRVL]LRQH�PROWR�SL��VROLGD�ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD�TXDOFKH
WHPSR�ID
�
7XWWH�OH�QRWL]LH�VX��036�8QL&UHGLW��$QGUHD�2UFHO�8QL&UHGLW��0SV�*XLGR�%DVWLDQLQL�
ULVLNR�EDQFKH�0	$

9DL�DOOH�TXRWD]LRQL�GL�

%FD�0SV

8QLFUHGLW

1RWL]LH�VX�%FD�0SV

�����������8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD
GL�0	$�DQFKH�SHU�%DQFR�%30

�����������0SV��2UFHO��8QL&UHGLW���
HVWUHPDPHQWH�LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH�SRVVLDPR
DLXWDUH�OR�IDUHPR�QHL�OLPLWL


�����������8QL&UHGLW�8QORFNHG��HFFR�OD�QXRYD�8QL&UHGLW�GL�2UFHO�FRQ�GLYLGHQGL�H�EX\EDFN�SHU�ROWUH
���0/'�H�������QXRYH�DVVXQ]LRQL

�����������8QL&UHGLW�DFFHOHUD�XOWHULRUPHQWH�DO�ULDO]R�GRSR�SLDQR�H�SDUROH�2UFHO��WLWROR���������PD
q�ERRP�DQFKH�SHU�0SV����

�����������2UFHO��8QL&UHGLW���
,WDOLD�PHUFDWR�GRYH�VLDPR�UHGGLWL]L�H�GRYH�YHGLDPR�RSSRUWXQLWj


1RWL]LH�VX�8QLFUHGLW

�����������8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD
GL�0	$�DQFKH�SHU�%DQFR�%30

�����������7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ�SDUROH�2UFHO��
IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD

8OWLPH�QRWL]LH

������������������
7HVOD��(ORQ�0XVN�VPRELOL]]D�DOWUH�D]LRQL�
7LWROR�ORQWDQR�GD�UHFRUG�GL�ROWUH������
FRORVVR�QRQ�q�SL�����WULOOLRQ�FRPSDQ\

������������������
5LVSDUPLR��ULFHUFD�,QWHVD�(LQDXGL�
OLTXLGLWj�DQFRUD�LQ�DXPHQWR�PD�FDODQR
ULVSDUPLDWRUL

������������������
3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD
OD�PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL
DFFHWWDQR

������������������
:DOO�6WUHHW��IXWXUHV�8VD�SRFR�PRVVL�LQ
DWWHVD�)HG��,O�FHR�GL�0RUJDQ�6WDQOH\�

0HWWD�GD�SDUWH�XQ�SR
�GL�PXQL]LRQL�H
DFFHWWL�OD�UHDOWj


������������������
%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ
%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D
&DULJH��7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ
ROWUH����

������������������
6QDP��DFFRUGR�FRQ�$VMD�$PELHQWH�,WDOLD
SHU�ULOHYDUH���LPSLDQWL�ELRPHWDQR�H��
SURJHWWL�LQ�FRVWUX]LRQH�H�VYLOXSSR

������������������
,VWDW��SDQGHPLD�KD�DFFHQWXDWR�LO�FDOR�GHL
QDWL�FKH�FRQWLQXD�QHO�����

������������������
$VWD�%WS��DOORFDWL�WLWROL�D���DQQL�����POG
FRQ�UHQGLPHQWL�LQ�ULDO]R

������������������
(XUR]RQD��DG�RWWREUH�SURGX]LRQH
LQGXVWULDOH�LQ�VDOLWD�GHOO
�����VX�EDVH
PHQVLOH

������������������
0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL

GL�8QL&UHGLW��$'�%DVWLDQLQL��
SRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH
VROD
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art

&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR�13/�H�SL��ZHDOWK
PDQDJHPHQW��&DUOR�0HVVLQD�SUHDQQXQFLD�SXQWL�FDUGLQH
QXRYR�SLDQR

/DXUD�1DND�$QWRQHOOL
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
'HULVNLQJ��FRQ�XOWHULRUL�ULGX]LRQL�GHJOL�13/��H�SL��LQYHVWLPHQWL�QHO�ZHDOWK�PDQDJHPHQW��,Q
RFFDVLRQH�GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR�)DEL��LO�SULQFLSDOH�VLQGDFDWR�GHL
EDQFDUL��LO�QXPHUR�XQR�GL�,QWHVD�6DQ3DROR��&DUOR�0HVVLQD��KD�DQWLFLSDWR�TXHOOL�FKH�VDUDQQR
L�SXQWL�FDUGLQH�GHO�QXRYR�SLDQR�VWUDWHJLFR� �����������FKH�VDUj�SUHVHQWDWR�GDOOD
EDQFD�D�IHEEUDLR��5HD]LRQH�SRVLWLYD�GHO�WLWROR��SHU�FXL�JOL�DQDOLVWL�LQWHUYLVWDWL�GD�%ORRPEHUJ
LQWUDYHGRQR�XQ�SRWHQ]LDOH�GL�ULDO]R�ILQR�D������
6XO�IURQWH�GLYLGHQGL��YDOH�OD�SHQD�GL�ULFRUGDUH�FRPH�SRVVDQR�ULWHQHUVL�VRGGLVIDWWL�JOL
D]LRQLVWL�GHOO
LVWLWXWR��,QWHVD�KD�LQIDWWL�GLVWULEXLWR�XQD�WULSOD�FHGROD�TXHVW
DQQR��ROWUH�D
TXHOOD�FODVVLFD�GL�SULPDYHUD��LO����RWWREUH�OD�EDQFD�JXLGDWD�GD�&DUOR�0HVVLQD�KD�VWDFFDWR
�������HXUR�SHU�D]LRQH�H�LO����QRYHPEUH�DOWUL��������HXUR�FRPH�DFFRQWR�SHU�LO������
/(**,�$1&+(
,QWHVD�6DQSDROR�VL�ULDFFHQGH�GRSR������GL�QRYHPEUH��WUD�DQDOLVWL�FRUR�GL�EX\��7ULSOD
UD]LRQH�GLYLGHQGL�VSLHJD�VROR�LQ�SDUWH�OD�VRWWRSHUIRUPDQFH�ULVSHWWR�D�8QLFUHGLW�	�FR
6HWWLPDQD�FRQYLQFHQWH�SHU�3LD]]D�$IIDUL��GD�,QWHVD�6DQSDROR�VHJQDOH�GL�LQYHUVLRQH�ULDO]LVWD
1HO�SURVVLPR�SLDQR�LQGXVWULDOH�GL�,QWHVD�6DQSDROR��KD�GHWWR�LO�FHR���DFFHOHUHUHPR�VXOOD
ULGX]LRQH�GHO�SRUWDIRJOLR�GHJOL�1SO��SHU�SRWHU� GLYHQWDUH�XQD�GHOOH�PLJOLRUL�EDQFKH
G
(XURSD��
�,O�WHPD�GHO�GHULVNLQJ�VDUj�XQD�GHOOH�FRPSRQHQWL�LPSRUWDQWL�GHO�QRVWUR�SLDQR���KD�DJJLXQWR
LO�QXPHUR�XQR�GL�,QWHVD��ULPDUFDQGR�O
LPSRUWDQ]D�FKH�OH�EDQFKH��LQ�JHQHUDOH��VL�OLEHULQR
GHOOD�]DYRUUD�UDSSUHVHQWDWD�GDL�FUHGLWL�GHWHULRUDWL��1SO��
�,�JUXSSL�EDQFDUL�KDQQR�ELVRJQR�GL�ULGXUUH�DO�PLQLPR�L�ULVFKL�GHOO
DWWLYLWj�H�D�TXHVWR�VWLDPR
ODYRUDQGR������6L�WUDWWD�GL�XQD�QHFHVVLWj�LQGLVSHQVDELOH��SHUFKq�OD�GLQDPLFD�SURVSHWWLFD�QRQ
GHYH�WURYDUH�QHOOD�TXDOLWj�GHO�FUHGLWR�XQ�FDQFHOOR�FKH�LPSHGLVFD�GL�WUDVIRUPDUH�OH�GLQDPLFKH
GL�ULFDYL�H�FRVWL�LQ�XWLOH�QHWWR��
/
DOWUR�SLODVWUR�DWWRUQR�D�FXL�UXRWHUj�LO�SURVVLPR�SLDQR�GL�,QWHVD�6DQ3DROR�q�LO�VHWWRUH�LQ�FXL
OD�EDQFD�KD�FRQIHUPDWR�GL�VDSHU�HFFHOOHUH��TXHOOR�GHO� ZHDOWK�PDQDJHPHQW��:HDOWK
PDQDJHPHQW�FKH�WUD�O
DOWUR��KD�VRWWROLQHDWR�O
$'��q�DQFKH�XQ�IDWWRUH�FKH�EOLQGD�OD
SUHVHQ]D�GHOOH�SHUVRQH�ILVLFKH�QHOOH�ILOLDOL��WXWHODQGR�GXQTXH�O
RFFXSD]LRQH�
�5DIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW�LQ�FXL�RJJL�VLDPR�OHDGHU�LQ�(XURSD��LQYHVWLUHPR
DQFRUD�GL�SL����KD�GHWWR�0HVVLQD��SUHFLVDQGR�SHU�O
DSSXQWR�FKH��HVLVWRQR�FRPSDUWL�FRPH�LO
ZHDOWK�PDQDJHPHQW��O
DVVLFXUD]LRQH��LO�ULVSDUPLR�JHVWLWR��LQ�FXL�q�IRQGDPHQWDOH�OD
SUHVHQ]D�GL�ILOLDOL�ILVLFKH��GL�SHUVRQH�GL�TXDOLWj�H�ILGXFLD��
'
DOWURQGH���DYHUH�SDWULPRQL�DIILGDWL�GD�FOLHQWL�q�EDVDWR�VXOOD�ILGXFLD�QHOOD�EDQFD���6L�WUDWWD
FRVu�GL��XQ�PRQGR��FKH��ULPDUUj�QRQ�WRFFDWR�VLJQLILFDWLYDPHQWH�GDO�GLJLWDOH�H�YHUUj
SRWHQ]LDWR�FRPH�SUHVHQ]D�ILVLFD�VXO�WHUULWRULR��
'HWWR�TXHVWR��FHUWR�q�FKH�LO�GLJLWDOH�VDUj�O
DOWUR�WDUJHW�D�FXL�0HVVLQD�	�&R��FRQWLQXHUDQQR�D
SXQWDUH��(�FKH�GL�SHU�Vp�UHQGHUj�PHQR�QHFHVVDULD�OD�SUHVHQ]D�GL�ILOLDOL�H�SHUVRQH�ILVLFKH��0D
0HVVLQD�QRQ�KD�DIIDWWR�LQWHQ]LRQH�GL�SUHDQQXQFLDUH�XQD�HPRUUDJLD�GL�SRVWL�GL�ODYRUR�
7XWW
DOWUR��IHUPR�UHVWDQGR�FKH��O
HOHPHQWR�GHO�GLJLWDOH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL
VSRUWHOOL�UHWDLO���YLVWR�FKH�VHPSUH��PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH����LQGLYLGXHUHPR
VROX]LRQL�GLJQLWRVH�SHU�OH�SHUVRQH�FKH�SRVVDQR�HVVHUH�FRLQYROWH�QHOOD�JHQHUD]LRQH�GL
YDORUH�GHOOD�EDQFD��
)RUQLWH�GDO�PDQDJHU�UDVVLFXUD]LRQL�FKLDUH�VXO�IDWWR�FKH��QHO�QRVWUR�JUXSSR� QRQ�FL
VDUDQQR�XOWHULRUL�QHFHVVLWj�GL�XVFLWH�GL�SHUVRQH���$Q]L���JUD]LH�DJOL�DFFRUGL�IDWWL�FRQ�L
VLQGDFDWL�DVVXPHUHPR�������JLRYDQL�FRQ�LO�QRVWUR�SLDQR�G
LPSUHVD��
&DUOR�0HVVLQD�QRQ�KD�SDUODWR�WXWWDYLD�
VROWDQWR
�GHL�SLDQL�GHOOD�VXD�EDQFD��PD�DQFKH�GL
EDQFKH�LWDOLDQH�HG�HXURSHH��QHO�FDVR�GHOOH�SULPH�VRWWROLQHDQGR�FRPH�DQFKH�SHU�HVVH��FRPH
VHWWRUH�QHO�FRPSOHVVR��VLD�QHFHVVDULR�FRQWLQXDUH�D�WDJOLDUH�JOL�13/��RYYHUR�L�FUHGLWL
GHWHULRUDWL��QHO�FDVR�GHOOH�VHFRQGH��ULSURSRQHQGR�OD�TXHVWLRQH�GHOOH�GLPHQVLRQL��FKH
ULPDQJRQR�WURSSR�FRQWHQXWH��VRSUDWWXWWR�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD�
�(VLVWH�XQ�SUREOHPD�GL�GLPHQVLRQL�GHOOH�EDQFKH�HXURSHH��LO�FXL�YDORUH�GL�%RUVD�DJJUHJDWR
QRQ�ID�TXHOOR�GL�-S�0RUJDQ��GD�RSHUDWRUL�FKH�GHFLGDQR�GL�SXQWDUH�VX�DJJUHJD]LRQL�LQ
(XURSD�SRWUHEEHUR�TXLQGL�GHULYDUH�HOHPHQWL�GL�PLQDFFLD�VWUDWHJLFD�SHU�LO�IXWXUR���0HVVLQD
KD�VSLHJDWR�D�WDO�SURSRVLWR�FKH�OD�WUDVIRUPD]LRQH�GHOO
RSHUDWLYLWj�GL�XQD�EDQFD�LQ�WHUPLQL�GL
YDORUH�GL�%RUVD�UDSSUHVHQWD�XQD�FRQGL]LRQH�GL�LQGLSHQGHQ]D�

,QWHVD�6DQ3DROR��0HVVLQD��QR�FDUULHUD�SROLWLFD��LO�PLR�IXWXUR
DQFRUD�SHU�PROWR�TXL
2OWUH�DO�IXWXUR�GHOOD�EDQFD��FRPH�YHGH�0HVVLQD�LO�SURSULR�IXWXUR"
5LPDUUj�DPPLQLVWUDWRUH�GHOHJDWR�GL�,QWHVD�6DQ3DROR�DQFRUD�SHU�PROWR"���)LQFKp�OH�SHUVRQH
GHOOD�EDQFD�H�JOL�D]LRQLVWL�PL�YHGUDQQR�DQFRUD�FRPH�FDSR�D]LHQGD��YHGR�LO�PLR�IXWXUR

8OWLPH�QRWL]LH

������������������
7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ
SDUROH�2UFHO��
IRUWH�EDVH�LWDOLDQD�PD
SURLHWWDWD�DOO
HVWHUR
��0HUFDWL�ILXWDQR
ULVLNR�8H

������������������
)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU
0RGXODU�0XOWLUROH�3DWURO�&RUYHWWH

������������������
,YHFR�LQ�SDUWQHUVKLS�FRQ�$LU�/LTXLGH�SHU
DFFHOHUDUH�PRELOLWj�GHL�YHLFROL�SHVDQWL�D
LGURJHQR�LQ�(XURSD

������������������
3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD
ILOD��EHQH�DQFKH�7,0

������������������
%RUVH�HXURSHH�SRVLWLYH��UHDJLVFRQR�D
2PLFURQ�LQ�DWWHVD�GHOOD�)HG

������������������
)WVH�0LE�SDUWH�IRUWH���������D�������
SXQWL���)ODVK

������������������
%LWFRLQ�DUUDQFD�LQ�DWWHVD�GHOOD�)HG�H
VFLYROD�D������GDL�PDVVLPL�DVVROXWL

������������������
8.��WDVVR�GLVRFFXSD]LRQH�,OR�VFHQGH�DO
�����D�RWWREUH

������������������
3LD]]D�$IIDUL�H�%RUVH�HXURSHH�SUHYLVWH
SRFR�PRVVH�LQ�DYYLR��,�WHPL�LQ�SULPR
SLDQR

������������������
(VVLORU/X[RWWLFD��GHOLVWLQJ�D]LRQL
*UDQG9LVLRQ�LO����JHQQDLR�����
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DQFRUD�SHU�PROWL�DQQL�LQ�,QWHVD�6DQSDROR��KD�GHWWR�OXL�VWHVVR��6H�SRL�OH�HQHUJLH�VDUDQQR
PLQRUL�PL�YHGR�SL��D�RFFXSDUPL�GL�WHPL�VRFLDOL�VX�VFKHPL�VLPLOL�D�TXHOOL�GHOOH�IRQGD]LRQL��QRQ
FHUWR�LQ�XQD�FDUULHUD�SROLWLFD��3DUOR�SHUz�GHO�PHGLR�OXQJR�SHULRGR��LR�YRJOLR�DQFRU�DIDUH
O
DPPLQLVWUDWRUH�GHOHJDWR�GL�,QWHVD�GRYH�VLDPR�IRUWXQDWL�DG�DYHUH�D]LRQLVWL�LQWHUQD]LRQDOL
DIIH]LRQDWL�DOOD�EDQFD�H�IRQGD]LRQL�FRQ�XQ�DSSURFFLR�PHGLR�OXQJR�SHULRGR��&
q�OD�SRVVLELOLWD

SHU�PROWL�DQQL�DQFRUD�GL�IDUH�LO�ODYRUR�LQVLHPH��
1RQ�SRWHYD�QRQ�PDQFDUH�XQ�FRPPHQWR�VXOO
,WDOLD�
�6ROR�VH�LO�3DHVH�VDUj�LQ�JUDGR�GL�DFFHOHUDUH�VXOOD�FUHVFLWD�SRWUHPR�ULDVVRUELUH�OD�SRYHUWj
H�OH�GLVHJXDJOLDQ]H��FKH�VRQR�XQ�SUREOHPD�DQFRUD�SL��JUDQGH�GHO�GHELWR�SXEEOLFR�
'REELDPR�JDUDQWLUH�FKH�DWWUDYHUVR�SRVWL�GL�ODYRUR�GLJQLWRVL�OD�FUHVFLWD�SRVVD�ULDVVRUELUH�OH
GLVXJXDJOLDQH�H�,QWHVD�H
�XQ�PRGHOOR�GL�IXQ]LRQDPHQWR�SHU�WHQHUH�O
LQFOXVLRQH�DOO
LQWHUQR
GHOOD�FUHVFLWD���(�RYYLDPHQWH�,QWHVD�6DQ3DROR�FRQWLQXHUj�D�IDUH�ULPD�FRQ�VRVWHQLELOLWj�
$O�FHQWUR�GHO�SLDQR�FL�VDUDQQR�LQIDWWL�DQFKH�OH�WHPDWLFKH�(VJ��KD�VSLHJDWR�O
$'���FRPH
HOHPHQWR�TXDOLILFDQWH�GHOO
DWWLYLWj�GHOOD�QRVWUD�EDQFD��PHQWUH��DFFHOHUHUHPR�H�IDUHPR�LQ
PRGR�GL�DXPHQWDUH�OH�ULVRUVH�GHGLFDWH��D�FRQWUDVWDUH�OD�SRYHUWj�FRQIHUPDQGR�LO�UXROR�GL
,QWHVD�FRPH��SLX
�JUDQGH�JHVWRUH��GL�ULVRUVH�SHU�LO�FRQWUDVWR�DOOH�GLVHJXDJOLDQ]H�
�
�
7XWWH�OH�QRWL]LH�VX�� &DUOR�0HVVLQD�,QWHVD�6DQ3DROR�� 13/�GHULVNLQJ�� ZHDOWK
PDQDJHPHQW��ULVSDUPLR�JHVWLWR

9DL�DOOH�TXRWD]LRQL�GL�

,QWHVD�6DQSDROR

1RWL]LH�VX�,QWHVD�6DQSDROR

�����������,QWHVD�6DQ3DROR��0HVVLQD��
UDIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW��LQYHVWLUHPR�DQFRUD�GL
SL�


�����������0HVVLQD��,QWHVD���YDORUH�%RUVD�DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ
SUREOHPD�GL�GLPHQVLRQH

�����������,QWHVD�6DQ3DROR��GLJLWDOH�FRPSRUWHUj�ULGX]LRQH�VSRUWHOOL�PD�FRQ�QRL�QRQ�FL�VDUDQQR
XOWHULRUL�XVFLWH�SHUVRQDOH


�����������,QWHVD�6DQ3DROR��$'�0HVVLQD�VX�QXRYR�SLDQR��
DFFHOHUHUHPR�VX�ULGX]LRQH�SRUWDIRJOLR
13/


�����������8QL&UHGLW��LO�SLDQR�2UFHO�UDFFRJOLH�SODXVR�PHUFDWL��DQDOLVWL�H�VLQGDFDWL��,O�QXRYR�FHR
GLYHQWD�SHU�,QGLDQD�-RQHV�H�DQFKH�%DEER�1DWDOH

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

,QQRYDWHF ������ ����

3DWWHUQ ������ ����

0LW�VLP ������ �����

)LGLD ������ �����

0IH�D ������ �����

,WDOLD�LQGHSHQGHQW ������ �����

,QWHUQDWLRQDO�FDUH
FRPSDQ\ ������ �����

8OWLPH�GDL�%ORJ
������������������
75(1'6����������LQWHUPDUNHW�H�XSGDWH�PHUFDWL
�PHUFDWL�LQ�HYROX]LRQH�
,�PHUFDWL�VHPEUDQR�LQYLQFLELOL��SHUz�TXDQGR�VL
LQL]LD�DG�DYHUH�TXHVWD�SHUFH]LRQH��ELVRJQD
LQL]LDUH�D�VWDUH�LQ�JXDUGLD��6X�VFDOD�ZHHNO\�OR
63����GLVHJQD�XQD�GRML�GRSR�WDQWR�WHPSR

������������������
���$35,/(
$QDOLVL�GHL�SRVL]LRQDPHQWL�PRQHWDUL�FKH
HYLGHQ]LDQR�XQD�VLWXD]LRQH�GL�LQFHUWH]]D�H�GL
FK LXVXUD�G L �SRV L] LRQ L �GD O �PHUFDWR� �6X O
)WVHPLE�VROR�QXRYL�LQJUHVVL�GL�FDOO�VX�VWULNH
RWP�D�VWULNH������

������������������
)WVH�0LE�ULILODWD�GRSR�OD�FRUVD�GL�LHUL��/HRQDUGR�H
$]LPXW�RVWDFRODWL�GD�OLYHOOL�FKLDYH
)WVH�0LE� �/LQGLFH�LWDO LDQR��FRQ�OD�EUXWWD
FDQGHOD�ULEDVVLVWD�DG�DOWD�YRODWLOLWj�GHO���
DSULOH�VFRUVR��VL�q�DOORQWDQDWR�GDOOD�H[�WUHQG
OLQH�ULDO]LVWD�GL�PHGLR�SHULRGR�FRVWUXLWD�VXL
PLQLPL

3ULPD�3DJLQD

1RWL]LH�,WDOLD

1RWL]LH�*HUPDQLD

1RWL]LH�)UDQFLD

1RWL]LH�*UDQ�%UHWDJQD

1RWL]LH�1RUG�$PHULFD

1RWL]LH�6XG�$PHULFD

1RWL]LH�$VLD

1RWL]LH

$VVLFXUD]LRQH

&DVD

/DYRUR

3HQVLRQL

5LVSDUPLR

&DOFRODWRUL

)LQDQ]D�3HUVRQDOH

/
$QJROR�GHO�7UDGHU

$VSHWWDQGR�LO�'RZ

$�0HUFDWR�&KLXVR

$QDOLVL�7HFQLFD

5LVSDUPLR�*HVWLWR

5XEULFKH

)WVH�0LE

,QGLFL

0LGGOH�&DS

/LVWLQR�&RPSOHWR

)WVH�6WDU

6HWWRUL

0LJOLRUL�3HJJLRUL

4XRWD]LRQL

:6,�0DJD]LQH

&DOHQGDULR�0DFUR

(7)���(7&

(WI1HZV

)RUH[

5XPRUV

$SSURIRQGLPHQWL

%ORJ�)LQDQ]D�FRP

:6,�LQ�HGLFROD

1HZV�&RUQHU

&HUWLILFDWH�-RXUQDO

3XEEOLFLWj

'LVFODLPHU

3ULYDF\

&RRNLH�SROLF\

/LQN�XWLOL

)LQDQ]D�FRP�q�XQD�WHVWDWD�JLRUQDOLVWLFD�UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q������GHO�����������
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

&DULJH��WLWROR�ULPDQH�LQ�DVWD�GL�YRODWLOLWj��ULDO]R�WHRULFR
����FRQ�UXPRU�VX�FROORTXL�)LWG�FRQ�%SHU�H�&UHGLW
$JULFROH

5HGD]LRQH�)LQDQ]D
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�

7LWROR�&DULJH�DQFRUD�LQ�DVWD�GL�YRODWLOLWj��FRQ�XQ�ULDO]R�WHRULFR�GL�ROWUH������,O�WUHQG�q
FRQGL]LRQDWR�GDL�UXPRU�ULSRUWDWL�GDO�6ROH����2UH��VHFRQGR�FXL�LO�PDJJLRUH�D]LRQLVWD�)LWG
�)RQGR�,QWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��VDUHEEH�YLFLQR�D�FRQFOXGHUH�XQ�DFFRUGR�SHU
FHGHUH�OD�VXD�TXRWD�H�XVFLUH�GDO�FDSLWDOH���/
DFFHOHUD]LRQH�q�GHJOL�XOWLPL�JLRUQL�FRQ�LO
SUHVLGHQWH�GHO�)RQGR�LQWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��6DOYDWRUH�0DFFDURQH��FKH�YHQHUGu
VFRUVR�KD�LQFRQWUDWR�D�5RPD�LO�PHPEUR�GHO�ERDUG�GHOOD�%FH�)DELR�3DQHWWD��3HU�JLRYHGu���
GLFHPEUH�0DFFDURQH�KD�FRQYRFDWR�LO�FRQVLJOLR�GHO�)RQGR�DO�TXDOH��DSSUHQGH�5DGLRFRU��GDUj
XQ
LQIRUPDWLYD�VXO�GRVVLHU�DL�UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH��F
q�OD�SRVVLELOLWj�FKH
DO]L�LO�VLSDULR�VXL�SUHWHQGHQWL��DOPHQR�WUH��XQ�IRQGR�H�GXH�EDQFKH���

/H�GXH�EDQFKH�VDUHEEHUR�&UHGLW�$JULFROH�H�%3(5��VHFRQGR�,O�6ROH����2UH�DQFKH�VH�LO�QXPHUR
XQR�GL�&UHGLW�$JULFROH�,WDOLD�*LDPSLHUR�0DLROL�KD�VPHQWLWR�OH�LQGLVFUH]LRQL�

�,QWRUQR�DO�������DSULOH�LQFRUSRULDPR�&UHYDO�H�D�ILQH�DQQR�)ULXODGULD��6ROR�LQ�XQ�DQQR
DEELDPR�GXH�IXVLRQL�FKH�QRQ�VRQR�SRFKH��RJJL�QRQ�DEELDPR�DOWUL�GRVVLHU��DSHUWL��KD�GHWWR
QHO�FRUVR�GHO�&RQVLJOLR�1D]LRQDOH�GHOOD�)$%,��ULVSRQGHQGR�DOOD�GRPDQGD�VX�XQD�SRVVLELOH
RSHUD]LRQH�GL�0	$�GL�&DULJH��,O�WLWROR�&UHGLW�$JULFROH�FHGH�PH]]R�SXQWR�SHUFHQWXDOH�FLUFD�
PHQWUH�%SHU�DYDQ]D�GHOO
�������

7XWWH�OH�QRWL]LH�VX��&DULJH�0	$��&DULJH�%SHU��&DULJH�&UHGLW�$JULFROH��&UHGLW�$JULFROH
*LDPSLHUR�0DLROL

9DL�DOOH�TXRWD]LRQL�GL�

%FD�&DULJH

&UHGLW�$JULFROH

%SHU�%DQFD

1RWL]LH�VX�%FD�&DULJH

�����������%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D�&DULJH�
7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH����

�����������&DULJH�DOOD�ULFHUFD�GL�XQ�FDYDOLHUH�ELDQFR��0D�DUHQD�ULVLNR�VHPSUH�SL��GHVHUWD��DQFKH
SHU�&LPEUL�0	$�QRQ�q�XQ�PXVW��OHJJL�%SHU�H�3RS�6RQGULR�

�����������0HVVLQD��,QWHVD�6DQ3DROR���3HU�&DULJH�VL�WURYHUj�VROX]LRQH�SRVLWLYD��6X�0SV��VROR�LQ
,WDOLD�FRQWUROOR�6WDWR�FRQVLGHUDWR�XQ�SUREOHPD

�����������%DQFD�&DULJH��QHL���PHVL�FRQIHUPDWR�LO�WUHQG�GL�UHFXSHUR�GHOOD�UHGGLWLYLWj�FRUH

�����������&DULJH�FHGH�TXRWH�%DQFD�'¶LWDOLD��RUD�KD�LQ�PDQR�LO�������

1RWL]LH�VX�&UHGLW�$JULFROH

�����������0SV��OD�SURSRVWD�GHOO
H[�%FH�,JQD]LR�$QJHORQL��$IIRVVDWD�RS]LRQH�8QL&UHGLW��YHQJD
VDOYDWD�GD�WXWWH�OH�SULQFLSDOL�EDQFKH�LWDOLDQH

�����������0SV��ILQH�GHL�JLRFKL�WUD�LO�0HI�H�8QL&UHGLW��2UD�JRYHUQR�'UDJKL�GRYUj�EXVVDUH�DOOD�SRUWD
GL�%UX[HOOHV

�����������0SV��8QL&UHGLW�IXRUL��7UD�RS]LRQL�8QLSRO�LQ�YLD�GLUHWWD��RSSXUH�EDQFKH�VWUDQLHUH
�IUDQFHVL�PD�QRQ�VROR�

1RWL]LH�VX�%SHU�%DQFD

�����������%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR�FRQ�%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D�&DULJH�
7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ�ROWUH����

�����������8QL&UHGLW��2UFHO�FRQFHGH�EULFLROH�GL�DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD
GL�0	$�DQFKH�SHU�%DQFR�%30

�����������0SV��WLWROR�VRVSHVR�FRQ�FDOR�WHRULFR������ULHQWUD�LQ�VHGXWD�PD�ULEDVVR�ULPDQH
SHVDQWH��8QL&UHGLW����

8OWLPH�QRWL]LH

������������������
%RUVD�GL�0LODQR�FDXWD�DOOD�YLJLOLD�GHOOD
)HG��YROD�DQFRUD�8QLFUHGLW

������������������
)DON�5HQHZDEOHV�UHDOL]]HUj�SDUFR�HROLFR
PDULQR�JDOOHJJLDQWH�LQ�&DODEULD�LQVLHPH�D
%OXH)ORDW

������������������
:DOO�6WUHHW�FRQWUDVWDWD��1DVGDT������)HG
	�EDQFKH�FHQWUDOL�DO�WHVW�LQIOD]LRQH��/
)PL
ODQFLD�DOHUW�%DQN�RI�(QJODQG

������������������
0XVN�DSUH�DOO
XVR�GHO�GRJHFRLQ�SHU
O
DFTXLVWR�GL�DOFXQL�SURGRWWL�7HVOD

������������������
5DFFROWD��D�QRYHPEUH�q�FUHVFLWD�GHO�����
VX�EDVH�DQQXD

������������������
1SO��D�RWWREUH�VRQR������PLOLDUGL��FDOR�GHO
������VXO�����

������������������
3UHVWLWL��D�QRYHPEUH�DXPHQWR�GHOO¶����
LQ�,WDOLD�ULVSHWWR�DO�����

������������������
&DULJH��WLWROR�ULPDQH�LQ�DVWD�GL�YRODWLOLWj�
ULDO]R�WHRULFR�����FRQ�UXPRU�VX�FROORTXL
)LWG�FRQ�%SHU�H�&UHGLW�$JULFROH

������������������
(QL�H�6RQDWUDFK�DPSOLDQR�OD�SDUWQHUVKLS
VWUDWHJLFD�LQ�$OJHULD

������������������
,QIOD]LRQH�8VD��LQGLFH�SUH]]L�SURGX]LRQH
YROD�GHO������D�QRYHPEUH��5LDO]R�UHFRUG
QHOOD�VWRULD��ROWUH�OH�DWWHVH

,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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&HUFD�QHO�VLWR

&HUFD

1RWL]LH 4XRWD]LRQL &HUFD�FRQ�*RRJOH

%RUVD�GL�0LODQR�FDXWD�DOOD�YLJLOLD�GHOOD�)HG��YROD�DQFRUD
8QLFUHGLW

7LWWD�)HUUDUR
���GLFHPEUH�������������

0,/$12��)LQDQ]D�FRP�
3LD]]D�$IIDUL�DUFKLYLD�XQD�VHGXWD�DQFRUD�DOO
LQVHJQD�GHOOD�YRODWLOLWj�FRPSOLFH�LO�QXRYR�VFUROORQH
GL�:DOO�6WUHHW�GHWWDWR�GDOOH�XOWHULRUL�DYYLVDJOLH�VXO�IURQWH�LQIOD]LRQH��$�QRYHPEUH�O
LQGLFH�GHL
SUH]]L�DOOD�SURGX]LRQH�8VD�q�VDOLWR�VX�EDVH�PHQVLOH�GHOOR�������ROWUH�LO�������DWWHVR�GDJOL
HFRQRPLVWL��DOLPHQWDQGR�XOWHULRUPHQWH�L�WLPRUL�GL�XQD�)HG�SL��DJJUHVVLYD�QHO�FRQWUDVWDUH
O
LQIOD]LRQH��,O�ULDO]R�GHL�UHQGLPHQWL�GHL�7UHDVXU\�KD�LQGRWWR�RJJL�QXRYH�YHQGLWH�VXO�1DVGDT��

$�3LD]]D�$IIDUL�O
LQGLFH�)WVH�0LE�VHJQD�LQ�FKLXVXUD�XQ�PRGHUDWR��������LQ�DUHD�������
SXQWL��7UD�OH�ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW���������LQ�DUHD�������HXUR��
$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR
QD]LRQDOH�)DEL��KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR�SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR�D
JHQHUDOH�PROWR�DOSKD�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL
8QL&UHGLW�KD�VFDWHQDWR�DQFKH�OH�VSHFXOD]LRQL�VX�XQ�SRWHQ]LDOH�ULVLNR�QRQ�VROR�LQ�,WDOLD�PD
DQFKH�DOO
HVWHUR��QHO�GHVFULYHUH�TXHOOD�3LD]]D�*DH�$XOHQWL�XQD�EDQFD�FKH�VL�DYYLFLQD
PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�
EDQFD�HXURSHD
���/
(XURSD�DYUj�ELVRJQR�GL�EDQFKH
HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD�PDJJLRUPHQWH��VLDPR�SL��IHGHUDOL�H�PXOWLHXURSHL�GL
DOWUL���KD�GHWWR�LHUL�2UFHO��

5LDO]R�QHOO
RUGLQH�GHOO
���LQYHFH�SHU�,QWHVD�6DQSDROR��,O�FHR�&DUOR�0HVVLQD�KD�ULPDUFDWR
FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH�VHPSUH
PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj�XOWHULRUL�WDJOL�GHO�SHUVRQDOH�
0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGUj�XQ
DFFHOHUD]LRQH�QHOOD�ULGX]LRQH�GHO
SRUWDIRJOLR�13/��

7UD�L�PLJOLRUL�WLWROL�GL�JLRUQDWD�VL�VHJQDOD�SRL�/HRQDUGR���������FKH�VL�SRUWD�D�ULGRVVR�GHOOD
VRJOLD�GHL���HXUR�LQ�VFLD�DOO
LQGLVFUH]LRQH�ULSRUWDWD�GDO�SRUWDOH�$IULFD�,QWHOOLJHQFH�FLUFD
O
LPPLQHQWH�FKLXVXUD�GL�XQ�FRPPHVVD�FRQ�O
(JLWWR�SHU����MHW�0�����GDO�YDORUH�GL�FLUFD�PH]]R
PLOLDUGR�GL�HXUR��

,Q�PRGHUDWR�FDOR�LQYHFH�*HQHUDOL�$VVLFXUD]LRQL����������DOOD�YLJLOLD�GHOOD�SUHVHQWD]LRQH�GHO
QXRYR�SLDQR��,O�FHR�3KLOLSSH�'RQQHW�q�FKLDPDWR�D�FRQYLQFHUH�JOL�LQYHVWLWRUL�H�UHVLVWHUH
DOO
DVVDOWR�GL�)UDQFHVFR�*DHWDQR�&DOWDJLURQH�H�/HRQDUGR�'HO�9HFFKLR�FKH�VL�VRQR�RSSRVWL�DOOD
ULFRQIHUPD�GL�'RQQHW�H�DYUHEEHUR�JLj�SURQWR�XQ�FRQWURSLDQR�GD�SUHVHQWDUH�QHL�SURVVLPL
JLRUQL��

/DVFLD�XQ�FRPPHQWR

8VHUQDPH 3DVVZRUG
DFFHGLDFFHGL

SHU�SRWHU�ODVFLDUH�XQ�FRPPHQWR�q�SULPD�QHFHVVDULR�HVHJXLUH�LO�ORJLQ

8OWLPH�QRWL]LH

������������������
%RUVD�GL�0LODQR�FDXWD�DOOD�YLJLOLD�GHOOD
)HG��YROD�DQFRUD�8QLFUHGLW

������������������
)DON�5HQHZDEOHV�UHDOL]]HUj�SDUFR�HROLFR
PDULQR�JDOOHJJLDQWH�LQ�&DODEULD�LQVLHPH�D
%OXH)ORDW

������������������
:DOO�6WUHHW�FRQWUDVWDWD��1DVGDT������)HG
	�EDQFKH�FHQWUDOL�DO�WHVW�LQIOD]LRQH��/
)PL
ODQFLD�DOHUW�%DQN�RI�(QJODQG

������������������
0XVN�DSUH�DOO
XVR�GHO�GRJHFRLQ�SHU
O
DFTXLVWR�GL�DOFXQL�SURGRWWL�7HVOD

������������������
5DFFROWD��D�QRYHPEUH�q�FUHVFLWD�GHO�����
VX�EDVH�DQQXD

������������������
1SO��D�RWWREUH�VRQR������PLOLDUGL��FDOR�GHO
������VXO�����

������������������
3UHVWLWL��D�QRYHPEUH�DXPHQWR�GHOO¶����
LQ�,WDOLD�ULVSHWWR�DO�����

������������������
&DULJH��WLWROR�ULPDQH�LQ�DVWD�GL�YRODWLOLWj�
ULDO]R�WHRULFR�����FRQ�UXPRU�VX�FROORTXL
)LWG�FRQ�%SHU�H�&UHGLW�$JULFROH

������������������
(QL�H�6RQDWUDFK�DPSOLDQR�OD�SDUWQHUVKLS
VWUDWHJLFD�LQ�$OJHULD

������������������
,QIOD]LRQH�8VD��LQGLFH�SUH]]L�SURGX]LRQH
YROD�GHO������D�QRYHPEUH��5LDO]R�UHFRUG
QHOOD�VWRULD��ROWUH�OH�DWWHVH

,QGLFL *UDILFR 0LJOLRUL�	�3HJJLRUL
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/,67,12�$//�6+$5( � 1(:6 � 7877(�/(�62&,(7¬�/,*85, � 7877(�/(�62&,(7¬�3,(0217(6,

3HU�YHGHUH�O¶DQGDPHQWR�GHL�WLWROL�GXUDQWH�OD�JLRUQDWD�FROOHJDWL�D�ILQDQ]D�ODVWDPSD�LW

6HUYL]LR�D�FXUD�GL�

3XEEOLFDWR�LO�����������
8OWLPD�PRGLILFD�LO������������DOOH�RUH������

7(/(%256$

&DULJH�LQ�DVWD�GL�YRODWLOLWj�D����
VX�LQGLVFUH]LRQL�FROORTXL�SHU
FHVVLRQH

$�R O W U H � XQ 
 R U D � G D O O 
 L Q L ] L R � G H J O L
VFDPEL��%DQFD�&DULJH�q�DQFRUD�LQ�DVWD
GL�YRODWLOLWj��QHOOD�TXDOH�q�HQWUDWD�DOOH
� � � � � � � P R V W U D Q G R � X Q �DXPHQWR
GHOO 
������D��������HXUR�SHU
D]LRQH��$�VSLQJHUH�LO�WLWROR�VRQR�OH
LQGLVFUH]LRQL�VHFRQGR�OH�TXDOL�LO�)RQGR
,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL

�),7'��KD�LQ�FRUVR�FROORTXL�FRQ�XQ�IRQGR�H�GXH�EDQFKH�SHU�OD�FHVVLRQH�GHO
FRQWUROOR�GHOO
LVWLWXWR�OLJXUH��,Q�SDUWLFRODUH��L�GLDORJKL�VDUHEEHUR�FRQ�&UHGLW
$JULFROH�H�%3(5��VHFRQGR�,O�6ROH����2UH�

1HOOD�JLRUQDWD�GL�LHUL��LO�&(2�GL�&UHGLW�$JULFROH�,WDOLD�*LDPSLHUR�0DLROL�KD�SHUz
VPHQWLWR�PRYLPHQWL�LQ�TXHVWR�VHQVR� � � ,QWRUQR �D O ������ �DSU L OH
LQFRUSRULDPR�&UHYDO�H�D�ILQH�DQQR�)ULXODGULD��6ROR�LQ�XQ�DQQR�DEELDPR�GXH
IXVLRQL�FKH�QRQ�VRQR�SRFKH��RJJL�QRQ�DEELDPR�DOWUL�GRVVLHU��DSHUWL��KD�DIIHUPDWR
QHO�FRUVR�GHO�&RQVLJOLR�1D]LRQDOH�GHOOD�)$%,��LQWHUSHOODWR�VX�XQD�SRVVLELOH
DFTXLVL]LRQH�GL�%DQFD�&DULJH�

/
DFFHOHUD]LRQH�DOOD�SRVVLELOH�YHQGLWD�GL�&DULJH�q�DUULYDWD�QHJOL�XOWLPL�JLRUQL��FRQ
LO�SUHVLGHQWH�GHO�),7'�6DOYDWRUH�0DFFDURQH�FKH�YHQHUGu�VFRUVR�KD�LQFRQWUDWR�D
5RPD�LO�PHPEUR�GHO�ERDUG�GHOOD�%&(�)DELR�3DQHWWD��VHFRQGR�TXDQWR�ULSRUWD
5DGLRFRU� �3HU�JLRYHGu����GLFHPEUH�0DFFDURQH�KD�FRQYRFDWR�LO
FRQVLJOLR�GHO�)RQGR� DO�TXDOH�GRYUHEEH�GDUH�XQ
LQIRUPDWLYD�VXO�GRVVLHU�DL
UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH�

5HGD]LRQH� 6FULYHWHFL� 5VV�;PO� 3XEEOLFLWj� &RRNLH�3ROLF\� 3ULYDF\

9LD�(UQHVWR�/XJDUR�Q�������������7RULQR���3�,����������������6RFLHW��VRJJHWWD�DOO
DWWLYLW��GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�*(',�*UXSSR�(GLWRULDOH�6�S�$�
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Banco BPM, Castagna torna su risiko con Bper. Che però
sarebbe interessata a Carige. Titolo banca ligure schizza fin
oltre +8% - FinanzaOnline

Titolo Banco BPM, in rialzo di oltre l'1% dopo le dichiarazioni di Giuseppe Castagna,
numero uno di Piazza Meda, che ha parlato in occasione del 126esimo Consiglio
nazionale della FABI. "Non posso escludere una ripresa dei colloqui tra Banco Bpm e
Bper per un'eventuale fusione", ha detto Castagna, aggiungendo che già l'anno scorso "i
colloqui effettivamente ci sono stati, ma solo conoscitivi, per capire se in un mercato che
tutti vediamo più consolidato, ci possa essere spazio per aggregazioni". Castagna ha
fatto capire anche che tutto dipenderà dal futuro di Mps: "Io penso che Mps sia stato un
catalizzatore di questo aspetto, probabilmente si è perso un semestre in attesa di capire
cosa sarebbe successo a Mps, così sarà anche il 2022, perchè capiremo bene il
governo che intenzioni avrà e la Commissione europea che tipo di deroghe darà". Su
Banco BPM-Bper ci sono tuttavia di mezzo le dichiarazioni rilasciate allo stesso
convegno della Fabi dal numero uno di Unipol Carlo Cimbri. Vale la pena ricordare che
la compagnia assicurativa è maggiore azionista di Bper, con il 19%, e anche della banca
valtellinese Pop Sondrio, di cui detiene il 9,5% "La trasformazione della Popolare di
Sondrio in Spa avverrà adesso – ha ricordato Cimbri – e il management ragionerà su
quali alternative poter proporre ai suoi azionisti. La prima è di restare come sono e noi
saremmo felici di accompagnarli in questo percorso”. Ma "se dovessero cercare strade
diverse, penso che Bper per continuità culturale e per le tante società prodotto che sono
in comune sia uno degli interlocutori". E quindi in questo caso Bper finirebbe fuori
dall'orbita di Banco BPM per avvicinarsi a quella di Bper, sotto lo stesso tetto di Unipol.
Detto questo, in realtà i mercati stanno guardando oggi soprattutto a Carige, con alcuni
rumor che vedono proprio Bper protagonista. Bper sarebbe infatti una delle due banche
(l'altra è Credit Agricole) con cui il Fondo Interbancario di Tutela dei Depositi (Fitd) ha in
corso colloqui per la cessione del controllo di Banca Carige. Oltre alle due banche ci
sarebbe anche un fondo. Il titolo Carige ha riportato un rialzo teorico fin oltre il 10% non
riuscendo a fare prezzo. Ora è in rally di +8%. Se vuoi aggiornamenti su Banco BPM,
Castagna torna su risiko con Bper. Che però sarebbe interessata a Carige. Titolo banca
ligure schizza fin oltre +8% inserisci la tua email nel box qui sotto: Iscriviti Si No
Acconsento al trattamento dei dati per attività di marketing. Compilando il presente form
acconsento a ricevere le informazioni relative ai servizi di cui alla presente pagina ai
sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
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UniCredit, Orcel lancia briciole di attenzione a Mps ma sogna
già risiko in Ue. Voglia di M&A anche per Banco BPM -
FinanzaOnline

Andrea Orcel, numero uno di UniCredit, si conferma chiaro su molte cose, ,ma forse un
po’ criptico su altre, soprattutto quando si tratta di parlare di Mps, ma anche di Banco
BPM. L’Orcel pensiero sull’efficacia delle operazioni di M&A (mergers & acquisitions,
fusioni e acquisizioni), più semplicemente delle operazioni di risiko tra banche, è a
grandi linee ormai noto: più di una volta, il Ronaldo dei banchieri ha sottolineato come
l’M&A non sia un must, non sia una parte imprescindibile per la crescita della banca che
gestisce. C’è stata certo la lunga parentesi del dossier Mps, prima solo vociferata, poi
diventata ufficiale con l’inizio delle trattative ufficiali con il Tesoro, maggiore azionista del
cosiddetto Monte di Stato con una partecipazione pari al 64%. C’è stato poi il flop
altrettanto ufficializzato delle trattative. Come in ogni separazione e bisticcio, c’è stata la
versione di Orcel – che ha parlato anche di “una diffidenza che da lungo tempo circonda
qualsiasi operazione” su Mps, banca che viene “vista con timore di cedimento a logiche
politiche” piuttosto che in base a logiche di mercato; c’è stata la versione del Tesoro –
con il ministro Daniele Franco che ha detto chiaramente che “non siamo disposti a
cedere il Monte a qualsiasi prezzo”. Come per ogni saga di Borsa che si ricordi ci sono
state le previsioni sul destino del Monte dei Paschi, il monito di Bruxelles, rivelazioni più
o meno shock su quanto era accaduto dietro le quinte, alert vari sulle conseguenze che
le mancate nozze avrebbero avuto sull’Italia. UniCredit nel frattempo si è messa in
evidenza diverse volte, prima con la presentazione di un bilancio che ha ha battuto le
attese su tutti i fronti, poi con l’attesissimo nuovo piano della nuova era di Andrea Orcel,
che è stato presentato alla comunità finanziaria giovedì scorso, 9 dicembre: UniCredit
Unlocked, un piano che ha ricevuto subito la benedizione dei mercati, degli strategist e
anche dei sindacati. Un piano che ha promesso di premiare gli azionisti con 16 miliardi
di euro tra dividendi e buyback e, in cui, di nuovo, la parola M&A, o aggregazione, o
fusione, non è stata certo la grande protagonista, se non quelle volte in cui Orcel è stato
tallonato dagli analisti riguardo, ancora, al dossier Mps. Banco BPM, Orcel (UniCredit):
tutto è possibile, niente è possibile Andrea Orcel è tornato a parlare ieri, in occasione del
126esimo Consiglio nazionale della FABI: così facendo, il mercato ha appreso ulteriori
chiarimenti sul piano strategico ma, di nuovo, anche su Mps e su Banco BPM. O meglio,
il mercato ha cercato di apprendere visto che, per fare un esempio, nel caso di un
possibile interesse nei confronti di Banco BPM, Orcel ha così risposto: tutto è possibile,
niente è possibile, la priorità è il piano. Su Mps, se fino a qualche settimana fa l’AD
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aveva parlato chiaramente di finestra chiusa, stavolta qualche briciola di attenzione l’ha
concessa: “Per me è estremamente importante che il Monte dei Paschi abbia molto
successo, più successo ha e meno problemi ci sono per altri, se possiamo aiutare nei
limiti del nostro ruolo lo faremo“, ha sottolineato l’AD di UniCredit. Orcel ha ricordato che
“con Mps eravamo a un bivio, si poteva non fare nulla oppure fare quello che è stato
fatto, discutere con la controparte per un percorso che funzionava per entrambi. C’è
stato un tentativo di farlo funzionare, ma nel percorso ci siamo resi conto che alcuni
ostacoli erano difficili da sormontare, in modo costruttivo ne abbiamo preso atto e ci
siamo separati”. Mps, Orcel: ‘soluzione non deve essere per forza spacchettamento”
Detto questo, lo spacchettamento (dunque lo spezzatino di Mps) non deve essere per
forza la soluzione. La nostra soluzione andava a prendere l’intera banca commerciale”.
“Se ci interessa la parte assicurativa? Abbiamo altri partner”, ha chiarito Orcel. E questo
deve essere uno dei motivi alla base della buona performance, nella sessione odierna,
anche del titolo del Monte. Monte dei Paschi sta beneficiando anche dell’effetto “Eppur
si muove’, si potrebbe dire, visto che il suo numero uno di Mps, Guido Bastianini, ha
affermato che “tutto il management e tutto il cda stanno lavorando su un aggiornamento
importante del Piano industriale per rivedere il perimetro del gruppo e cercare di lasciare
al suo interno le componenti effettivamente redditizie”. Bastianini ha aggiunto che
l’aggiornamento del piano arriverà a breve. Riguardo al tema del risiko tra le banche,
l’ad ha sottolineato tra l’altro che, una volta terminato il processo di ristrutturazione in
corso, Mps “può stare in piedi anche da sola, che non vuol dire che non si possa andare
verso ipotesi di integrazione” ma piuttosto valutare queste ipotesi partendo da “una
posizione molto più solida rispetto a quella che si pensava qualche tempo fa”. UniCredit,
Orcel e la frase che scatena scommesse di risiko Ue Tornando a Orcel, suo malgrado,
nonostante vada ripetendo come un mantra che per UniCredit l’M&A non è una priorità,
alla fine sono state le sue stesse parole a riportare sotto la lente dei mercati il tema del
risiko delle banche. “Se in futuro Unicredit avrà fatto bene il suo lavoro – ha detto il ceo –
tra 5 anni saremo in posizione di crescere maggiormente all’estero, per il momento
siamo focalizzati sull’Italia”. “L’Italia – ha ricordato Orcel – oggi è il 40% di Unicredit, è il
mercato più importante, ma siamo già paneuropei. Vogliamo avere un grado di
integrazione che porti la banca a essere un vero gruppo che può operare insieme, la
tecnologia sta evolvendosi e permette di farlo, 5-10 anni fa era impossibile”. Ancora: “Il
dna di UniCredit ha la capacità di integrare varie culture, paesi e tipi di clienti, in una
maniera che non fa sentire a nessuno di essere fuori posto”. Dunque? Il messaggio che i
mercati hanno captato è stato il seguente: M&A non necessario e indispensabile oggi e
fino alla fine del piano UniCredit Unlocked. Poi, come ha detto Orcel, una operazione
potrebbe essere possibile, non solo in Italia, ma anche all’estero, in particolare in
Europa. Prossima candidata del nuovo giro di rumor Banco BPM, il cui nome è stato tra
l’altro menzionato come la vera preda ambita da Orcel -altro che Mps – più volte? Banco
BPM: non posso escludere ripresa colloqui con Bper Certo, a rinfocolare le scommesse
di un risiko è stato anche Giuseppe Castagna, numero uno di Banco BPM, anche lui
presente al Convegno della FABI: “Ci piacerebbe creare un polo importante facendo
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aggregazioni con banche più delle nostre dimensioni. Siamo sul mercato, siamo quotati,
se c’è qualcuno interessato si farà avanti, altrimenti andremo avanti e continueremo a
cercare anche opportunità di abbinamento”. Ma attenzione. Castagna non ha fatto il
nome di UniCredit, ma di Bper, vista spesso come probabile candidata a un deal con
Piazza Meda: “Non posso escludere” una ripresa dei colloqui tra Banco Bpm e Bper per
un’eventuale fusione, ha detto Castagna, raccontando che già l’anno scorso “i colloqui
effettivamente ci sono stati, ma solo conoscitivi, per capire se in un mercato che tutti
vediamo piu’ consolidato, ci possa essere spazio per aggregazioni”. Castagna ha fatto
capire anche che tutto dipenderà dal futuro di Mps: “Io penso che Mps sia stato un
catalizzatore di questo aspetto, probabilmente si è perso un semestre in attesa di capire
cosa sarebbe successo a Mps, così sarà anche il 2022, perchè capiremo bene il
governo che intenzioni avrà e la Commissione europea che tipo di deroghe darà”.
Chiarito il fato del Monte, secondo il ceo “è inevitabile che in 12-18 mesi possa ripartire
questo risiko bancario”. E se fosse Banco BPM il cavaliere bianco ideale per la banca
senese? Castagna ha frenato, ma neanche tanto: “Vediamo ora che succede, mai dire
mai, sono situazioni in grande evoluzione. Intanto Mps è stata in parte risanata, poi
arriverà l’aumento di capitale” e a quel punto ‘vedremo le singole banche a che punto
saranno” . Bper: ma con Unipol già prenotata per Pop Sondrio? Su Banco BPM-Bper ci
sono tuttavia di mezzo le dichiarazioni rilasciate allo stesso convegno della Fabi dal
numero uno di Unipol, la compagnia assicurativa che è maggiore azionista di Bper, con
il 19%, così come è maggiore azionista della banca valtellinese Pop Sondrio, con una
quota del 9,5% “La trasformazione della Popolare di Sondrio in Spa ‘avverrà adesso –
ha ricordato Cimbri – e il management ragionerà su quali alternative poter proporre ai
suoi azionisti. La prima è di restare come sono e noi saremmo felici di accompagnarli in
questo percorso”. Ma “se dovessero cercare strade diverse, penso che Bper per
continuità culturale e per le tante società prodotto che sono in comune sia uno degli
interlocutori’. Se vuoi aggiornamenti su UniCredit, Orcel lancia briciole di attenzione a
Mps ma sogna già risiko in Ue. Voglia di M&A anche per Banco BPM inserisci la tua
email nel box qui sotto: Iscriviti Si No Acconsento al trattamento dei dati per attività di
marketing. Compilando il presente form acconsento a ricevere le informazioni relative ai
servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy. Abbiamo
ricevuto la tua richiesta di iscrizione. Se è la prima volta che ti registri ai nostri servizi,
conferma la tua iscrizione facendo clic sul link ricevuto via posta elettronica. Se vuoi
ricevere informazioni personalizzate compila anche i seguenti campi opzionali. Anno di
nascita Sesso Provincia Professione Titolo di studio Telefono Si No Acconsento al
trattamento dei dati per attività di marketing. Si No Acconsento al trattamento dei dati ai
fini della comunicazione a terzi per loro attività di marketing. Completa Compilando il
presente form acconsento a ricevere le informazioni relative ai servizi di cui alla presente
pagina ai sensi dell'informativa sulla privacy.
******************************************************************************

FINANZAONLINE.COM Data pubblicazione: 14/12/2021
Link al Sito Web

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 85



art  
FINANZAONLINE.COM
 
Titolo UniCredit scatta di nuovo con parole Orcel: 'forte base
italiana ma proiettata all'estero'. Mercati fiutano risiko Ue -
FinanzaOnline

Titolo UniCredit in vetta al listino Ftse Mib di Piazza Affari, all'indomani dell'intervento del
ceo Andrea Orcel al 126esimo Consiglio Nazionale della Fabi. Orcel ha scatenato le
speculazioni su un risiko non solo in Italia ma anche all'estero, nel descrivere Piazza
Gae Aulenti alla stregua di quella banca che si avvicina maggiormente alla definizione di
'banca europea'. "L'Europa avrà bisogno di banche europee, noi siamo quella che si
avvicina maggiormente, siamo più federali e multieuropei di altri - ha detto ieri
l'amministratore delegato, che giovedì scorso 9 febbraio aveva parlato alla comunità
finanziaria presentando il nuovo piano strategico "UniCredit Unlocked". "Se in futuro
Unicredit avrà fatto bene il suo lavoro, tra 5 anni saremo in posizione di crescere
maggiormente all'estero, per il momento siamo focalizzati sull'Italia". Ribadito il ruolo
centrale dell'Italia, che fa di UniCredit una banca con una "forte base italiana ma
proiettata all'estero". "L'Italia - ha ricordato Orcel - oggi è il 40% di Unicredit, è il mercato
piu' importante, ma siamo già paneuropei. Vogliamo avere un grado di integrazione che
porti la banca a essere un vero gruppo che può operare insieme, la tecnologia sta
evolvendosi e permette di farlo, 5-10 anni fa era impossibile". Ancora: "Il dna di
UniCredit ha la capacità di integrare varie culture, paesi e tipi di clienti, in una maniera
che non fa sentire a nessuno di essere fuori posto". Se vuoi aggiornamenti su Titolo
UniCredit scatta di nuovo con parole Orcel: 'forte base italiana ma proiettata all'estero'.
Mercati fiutano risiko Ue inserisci la tua email nel box qui sotto: Iscriviti Si No
Acconsento al trattamento dei dati per attività di marketing. Compilando il presente form
acconsento a ricevere le informazioni relative ai servizi di cui alla presente pagina ai
sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
******************************************************************************
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Intesa SanPaolo: digitale comporterà riduzione sportelli ma
con noi non ci saranno ulteriori uscite personale' -
FinanzaOnline

"L'elemento del digitale comporterà una riduzione degli sportelli retail", visto che sempre
"meno famiglie vengono in filiale", ma "individueremo soluzioni dignitose per le persone
che possano essere coinvolte nella generazione di valore della banca". Così il ceo di
Intesa Sanpaolo, Carlo Messina, nel corso di un dibattito in occasione del 126esimo
consiglio nazionale del sindacato Fabi. Messina ha rassicurato che "nel nostro gruppo
non ci saranno ulteriori necessità di uscite di persone. Grazie agli accordi fatti con i
sindacati assumeremo 4.600 giovani con il nostro piano d'impresa". Dunque, "chi lavora
in banca sarà tutelato qualunque siano gli scenari che si presenteranno. L'altro impegno
è garantire dignità nel lavoro, nel continuare a svolgere una relazione con il cliente,
oppure delle attività che rappresentano un vero valore aggiunto". Se vuoi aggiornamenti
su Intesa SanPaolo: digitale comporterà riduzione sportelli ma con noi non ci saranno
ulteriori uscite personale' inserisci la tua email nel box qui sotto: Iscriviti Si No
Acconsento al trattamento dei dati per attività di marketing. Compilando il presente form
acconsento a ricevere le informazioni relative ai servizi di cui alla presente pagina ai
sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
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Messina (Intesa): valore Borsa aggregato banche europee non
fa JP Morgan, c'è un problema di dimensione - FinanzaOnline

"Esiste un problema di dimensioni delle banche europee, il cui valore di Borsa aggregato
non fa quello di Jp Morgan: da operatori che decidano di puntare su aggregazioni in
Europa potrebbero quindi derivare elementi di minaccia strategica per il futuro". Così il
ceo di Intesa Sanpaolo, Carlo Messina, nel corso di un dibattito in occasione del
126esimo consiglio nazionale del sindacato Fabi. Messina ha spiegato a tal proposito
che la trasformazione dell'operatività di una banca in termini di valore di Borsa
rappresenta una condizione di indipendenza. Se vuoi aggiornamenti su Messina
(Intesa): valore Borsa aggregato banche europee non fa JP Morgan, c'è un problema di
dimensione inserisci la tua email nel box qui sotto: Iscriviti Si No Acconsento al
trattamento dei dati per attività di marketing. Compilando il presente form acconsento a
ricevere le informazioni relative ai servizi di cui alla presente pagina ai sensi
dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
******************************************************************************
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Intesa SanPaolo, AD Messina su nuovo piano: 'accelereremo
su riduzione portafoglio NPL' - FinanzaOnline

Nel prossimo piano industriale di Intesa Sanpaolo, "accelereremo sulla riduzione del
portafoglio degli Npl, per poter diventare una delle migliori banche d'Europa". Cosi' il ceo
di Intesa Sanpaolo, Carlo Messina, nel corso di un dibattito in occasione del 126esimo
consiglio nazionale del sindacato Fabi. "Il tema del derisking sarà una delle componenti
importanti del nostro piano", ha aggiunto il numero uno di Intesa, rimarcando
l'importanza che le banche, in generale, si liberino della zavorra rappresentata dai crediti
deteriorati (Npl). "I gruppi bancari hanno bisogno di ridurre al minimo i rischi dell'attività e
a questo stiamo lavorando (...)Si tratta di una necessità indispensabile, perchè la
dinamica prospettica non deve trovare nella qualità del credito un cancello che
impedisca di trasformare le dinamiche di ricavi e costi in utile netto". Se vuoi
aggiornamenti su Intesa SanPaolo, AD Messina su nuovo piano: 'accelereremo su
riduzione portafoglio NPL' inserisci la tua email nel box qui sotto: Iscriviti Si No
Acconsento al trattamento dei dati per attività di marketing. Compilando il presente form
acconsento a ricevere le informazioni relative ai servizi di cui alla presente pagina ai
sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
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UniCredit, Orcel: 'anche piccolo rialzo tassi Bce sarebbe
molto importante. In Europa da più di 10 anni con tassi
negativi' - FinanzaOnline

"È importante avere un piano che permetta di fare meglio indipendentemente
dall'andamento dei tassi". Così Andrea Orcel, amministratore delegato di Unicredit, in
occasione del 126° Consiglio nazionale Fabi. "Abbiamo considerato un piano che possa
generale molto alpha, anziché concentrarci su fattori esogeni. Abbiamo considerato uno
scenario in cui i tassi restano negativi, e lì creiamo il valore". "Non sappiamo quello che
succederà con l'incognita Covid - ha continuato Orcel - Dal nostro punto di vista
abbiamo assunto uno scenario di base che è ragionevole tenendo conto di tutti questi
fattori. Se abbiamo invece uno scenario molto positivo con l'aumento dei tassi, invece
cambia tutto". Il numero uno di UniCredit ha rimarcato che "anche un piccolo rialzo dei
tassi" da parte della Bce "sarebbe molto importante" per Unicredit e le altre banche: "Più
le banche fanno credito e più un rialzo dei tassi ha un impatto importante. In Europa
siamo abituati da più dieci anni con tassi negativi il che fa sì che dare credito sia
abbastanza complesso". Se vuoi aggiornamenti su UniCredit, Orcel: 'anche piccolo
rialzo tassi Bce sarebbe molto importante. In Europa da più di 10 anni con tassi negativi'
inserisci la tua email nel box qui sotto: Iscriviti Si No Acconsento al trattamento dei dati
per attività di marketing. Compilando il presente form acconsento a ricevere le
informazioni relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla
privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la prima volta che ti registri
ai nostri servizi, conferma la tua iscrizione facendo clic sul link ricevuto via posta
elettronica. Se vuoi ricevere informazioni personalizzate compila anche i seguenti campi
opzionali. Anno di nascita Sesso Provincia Professione Titolo di studio Telefono Si No
Acconsento al trattamento dei dati per attività di marketing. Si No Acconsento al
trattamento dei dati ai fini della comunicazione a terzi per loro attività di marketing.
Completa Compilando il presente form acconsento a ricevere le informazioni relative ai
servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
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Intesa SanPaolo: più wealth management e meno NPL. Carlo
Messina preannuncia pilastri nuovo piano e lancia 'il monito
JP Morgan' - FinanzaOnline

Derisking, con ulteriori riduzioni degli NPL, e più investimenti nel wealth management. In
occasione del 126esimo consiglio nazionale del sindacato Fabi, il principale sindacato
dei bancari, il numero uno di Intesa SanPaolo, Carlo Messina, ha anticipato quelli che
saranno i punti cardine del nuovo piano strategico 2022-2025, che sarà presentato dalla
banca a febbraio. Reazione positiva del titolo, per cui gli analisti intervistati da
Bloomberg intravedono un potenziale di rialzo fino a +25%. Sul fronte dividendi, vale la
pena di ricordare come possano ritenersi soddisfatti gli azionisti dell’istituto: Intesa ha
infatti distribuito una tripla cedola quest’anno; oltre a quella classica di primavera, il 20
ottobre la banca guidata da Carlo Messina ha staccato 0,0996 euro per azione e il 22
novembre altri 0,0721 euro come acconto per il 2022. LEGGI ANCHE Intesa Sanpaolo
si riaccende dopo -14% di novembre, tra analisti coro di buy. Tripla razione dividendi
spiega solo in parte la sottoperformance rispetto a Unicredit & co Settimana convincente
per Piazza Affari, da Intesa Sanpaolo segnale di inversione rialzista Nel prossimo piano
industriale di Intesa Sanpaolo, ha detto il ceo, “accelereremo sulla riduzione del
portafoglio degli Npl, per poter diventare una delle migliori banche d’Europa“. “Il tema del
derisking sarà una delle componenti importanti del nostro piano”, ha aggiunto il numero
uno di Intesa, rimarcando l’importanza che le banche, in generale, si liberino della
zavorra rappresentata dai crediti deteriorati (Npl). “I gruppi bancari hanno bisogno di
ridurre al minimo i rischi dell’attività e a questo stiamo lavorando (…)Si tratta di una
necessità indispensabile, perchè la dinamica prospettica non deve trovare nella qualità
del credito un cancello che impedisca di trasformare le dinamiche di ricavi e costi in utile
netto”. L’altro pilastro attorno a cui ruoterà il prossimo piano di Intesa SanPaolo è il
settore in cui la banca ha confermato di saper eccellere: quello del wealth management.
Wealth management che tra l’altro, ha sottolineato l’AD, è anche un fattore che blinda la
presenza delle persone fisiche nelle filiali, tutelando dunque l’occupazione.
“Rafforzeremo il wealth management in cui oggi siamo leader in Europa, investiremo
ancora di più”, ha detto Messina, precisando per l’appunto che “esistono comparti come
il wealth management, l’assicurazione, il risparmio gestito, in cui è fondamentale la
presenza di filiali fisiche, di persone di qualità e fiducia”. D’altronde, “avere patrimoni
affidati da clienti è basato sulla fiducia nella banca”. Si tratta così di “un mondo” che
“rimarrà non toccato significativamente dal digitale e verrà potenziato come presenza
fisica sul territorio“. Detto questo, certo è che il digitale sarà l’altro target a cui Messina &
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Co. continueranno a puntare. E che di per sé renderà meno necessaria la presenza di
filiali e persone fisiche. Ma Messina non ha affatto intenzione di preannunciare una
emorragia di posti di lavoro. Tutt’altro: fermo restando che “l’elemento del digitale
comporterà una riduzione degli sportelli retail”, visto che sempre “meno famiglie
vengono in filiale”, “individueremo soluzioni dignitose per le persone che possano essere
coinvolte nella generazione di valore della banca”. Fornite dal manager rassicurazioni
chiare sul fatto che “nel nostro gruppo non ci saranno ulteriori necessità di uscite di
persone“. Anzi, “grazie agli accordi fatti con i sindacati assumeremo 4.600 giovani con il
nostro piano d’impresa”. Carlo Messina non ha parlato tuttavia ‘soltanto’ dei piani della
sua banca, ma anche di banche italiane ed europee: nel caso delle prime sottolineando
come anche per esse, come settore nel complesso, sia necessario continuare a tagliare
gli NPL, ovvero i crediti deteriorati; nel caso delle seconde, riproponendo la questione
delle dimensioni, che rimangono troppo contenute, soprattutto in termini di valore di
Borsa: “Esiste un problema di dimensioni delle banche europee, il cui valore di Borsa
aggregato non fa quello di Jp Morgan: da operatori che decidano di puntare su
aggregazioni in Europa potrebbero quindi derivare elementi di minaccia strategica per il
futuro”. Messina ha spiegato a tal proposito che la trasformazione dell’operatività di una
banca in termini di valore di Borsa rappresenta una condizione di indipendenza. Intesa
SanPaolo, Messina: no carriera politica, il mio futuro ancora per molto qui Oltre al futuro
della banca, come vede Messina il proprio futuro? Rimarrà amministratore delegato di
Intesa SanPaolo ancora per molto? “”Finché le persone della banca e gli azionisti mi
vedranno ancora come capo azienda, vedo il mio futuro ancora per molti anni in Intesa
Sanpaolo, ha detto lui stesso. Se poi le energie saranno minori mi vedo più a occuparmi
di temi sociali su schemi simili a quelli delle fondazioni, non certo in una carriera politica.
Parlo però del medio lungo periodo, io voglio ancor afare l’amministratore delegato di
Intesa dove siamo fortunati ad avere azionisti internazionali affezionati alla banca e
fondazioni con un approccio medio lungo periodo. C’è la possibilita’ per molti anni
ancora di fare il lavoro insieme”. Non poteva non mancare un commento sull’Italia: “Solo
se il Paese sarà in grado di accelerare sulla crescita potremo riassorbire la povertà e le
diseguaglianze, che sono un problema ancora più grande del debito pubblico. Dobbiamo
garantire che attraverso posti di lavoro dignitosi la crescita possa riassorbire le
disuguagliane e Intesa e’ un modello di funzionamento per tenere l’inclusione all’interno
della crescita”. E ovviamente Intesa SanPaolo continuerà a fare rima con sostenibilità: Al
centro del piano ci saranno infatti anche le tematiche Esg, ha spiegato l’AD, “come
elemento qualificante dell’attività della nostra banca” mentre “accelereremo e faremo in
modo di aumentare le risorse dedicate” a contrastare la povertà confermando il ruolo di
Intesa come “piu’ grande gestore” di risorse per il contrasto alle diseguaglianze. Se vuoi
aggiornamenti su Intesa SanPaolo: più wealth management e meno NPL. Carlo Messina
preannuncia pilastri nuovo piano e lancia 'il monito JP Morgan' inserisci la tua email nel
box qui sotto: Iscriviti Si No Acconsento al trattamento dei dati per attività di marketing.
Compilando il presente form acconsento a ricevere le informazioni relative ai servizi di
cui alla presente pagina ai sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua
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Mps, Orcel (UniCredit): 'estremamente importante che abbia
successo, se possiamo aiutare lo faremo nei limiti' -
FinanzaOnline

"Per me è estremamente importante che Mps abbia molto successo perchè più
successo ha e meno problemi ci sono per gli altri. Dal punto di vista di Unicredit se
possiamo aiutare nei limiti di quello che è il nostro ruolo lo faremo". Così Andrea Orcel,
amministratore delegato di Unicredit, in occasione del 126° Consiglio nazionale Fabi,
tornando sul dossier Mps, dopo la rottura delle trattative con il Mef maggiore azionista
della banca senese con una quota del 64%, naufragate ufficialmente il 24 ottobre
scorso. "Noi avevamo una finestra prima di riorganizzare la nostra rete e prendere tutta
una serie di iniziative anche in tecnologia - ha sottolineato Orcel - queste iniziative ci
mettono in posizione di doverci focalizzare al nostro interno e non al nostro esterno" Se
vuoi aggiornamenti su Mps, Orcel (UniCredit): 'estremamente importante che abbia
successo, se possiamo aiutare lo faremo nei limiti' inserisci la tua email nel box qui
sotto: Iscriviti Si No Acconsento al trattamento dei dati per attività di marketing.
Compilando il presente form acconsento a ricevere le informazioni relative ai servizi di
cui alla presente pagina ai sensi dell'informativa sulla privacy. Abbiamo ricevuto la tua
richiesta di iscrizione. Se è la prima volta che ti registri ai nostri servizi, conferma la tua
iscrizione facendo clic sul link ricevuto via posta elettronica. Se vuoi ricevere
informazioni personalizzate compila anche i seguenti campi opzionali. Anno di nascita
Sesso Provincia Professione Titolo di studio Telefono Si No Acconsento al trattamento
dei dati per attività di marketing. Si No Acconsento al trattamento dei dati ai fini della
comunicazione a terzi per loro attività di marketing. Completa Compilando il presente
form acconsento a ricevere le informazioni relative ai servizi di cui alla presente pagina
ai sensi dell'informativa sulla privacy.
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Piazza Affari tonica con banche in prima fila, bene anche TIM -
FinanzaOnline

La debolezza di Wall Street e dei mercati asiatici non impedisce a Piazza Affari di aprire
in buon rialzo oggi. L'indice Ftse Mib, reduce dal calo dello 0,64% della vigilia dettato dal
riemergere dei timori legati a Omicron, segna in avvio +0,55% in area 26.696 punti. Tra
le big di Piazza Affari rialzi consistenti per Unicredit (+1,3% in area 12,96 euro) e Intesa
Sanpaolo (+1,06% a 2,228 euro). entrambe sostenute dalle parole dei loro ceo. Andrea
Orcel, amministratore delegato di Unicredit, in occasione del 126° Consiglio nazionale
Fabi, ha rimarcato come il nuovo piano presentato settimana scorsa è chiamato a
generale molto alpha indipendentemente dall'andamento dei tassi. Il numero uno di
UniCredit ha rimarcato che "anche un piccolo rialzo dei tassi" da parte della Bce
"sarebbe molto importante" per Unicredit e le altre banche. Carlo Messina, ceo di Intesa,
ha invece rimarcato come la digitalizzazione comporterà una riduzione degli sportelli
retail, visto che sempre meno famiglie vengono in filiale, ma questo non comporterà
ulteriori tagli del personale. Messina ha anticipato che il nuovo piano prevederà
un'accelerazione nella riduzione del portafoglio NPL. Tra gli altri titoli oltre +1% per
Telecom Italia e STM. Oggi sui mercati continua a tenere banco la continua diffusione
della variante Omicron che ha messo sotto pressione gli indici. I riflettori sono poi rivolti
alla decisione di politica monetaria della Federal Reserve, in arrivo domani sera. Le
attese, rafforzate dalle parole di Jerome Powell nelle scorse settimane, sono di
un'accelerazione del ritmo di riduzione degli acquisti di obbligazioni e la possibilità che la
banca centrale Usa segnali che inizierà ad aumentare i tassi di interesse il prossimo
anno. Se vuoi aggiornamenti su Piazza Affari tonica con banche in prima fila, bene
anche TIM inserisci la tua email nel box qui sotto: Iscriviti Si No Acconsento al
trattamento dei dati per attività di marketing. Compilando il presente form acconsento a
ricevere le informazioni relative ai servizi di cui alla presente pagina ai sensi
dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
******************************************************************************
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FINANZAONLINE.COM
 
Carige: titolo rimane in asta di volatilità, rialzo teorico +8%
con rumor su colloqui Fitd con Bper e Credit Agricole -
FinanzaOnline

Titolo Carige ancora in asta di volatilità, con un rialzo teorico di oltre +8%. Il trend è
condizionato dai rumor riportati dal Sole 24 Ore, secondo cui il maggiore azionista Fitd
(Fondo Interbancario di tutela dei depositi) sarebbe vicino a concludere un accordo per
cedere la sua quota e uscire dal capitale. "L'accelerazione è degli ultimi giorni con il
presidente del Fondo interbancario di tutela dei depositi, Salvatore Maccarone, che
venerdì scorso ha incontrato a Roma il membro del board della Bce Fabio Panetta. Per
giovedì 16 dicembre Maccarone ha convocato il consiglio del Fondo al quale, apprende
Radiocor, darà un'informativa sul dossier ai rappresentanti delle banche consorziate: c'è
la possibilità che alzi il sipario sui pretendenti, almeno tre, un fondo e due banche". Le
due banche sarebbero Credit Agricole e BPER, secondo Il Sole 24 Ore anche se il
numero uno di Credit Agricole Italia Giampiero Maioli ha smentito le indiscrezioni:
"Intorno al 20-25 aprile incorporiamo Creval e a fine anno Friuladria. Solo in un anno
abbiamo due fusioni che non sono poche: oggi non abbiamo altri dossier" aperti, ha
detto nel corso del Consiglio Nazionale della FABI, rispondendo alla domanda su una
possibile operazione di M&A di Carige. Il titolo Credit Agricole cede mezzo punto
percentuale circa, mentre Bper avanza dell'1,65%. Se vuoi aggiornamenti su Carige:
titolo rimane in asta di volatilità, rialzo teorico +8% con rumor su colloqui Fitd con Bper e
Credit Agricole inserisci la tua email nel box qui sotto: Iscriviti Si No Acconsento al
trattamento dei dati per attività di marketing. Compilando il presente form acconsento a
ricevere le informazioni relative ai servizi di cui alla presente pagina ai sensi
dell'informativa sulla privacy. Abbiamo ricevuto la tua richiesta di iscrizione. Se è la
prima volta che ti registri ai nostri servizi, conferma la tua iscrizione facendo clic sul link
ricevuto via posta elettronica. Se vuoi ricevere informazioni personalizzate compila
anche i seguenti campi opzionali. Anno di nascita Sesso Provincia Professione Titolo di
studio Telefono Si No Acconsento al trattamento dei dati per attività di marketing. Si No
Acconsento al trattamento dei dati ai fini della comunicazione a terzi per loro attività di
marketing. Completa Compilando il presente form acconsento a ricevere le informazioni
relative ai servizi di cui alla presente pagina ai sensi dell'informativa sulla privacy.
******************************************************************************
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agricole
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5á(0$�Ã �l6WVVQ � K N �OCPCIGOGPV �G � VWV VQ � K N � EFC �U VC � NCXQTCPFQ�UW�WP
CIIKQTPCOGPVQ�KORQTVCPVG�FGN�2KCPQ�KPFWUVTKCNG�RGT�TKXGFGTG�KN�RGTKOGVTQ�FGN
ITWRRQ�G�EGTECTG�FK�NCUEKCTG�CN�UWQ�KPVGTPQ�NG�EQORQPGPVK�GàGVVKXCOGPVG
TGFFKVK\KG|Æ��&QUKÆ�KN�EGQ�FK�/RU��*WKFQ�%CUVKCPKPK��PGN�EQTUQ�FK�WP�GXGPVQ�FGNNC
)CDK��3WCPVQ�CK�VGORK�RGT�NC�OGUUC�C�RWPVQ�FGN�2KCPQ��ÅUCTCPPQ�RKWVVQUVQ�C
DTGXGÆ�

&QPFKXKFK�

DCUVKCPKPK��/QPVG��2CUEJK��RKCPQ

OCTVGF©�����'KEGODTG����������� &COKNNQ�&KRTKCPK
&TQPCEC�(EQPQOKC�2QNKVKEC

)

2TGEGFGPVG

&CNGPFCTKQ�5GTKG�$
���������

/CETQP�JC�RTGUGPVCVQ
KN�RTQITCOOC�FGN
UGOGUVTG�FK
RTGUKFGP\C�GWTQRGQ
FGNNC�)TCPEKC
$46á&1.á�4(&(06á

/QPVG�RCUEJK�
C�DTGXG
CIIKQTPCOGPVQ
RKCPQ

KPFWUVTKCNG��NQ�CPPWPEKC�KN�&GQ
*WKFQ�%CUVKCPKPK

2GPUKQPK�
IQXGTPQ
EQPXQEC
UKPFCECVK�KN���

FKEGODTG��UEKQRGTQ�EQPHGTOCVQ

4KPPQXQ
EQPVTCVVQ
UCPKV��
UKPFCECVQ

0WTUKPI��KPHGTOKGTK��UEGVVKEQ�UW
EQPENWUKQPG�UQFFKUHCEGPVG

)KTGP\G����
OGFCINKG�C
RQNK\KQVVK
RGPUKQPCVK

EQPUGIPCVG�FCN�SWGUVQTG
5CPVCTGNNK

+QOG &TQPCEC 2QNKVKEC (EQPQOKC &WNVWTC (XGPVK 5RQTV 4GRQTVCIG $EEGFK
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+RPH� � �1RWL]LH� � �&URQDFD� � �0SV��LO�PLQLVWUR�)UDQFR�KD�FKLHVWR�D�%DVWLDQLQL�GL�GLPHWWHUVL

1TW��MP�QMRMWXVS�*VERGS�LE�GLMIWXS�E�&EWXMERMRM�HM�HMQIXXIVWM
'L �5HGD]LRQH �� ���'LFHPEUH�����

7$*6 0RQWH�GHL�3DVFKL�GL�6LHQD

1TW��TVIWWMSRM�HIP�QMRMWXVS�*VERGS�WY�YR�GEQFMS�HM
KSZIVRERGI�E�6SGGE�7EPMQFIRM��&EWXMERMRM�EP�GSRKVIWWS
*EFM���%KKMSVREQIRXS�TMERS�E�FVIZI�

,O�PLQLVWUR�GHO�7HVRUR�'DQLHOH�)UDQFR�DYUHEEH�FKLHVWR�DO�FHR�GL�0SV
*XLGR�%DVWLDQLQL�GL�IDUH�XQ�SDVVR�LQGLHWUR��/R�ULSRUWD�LO�VLWR�'DJRVSLD��,
UXPRUV�VXOOH�SUHVVLRQL�GL�)UDQFR�VX�SRVVLELOL�FDPEL�DO�YHUWLFH�GL�0SVD��DO

PRPHQWR�VHPEUDQR�QRQ�YROHU�HVVHUH�FRQIHUPDWL�Qp�VPHQWLWL�GD�%DVWLDQLQL�

SUHVHQWH�DO�FRQVLJOLR�QD]LRQDOH�GHOOD�)DEL��)HGHUD]LRQH�$XWRQRPD�%DQFDUL
,WDOLDQL��

*XLGR�%DVWLDQLQL�q�SRL�LQWHUYHQXWR�VXJOL�VYLOXSSL�GHOO¶DJJLRUQDPHQWR�GHO�SLDQR

LQGXVWULDOH��³/¶DJJLRUQDPHQWR�GHO�SLDQR�LQGXVWULDOH�FKH�GRYUj�HVVHUH
VRWWRSRVWR�DO�0HI�SHU�GLVFXWHUH�FRQ�O¶(XURSD�GRYUHEEH�HVVHUH�SLXWWRVWR
EUHYH��q�XQ�ODYRUR�FKH�VWLDPR�IDFHQGR�PROWR�LQWHQVDPHQWH³�

%DVWLDQLQL�VL�q�HVSUHVVR�DQFKH�VXO�IXWXUR�GHL�ODYRUDWRUL�H�VXL�SDUWQHU�LQGXVWULDOL�

³3HU�TXDQWR�ULJXDUGD�LO�QXPHUR�GHJOL�HVXEHUL��DVSHWWLDPR�GL�FRQFOXGHUH�LO
SLDQR��TXHVWR�YDOH�SHU�O¶DXPHQWR�GL�FDSLWDOH��SHU�O¶HYHQWXDOH�IRQGL�HVXEHUL��SHU

O¶HYHQWXDOH�FHVVLRQH�GL�QSO´��KD�DJJLXQWR�%DVWLDQLQL��4XDQWR�DL�SDUWQHU

LQGXVWULDOL��FRPH�$[D��³q�WURSSR�SUHVWR�SHU�SRWHU�GLUH�VH�VDUDQQR�DQFKH
D]LRQLVWL´�

908-1-�%68-'30-

1TW��MP�QMRMWXVS�*VERGS�LE
GLMIWXS�E�&EWXMERMRM�HM
HMQIXXIVWM
���'LFHPEUH�����

4H��%RHVIE�:EPIRXM
GSRJIVQEXS�WIKVIXEVMS
TVSZMRGMEPI
���'LFHPEUH�����

%GR�7MIRE�HIJIVMXS�TIV
MTSXIWM�HM��QERGEXS�VMWTIXXS
HIPPE�RSVQEXMZE�JIHIVEPI
���'LFHPEUH�����

-P�WMRHEGS�(I�1SWWM�EPPE�0MPX
TIV�PE�QETTEXYVE�HIM�RIM
���'LFHPEUH�����

%PPE�'LMKMERE�P�ERRYEPI
EWWMWI�HM�'SRJMRHYWXVME�
0ERHM���0�SFMIXXMZS�á�GVIEVI
PEZSVS�TIV�M�KMSZERM������
���'LFHPEUH�����

238->-) ;)&�8: 69&6-',) �

1%68)(Ë�����(-')1&6)����� � �  � � � 4
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*LDPSLHUR�%HUJDPL�VL�©�GLPHVVR�GD�DPPLQLVWUDWRUH�GHOHJDWR�GHOOD�%DQFD�3RSRODUH�GL�%DUL

*LDQ�0DULD�'H�)UDQFHVFR 7 �

� � � �

*LDPSLHUR�%HUJDPL�VL�©�GLPHVVR�GD�DPPLQLVWUDWRUH�GHOHJDWR�GHOOD�%DQFD�3RSRODUH�GL�%DUL��/R�KD�UHVR�QRWR�XQ�FRPXQLFDWR

FRQJLXQWR�GL�0HGLRFUHGLWR�&HQWUDOH��FKH�GHWLHQH�LO�����GHOO
LVWLWXWR�SXJOLHVH��H�GHOOD�3RSRODUH�%DUL��/H�GLPLVVLRQL�DYUDQQR

HIIHWWR�D�GHFRUUHUH�GDOOD�ULXQLRQH�GHO�FGD�FKH�VDU¡�FRQYRFDWD�D�EUHYH�WHUPLQH�SHU�GHOLEHUDUQH�VRVWLWX]LRQH��,�GXH�JUXSSL

KDQQR�DXJXUDWR�D�%HUJDPL�lLO�PLJOLRU�VXFFHVVR�SHU�OH�DWWHVH�QXRYH�VILGH�SURIHVVLRQDOL|��3HU�OD�3RSRODUH�GL�%DUL�VL�lDSUH�XQD

QXRYD�IDVH�RULHQWDWD�YHUVR�XQ�LQWHUHVVH�FKH�©�O
XQLFR�FKH�DEELDPR�H�DEELDPR�VHPSUH�DYXWR��FKH�©�TXHOOR�GL�UHVWLWXLUH�DO

WHUULWRULR�XQD�UHDOW¡�VDQD��WUDVSDUHQWH�H�LQ�JUDGR�GL�JHQHUDUH�YDORUH�SHU�JOL�VWDNHKROGHU|��KD�FRPPHQWDWR�%HUQDUGR

0DWWDUHOOD��DG�GL�0FF�GXUDQWH�LO�FRQJUHVVR�)DEL�

%HUJDPL�HUD�JLXQWR�DOOD�JXLGD�GHOO
LVWLWXWR�EDUHVH�QHOO
RWWREUH�GHO������GRSR�XQD�OXQJD�FDUULHUD�WUDVFRUVD�SUHYDOHQWHPHQWH�LQ

0RQWH�GHL�3DVFKL�H�LQ�8QLFUHGLW��JUXSSL�QHL�TXDOL�DYHYD�ULYHVWLWR�SRVL]LRQL�DSLFDOL�QHOOD�GLYLVLRQH�&RUSRUDWH��,Q�XQ
DXGL]LRQH

DOOD�FRPPLVVLRQH�%DQFKH�GHOOR�VFRUVR�QRYHPEUH�%HUJDPL�DYHYD�ULEDGLWR�FRPH�0FF�DYHVVH�lHUHGLWDWR�XQD�EDQFD�FKH�VL�©

DOORQWDQDWD�GDO�PHUFDWR�SHU����DQQL|��FRQ�XQ�UDSSRUWR�FRVW�LQFRPH�DO�������SHU�FHQWR�H�XQ�GHELWR�GD�����PLOLDUGL�GL�HXUR

JHQHUDWR�GDOOH�SHUGLWH�VX�FUHGLWL��(�SURSULR�OH�ULFHWWH�SHU�XVFLUH�GDOO
LPSDVVH�SRWUHEEHUR�DYHU�FUHDWR�IUL]LRQL�WUD�0DWWDUHOOD�H

%HUJDPL��VSLQJHQGR�TXHVW
XOWLPR�D�FHUFDUH�QXRYH�VILGH�SURIHVVLRQDOL�QRQRVWDQWH�LO�7HVRUR�OR�DYHVVH�FRQIHUPDWR�DO�0RQWH
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SURSULR�QHOOD�IDVH�SLº�GLIILFLOH�GHO�VDOYDWDJJLR�GHOOD�EDQFD�VHQHVH�H�QRQRVWDQWH�LO�VXR�QRPH�IRVVH�VWDWR�LQGLFDWR�FRPH�WRS

PDQDJHU�GRSR�O
XVFLWD�GHO�SUHGHFHVVRUH�$OEHUWR�'H�$QJHOLV��JLXELODWR�GDOO
D]LRQLVWD�GL�PDJJLRUDQ]D��$OFXQH�DYYLVDJOLH�GHO

PDOHVVHUH�GLULJHQ]LDOH�VL�HUDQR�DYXWH�OD�VFRUVD�HVWDWH�TXDQGR�VL�HUDQR�GLPHVVL�L�FRPSRQHQWL�GHO�FROOHJLR�VLQGDFDOH�H�

VXFFHVVLYDPHQWH��LO�FKLHI�OHQGLQJ�RIILFHU��$OEHUWR�%HUHWWD�
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0HVVLQD��,QWHVD����'DO�GLJLWDOH�LPSDWWR�VXJOL�VSRUWHOOL���(�&LPEUL�VFKLHUD�%SHU�QHO�ULVLNR

&LQ]LD�0HRQL 7 �

� � � �

$�WXWWR�ULVLNR��,O�FRQVROLGDPHQWR�GHOOH�EDQFKH�LWDOLDQH�©�VWDWR�DO�FHQWUR�GHJOL�LQWHUYHQWL�VROOHYDWL�QHO�FRUVR�GHO����q�FRQVLJOLR

QD]LRQDOH�GHOOD�)DEL��$�GHWWDUQH�PRGDOLW¡�H�WHPSL�FRQFRUUHUDQQR�OD�WUDVIRUPD]LRQH�GLJLWDOH�LQ�FRUVR��ROWUH�DOOD�JHVWLRQH�GHO

EXVLQHVV�LQ�WHPSL�FRPSOHVVL�FRPH�TXHOOL�DWWXDOL��LQ�FXL�FRHVLVWRQR�WDVVL�GL�LQWHUHVVH�UDVRWHUUD��LO�ULWRUQR�GHOO
LQIOD]LRQH�H�JOL

VWULQJHQWL�YLQFROL�GL�VROLGLW¡�SDWULPRQLDOH�LPSRVWL�GDOO
(XURSD�

l1HL�PHVL�FKH�YHUUDQQR�LO�FDPELDPHQWR�VDU¡�GHILQLWLYR�H��VH�QRQ�OR�JHVWLUHPR��QH�VDUHPR�WUDYROWL�SHUFKª�LQ�XQ�PRQGR�LQ

ILDPPH�F
©�VHPSUH�TXDOFXQR�FKH�YRUU¡�WUDUQH�YDQWDJJLR|��KD�DYYLVDWR�/DQGR�0DULD�6LOHRQL��VHJUHWDULR�QD]LRQDOH�GHOOD�)DEL�

VHFRQGR�FXL�lL�QXRYL�SLDQL�LQGXVWULDOL�LQ�DUULYR�PXWHUDQQR�UDGLFDOPHQWH�LO�PRGHOOR�GL�EDQFD|��l,O�GLJLWDOH�DYU¡�XQ�LPSDWWR

VLJQLILFDWLYR�UHODWLYR�DO�PDVV�PDUNHW�QHOO
DWWLYLW¡�GL�UHWDLO�EDQNLQJ�H�FRPSRUWHU¡�XQD�IRUWH�ULGX]LRQH�GHJOL�VSRUWHOOL�GHGLFDWL

DOOH�IDPLJOLH|��KD�LQIDWWL�SUHDQQXQFLDWR�&DUOR�0HVVLQD��DG�GL�,QWHVD�6DQSDROR�LO�FXL�SLDQR�LQGXVWULDOH��DWWHVR�D�IHEEUDLR�

SRWUHEEH�LQGLFDUH�XQD�GLUH]LRQH�LQ�WDO�VHQVR��l6WLDPR�ODYRUDQGR�DOOD�ULGX]LRQH�GHO�SRUWDIRJOLR�GL�1SO�LQ�PRGR�GD�SRWHU

GLYHQWDUH�XQD�GHOOH�EDQFKH�PLJOLRUL�G
(XURSDl��KD�SRL�DJJLXQWR�LO�EDQFKLHUH��FRQIHUPDQGR�GL�YROHU�ULPDQHUH�DO�WLPRQH�GHO
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1RWL]LH $QDOLVL

*OL�$UWLFROL�SL��3RSRODUL

7RQIR�FULSWR��QXRYR�IXWXUR�SHU�0SV���
IDWWRUL�GD�VHJXLUH�VXL�PHUFDWL

(FRQRPLD ��RUD�ID�������������������

,QYHVWLQJ�FRP���(FFR�L�SULQFLSDOL�HYHQWL�GD�VHJXLUH�TXHVWR�PDUWHGu�VXL�PHUFDWL�ILQDQ]LDUL�

���/RQGUD�VRWWR�OD�PRUVD�GL�2PLFURQ�

,O�5HJQR�8QLWR��FRPH�OH�DOWUH�RQGDWH�GL�SDQGHPLD��q�XQR�GHL�3DHVL�SL��FROSLWL�GDOOD�QXRYD
YDULDQWH�2PLFURQ��FRQ�LO�JRYHUQR�FKH�VL�DVSHWWD�ILQR�D���������FDVL�JLRUQDOLHUL��,QWDQWR��LO
SUHPLHU�-RKQVRQ�KD�DQQXQFLDWR�O
DSHUWXUD�GL��FHQWLQDLD��GL�VLWL�YDFFLQDOL�GRSR�DYHU
UHJLVWUDWR�OD�SULPD�YLWWLPD�GRYXWD�DO�FHSSR�VXGDIULFDQR��DQFKH�VH�QRQ�VRQR�DQFRUD�VWDWH
GHOLQHDWH�QXRYH�UHVWUL]LRQL�D�OLYHOOR�QD]LRQDOH�GRSR�TXHOOH�LPSRVWH�OD�VHWWLPDQD�VFRUVD�VX
PDVFKHULQH�DO�FKLXVR�H�GLVWDQ]LDPHQWR��

���7RQIR�FULSWR

,O�VHWWRUH�GHOOH�FULSWRYDOXWH�FRQWLQXD�D�SHUGHUH�WHUUHQR�TXHVWR�PDUWHGu��FRQ�LO� �FKH
VFDPELD�VRWWR�OD�PHGLD�PRELOH�D�����JLRUQL��/D�FULSWR�FRQ�SL��PDUNHW�FDS�YDOH�RUD��
��������PHQWUH�O
 �q�LQ�FDOR�D���������,Q�IRUWH�ULEDVVR�DQFKH�OH�PRQHWH�'H)L
FRPH�LO� ��

���1XRYH�SURVSHWWLYH�SHU�0SV�

,O�SULPR�VHPHVWUH������SRWUHEEH�ULVHUYDUH�LPSRUWDQWL�VRUSUHVH�SHU�0RQWH�GHL�3DVFKL
�0,� ���GRSR�FKH�DOOD�FRQIHUHQ]D�GHOOD�)DEL�LO�&HR�GL�%DQFR�%SP��0,� ��KD
DIIHUPDWR�GL��DYHU�VHPSUH�JUDGLWR�O
LGHD�GL�XQLUH�OH�IRU]H�FRQ�XQ�FRQFRUUHQWH�GL
GLPHQVLRQL�VLPLOL�SHU�FUHDUH�XQ�WHU]R�JUXSSR�EDQFDULR�LQ�,WDOLD�PD�q�DSHUWR�D�YDOXWDUH�WXWWH

�

%LWFRLQ

(WKHUHXP
6RODQD

%036 %$0,

$]LRQL 0DW��SULPH 2EEO�

�)76(�0,% ��������� ������ ������ �

�'$; ��������� ����� ������ �

�)XWXUHV�'$; �������� ����� ������ �

�86���� ������� ���� ������ �

�'RZ�-RQHV ��������� ������� ������ �

�,QGLFH�GHO�'ROODUR ������ ������ ������ �

�(XUR�,QGH[ ������ ����� ������ �

,QGLFL

�* �6 �0 �0 �$ �$ 0D[�

7RQIR�FULSWR��QXRYR�IXWXUR�SHU�0SV���
IDWWRUL�GD�VHJXLUH�VXL�PHUFDWL
'D�,QYHVWLQJ�FRP�������������

%30�HG�0SV�QXRYL�SURPHVVL�VSRVL"
,QWDQWR�LO�PHUFDWR�DSSUH]]D
'D�,QYHVWLQJ�FRP�������������� �

0DUHD�2PLFURQ�LQ�8.��JDV�DOOH�VWHOOH�
&RVD�VWD�VXFFHGHQGR�VXL�PHUFDWL
'D�,QYHVWLQJ�FRP�������������� ��

7LP��WLWROR�LQ�ULDO]R�LQ�%RUVD�SHU�QXRYL
VYLOXSSL�RIIHUWD�.NU
'D�,QYHVWLQJ�FRP�������������� ��

���D]LRQL�GD�WHQHUH�G
RFFKLR�QHO�����
'D�)LQDQFLD/RXQJH�������������

$OWUH�1RWL]LH�

��5HXWHUV�

8OWLPH�QRWL]LH 1RWL]LH�SL��ULOHYDQWL 9DOXWH 0DWHULH�SULPH 0HUFDWR�D]LRQDULR ,QGLFDWRUL�HFRQRPLFL &HUWLILFDWL (FRQRPLD &ULSWRYDOXWH &RURQDYLUXV

� � � � � � � � � �0HUFDWL /D�PLD�:DWFKOLVW &ULSWR )RQGL 1RWL]LH *UDILFL $QDOLVL 7HFQLFD %URNHUV 6WUXPHQWL $OWUR

$FFHGL � ,VFULYLWL�JUDWLV&HUFD�VXO�VLWR �
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7URYD�XQ�EURNHU

OH�RS]LRQL��

�9HGLDPR�FKH�VXFFHGH��PDL�GLUH�PDL��VRQR�VLWXD]LRQL�LQ�JUDQGH�HYROX]LRQH��0SV�q�VWDWD
LQ�SDUWH�ULVDQDWD��DUULYHUDQQR�DOWUL�FDSLWDOL�H�SRL�YHGUHPR�OH�VLQJROH�EDQFKH�D�FKH�SXQWR
VDUDQQR���KD�SRL�GHWWR�O
$G�

���%RUVH

6HJQR�QHJDWLYR�RJJL�VXL�SULQFLSDOL�LQGLFL�DVLDWLFL��FRQ�LO�FRPSDUWR�GHOOH�FRVWUX]LRQL�FKH
FUROOD�DG�+RQJ�.RQJ��,O� �FHGH�OR�������O
 �SHUGH�O
�����PHQWUH�OR

�VHJQD�LO�������

3HU�TXDQWR�ULJXDUGD�:DOO�6WUHHW��VSLFFDQR�OH�FKLXVXUH�GHOOR� ���������
���������H� ���������

&RQWUDVWDWH�OH�LQGLFD]LRQL�SHU�OH�%RUVH�8(��FRQ� �D�����SXQWL�� �D�����SXQWL
H� �D�����SXQWL��

���'DWL�PDFUR

1HOO
DJHQGD�PDFUR�GL�RJJL��DWWHQ]LRQH�DO�WDVVR�GL�GLVRFFXSD]LRQH�QHO�5HJQR�8QLWR��O
,3&�LQ
3RUWRJDOOR�H�OD�SURGX]LRQH�LQGXVWULDOH�QHOOD�=RQD�(XUR��3HU�JOL�6WDWL�8QLWL�DUULYHUDQQR�L

��O
LQGLFH�5HGERRN�GHOOH�YHQGLWH�DO�GHWWDJOLR�H�OH�ULVHUYH�VHWWLPDQDOL�GL
SHWUROLR�GHOO
$3,�

,QVHULVFL�XQ�FRPPHQWR

$UWLFROL�&RUUHODWL
/H�%RUVH�LQ�SRVLWLYR�QHO�JLRUQR�GHOOD�)HG
'D�)LQDQFLD/RXQJH�������������

$YYLR�LQ�YHUGH�SHU�L�OLVWLQL�GHO�9HFFKLR�&RQWLQHQWH��FRQ�JOL�LQYHVWLWRUL�FKH�DWWHQGRQR�LQGLFD]LRQL�GDO
)RPF��LO�EUDFFLR�RSHUDWLYR�GHOOD�)HGHUDO�5HVHUYH��VX�WDVVL�H�WDSHULQJ��$���

/*,0��DXWR�HOHWWULFKH�LQ�UDPSD�GL�ODQFLR��HFFR�FRPH�H�VX�FRVD�LQYHVWLUH
'D�)LQDQFLD/RXQJH�������������� �

/*,0�DQDOL]]D�OH�SURVSHWWLYH�GL�EUHYH�H�PHGLR�WHUPLQH�GHO�PHUFDWR�GHOO¶DXWR�HOHWWULFD�LQGLFDQGR
VHJPHQWL�H�LQGXVWULH�FROOHJDWL�GLUHWWDPHQWH�H�LQGLUHWWDPHQWH�LQ�FXL���

6RQGDJJLR�1DWL[LV�,0��LQYHVWLWRUL�LVWLWX]LRQDOL�ILGXFLRVL�SHU�LO�����
'D�)LQDQFLD/RXQJH�������������

6HFRQGR�LO�*OREDO�,QVWLWXWLRQDO�,QYHVWRUV�6XUYH\������GL�1DWL[LV�,QYHVWPHQW�0DQDJHUV�L�GULYHU�GL
PHUFDWR�GHO�SURVVLPR�DQQR�VDUDQQR�OD�UHYHQJH�VSHQGLQJ�H�OH�PRVVH�GHOOH�EDQFKH���

5HVSRQVDELOLWj��)XVLRQ�0HGLD�ZRXOG�OLNH�WR�UHPLQG�\RX�WKDW�WKH�GDWD�FRQWDLQHG�LQ�WKLV�ZHEVLWH�LV�QRW�QHFHVVDULO\�UHDO�WLPH
QRU�DFFXUDWH��$OO�&)'V��VWRFNV��LQGH[HV��IXWXUHV��DQG�)RUH[�SULFHV�DUH�QRW�SURYLGHG�E\�H[FKDQJHV�EXW�UDWKHU�E\�PDUNHW
PDNHUV��DQG�VR�SULFHV�PD\�QRW�EH�DFFXUDWH�DQG�PD\�GLIIHU�IURP�WKH�DFWXDO�PDUNHW�SULFH��PHDQLQJ�SULFHV�DUH�LQGLFDWLYH�DQG�QRW
DSSURSULDWH�IRU�WUDGLQJ�SXUSRVHV��7KHUHIRUH�)XVLRQ�0HGLD�GRHVQCW�EHDU�DQ\�UHVSRQVLELOLW\�IRU�DQ\�WUDGLQJ�ORVVHV�\RX�PLJKW
LQFXU�DV�D�UHVXOW�RI�XVLQJ�WKLV�GDWD�

1LNNHL���� +DQJ�6HQJ
6KDQJKDL�&RPSRVLWH

6	3����
1$6'$4�&RPSRVLWH 'RZ�-RQHV

)76(�0,% '$;
&$&���

SUH]]L�DOOD�SURGX]LRQH

,QVHULVFL�XQ�FRPPHQWR

3XEEOLFD�DQFKH�VX*XLGD�VXL�&RPPHQWL

�6FULYL�,�WXRL�SHQVLHUL�TXL

3RVWD
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7HUPLQL�H�&RQGL]LRQL� 3ROLWLFD�GHOOD�3ULYDF\� *HVWLUH�L�FRRNLHV� $OOHUWD�ULVFKL

������������)XVLRQ�0HGLD�/LPLWHG��WXWWL�L�'LULWWL�5LVHUYDWL

$YYLVR�HVSOLFLWR�VXL�ULVFKL��,O�WUDGLQJ�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�R�GL�FULSWRYDOXWH�FRPSRUWD�DOWL�ULVFKL��FRPSUHVR�TXHOOR�GL�SHUGHUH�LQ�SDUWH��R�WRWDOPHQWH��O¶LPSRUWR�GHOO¶LQYHVWLPHQWR��H
SRWUHEEH�QRQ�HVVHUH�DGDWWR�D�WXWWL�JOL�LQYHVWLWRUL��,�SUH]]L�GHOOH�FULSWRYDOXWH�VRQR�HVWUHPDPHQWH�YRODWLOL�H�SRWUHEEHUR�HVVHUH�LQIOXHQ]DWL�GD�IDWWRUL�HVWHUQL�FRPH�HYHQWL�ILQDQ]LDUL��QRUPDWLYL�R
SROLWLFL��,O�WUDGLQJ�FRQ�PDUJLQH�DXPHQWD�L�ULVFKL�ILQDQ]LDUL�
3ULPD�GL�GHFLGHUH�GL�IDUH�WUDGLQJ�FRQ�VWUXPHQWL�ILQDQ]LDUL�R�FULSWRYDOXWH��q�EHQH�HVVHUH�LQIRUPDWL�VX�ULVFKL�H�FRVWL�DVVRFLDWL�DO�WUDGLQJ�VXL�PHUFDWL�ILQDQ]LDUL��FRQVLGHUDUH�DWWHQWDPHQWH�L�SURSUL
RELHWWLYL�GL�LQYHVWLPHQWR��LO�OLYHOOR�GL�HVSHULHQ]D�H�OD�SURSHQVLRQH�DO�ULVFKLR�H�FKLHGHUH�FRQVLJOL�DJOL�HVSHUWL�VH�QHFHVVDULR�
)XVLRQ�0HGLD�YL�ULFRUGD�FKH�L�GDWL�FRQWHQXWL�VX�TXHVWR�VLWR�ZHE�QRQ�VRQR�QHFHVVDULDPHQWH�LQ�WHPSR�UHDOH�Qp�DFFXUDWL��,�GDWL�H�L�SUH]]L�SUHVHQWL�VXO�VLWR�ZHE�QRQ�VRQR�QHFHVVDULDPHQWH
IRUQLWL�GD�XQ�PHUFDWR�R�GD�XQD�SLD]]D��PD�SRVVRQR�HVVHUH�IRUQLWL�GDL�PDUNHW�PDNHU��GL�FRQVHJXHQ]D��L�SUH]]L�SRWUHEEHUR�QRQ�HVVHUH�DFFXUDWL�HG�HVVHUH�GLIIHUHQWL�ULVSHWWR�DO�SUH]]R�UHDOH�VX
XQ�GDWR�PHUFDWR��LO�FKH�VLJQLILFD�FKH�L�SUH]]L�VRQR�LQGLFDWLYL�H�QRQ�DGDWWL�D�VFRSL�GL�WUDGLQJ��)XVLRQ�0HGLD�H�TXDOXQTXH�IRUQLWRUH�GHL�GDWL�FRQWHQXWL�VX�TXHVWR�VLWR�ZHE�QRQ�VL�DVVXPRQR�OD
UHVSRQVDELOLWj�GL�HYHQWXDOL�SHUGLWH�R�GDQQL�GRYXWL�DO�YRVWUR�WUDGLQJ�Qp�DO�IDUH�DIILGDPHQWR�VXOOH�LQIRUPD]LRQL�FRQWHQXWH�DOO¶LQWHUQR�GHO�VLWR�
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Carige - Tornano i rumor di M&A, titolo in asta di volatilità
(+8,2%) | Market Insight

Carige – Tornano i rumor di M&A, titolo in asta di volatilità (+8,2%)
14/12/2021 10:28
Carige in rally a Piazza Affari in scia ai rumor di M&A. Il titolo è fermo in asta di volatilità
dalle 09:04 con un rialzo teorico dell’8,2% a 0,67 euro, mentre l’indice di settore sale
dell’1,1 per cento.
Una soluzione per il futuro della banca ligure potrebbe concretizzarsi entro fine anno,
secondo quanto riporta Radiocor.
Secondo l’agenzia, un’accelerazione ci sarebbe stata negli ultimi giorni e il presidente
del Fondo Interbancario di Tutela dei Depositi (FITD), che ha in capo l’80% del capitale,
avrebbe convocato per giovedì 16 dicembre il consiglio del fondo per fornire
un’informativa sulla situazione. In particolare, sarebbero interessate alla banca
genovese un fondo e due banche.
A dare una spinta sarebbe stato il rigetto arrivato nei giorni scorsi dal Tribunale di
Genova alla richiesta di risarcimento danni da oltre 480 milioni arrivata dall’ex socio di
riferimento, la famiglia Malacalza, sul riassetto dell’istituto nel 2019.
Non bisogna poi dimenticare l’incentivo in capo al potenziale acquirente che prevede la
trasformazione delle Dta in crediti di imposta, grazie alla proroga contenuta nella Legge
di Bilancio.
Tornando al consiglio del FITD di giovedì, esso non sarà chiamato a una scelta definitiva
in quanto saranno necessarie ulteriori valutazioni, anche in attesa del via libera alla
Legge di Bilancio, ma la speranza è che si arrivi presto alla scelta del potenziale partner
per Carige per portare a termine la fusione nei primi mesi del 2022.
A metà ottobre Carige, nel conferire il mandato a Boston Consulting per studiare linee di
sviluppo del business, aveva ribadito che l’obiettivo strategico del gruppo è la business
combination con prima scadenza entro fine anno, per beneficiare degli incentivi fiscali, o
in seconda battuta in tempi più lunghi.
Tra le banche interessate al dossier, Il Sole 24 Ore cita Bper e Crédit Agricole Italia,
anche se il Ceo di quest’ultima, Giampiero Maioli, ha affermato: “È un dossier che
conosco poco e non sono in grado di dare indicazioni. Non abbiamo altri dossier. Solo
nel 2022 abbiamo due fusioni” perché “nel giro di pochi mesi, intorno al 25 aprile,
incorporiamo Creval e a fine anno incorporiamo FriulAdria”.
Quanto a Bper, “farà operazioni se, e solo se, troverà una convenienza economica
piuttosto che un aspetto dimensionale o di chiaro impatto mediatico, ma che non
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sarebbe alle condizioni corrette. Dubito che la banca presenterà mai un progetto dove
non ci sia un solido interesse economico per gli azionisti”, ha ha affermato alla stampa
durante un evento della FABI Carlo Cimbri, Ceo di Unipol, primo azionista della banca
modenese con il 18,9% del capitale.
AZIENDE
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Mps - Bastianini: "A breve un aggiornamento del piano
industriale" | Market Insight

Mps – Bastianini: “A breve un aggiornamento del piano industriale”
14/12/2021 8:39
“Tutto il management e tutto il cda sta lavorando su un aggiornamento importante del
piano industriale per rivedere il perimetro del gruppo e cercare di lasciare al suo interno
le componenti effettivamente redditizie”.
Lo ha dichiarato alla stampa nel corso di un evento FABI Guido Bastianini, Ad di Mps,
spiegando che i tempi per la messa a punto “saranno piuttosto a breve”.
Al termine del processo di ristrutturazione in corso, Mps “può stare in piedi anche da
sola, che non vuol dire che non si possa andare verso ipotesi di integrazione” ma farlo
“da una posizione molto più solida rispetto a quella che si pensava qualche tempo fa”,
ha proseguito il manager.
“Tutto il management sta lavorando a un aggiornamento importante del piano
industriale. La banca è libera di fare le proprie proposte che dovranno essere vagliate
dall’Antitrust UE, dalla Dg Comp; stiamo lavorando col MEF che è il soggetto titolato a
interagire con Dg Comp”, ha precisato il Ceo.
L’obiettivo è “rendere Mps una banca sempre più vicina ai propri clienti di fascia medio
piccola e rifocalizzare la banca verso il settore PMI e la clientela privata. L’Npl ratio di
Mps è uno dei migliori nel sistema bancario italiano e nei prossimi anni l’obiettivo è
avere un profilo molto basso di rischio”, ha aggiunto il banchiere.
“Sull’aggiornamento del piano che dovrebbe essere sottoposto all’azionista a breve
anche se non siamo in condizioni di prevedere la tempistica”, spiegando che “è presto
parlare di esuberi”.
Per quanto riguarda le partnership, “Axa, Anima e Compass sono tre partner
importantissimi per il gruppo, ci sono rapporti molto positivi, sono partner strategici. Ma è
troppo presto per dire se saranno anche azionisti”.
Riguardo all’aumento di capitale, Bastianini ha riportato: “a partire dal novembre 2020
Mps ha recuperato moltissimo in termini di esigenza patrimoniale. Lo scenario, la buona
gestione della pandemia di Covid-19 e le condizioni macroeconomiche mutate hanno
cambiato la prospettiva delle rettifiche su crediti. Per ora la banca non ha comunicato
numeri diversi da quelli ufficialmente resi noti. La banca deve semplificare i propri
processi produttivi”
“Mps”, inoltre, “ha un enorme necessita’ di favorire un cambio generazionale spero che
nel mix” tra uscite e ingressi “si riesca a trovare un buon equilibrio”, ha concluso l’Ad.
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,�FHR�GHOOH�SULQFLSDOL�EDQFKH�LWDOLDQH�VRQR�FRQYLQWL�FKH�QHO�PHGLR�WHUPLQH��������PHVL��SRVVD�DYYLDUVL�XQD�QXRYD�IDVH�GL�FRQVROLGDPHQWR�QHO

VHWWRUH��XQD�YROWD�FKH�VDU¢�SL»�FKLDUD�OD�VLWXD]LRQH�SHU�0SV��+D�VRUSUHVR�&DVWDJQD��%DQFR�%SP��SL»�SRVVLELOLVWD�VX�XQ
LQWHJUD]LRQH�FRQ�0SV�
3HU�%SHU�%DQFD�UHVWD�WUDFFLDWD�OD�VWUDGD�YHUVR�OD�3RSRODUH�GL�6RQGULR��PD�VL�SDUOD�DQFKH�GL�%DQFD�&DULJH

GL�)UDQFHVFD�*HURVD

��WHPSR�GL�OHWWXUD

&25325$7(�,7$/,$

,O�&RQVLJOLR�1D]LRQDOH�)DEL��WHQXWRVL�LHUL��q
VWDWD�O
RFFDVLRQH�SHU�ULDSULUH�LO�FRQIURQWR
VXO�FDSLWROR�0	$�GD�SDUWH�GHL�FHR�GHL�SULQFLSDOL
JUXSSL�EDQFDUL�LWDOLDQL��,Q�SDUWLFRODUH��GDOOH
GLFKLDUD]LRQL�HPHUVH��q�FRPXQH�O
LGHD�FKH�QHO
PHGLR�WHUPLQH��������PHVL��SRVVD�DYYLDUVL�XQD
QXRYD�IDVH�GL�FRQVROLGDPHQWR�QHO�VHWWRUH��XQD
YROWD�FKH�VDUj�SL��FKLDUD�OD�VLWXD]LRQH�SHU�0SV�
FRQ�O
DJJLRUQDPHQWR�GHO�SLDQR�LQGXVWULDOH�FKH

VDUj�SUHVHQWDWR�D�EUHYH�H�FRQ�'*�&RPS�FKH�GRYUHEEH�DSSURYDUH�SHU�LQL]LR������OD�SURURJD�DOO
XVFLWD�GHO�0HI
GDO�FDSLWDOH�GHOOD�EDQFD�

,Q�SDUWLFRODUH��KD�RVVHUYDWR�RJJL�(TXLWD�6LP��LO�FHR�GL�%DQFR�%SP��*LXVHSSH�&DVWDJQD��FKH�KD�HVSUHVVR�OD
SUHIHUHQ]D�SHU�OD�FUHD]LRQH�GL�XQ�SROR�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�GL�VLPLOH�GLPHQVLRQH��VL�q�PRVWUDWR�SL�
SRVVLELOLVWD�ULVSHWWR�DO�SDVVDWR�ULVSHWWR�DOO
LSRWHVL�GL�0	$�FRQ�LO�0RQWH��XQD�YROWD�UHDOL]]DWR�O
DXPHQWR�GL
FDSLWDOH�GL�TXHVW
XOWLPD��FKH�GRYUHEEH�HVVHUH�SRUWDWR�D�WHUPLQH�QHO�SULPR�VHPHVWUH�GHO������

�&RQVLGHUDQGR�OH�PRGDOLWj�H�L�SULQFLSL�FRQFRUGDWL�FRQ�LO�0HI�GD�SDUWH�GL�8QLFUHGLW�OR�VFRUVR�OXJOLR��q�OHFLWR
DWWHQGHUVL�FKH�XQ�QXRYR�HYHQWXDOH�GHDO�FKH�FRLQYROJD�0SV�SRVVD�SRJJLDUH�VXJOL�VWHVVL�SULQFLSL��XQ�SHULPHWUR�GL
DVVHW�SL��ULVWUHWWR��HVFOXVLRQH�GHL�ULVFKL�OHJDOL��HVFOXVLRQH�GHL�FUHGLWL�GHWHULRUDWL�GL�0SV���KD�RVVHUYDWR�OD�VLP�

'DOO
DOWUR�ODWR�8QLSRO��SULPR�D]LRQLVWD�GL�%SHU�%DQFD�FRQ�XQD�TXRWD�GHO������DWWUDYHUVR�LO�VXR�FHR��&DUOR
&LPEUL��DYUHEEH�QHJDWR�RJQL�LQWHUHVVH�GL�%SHU�%DQFD�SHU�XQD�IXVLRQH�FRQ�%DQFR�%SP��ULEDGHQGR��LQYHFH�
FKLDUDPHQWH�FRPH� %SHU�%DQFD�SRVVD�HVVHUH�XQ�LQWHUORFXWRUH�SHU�OD�%DQFD�3RSRODUH�GL�6RQGULR��GL�FXL�
8QLSRO�q�D]LRQLVWD�DO�������XQD�YROWD�FRPSOHWDWD�OD�WUDVIRUPD]LRQH�LQ�6SD�

7XWWDYLD��LO�)RQGR�,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��)LWG��KD�LQ�FRUVR�FROORTXL�FRQ�XQ�IRQGR�H�GXH�EDQFKH�SHU
OD�FHVVLRQH�GHO�FRQWUROOR�GL�%DQFD�&DULJH��(�VWDQGR�DOOH�XOWLPH�LQGLVFUH]LRQL�L�GLDORJKL�VDUHEEHUR�FRQ�&UHGLW
$JULFROH�H�%SHU�%DQFD��*LRYHGL�q�DWWHVD�XQD�ULXQLRQH�GHO�FRQVLJOLR�GL�)LWG�SHU�XQ
LQIRUPDWLYD�VXO�GRVVLHU�
/
DVSHWWDWLYD�q�FKH�O
RSHUD]LRQH�VL�SRVVD�FRQFOXGHUH�QHL�SULPL�PHVL�GHO�SURVVLPR�DQQR�

,QYHFH��O
DG�GL�8QLFUHGLW��$QGUHD�2UFHO��q�FRQFHQWUDWR�VXOO
HVHFX]LRQH�GHO�SLDQR�DSSHQD�SUHVHQWDWR��PD�QRQ�KD
HVFOXVR�RSHUD]LRQL�FKH�SRVVDQR�FUHDUH�YDORUH�H�ULWRUQL�VXO�FDSLWDOH�VXSHULRUL�DO������(�TXHOOR�GL� ,QWHVD
6DQSDROR��&DUOR�0HVVLQD��VL�SUHSDUD�DOOD�SUHVHQWD]LRQH�GHO�QXRYR�SLDQR�DWWHVR�SHU�IHEEUDLR�������FKH�VDUj
IRFDOL]]DWR�VX�ZHDOWK�PDQDJHPHQW��GLJLWDOL]]D]LRQH��PDQWHQHQGR�XQ
HOHYDWD�UHPXQHUD]LRQH�SHU�JOL�D]LRQLVWL�

�&RQFRUGLDPR�VXO�IDWWR�FKH�VLD�LPSRUWDQWH�FDSLUH�OD�VROX]LRQH�SHU�0SV��8QLFUHGLW�H�%DQFR�%SP�KDQQR�DSSHQD
SUHVHQWDWR�SLDQL�LQGXVWULDOL�FUHGLELOL��FKH�SUHYHGRQR�XQD�PDJJLRU�UHPXQHUD]LRQH�SHU�JOL�D]LRQLVWL��$WWHQGLDPR�OD
SUHVHQWD]LRQH�GHL�QXRYL�SLDQL�GD�SDUWH�GL�,QWHVD�6DQSDROR�H�%SHU�%DQFD��FKH�ULWHQLDPR�SRVVDQR�GDUH�YLVLELOLWj
VX�5RDF��UHQGLPHQWR�GHO�FDSLWDOH�DOORFDWR��SL��HOHYDWL�ULVSHWWR�DO�UHFHQWH�SDVVDWR��QRQRVWDQWH�OH�DWWHVH�GL�WDVVL
EDVVL�SHU�XQ�SUROXQJDWR�SHULRGR�GL�WHPSR���KD�GHWWR�XQ�DQDOLVWD��,Q�TXHVWR�VHQVR���LO�FRQVROLGDPHQWR�GHO�VHWWRUH
SRWUHEEH�DFFHOHUDUH�OD�FUHD]LRQH�GL�YDORUH�SHU�OH�EDQFKH��DQFKH�VH�OD�QXRYD�QRUPDWLYD�VXOOH�'7$��LPSRVWH
GLIIHULWH�DWWLYH��QGU��UHQGH�OH�LSRWHVL�GL�0	$�PHQR�DWWUDWWLYH�QHO�EUHYH�SHULRGR�ULVSHWWR�DOOD�SUHFHGHQWH
QRUPDWLYD��

1HO�IUDWWHPSR�D�3LD]]D�$IIDUL�%DQFR�%SP�VDOH�GHOOR�������D������HXUR��%SHU�%DQFD�GHOO
������D��������HXUR�
8QLFUHGLW�GHOO
������D��������HXUR��,QWHVD�6DQSDROR�GHOOR�������D������HXUR��0SV�GHOO
������D������HXUR�

� � &RUSRUDWH�,WDOLD � 6L�ULDFFHQGH�LO�ULVLNR�EDQFDULR��&DULJH��%DQFR�%SP�H�%SHU�SURWDJRQLVWH

h �� �� �ň �� �H �(

� 8QLFUHGLW��*ROGPDQ�6DFKV�DO]D�LO
SUH]]R�RELHWWLYR�D����HXUR��,O�WLWROR
UHQGH�LO����

8QLFUHGLW�ULWLUD�XQ�ERQG�VXERUGLQDWR�DO
�����

6L�ULDFFHQGH�LO�ULVLNR�EDQFDULR��&DULJH�
%DQFR�%SP�H�%SHU�SURWDJRQLVWH

'ROODUR�LQ�ULDO]R�VXOO
HXUR�FRQ�)HG�IDOFR�
%RRP�GL�&DULJH

0SV�H�6DFH�D�VRVWHJQR�GHOOH�SPL

(YHUJUDQGH��VFDWWD�LO�GHIDXOW��*OL
8VD�ERLFRWWDQR�OH�2OLPSLDGL�GL
3HFKLQR

/HRQDUGR��OD�)LQODQGLD�YLFLQD�D�XQ�DFFRUGR
GD����POG�VXOO
)���

)LWFK�GLFKLDUD�LO�GHIDXOW�GL�(YHUJUDQGH�H
.DLVD��3ER&�QRQ�LQWHUYLHQH�LQ�DLXWR

'
$PLFR�YHQGH�XQD�SHWUROLHUD�SHU�����
PLOLRQL�GL�GROODUL

8QLFUHGLW�GLYHQWD�OD�EDQFD�SL»�JHQHURVD
FRQ�L�VRFL��FRUR�GL�EX\�GHJOL�DQDOLVWL

1(:6�&255(/$7(

/(�3,Ô�/(77(

'XH�PHVL�GL�DEERQDPHQWR�GLJLWDOH
D�VROL�Ü������DO�JLRUQR�

35202�:6-

63(&,$/,

YHGL�WXWWH� ¿
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h �� �� �ň �� �H �(

&DULJH��VRVSHVD�FRQ�XQ�WHRULFR����������0HQWUH�O
LQGLFH�6WR[[�%DQNV�VL�DSSUH]]D�GHOOR�������D�������SXQWL
GRSR�DYHU�JXDGDJQDWR�GD�LQL]LR�DQQR�XQ����������3HU�:HEVLP�VDUHEEH�RSSRUWXQR�LO�SURQWR�H�VWDELOH�UHFXSHUR
GHOOD�VRJOLD�GLVFULPLQDQWH�YHUVR�����SXQWL��

6XO�TXDGUR�GL�OXQJR�SHULRGR�JOL�RELHWWLYL�QHO�PLULQR�GHO�PRYLPHQWR�LQ�FRUVR�VRQR���������SXQWL��PD[�������H
����SXQWL��PD[��������1HO������SRFR�SULPD�GHOOR�VFRSSLR�GHOOD�FULVL�VXESULPH�DUULYz�D�����SXQWL��FLUFD�TXDWWUR
YROWH�GL�SL����0HJOLR�VIUXWWDUH�OR�VFHQDULR�SHU�FRPSUDUH��,QFUHPHQWDUH�OD�SRVL]LRQH�FRQ�OD�SULPD�FKLXVXUD�VRSUD
����SXQWL�FRQ�XQ�WDUJHW�VXFFHVVLYR�YHUVR���������SXQWL���KD�LQGLFDWR�:HEVLP���6ROR�XQD�GLVFHVD�VRWWR�DUHD����
SXQWL�ULVFKLHUHEEH�GL�LQYHUWLUH�OD�WHQGHQ]D����ULSURGX]LRQH�ULVHUYDWD�

l � B

$/75(�1(:6�'(//$�6(=,21(�&25325$7(�,7$/,$

�

8Q�IXWXUR�VHPSUH�SL»�VRVWHQLELOH�H
GLJLWDOH

*2%(<21'

,PSHJQR�SHU�LO�SLDQHWD
63(&,$/(�&'3��

9DOOHWWD��FDSLWDOH�(XURSHD�QHO
0HGLWHUUDQHR��DIIDVFLDQWH�LQFURFLR
WUD�PRGHUQLW¢�H�VWRULD�

1(:�63(&,$/(�0$/7$

����QXRYH�DVVXQ]LRQL�QHO�FRUVR�GL
XQ�ELHQQLR

$//($1=$�$66,&85$=,21,

1XWNDR�SXQWD�DOO
(XURSD�QHO�VHJQR
GHOOÌHFFHOOHQ]D�EHOJD

63(&,$/(�187.$2

30,�H�GLULWWL�GHL�FRQVXPDWRUL
63(&,$/(�30,
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art

$FFHGL�� 5HJLVWUDWL�; $EERQDWL�� �

� 1HZV %XVLQHVV 0HUFDWL 5LFHUFD�WLWROL ,O�7UDGHU ,Q�*HVWLRQH *URZWK�,WDOLD 2VVHUYDWRUL (GLFROD 6WUXPHQWL 0\�7HFK 2SLQLRQL /LIHVW\OH

&ODVV�&1%&�/LYH

7877(�/(�1(:6

����������������

�

8QLFUHGLW�ULWLUD�XQ�ERQG�VXERUGLQDWR�DO������
/D�EDQFD�PLODQHVH��FKH�VWD�ULFHYHQGR�GLYHUVH�SURPR]LRQL�GHJOL�DQDOLVWL�GRSR�LO�SLDQR�LQGXVWULDOH��KD�DQQXQFLDWR�FKH�D�JHQQDLR�HVHUFLWHU¢�LO

GLULWWR�GL�FDOO�VX�XQ
HPLVVLRQH�D�WDVVR�ILVVR�SHU�����PLOLRQL�GL�HXUR�_�0RQWHSDVFKL�QRQ�UHVWHU¢�GD�VROR

GL�(OHQD�'DO�0DVR

��WHPSR�GL�OHWWXUD

&25325$7(�,7$/,$

h �� �� �ň �� �H �(

8QLFUHGLW�KD�DQQXQFLDWR�FKH�HVHUFLWHUj��LO��
JHQQDLR�������O
RS]LRQH�SHU�ULDFTXLVWDUH�LO
VXR�ERQG�FDOODEOH�VXERUGLQDWR�GL�WLSR�7LHU�,,�D
WDVVR�ILVVR�LQ�FLUFROD]LRQH�SHU�����PLOLRQL�GL
HXUR�H�FHGROD�DO���������/
HPLVVLRQH��FROORFDWD�LO
��JLXJQR�������KD�VFDGHQ]D���JHQQDLR������
/
REEOLJD]LRQH�VDUj�ULDFTXLVWDWD�DOOD�SDUL�DVVLHPH
DJOL�LQWHUHVVL�PDWXUDWL�H�QRQ�SDJDWL��2JJL�LO�WLWROR
VDOH�GHOO
������D��������HXUR�SHU�������PLOLDUGL

GL�YDORUH�GL�PHUFDWR��PHQWUH�LO�)WVH�0LE�VHJQD�XQ��������GRSR�HVVHUH�VFLYRODWR�LHUL�QHO�SRPHULJJLR�

6HPSUH�LHUL��O
DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��$QGUHD�2UFHO��LQWHUYHQHQGR�DO����LPR�&RQVLJOLR�QD]LRQDOH
)DEL��q�WRUQDWR�VXO�WHPD�0SV���������D�����HXUR�SHU�����PLOLRQL�GL�FDSLWDOL]]D]LRQH���XQ�GRVVLHU�DEEDQGRQDWR
PRPHQWDQHDPHQWH�OR�VFRUVR�RWWREUH���3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�0SV�DEELD�PROWR�VXFFHVVR
SHUFKp�SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�JOL�DOWUL���KD�GHWWR�O
DG�

'DO�SXQWR�GL�YLVWD�GL�8QLFUHGLW���VH�SRVVLDPR�DLXWDUH��QHL�OLPLWL�GL�TXHOOR�FKH�q�LO�QRVWUR�UXROR��OR�IDUHPR���KD
DJJLXQWR�LO�PDQDJHU��FKH�OD�VHWWLPDQD�VFRUVD�KD�SUHVHQWDWR�LO�QXRYR�SLDQR�LQGXVWULDOH������������GRYH�QRQ
VRQR�HVFOXVH�OH�RSHUD]LRQL�VWUDRUGLQDULH��D�SDWWR�FKH�VLDQR�LQ�OLQHD�FRQ�OD�UHGGLWLYLWj�DWWHVD�D�ILQH�SURJHWWR��5RWH
DO�������1HJOL�XOWLPL�JLRUQL��GRSR�OD�FRQIHUHQFH�FDOO�LQ�FXL�O
DG�2UFHO�KD�LOOXVWUDWR�JOL�RELHWWLYL�SHU�LO�SURVVLPR
WULHQQLR��JOL�DQDOLVWL�KDQQR�DO]DWR�LO�WDUJHW�SULFH�VXO�JUXSSR�PLODQHVH��8EV�KD�DXPHQWDWR�LO�SUH]]R�RELHWWLYR�VXOOD
EDQFD�GD������D������HXUR�H�&UHGLW�6XLVVH�GD������D�������HXUR��ULSURGX]LRQH�ULVHUYDWD�

� � &RUSRUDWH�,WDOLD � 8QLFUHGLW�ULWLUD�XQ�ERQG�VXERUGLQDWR�DO������ h �� �� �ň �� �H �(

�

l � B

$/75(�1(:6�'(//$�6(=,21(�&25325$7(�,7$/,$

�

0HUFDWR�FDXWR�VX�*HQHUDOL�DOOD
YLJLOLD�GHO�SLDQR��,Q�YLVWD�XQ
GLYLGHQGR�FXPXODWR�����������GL
ROWUH���PLOLDUGL

8QLFUHGLW��DXVSLFDELOH�XQ
HVWHQVLRQH�GHOOD
IDVH�GL�FRQVROLGDPHQWR

8QLFUHGLW��*ROGPDQ�6DFKV�DO]D�LO�SUH]]R
RELHWWLYR�D����HXUR��,O�WLWROR�UHQGH�LO����

8QLFUHGLW�ULWLUD�XQ�ERQG�VXERUGLQDWR�DO
�����

0SV�H�6DFH�D�VRVWHJQR�GHOOH�SPL

(YHUJUDQGH��VFDWWD�LO�GHIDXOW��*OL
8VD�ERLFRWWDQR�OH�2OLPSLDGL�GL
3HFKLQR

/HRQDUGR��OD�)LQODQGLD�YLFLQD�D�XQ�DFFRUGR
GD����POG�VXOO
)���

)LWFK�GLFKLDUD�LO�GHIDXOW�GL�(YHUJUDQGH�H
.DLVD��3ER&�QRQ�LQWHUYLHQH�LQ�DLXWR

'
$PLFR�YHQGH�XQD�SHWUROLHUD�SHU�����
PLOLRQL�GL�GROODUL

8QLFUHGLW�GLYHQWD�OD�EDQFD�SL»�JHQHURVD
FRQ�L�VRFL��FRUR�GL�EX\�GHJOL�DQDOLVWL

1(:6�&255(/$7(

/(�3,Ô�/(77(

'XH�PHVL�GL�DEERQDPHQWR�GLJLWDOH
D�VROL�Ü������DO�JLRUQR�

35202�:6-

63(&,$/,

YHGL�WXWWH� ¿
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art

$FFHGL�� 5HJLVWUDWL�; $EERQDWL�� �

� 1HZV %XVLQHVV 0HUFDWL 5LFHUFD�WLWROL ,O�7UDGHU ,Q�*HVWLRQH *URZWK�,WDOLD 2VVHUYDWRUL (GLFROD 6WUXPHQWL 0\�7HFK 2SLQLRQL /LIHVW\OH

&ODVV�&1%&�/LYH

0)���1XPHUR�����SDJ����GHO�����������

�

,O�QRGR�GHO�FRQVROLGDPHQWR�EDQFDULR�DO�FHQWUR�GHO�FRQVLJOLR�QD]LRQDOH�GHOOD�)DEL

0RQWHSDVFKL�QRQ�UHVWHU¢�GD�VROR
2UFHO��8QLFUHGLW�IDU¢�OD�VXD�SDUWH�&DVWDJQD��%DQFR�%SP�YXRO�IDUH�LO�WHU]R�SROR�FRQ�LVWLWXWL�GL�WDJOLD�VLPLOH�_�'D]Q�FRQTXLVWD�DQFKH�OD�/LJD�_�,O�����GL

'DLPOHU�LQ�PDQR�FLQHVH�_�/D�PLD�6DLSHP�VQHOOD�H�KL�WHFK

GL�/XFD�*XDOWLHUL

0)�21/,1(

� � 0)�2QOLQH � 0RQWHSDVFKL�QRQ�UHVWHUj�GD�VROR

�/R�VWRS�DOOD�SULYDWL]]D]LRQH�VDUj�VROR
WHPSRUDQHR�SHU�0SV�H�L�EDQFKLHUL�LWDOLDQL
VL�DVSHWWDQR�FKH�LO�SURFHVVR�SRVVD�ULSDUWLUH
QHO�FRUVR�GHO�SURVVLPR�DQQR�PHWWHQGR
ILQDOPHQWH�LQ�PRWR�LO�FRQVROLGDPHQWR�GHO
VLVWHPD��4XHVWR�LO�PHVVDJJLR�HPHUVR�LHUL
QHO�FRUVR�GHO������&RQVLJOLR�1D]LRQDOH
GHOOD�)DEL�� L O �PDJJLRU�VLQGDFDWR�GHO

&RQWHQXWR�ULVHUYDWR�DJOL�DEERQDWL�&RQWHQXWR�ULVHUYDWR�DJOL�DEERQDWL�

/HJJL�TXHVWR�DUWLFROR�VXO�WXR�WDEOHW��VPDUWSKRQH�R�3&��3XRL�DEERQDUWL�D�SDUWLUH�GD�/HJJL�TXHVWR�DUWLFROR�VXO�WXR�WDEOHW��VPDUWSKRQH�R�3&��3XRL�DEERQDUWL�D�SDUWLUH�GD� �����HXUR�����HXUR

R�DFTXLVWD�OD�FRSLD�GHO������������D�R�DFTXLVWD�OD�FRSLD�GHO������������D� ������HXUR������HXUR ��

$FTXLVWD�O
DEERQDPHQWR$FTXLVWD�O
DEERQDPHQWR 6IRJOLD�H�DFTXLVWD�OD�FRSLD6IRJOLD�H�DFTXLVWD�OD�FRSLD

$FFHGL�VH�VHL�DEERQDWR$FFHGL�VH�VHL�DEERQDWR

8QLFUHGLW��DXVSLFDELOH
XQ
HVWHQVLRQH�GHOOD�IDVH�GL
FRQVROLGDPHQWR

8QLFUHGLW��*ROGPDQ�6DFKV�DO]D�LO�SUH]]R
RELHWWLYR�D����HXUR��,O�WLWROR�UHQGH�LO����

8QLFUHGLW�ULWLUD�XQ�ERQG�VXERUGLQDWR�DO
�����

6L�ULDFFHQGH�LO�ULVLNR�EDQFDULR��&DULJH�
%DQFR�%SP�H�%SHU�SURWDJRQLVWH

0SV�H�6DFH�D�VRVWHJQR�GHOOH�SPL

(YHUJUDQGH��VFDWWD�LO�GHIDXOW��*OL
8VD�ERLFRWWDQR�OH�2OLPSLDGL�GL
3HFKLQR

/HRQDUGR��OD�)LQODQGLD�YLFLQD�D�XQ�DFFRUGR
GD����POG�VXOO
)���

)LWFK�GLFKLDUD�LO�GHIDXOW�GL�(YHUJUDQGH�H
.DLVD��3ER&�QRQ�LQWHUYLHQH�LQ�DLXWR

'
$PLFR�YHQGH�XQD�SHWUROLHUD�SHU�����
PLOLRQL�GL�GROODUL

8QLFUHGLW�GLYHQWD�OD�EDQFD�SL»�JHQHURVD
FRQ�L�VRFL��FRUR�GL�EX\�GHJOL�DQDOLVWL

1(:6�&255(/$7(

/(�3,Ô�/(77(

'XH�PHVL�GL�DEERQDPHQWR�GLJLWDOH
D�VROL�Ü������DO�JLRUQR�

35202�:6-

63(&,$/,

YHGL�WXWWH� ¿
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8Q�IXWXUR�VHPSUH�SL»�VRVWHQLELOH�H
GLJLWDOH

*2%(<21'

,PSHJQR�SHU�LO�SLDQHWD
63(&,$/(�&'3��

9DOOHWWD��FDSLWDOH�(XURSHD�QHO
0HGLWHUUDQHR��DIIDVFLDQWH�LQFURFLR
WUD�PRGHUQLW¢�H�VWRULD�

1(:�63(&,$/(�0$/7$

����QXRYH�DVVXQ]LRQL�QHO�FRUVR�GL
XQ�ELHQQLR

$//($1=$�$66,&85$=,21,

1XWNDR�SXQWD�DOO
(XURSD�QHO�VHJQR
GHOOÌHFFHOOHQ]D�EHOJD

63(&,$/(�187.$2
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0DOWD�H�LO�OXVVR�VRVWHQLELOH��OD�QXRYD
WHQGHQ]D�GHL�YLDJJL�YHUVR
OÌDUFLSHODJR�

63(&,$/(�0$/7$

3UHVHQWDWD�OÌLQGDJLQH�DQQXDOH�VXOOD
GLIIXVLRQH�GHO�ZHOIDUH�LQ�D]LHQGD

*(1(5$/,�:(/)$5(�,1�$=,(1'$

6SHFLDOH�&RURQDYLUXV���PDSSD�GHO
FRQWDJLR�H�QHZV�LQ�WHPSR�UHDOH

63(&,$/(�&2521$9,586
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$FFHGL�� 5HJLVWUDWL�; $EERQDWL�� �

� 1HZV %XVLQHVV 0HUFDWL 5LFHUFD�WLWROL ,O�7UDGHU ,Q�*HVWLRQH *URZWK�,WDOLD 2VVHUYDWRUL (GLFROD 6WUXPHQWL 0\�7HFK 2SLQLRQL /LIHVW\OH

&ODVV�&1%&�/LYH

7877(�/(�1(:6

����������������

�

,O�FDSLWROR�0	$�ULHPHUJH��PD�SHU�0HGLREDQFD�OD�QRYLW¢�ª�XQD�VROD��%DQFR�%SP�FKH
ODVFLD�OD�SRUWD�DSHUWD�D�0SV

&DVWDJQD��FHR�GL�%DQFR�%SP��LHUL�KD�GHWWR�FKH�LO�FRQVROLGDPHQWR�QD]LRQDOH�SRWUHEEH�DYYHQLUH�LQ�������PHVL�H�QRQ�KD�WUDVFXUDWR�OD�SRVVLELOLW¢
GL�ULDYYLDUH�L�FROORTXL�FRQ�%SHU�%DQFD�R�0SV��XQD�YROWD�ULSXOLWD��3HU�OD�EDQFD�G
DIIDUL�XQ�GHDO�DFFUHVFLWLYR�WUD�%SHU�H�OD�3RSRODUH�GL�6RQGULR�QRQ
ª�VHPSOLFH�LQ�TXHVWD�IDVH��3XQWDUH�VX�8QLFUHGLW��UHPXQHUD]LRQH�PHGLD�DQQXD�GHJOL�D]LRQLVWL�GL�TXDVL�LO������_�6L�ULDFFHQGH�LO�ULVLNR�EDQFDULR��&DULJH�

%DQFR�%SP�H�%SHU�SURWDJRQLVWH�_�0RQWHSDVFKL�QRQ�UHVWHU¢�GD�VROR

GL�)UDQFHVFD�*HURVD

��WHPSR�GL�OHWWXUD

&25325$7(�,7$/,$

,O�FDSLWROR�0	$�ULHPHUJH��PD�VRQR�SRFKH
O H � QRY L W j � � V H FRQGR � 0HGLREDQFD
6HFXULWLHV��,O�&RQVLJOLR�1D]LRQDOH�)DEL��WHQXWRVL
LHUL��q�VWDWD�O
RFFDVLRQH�SHU�ULDSULUH�LO�FRQIURQWR
VXO�ULVLNR�EDQFDULR�GD�SDUWH�GHL�FHR�GHL�SULQFLSDOL
J U X S S L � L W D O L D Q L � � * L X V H S S H � & D V W D J Q D �
DPPLQLVWUDWRUH�GHOHJDWR�GL� %DQFR�%SP
��������D������HXUR�RJJL�LO�WLWROR�LQ�ERUVD���KD
GHWWR�FKH�LO�FRQVROLGDPHQWR�QD]LRQDOH�SRWUHEEH

DYYHQLUH�LQ�������PHVL�H�QRQ�KD�WUDVFXUDWR�OD�SRVVLELOLWj�GL�ULDYYLDUH�L�FROORTXL�FRQ�%SHU�%DQFD���������D�����
HXUR��R�0SV���������D������HXUR���LQ�TXHVWR�FDVR�GRSR�LO�ULVDQDPHQWR�

+D�ULEDGLWR�FKH�%DQFR�%SP�YRUUHEEH�FUHDUH�OD�WHU]D�EDQFD�SL��JUDQGH�GHO�SDHVH�H�VXO�SRVVLELOH�LQWHUHVVH�GD
SDUWH�GL�8QLFUHGLW������D�������HXUR��KD�GHWWR�FKH�YDOXWHUDQQR�TXDOVLDVL�RIIHUWD��PD�DQFKH�FKH�FRQWLQXDQR�D
ODYRUDUH�VXO�EXVLQHVV�SODQ��,O�WXWWR�PHQWUH� &UHGLW�$JULFROH��*LDPSLHUR�0DLROL��DPPLQLVWUDWRUH�GHOHJDWR�GL
&UHGLW�$JULFROH�,WDOLD��KD�HVFOXVR�RSHUD]LRQL�GL�0	$�LQ�TXHVWD�IDVH��GRSR�O
DFTXLVL]LRQH�GL�&UHYDO�H�)ULXODGULD��H
%SHU�%DQFD�SRWUHEEHUR�HVVHUH�LQ�WUDWWDWLYH�FRQ�LO�)RQGR�LQWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��)LWG��SHU�%DQFD
&DULJH��VRVSHVD�FRQ�XQ��������WHRULFR��

,QROWUH��&DUOR�&LPEUL��FHR�GL�8QLSRO���������D������HXUR���FKH�SRVVLHGH�LO�����FLUFD�GL�%SHU�%DQFD�H�LO����GHOOD
%DQFD�3RSRODUH�GL�6RQGULR���������D������HXUR���KD�GHWWR�FKH�LO�IXWXUR�GHOOD�SRSRODUH��SURVVLPD�D
WUDVIRUPDUVL�LQ�6SD��q�QHOOH�VXH�PDQL��8QLSRO�q�GLVSRVWD�D�VRVWHQHUH�LO�PDQDJHPHQW�VX�EDVH�VWDQGDORQH��PD�VH
OD�EDQFD�q�LQWHUHVVDWD�DOO
0	$�� 8QLSRO�SHQVD�FKH� %SHU�%DQFD�SRVVD�HVVHUH�XQD�EXRQD�VROX]LRQH�
1DWXUDOPHQWH�%SHU�%DQFD�SXz�SUHQGHUH�SDUWH�DO�SURFHVVR�GL�FRQVROLGDPHQWR�VH�FRQYHQLHQWH�DJOL�D]LRQLVWL�

4XDQWR�D�0SV��0)�0LODQR�)LQDQ]D�KD�ULIHULWR�FKH�OR�VWRS�DOOD�SULYDWL]]D]LRQH�q�VROR�WHPSRUDQHR��,O�FHR�GL
8QLFUHGLW��$QGUHD�2UFHO��KD�ULIHULWR�FKH�YXROH�FKH�0SV�DEELD�VXFFHVVR�SHUFKp�q�D�EHQHILFLR�GL�WXWWL�H�FKH
8QLFUHGLW�FHUFKHUj�GL�DLXWDUH�QHL�OLPLWL�OD�EDQFD��,O�7HVRUR�LWDOLDQR�LQWHQGH�ULDYYLDUH�LO�SURFHVVR�GL
SULYDWL]]D]LRQH�QHO�SULPR�VHPHVWUH������H� 8QLFUHGLW�SRWUHEEH��GL�QXRYR��HVVHUH�LO�FDQGLGDWR�SHU
XQ
LQWHJUD]LRQH��4XHVWD�YROWD��SHUz��OD�EDQFD�VDUHEEH�FRLQYROWD�LQ�XQ�FDUYHRXW�GL�SL��SLFFROH�GLPHQVLRQL����
PLOLDUGL�GL�HXUR�GL�DVVHW�PHQ]LRQDWL��FRQ�LO�FRLQYROJLPHQWR�GL�DOWUL�DWWRUL�FRPH�%DQFR�%SP�H�%SHU�%DQFD�
8QLSRO�

�&UHGLDPR�FKH�OD�QRWL]LD�QXRYD�VLD�FKH�%DQFR�%SP�SRWUHEEH�ODVFLDUH�XQD�SRUWD�DSHUWD�D�0SV�XQD�YROWD
ULSXOLWD���KD�VRWWROLQHDWR�LQ�XQD�QRWD�GL�RJJL�0HGLREDQFD�6HFXULWLHV��q�DGYLVRU�ILQDQ]LDULR�GL�%DQFD�0RQWH�GHL
3DVFKL�GL�6LHQD�SHU�YDOXWDUH�OH�RS]LRQL�VWUDWHJLFKH�D�GLVSRVL]LRQH�GHOOD�EDQFD��VHFRQGR�OD�TXDOH��LQYHFH�
O
LQWHUHVVH�GL�%DQFR�%SP�SHU�%SHU�%DQFD�H�OD�FUHD]LRQH�GHOOD�WHU]D�EDQFD�SL��JUDQGH�GHO�SDHVH�H�DQFKH�LO�UXROR
SULQFLSDOH�GL�8QLSRO�QHO�FRQVROLGDPHQWR�EDQFDULR��VRQR�DEEDVWDQ]D�QRWL���4XHVW
XOWLPR��SRWUHEEH�SRUWDUH�XQR
VFRQWR�JRYHUQDQFH�D�%SHU�%DQFD��LQ�TXDQWR�OH�FRQGL]LRQL�SHU�XQ�GHDO�DFFUHVFLWLYR�FRQ�OD�3RSRODUH�GL�6RQGULR
QRQ�VRQR�VHPSOLFL�LQ�TXHVWD�IDVH��

� � &RUSRUDWH�,WDOLD
� ,O�FDSLWROR�0	$�ULHPHUJH��PD�SHU�0HGLREDQFD�OD�QRYLWj�q�XQD�VROD��%DQFR�%SP�FKH�ODVFLD�OD�SRUWD�DSHUWD�D�0SV

h �� �� �ň �� �H �(

�
,O�FDSLWROR�0	$�ULHPHUJH��PD�SHU
0HGLREDQFD�OD�QRYLW¢�ª�XQD�VROD�
%DQFR�%SP�FKH�ODVFLD�OD�SRUWD
DSHUWD�D�0SV

6L�ULDFFHQGH�LO�ULVLNR�EDQFDULR��&DULJH�
%DQFR�%SP�H�%SHU�SURWDJRQLVWH

'ROODUR�LQ�ULDO]R�VXOO
HXUR�FRQ�)HG�IDOFR�
%RRP�GL�&DULJH

0SV�H�6DFH�D�VRVWHJQR�GHOOH�SPL

/D�UDFFROWD�G¢�VODQFLR�D�%DQFD�*HQHUDOL

(YHUJUDQGH��VFDWWD�LO�GHIDXOW��*OL
8VD�ERLFRWWDQR�OH�2OLPSLDGL�GL
3HFKLQR

/HRQDUGR��OD�)LQODQGLD�YLFLQD�D�XQ�DFFRUGR
GD����POG�VXOO
)���

)LWFK�GLFKLDUD�LO�GHIDXOW�GL�(YHUJUDQGH�H
.DLVD��3ER&�QRQ�LQWHUYLHQH�LQ�DLXWR

'
$PLFR�YHQGH�XQD�SHWUROLHUD�SHU�����
PLOLRQL�GL�GROODUL

8QLFUHGLW�GLYHQWD�OD�EDQFD�SL»�JHQHURVD
FRQ�L�VRFL��FRUR�GL�EX\�GHJOL�DQDOLVWL

1(:6�&255(/$7(

/(�3,Ô�/(77(

63(&,$/,

YHGL�WXWWH� ¿
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h �� �� �ň �� �H �(

,QILQH��ULFRUGD�0HGLREDQFD��LO�PDQDJHPHQW�GL�8QLFUHGLW��GXUDQWH�OD�SUHVHQWD]LRQH�GHO�SLDQR�VWUDWHJLFR�DO
������KD�JLj�VSHFLILFDWR�FKH�LO�ULWRUQR�GL�FDSLWDOH�q�SULRULWDULR�ULVSHWWR�DOO
0	$�H�FKH�LO�FDSLWDOH�LQ�HFFHVVR�VHUYH�D
ILQDQ]LDUH�RSHUD]LRQL�FKH�DFFHOHUDQR�OD�FUHVFLWD�GHOOD�EDQFD�H�UDIIRU]DQR�L�IUDQFKLVH�ORFDOL����8QLFUHGLW�q�XQD
GHOOH�QRVWUH�PLJOLRUL�VFHOWH�WUD�OH�EDQFKH�HXURSHH�H�VLDPR�ORQJ�QHO�QRVWUR�SRUWDIRJOLR�),*�ORQJ�VKRUW�GL
GLFHPEUH��&RQ�LO�SLDQR�O
LVWLWXWR�SXQWD�D�XQD�UHPXQHUD]LRQH�PHGLD�DQQXD�GHJOL�D]LRQLVWL�GL�TXDVL�LO������DL
YHUWLFL�GHO�VHWWRUH��QRQRVWDQWH�OD�YDOXWD]LRQH�OD�FROORFKL�WUD�JOL�XOWLPL��3UHYHGLDPR�FKH�LO�IRUWH�UH�UDWLQJ�FRQWLQXL�H
PDQWHQLDPR�LO�WDUJHW�SULFH�VXO�WLWROR�D������HXUR���KD�FRQFOXVR�0HGLREDQFD���ULSURGX]LRQH�ULVHUYDWD�

l � B

$/75(�1(:6�'(//$�6(=,21(�&25325$7(�,7$/,$

�

'XH�PHVL�GL�DEERQDPHQWR�GLJLWDOH
D�VROL�Ü������DO�JLRUQR�

35202�:6-

8Q�IXWXUR�VHPSUH�SL»�VRVWHQLELOH�H
GLJLWDOH

*2%(<21'

,PSHJQR�SHU�LO�SLDQHWD
63(&,$/(�&'3��

9DOOHWWD��FDSLWDOH�(XURSHD�QHO
0HGLWHUUDQHR��DIIDVFLDQWH�LQFURFLR
WUD�PRGHUQLW¢�H�VWRULD�

1(:�63(&,$/(�0$/7$

����QXRYH�DVVXQ]LRQL�QHO�FRUVR�GL
XQ�ELHQQLR

$//($1=$�$66,&85$=,21,

1XWNDR�SXQWD�DOO
(XURSD�QHO�VHJQR
GHOOÌHFFHOOHQ]D�EHOJD

63(&,$/(�187.$2
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art

+RPH� � �&URQDFD

&URQDFD 6LHQD��QHZV�GL�RJJL

1TW��MP�GIS�&EWXMERMRM���2YQIVS�IWYFIVM�
EWTIXXMEQS�HM�GSRGPYHIVI�TMERS
MRHYWXVMEPI�
/
DJJLRUQDPHQWR�GHO�SLDQR�LQGXVWULDOH�FKH�GRYU¢�HVVHUH�VRWWRSRVWR�DO�0HI�SHU�GLVFXWHUH�FRQ
O
(XURSD��4XDQWR�DL�SDUWQHU�LQGXVWULDOL��FRPH�$[D���ª�WURSSR�SUHVWR�SHU�SRWHU�GLUH�VH
VDUDQQR�DQFKH�D]LRQLVWL��VRWWROLQHD

³/¶DJJLRUQDPHQWR�GHO�SLDQR�LQGXVWULDOH�FKH�GRYUj

HVVHUH�VRWWRSRVWR�DO�0HI�SHU�GLVFXWHUH�FRQ

O¶(XURSD�³GRYUHEEH�HVVHUH�SLXWWRVWR�EUHYH��q�XQ

ODYRUR�FKH�VWLDPR�IDFHQGR�PROWR�LQWHQVDPHQWH´�

/R�KD�GHWWR�*XLGR�%DVWLDQLQL��FHR�GL�0SV�

LQWHUYHQHQGR�DO�&RQVLJOLR�QD]LRQDOH�GHOOD

)DEL��³3HU�TXDQWR�ULJXDUGD�LO�QXPHUR�GHJOL�HVXEHUL�

DVSHWWLDPR�GL�FRQFOXGHUH�LO�SLDQR��TXHVWR�YDOH�SHU

O¶DXPHQWR�GL�FDSLWDOH��SHU�O¶HYHQWXDOH�IRQGL�HVXEHUL��SHU�O¶HYHQWXDOH�FHVVLRQH�GL�QSO´��KD

DJJLXQWR�%DVWLDQLQL��4XDQWR�DL�SDUWQHU�LQGXVWULDOL��FRPH�$[D��³q�WURSSR�SUHVWR�SHU�SRWHU�GLUH

VH�VDUDQQR�DQFKH�D]LRQLVWL´�

'L �5HGD]LRQH �� ���'LFHPEUH�������������

6MGIZM�PI�RI[W�WY�8IPIKVEQ � 6MGIZM�PI�RI[W�WY�;LEXW%TT �

3XEEOLFLWj

4EPMRWIWXS�6EHMS���8:

*EVQEGMI�HM�XYVRS

� �
� ��� 6LHQD�

& PDUWHG®�����'LFHPEUH�����

�  � 4 9
3URJUDPPL�7Y 3URJUDPPL�5DGLR $UFKLYLR 2URVFRSR

&521$&$ 32/,7,&$ (&2120,$ 6$/87( 63257 � &2081, 3$/,2 (9(17, 63(&,$/, �
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/HJJL�LO�QXPHUR�FRPSOHWR�GHO
TXDGULPHVWUDOH�GL�6WDUW�0DJD]LQH
1RYHPEUH������²�)HEEUDLR�����

$UFKLYLR�TXDGULPHVWUDOH�6WDUW
0DJD]LQH

(FRQRPLD�FLUFRODUH��0RWRUH�GHOOD
ULSUHVD�

�

6FDULFD�LO�SDSHU

67$570$*�«�(FRQRPLD�«�&KL�GLJHULUj�&DULJH"

+20( �&+,�6,$02 � � Ô Œ ¢

(&2120,$

&KL�GLJHULUj�&DULJH"

GL�*LDQOXFD�=DSSD

7XWWH�OH�XOWLPH�QRYLWj�VX�&DULJH�IUD�UXPRUV��EDQFKH�LQWHUHVVDWH�H
PDQRYUHWWH�SHU�DO]DUH�L�SUH]]L�LQ�%RUVD

�

7UDPEXVWR�LQ�%RUVD�VX�%DQFD�&DULJH

&DULJH�VRVSHVD�LQ�%RUVD�LO����GLFHPEUH��LQ�DVWD�GL�YRODWLOLWj�D�ULDO]R��GRSR�OH�QRWL]LH�GL�VWDPSD�VXO�IXWXUR�GHOOD
%DQFD�

,O�)RQGR�,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��VHFRQGR�OH�LQGLVFUH]LRQL�GL�5DGLRFRU��JUXSSR�6ROH����2UH���VWDUHEEH
GLDORJDQGR�FRQ�GXH�EDQFKH�H�XQ�IRQGR�SHU�WURYDUH�XQD�VROX]LRQH�SHU�O·LVWLWXWR�GL�FUHGLWR�

,O�SUHVLGHQWH�GHO�)RQGR��6DOYDWRUH�0DFFDURQH��KD�FRQYRFDWR�SHU�GRPDQL�LO�&RQVLJOLR�GHO�)RQGR�LQWHUEDQFDULR�DO
TXDOH�GDUj�XQ·LQIRUPDWLYD�VXO�GRVVLHU�DL�UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH�

$�TXDQWR�ULVXOWD�DOO·DJHQ]LD�5DGLRFRU��L�GLDORJKL�VDUHEEHUR�LQ�FRUVR�LQ�SDUWLFRODUH�FRQ�&UpGLW�$JULFROH�,WDOLD�H�%SHU��$
3LD]]D�$IIDUL�LO�WLWROR�GL�&DULJH�UHJLVWUD�XQ�ULDO]R�WHRULFR�GHO����D������HXUR�PHQWUH�%SHU�DYDQ]D�GHOO·�����D�����
HXUR�

/H�LQWHQ]LRQL�GHOOD�SDUWH�YHQGLWULFH�VRQR�GL�DUULYDUH�TXDQWR�SULPD�D�XQD�URDG�PDS�SHU�OD�FHVVLRQH��WROWD�O·LQFRJQLWD
GHOOD�FDXVD�0DODFDO]D��FRQ�OD�ERFFLDWXUD�GD�SDUWH�GHO�7ULEXQDOH�GL�*HQRYD�DOOD�ULFKLHVWD�GDQQL�GD�����PLOLRQL��q
RUDPDL�LQ�GLULWWXUD�G·DUULYR�OD�/HJJH�GL�%LODQFLR�FRQ�O·DSSURYD]LRQH�GHOOD�QRUPD�VXOOH�'WD�FKH�IDYRULUHEEH�OD�YHQGLWD
GHOOD�EDQFD�OLJXUH��KD�DJJLXQWR�RJJL�LO�6ROH����2UH�

ªË�XQ�GRVVLHU�FKH�FRQRVFR�SRFR�H�QRQ�VRQR�LQ�JUDGR�GL�GDUH�LQGLFD]LRQL��1RQ�DEELDPR�DOWUL�GRVVLHU«��KD�FKLDULWR
LHUL�LO�FHR�GL�$JULFROH�,WDOLD��*LDPSLHUR�0DLROL��,O�EDQFKLHUH�KD�ULFRUGDWR�FKH�ªVROR�QHO������DEELDPR�GXH�IXVLRQL«
SHUFKp�ªQHO�JLUR�GL�SRFKL�PHVL��LQWRUQR�DO����DSULOH�LQFRUSRULDPR�&UHYDO�H�D�ILQH�DQQR�LQFRUSRULDPR�)ULXO$GULD«�

,HUL��LQWDQWR��LO�&RQVLJOLR�QD]LRQDOH�GHOOD�)DEL�q�VWDWD�O·RFFDVLRQH�SHU�ULDSULUH�LO�FRQIURQWR�VXO�FDSLWROR�0	$�GD�SDUWH
GHL�FHR�GHL�SULQFLSDOL�JUXSSL�EDQFDUL�LWDOLDQL�

,Q�SDUWLFRODUH��GDOOH�GLFKLDUD]LRQL�HPHUVH��q�FRPXQH�O·LGHD�FKH�QHO�PHGLR�WHUPLQH��������PHVL��SRVVD�DYYLDUVL�XQD
QXRYD�IDVH�GL�FRQVROLGDPHQWR�QHO�VHWWRUH��XQD�YROWD�FKH�VDUj�SL��FKLDUD�OD�VLWXD]LRQH�SHU�0SV��FRQ�O·DJJLRUQDPHQWR

ö

(1(5*,$ (&2120,$ 021'2 02%,/,7 ,1129$=,21( 6$/87(�(�5,&(5&$ )2&86� ô %/2**(5 �

STARTMAG.IT Data pubblicazione: 14/12/2021
Link al Sito Web

Link: https://www.startmag.it/economia/chi-digerira-carige/

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 126



,VFULYLWL�DOOD�1HZVOHWWHU�GL�6WDUW
0DJD]LQH

ñ *HQHUDOL��HFFR�FRPH�*DODWHUL�ULPEURWWD�&DOWDJLURQH�H�'HO�9HFFKLR

GHO�SLDQR�LQGXVWULDOH�FKH�VDUj�SUHVHQWDWR�D�EUHYH�H�FRQ�'*�&RPS�FKH�GRYUHEEH�DSSURYDUH�SHU�LQL]LR������OD
SURURJD�DOO·XVFLWD�GHO�0HI�GDO�FDSLWDOH�GHOOD�EDQFD�

,Q�SDUWLFRODUH��KD�RVVHUYDWR�RJJL�(TXLWD�6LP��LO�FHR�GL�%DQFR�%SP��*LXVHSSH�&DVWDJQD��FKH�KD�HVSUHVVR�OD
SUHIHUHQ]D�SHU�OD�FUHD]LRQH�GL�XQ�SROR�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�GL�VLPLOH�GLPHQVLRQH��VL�q�PRVWUDWR�SL�
SRVVLELOLVWD�ULVSHWWR�DO�SDVVDWR�ULVSHWWR�DOO·LSRWHVL�GL�0	$�FRQ�LO�0RQWH��XQD�YROWD�UHDOL]]DWR�O·DXPHQWR�GL�FDSLWDOH�GL
TXHVW·XOWLPD��FKH�GRYUHEEH�HVVHUH�SRUWDWR�D�WHUPLQH�QHO�SULPR�VHPHVWUH�GHO������

´&RQVLGHUDQGR�OH�PRGDOLWj�H�L�SULQFLSL�FRQFRUGDWL�FRQ�LO�0HI�GD�SDUWH�GL�8QLFUHGLW�OR�VFRUVR�OXJOLR��q�OHFLWR
DWWHQGHUVL�FKH�XQ�QXRYR�HYHQWXDOH�GHDO�FKH�FRLQYROJD�0SV�SRVVD�SRJJLDUH�VXJOL�VWHVVL�SULQFLSL��XQ�SHULPHWUR�GL
DVVHW�SL��ULVWUHWWR��HVFOXVLRQH�GHL�ULVFKL�OHJDOL��HVFOXVLRQH�GHL�FUHGLWL�GHWHULRUDWL�GL�0SVµ��KD�RVVHUYDWR�OD�VLP�

'DOO·DOWUR�ODWR�8QLSRO��SULPR�D]LRQLVWD�GL�%SHU�%DQFD�FRQ�XQD�TXRWD�GHO������DWWUDYHUVR�LO�VXR�FHR��&DUOR�&LPEUL�
DYUHEEH�QHJDWR�RJQL�LQWHUHVVH�GL�%SHU�%DQFD�SHU�XQD�IXVLRQH�FRQ�%DQFR�%SP��ULEDGHQGR��LQYHFH��FKLDUDPHQWH
FRPH�%SHU�%DQFD�SRVVD�HVVHUH�XQ�LQWHUORFXWRUH�SHU�OD�%DQFD�3RSRODUH�GL�6RQGULR��GL�FXL�8QLSRO�q�D]LRQLVWD�DO������
XQD�YROWD�FRPSOHWDWD�OD�WUDVIRUPD]LRQH�LQ�6SD�

,VFULYLWL�DOOD�QRVWUD�PDLOLQJ�OLVW�SHU�ULFHYHUH�OD�QRVWUD�QHZVOHWWHU

&RQIHUPR�GL�DYHU�SUHVR�YLVLRQH�GHOOD�SULYDF\�SROLF\�GL�,QQRYDWLYH�3XEOLVKLQJ�H�DFFHWWR�LO�WUDWWDPHQWR�GHL�GDWL
FRPH�LYL�GHVFULWWR

,6&5,9,7,�25$

5LVSHWWLDPR�OD�WXD�SULYDF\��QRQ�WL�LQYLHUHPR�63$0�H�QRQ�SDVVLDPR�OD�WXD�HPDLO�D�7HU]L

���'LFHPEUH�����

%VXMGSPM�GSVVIPEXM

,QWHVD�6DQSDROR��8QLFUHGLW��%QO
H�QRQ�VROR��(FFR�OH�SDJHOOH�GHOOD
)DEL
%\�)HUQDQGR�6RWR

*HQHUDOL��HFFR�FRPH�*DODWHUL
ULPEURWWD�&DOWDJLURQH�H�'HO
9HFFKLR
%\�*LDQOXFD�=DSSD

7XWWL�L�GDQQL�GHOOD�SDQGHPLD�DO
WXULVPR�LQ�,WDOLD��H�QRQ�VROR�LQ
,WDOLD�
%\�*LXVHSSH�/LWXUUL

&DUL�'UDJKL�H�0HORQL��HFFR�OD
YHULWj�VX�SHQVLRQL�H�FRQWULEXWR
GL�VROLGDULHWj
%\�0LFKHOH�3RHULR

(FFR�FRPH�VDUj�OD�VYROWD�)HG
VXL�WDVVL
%\�*LRYDQQD�0RVVHWWL

4XDOH�LPSDWWR�VXL�DYUDQQR�OH
PRVVH�GL�)HG�H�%FH�VXL�ERQG
%\�$OWKHD�6SLQR]]L

7XWWL�JOL�DIIDUL�GL�3IL]HU
�VHFRQGR�OD�VWDPSD�EULWDQQLFD�
%\�*LXOLD�$OILHUL

)DYRUHYROL�H�FRQWUDUL��JLURWRQGR
VXOOD�PXOWD�$QWLWUXVW�DG
$PD]RQ
%\�0DUFR�'HOO
$JX]]R

,QWHVD�6DQSDROR��8QLFUHGLW�H
QRQ�VROR��WXWWL�L�QXPHUL�GHOOH
EDQFKH�LQ�*DUDQ]LD�,WDOLD�
5HSRUW�6DFH
%\�0DULD�6FRSHFH

%QO��SHUFKp�L�VLQGDFDWL
FRQWHVWDQR�OD�FHVVLRQH�DOOD
IUDQFHVH�&DSJHPLQL�GHOOD�SDUWH
,W
%\�)HUQDQGR�6RWR

7LEVI�8LMW

�� 7ZHHW � �� 6KDUH � Ô� 6KDUH � Ó� (PDLO

,6&5,9,7,�$//$�12675$�1(:6/(77(5
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art

/HJJL�LO�QXPHUR�FRPSOHWR�GHO
TXDGULPHVWUDOH�GL�6WDUW�0DJD]LQH
1RYHPEUH������²�)HEEUDLR�����

$UFKLYLR�TXDGULPHVWUDOH�6WDUW
0DJD]LQH

(FRQRPLD�FLUFRODUH��0RWRUH�GHOOD
ULSUHVD�

�

6FDULFD�LO�SDSHU

67$570$*�«�(FRQRPLD�«�,QWHVD�6DQSDROR��8QLFUHGLW��%QO�H�QRQ�VROR��(FFR�OH�SDJHOOH�GHOOD�)DEL

+20( �&+,�6,$02 � � Ô Œ ¢

(&2120,$

,QWHVD�6DQSDROR��8QLFUHGLW�
%QO�H�QRQ�VROR��(FFR�OH
SDJHOOH�GHOOD�)DEL

GL�)HUQDQGR�6RWR

7HPL�H�ULIOHVVLRQL�GHOOD�)DEL�JXLGDWD�GDO�VHJUHWDULR�JHQHUDOH�/DQGR�0DULD�6LOHRQL�QHO
FRUVR�GHOOD�SULPD�JLRUQDWD�GHO�FRQVLJOLR�QD]LRQDOH�GHOOD�IHGHUD]LRQH�GHL�EDQFDUL��*OL
DSSURIRQGLPHQWL�VX�,QWHVD�6DQSDROR��8QLFUHGLW�H�0SV��&RQ�XQD�ERUGDWD�DL�YHUWLFL�GL
%QO�FKH�´VWDQQR�IDFHQGR�XQD�SRUFDWDµ¬

�

/D�SULPD�JLRUQDWD�GHO������&RQVLJOLR�QD]LRQDOH�)DEL"�8Q�VXFFHVVR��VHFRQGR�OD�IHGHUD]LRQH�GHL�EDQFDUL�FDSHJJLDWD
GDO�VHJUHWDULR�JHQHUDOH�/DQGR�0DULD�6LOHRQL��ROWUH�������SHUVRQH�LQ�VDOD��WHPL�GLEDWWXWL�H�ULIOHVVLRQL�HPHUVH����
DUWLFROL�GHL�TXRWLGLDQL�QD]LRQDOL�H�ORFDOL�����XVFLWH�VXOOH�WHVWDWH�ZHE�H�LQWHUQHW������ODQFL�GL�DJHQ]LD��$QVD��$GQNURQRV�
$JL��5HXWHUV��%ORRPEHUJ��,WDOSUHVV��'LUH��$VNDQHZV��/D3UHVVH��

ª'D�RJJL�LQ�SRL�UHQGHUz�SXEEOLFD��RJQL�DQQR��XQD�VSHFLDOH�FODVVLILFD��OD�FODVVLILFD�GHOOD�JHQHURVLWj��SXEEOLFL]]DQGR�L
QRPL�GHOOH�EDQFKH�H�JOL�LPSRUWL�FKH�XWLOL]]HUDQQR�SHU�VFRQILJJHUH�OD�SRYHUWj��TXDQWR�UHDOPHQWH�VL�SURGLJKHUDQQR
SHU�OH�LQL]LDWLYH�GL�EHQHILFHQ]D��GL�ULFHUFD��GL�YRORQWDULDWR��GL�DVVLVWHQ]D�DOOH�SHUVRQH�SL��GHEROL«��Ë�FRQ�TXHVWR
DQQXQFLR�FKH�LO�VHJUHWDULR�JHQHUDOH�GHOOD�)DEL��/DQGR�0DULD�6LOHRQL��KD�LQDXJXUDWR�LO������&RQVLJOLR�QD]LRQDOH�GHOOD
IHGHUD]LRQH�EDQFDULD��LQL]LDWR�LHUL�PDWWLQD�DO�3DOD]]R�GHO�*KLDFFLR�GL�0LODQR�

/·$33(//2�',�6,/(21,
ª0L�ULYROJR�DL�YHUWLFL�GHOOH�EDQFKH��DG�LQL]LDUH�GDO�SUHVLGHQWH�$QWRQLR�3DWXHOOL��FKH�OL�UDSSUHVHQWD��QRQ�q�SL��WHPSR
SHU�QHVVXQR�GL�IDU�ILQWD�FKH�QLHQWH�VLD�DFFDGXWR��GL�FKLXGHUH�JOL�RFFKL��R�GL�FRQVLGHUDUH�VROWDQWR�L�SURSUL�FLUFRVFULWWL
RUL]]RQWL��Ë�WHPSR�GL�JHQHURVLWj�H�GL�VROLGDULHWj��YHUD��FRQFUHWD��YLVLELOH��VROLGD«�

/$�3/$7($�'(//$�)$%,
Ë�D�XQD�SODWHD�GL�FLUFD������GLULJHQWL�VLQGDFDOL��SURYHQLHQWL�GD�WXWWD�,WDOLD��FKH�LO�VHJUHWDULR�JHQHUDOH
GHOO·RUJDQL]]D]LRQH�VLQGDFDOH�VL�ULYROJH��LQ�XQ�LQWHUYHQWR�FKH�UDFFRQWD�LO�QRVWUR�SUHVHQWH��XQ·HSRFD�VWRULFD�GL
LQFHUWH]]H�H�GXEEL�PD��VRSUDWWXWWR��JUDQGL�FDPELDPHQWL��FKH�ªGRYUHPR�VDSHU�WUDVIRUPDUH�LQ�RSSRUWXQLWj��&L

ö

(1(5*,$ (&2120,$ 021'2 02%,/,7 ,1129$=,21( 6$/87(�(�5,&(5&$ )2&86� ô %/2**(5 �
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,VFULYLWL�DOOD�1HZVOHWWHU�GL�6WDUW
0DJD]LQH

VDUDQQR�GD�DWWUDYHUVDUH�ILDPPH�DOWLVVLPH�SHU�L�YHORFLVVLPL�FDPELDPHQWL�FKH�DUULYHUDQQR��FKH�GRYUDQQR�SUHYHGHUH�
GD�SDUWH�QRVWUD��LQWHOOLJHQ]D�H�WHQDFLD«��TXHVWD�OD�UDFFRPDQGD]LRQH�FKH�6LOHRQL�ULYROJH�D�WXWWL�L�GLULJHQWL�VLQGDFDOL
SUHVHQWL��$�FXL�QRQ�GLPHQWLFD�WXWWDYLD�GL�LQIRQGHUH�XQ�PHVVDJJLR�SRVLWLYR��ª9RJOLR�WUDVPHWWHUYL�OD�FRQVDSHYROH]]D
GHOOD�PLD�H�GHOOD�QRVWUD�IRU]D��,Q�TXHVWL�JLRUQL�WURYHUHPR�OH�JLXVWH�ULVSRVWH�DL�GXEEL�H�DOOH�QDWXUDOL�LQFHUWH]]H�GHL
QRVWUL�JLRUQL��,Q�WHPSL�FRPH�TXHVWL��VDUDQQR�OH�GHFLVLRQL�H�OH�JLXVWH�GLUH]LRQL�FKH�SUHQGHUHPR�D�IDUH�OD�GLIIHUHQ]D«�

/$�5(/$=,21(�',�6,/(21,
8QD�UHOD]LRQH�LQWURGXWWLYD�LQ�FXL�LO�OHDGHU�)DEL�HVSRQH�DQFKH�LO�VXR�SXQWR�GL�YLVWD�VXOOD�YLWD�H�VXOOH�GLYHUVH�WLSRORJLH
GL�SHUVRQH�FKH�GHO�PRQGR�IDQQR�SDUWH��ª&UHGR�FKH�WXWWH�OH�SHUVRQH�GHO�PRQGR�VL�GLYLGDQR�LQ�GXH�FDWHJRULH��TXHOOL
FKH�VDOYDQR�OD�YLWD�GL�XQ�HVVHUH�XPDQR�H�TXHOOL�FKH�IDQQR�DOWUR��TXHOOL�FKH�YLYRQR�SHU�JOL�DOWUL�H�TXHOOL�FKH�VRQR
LQYHFH�LQWHUHVVDWL�VROWDQWR�DL�ORUR�RUL]]RQWL��$PPLUR�L�PHGLFL��JOL�VFLHQ]LDWL�FKH�VDOYDQR�YLWH�XPDQH��OH�SHUVRQH
JHQHURVH�HG�XPLOL�FKH�VL�RIIURQR�DJOL�DOWUL«��(�TXL�6LOHRQL�ULFRUGD�OH�SDUROH�GL�SDSD�)UDQFHVFR�FKH��TXDOFKH�JLRUQR�ID�
KD�WHVWXDOPHQWH�DIIHUPDWR��´/·HUURUH�SL��JURVVR�FKH�XQD�SHUVRQD�SXz�IDUH�q�TXHOOR�GL�FRQVLGHUDUH�LO�GHQDUR�FRPH
XQ�SURSULR�LGROR«�

48(67,21(�&2175$778$/(
6LOHRQL�KD�HVSUHVVR�OD�QHFHVVLWj�LPSHOOHQWH�GL�FDPELDUH�UDGLFDOPHQWH�LO�&RQWUDWWR�QD]LRQDOH��ª,�QXRYL�SLDQL�LQGXVWULDOL
GHOOH�EDQFKH�FDPELHUDQQR�UDGLFDOPHQWH�LO�PRGHOOR�GL�EDQFD��GL�DJHQ]LD��H�SRUWHUDQQR�DOOD�VSHFLDOL]]D]LRQH�GL�SDUWH
GHO�SHUVRQDOH�DG�HVHPSLR�QHO�VHWWRUH�JUHHQ��SHU�LQWHUFHWWDUH�L�IRQGL�GHO�3QUU��6H�WXWWL�L�SLDQL�GHOOH�EDQFKH
SXQWHUDQQR�PROWR�VXO�GLJLWDOH�²�KD�FRQFOXVR�²�GRYUHPR�PXRYHUFL�LPPHGLDWDPHQWH�SHU�JHVWLUH�TXHVWR
FDPELDPHQWR��DQFKH�SHUFKp�LO�FRQWUDWWR�q�JLj�VXSHUDWR�GDJOL�DFFRUGL�GL�JUXSSR�GD�DOPHQR�����DQQL«�

&$3,72/2�*,29$1,
5LJXDUGR�O·DWWXDOLWj�VLQGDFDOH��OD�ULIOHVVLRQH�GL�6LOHRQL�VXOO·LQWHUHVVH�PRVWUDWR�GDL�JLRYDQL��ª,�JLRYDQL�VL�LVFULYRQR��LQ
8QLFUHGLW��LQ�,QWHVD��LQ�%SP��L�JLRYDQL�FRQWLQXDQR�DG�LVFULYHUVL��VLDPR�OD�FDWHJRULD�SL��VLQGDFDOL]]DWD�G·(XURSD��6LDPR
DYDQWL�SHUFKp�DEELDPR�DG�HVHPSLR�LO�)RQGR�HVXEHUL��XQD�JUDQGH�JDUDQ]LD�SHU�L�ODYRUDWRUL«�

/(�',))(5(1=(�75$�6,1'$&$7,
6HFRQGR�6LOHRQL��OD�GLIIHUHQ]D�FKH�F·q�WUD�LO�VLQGDFDWR�QHO�VHWWRUH�EDQFDULR�H�LO�VLQGDFDWR�QHJOL�DOWUL�VHWWRUL�ODYRUDWLYL�q
GDWD�GD�XQD�PDJJLRUH�DWWHQ]LRQH�D�FLz�FKH�DYYLHQH�QHL�JUXSSL�H�QHOO·LQWHUR�VHWWRUH��ª1HJOL�DFFRUGL�WUD�L�JUXSSL�F·q
VHPSUH�OD�YRORQWj�GL�FRQLXJDUH�JOL�LQWHUHVVL�GHL�YDUL�DWWRUL��EDQFD�H�ODYRUDWRUL��/D�QRVWUD�DXWRQRPLD�FL�KD�SHUPHVVR
GL�WURYDUH�JOL�VWUXPHQWL�QHFHVVDUL�SHU�JHVWLUH�QHO�FRUVR�GHJOL�DQQL�WXWWH�OH�FULVL�D]LHQGDOL«��TXHVWD�OD�GLFKLDUD]LRQH�GHO
OHDGHU�)DEL��FKH�QRQ�GLPHQWLFD�XQ�HQFRPLR�D�3DWXHOOL�FKH�ªFRQ�EXRQVHQVR�H�OXQJLPLUDQ]D�KD�VHPSUH�WURYDWR�LO
JLXVWR�HTXLOLEULR�WUD�OH�HVLJHQ]H�GHOOH�EDQFKH�H�TXHOOH�GHO�ODYRUDWRUL«�

'266,(5�&$5,*(
6XOOD�VLWXD]LRQH�GHL�JUXSSL�EDQFDUL�LQ�,WDOLD��TXHVWD�OD�VLQWHVL�GL�6LOHRQL��´,O�SUREOHPD�GD�ULVROYHUH�VXELWR�q�&DULJH�
TXHVWD�q�OD�SULRULWj��3RL�F·q�LO�WHPD�GHO�WHU]R�SROR�EDQFDULR��PD�TXHVWR�QRQ�QDVFHUj�ILQFKp�QRQ�VL�FKLXGHUj�OD�SDUWLWD
0RQWHSDVFKL��H�TXLQGL�FL�YRUUDQQR�GDL����DL����PHVL��3RL��VXFFHGHUj�D�EUHYH�TXDOFRVD�GL�QXRYR�DOOD�3RSRODUH�GL
%DUL«��TXHVWD�O·DQWHSULPD�FRQ�FXL�LO�VHJUHWDULR�JHQHUDOH�FRQFOXGH�OD�VXD�ULIOHVVLRQH�

/$�325&$7$�'(//$�%1/
6LOHRQL�SUHPHWWH�FKH�TXHVWD�VHULH�GL�GLDORJKL�FRLQYROJHUDQQR�L�QXPHUL�XQR�GL�WXWWH�OH�SULQFLSDOL�EDQFKH�LWDOLDQH�
WUDQQH�%QO��ª%QO�QRQ�q�VWDWD�LQYLWDWD�SHU�TXHOOD�SRUFDWD�FKH�VWDQQR�FHUFDQGR�GL�IDUH«��KD�GHWWR��ULIHUHQGRVL�DOOH
HVWHUQDOL]]D]LRQL�LQ�SURJUDPPD��FKH�ULJXDUGDQR�����SHUVRQH�LQ�WXWWR���TXL�H�TXL�JOL�DSSURIRQGLPHQWL�GL�6WDUWPDJ�VXL
FRQWUDVWL�IUD�VLQGDFDWL�H�YHUWLFH�GHOOD�EDQFD�%QO�GHO�JUXSSR�%QS�3DULEDV��

/(�(92/8=,21,�'(//(�%$1&+(
,QHYLWDELOH�SRL�XQ�DSSURIRQGLPHQWR�VXL�FDPELDPHQWL�LQ�FRUVR�QHO�VHWWRUH��FRPH�VRWWROLQHD�LO�UHVRFRQWR�LQWHJUDOH
GHOOD�JLRUQDWD�D�FXUD�GHOOD�)DEL��ªFDPELDPHQWL�FKH�QRQ�FL�VSDYHQWDQR«��TXHVWD�OD�UDVVLFXUD]LRQH�FRQYLQWD�GL�3DWXHOOL�
ULIHUHQGRVL�VRSUDWWXWWR�DO�GLJLWDOH�FKH�ªULHQWUD�WUD�JOL�LQHYLWDELOL�FDPELDPHQWL�FKH�OR�VFRUUHUH�GHO�WHPSR�SRUWD�FRQ
Vp��6RQR�FRQYLQWR�²�KD�DJJLXQWR�²�FKH�OD�ILQH�GHOO·HYROX]LRQH�EDQFDULD�QRQ�VLD�LO�GLJLWDOH��FKH�q�XQD�WHFQRORJLD
DYDQ]DWLVVLPD�PD�GL�SDVVDJJLR��GREELDPR�SUHSDUDUFL�SHU�LO�GRSR�GLJLWDOH��/H�WHFQRORJLH�FDPELDQR�H�VL�DJJLRUQDQR
LQ�PDQLHUD�SL��YHORFH�GHL�FLFOL�GHOOD�WHFQLFD��,O�GLJLWDOH�q�XQ�SDVVDJJLR�IRQGDPHQWDOH�PD�QRQ�q�O·XOWLPR��FH�QH
VDUDQQR�DOWUL«��(�VXOOR�VPDUWZRUNLQJ��ª,O�FRQWUDWWR�QD]LRQDOH�q�FHQWUDOH��RJQL�LPSUHVD�VL�RUJDQL]]HUj�FRPH�PHJOLR
ULVSRQGH�DL�VXRL�SURJHWWL��QRQ�F·q�XQD�OLQHD�XJXDOH�SHU�WXWWL��QRQ�VLDPR�XQ�VLVWHPD«��5LJXDUGR�OH�DJJUHJD]LRQL��ª�&·q
ELVRJQR�GL�XQD�QRUPDWLYD�LGHQWLFD�LQ�WXWWD�(XURSD��SHU�SHUPHWWHUH�QRQ�VROR�DFTXLVL]LRQL��PD�DQFKH�IXVLRQL�DOOD
SDUL«�

,VFULYLWL�DOOD�QRVWUD�PDLOLQJ�OLVW�SHU�ULFHYHUH�OD�QRVWUD�QHZVOHWWHU

,6&5,9,7,�$//$�12675$�1(:6/(77(5

STARTMAG.IT Data pubblicazione: 14/12/2021
Link al Sito Web

66
40

 - 
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

EL
 C

LI
EN

TE
 C

H
E 

LO
 R

IC
EV

E

WEB 129



art

0DUWHGu����'LFHPEUH�������RUH������

&HUFD�QRWL]LH��WLWROL�R�,6,1

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

6HJXLFL�VX�)DFHERRN ����7ZLWWHU ����*RRJOH� ����<RX7XEH

6(=,21,
,WDOLD
(XURSD
0RQGR
$PELHQWH
&RVWXPH�H�VRFLHWj
(FRQRPLD
)LQDQ]D

%256$�,7$/,$1$
7XWWL�L�PHUFDWL
$]LRQL�,WDOLD
(7)�(7&�(71
2EEOLJD]LRQL
)RQGL
&DPEL�H�9DOXWH
0DWHULH�3ULPH

58%5,&+(
*OL�(GLWRULDOL
*OL�6SHFLDOL
7RS�0LQG
,O�3XQWR�VXOOD�&ULVL
$FFDGGH�2JJL
,�)RWRUDFFRQWL

$1$/,6,�7(&1,&+(
3DQLHUH�)76(�0LE
7LWROL�(XUR6WR[[���
7LWROL�'RZ�-RQHV���
*XLGD�DJOL�(7)
(7)�5HVHDUFK�&HQWHU

$*(1'$
(YHQWL
&DOHQGDULR�0DFUR
&DOHQGDULR�'LYLGHQGL
6FDGHQ]H�)LVFDOL
&RHIILFLHQWL�GL�UHWWLILFD

�

+RPH�3DJH�����1RWL]LH�����&DULJH�LQ�DVWD�GL�YRODWLOLWj�D�����VX�LQGLVFUH]LRQL�FROORTXL�SHU�FHVVLRQH

&DULJH�LQ�DVWD�GL�YRODWLOLWj�D�����VX
LQGLVFUH]LRQL�FROORTXL�SHU�FHVVLRQH

�7HOHERUVD����$�ROWUH�XQ
RUD�GDOO
LQL]LR�GHJOL
VFDPEL��%DQFD�&DULJH�q�DQFRUD�LQ�DVWD�GL
YRODWLOLWj��QHOOD�TXDOH�q�HQWUDWD�DOOH�������
PRVWUDQGR�XQ�DXPHQWR�GHOO
������D�������
HXUR�SHU�D]LRQH��$�VSLQJHUH�LO�WLWROR�VRQR�OH
LQGLVFUH]LRQL�VHFRQGR�OH�TXDOL�LO�)RQGR
,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��),7'��KD
LQ�FRUVR�FROORTXL�FRQ�XQ�IRQGR�H�GXH
EDQFKH�SHU�OD�FHVVLRQH�GHO�FRQWUROOR

GHOO
LVWLWXWR�OLJXUH��,Q�SDUWLFRODUH��L�GLDORJKL�VDUHEEHUR�FRQ�&UHGLW�$JULFROH�H�%3(5�
VHFRQGR�,O�6ROH����2UH�

1HOOD�JLRUQDWD�GL�LHUL��LO�&(2�GL�&UHGLW�$JULFROH�,WDOLD�*LDPSLHUR�0DLROL�KD�SHUz�VPHQWLWR
PRYLPHQWL�LQ�TXHVWR�VHQVR���,QWRUQR�DO�������DSULOH�LQFRUSRULDPR�&UHYDO�H�D�ILQH�DQQR
)ULXODGULD��6ROR�LQ�XQ�DQQR�DEELDPR�GXH�IXVLRQL�FKH�QRQ�VRQR�SRFKH��RJJL�QRQ�DEELDPR
DOWUL�GRVVLHU��DSHUWL��KD�DIIHUPDWR�QHO�FRUVR�GHO�&RQVLJOLR�1D]LRQDOH�GHOOD�)$%,�
LQWHUSHOODWR�VX�XQD�SRVVLELOH�DFTXLVL]LRQH�GL�%DQFD�&DULJH�

/
DFFHOHUD]LRQH�DOOD�SRVVLELOH�YHQGLWD�GL�&DULJH�q�DUULYDWD�QHJOL�XOWLPL�JLRUQL��FRQ�LO
SUHVLGHQWH�GHO�),7'�6DOYDWRUH�0DFFDURQH�FKH�YHQHUGu�VFRUVR�KD�LQFRQWUDWR�D�5RPD�LO
PHPEUR�GHO�ERDUG�GHOOD�%&(�)DELR�3DQHWWD��VHFRQGR�TXDQWR�ULSRUWD�5DGLRFRU��3HU
JLRYHGu����GLFHPEUH�0DFFDURQH�KD�FRQYRFDWR�LO�FRQVLJOLR�GHO�)RQGR�DO�TXDOH
GRYUHEEH�GDUH�XQ
LQIRUPDWLYD�VXO�GRVVLHU�DL�UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH�

�����������
&DULJH��DFFHUWDWD�SLHQD�OHJLWWLPLWj�GHOLEHUD�DXPHQWR�FDSLWDOH
%DQFD�&HVDUH�3RQWL��JUXSSR�&DULJH��HPHWWH�LO�SULPR�FHUWLILFDWH
&DULJH��SDUWQHUVKLS�FRQ�&HUYHG�SHU�IDU�DFFHGHUH�LPSUHVH�D�EDQGL�3155
3DULJL��VFDPEL�LQ�IRUWH�ULDO]R�SHU�&UHGLW�$JULFROH

��������
1HVVXQ�FRPPHQWR�SUHVHQWH�

6FULYL�XQ�FRPPHQWR6FULYL�XQ�FRPPHQWR

DFFHGL UHJLVWUDWL VHJXLFL�VX IHHG�UVV

FRPPHQWD �DOWUH�QHZV %DQFKH��)LQDQ]D�ā����GLFHPEUH�������������

������������������
%&(������ā�%3(5�����ā�&DULJH�����ā�&UHYDO�����ā
%DQFD�&DULJH�����ā�&UHGLW�$JULFROH�����ā

,O�6ROH����2UH����

���������������
%DQFD�&DULJH��������ā�%SHU��������ā�&UHGLW

$JULFROH�������

�������������
$VWD�%73��7HVRUR�FROORFD������PLOLDUGL�

5HQGLPHQWR�LQ�FDOR

$�3DULJL��IRUWH�DVFHVD�SHU�&UHGLW�$JULFROH

3DULJL��VHGXWD�PROWR�GLIILFLOH�SHU�&UHGLW
$JULFROH

3DULJL��VHGXWD�GLIILFLOH�SHU�&UHGLW�$JULFROH

7LWROL�GL�6WDWR��0()��LQ�DVWD�D�PHWj�GLFHPEUH
%73���DQQL�ILQR�D�����PLOLDUGL

%3(5��3'7�3DUWQHUV�PDQWLHQH�OD�SRVL]LRQH
ULEDVVLVWD�VXO�WLWROR

�����������	��������

� 4827$=,21, 58%5,&+( $*(1'$ 9,'(2 $1$/,6,�7(&1,&$ 67580(17, *8,'( 352'277, /
$=,(1'$127,=,(
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',6&/$,0(5 �/HJJL�EHQH�OH�QRVWUH�DYYHUWHQ]H�

0SV�EHQH�LQ�%RUVD�GRSR�
DLXWR�QHL�OLPLWL
�GL�8QL&UHGLW��$'
%DVWLDQLQL��
SRVW�ULVWUXWWXUD]LRQH�SXz�VWDUH�EHQH�DQFKH
VROD

����������������

7LWROR�0SV�LQ�VROLGR�ULDO]R��VDOH�DOOH�������FLUFD�GHO�����DOO
LQGRPDQL�GHOOH�GLFKLDUD]LRQL�FKH
VRQR�VWDWH�ULODVFLDWH�VLD�GDOO
$'�*XLGR�%DVWLDQLQL�FKH�GDO�FHR�GL�8QL&UHGLW�$QGUHD�2UFHO��
(QWUDPEL�KDQQR�SDUODWR�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD�)DEL�

�3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL�
DEELD�PROWR�VXFFHVVR��SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�
VRQR�SHU�DOWUL��VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO�QRVWUR�UXROR�OR�IDUHPR���KD�VRWWROLQHDWR
O
$'�GL�8QL&UHGLW��GRSR�LO�IORS�GHOOH�WUDWWDWLYH�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH
GHL�3DVFKL�GL�6LHQD�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������VRQR�QDXIUDJDWH�XIILFLDOPHQWH�LO���
RWWREUH�VFRUVR�

2UFHO�KD�ULFRUGDWR�FKH��FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD�RSSXUH�IDUH
TXHOOR�FKH�q�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR�FKH�IXQ]LRQDYD�SHU
HQWUDPEL��&
q�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO�SHUFRUVR�FL�VLDPR�UHVL�FRQWR
FKH�DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ�PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR
H�FL�VLDPR�VHSDUDWL���

'HWWR�TXHVWR��OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH�HVVHUH�SHU
IRU]D�OD�VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O
LQWHUD�EDQFD�FRPPHUFLDOH��

�6H�FL�LQWHUHVVD�OD�SDUWH�DVVLFXUDWLYD"�$EELDPR�DOWUL�SDUWQHU���KD�FKLDULWR�2UFHO�

'DO�FDQWR�VXR�LO�QXPHUR�XQR�GL�0SV��*XLGR�%DVWLDQLQL��KD�DIIHUPDWR�FKH��WXWWR�LO
PDQDJHPHQW�H�WXWWR�LO�FGD�VWD�ODYRUDQGR�VX�XQ�DJJLRUQDPHQWR�LPSRUWDQWH�GHO�3LDQR
LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO�JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO�VXR�LQWHUQR�OH
FRPSRQHQWL�HIIHWWLYDPHQWH�UHGGLWL]LH���DJJLXQJHQGR�FKH�O
DJJLRUQDPHQWR�GHO�SLDQR�DUULYHUj
D�EUHYH��

5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��O
DG�KD�VRWWROLQHDWR�FKH��XQD�YROWD�WHUPLQDWR�LO
SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV��SXz�VWDUH�LQ�SLHGL�DQFKH�GD�VROD��FKH�QRQ�YXRO
GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH��PD�SLXWWRVWR�YDOXWDUH�TXHVWH
LSRWHVL�SDUWHQGR�GD��XQD�SRVL]LRQH�PROWR�SL��VROLGD�ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD
TXDOFKH�WHPSR�ID
�
�
��7UDGHU/LQN�1HZV���'LUHWWRUH�5HVSRQVDELOH�0DUFR�9DOHULDQL���5LSURGX]LRQH�YLHWDWD

$LXWDFL��WL�q�SLDFLXWR�TXHVWR�DUWLFROR" �ˀ � ʿ

$OWUL�GL�)LQDQ]D�&RP

5LVSDUPLR��ULFHUFD�,QWHVD�(LQDXGL��OLTXLGLWj�DQFRUD�LQ�DXPHQWR�PD�FDODQR
ULVSDUPLDWRUL
$XPHQWD�GL�����PLOLDUGL�GL�HXUR�OD�OLTXLGLWj�VXL�FRQWL�FRUUHQWL��PD�GLPLQXLVFH�LO�QXPHUR�GHJOL
LWDOLDQL�LQ�JUD���

),1$1=$�&20�������������������

3DJDPHQWL�FRQ�EDQFRPDW�H�FDUWH��DUULYD�OD�PXOWD�SHU�L�QHJR]LDQWL�FKH�QRQ�OL
DFFHWWDQR
/D�&DPHUD�KD�DSSURYDWR�O
HPHQGDPHQWR�DO�GO�5HFRYHU\�FKH�LQWURGXFH�SHU�L�FRPPHUFLDQWL�XQD
PXOWD�GL����HXUR�SL�����

),1$1=$�&20�������������������
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¾

6FHOWL�SHU�WH

*LRYDQQL�0DLDQL
,O�0RQHUR�ULSLHJD�YHUVR�L�OLYHOOL�GL
ILQH������

)UDQFR�0HJOLROL
/D�GULWWD�GHO�JLRUQR����GLFHPEUH�
,QIOD]LRQH�H�WDVVL

6HOIWUDGLQJ
,QGLFL�'$;�H�)76(�0,%��LO�SXQWR
RSHUDWLYR�&DQGOH�0RGHO�

(XJHQLR�6DUWRUHOOL
9LGHR�$QDOLVL�VXO�6HQWLPHQW�GHL
SULQFLSDOL�0HUFDWL

)LVFR�H�SHQVLRQL

3RVVR�DYHUH�LO�UHGGLWR�GL
FLWWDGLQDQ]D�VH�KR�XQ�ODYRUR"
����������������

,O�UHGGLWR�GL�FLWWDGLQDQ]D�GHYH
HVVHUH�FRQWHJJLDWR�QHOOD
����������������

5HGGLWR�GL�FLWWDGLQDQ]D�H�1DVSL�
VRQR�FRPSDWLELOL"
����������������

8OWLPL�VHJQDOL

��%�0217(�3$6&+,�6,(1$
,QGLFDWRUH��$9(5$*(�',5(&7,21$/
,1'(;�723�,7$�6+257
����������

��%�0217(�3$6&+,�6,(1$
,QGLFDWRUH��56,�0����723�,7$
6+257
����������

��9,6$�,1&
3DWWHUQ��/RZ�5
����������

)RUPD]LRQH�'LUHFWD

4XRWD]LRQL�H�*UDILFL �_� *UDGXDWRULH �_� 6HJQDOL �_� $QDOLVL�WHFQLFD �_� 1HZV �_� $QDOLVL �_� 5DFFRPDQGD]LRQL �_� 9LGHR �_� 'LGDWWLFD �_

*LXVHSSH�'L�9LWWRULR
*ROGPDQ�6DFKV�
O
2PLFURQ�QRQ
SURYRFKHUj�GLVDVWUL

*8$5'$�,/�9,'(2
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3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD�ILOD��EHQH�DQFKH
7,0
����������������

/D�GHEROH]]D�GL�:DOO�6WUHHW�H�GHL�PHUFDWL�DVLDWLFL�QRQ�LPSHGLVFH�D�3LD]]D�$IIDUL�GL�DSULUH�LQ
EXRQ�ULDO]R�RJJL��/
LQGLFH�)WVH�0LE��UHGXFH�GDO�FDOR�GHOOR�������GHOOD�YLJLOLD�GHWWDWR�GDO
ULHPHUJHUH�GHL�WLPRUL�OHJDWL�D�2PLFURQ��VHJQD�LQ�DYYLR��������LQ�DUHD��������SXQWL��7UD�OH
ELJ�GL�3LD]]D�$IIDUL�ULDO]L�FRQVLVWHQWL�SHU�8QLFUHGLW��������LQ�DUHD�������HXUR��H�,QWHVD
6DQSDROR���������D�������HXUR���HQWUDPEH�VRVWHQXWH�GDOOH�SDUROH�GHL�ORUR�FHR��$QGUHD
2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL�
KD�ULPDUFDWR�FRPH�LO�QXRYR�SLDQR�SUHVHQWDWR�VHWWLPDQD�VFRUVD�q�FKLDPDWR�D�JHQHUDOH
PROWR�DOSKD�LQGLSHQGHQWHPHQWH�GDOO
DQGDPHQWR�GHL�WDVVL��,O�QXPHUR�XQR�GL�8QL&UHGLW�KD
ULPDUFDWR�FKH��DQFKH�XQ�SLFFROR�ULDO]R�GHL�WDVVL��GD�SDUWH�GHOOD�%FH��VDUHEEH�PROWR
LPSRUWDQWH��SHU�8QLFUHGLW�H�OH�DOWUH�EDQFKH��&DUOR�0HVVLQD��FHR�GL�,QWHVD��KD�LQYHFH
ULPDUFDWR�FRPH�OD�GLJLWDOL]]D]LRQH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO��YLVWR�FKH
VHPSUH�PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH��PD�TXHVWR�QRQ�FRPSRUWHUj�XOWHULRUL�WDJOL�GHO
SHUVRQDOH��0HVVLQD�KD�DQWLFLSDWR�FKH�LO�QXRYR�SLDQR�SUHYHGHUj�XQ
DFFHOHUD]LRQH�QHOOD
ULGX]LRQH�GHO�SRUWDIRJOLR�13/��
7UD�JOL�DOWUL�WLWROL�ROWUH�����SHU�7HOHFRP�,WDOLD�H�670��

2JJL�VXL�PHUFDWL�FRQWLQXD�D�WHQHUH�EDQFR�OD�FRQWLQXD�GLIIXVLRQH�GHOOD�YDULDQWH�2PLFURQ�FKH
KD�PHVVR�VRWWR�SUHVVLRQH�JOL�LQGLFL��,�ULIOHWWRUL�VRQR�SRL�ULYROWL�DOOD�GHFLVLRQH�GL�SROLWLFD
PRQHWDULD�GHOOD�)HGHUDO�5HVHUYH��LQ�DUULYR�GRPDQL�VHUD��/H�DWWHVH��UDIIRU]DWH�GDOOH�SDUROH�GL
-HURPH�3RZHOO�QHOOH�VFRUVH�VHWWLPDQH��VRQR�GL�XQ
DFFHOHUD]LRQH�GHO�ULWPR�GL�ULGX]LRQH�GHJOL
DFTXLVWL�GL�REEOLJD]LRQL�H�OD�SRVVLELOLWj�FKH�OD�EDQFD�FHQWUDOH�8VD�VHJQDOL�FKH�LQL]LHUj�DG
DXPHQWDUH�L�WDVVL�GL�LQWHUHVVH�LO�SURVVLPR�DQQR�

�
��7UDGHU/LQN�1HZV���'LUHWWRUH�5HVSRQVDELOH�0DUFR�9DOHULDQL���5LSURGX]LRQH�YLHWDWD

$LXWDFL��WL�q�SLDFLXWR�TXHVWR�DUWLFROR" �ˀ � ʿ

$OWUL�GL�)LQDQ]D�&RP

7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ�SDUROH�2UFHO��
IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD
DOO
HVWHUR
��0HUFDWL�ILXWDQR�ULVLNR�8H
7LWROR�8QL&UHGLW�LQ�YHWWD�DO�OLVWLQR�)WVH�0LE�GL�3LD]]D�$IIDUL��DOO
LQGRPDQL�GHOO
LQWHUYHQWR�GHO�FHR
$QGUHD�2U���

),1$1=$�&20�������������������

)LQFDQWLHUL��SUHVHQWDWD�RIIHUWD�SHU�0RGXODU�0XOWLUROH�3DWURO�&RUYHWWH
)LQFDQWLHUL��1DYDO�*URXS��FRQ�OD�ORUR�MRLQW�YHQWXUH�1DYLULV��H�1DYDQWLD��UDIIRU]DQR�OD
FROODERUD]LRQH�SHU�LO�S���
),1$1=$�&20�������������������

,YHFR�LQ�SDUWQHUVKLS�FRQ�$LU�/LTXLGH�SHU�DFFHOHUDUH�PRELOLWj�GHL�YHLFROL�SHVDQWL�D
LGURJHQR�LQ�(XURSD
,YHFR��LO�PDUFKLR�GL�YHLFROL�FRPPHUFLDOL�GL�&1+�,QGXVWULDO��KD�ILUPDWR�XQ�PHPRUDQGXP�G³LQWHVD
FRQ�$LU�/LTXLGH����

),1$1=$�&20�������������������

3LD]]D�$IIDUL�WRQLFD�FRQ�EDQFKH�LQ�SULPD�ILOD��EHQH�DQFKH�7,0
/D�GHEROH]]D�GL�:DOO�6WUHHW�H�GHL�PHUFDWL�DVLDWLFL�QRQ�LPSHGLVFH�D�3LD]]D�$IIDUL�GL�DSULUH�LQ
EXRQ�ULDO]R�RJJL���
),1$1=$�&20�������������������

%RUVH�HXURSHH�SRVLWLYH��UHDJLVFRQR�D�2PLFURQ�LQ�DWWHVD�GHOOD�)HG
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���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

&DULJH��WLWROR�ULPDQH�LQ�DVWD�GL
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FRQ�UXPRU�VX�FROORTXL�)LWG
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D]LRQLVWD�)LWG��)RQGR�,QWHUEDQFDULR�GL�WXWHOD�GHL�GHSRVLWL��VDUHEEH�YLFLQR�D

FRQFOXGHUH�XQ�DFFRUGR�SHU�FHGHUH�OD�VXD�TXRWD�H�XVFLUH�GDO�FDSLWDOH�

³/¶DFFHOHUD]LRQH�q�GHJOL�XOWLPL�JLRUQL�FRQ�LO�SUHVLGHQWH�GHO�)RQGR�LQWHUEDQFDULR�GL

WXWHOD�GHL�GHSRVLWL��6DOYDWRUH�0DFFDURQH��FKH�YHQHUGu�VFRUVR�KD�LQFRQWUDWR�D

5RPD�LO�PHPEUR�GHO�ERDUG�GHOOD�%FH�)DELR�3DQHWWD��3HU�JLRYHGu����GLFHPEUH

0DFFDURQH�KD�FRQYRFDWR�LO�FRQVLJOLR�GHO�)RQGR�DO�TXDOH��DSSUHQGH�5DGLRFRU�

GDUj�XQ¶LQIRUPDWLYD�VXO�GRVVLHU�DL�UDSSUHVHQWDQWL�GHOOH�EDQFKH�FRQVRU]LDWH��F¶q�OD
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DQFKH�VH�LO�QXPHUR�XQR�GL�&UHGLW�$JULFROH�,WDOLD�*LDPSLHUR�0DLROL�KD�VPHQWLWR�OH

LQGLVFUH]LRQL�

³,QWRUQR�DO�������DSULOH�LQFRUSRULDPR�&UHYDO�H�D�ILQH�DQQR�)ULXODGULD��6ROR�LQ�XQ

DQQR�DEELDPR�GXH�IXVLRQL�FKH�QRQ�VRQR�SRFKH��RJJL�QRQ�DEELDPR�DOWUL�GRVVLHU´
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GROODUL��GRYH�DQGUDQQR�L�SUH]]L
VHFRQGR�JOL�DQDOLVWL

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

DSHUWL��KD�GHWWR�QHO�FRUVR�GHO�&RQVLJOLR�1D]LRQDOH�GHOOD�)$%,��ULVSRQGHQGR�DOOD

GRPDQGD�VX�XQD�SRVVLELOH�RSHUD]LRQH�GL�0	$�GL�&DULJH��,O�WLWROR�&UHGLW�$JULFROH

FHGH�PH]]R�SXQWR�SHUFHQWXDOH�FLUFD��PHQWUH�%SHU�DYDQ]D�GHOO¶������
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µUDIIRU]HUHPR�LO�ZHDOWK
PDQDJHPHQW��LQYHVWLUHPR
DQFRUD�GL�SL�¶

³5DIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW�LQ�FXL�RJJL�VLDPR�OHDGHU�LQ�(XURSD�

LQYHVWLUHPR�DQFRUD�GL�SL�´��&RVu�LO�FHR�GL�,QWHVD�6DQSDROR��&DUOR�0HVVLQD��QHO

FRUVR�GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH�GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO

VLQGDFDWR�)DEL�

³(VLVWRQR�FRPSDUWL�FRPH�LO�ZHDOWK�PDQDJHPHQW�±�KD�FRQWLQXDWR�0HVVLQD�±

O¶DVVLFXUD]LRQH��LO�ULVSDUPLR�JHVWLWR��LQ�FXL�q�IRQGDPHQWDOH�OD�SUHVHQ]D�GL�ILOLDOL

ILVLFKH��GL�SHUVRQH�GL�TXDOLWj�H�ILGXFLD��$YHUH�SDWULPRQL�DIILGDWL�GD�FOLHQWL�q

EDVDWR�VXOOD�ILGXFLD�QHOOD�EDQFD��4XHVWR�PRQGR�ULPDUUj�QRQ�WRFFDWR

VLJQLILFDWLYDPHQWH�GDO�GLJLWDOH�H�YHUUj�SRWHQ]LDWR�FRPH�SUHVHQ]D�ILVLFD�VXO

WHUULWRULR´�
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$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL
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0SV��2UFHO��8QL&UHGLW��
µHVWUHPDPHQWH�LPSRUWDQWH�FKH
DEELD�VXFFHVVR��VH�SRVVLDPR
DLXWDUH�OR�IDUHPR�QHL�OLPLWL¶

³3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�0SV�DEELD�PROWR�VXFFHVVR�SHUFKq�SL�

VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�JOL�DOWUL��'DO�SXQWR�GL�YLVWD�GL�8QLFUHGLW

VH�SRVVLDPR�DLXWDUH�QHL�OLPLWL�GL�TXHOOR�FKH�q�LO�QRVWUR�UXROR�OR�IDUHPR´��&RVu

$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL�8QLFUHGLW��LQ�RFFDVLRQH�GHO�����

&RQVLJOLR�QD]LRQDOH�)DEL��WRUQDQGR�VXO�GRVVLHU�0SV��GRSR�OD�URWWXUD�GHOOH

WUDWWDWLYH�FRQ�LO�0HI�PDJJLRUH�D]LRQLVWD�GHOOD�EDQFD�VHQHVH�FRQ�XQD�TXRWD�GHO

�����QDXIUDJDWH�XIILFLDOPHQWH�LO����RWWREUH�VFRUVR�

³1RL�DYHYDPR�XQD�ILQHVWUD�SULPD�GL�ULRUJDQL]]DUH�OD�QRVWUD�UHWH�H�SUHQGHUH�WXWWD

XQD�VHULH�GL�LQL]LDWLYH�DQFKH�LQ�WHFQRORJLD�±�KD�VRWWROLQHDWR�2UFHO�±�TXHVWH

LQL]LDWLYH�FL�PHWWRQR�LQ�SRVL]LRQH�GL�GRYHUFL�IRFDOL]]DUH�DO�QRVWUR�LQWHUQR�H�QRQ�DO

QRVWUR�HVWHUQR´
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,O�QXRYR�PRQGR�GHL�GDWL�q�XQD
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,WDOLD
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6FULYL�OD�WXD�HPDLO���

6H�YXRL�DJJLRUQDPHQWL�VX�0SV��2UFHO��8QL&UHGLW��


HVWUHPDPHQWH�LPSRUWDQWH�FKH�DEELD�VXFFHVVR��VH�SRVVLDPR

DLXWDUH�OR�IDUHPR�QHL�OLPLWL
�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL

VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�
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:6, � %5($.,1*�1(:6 � �0(5&$7, � �0HVVLQD��,QWHVD���YDORUH�«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

0HVVLQD��,QWHVD���YDORUH�%RUVD
DJJUHJDWR�EDQFKH�HXURSHH�QRQ
ID�-3�0RUJDQ��F¶q�XQ
SUREOHPD�GL�GLPHQVLRQH

6FULYL�OD�WXD�HPDLO���

³(VLVWH�XQ�SUREOHPD�GL�GLPHQVLRQL�GHOOH�EDQFKH�HXURSHH��LO�FXL�YDORUH�GL�%RUVD

DJJUHJDWR�QRQ�ID�TXHOOR�GL�-S�0RUJDQ��GD�RSHUDWRUL�FKH�GHFLGDQR�GL�SXQWDUH�VX

DJJUHJD]LRQL�LQ�(XURSD�SRWUHEEHUR�TXLQGL�GHULYDUH�HOHPHQWL�GL�PLQDFFLD

VWUDWHJLFD�SHU�LO�IXWXUR´��&RVu�LO�FHR�GL�,QWHVD�6DQSDROR��&DUOR�0HVVLQD��QHO�FRUVR

GL�XQ�GLEDWWLWR�LQ�RFFDVLRQH�GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR

)DEL��0HVVLQD�KD�VSLHJDWR�D�WDO�SURSRVLWR�FKH�OD�WUDVIRUPD]LRQH�GHOO¶RSHUDWLYLWj

GL�XQD�EDQFD�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD�UDSSUHVHQWD�XQD�FRQGL]LRQH�GL

LQGLSHQGHQ]D�

6H�YXRL�DJJLRUQDPHQWL�VX�0HVVLQD��,QWHVD���YDORUH�%RUVD

DJJUHJDWR�EDQFKH�HXURSHH�QRQ�ID�-3�0RUJDQ��F
q�XQ�SUREOHPD

GL�GLPHQVLRQH�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

6L 1R

,O�QXRYR�PRQGR�GHL�GDWL�q�XQD
VILGD�SHU�OH�EDQFKH

)URGL�FUHGLWL]LH�WRUQDQR�D
FUHVFHUH��LPSRUWL�SL��EDVVL�H
YLWWLPH�SL��JLRYDQL

&HUWLILFDWHV�5RRP��LGHH�GL
LQYHVWLPHQWR�H�VWUDWHJLH
RSHUDWLYH�SHU�LO�����

%RQG

�����&217(187,

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �8QL&UHGLW��2UFHO��µDQFKH�«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

8QL&UHGLW��2UFHO��µDQFKH
SLFFROR�ULDO]R�WDVVL�%FH
VDUHEEH�PROWR�LPSRUWDQWH��,Q
(XURSD�GD�SL��GL����DQQL�FRQ
WDVVL�QHJDWLYL¶

³Ê�LPSRUWDQWH�DYHUH�XQ�SLDQR�FKH�SHUPHWWD�GL�IDUH�PHJOLR�LQGLSHQGHQWHPHQWH

GDOO¶DQGDPHQWR�GHL�WDVVL´��&RVu�$QGUHD�2UFHO��DPPLQLVWUDWRUH�GHOHJDWR�GL

8QLFUHGLW��LQ�RFFDVLRQH�GHO������&RQVLJOLR�QD]LRQDOH�)DEL��³$EELDPR

FRQVLGHUDWR�XQ�SLDQR�FKH�SRVVD�JHQHUDOH�PROWR�DOSKD��DQ]LFKp�FRQFHQWUDUFL�VX

IDWWRUL�HVRJHQL��$EELDPR�FRQVLGHUDWR�XQR�VFHQDULR�LQ�FXL�L�WDVVL�UHVWDQR�QHJDWLYL�

H�Ou�FUHLDPR�LO�YDORUH´�

³1RQ�VDSSLDPR�TXHOOR�FKH�VXFFHGHUj�FRQ�O¶LQFRJQLWD�&RYLG�±�KD�FRQWLQXDWR

2UFHO�±�'DO�QRVWUR�SXQWR�GL�YLVWD�DEELDPR�DVVXQWR�XQR�VFHQDULR�GL�EDVH�FKH�q

UDJLRQHYROH�WHQHQGR�FRQWR�GL�WXWWL�TXHVWL�IDWWRUL��6H�DEELDPR�LQYHFH�XQR�VFHQDULR

PROWR�SRVLWLYR�FRQ�O¶DXPHQWR�GHL�WDVVL��LQYHFH�FDPELD�WXWWR´�

38%%/,&,7¬

,O�QXRYR�PRQGR�GHL�GDWL�q�XQD
VILGD�SHU�OH�EDQFKH

)URGL�FUHGLWL]LH�WRUQDQR�D
FUHVFHUH��LPSRUWL�SL��EDVVL�H
YLWWLPH�SL��JLRYDQL

&HUWLILFDWHV�5RRP��LGHH�GL
LQYHVWLPHQWR�H�VWUDWHJLH
RSHUDWLYH�SHU�LO�����

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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:DOOVWUHHWLWDOLD�q�XQD�WHVWDWD�JLRUQDOLVWLFD
UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q�
����GHO������������

��:DOOVWUHHWLWDOLD�����������_�7�0HGLDKRXVH��
3��,9$�������������_��������

$GYLVRU\3HQVLRQL0HUFDWR�LPPRELOLDUH8QL&UHGLW5LVSDUPLR�H�,QYHVWLPHQWL

&RQWDWWDFL3XEEOLFLWj1RWH�OHJDOL3ULYDF\�SROLF\&RRNLH�SROLF\&KL�VLDPR

,O�VRPPDULR�GHO�QXPHUR�GL
GLFHPEUH������GL�:DOO�6WUHHW
,WDOLD

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

,O�QXPHUR�XQR�GL�8QL&UHGLW�KD�ULPDUFDWR�FKH�³DQFKH�XQ�SLFFROR�ULDO]R�GHL�WDVVL´�GD

SDUWH�GHOOD�%FH�³VDUHEEH�PROWR�LPSRUWDQWH´�SHU�8QLFUHGLW�H�OH�DOWUH�EDQFKH��³3L�

OH�EDQFKH�IDQQR�FUHGLWR�H�SL��XQ�ULDO]R�GHL�WDVVL�KD�XQ�LPSDWWR�LPSRUWDQWH��,Q

(XURSD�VLDPR�DELWXDWL�GD�SL��GLHFL�DQQL�FRQ�WDVVL�QHJDWLYL�LO�FKH�ID�Vu�FKH�GDUH

FUHGLWR�VLD�DEEDVWDQ]D�FRPSOHVVR´�

6H�YXRL�DJJLRUQDPHQWL�VX�8QL&UHGLW��2UFHO��
DQFKH�SLFFROR�ULDO]R

WDVVL�%FH�VDUHEEH�PROWR�LPSRUWDQWH��,Q�(XURSD�GD�SL��GL���

DQQL�FRQ�WDVVL�QHJDWLYL
�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

%RQG

�����&217(187,

,PPLJUD]LRQH

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,

$'9,625<

0,//(11,$/6
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �,QWHVD�6DQ3DROR��GHULVNL«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

,QWHVD�6DQ3DROR��GHULVNLQJ
FRQ�PHQR�13/�H�SL��ZHDOWK
PDQDJHPHQW��&DUOR�0HVVLQD
SUHDQQXQFLD�SXQWL�FDUGLQH
QXRYR�SLDQR

'HULVNLQJ��FRQ�XOWHULRUL�ULGX]LRQL�GHJOL�13/��H�SL��LQYHVWLPHQWL�QHO�ZHDOWK

PDQDJHPHQW��,Q�RFFDVLRQH�GHO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHO�VLQGDFDWR

)DEL��LO�SULQFLSDOH�VLQGDFDWR�GHL�EDQFDUL��LO�QXPHUR�XQR�GL�,QWHVD�6DQ3DROR��&DUOR

0HVVLQD��KD�DQWLFLSDWR�TXHOOL�FKH�VDUDQQR�L�SXQWL�FDUGLQH�GHO�QXRYR�SLDQR

VWUDWHJLFR������������FKH�VDUj�SUHVHQWDWR�GDOOD�EDQFD�D�IHEEUDLR��5HD]LRQH

SRVLWLYD�GHO�WLWROR��SHU�FXL�JOL�DQDOLVWL�LQWHUYLVWDWL�GD�%ORRPEHUJ�LQWUDYHGRQR�XQ

SRWHQ]LDOH�GL�ULDO]R�ILQR�D������

6XO�IURQWH�GLYLGHQGL��YDOH�OD�SHQD�GL�ULFRUGDUH�FRPH�SRVVDQR�ULWHQHUVL�VRGGLVIDWWL

JOL�D]LRQLVWL�GHOO¶LVWLWXWR��,QWHVD�KD�LQIDWWL�GLVWULEXLWR�XQD�WULSOD�FHGROD

TXHVW¶DQQR��ROWUH�D�TXHOOD�FODVVLFD�GL�SULPDYHUD��LO����RWWREUH�OD�EDQFD�JXLGDWD

GD�&DUOR�0HVVLQD�KD�VWDFFDWR��������HXUR�SHU�D]LRQH�H�LO����QRYHPEUH�DOWUL

�������HXUR�FRPH�DFFRQWR�SHU�LO������

(ORQ�0XVN�LQFRURQDWR�SHUVRQD
GHOO
DQQR�GDO�7LPHV

&RQVXOHQ]D�ILQDQ]LDULD�H
FRPXQLFD]LRQH��L�FRQWHQXWL�H
IRUPDWL�GD�SUHGLOLJHUH�QHO�����

5DQJH�5RYHU��OD�UHJLQD�GHL�6XY

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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38%%/,&,7¬

/(**,�$1&+(

,QWHVD�6DQSDROR�VL�ULDFFHQGH�GRSR������GL�QRYHPEUH��WUD�DQDOLVWL�FRUR�GL�EX\�

7ULSOD�UD]LRQH�GLYLGHQGL�VSLHJD�VROR�LQ�SDUWH�OD�VRWWRSHUIRUPDQFH�ULVSHWWR�D

8QLFUHGLW�	�FR

6HWWLPDQD�FRQYLQFHQWH�SHU�3LD]]D�$IIDUL��GD�,QWHVD�6DQSDROR�VHJQDOH�GL

LQYHUVLRQH�ULDO]LVWD

1HO�SURVVLPR�SLDQR�LQGXVWULDOH�GL�,QWHVD�6DQSDROR��KD�GHWWR�LO�FHR�

³DFFHOHUHUHPR�VXOOD�ULGX]LRQH�GHO�SRUWDIRJOLR�GHJOL�1SO��SHU�SRWHU�GLYHQWDUH�XQD

GHOOH�PLJOLRUL�EDQFKH�G¶(XURSD³�

³,O�WHPD�GHO�GHULVNLQJ�VDUj�XQD�GHOOH�FRPSRQHQWL�LPSRUWDQWL�GHO�QRVWUR�SLDQR´��KD

DJJLXQWR�LO�QXPHUR�XQR�GL�,QWHVD��ULPDUFDQGR�O¶LPSRUWDQ]D�FKH�OH�EDQFKH��LQ

JHQHUDOH��VL�OLEHULQR�GHOOD�]DYRUUD�UDSSUHVHQWDWD�GDL�FUHGLWL�GHWHULRUDWL��1SO��

38%%/,&,7¬

³,�JUXSSL�EDQFDUL�KDQQR�ELVRJQR�GL�ULGXUUH�DO�PLQLPR�L�ULVFKL�GHOO¶DWWLYLWj�H�D

TXHVWR�VWLDPR�ODYRUDQGR��«�6L�WUDWWD�GL�XQD�QHFHVVLWj�LQGLVSHQVDELOH��SHUFKq�OD

GLQDPLFD�SURVSHWWLFD�QRQ�GHYH�WURYDUH�QHOOD�TXDOLWj�GHO�FUHGLWR�XQ�FDQFHOOR�FKH

LPSHGLVFD�GL�WUDVIRUPDUH�OH�GLQDPLFKH�GL�ULFDYL�H�FRVWL�LQ�XWLOH�QHWWR´�

/¶DOWUR�SLODVWUR�DWWRUQR�D�FXL�UXRWHUj�LO�SURVVLPR�SLDQR�GL�,QWHVD�6DQ3DROR�q�LO

VHWWRUH�LQ�FXL�OD�EDQFD�KD�FRQIHUPDWR�GL�VDSHU�HFFHOOHUH��TXHOOR�GHO�ZHDOWK

PDQDJHPHQW��:HDOWK�PDQDJHPHQW�FKH�WUD�O¶DOWUR��KD�VRWWROLQHDWR�O¶$'��q�DQFKH

XQ�IDWWRUH�FKH�EOLQGD�OD�SUHVHQ]D�GHOOH�SHUVRQH�ILVLFKH�QHOOH�ILOLDOL��WXWHODQGR

GXQTXH�O¶RFFXSD]LRQH�

38%%/,&,7¬

%RQG

�����&217(187,

,PPLJUD]LRQH

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,
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³5DIIRU]HUHPR�LO�ZHDOWK�PDQDJHPHQW�LQ�FXL�RJJL�VLDPR�OHDGHU�LQ�(XURSD�

LQYHVWLUHPR�DQFRUD�GL�SL�´��KD�GHWWR�0HVVLQD��SUHFLVDQGR�SHU�O¶DSSXQWR�FKH

³HVLVWRQR�FRPSDUWL�FRPH�LO�ZHDOWK�PDQDJHPHQW��O¶DVVLFXUD]LRQH��LO�ULVSDUPLR

JHVWLWR��LQ�FXL�q�IRQGDPHQWDOH�OD�SUHVHQ]D�GL�ILOLDOL�ILVLFKH��GL�SHUVRQH�GL

TXDOLWj�H�ILGXFLD´�

'¶DOWURQGH��³DYHUH�SDWULPRQL�DIILGDWL�GD�FOLHQWL�q�EDVDWR�VXOOD�ILGXFLD�QHOOD�EDQFD´�

6L�WUDWWD�FRVu�GL�³XQ�PRQGR´�FKH�³ULPDUUj�QRQ�WRFFDWR�VLJQLILFDWLYDPHQWH�GDO

GLJLWDOH�H�YHUUj�SRWHQ]LDWR�FRPH�SUHVHQ]D�ILVLFD�VXO�WHUULWRULR³�

38%%/,&,7¬

'HWWR�TXHVWR��FHUWR�q�FKH�LO�GLJLWDOH�VDUj�O¶DOWUR�WDUJHW�D�FXL�0HVVLQD�	�&R�

FRQWLQXHUDQQR�D�SXQWDUH��(�FKH�GL�SHU�Vp�UHQGHUj�PHQR�QHFHVVDULD�OD�SUHVHQ]D

GL�ILOLDOL�H�SHUVRQH�ILVLFKH��0D�0HVVLQD�QRQ�KD�DIIDWWR�LQWHQ]LRQH�GL

SUHDQQXQFLDUH�XQD�HPRUUDJLD�GL�SRVWL�GL�ODYRUR��7XWW¶DOWUR��IHUPR�UHVWDQGR�FKH

³O¶HOHPHQWR�GHO�GLJLWDOH�FRPSRUWHUj�XQD�ULGX]LRQH�GHJOL�VSRUWHOOL�UHWDLO´��YLVWR�FKH

VHPSUH�³PHQR�IDPLJOLH�YHQJRQR�LQ�ILOLDOH´��³LQGLYLGXHUHPR�VROX]LRQL�GLJQLWRVH

SHU�OH�SHUVRQH�FKH�SRVVDQR�HVVHUH�FRLQYROWH�QHOOD�JHQHUD]LRQH�GL�YDORUH�GHOOD

EDQFD´�

)RUQLWH�GDO�PDQDJHU�UDVVLFXUD]LRQL�FKLDUH�VXO�IDWWR�FKH�³QHO�QRVWUR�JUXSSR�QRQ�FL

VDUDQQR�XOWHULRUL�QHFHVVLWj�GL�XVFLWH�GL�SHUVRQH³��$Q]L��³JUD]LH�DJOL�DFFRUGL

IDWWL�FRQ�L�VLQGDFDWL�DVVXPHUHPR�������JLRYDQL�FRQ�LO�QRVWUR�SLDQR�G¶LPSUHVD´�

38%%/,&,7¬

&DUOR�0HVVLQD�QRQ�KD�SDUODWR�WXWWDYLD�µVROWDQWR¶�GHL�SLDQL�GHOOD�VXD�EDQFD��PD

DQFKH�GL�EDQFKH�LWDOLDQH�HG�HXURSHH��QHO�FDVR�GHOOH�SULPH�VRWWROLQHDQGR�FRPH

DQFKH�SHU�HVVH��FRPH�VHWWRUH�QHO�FRPSOHVVR��VLD�QHFHVVDULR�FRQWLQXDUH�D

WDJOLDUH�JOL�13/��RYYHUR�L�FUHGLWL�GHWHULRUDWL��QHO�FDVR�GHOOH�VHFRQGH�

ULSURSRQHQGR�OD�TXHVWLRQH�GHOOH�GLPHQVLRQL��FKH�ULPDQJRQR�WURSSR�FRQWHQXWH�
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VRSUDWWXWWR�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD�

³(VLVWH�XQ�SUREOHPD�GL�GLPHQVLRQL�GHOOH�EDQFKH�HXURSHH��LO�FXL�YDORUH�GL�%RUVD

DJJUHJDWR�QRQ�ID�TXHOOR�GL�-S�0RUJDQ��GD�RSHUDWRUL�FKH�GHFLGDQR�GL�SXQWDUH

VX�DJJUHJD]LRQL�LQ�(XURSD�SRWUHEEHUR�TXLQGL�GHULYDUH�HOHPHQWL�GL�PLQDFFLD

VWUDWHJLFD�SHU�LO�IXWXUR´��0HVVLQD�KD�VSLHJDWR�D�WDO�SURSRVLWR�FKH�OD

WUDVIRUPD]LRQH�GHOO¶RSHUDWLYLWj�GL�XQD�EDQFD�LQ�WHUPLQL�GL�YDORUH�GL�%RUVD

UDSSUHVHQWD�XQD�FRQGL]LRQH�GL�LQGLSHQGHQ]D�

38%%/,&,7¬

,QWHVD�6DQ3DROR��0HVVLQD��QR�FDUULHUD
SROLWLFD��LO�PLR�IXWXUR�DQFRUD�SHU�PROWR
TXL
2OWUH�DO�IXWXUR�GHOOD�EDQFD��FRPH�YHGH�0HVVLQD�LO�SURSULR�IXWXUR"

5LPDUUj�DPPLQLVWUDWRUH�GHOHJDWR�GL�,QWHVD�6DQ3DROR�DQFRUD�SHU�PROWR"

³´)LQFKp�OH�SHUVRQH�GHOOD�EDQFD�H�JOL�D]LRQLVWL�PL�YHGUDQQR�DQFRUD�FRPH�FDSR

D]LHQGD��YHGR�LO�PLR�IXWXUR�DQFRUD�SHU�PROWL�DQQL�LQ�,QWHVD�6DQSDROR��KD�GHWWR�OXL

VWHVVR��6H�SRL�OH�HQHUJLH�VDUDQQR�PLQRUL�PL�YHGR�SL��D�RFFXSDUPL�GL�WHPL�VRFLDOL

VX�VFKHPL�VLPLOL�D�TXHOOL�GHOOH�IRQGD]LRQL��QRQ�FHUWR�LQ�XQD�FDUULHUD�SROLWLFD�

3DUOR�SHUz�GHO�PHGLR�OXQJR�SHULRGR��LR�YRJOLR�DQFRU�DIDUH�O¶DPPLQLVWUDWRUH

GHOHJDWR�GL�,QWHVD�GRYH�VLDPR�IRUWXQDWL�DG�DYHUH�D]LRQLVWL�LQWHUQD]LRQDOL

DIIH]LRQDWL�DOOD�EDQFD�H�IRQGD]LRQL�FRQ�XQ�DSSURFFLR�PHGLR�OXQJR�SHULRGR��&¶q�OD

SRVVLELOLWD¶�SHU�PROWL�DQQL�DQFRUD�GL�IDUH�LO�ODYRUR�LQVLHPH´�

1RQ�SRWHYD�QRQ�PDQFDUH�XQ�FRPPHQWR�VXOO¶,WDOLD�

³6ROR�VH�LO�3DHVH�VDUj�LQ�JUDGR�GL�DFFHOHUDUH�VXOOD�FUHVFLWD�SRWUHPR�ULDVVRUELUH

OD�SRYHUWj�H�OH�GLVHJXDJOLDQ]H��FKH�VRQR�XQ�SUREOHPD�DQFRUD�SL��JUDQGH

GHO�GHELWR�SXEEOLFR��'REELDPR�JDUDQWLUH�FKH�DWWUDYHUVR�SRVWL�GL�ODYRUR

GLJQLWRVL�OD�FUHVFLWD�SRVVD�ULDVVRUELUH�OH�GLVXJXDJOLDQH�H�,QWHVD�H¶�XQ�PRGHOOR�GL

IXQ]LRQDPHQWR�SHU�WHQHUH�O¶LQFOXVLRQH�DOO¶LQWHUQR�GHOOD�FUHVFLWD´��(�RYYLDPHQWH

,QWHVD�6DQ3DROR�FRQWLQXHUj�D�IDUH�ULPD�FRQ�VRVWHQLELOLWj�

38%%/,&,7¬
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:DOOVWUHHWLWDOLD�q�XQD�WHVWDWD�JLRUQDOLVWLFD
UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q�
����GHO������������

��:DOOVWUHHWLWDOLD�����������_�7�0HGLDKRXVH��
3��,9$�������������_��������

$GYLVRU\3HQVLRQL0HUFDWR�LPPRELOLDUH8QL&UHGLW5LVSDUPLR�H�,QYHVWLPHQWL

&RQWDWWDFL3XEEOLFLWj1RWH�OHJDOL3ULYDF\�SROLF\&RRNLH�SROLF\&KL�VLDPR

,O�QXRYR�PRQGR�GHL�GDWL�q�XQD
VILGD�SHU�OH�EDQFKH

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

$O�FHQWUR�GHO�SLDQR�FL�VDUDQQR�LQIDWWL�DQFKH�OH�WHPDWLFKH�(VJ��KD�VSLHJDWR�O¶$'�

³FRPH�HOHPHQWR�TXDOLILFDQWH�GHOO¶DWWLYLWj�GHOOD�QRVWUD�EDQFD´�PHQWUH

³DFFHOHUHUHPR�H�IDUHPR�LQ�PRGR�GL�DXPHQWDUH�OH�ULVRUVH�GHGLFDWH´�D

FRQWUDVWDUH�OD�SRYHUWj�FRQIHUPDQGR�LO�UXROR�GL�,QWHVD�FRPH�³SLX¶�JUDQGH�JHVWRUH´

GL�ULVRUVH�SHU�LO�FRQWUDVWR�DOOH�GLVHJXDJOLDQ]H�

�

�

6H�YXRL�DJJLRUQDPHQWL�VX�,QWHVD�6DQ3DROR��GHULVNLQJ�FRQ�PHQR

13/�H�SL��ZHDOWK�PDQDJHPHQW��&DUOR�0HVVLQD�SUHDQQXQFLD

SXQWL�FDUGLQH�QXRYR�SLDQR�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL

VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

%$1&+(

%$1&+(
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �0SV�EHQH�LQ�%RUVD�GRS«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

0SV�EHQH�LQ�%RUVD�GRSR�µDLXWR
QHL�OLPLWL¶�GL�8QL&UHGLW��$'
%DVWLDQLQL��µSRVW
ULVWUXWWXUD]LRQH�SXz�VWDUH
EHQH�DQFKH�VROD¶

7LWROR�0SV�LQ�VROLGR�ULDO]R��VDOH�DOOH�������FLUFD�GHO�����DOO¶LQGRPDQL�GHOOH

GLFKLDUD]LRQL�FKH�VRQR�VWDWH�ULODVFLDWH�VLD�GDOO¶$'�*XLGR�%DVWLDQLQL�FKH�GDO�FHR

GL�8QL&UHGLW�$QGUHD�2UFHO�

(QWUDPEL�KDQQR�SDUODWR�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD�)DEL�

³3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL�DEELD�PROWR

VXFFHVVR��SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�DOWUL��VH�SRVVLDPR

DLXWDUH�QHL�OLPLWL�GHO�QRVWUR�UXROR�OR�IDUHPR´��KD�VRWWROLQHDWR�O¶$'�GL�8QL&UHGLW�

GRSR�LO�IORS�GHOOH�WUDWWDWLYH�FRQ�LO�7HVRUR��PDJJLRUH�D]LRQLVWD�GHO�0RQWH�GHL

3DVFKL�GL�6LHQD�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO������VRQR�QDXIUDJDWH

XIILFLDOPHQWH�LO����RWWREUH�VFRUVR�

38%%/,&,7¬

0SV��QXRYR�SLDQR�LQGXVWULDOH�H
ULVLNR�EDQFDULR�WRUQDQR�DG
DFFHQGHUH�LO�WLWROR

0SV��DYYLDWL�FRQWDWWL�FRQ�LO
PLQLVWHUR�GHOO
(FRQRPLD

036��LO�7HVRUR�DQFRUD�QHO
FDSLWDOH��SRVVLELOH�PD[L�SURURJD
DO�����

$57,&2/, �$ �7(0$

75(1'

036

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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6FULYL�OD�WXD�HPDLO���

2UFHO�KD�ULFRUGDWR�FKH�³FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD

RSSXUH�IDUH�TXHOOR�FKH�q�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR

FKH�IXQ]LRQDYD�SHU�HQWUDPEL��&¶q�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO

SHUFRUVR�FL�VLDPR�UHVL�FRQWR�FKH�DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ

PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR�H�FL�VLDPR�VHSDUDWL´�

'HWWR�TXHVWR��OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH

HVVHUH�SHU�IRU]D�OD�VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O¶LQWHUD

EDQFD�FRPPHUFLDOH´�

³6H�FL�LQWHUHVVD�OD�SDUWH�DVVLFXUDWLYD"�$EELDPR�DOWUL�SDUWQHU´��KD�FKLDULWR�2UFHO�

'DO�FDQWR�VXR�LO�QXPHUR�XQR�GL�0SV��*XLGR�%DVWLDQLQL��KD�DIIHUPDWR�FKH�³WXWWR�LO

PDQDJHPHQW�H�WXWWR�LO�FGD�VWD�ODYRUDQGR�VX�XQ�DJJLRUQDPHQWR�LPSRUWDQWH�GHO

3LDQR�LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO�JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO

VXR�LQWHUQR�OH�FRPSRQHQWL�HIIHWWLYDPHQWH�UHGGLWL]LH´��DJJLXQJHQGR�FKH

O¶DJJLRUQDPHQWR�GHO�SLDQR�DUULYHUj�D�EUHYH�

38%%/,&,7¬

5LJXDUGR�DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��O¶DG�KD�VRWWROLQHDWR�FKH��XQD�YROWD

WHUPLQDWR�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV�³SXz�VWDUH�LQ�SLHGL�DQFKH

GD�VROD��FKH�QRQ�YXRO�GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH´

PD�SLXWWRVWR�YDOXWDUH�TXHVWH�LSRWHVL�SDUWHQGR�GD�³XQD�SRVL]LRQH�PROWR�SL��VROLGD

ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD�TXDOFKH�WHPSR�ID¶�

6H�YXRL�DJJLRUQDPHQWL�VX�036�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL

VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

036

����&217(187,
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art

036

:6, � (&2120,$ � �0SV��QXRYR�SLDQR�LQGXVWULDOH�H�ULVLNR�EDQFDUL«

���'LFHPEUH�������GL�0DULDQJHOD�7HVVD

'RSR�LO�IDOOLPHQWR�GHOOH�WUDWWDWLYH�FRQ�8QLFUHGLW��0SV�UHVWD�VRWWR�L�ULIOHWWRUL�

FKH�SURYDQR�D�FDSLUH�TXDOH�VDUj�LO�IXWXUR�GHOOD�EDQFD�VHQHVH�DOOH�SUHVH�FRQ�LO

QXRYR�SLDQR�LQGXVWULDOH��$G�RJJL��OH�FHUWH]]H�VRQR�SRFKH��4XDOFKH�LQGLFD]LRQH�q

DUULYDWD�LHUL�GDO�FHR�*XLGR�%DVWLDQLQL��FKH��LQWHUYHQHQGR�LHUL�DO�&RQVLJOLR

QD]LRQDOH�GHOOD�)DEL��KD�DQWLFLSDWR�FKH��³O¶DJJLRUQDPHQWR�GHO�SLDQR�LQGXVWULDOH

0SV��QXRYR�SLDQR
LQGXVWULDOH�H�ULVLNR
EDQFDULR�WRUQDQR�DG
DFFHQGHUH�LO�WLWROR

0SV��DYYLDWL�FRQWDWWL�FRQ�LO
PLQLVWHUR�GHOO
(FRQRPLD

036��LO�7HVRUR�DQFRUD�QHO
FDSLWDOH��SRVVLELOH�PD[L�SURURJD
DO�����

0HUFDWL�FKH�)DUH��GRPHQLFD���
O
DSSXQWDPHQWR�GHGLFDWR�DO
0RQWH�GHL�3DVFKL

$57,&2/, �$ �7(0$

036

����&217(187,

75(1'

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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FKH�GRYUj�HVVHUH�VRWWRSRVWR�DO�0HI�SHU�GLVFXWHUH�FRQ�O¶(XURSD�GRYUHEEH�HVVHUH

SLXWWRVWR�EUHYH´�

6XO�IURQWH�GHOOH�SRVVLELOL�LQWHJUD]LRQL��LO�QXPHUR�XQR�GHOOD�EDQFD�VHQHVH�KD

VSLHJDWR�FKH�³6H�0SV�ULXVFLUj�D�FRPSOHWDUH�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH��FKH�q

FHUWDPHQWH�FRPSOHVVR��SXz�VWDUH�LQ�SLHGL�DQFKH�GD�VROD�H�DQGDUH�LQFRQWUR�D�XQ

SURFHVVR�GL�LQWHJUD]LRQH�LQ�SRVL]LRQH�SL��VROLGD´�

38%%/,&,7¬

1HVVXQD�LQGLFD]LRQH�q�DUULYDWD�VXO�IURQWH�GHJOL�HVXEHUL�

³$VSHWWLDPR�GL�FRQFOXGHUH�LO�SLDQR��TXHVWR�YDOH�SHU�O¶DXPHQWR�GL�FDSLWDOH��SHU

O¶HYHQWXDOH�IRQGL�HVXEHUL��SHU�O¶HYHQWXDOH�FHVVLRQH�GL�QSO´��DIIHUPD�O¶D�G�FKH�VXL

SDUWQHU�LQGXVWULDOL��FRPH�$[D��DJJLXQJH��³q�WURSSR�SUHVWR�SHU�SRWHU�GLUH�VH

VDUDQQR�DQFKH�D]LRQLVWL´�

(�D�SURSRVLWR�GHOOH�DPEL]LRQL�GHO�SLDQR��O¶DG�%DVWLDQLQL�KD�VSLHJDWR�FKH

O¶RELHWWLYR�GHO�SLDQR�VDUj�³UHQGHUH�0SV�XQD�EDQFD�VHPSUH�SL��YLFLQD�DOOD

FOLHQWHOD�PHGLR�SLFFROD��ULIRFDOL]]DUH�OD�EDQFD�YHUVR�OH�SPL�H�FOLHQWHOD�SULYDWD�

PDQWHQHUH�XQ�SURILOR�GL�ULVFKLR�PROWR�EDVVR´��³/¶QSO�UDWLR�GL�0SV�±�KD�DJJLXQWR��q

XQR�GHL�PLJOLRUL�GHO�VLVWHPD�LWDOLDQR�H�OH�PROWH�OHJJHQGH�VXOOH�FULWLFLWj�FUHGLWL]LH

VRQR�ULPDVWH�WDOL´�

38%%/,&,7¬

6L�WRUQD�D�VFRPPHWWHUH�VX�PDWULPRQLR
0SV�H�%SP
2JJL�LQWDQWR�LO�WLWROR�0RQWH�GHL�3DVFKL�YLDJJLD��LQ�ULDO]R��������D������HXUR�

GRSR�OH�SDUROH�GHOO¶$G�GL�%DQFR�%SP�*LXVHSSH�&DVWDJQD�LO�TXDOH�

FRQWUDULDPHQWH�DOOH�XVFLWH�SDVVDWH��KD�DSHUWR�XQR�VSLUDJOLR�SHU�XQ�PDWULPRQLR

FRQ�5RFFD�6DOLPEHQL�

'XUDQWH�LO����HVLPR�FRQVLJOLR�QD]LRQDOH�GHOOD�)DEL��LO�QXPHUR�XQR�GHOOD�SRSRODUH

GL�0LODQR�KD�DIIHUPDWR�GL�DYHU�³VHPSUH�JUDGLWR�O¶LGHD�GL�XQLUH�OH�IRU]H´�FRQ�XQ

FRQFRUUHQWH�GL�GLPHQVLRQL�VLPLOL�³SHU�FUHDUH�XQ�WHU]R�JUXSSR�EDQFDULR´��³%30�q
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VXO�PHUFDWR��VH�TXDOFXQR�q�LQWHUHVVDWR�VL�IDFFLD�DYDQWL´��KD�GHWWR�&DVWDJQD�

38%%/,&,7¬

,Q�SDUWLFRODUH��KDQQR�RVVHUYDWR�RJJL�JOL�DQDOLVWL�GL�(TXLWD�6LP��&DVWDJQD��VL�q

PRVWUDWR�SL��SRVVLELOLVWD�ULVSHWWR�DO�SDVVDWR�ULVSHWWR�DOO¶LSRWHVL�GL�0	$�FRQ�LO

0RQWH��XQD�YROWD�UHDOL]]DWR�O¶DXPHQWR�GL�FDSLWDOH�GL�TXHVW¶XOWLPD��FKH�GRYUHEEH

HVVHUH�SRUWDWR�D�WHUPLQH�QHO�SULPR�VHPHVWUH�GHO������

³&RQVLGHUDQGR�OH�PRGDOLWj�H�L�SULQFLSL�FRQFRUGDWL�FRQ�LO�0HI�GD�SDUWH�GL

8QLFUHGLW�OR�VFRUVR�OXJOLR��q�OHFLWR�DWWHQGHUVL�FKH�XQ�QXRYR�HYHQWXDOH�GHDO�FKH

FRLQYROJD�0SV�SRVVD�SRJJLDUH�VXJOL�VWHVVL�SULQFLSL��XQ�SHULPHWUR�GL�DVVHW�SL�

ULVWUHWWR��HVFOXVLRQH�GHL�ULVFKL�OHJDOL��HVFOXVLRQH�GHL�FUHGLWL�GHWHULRUDWL�GL�0SV´�

KD�RVVHUYDWR�OD�VLP�

38%%/,&,7¬

6XOOH�VRUWL�GHOOD�EDQFD��)DEUL]LR�/DQGL��SUHVLGHQWH�GHOOD�GHOHJD]LRQH�GL

6LHQD�GL�&RQILQGXVWULD�7RVFDQD�6XG�D�PDUJLQH�GHOO¶DVVLVH�GL�ILQH�DQQR�GHJOL

LQGXVWULDOL�LQ�FRUVR�QHOOD�FLWWj�GHO�3DOLR��KD�GHWWR�

³4XDOXQTXH�VLD�OD�VROX]LRQH�FKH�DOOD�ILQH�FL�VDUj���DXVSLFKLDPR�GXH�FRVH��OD

SULPD��FKH�OD�EDQFD�FKH�YHUUj�DEELD�FRPXQTXH�XQ�UXROR�LPSRUWDQWH��6HFRQGR�

FKH�LO�WHUULWRULR��SXU�QRQ�DYHQGR�XQ�UXROR�D]LRQDULR�LPSRUWDQWH��PDQWHQJD�OD

SRVL]LRQH�FRQ�O¶LSRWHVL�GL�DYHUH�XQ�UDSSUHVHQWDQWH�QHO�FRQVLJOLR�GL

DPPLQLVWUD]LRQH��1RL�DEELDPR�LSRWL]]DWR�FKH�OD�GLUH]LRQH�JHQHUDOH�ULPDQJD�D

6LHQD�LQ�SLD]]D�6DOLPEHQL�±�KD�DJJLXQWR�±�,QROWUH��FKH�LO�UDSSUHVHQWDQWH�QHO

FGD�SHU�PRWLYL�VWDWXWDUL�VLD�XQ�VHQHVH�HOHWWR��1RQ�FKH�SRVVD�LQFLGHUH�VXOOH

VFHOWH�GHOOD�QXRYD�EDQFD�FKH�YHUUj���PD�FKH�SRVVD�UDSSUHVHQWDUH�XQD�VRUWD�GL

RVVHUYDWRULR�FKH�ULSRUWL�O¶HUHGLWj�GL�����DQQL�GL�VWRULD�VHQHVH´�

38%%/,&,7¬
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:DOOVWUHHWLWDOLD�q�XQD�WHVWDWD�JLRUQDOLVWLFD
UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q�
����GHO������������

��:DOOVWUHHWLWDOLD�����������_�7�0HGLDKRXVH��
3��,9$�������������_��������

$GYLVRU\3HQVLRQL0HUFDWR�LPPRELOLDUH8QL&UHGLW5LVSDUPLR�H�,QYHVWLPHQWL

&RQWDWWDFL3XEEOLFLWj1RWH�OHJDOL3ULYDF\�SROLF\&RRNLH�SROLF\&KL�VLDPR

0RQWH�GHL�3DVFKL��LWDOLDQL
SURQWL�D�SDJDUH�SHU�XQD�QXRYD
ULFDSLWDOL]]D]LRQH

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

7$*� %30 3,$12�,1'8675,$/(

6H�YXRL�DJJLRUQDPHQWL�VX�036�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH�LQIRUPD]LRQL�UHODWLYH�DL

VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL�GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

%$1&+(

036
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �8QL&UHGLW��2UFHO�ODQFLD�E«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

8QL&UHGLW��2UFHO�ODQFLD
EULFLROH�GL�DWWHQ]LRQH�D�0SV
PD�VRJQD�JLj�ULVLNR�LQ�8H�
9RJOLD�GL�0	$�DQFKH�SHU
%DQFR�%30

$QGUHD�2UFHO��QXPHUR�XQR�GL�8QL&UHGLW��VL�FRQIHUPD�FKLDUR�VX�PROWH�FRVH���PD

IRUVH�XQ�SR¶�FULSWLFR�VX�DOWUH��VRSUDWWXWWR�TXDQGR�VL�WUDWWD�GL�SDUODUH�GL�0SV��PD

DQFKH�GL�%DQFR�%30��/¶2UFHO�SHQVLHUR�VXOO¶HIILFDFLD�GHOOH�RSHUD]LRQL�GL�0	$

�PHUJHUV�	�DFTXLVLWLRQV��IXVLRQL�H�DFTXLVL]LRQL���SL��VHPSOLFHPHQWH�GHOOH

RSHUD]LRQL�GL�ULVLNR�WUD�EDQFKH��q�D�JUDQGL�OLQHH�RUPDL�QRWR��SL��GL�XQD�YROWD��LO

5RQDOGR�GHL�EDQFKLHUL�KD�VRWWROLQHDWR�FRPH�O¶0	$�QRQ�VLD�XQ�PXVW��QRQ�VLD�XQD

SDUWH�LPSUHVFLQGLELOH�SHU�OD�FUHVFLWD�GHOOD�EDQFD�FKH�JHVWLVFH�

&¶q�VWDWD�FHUWR�OD�OXQJD�SDUHQWHVL�GHO�GRVVLHU�0SV��SULPD�VROR�YRFLIHUDWD��SRL

GLYHQWDWD�XIILFLDOH�FRQ�O¶LQL]LR�GHOOH�WUDWWDWLYH�XIILFLDOL�FRQ�LO�7HVRUR��PDJJLRUH

D]LRQLVWD�GHO�FRVLGGHWWR�0RQWH�GL�6WDWR�FRQ�XQD�SDUWHFLSD]LRQH�SDUL�DO�����

38%%/,&,7¬

0SV��QXRYR�SLDQR�LQGXVWULDOH�H
ULVLNR�EDQFDULR�WRUQDQR�DG
DFFHQGHUH�LO�WLWROR

6WHOODQWLV��SLRJJH�GL�EX\�VXO
WLWROR��JOL�XOWLPL�JLXGL]L�GHJOL
DQDOLVWL

(ORQ�0XVN�LQFRURQDWR�SHUVRQD
GHOO
DQQR�GDO�7LPHV

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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&¶q�VWDWR�SRL�LO�IORS�DOWUHWWDQWR�XIILFLDOL]]DWR�GHOOH�WUDWWDWLYH��&RPH�LQ�RJQL

VHSDUD]LRQH�H�ELVWLFFLR��F¶q�VWDWD�OD�YHUVLRQH�GL�2UFHO�±��FKH�KD�SDUODWR�DQFKH�GL

³XQD�GLIILGHQ]D�FKH�GD�OXQJR�WHPSR�FLUFRQGD�TXDOVLDVL�RSHUD]LRQH´�VX�0SV�

EDQFD�FKH�YLHQH�³YLVWD�FRQ�WLPRUH�GL�FHGLPHQWR�D�ORJLFKH�SROLWLFKH´�SLXWWRVWR�FKH

LQ�EDVH�D�ORJLFKH�GL�PHUFDWR��F¶q�VWDWD�OD�YHUVLRQH�GHO�7HVRUR�±�FRQ�LO�PLQLVWUR

'DQLHOH�)UDQFR�FKH�KD�GHWWR�FKLDUDPHQWH�FKH�³QRQ�VLDPR�GLVSRVWL�D�FHGHUH�LO

0RQWH�D�TXDOVLDVL�SUH]]R´��&RPH�SHU�RJQL�VDJD�GL�%RUVD�FKH�VL�ULFRUGL�FL�VRQR

VWDWH�OH�SUHYLVLRQL�VXO�GHVWLQR�GHO�0RQWH�GHL�3DVFKL��LO�PRQLWR�GL�%UX[HOOHV�

ULYHOD]LRQL�SL��R�PHQR�VKRFN�VX�TXDQWR�HUD�DFFDGXWR�GLHWUR�OH�TXLQWH��DOHUW�YDUL

VXOOH�FRQVHJXHQ]H�FKH�OH�PDQFDWH�QR]]H�DYUHEEHUR�DYXWR�VXOO¶,WDOLD�

8QL&UHGLW�QHO�IUDWWHPSR�VL�q�PHVVD�LQ�HYLGHQ]D�GLYHUVH�YROWH��SULPD�FRQ�OD

SUHVHQWD]LRQH�GL�XQ�ELODQFLR�FKH�KD�KD�EDWWXWR�OH�DWWHVH�VX�WXWWL�L�IURQWL��SRL�FRQ

O¶DWWHVLVVLPR�QXRYR�SLDQR�GHOOD�QXRYD�HUD�GL�$QGUHD�2UFHO��FKH�q�VWDWR

SUHVHQWDWR�DOOD�FRPXQLWj�ILQDQ]LDULD�JLRYHGu�VFRUVR����GLFHPEUH��8QL&UHGLW

8QORFNHG��XQ�SLDQR�FKH�KD�ULFHYXWR�VXELWR�OD�EHQHGL]LRQH�GHL�PHUFDWL��GHJOL

VWUDWHJLVW�H�DQFKH�GHL�VLQGDFDWL��8Q�SLDQR�FKH�KD�SURPHVVR�GL�SUHPLDUH�JOL

D]LRQLVWL�FRQ����PLOLDUGL�GL�HXUR�WUD�GLYLGHQGL�H�EX\EDFN�H��LQ�FXL��GL�QXRYR��OD

SDUROD�0	$��R�DJJUHJD]LRQH��R�IXVLRQH��QRQ�q�VWDWD�FHUWR�OD�JUDQGH

SURWDJRQLVWD��VH�QRQ�TXHOOH�YROWH�LQ�FXL�2UFHO�q�VWDWR�WDOORQDWR�GDJOL�DQDOLVWL

ULJXDUGR��DQFRUD��DO�GRVVLHU�0SV�

38%%/,&,7¬

%DQFR�%30��2UFHO��8QL&UHGLW���WXWWR�q
SRVVLELOH��QLHQWH�q�SRVVLELOH
$QGUHD�2UFHO�q�WRUQDWR�D�SDUODUH�LHUL��LQ�RFFDVLRQH�GHO����HVLPR�&RQVLJOLR

QD]LRQDOH�GHOOD�)$%,��FRVu�IDFHQGR��LO�PHUFDWR�KD�DSSUHVR�XOWHULRUL�FKLDULPHQWL

VXO�SLDQR�VWUDWHJLFR�PD��GL�QXRYR��DQFKH�VX�0SV�H�VX�%DQFR�%30��2�PHJOLR��LO

PHUFDWR�KD�FHUFDWR�GL�DSSUHQGHUH�YLVWR�FKH��SHU�IDUH�XQ�HVHPSLR��QHO�FDVR�GL�XQ

SRVVLELOH�LQWHUHVVH�QHL�FRQIURQWL�GL�%DQFR�%30��2UFHO�KD�FRVu�ULVSRVWR��WXWWR�q

SRVVLELOH��QLHQWH�q�SRVVLELOH��OD�SULRULWj�q�LO�SLDQR�

6X�0SV��VH�ILQR�D�TXDOFKH�VHWWLPDQD�ID�O¶$'�DYHYD�SDUODWR�FKLDUDPHQWH�GL

ILQHVWUD�FKLXVD��VWDYROWD�TXDOFKH�EULFLROD�GL�DWWHQ]LRQH�O¶KD�FRQFHVVD�

%RQG

�����&217(187,

,PPLJUD]LRQH

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,
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³3HU�PH�q�HVWUHPDPHQWH�LPSRUWDQWH�FKH�LO�0RQWH�GHL�3DVFKL�DEELD�PROWR

VXFFHVVR��SL��VXFFHVVR�KD�H�PHQR�SUREOHPL�FL�VRQR�SHU�DOWUL��VH

SRVVLDPR�DLXWDUH�QHL�OLPLWL�GHO�QRVWUR�UXROR�OR�IDUHPR³��KD�VRWWROLQHDWR�O¶$'

GL�8QL&UHGLW�

38%%/,&,7¬

2UFHO�KD�ULFRUGDWR�FKH�³FRQ�0SV�HUDYDPR�D�XQ�ELYLR��VL�SRWHYD�QRQ�IDUH�QXOOD

RSSXUH�IDUH�TXHOOR�FKH�q�VWDWR�IDWWR��GLVFXWHUH�FRQ�OD�FRQWURSDUWH�SHU�XQ�SHUFRUVR

FKH�IXQ]LRQDYD�SHU�HQWUDPEL��&¶q�VWDWR�XQ�WHQWDWLYR�GL�IDUOR�IXQ]LRQDUH��PD�QHO

SHUFRUVR�FL�VLDPR�UHVL�FRQWR�FKH�DOFXQL�RVWDFROL�HUDQR�GLIILFLOL�GD�VRUPRQWDUH��LQ

PRGR�FRVWUXWWLYR�QH�DEELDPR�SUHVR�DWWR�H�FL�VLDPR�VHSDUDWL´�

0SV��2UFHO��µVROX]LRQH�QRQ�GHYH�HVVHUH
SHU�IRU]D�VSDFFKHWWDPHQWR´
'HWWR�TXHVWR��OR�VSDFFKHWWDPHQWR��GXQTXH�OR�VSH]]DWLQR�GL�0SV��QRQ�GHYH

HVVHUH�SHU�IRU]D�OD�VROX]LRQH��/D�QRVWUD�VROX]LRQH�DQGDYD�D�SUHQGHUH�O¶LQWHUD

EDQFD�FRPPHUFLDOH´�

³6H�FL�LQWHUHVVD�OD�SDUWH�DVVLFXUDWLYD"�$EELDPR�DOWUL�SDUWQHU´��KD�FKLDULWR�2UFHO�

(�TXHVWR�GHYH�HVVHUH�XQR�GHL�PRWLYL�DOOD�EDVH�GHOOD�EXRQD�SHUIRUPDQFH��QHOOD

VHVVLRQH�RGLHUQD��DQFKH�GHO�WLWROR�GHO�0RQWH�

38%%/,&,7¬

0RQWH�GHL�3DVFKL�VWD�EHQHILFLDQGR�DQFKH�GHOO¶HIIHWWR�³(SSXU�VL�PXRYH¶��VL

SRWUHEEH�GLUH��YLVWR�FKH�LO�VXR�QXPHUR�XQR�GL�0SV��*XLGR�%DVWLDQLQL��KD

DIIHUPDWR�FKH�³WXWWR�LO�PDQDJHPHQW�H�WXWWR�LO�FGD�VWDQQR�ODYRUDQGR�VX�XQ

DJJLRUQDPHQWR�LPSRUWDQWH�GHO�3LDQR�LQGXVWULDOH�SHU�ULYHGHUH�LO�SHULPHWUR�GHO

JUXSSR�H�FHUFDUH�GL�ODVFLDUH�DO�VXR�LQWHUQR�OH�FRPSRQHQWL�HIIHWWLYDPHQWH

UHGGLWL]LH´�

%DVWLDQLQL�KD�DJJLXQWR�FKH�O¶DJJLRUQDPHQWR�GHO�SLDQR�DUULYHUj�D�EUHYH��5LJXDUGR

DO�WHPD�GHO�ULVLNR�WUD�OH�EDQFKH��O¶DG�KD�VRWWROLQHDWR�WUD�O¶DOWUR�FKH��XQD�YROWD

WHUPLQDWR�LO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�LQ�FRUVR��0SV�³SXz�VWDUH�LQ�SLHGL�DQFKH

GD�VROD��FKH�QRQ�YXRO�GLUH�FKH�QRQ�VL�SRVVD�DQGDUH�YHUVR�LSRWHVL�GL�LQWHJUD]LRQH´
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PD�SLXWWRVWR�YDOXWDUH�TXHVWH�LSRWHVL�SDUWHQGR�GD�³XQD�SRVL]LRQH�PROWR�SL��VROLGD

ULVSHWWR�D�TXHOOD�FKH�VL�SHQVDYD�TXDOFKH�WHPSR�ID´�

38%%/,&,7¬

8QL&UHGLW��2UFHO�H�OD�IUDVH�FKH�VFDWHQD
VFRPPHVVH�GL�ULVLNR�8H
7RUQDQGR�D�2UFHO��VXR�PDOJUDGR��QRQRVWDQWH�YDGD�ULSHWHQGR�FRPH�XQ�PDQWUD

FKH�SHU�8QL&UHGLW�O¶0	$�QRQ�q�XQD�SULRULWj��DOOD�ILQH�VRQR�VWDWH�OH�VXH�VWHVVH

SDUROH�D�ULSRUWDUH�VRWWR�OD�OHQWH�GHL�PHUFDWL�LO�WHPD�GHO�ULVLNR�GHOOH�EDQFKH�

³6H�LQ�IXWXUR�8QLFUHGLW�DYUj�IDWWR�EHQH�LO�VXR�ODYRUR�±�KD�GHWWR�LO�FHR�±�WUD���DQQL

VDUHPR�LQ�SRVL]LRQH�GL�FUHVFHUH�PDJJLRUPHQWH�DOO¶HVWHUR��SHU�LO�PRPHQWR�VLDPR

IRFDOL]]DWL�VXOO¶,WDOLD´��³/¶,WDOLD�±�KD�ULFRUGDWR�2UFHO�±�RJJL�q�LO�����GL�8QLFUHGLW��q�LO

PHUFDWR�SL��LPSRUWDQWH��PD�VLDPR�JLj�SDQHXURSHL��9RJOLDPR�DYHUH�XQ�JUDGR�GL

LQWHJUD]LRQH�FKH�SRUWL�OD�EDQFD�D�HVVHUH�XQ�YHUR�JUXSSR�FKH�SXz�RSHUDUH

LQVLHPH��OD�WHFQRORJLD�VWD�HYROYHQGRVL�H�SHUPHWWH�GL�IDUOR�������DQQL�ID�HUD

LPSRVVLELOH´��$QFRUD�

38%%/,&,7¬

³,O�GQD�GL�8QL&UHGLW�KD�OD�FDSDFLWj�GL�LQWHJUDUH�YDULH�FXOWXUH��SDHVL�H�WLSL�GL�FOLHQWL�

LQ�XQD�PDQLHUD�FKH�QRQ�ID�VHQWLUH�D�QHVVXQR�GL�HVVHUH�IXRUL�SRVWR´�

'XQTXH"�,O�PHVVDJJLR�FKH�L�PHUFDWL�KDQQR�FDSWDWR�q�VWDWR�LO�VHJXHQWH��0	$�QRQ

QHFHVVDULR�H�LQGLVSHQVDELOH�RJJL�H�ILQR�DOOD�ILQH�GHO�SLDQR�8QL&UHGLW�8QORFNHG�

3RL��FRPH�KD�GHWWR�2UFHO��XQD�RSHUD]LRQH�SRWUHEEH�HVVHUH�SRVVLELOH��QRQ�VROR

LQ�,WDOLD��PD�DQFKH�DOO¶HVWHUR��LQ�SDUWLFRODUH�LQ�(XURSD��3URVVLPD�FDQGLGDWD�GHO

QXRYR�JLUR�GL�UXPRU�%DQFR�%30��LO�FXL�QRPH�q�VWDWR�WUD�O¶DOWUR�PHQ]LRQDWR�FRPH

OD�YHUD�SUHGD�DPELWD�GD�2UFHO��DOWUR�FKH�0SV�±�SL��YROWH"

%DQFR�%30��QRQ�SRVVR�HVFOXGHUH
ULSUHVD�FROORTXL�FRQ�%SHU
&HUWR��D�ULQIRFRODUH�OH�VFRPPHVVH�GL�XQ�ULVLNR�q�VWDWR�DQFKH�*LXVHSSH
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&DVWDJQD��QXPHUR�XQR�GL�%DQFR�%30��DQFKH�OXL�SUHVHQWH�DO�&RQYHJQR�GHOOD

)$%,�

³&L�SLDFHUHEEH�FUHDUH�XQ�SROR�LPSRUWDQWH�IDFHQGR�DJJUHJD]LRQL�FRQ�EDQFKH�SL�

GHOOH�QRVWUH�GLPHQVLRQL��6LDPR�VXO�PHUFDWR��VLDPR�TXRWDWL��VH�F¶q�TXDOFXQR

LQWHUHVVDWR�VL�IDUj�DYDQWL��DOWULPHQWL�DQGUHPR�DYDQWL�H�FRQWLQXHUHPR�D�FHUFDUH

DQFKH�RSSRUWXQLWj�GL�DEELQDPHQWR´�

38%%/,&,7¬

0D�DWWHQ]LRQH��&DVWDJQD�QRQ�KD�IDWWR�LO�QRPH�GL�8QL&UHGLW��PD�GL�%SHU��YLVWD

VSHVVR�FRPH�SUREDELOH�FDQGLGDWD�D�XQ�GHDO�FRQ�3LD]]D�0HGD��³1RQ�SRVVR

HVFOXGHUH´�XQD�ULSUHVD�GHL�FROORTXL�WUD�%DQFR�%SP�H�%SHU�SHU�XQ¶HYHQWXDOH

IXVLRQH��KD�GHWWR�&DVWDJQD��UDFFRQWDQGR�FKH�JLj�O¶DQQR�VFRUVR�³L�FROORTXL

HIIHWWLYDPHQWH�FL�VRQR�VWDWL��PD�VROR�FRQRVFLWLYL��SHU�FDSLUH�VH�LQ�XQ�PHUFDWR�FKH

WXWWL�YHGLDPR�SLX¶�FRQVROLGDWR��FL�SRVVD�HVVHUH�VSD]LR�SHU�DJJUHJD]LRQL´�

&DVWDJQD�KD�IDWWR�FDSLUH�DQFKH�FKH�WXWWR�GLSHQGHUj�GDO�IXWXUR�GL�0SV�

³,R�SHQVR�FKH�0SV�VLD�VWDWR�XQ�FDWDOL]]DWRUH�GL�TXHVWR�DVSHWWR��SUREDELOPHQWH�VL

q�SHUVR�XQ�VHPHVWUH�LQ�DWWHVD�GL�FDSLUH�FRVD�VDUHEEH�VXFFHVVR�D�0SV��FRVu

VDUj�DQFKH�LO�������SHUFKq�FDSLUHPR�EHQH�LO�JRYHUQR�FKH�LQWHQ]LRQL�DYUj�H�OD

&RPPLVVLRQH�HXURSHD�FKH�WLSR�GL�GHURJKH�GDUj´��&KLDULWR�LO�IDWR�GHO�0RQWH�

VHFRQGR�LO�FHR�³q�LQHYLWDELOH�FKH�LQ�������PHVL�SRVVD�ULSDUWLUH�TXHVWR�ULVLNR

EDQFDULR´��(�VH�IRVVH�%DQFR�%30�LO�FDYDOLHUH�ELDQFR�LGHDOH�SHU�OD�EDQFD

VHQHVH"�&DVWDJQD�KD�IUHQDWR��PD�QHDQFKH�WDQWR��³9HGLDPR�RUD�FKH�VXFFHGH�

PDL�GLUH�PDL��VRQR�VLWXD]LRQL�LQ�JUDQGH�HYROX]LRQH��,QWDQWR�0SV�q�VWDWD�LQ�SDUWH

ULVDQDWD��SRL�DUULYHUj�O¶DXPHQWR�GL�FDSLWDOH´�H�D�TXHO�SXQWR�µYHGUHPR�OH�VLQJROH

EDQFKH�D�FKH�SXQWR�VDUDQQR´��

38%%/,&,7¬

%SHU��PD�FRQ�8QLSRO�JLj�SUHQRWDWD�SHU
3RS�6RQGULR"
6X�%DQFR�%30�%SHU�FL�VRQR�WXWWDYLD�GL�PH]]R�OH�GLFKLDUD]LRQL�ULODVFLDWH�DOOR

VWHVVR�FRQYHJQR�GHOOD�)DEL�GDO�QXPHUR�XQR�GL�8QLSRO��OD�FRPSDJQLD�DVVLFXUDWLYD

FKH�q�PDJJLRUH�D]LRQLVWD�GL�%SHU��FRQ�LO������FRVu�FRPH�q�PDJJLRUH�D]LRQLVWD
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:DOOVWUHHWLWDOLD�q�XQD�WHVWDWD�JLRUQDOLVWLFD
UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q�
����GHO������������

��:DOOVWUHHWLWDOLD�����������_�7�0HGLDKRXVH��
3��,9$�������������_��������

$GYLVRU\3HQVLRQL0HUFDWR�LPPRELOLDUH8QL&UHGLW5LVSDUPLR�H�,QYHVWLPHQWL

&RQWDWWDFL3XEEOLFLWj1RWH�OHJDOL3ULYDF\�SROLF\&RRNLH�SROLF\&KL�VLDPR

&RQVXOHQ]D�ILQDQ]LDULD�H�VRFLDO
QHWZRUN��L�FRQWHQXWL�H�IRUPDWL
GD�SUHGLOLJHUH

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

GHOOD�EDQFD�YDOWHOOLQHVH�3RS�6RQGULR��FRQ�XQD�TXRWD�GHO�����

³/D�WUDVIRUPD]LRQH�GHOOD�3RSRODUH�GL�6RQGULR�LQ�6SD�µDYYHUUj�DGHVVR�±�KD

ULFRUGDWR�&LPEUL�±�H�LO�PDQDJHPHQW�UDJLRQHUj�VX�TXDOL�DOWHUQDWLYH�SRWHU�SURSRUUH

DL�VXRL�D]LRQLVWL��/D�SULPD�q�GL�UHVWDUH�FRPH�VRQR�H�QRL�VDUHPPR�IHOLFL�GL

DFFRPSDJQDUOL�LQ�TXHVWR�SHUFRUVR´��0D�³VH�GRYHVVHUR�FHUFDUH�VWUDGH�GLYHUVH�

SHQVR�FKH�%SHU�SHU�FRQWLQXLWj�FXOWXUDOH�H�SHU�OH�WDQWH�VRFLHWj�SURGRWWR�FKH�VRQR

LQ�FRPXQH�VLD�XQR�GHJOL�LQWHUORFXWRUL¶�

38%%/,&,7¬

6H�YXRL�DJJLRUQDPHQWL�VX�8QL&UHGLW��2UFHO�ODQFLD�EULFLROH�GL

DWWHQ]LRQH�D�0SV�PD�VRJQD�JLj�ULVLNR�LQ�8H��9RJOLD�GL�0	$

DQFKH�SHU�%DQFR�%30�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

$'9,625<
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �7LWROR�8QL&UHGLW�VFDWWD�G«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

7LWROR�8QL&UHGLW�VFDWWD�GL
QXRYR�FRQ�SDUROH�2UFHO��µIRUWH
EDVH�LWDOLDQD�PD�SURLHWWDWD
DOO¶HVWHUR¶��0HUFDWL�ILXWDQR
ULVLNR�8H

7LWROR�8QL&UHGLW�LQ�YHWWD�DO�OLVWLQR�)WVH�0LE�GL�3LD]]D�$IIDUL��DOO¶LQGRPDQL

GHOO¶LQWHUYHQWR�GHO�FHR�$QGUHD�2UFHO�DO����HVLPR�&RQVLJOLR�1D]LRQDOH�GHOOD

)DEL��2UFHO�KD�VFDWHQDWR�OH�VSHFXOD]LRQL�VX�XQ�ULVLNR�QRQ�VROR�LQ�,WDOLD�PD�DQFKH

DOO¶HVWHUR��QHO�GHVFULYHUH�3LD]]D�*DH�$XOHQWL�DOOD�VWUHJXD�GL�TXHOOD�EDQFD�FKH�VL

DYYLFLQD�PDJJLRUPHQWH�DOOD�GHILQL]LRQH�GL�µEDQFD�HXURSHD¶�

³/¶(XURSD�DYUj�ELVRJQR�GL�EDQFKH�HXURSHH��QRL�VLDPR�TXHOOD�FKH�VL�DYYLFLQD

PDJJLRUPHQWH��VLDPR�SL��IHGHUDOL�H�PXOWLHXURSHL�GL�DOWUL�±�KD�GHWWR�LHUL

O¶DPPLQLVWUDWRUH�GHOHJDWR��FKH�JLRYHGu�VFRUVR���IHEEUDLR�DYHYD�SDUODWR�DOOD

FRPXQLWj�ILQDQ]LDULD�SUHVHQWDQGR�LO�QXRYR�SLDQR�VWUDWHJLFR�³8QL&UHGLW�8QORFNHG´�

38%%/,&,7¬

6WHOODQWLV��SLRJJH�GL�EX\�VXO
WLWROR��JOL�XOWLPL�JLXGL]L�GHJOL
DQDOLVWL

(ORQ�0XVN�LQFRURQDWR�SHUVRQD
GHOO
DQQR�GDO�7LPHV

&RQVXOHQ]D�ILQDQ]LDULD�H�VRFLDO
QHWZRUN��L�FRQWHQXWL�H�IRUPDWL
GD�SUHGLOLJHUH

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj
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5DQJH�5RYHU��OD�UHJLQD�GHL

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

³6H�LQ�IXWXUR�8QLFUHGLW�DYUj�IDWWR�EHQH�LO�VXR�ODYRUR��WUD���DQQL�VDUHPR�LQ

SRVL]LRQH�GL�FUHVFHUH�PDJJLRUPHQWH�DOO¶HVWHUR��SHU�LO�PRPHQWR�VLDPR�IRFDOL]]DWL

VXOO¶,WDOLD´��5LEDGLWR�LO�UXROR�FHQWUDOH�GHOO¶,WDOLD��FKH�ID�GL�8QL&UHGLW�XQD�EDQFD�FRQ

XQD�³IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD�DOO¶HVWHUR´�

³/¶,WDOLD�±�KD�ULFRUGDWR�2UFHO�±�RJJL�q�LO�����GL�8QLFUHGLW��q�LO�PHUFDWR�SLX¶

LPSRUWDQWH��PD�VLDPR�JLj�SDQHXURSHL��9RJOLDPR�DYHUH�XQ�JUDGR�GL�LQWHJUD]LRQH

FKH�SRUWL�OD�EDQFD�D�HVVHUH�XQ�YHUR�JUXSSR�FKH�SXz�RSHUDUH�LQVLHPH��OD

WHFQRORJLD�VWD�HYROYHQGRVL�H�SHUPHWWH�GL�IDUOR�������DQQL�ID�HUD�LPSRVVLELOH´�

38%%/,&,7¬

$QFRUD��³,O�GQD�GL�8QL&UHGLW�KD�OD�FDSDFLWj�GL�LQWHJUDUH�YDULH�FXOWXUH��SDHVL�H�WLSL

GL�FOLHQWL��LQ�XQD�PDQLHUD�FKH�QRQ�ID�VHQWLUH�D�QHVVXQR�GL�HVVHUH�IXRUL�SRVWR´�

6H�YXRL�DJJLRUQDPHQWL�VX�7LWROR�8QL&UHGLW�VFDWWD�GL�QXRYR�FRQ

SDUROH�2UFHO��
IRUWH�EDVH�LWDOLDQD�PD�SURLHWWDWD�DOO
HVWHUR
�

0HUFDWL�ILXWDQR�ULVLNR�8H�LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL�VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

%RQG

�����&217(187,

,PPLJUD]LRQH

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,
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art

:6, � %5($.,1*�1(:6 � �0(5&$7, � �%DQFR�%30��&DVWDJQD�W«

���'LFHPEUH�������GL�5HGD]LRQH�:DOO�6WUHHW�,WDOLD

%DQFR�%30��&DVWDJQD�WRUQD
VX�ULVLNR�FRQ�%SHU��&KH�SHUz
VDUHEEH�LQWHUHVVDWD�D�&DULJH�
7LWROR�EDQFD�OLJXUH�VFKL]]D�ILQ
ROWUH����

7LWROR�%DQFR�%30��LQ�ULDO]R�GL�ROWUH�O¶���GRSR�OH�GLFKLDUD]LRQL�GL�*LXVHSSH

&DVWDJQD��QXPHUR�XQR�GL�3LD]]D�0HGD��FKH�KD�SDUODWR�LQ�RFFDVLRQH�GHO

���HVLPR�&RQVLJOLR�QD]LRQDOH�GHOOD�)$%,�

³1RQ�SRVVR�HVFOXGHUH�XQD�ULSUHVD�GHL�FROORTXL�WUD�%DQFR�%SP�H�%SHU�SHU

XQ¶HYHQWXDOH�IXVLRQH´��KD�GHWWR�&DVWDJQD��DJJLXQJHQGR�FKH�JLj�O¶DQQR�VFRUVR�³L

FROORTXL�HIIHWWLYDPHQWH�FL�VRQR�VWDWL��PD�VROR�FRQRVFLWLYL��SHU�FDSLUH�VH�LQ�XQ

PHUFDWR�FKH�WXWWL�YHGLDPR�SL��FRQVROLGDWR��FL�SRVVD�HVVHUH�VSD]LR�SHU

DJJUHJD]LRQL´�

38%%/,&,7¬

1HO������L�ULVSDUPLDWRUL
FHUFDQR�VLFXUH]]D�H�OLTXLGLWj
FKH�FUHVFH�GL�����PLOLDUGL�VXL
FRQWL�FRUUHQWL

%LWFRLQ�UHVWD�VRWWR����PLOD
GROODUL��GRYH�DQGUDQQR�L�SUH]]L
VHFRQGR�JOL�DQDOLVWL

0SV��QXRYR�SLDQR�LQGXVWULDOH�H
ULVLNR�EDQFDULR�WRUQDQR�DG
DFFHQGHUH�LO�WLWROR

$57,&2/, �$ �7(0$

75(1'

0(5&$7,

75(1'6 036 3(16,21, %$1&+( ),6&2�(�7$66( %5(;,7 %,7&2,1 (6*

6(*8,&,

(FRQRPLD 0HUFDWL 6RFLHWj

$%%21$7,/,)(67</()25(;%256(635($'&$/(1'$5,23(752/,2$'9,625<),17(&+35,9$7(
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schizza-fin-oltre-8/
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&DVWDJQD�KD�IDWWR�FDSLUH�DQFKH�FKH�WXWWR�GLSHQGHUj�GDO�IXWXUR�GL�0SV�

³,R�SHQVR�FKH�0SV�VLD�VWDWR�XQ�FDWDOL]]DWRUH�GL�TXHVWR�DVSHWWR��SUREDELOPHQWH�VL

q�SHUVR�XQ�VHPHVWUH�LQ�DWWHVD�GL�FDSLUH�FRVD�VDUHEEH�VXFFHVVR�D�0SV��FRVu

VDUj�DQFKH�LO�������SHUFKq�FDSLUHPR�EHQH�LO�JRYHUQR�FKH�LQWHQ]LRQL�DYUj�H�OD

&RPPLVVLRQH�HXURSHD�FKH�WLSR�GL�GHURJKH�GDUj´�

6X�%DQFR�%30�%SHU�FL�VRQR�WXWWDYLD�GL�PH]]R�OH�GLFKLDUD]LRQL�ULODVFLDWH�DOOR

VWHVVR�FRQYHJQR�GHOOD�)DEL�GDO�QXPHUR�XQR�GL�8QLSRO�&DUOR�&LPEUL��9DOH�OD�SHQD

ULFRUGDUH�FKH�OD�FRPSDJQLD�DVVLFXUDWLYD�q�PDJJLRUH�D]LRQLVWD�GL�%SHU��FRQ�LO

�����H�DQFKH�GHOOD�EDQFD�YDOWHOOLQHVH�3RS�6RQGULR��GL�FXL�GHWLHQH�LO�����

38%%/,&,7¬

³/D�WUDVIRUPD]LRQH�GHOOD�3RSRODUH�GL�6RQGULR�LQ�6SD�DYYHUUj�DGHVVR�±�KD

ULFRUGDWR�&LPEUL�±�H�LO�PDQDJHPHQW�UDJLRQHUj�VX�TXDOL�DOWHUQDWLYH�SRWHU�SURSRUUH

DL�VXRL�D]LRQLVWL��/D�SULPD�q�GL�UHVWDUH�FRPH�VRQR�H�QRL�VDUHPPR�IHOLFL�GL

DFFRPSDJQDUOL�LQ�TXHVWR�SHUFRUVR´�

0D�³VH�GRYHVVHUR�FHUFDUH�VWUDGH�GLYHUVH��SHQVR�FKH�%SHU�SHU�FRQWLQXLWj

FXOWXUDOH�H�SHU�OH�WDQWH�VRFLHWj�SURGRWWR�FKH�VRQR�LQ�FRPXQH�VLD�XQR�GHJOL

LQWHUORFXWRUL´�

(�TXLQGL�LQ�TXHVWR�FDVR�%SHU�ILQLUHEEH�IXRUL�GDOO¶RUELWD�GL�%DQFR�%30�SHU

DYYLFLQDUVL�D�TXHOOD�GL�%SHU��VRWWR�OR�VWHVVR�WHWWR�GL�8QLSRO�

'HWWR�TXHVWR��LQ�UHDOWj�L�PHUFDWL�VWDQQR�JXDUGDQGR�RJJL�VRSUDWWXWWR�D�&DULJH�

FRQ�DOFXQL�UXPRU�FKH�YHGRQR�SURSULR�%SHU�SURWDJRQLVWD�

%SHU�VDUHEEH�LQIDWWL�XQD�GHOOH�GXH�EDQFKH��O¶DOWUD�q�&UHGLW�$JULFROH��FRQ�FXL�LO

)RQGR�,QWHUEDQFDULR�GL�7XWHOD�GHL�'HSRVLWL��)LWG��KD�LQ�FRUVR�FROORTXL�SHU�OD

FHVVLRQH�GHO�FRQWUROOR�GL�%DQFD�&DULJH�

38%%/,&,7¬

%RQG

�����&217(187,

,PPLJUD]LRQH

����&217(187,

%RUVD�86$

�����&217(187,

%LWFRLQ

����&217(187,

$XWR�HOHWWULFKH

����&217(187,
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:DOOVWUHHWLWDOLD�q�XQD�WHVWDWD�JLRUQDOLVWLFD
UHJLVWUDWD��5HJLVWUD]LRQH�WULEXQDOH�GL�0LODQR�Q�
����GHO������������

��:DOOVWUHHWLWDOLD�����������_�7�0HGLDKRXVH��
3��,9$�������������_��������

$GYLVRU\3HQVLRQL0HUFDWR�LPPRELOLDUH8QL&UHGLW5LVSDUPLR�H�,QYHVWLPHQWL

&RQWDWWDFL3XEEOLFLWj1RWH�OHJDOL3ULYDF\�SROLF\&RRNLH�SROLF\&KL�VLDPR

6WHOODQWLV��SLRJJH�GL�EX\�VXO
WLWROR��JOL�XOWLPL�JLXGL]L�GHJOL
DQDOLVWL

7, �3275(%%(� ,17(5(66$5(

6FULYL�OD�WXD�HPDLO���

2OWUH�DOOH�GXH�EDQFKH�FL�VDUHEEH�DQFKH�XQ�IRQGR�

,O�WLWROR�&DULJH�KD�ULSRUWDWR�XQ�ULDO]R�WHRULFR�ILQ�ROWUH�LO�����QRQ�ULXVFHQGR�D�IDUH

SUH]]R��2UD�q�LQ�UDOO\�GL�����

6H�YXRL�DJJLRUQDPHQWL�VX�%DQFR�%30��&DVWDJQD�WRUQD�VX�ULVLNR

FRQ�%SHU��&KH�SHUz�VDUHEEH�LQWHUHVVDWD�D�&DULJH��7LWROR�EDQFD

OLJXUH�VFKL]]D�ILQ�ROWUH�����LQVHULVFL�OD�WXD�HPDLO�QHO�ER[�TXL

VRWWR�

,6&5,9,7,

$FFRQVHQWR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�DWWLYLWj�GL�PDUNHWLQJ�

&RPSLODQGR�LO�SUHVHQWH�IRUP�DFFRQVHQWR�D�ULFHYHUH�OH

LQIRUPD]LRQL�UHODWLYH�DL�VHUYL]L�GL�FXL�DOOD�SUHVHQWH�SDJLQD�DL�VHQVL

GHOO
LQIRUPDWLYD�VXOOD�SULYDF\�

6L 1R

)$&(%22. 7:,77(5 / ,1.(' ,1

)&$

(/21�086.
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