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DATA TITOLO 

Comune di Genova 10/05/2018 L’Istituto David Chiossone compie 150 
anni 

Fivedabliu.it 10/05/2018 L’Istituto David Chiossone Onlus compie 
150 anni 

Genovaquotidiana.com 10/05/2018 L’Istituto David Chiossone compie 150 
anni e li festeggia con tutta la città. Ecco 
il programma 

Lavocedigenova.it 10/05/2018 Ricco calendario di appuntamenti per i 
150 anni dell’Istituto Chiossone 

Liguriaoggi.it 10/05/2018 Genova, l’Istituto Chiossone compie 150 
anni: il programma delle celebrazioni 
sino a fine 2018 

Mentelocale.it  10/05/2018 150 anni di Istituto Chiossone: a Genova 
spettacoli, incontri e sport per tutto il 2018 

Mentelocale.it  27/09/2018 Blind Date: Concerto al buio di Cesare 
Picco 

ViviMilano.Corriere.it  27/09/2018 Blind Date – Concerto al buio 
Montenapoleoneweb.com 28/09/2018 Cesare Picco Blind Date: il concerto al 

buio al Conservatorio di Milano per la 
tournée di CBM Italia Onlus  

Amadeus Ottobre 2018 Picco&Blind Date: torna il “Concerto al 
buio” 

Carnet Verona Ottobre 2018 Cesare Picco e il suo concerto al buio 
24orenews.it 01/10/2018 Milano in musica: i concerti di ottobre  
Teatrionline   01/10/2018 “Blind Date – Concerto al buio” con 

Cesare Picco  
LaRepubblica.Milano.it  02/10/2018 “Blind Date”: il concerto al buio di 

Cesare Picco al Conservatorio  
Varese7press.it  02/10/2018 “Blind Date – Concerto al buio”, una 

straordinaria esperienza sensoriale con il 
pianista Cesare Picco  

ViviMilano 03/10/2018 Il recital di Picco nel buio totale  
Udite-udite.it  03/10/2018 Domenica 7 ottobre. “Blind Date. 

Concerto al buio” con Cesare Picco al 
Conservatorio di Milano 

Tutto Milano  04/10/2018 Concerto al buio con Cesare Picco 
Il Cittadino 05/10/2018 Con il pianoforte di Cesare Picco tra il 

buio e la luce  
Lombardia Oggi  05/10/2018 Cesare Picco. Conservatorio Verdi  
La Repubblica – Milano  06/10/2018 Picco, il pianista al buio  
La Repubblica – Milano 07/10/2018 Cesare Picco, un piano contro la cecità 
Corriere della Sera - Milano 07/10/2018 “Così il buio aiuta a capire la realtà” 
Il Giorno – Milano  07/10/2018 Un concerto al buio per la onlus della 

vista  
MilanoToday.it  08/10/2018 Concerto al buio: Conservatorio esaurito 

e ovazione per Cesare Picco  
Polopositivo.it 11/10/2018 Mai provato un Blind Date? Mezz’ora di 

buio che riporta (al)la luce! 
La Cronaca di Verona  11/10/2018 Viaggio sensoriale nel buio più assoluto 
Veronasera.it  16/10/2018 Cesare Picco live al Teatro Ristori di 

Verona con l’emozionante “Blind Date” 
Verona-in.it  16/10/2018 Cesare Picco: Blind Date. Concerto al 

buio al Ristori 



Leultimenotizie.eu  16/10/2018 Cesare Picco: Blind Date. Concerto al 
buio al Ristori 

TGVerona.it  17/10/2018 L’emozione del concerto al buio di 
Cesare Picco  

L’Arena  17/10/2018 Concerto al buio, la musica oltre i limiti  
L’Arena 19/10/2018 International Strings parte col concerto al 

buio  
Venetonews.it  19/10/2018 Blind Date – Concerto al buio  
Radio 24 21/10/2018 “Blind Date – Concerto al buio” di 

Cesare Picco, un viaggio sensoriale ed 
emotivo 

L’Arena 21/10/2018 Blind Date, musica al buio 
GazzettadAsti.it  23/10/2018 Presentata la stagione fuori 

abbonamento del Teatro Alfieri di Asti  
La Nuova Provincia  23/10/2018 Acrobazie col circo contemporaneo e 

musica napoletana con la Autieri  
La Stampa – Asti  23/10/2018 Con i fuori abbonamento la stagione 

dell’Alfieri fa il bis  
Lastampa.it  23/10/2018 Con i fuori abbonamento la stagione 

dell’Alfieri fa il bis 
Agenziaimpress.it 05/11/2018 Conoscere la cecità. Cesare Picco in 

concerto con “Blind Date” 
Antennaradioesse.it 05/11/2018 Cesare Picco in “Blind Date – Concerto 

al buio” ai Rinnovati  
Comune.siena.it 05/11/2018 Cesare Picco in “Blind Date – Concerto 

al buio” il 7 novembre ai Rinnovati 
Ilcittadinoonline.it  05/11/2018 Cesare Picco ai Rinnovati con “Blind 

Date – Concerto al buio” 
Corriere di Siena  06/11/2018 Ai Rinnovati concerto al buio 
La Nazione – Siena  06/11/2018 Concerto al buio ai Rinnovati. Esperienza 

di musica totale  
La Nazione – Siena  07/11/2018 Stasera ai Rinnovati. Solo piano al buio  
Ladigetto.it 10/11/2018 Cesare Picco, “Blind Date – Concerto al 

buio” 
L’Adige.it 13/11/2018 “Blind Date”, concerto al buio al Teatro 

Sociale  
Trentino  13/11/2018 “Blind Date, concerto al buio” al Teatro 

Sociale  
Alto Adige 14/11/2018 Trento: Blind Date 
L’Adige 14/11/2018 Cesare Picco al Sociale per il concerto al 

buio  
Trentino  14/11/2018 Concerto al buio stasera al Sociale 
Trentino  14/11/2018 Trento: Blind Date  
Trentino  15/11/2018 Concerto al buio stasera al Sociale 
Corriere di Como  20/11/2018 Concerto al buio con Picco al Sociale 

per fermare la cecità  
Virgilio.it  20/11/2018 Concerto al buio con Picco al Sociale 

per fermare la cecità 
Corriere di Como  21/11/2018 Concerto al buio con Picco al Sociale  
Virgilio.it  21/11/2018 Concerto al buio con Picco al Sociale 
Milano-24h.com  22/11/2018 Concerto al buio con Picco al Sociale 
Doveventi.it  23/11/2018 Blind Date – Concerto al buio Como 
CiaoComo.it  25/11/2018 Conoscere la cecità. Cesare Picco in 

concerto al Sociale con “Blind date” 
La Provincia  27/11/2018 Il concerto al buio. Stasera al Sociale  



La Provincia  27/11/2018 “Blind Date”. E il concerto al Sociale si fa 
al buio  

Allevents.in  27/11/2018 Blind Date – Concerto al buio Como  
Giornale di Como 7 27/11/2018 “Blind Date – Concerto al buio” al Teatro 

Sociale di Como  
Gazzettad’Asti.it  04/12/2018 Asti, ultime disponibilità per “Blind Date”, 

il Concerto al buio di Cesare Picco  
Lastampa.it  04/12/2018 Ultimi posti per il concerto al buio di 

Cesare Picco  
La Stampa – Asti  06/12/2018 Musica da sentire al buio, un viaggio 

sensoriale per aiutare i bimbi ciechi  
Lastampa.it 06/12/2018 Musica al buio al teatro Alfieri, un viaggio 

sensoriale per aiutare i bimbi ciechi 
Goamagazine.it  06/12/2018 Un’esperienza multisensoriale per il 

concerto “Blind Date” di Cesare Picco al 
Teatro Della Corte  

Mentelocale.it  06/12/2018 Concerto al buio con Cesare Picco: 
musica, oscurità e sensazioni 

La Repubblica – Genova  07/12/2018 Corte. Cesare Picco  
Gazzetta d’Asti  07/12/2018 Il concerto al buio di Cesare Picco  
Eventa.it  08/12/2018 Blind Date – Concerto al buio Asti  
Il Corriere di Alba 10/12/2018 Concerto al buio con Cesare Picco  
Eventa.it 11/12/2018 Blind Date – Concerto al buio Genova  
Il Secolo XIX  11/12/2018 Cesare Picco. Blind Date  
GenovaToday.it 11/12/2018 “Blind Date”: il concerto al buio al Teatro 

della Corte 
La Nuova Provincia  11/12/2018 Concerto al buio: protagoniste le note 

del pianista Cesare Picco  
La Stampa – Asti  11/12/2018 Ancora posti disponibili per il “Blind Date” 
LaStampa.it  11/12/2018 “Blind Date”: concerto al buio al Teatro 

Alfieri di Asti 
La Stampa – Asti  12/12/2018 Il “Blind Date” del pianista Cesare Picco  
Ilsecoloxix.it  12/12/2018 Concerto “a occhi chiusi” per Cesare 

Picco alla Corte 
La Stampa – Asti  13/12/2018 Concerto al buio per aiutare i bambini 

che non ci vedono  
Lastampa.it  13/12/2018 Concerto al buio per aiutare i bambini 

che non ci vedono 
La Stampa – Asti 19/12/2018 La nuova schiavitù del mondo libero è 

quella dei cellulari  
MonzaToday.it  19/02/2019 Ecco il concerto di musica classica al 

buio a Monza 
247.libero.it 20/02/2019 Monza, arriva il “Blind Date”: un concerto 

benefico al buio  
MBnews.it  20/02/2019 Monza, arriva il “Blind Date”: un concerto 

benefico al buio 
Milano-h24.com 20/02/2019 Monza, arriva il “Blind Date”: un concerto 

benefico al buio 
Doveventi.it  21/02/2019 Blind Date – Concerto al buio Monza  
Il Cittadino  23/02/2019 Un pianoforte al buio per fare esplodere i 

sensi 
Viriglio.it  25/02/2019 Blind Date – Concerto al buio Monza 
Eventa.it  27/02/2019 Blind Date – Concerto al buio Monza 
Il Giorno – Monza Brianza  27/02/2019 Un concerto al buio assoluto a favore dei 

ciechi  



Seietrenta.com 27/02/2019 A Monza concerto al buio per 
combattere la cecità 

Amadeus Maggio 2019 I privati  
Gazzettadimodena.it  19/05/2019 Modena, il concerto al buio di Cesare 

Picco: “Oltre la musica per solidarietà” 
Gazzetta di Modena  20/05/2019 Il concerto al buio di Cesare Picco: 

“Oltre la musica per solidarietà” 
Bologna2000.it  21/05/2019 Sabato, al Teatro Comunale di Modena, 

“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco  

Carpi2000.it 21/05/2019 Sabato, al Teatro Comunale di Modena, 
“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco 

Il Resto del Carlino – Modena  21/05/2019 Poesia e pianoforte nel concerto al buio  
Modena2000.it 21/05/2019 Sabato, al Teatro Comunale di Modena, 

“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco 

ModenaToday.it 21/05/2019 “Blind Date – Concerto al buio”, 
l’esperienza sensoriale di Cesare Picco 
per CBM Onlus al Teatro Pavarotti  

Reggio2000.it 21/05/2019 Sabato, al Teatro Comunale di Modena, 
“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco 

Sassuolo2000.com 21/05/2019 Sabato, al Teatro Comunale di Modena, 
“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco 

Sassuoloonline.it 21/05/2019 Sabato, al Teatro Comunale di Modena, 
“Blind Date”: concerto al buio ideato dal 
pianista Cesare Picco 

Corriere della Sera – Salute  23/05/2019 “Concerto al buio” per aiutare chi ha 
perso la vista  
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)DFHERRN�KWWSV���ZZZ�IDFHERRN�FRP�GDYLGFKLRVVRQHRQOXV�

���PDJJLR�����
9HGL�DQFKH�

�

8OWLPR�DJJLRUQDPHQWR������������
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%\�5HGD]LRQH��3RVWHG����PDJJLR�������,Q�&URQDFD ��

/Ê,67,7872�'$9,'�&+,26621(�21/86�&203,(
����$11,

*HQRYD�����PDJJLR������Ç��/Ê,VWLWXWR�'DYLG�&KLRVVRQH�RQOXV�SHU�FLHFKL�H�LSRYHGHQWL
�ZZZ�FKLRVVRQH�LW��IHVWHJJLD�LO�FHQWRFLQTXDQWHVLPR�DQQLYHUVDULR�GHOOD�VXD�IRQGD]LRQH��3HU
FHOHEUDUH�L�����DQQL�GL�VWRULD�H�LQQRYD]LRQH��FKH�KDQQR�SRUWDWR�OÊ,VWLWXWR�DG�HVVHUH�RJJL�XQ�FHQWUR
GL�HFFHOOHQ]D�D�OLYHOOR�QD]LRQDOH�QHOOD�ULDELOLWD]LRQH�GHL�GLVDELOL�YLVLYL��XQD�VHULH�GL�LQL]LDWLYH�VL
VQRGHU¡�ILQR�DOOD�ILQH�GHO�������7XWWD�OD�&LWW¡�VDU¡�FRLQYROWD�LQ�HYHQWL�LVWLWX]LRQDOL��VFLHQWLILFL�
FXOWXUDOL��WHDWUDOL��PXVLFDOL�H�VSRUWLYL��

�Ì,Q�����DQQL�OÊ,VWLWXWR�©�FUHVFLXWR�H�VL�©�HYROXWR�FRVWDQWHPHQWH��PD�OD�PLVVLRQH�©�OD�VWHVVD�GHWWDWD
QHO������GDO�IRQGDWRUH��'DYLG�&KLRVVRQH��DOORUD�DVVHVVRUH�DOOÊLJLHQH�GHO�&RPXQH�GL�*HQRYD�
FRQVHQWLUH�DL�GLVDELOL�YLVLYL��FLHFKL�H�LSRYHGHQWL��LO�PDVVLPR�OLYHOOR�GL�DXWRQRPLD�SHUVRQDOH�H�GL
LQWHJUD]LRQH�QHOOD�VRFLHW¡��2JJL�VLDPR�XQ�FHQWUR�SROLIXQ]LRQDOH�LQ�JUDGR�GL�ULVSRQGHUH�DQFKH�D
WDQWL�DOWUL�ELVRJQL�VRFLDOL�H�VDQLWDUL�GHO�WHUULWRULR��FRQ�XQR�VJXDUGR�VHPSUH�DWWHQWR�DOOD�ULFHUFD
VFLHQWLILFD�H�DOOÊLQQRYD]LRQH��Ç�KD�VSLHJDWR�&ODXGLR�&DVVLQHOOL��SUHVLGHQWH�GHOOÊ,VWLWXWR�'DYLG
&KLRVVRQH��Ç�,O�SURJUDPPD�GL�HYHQWL�FKH�FL�DFFRPSDJQHUDQQR�GD�TXL�ILQR�DOOD�ILQH�GHOOÊDQQR�ULIOHWWH
WXWWH�OH�QRVWUH�DQLPH�H�WHVWLPRQLD�LO�SURIRQGR�OHJDPH�FRQ�OD�&LWW¡��FKH�FRQ�WDQWH�UHDOW¡
SDUWHFLSHU¡�H�FRQWULEXLU¡�DWWLYDPHQWH�DL�QRVWUL�IHVWHJJLDPHQWLÍ�

Ì,�QXPHUL�IRWRJUDIDQR�XQD�UHDOW¡�LPSRUWDQWH������GLSHQGHQWL��ROWUH�����XWHQWL�GL�WXWWH�OH�HW¡�FKH�
RJQL�DQQR��XVXIUXLVFRQR�GHL�QRVWUL�VHUYL]L�GL�ULDELOLWD]LRQH�YLVLYD�DWWUDYHUVR�VWUXWWXUH�VSHFLDOL]]DWH
GLVORFDWH�VXO�WHUULWRULR�JHQRYHVH�H�OLJXUH������DQ]LDQL�����SD]LHQWL�SVLFKLDWULFL��ROWUH����SOXULGLVDELOL
DGXOWL��WUD�TXHOOL�TXRWLGLDQDPHQWH�RVSLWDWL�LQ�UHVLGHQ]H�GHGLFDWH�H�L�IUHTXHQWDWRUL�GHO�FHQWUR
GLXUQR�����GLVDELOL�YLVLYL�FKH�LQ���DQQL�KDQQR�DGHULWR�D�SHUFRUVL�GL�LQVHULPHQWR�ODYRUDWLYR�������
YLVLWDWRUL�DOOÊDQQR�D�'LDORJR�QHO�%XLR�Ç�KD�DJJLXQWR�6LPRQH�7RUUHWWD��GLUHWWRUH�GHOOÊ,VWLWXWR
&KLRVVRQH��Ç�&RQ�XQ�IDWWXUDWR�FRPSOHVVLYR�GL�ROWUH����PLOLRQL�GL�HXUR�QHO�������QHJOL�XOWLPL����DQQL
DEELDPR�DQFKH�LQYHVWLWR�PROWR��PHGLDPHQWH����PLOD�HXUR�OÊDQQR��LQ�ODYRUL�GL�LQQRYD]LRQH�H
VYLOXSSR�GHL�QRVWUL�VHUYL]LÍ�

��

$PELHQWH

&RVWXPH�	�6RFLHW¡

&URQDFD

&XOWXUD

'LULWWL

(GLWRULDOH

(VWHUL

,QFKLHVWH

3ROLWLFD

6DQLW¡

/Ê,VWLWXWR�'DYLG
&KLRVVRQH�RQOXV
FRPSLH�����DQQL
���PDJJLR�����

�3DOHUPR&KLDPD,WDOL
D��LO���HVLPR
DQQLYHUVDULR�GHOOH
VWUDJL�GL�&DSDFL�H�GL
9LD�'Ê$PHOLR
GHGLFDWR�DJOL�XRPLQL
H�DOOH�GRQQH�GHOOH
VFRUWH
���PDJJLR�����

/RWWD�DOOH�GLVFDULFKH
DEXVLYH��*DUDVVLQR�
Ì4XLQWXSOLFDUH�OH
PXOWH�SHU�JOL�]R]]RQL�
3Lº�GLIILFLOH�PHWWHUOL�D
ULSXOLUHÍ
���PDJJLR�����

6LPRQD�7DU]LD�VX�,O�JLDUGLQR�GHO
0DJR

$QGUHD�&DQHSD�VX�,O�JLDUGLQR�GHO
0DJR

5REHUWR�'H�3RO�VX�,O�YHOR�LVODPLFR�
REEOLJR�R�VFHOWD"

6HDUFK�VLWH

&$7(*25,(

5(&(17�32676
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�Ì6RQR�PROWR�FRQWHQWD�GL�DFFRJOLHUH�OÊ,VWLWXWR�&KLRVVRQH�TXL�D�3DOD]]R�7XUVL�SHU�SUHVHQWDUH�LO
SURJUDPPD�GL�LQL]LDWLYH�SHU�L�����DQQL�Ç�KD�FRPPHQWDWR�)UDQFHVFD�)DVVLR��$VVHVVRUH�DOOH
3ROLWLFKH�VRFLR�VDQLWDULH�GHO�&RPXQH�GL�*HQRYD���Ç�,O�&KLRVVRQH�UDSSUHVHQWD�SHU�OD�FLWW¡�GL�*HQRYD
XQÊHFFHOOHQ]D�H�GREELDPR�VHPSUH�GL�SLº�LQWHUDJLUH�FRQ�TXHVWD�UHDOW¡�FKH�ODYRUD�FRQ�WXWWH�OH�IDVFH
GL�HW¡�H�VL�RFFXSD�RUPDL�QRQ�VROWDQWR�GL�SHUVRQH�FRQ�JUDYL�SUREOHPL�YLVLYL��/L�ULQJUD]LR�SHU�TXDQWR
IDQQR�H�SHU�TXDQWR�IDUDQQR�LQ�IXWXURÍ�

�*/,�(9(17,�,1�352*5$00$

�/H�FHOHEUD]LRQL�SUHGHUDQQR�XIILFLDOPHQWH�LO�YLD�OXQHG­����PDJJLR��DOOH�RUH����QHO�6DORQH�GL
5DSSUHVHQWDQ]D�GL�3DOD]]R�7XUVL��FRQ�XQ�LQFRQWUR�SHU�ULHYRFDUH�OD�IRQGD]LRQH�GHOOÊ,VWLWXWR�H
ULSHUFRUUHUQH�OD�VWRULD�H�OÊHYROX]LRQH�DWWUDYHUVR�DXWRUHYROL�FRQWULEXWL�H�OD�SUHVHQWD]LRQH�GHO
OLEUR�Ì,�FLHFKL�GDL�JKHWWL�DL�GLULWWLÍ�$OEHUWR�*LRUGDQR�H�0LUHOOD�3DVLQL��,O�0XOLQR��������7UD�JOL�HYHQWL
DQFKH�OD�6DQWD�0HVVD�6ROHQQH�RIILFLDWD�GD�6�(��LO�&DUGLQDOH�$QJHOR�%DJQDVFR�QHOOD�&DWWHGUDOH�GL
6DQ�/RUHQ]R��YHQHUG­����PDJJLR��H�OÊDSHUWXUD�GHJOL�DUFKLYL�VWRULFL�LO�SURVVLPR�DXWXQQR��6DEDWR���
PDJJLR�LQROWUH�LO�7HDWUR�&DUOR�)HOLFH�GHGLFKHU¡�DO�&KLRVVRQH�XQÊDQWHSULPD�GHOOÊRSHUD�/XFLD�GL
/DPPHUPRRU�GL�*DHWDQR�'RQL]HWWL�FRQ�$QGUHD�%RFHOOL�

0ROWL�JOL�DSSXQWDPHQWL�GL�FDUDWWHUH�VFLHQWLILFR��GDOOÊLQDXJXUD]LRQH�GHO�SULPR�0DVWHU
Ì5LDELOLWDWRUH�GHOOH�'LVDELOLW¡�9LVLYHÍ�DOOÊ8QLYHUVLW¡�GL�*HQRYD�����PDJJLR��DOOD�SDUWHFLSD]LRQH�DO
)HVWLYDO�GHOOD�6FLHQ]D�FRQ�OD�PRVWUD�Ì����PRGL�GL�YHGHUHÍ�D�3DOD]]R�'XFDOH��GDO����RWWREUH�DO��
QRYHPEUH���SDVVDQGR�SHU�OD�SUHPLD]LRQH�GHO�FRQFRUVR�SHU�OH�VFXROH�6WUDEX]]DJOLRFFKL����JLXJQR�
H�LO�FRQYHJQR�DQQXDOH�Ì2FFKLR�GHOOD�0HQWHÍ�����H����QRYHPEUH��5RPD��

7DQWH�UHDOW¡�FXOWXUDOL�JHQRYHVL�KDQQR�YROXWR�GDUH�LO�SURSULR�FRQWULEXWR�DL�IHVWHJJLDPHQWL�
UHDOL]]DQGR�LQVLHPH�DO�&KLRVVRQH�LQL]LDWLYH�GHGLFDWH�DO�JUDQGH�SXEEOLFR�

$SSXQWDPHQWL�PXVLFDOL��XQD�VSHFLDOH�)HVWD�GHOOD�PXVLFD�D�����YRFL��FRQ�OÊRUFKHVWUD�H�FRUR
7ULOODUJHQWR�DO�7HDWUR�GHOOD�7RVVH�����JLXJQR���LO�FRQFHUWR�,O�FRPEDWWLPHQWR�RUJDQL]]DWR�GDOOD
*LRYLQH�2UFKHVWUD�*HQRYHVH�DOOÊH[�2VSHGDOH�3VLFKLDWULFR�GL�4XDUWR�����JLXJQR���SHU�ILQLUH�FRQ�XQ
&RQFHUWR�DO�%XLR�Ç�%OLQG�'DWH��LQ�FROODERUD]LRQH�FRQ�&%0�DO�7HDWUR�6WDELOH�����GLFHPEUH��

8QD�UDVVHJQD�FLQHPDWRJUDILFD�LQ�FROODERUD]LRQH�FRQ�LO�&LUFXLWR�&LQHPD�*HQRYD��D�VHWWHPEUH�DO
&LQHPD�6LYRUL�WUH�ILOP�VXO�WHPD�GHOOD�FHFLW¡��,O�FRORUH�QDVFRVWR�GHOOH�FRVH��6LOYLR�6ROGLQL��������
3URIXPR�GL�GRQQD��'LQR�5LVL��������H�5RVVR�FRPH�LO�FLHOR��&ULVWLDQR�%RUWRQH��������

8Q�FLFOR�GL�LQFRQWUL�GHGLFDWR�DL�EHQHIDWWRUL�JHQRYHVL�Ç�(PDQXHOH�%ULJQROH��OD�'XFKHVVD�GL
*DOOLHUD�H��QDWXUDOPHQWH��'DYLG�&KLRVVRQH�Ç�SURPRVVR�GDOOÊ$VVRFLD]LRQH�$�&RPSDJQD��D
VHWWHPEUH�D�3DOD]]R�'XFDOH�

8QD�UDVVHJQD�WHDWUDOH���D�QRYHPEUH�GXH�DSSXQWDPHQWL�FRQ�OD�&RPSDJQLD�%HUDUGL�&DVRODUL�DO
7HDWUR�GHOOD�7RVVH��$POHWR�7DNH�$ZD\����QRYHPEUH��H�LO�ODERUDWRULR�WHDWUDOH�,�ILJOL�GHOOD�IUHWWRORVD
�GDO���DO���QRYHPEUH���PHQWUH�LO�7HDWUR�GHOOÊ2UWLFD�PHWWHU¡�LQ�VFHQD�D�9LOOD�&KLRVVRQH�XQR�VSHFLDOH
6SRRQ�5LYHU�GL�'DYLG�&KLRVVRQH�����H����QRYHPEUH��

1RQ�PDQFKHUDQQR�LQILQH�DOFXQL�HYHQWL�VSRUWLYL��D�SDUWLUH�GDOOD�6WUDJHQRYD��FRQ�����FRUULGRUL�FKH
YHVWLUDQQR�OD�PDJOLD�GHOOÊ,VWLWXWR�&KLRVVRQH�����H����PDJJLR���SHU�SURVHJXLUH�FRQ�OD�SDUWLWD�GL
IRRWEDOO�DPHULFDQR�0DVQDGD�+HOOHTXLQ�YV�'HYLOV�0RGHQD�DO�3LUDWHÊV�)LHOG�GL�/XFHWR�����JLXJQR��H
LO�7URIHR�'DYLG�&KLRVVRQH�Ç���r�683(5,*+,�LQ�FROODERUD]LRQH�FRQ�*UXSSR�&LWW¡�GL�*HQRYD�RQOXV
����RWWREUH��

�,O�SURJUDPPD�GL�HYHQWL�SHU�L�����DQQL�GHOOÊ,VWLWXWR�'DYLG�&KLRVVRQH�KD�LO�SDWURFLQLR�GHOOD
5HJLRQH�/LJXULD�H�GHO�&RPXQH�GL�*HQRYD��6RQR�VSRQVRU�WHFQLFL�&,5�IRRG�H�*HPL�3LFFROL�*UDQGL
(YHQWL��&RQ�LO�VXSSRUWR�GL�9LOODSHUOD�VHUYLFH�

NOHPHQW�VX�0DGUH�GL�'LR��RYYHUR
FRPH�WL�GHPROLVFR�XQ�TXDUWLHUH�QHO
VLOHQ]LR�GHL�PHGLD�H�GHOOD�SROLWLFD

6LPRQD�7DU]LD�VX�3HWUROFKLPLFR�
HVFH�DQFKH�XQÊLSRWHVL�9DGR�/LJXUH

6SD]LR�SHU�EDQQHU�SXEEOLFLWDUL����

PDJJLR�����

DSULOH�����

PDU]R�����

IHEEUDLR�����

JHQQDLR�����

GLFHPEUH�����

QRYHPEUH�����

RWWREUH�����

VHWWHPEUH�����

DJRVWR�����

OXJOLR�����

JLXJQR�����

PDJJLR�����

DSULOH�����

PDU]R�����

IHEEUDLR�����

JHQQDLR�����

GLFHPEUH�����

QRYHPEUH�����

RWWREUH�����

VHWWHPEUH�����

DJRVWR�����
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���OCIIKQ�����

'XGPVK �

.ũ+UVKVWVQ�&CXKF�%JKQUUQPG�EQORKG�����CPPK�G
NK�HGUVGIIKC�EQP�VWVVC�NC�EKVVȏ��'EEQ�KN
RTQITCOOC
ġ ����OCIIKQ����� �� )GPQXC3WQVKFKCPC �{ ���%QOOGPVK

4GRQTV�VJKU�CF

7NVKOG�PQVK\KG

4GRQTV�VJKU�CF

'%101/+# ø 5614+#�'�5614+'�&+�)'018# ø 6'44+614+1�'�5+%74'<<# ø %15#�(#4'�#�)'018# ø
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.�+UVKVWVQ�&CXKF�%JKQUUQPG�QPNWU�EQORKG�����CPPK��%QP�WP�TKEEQ�RTQITCOOC
FK�GXGPVK��EJG�UK�UPQFGTCPPQ�HKPQ�CNNC�HKPG�FGN�������N�KUVKVWVQ�HGUVGIIKC
KPUKGOG�CNNC�EKVVÂ��2TKOQ�CRRWPVCOGPVQ��NWPGFÍ����OCIIKQ�C�2CNC\\Q�6WTUK
RGT�NC�TKGXQEC\KQPG�UVQTKEC�G�NC�RTGUGPVC\KQPG�FGN�NKDTQ��+�EKGEJK�FCK�IJGVVK
CK�FKTKVVK��

�

.ũ+UVKVWVQ�&CXKF�%JKQUUQPG�QPNWU�RGT�EKGEJK�G
KRQXGFGPVK�
YYY�EJKQUUQPG�KV��HGUVGIIKC�KN�EGPVQEKPSWCPVGUKOQ�CPPKXGTUCTKQ�FGNNC
UWC�HQPFC\KQPG��2GT�EGNGDTCTG�K�����CPPK�FK�UVQTKC�G�KPPQXC\KQPG��EJG�JCPPQ�RQTVCVQ
Nũ+UVKVWVQ�CF�GUUGTG�QIIK�WP�EGPVTQ�FK�GEEGNNGP\C�C�NKXGNNQ�PC\KQPCNG�PGNNC�TKCDKNKVC\KQPG
FGK�FKUCDKNK�XKUKXK��WPC�UGTKG�FK�KPK\KCVKXG�UK�UPQFGTȏ�HKPQ�CNNC�HKPG�FGN�������6WVVC�NC
%KVVȏ�UCTȏ�EQKPXQNVC�KP�GXGPVK�KUVKVW\KQPCNK��UEKGPVKHKEK��EWNVWTCNK��VGCVTCNK��OWUKECNK�G
URQTVKXK�

Ŭ+P�����CPPK�Nũ+UVKVWVQ�ȗ�ETGUEKWVQ�G�UK�ȗ�GXQNWVQ�EQUVCPVGOGPVG��OC�NC�OKUUKQPG�ȗ�NC
UVGUUC�FGVVCVC�PGN������FCN�HQPFCVQTG��&CXKF�%JKQUUQPG��CNNQTC�CUUGUUQTG�CNNũKIKGPG�FGN
%QOWPG�FK�)GPQXC��EQPUGPVKTG�CK�FKUCDKNK�XKUKXK��EKGEJK�G�KRQXGFGPVK��KN�OCUUKOQ
NKXGNNQ�FK�CWVQPQOKC�RGTUQPCNG�G�FK�KPVGITC\KQPG�PGNNC�UQEKGVȏ��1IIK�UKCOQ�WP�EGPVTQ
RQNKHWP\KQPCNG�KP�ITCFQ�FK�TKURQPFGTG�CPEJG�C�VCPVK�CNVTK�DKUQIPK�UQEKCNK�G�UCPKVCTK�FGN
VGTTKVQTKQ��EQP�WPQ�UIWCTFQ�UGORTG�CVVGPVQ�CNNC�TKEGTEC�UEKGPVKHKEC�G�CNNũKPPQXC\KQPG��ť
JC�URKGICVQ�%NCWFKQ�%CUUKPGNNK��RTGUKFGPVG�FGNNũ+UVKVWVQ�&CXKF�%JKQUUQPG��ť�+N
RTQITCOOC�FK�GXGPVK�EJG�EK�CEEQORCIPGTCPPQ�FC�SWK�HKPQ�CNNC�HKPG�FGNNũCPPQ�TKHNGVVG
VWVVG�NG�PQUVTG�CPKOG�G�VGUVKOQPKC�KN�RTQHQPFQ�NGICOG�EQP�NC�%KVVȏ��EJG�EQP�VCPVG
TGCNVȏ�RCTVGEKRGTȏ�G�EQPVTKDWKTȏ�CVVKXCOGPVG�CK�PQUVTK�HGUVGIIKCOGPVKŭ�

4GRQTV�VJKU�CF
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Ŭ+�PWOGTK�HQVQITCHCPQ�WPC�TGCNVȏ�KORQTVCPVG������FKRGPFGPVK��QNVTG�����WVGPVK�FK�VWVVG
NG�GVȏ�EJG��QIPK�CPPQ��WUWHTWKUEQPQ�FGK�PQUVTK�UGTXK\K�FK�TKCDKNKVC\KQPG�XKUKXC
CVVTCXGTUQ�UVTWVVWTG�URGEKCNK\\CVG�FKUNQECVG�UWN�VGTTKVQTKQ�IGPQXGUG�G�NKIWTG�����
CP\KCPK�����RC\KGPVK�RUKEJKCVTKEK��QNVTG����RNWTKFKUCDKNK�CFWNVK��VTC�SWGNNK
SWQVKFKCPCOGPVG�QURKVCVK�KP�TGUKFGP\G�FGFKECVG�G�K�HTGSWGPVCVQTK�FGN�EGPVTQ�FKWTPQ����
FKUCDKNK�XKUKXK�EJG�KP���CPPK�JCPPQ�CFGTKVQ�C�RGTEQTUK�FK�KPUGTKOGPVQ�NCXQTCVKXQ�������
XKUKVCVQTK�CNNũCPPQ�C�&KCNQIQ�PGN�$WKQ�ť�JC�CIIKWPVQ�5KOQPG�6QTTGVVC��FKTGVVQTG
FGNNũ+UVKVWVQ�%JKQUUQPG��ť�%QP�WP�HCVVWTCVQ�EQORNGUUKXQ�FK�QNVTG����OKNKQPK�FK�GWTQ�PGN
������PGINK�WNVKOK����CPPK�CDDKCOQ�CPEJG�KPXGUVKVQ�OQNVQ��OGFKCOGPVG����OKNC�GWTQ
NũCPPQ��KP�NCXQTK�FK�KPPQXC\KQPG�G�UXKNWRRQ�FGK�PQUVTK�UGTXK\Kŭ�

Ŭ5QPQ�OQNVQ�EQPVGPVC�FK�CEEQINKGTG�Nũ+UVKVWVQ�%JKQUUQPG�SWK�C�2CNC\\Q�6WTUK�RGT
RTGUGPVCTG�KN�RTQITCOOC�FK�KPK\KCVKXG�RGT�K�����CPPK�ť�JC�EQOOGPVCVQ�(TCPEGUEC
(CUUKQ��CUUGUUQTG�CNNG�2QNKVKEJG�UQEKQ�UCPKVCTKG�FGN�%QOWPG�FK�)GPQXC���ť�+N
%JKQUUQPG�TCRRTGUGPVC�RGT�NC�EKVVȏ�FK�)GPQXC�WPũGEEGNNGP\C�G�FQDDKCOQ�UGORTG�FK
RKȥ�KPVGTCIKTG�EQP�SWGUVC�TGCNVȏ�EJG�NCXQTC�EQP�VWVVG�NG�HCUEG�FK�GVȏ�G�UK�QEEWRC�QTOCK
PQP�UQNVCPVQ�FK�RGTUQPG�EQP�ITCXK�RTQDNGOK�XKUKXK��.K�TKPITC\KQ�RGT�SWCPVQ�HCPPQ�G�RGT
SWCPVQ�HCTCPPQ�KP�HWVWTQŭ�

).+�'8'06+�+0�241)4#//#

.G�EGNGDTC\KQPK�RTGFGTCPPQ�WHHKEKCNOGPVG�KN�XKC�NWPGFț����OCIIKQ��CNNG�QTG����PGN
5CNQPG�FK�4CRRTGUGPVCP\C�FK�2CNC\\Q�6WTUK��EQP�WP�KPEQPVTQ�RGT�TKGXQECTG�NC
HQPFC\KQPG�FGNNũ+UVKVWVQ�G�TKRGTEQTTGTPG�NC�UVQTKC�G�NũGXQNW\KQPG�CVVTCXGTUQ�CWVQTGXQNK
EQPVTKDWVK�G�NC�RTGUGPVC\KQPG�FGN�NKDTQ�Ŭ+�EKGEJK�FCK�IJGVVK�CK�FKTKVVKŭ�
#NDGTVQ�)KQTFCPQ
G�/KTGNNC�2CUKPK��+N�/WNKPQ��������6TC�INK�GXGPVK�CPEJG�NC�5CPVC�/GUUC�5QNGPPG
QHHKEKCVC�FC�5�'��KN�%CTFKPCNG�#PIGNQ�$CIPCUEQ�PGNNC�%CVVGFTCNG�FK�5CP�.QTGP\Q

XGPGTFț����OCIIKQ��G�NũCRGTVWTC�FGINK�CTEJKXK�UVQTKEK�KN�RTQUUKOQ�CWVWPPQ��5CDCVQ���
OCIIKQ�KPQNVTG�KN�6GCVTQ�%CTNQ�(GNKEG�FGFKEJGTȏ�CN�%JKQUUQPG�WPũCPVGRTKOC
FGNNũQRGTC�.WEKC�FK�.COOGTOQQT�FK�)CGVCPQ�&QPK\GVVK�EQP�#PFTGC�$QEGNNK�

/QNVK�INK�CRRWPVCOGPVK�FK�ECTCVVGTG�UEKGPVKHKEQ��FCNNũKPCWIWTC\KQPG�FGN�RTKOQ�/CUVGT
Ŭ4KCDKNKVCVQTG�FGNNG�&KUCDKNKVȏ�8KUKXGŭ�CNNũ7PKXGTUKVȏ�FK�)GPQXC�
���OCIIKQ��CNNC
RCTVGEKRC\KQPG�CN�(GUVKXCN�FGNNC�5EKGP\C�EQP�NC�OQUVTC�Ŭ����OQFK�FK�XGFGTGŭ�C�2CNC\\Q
&WECNG�
FCN����QVVQDTG�CN���PQXGODTG���RCUUCPFQ�RGT�NC�RTGOKC\KQPG�FGN�EQPEQTUQ�RGT
NG�UEWQNG�5VTCDW\\CINKQEEJK�
��IKWIPQ��G�KN�EQPXGIPQ�CPPWCNG�Ŭ1EEJKQ�FGNNC
/GPVGŭ�
���G����PQXGODTG��4QOC��

6CPVG�TGCNVȏ�EWNVWTCNK�IGPQXGUK�JCPPQ�XQNWVQ�FCTG�KN�RTQRTKQ�EQPVTKDWVQ�CK
HGUVGIIKCOGPVK��TGCNK\\CPFQ�KPUKGOG�CN�%JKQUUQPG�KPK\KCVKXG�FGFKECVG�CN�ITCPFG
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:KDWV$SS 7HOHJUDP 6YGGV

RWDDNKEQ�

#RRWPVCOGPVK�OWUKECNK��WPC�URGEKCNG�(GUVC�FGNNC�OWUKEC�C�����XQEK��EQP�NũQTEJGUVTC�G
EQTQ�6TKNNCTIGPVQ�CN�6GCVTQ�FGNNC�6QUUG�
���IKWIPQ���KN�EQPEGTVQ�+N
EQODCVVKOGPVQ�QTICPK\\CVQ�FCNNC�)KQXKPG�1TEJGUVTC�)GPQXGUG�CNNũGZ�1URGFCNG
2UKEJKCVTKEQ�FK�3WCTVQ�
���IKWIPQ���RGT�HKPKTG�EQP�WP�%QPEGTVQ�CN�$WKQ�ť�$NKPF�&CVG��KP
EQNNCDQTC\KQPG�EQP�%$/�CN�6GCVTQ�5VCDKNG�
���FKEGODTG��

7PC�TCUUGIPC�EKPGOCVQITCHKEC�KP�EQNNCDQTC\KQPG�EQP�KN�%KTEWKVQ�%KPGOC�)GPQXC��C
UGVVGODTG�CN�%KPGOC�5KXQTK�VTG�HKNO�UWN�VGOC�FGNNC�EGEKVȏ��+N�EQNQTG�PCUEQUVQ�FGNNG
EQUG
5KNXKQ�5QNFKPK���������2TQHWOQ�FK�FQPPC�
&KPQ�4KUK��������G�4QUUQ�EQOG�KN
EKGNQ�
%TKUVKCPQ�$QTVQPG��������

7P�EKENQ�FK�KPEQPVTK�FGFKECVQ�CK�DGPGHCVVQTK�IGPQXGUK�ť�'OCPWGNG�$TKIPQNG��NC
&WEJGUUC�FK�)CNNKGTC�G��PCVWTCNOGPVG��&CXKF�%JKQUUQPG�ť�RTQOQUUQ�FCNNũ#UUQEKC\KQPG
#�%QORCIPC��C�UGVVGODTG�C�2CNC\\Q�&WECNG�

7PC�TCUUGIPC�VGCVTCNG���C�PQXGODTG�FWG�CRRWPVCOGPVK�EQP�NC�%QORCIPKC�$GTCTFK
%CUQNCTK�CN�6GCVTQ�FGNNC�6QUUG��#ONGVQ�6CMG�#YC[�
��PQXGODTG��G�KN�NCDQTCVQTKQ
VGCVTCNG�+�HKINK�FGNNC�HTGVVQNQUC�
FCN���CN���PQXGODTG���OGPVTG�KN�6GCVTQ
FGNNũ1TVKEC�OGVVGTȏ�KP�UEGPC�C�8KNNC�%JKQUUQPG�WPQ�URGEKCNG�5RQQP�4KXGT�FK�&CXKF
%JKQUUQPG�
���G����PQXGODTG��

0QP�OCPEJGTCPPQ�KPHKPG�CNEWPK�GXGPVK�URQTVKXK��C�RCTVKTG�FCNNC�5VTCIGPQXC��EQP����
EQTTKFQTK�EJG�XGUVKTCPPQ�NC�OCINKC�FGNNũ+UVKVWVQ�%JKQUUQPG�
���G����OCIIKQ���RGT
RTQUGIWKTG�EQP�NC�RCTVKVC�FK�HQQVDCNN�COGTKECPQ�/CUPCFC�*GNNGSWKP�XU�&GXKNU�/QFGPC
CN�2KTCVGũU�(KGNF�FK�.WEGVQ�
���IKWIPQ��G�KN�6TQHGQ�&CXKF�%JKQUUQPG�ť���o�572'4+)*+�KP
EQNNCDQTC\KQPG�EQP�)TWRRQ�%KVVȏ�FK�)GPQXC�QPNWU�
���QVVQDTG��

+N�RTQITCOOC�FK�GXGPVK�RGT�K�����CPPK�FGNNũ+UVKVWVQ�&CXKF�%JKQUUQPG�JC�KN�RCVTQEKPKQ
FGNNC�4GIKQPG�.KIWTKC�G�FGN�%QOWPG�FK�)GPQXC��5QPQ�URQPUQT�VGEPKEK�%+4�HQQF�G�)GOK
2KEEQNK�)TCPFK�'XGPVK��%QP�KN�UWRRQTVQ�FK�8KNNCRGTNC�UGTXKEG�

6WVVK�INK�CIIKQTPCOGPVK�UK�RQVTCPPQ�VTQXCTG�QPNKPG�XKUKVCPFQ�KN
UKVQ�YYY�EJKQUUQPG�KV�Q�UGIWGPFQ�NC�RCIKPC
(CEGDQQM�JVVRU���YYY�HCEGDQQM�EQO�FCXKFEJKQUUQPGQPNWU�

�

�

�

�

%QPFKXKFK �

4GRQTV�VJKU�CF 4GRQTV�VJKU�CF

(�PDLO 6WDPSD &RQGLYLGL �

/K�RKCEG�

%CTKECOGPVQ���
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���(9(17, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR 0HWHR

/D�9RFH�GL�*HQRYD

,1�%5(9(

JLRYHGu����PDJJLR

����*DOj�GHOOH�6WHOOH�QHOOR�6SRUW�/D
/LJXULD�VSRUWLYD�FHOHEUD�OD�VXD��1RWWH
GHJOL�2VFDU�
�K��������

&+(�7(032�)$

58%5,&+(

)RWRJDOOHU\

9LGHRJDO OHU\

&(5&$�1(/�:(%

� &HUFD

5LFFR�FDOHQGDULR�GL
DSSXQWDPHQWL�SHU�L�����DQQL
GHOO
,VWLWXWR�&KLRVVRQH

(9(17,�_�JLRYHGu����PDJJLR������������

3HU�FHOHEUDUH�L�����DQQL�GL�VWRULD�H�LQQRYD]LRQH��FKH
KDQQR�SRUWDWR�O¶,VWLWXWR�DG�HVVHUH�RJJL�XQ�FHQWUR�GL
HFFHOOHQ]D�D�OLYHOOR�QD]LRQDOH�QHOOD�ULDELOLWD]LRQH�GHL
GLVDELOL�YLVLYL��XQD�VHULH�GL�LQL]LDWLYH�VL�VQRGHUj�ILQR�DOOD
ILQH�GHO�����

/·,VWLWXWR�'DYLG�&KLRVVRQH�RQOXV�SHU�FLHFKL�H
LSRYHGHQWL�IHVWHJJLD�LO�FHQWRFLQTXDQWHVLPR
DQQLYHUVDULR�GHOOD�VXD�IRQGD]LRQH��3HU�FHOHEUDUH
L�����DQQL�GL�VWRULD�H�LQQRYD]LRQH��FKH�KDQQR
SRUWDWR�O·,VWLWXWR�DG�HVVHUH�RJJL�XQ�FHQWUR�GL
HFFHOOHQ]D�D�OLYHOOR�QD]LRQDOH�QHOOD�ULDELOLWD]LRQH�GHL
GLVDELOL�YLVLYL��XQD�VHULH�GL�LQL]LDWLYH�VL�VQRGHUj
ILQR�DOOD�ILQH�GHO�������7XWWD�OD�&LWWj�VDUj
FRLQYROWD�LQ�HYHQWL�LVWLWX]LRQDOL��VFLHQWLILFL�
FXOWXUDOL��WHDWUDOL��PXVLFDOL�H�VSRUWLYL��

´,Q�����DQQL�O·,VWLWXWR�q�FUHVFLXWR�H�VL�q�HYROXWR
FRVWDQWHPHQWH��PD�OD�PLVVLRQH�q�OD�VWHVVD�GHWWDWD
QHO������GDO�IRQGDWRUH��'DYLG�&KLRVVRQH��DOORUD
DVVHVVRUH�DOO·LJLHQH�GHO�&RPXQH�GL�*HQRYD�
FRQVHQWLUH�DL�GLVDELOL�YLVLYL��FLHFKL�H�LSRYHGHQWL��LO
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/H�QRWH�GL�6RQJV�RI�SRSSLHV�DUULYDQR�DO
0XVHR�&KLRVVRQH
�K��������

6DQ�)UXWWXRVR��O
RPDJJLR�D�'H�$QGUq
GHOOD�3HUVHR�0LUDQGD�%DQG
�K��������

1RQ�VROR�SHVWR�D�3Uj�SHU�OD�����HGL]LRQH
GHO�)HVWLYDO�GHO�%DVLOLFR
�K��������

&DVD�GHOOD�*LRYDQH��VHPLQDULR�VXOOD
WUDWWD�GL�GRQQH�LQ�/LJXULD
�K��������

2OLYLHUR�7RVFDQL��ODGUR�GL�IHOLFLWj��D
*HQRYD�SHU�L����DQQL�GL�&RVWD�&URFLHUH
�K��������

7RUQD�O
DSSXQWDPHQWR�FRQ��,�9HQHUGu
/HWWHUDUL��GL�6HVWUL�/HYDQWH
�K��������

,O���PDJJLR�D�*HQRYD�GHGLFDWR�DG
DWWLYLWj�ILVLFD��VDOXWH�ILVLFD��VDOXWH
PHQWDOH
�K��������

3UHPLR�$QGHUVHQ��L�YLQFLWRUL�GHO������
$ULDQQD�3DSLQL�PLJOLRU�LOOXVWUDWULFH
�K��������

PHUFROHGu����PDJJLR

/LJXULD�3ULGH��&DYR���5HJLRQH�/LJXULD�ID
XQD�VFHOWD�GL�FKLDUH]]D�
�K��������

/HJJL�OH�XOWLPH�GL��(YHQWL

PDVVLPR�OLYHOOR�GL�DXWRQRPLD�SHUVRQDOH�H�GL
LQWHJUD]LRQH�QHOOD�VRFLHWj��2JJL�VLDPR�XQ�FHQWUR
SROLIXQ]LRQDOH�LQ�JUDGR�GL�ULVSRQGHUH�DQFKH�D�WDQWL
DOWUL�ELVRJQL�VRFLDOL�H�VDQLWDUL�GHO�WHUULWRULR��FRQ
XQR�VJXDUGR�VHPSUH�DWWHQWR�DOOD�ULFHUFD
VFLHQWLILFD�H�DOO·LQQRYD]LRQH��²�KD�VSLHJDWR�&ODXGLR
&DVVLQHOOL��SUHVLGHQWH�GHOO·,VWLWXWR�'DYLG
&KLRVVRQH�²���,O�SURJUDPPD�GL�HYHQWL�FKH�FL
DFFRPSDJQHUDQQR�GD�TXL�ILQR�DOOD�ILQH�GHOO·DQQR
ULIOHWWH�WXWWH�OH�QRVWUH�DQLPH�H�WHVWLPRQLD�LO
SURIRQGR�OHJDPH�FRQ�OD�&LWWj��FKH�FRQ�WDQWH
UHDOWj�SDUWHFLSHUj�H�FRQWULEXLUj�DWWLYDPHQWH�DL
QRVWUL�IHVWHJJLDPHQWLµ��

´,�QXPHUL�IRWRJUDIDQR�XQD�UHDOWj�LPSRUWDQWH������GLSHQGHQWL��ROWUH����
XWHQWL�GL�WXWWH�OH�HWj�FKH��RJQL�DQQR��XVXIUXLVFRQR�GHL�QRVWUL�VHUYL]L�GL
ULDELOLWD]LRQH�YLVLYD�DWWUDYHUVR�VWUXWWXUH�VSHFLDOL]]DWH�GLVORFDWH�VXO�WHUULWRULR
JHQRYHVH�H�OLJXUH������DQ]LDQL�����SD]LHQWL�SVLFKLDWULFL��ROWUH����SOXULGLVDELOL
DGXOWL��WUD�TXHOOL�TXRWLGLDQDPHQWH�RVSLWDWL�LQ�UHVLGHQ]H�GHGLFDWH�H�L
IUHTXHQWDWRUL�GHO�FHQWUR�GLXUQR�����GLVDELOL�YLVLYL�FKH�LQ���DQQL�KDQQR
DGHULWR�D�SHUFRUVL�GL�LQVHULPHQWR�ODYRUDWLYR��������YLVLWDWRUL�DOO·DQQR�D
'LDORJR�QHO�%XLR���KD�DJJLXQWR�6LPRQH�7RUUHWWD��GLUHWWRUH�GHOO·,VWLWXWR
&KLRVVRQH�����&RQ�XQ�IDWWXUDWR�FRPSOHVVLYR�GL�ROWUH����PLOLRQL�GL�HXUR�QHO
������QHJOL�XOWLPL����DQQL�DEELDPR�DQFKH�LQYHVWLWR�PROWR��PHGLDPHQWH
���PLOD�HXUR�O·DQQR��LQ�ODYRUL�GL�LQQRYD]LRQH�H�VYLOXSSR�GHL�QRVWUL�VHUYL]Lµ��

´6RQR�PROWR�FRQWHQWD�GL�DFFRJOLHUH�O·,VWLWXWR�&KLRVVRQH�TXL�D�3DOD]]R�7XUVL
SHU�SUHVHQWDUH�LO�SURJUDPPD�GL�LQL]LDWLYH�SHU�L�����DQQL�²�KD
FRPPHQWDWR�)UDQFHVFD�)DVVLR��$VVHVVRUH�DOOH�3ROLWLFKH�VRFLR�VDQLWDULH
GHO�&RPXQH�GL�*HQRYD�����,O�&KLRVVRQH�UDSSUHVHQWD�SHU�OD�FLWWj�GL�*HQRYD
XQ·HFFHOOHQ]D�H�GREELDPR�VHPSUH�GL�SL��LQWHUDJLUH�FRQ�TXHVWD�UHDOWj�FKH
ODYRUD�FRQ�WXWWH�OH�IDVFH�GL�HWj�H�VL�RFFXSD�RUPDL�QRQ�VROWDQWR�GL�SHUVRQH
FRQ�JUDYL�SUREOHPL�YLVLYL��/L�ULQJUD]LR�SHU�TXDQWR�IDQQR�H�SHU�TXDQWR
IDUDQQR�LQ�IXWXURµ���

*OL�HYHQWL�LQ�SURJUDPPD�SHU�OH�FHOHEUD]LRQL�SUHGHUDQQR�XIILFLDOPHQWH�LO�YLD
OXQHGu����PDJJLR��DOOH�RUH�������QHO�6DORQH�GL�5DSSUHVHQWDQ]D�GL
3DOD]]R�7XUVL��FRQ�XQ�LQFRQWUR�SHU�ULHYRFDUH�OD�IRQGD]LRQH�GHOO·,VWLWXWR�H
ULSHUFRUUHUQH�OD�VWRULD�H�O·HYROX]LRQH�DWWUDYHUVR�DXWRUHYROL�FRQWULEXWL�H
OD�SUHVHQWD]LRQH�GHO�OLEUR�´,�FLHFKL�GDL�JKHWWL�DL�GLULWWLµ��$OEHUWR�*LRUGDQR�H
0LUHOOD�3DVLQL��,O�0XOLQR��������7UD�JOL�HYHQWL�DQFKH�OD�6DQWD�0HVVD�6ROHQQH
RIILFLDWD�GD�6�(��LO�&DUGLQDOH�$QJHOR�%DJQDVFR�QHOOD�&DWWHGUDOH�GL�6DQ
/RUHQ]R��YHQHUGu����PDJJLR��H�O·DSHUWXUD�GHJOL�DUFKLYL�VWRULFL�LO�SURVVLPR
DXWXQQR��6DEDWR����PDJJLR�LQROWUH�LO�7HDWUR�&DUOR�)HOLFH�GHGLFKHUj�DO
&KLRVVRQH�XQ·DQWHSULPD�GHOO·RSHUD�/XFLD�GL�/DPPHUPRRU�GL�*DHWDQR
'RQL]HWWL�FRQ�$QGUHD�%RFHOOL��

0ROWL�JOL�DSSXQWDPHQWL�GL�FDUDWWHUH�VFLHQWLILFR��GDOO·LQDXJXUD]LRQH
GHO�SULPR�0DVWHU�´5LDELOLWDWRUH�GHOOH�'LVDELOLWj�9LVLYHµ�DOO·8QLYHUVLWj�GL
*HQRYD�����PDJJLR��DOOD�SDUWHFLSD]LRQH�DO�)HVWLYDO�GHOOD�6FLHQ]D�FRQ�OD
PRVWUD�´����PRGL�GL�YHGHUHµ�D�3DOD]]R�'XFDOH��GDO����RWWREUH�DO��
QRYHPEUH���SDVVDQGR�SHU�OD�SUHPLD]LRQH�GHO�FRQFRUVR�SHU�OH�VFXROH
6WUDEX]]DJOLRFFKL����JLXJQR��H�LO�FRQYHJQR�DQQXDOH�´2FFKLR�GHOOD�0HQWHµ����
H����QRYHPEUH��5RPD���

7DQWH�UHDOWj�FXOWXUDOL�JHQRYHVL�KDQQR�YROXWR�GDUH�LO�SURSULR�FRQWULEXWR�DL
IHVWHJJLDPHQWL��UHDOL]]DQGR�LQVLHPH�DO�&KLRVVRQH�LQL]LDWLYH�GHGLFDWH�DO
JUDQGH�SXEEOLFR��$SSXQWDPHQWL�PXVLFDOL��XQD�VSHFLDOH�)HVWD�GHOOD�PXVLFD�D
����YRFL��FRQ�O·RUFKHVWUD�H�FRUR�7ULOODUJHQWR�DO�7HDWUR�GHOOD�7RVVH����
JLXJQR���LO�FRQFHUWR�,O�FRPEDWWLPHQWR�RUJDQL]]DWR�GDOOD�*LRYLQH�2UFKHVWUD
*HQRYHVH�DOO·H[�2VSHGDOH�3VLFKLDWULFR�GL�4XDUWR�����JLXJQR���SHU�ILQLUH�FRQ
XQ�&RQFHUWR�DO�%XLR���%OLQG�'DWH��LQ�FROODERUD]LRQH�FRQ�&%0�DO�7HDWUR
6WDELOH�����GLFHPEUH���

8QD�UDVVHJQD�FLQHPDWRJUDILFD�LQ�FROODERUD]LRQH�FRQ�LO�&LUFXLWR�&LQHPD
*HQRYD��D�VHWWHPEUH�DO�&LQHPD�6LYRUL�WUH�ILOP�VXO�WHPD�GHOOD�FHFLWj��,O
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FRORUH�QDVFRVWR�GHOOH�FRVH��6LOYLR�6ROGLQL���������3URIXPR�GL�GRQQD��'LQR
5LVL��������H�5RVVR�FRPH�LO�FLHOR��&ULVWLDQR�%RUWRQH���������8Q�FLFOR�GL
LQFRQWUL�GHGLFDWR�DL�EHQHIDWWRUL�JHQRYHVL�²�(PDQXHOH�%ULJQROH��OD�'XFKHVVD
GL�*DOOLHUD�H��QDWXUDOPHQWH��'DYLG�&KLRVVRQH���SURPRVVR�GDOO·$VVRFLD]LRQH�$
&RPSDJQD��D�VHWWHPEUH�D�3DOD]]R�'XFDOH��

8QD�UDVVHJQD�WHDWUDOH���D�QRYHPEUH�GXH�DSSXQWDPHQWL�FRQ�OD�&RPSDJQLD
%HUDUGL�&DVRODUL�DO�7HDWUR�GHOOD�7RVVH��$POHWR�7DNH�$ZD\����QRYHPEUH��H�LO
ODERUDWRULR�WHDWUDOH�,�ILJOL�GHOOD�IUHWWRORVD��GDO���DO���QRYHPEUH���PHQWUH
LO�7HDWUR�GHOO·2UWLFD�PHWWHUj�LQ�VFHQD�D�9LOOD�&KLRVVRQH�XQR�VSHFLDOH6SRRQ
5LYHU�GL�'DYLG�&KLRVVRQH�����H����QRYHPEUH���

1RQ�PDQFKHUDQQR�LQILQH�DOFXQL�HYHQWL�VSRUWLYL��D�SDUWLUH�GDOOD�6WUDJHQRYD�
FRQ�����FRUULGRUL�FKH�YHVWLUDQQR�OD�PDJOLD�GHOO·,VWLWXWR�&KLRVVRQH�����H���
PDJJLR���SHU�SURVHJXLUH�FRQ�OD�SDUWLWD�GL�IRRWEDOO�DPHULFDQR�0DVQDGD
+HOOHTXLQ�YV�'HYLOV�0RGHQD�DO�3LUDWH·V�)LHOG�GL�/XFHWR�����JLXJQR��H�LO7URIHR
'DYLG�&KLRVVRQH�������683(5,*+,�LQ�FROODERUD]LRQH�FRQ�*UXSSR�&LWWj�GL
*HQRYD�RQOXV�����RWWREUH���,O�SURJUDPPD�GL�HYHQWL�SHU�L�����DQQL
GHOO·,VWLWXWR�'DYLG�&KLRVVRQH�KD�LO�SDWURFLQLR�GHOOD�5HJLRQH�/LJXULD�H�GHO
&RPXQH�GL�*HQRYD��6RQR�VSRQVRU�WHFQLFL�&,5�IRRG�H�*HPL�3LFFROL�*UDQGL
(YHQWL��&RQ�LO�VXSSRUWR�GL�9LOODSHUOD�VHUYLFH�

�

�5*

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH

&RS\ULJKW��������,O1D]LRQDOH�LW��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL��3DUWLWD�,YD��,7�������������&UHGLWV�_�3ULYDF\
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3RVWDWR�GD��5HGD]LRQH LO�����PDJJLR�����

*HQRYD��OÚ,VWLWXWR�&KLRVVRQH�FRPSLH�����DQQL��LO
SURJUDPPD�GHOOH�FHOHEUD]LRQL�VLQR�D�ILQH�����

* H Q R Y D � ×

/ Ú ,VW L WXWR�'DYLG

&KLRVVRQH�RQOXV

S H U � F L H F K L � H

LSRYHGHQWL

I H V W H J J L D � L O

FHQWRFLQTXDQWHVLPR�DQQLYHUVDULR�GHOOD�VXD�IRQGD]LRQH��3HU�FHOHEUDUH�L�����DQQL�GL�VWRULD

H�LQQRYD]LRQH��FKH�KDQQR�SRUWDWR�OÚ,VWLWXWR�DG�HVVHUH�RJJL�XQ�FHQWUR�GL�HFFHOOHQ]D�D

OLYHOOR�QD]LRQDOH�QHOOD�ULDELOLWD]LRQH�GHL�GLVDELOL�YLVLYL��XQD�VHULH�GL�LQL]LDWLYH�VL�SURWUDUU¢

VLQR�DOOD�êQH�GHO�������7XWWD�OD�&LWW¢�VDU¢�FRLQYROWD�LQ�HYHQWL�LVWLWX]LRQDOL��VFLHQWLëFL�

FXOWXUDOL��WHDWUDOL��PXVLFDOL�H�VSRUWLYL�
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Ô
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Ü,Q�����DQQL�OÚ,VWLWXWR�ª�FUHVFLXWR�H�VL�ª�HYROXWR�FRVWDQWHPHQWH��PD�OD�PLVVLRQH�ª�OD�VWHVVD

GHWWDWD�QHO������GDO�IRQGDWRUH��'DYLG�&KLRVVRQH��DOORUD�DVVHVVRUH�DOOÚLJLHQH�GHO�&RPXQH�GL

*HQRYD��FRQVHQWLUH�DL�GLVDELOL�YLVLYL��FLHFKL�H�LSRYHGHQWL��LO�PDVVLPR�OLYHOOR�GL�DXWRQRPLD

SHUVRQDOH�H�GL�LQWHJUD]LRQH�QHOOD�VRFLHW¢��2JJL�VLDPR�XQ�FHQWUR�SROLIXQ]LRQDOH�LQ�JUDGR�GL

ULVSRQGHUH�DQFKH�D�WDQWL�DOWUL�ELVRJQL�VRFLDOL�H�VDQLWDUL�GHO�WHUULWRULR��FRQ�XQR�VJXDUGR

VHPSUH�DWWHQWR�DOOD�ULFHUFD�VFLHQWLëFD�H�DOOÚLQQRYD]LRQH��×�KD�VSLHJDWR�&ODXGLR�&DVVLQHOOL�

SUHVLGHQWH�GHOOÚ,VWLWXWR�'DYLG�&KLRVVRQH��×�,O�SURJUDPPD�GL�HYHQWL�FKH�FL�DFFRPSDJQHUDQQR

GD�TXL�ëQR�DOOD�ëQH�GHOOÚDQQR�ULìHWWH�WXWWH�OH�QRVWUH�DQLPH�H�WHVWLPRQLD�LO�SURIRQGR�OHJDPH

FRQ�OD�&LWW¢��FKH�FRQ�WDQWH�UHDOW¢�SDUWHFLSHU¢�H�FRQWULEXLU¢�DWWLYDPHQWH�DL�QRVWUL

IHVWHJJLDPHQWLÝ�

Ü,�QXPHUL�IRWRJUDIDQR�XQD�UHDOW¢�LPSRUWDQWH������GLSHQGHQWL��ROWUH�����XWHQWL�GL�WXWWH�OH

HW¢�FKH��RJQL�DQQR��XVXIUXLVFRQR�GHL�QRVWUL�VHUYL]L�GL�ULDELOLWD]LRQH�YLVLYD�DWWUDYHUVR

VWUXWWXUH�VSHFLDOL]]DWH�GLVORFDWH�VXO�WHUULWRULR�JHQRYHVH�H�OLJXUH������DQ]LDQL�����SD]LHQWL

SVLFKLDWULFL��ROWUH����SOXULGLVDELOL�DGXOWL��WUD�TXHOOL�TXRWLGLDQDPHQWH�RVSLWDWL�LQ�UHVLGHQ]H

GHGLFDWH�H�L�IUHTXHQWDWRUL�GHO�FHQWUR�GLXUQR�����GLVDELOL�YLVLYL�FKH�LQ���DQQL�KDQQR�DGHULWR�D

SHUFRUVL�GL�LQVHULPHQWR�ODYRUDWLYR��������YLVLWDWRUL�DOOÚDQQR�D �'LD ORJR�QH O �%XLR �× �KD

DJJLXQWR�6LPRQH

7RUUHWWD�

GLUHWWRUH

GHOOÚ,VWLWXWR

&KLRVVRQH� × � & R Q
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VYLOXSSR�GHL�QRVWUL�VHUYL]LÝ�

Ü6RQR�PROWR�FRQWHQWD�GL�DFFRJOLHUH�OÚ,VWLWXWR�&KLRVVRQH�TXL�D�3DOD]]R�7XUVL�SHU�SUHVHQWDUH�LO

SURJUDPPD�GL � LQL]LDW LYH�SHU� L �����DQQL�×�KD�FRPPHQWDWR�LQëQH�)UDQFHVFD�)DVVLR�

$VVHVVRUH�DOOH�3ROLWLFKH�VRFLR�VDQLWDULH�GHO�&RPXQH�GL�*HQRYD��×�,O�&KLRVVRQH�UDSSUHVHQWD

SHU�OD�FLWW¢�GL�*HQRYD�XQÚHFFHOOHQ]D�H�GREELDPR�VHPSUH�GL�SL»�LQWHUDJLUH�FRQ�TXHVWD�UHDOW¢

FKH�ODYRUD�FRQ�WXWWH�OH�IDVFH�GL�HW¢�H�VL�RFFXSD�RUPDL�QRQ�VROWDQWR�GL�SHUVRQH�FRQ�JUDYL

SUREOHPL�YLVLYL��/L�ULQJUD]LR�SHU�TXDQWR�IDQQR�H�SHU�TXDQWR�IDUDQQR�LQ�IXWXURÝ�
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5DSSUHVHQWDQ]D�GL�3DOD]]R�7XUVL��FRQ�XQ�LQFRQWUR�SHU�ULHYRFDUH�OD�IRQGD]LRQH�GHOOÚ,VWLWXWR�H

ULSHUFRUUHUQH�OD�VWRULD�H�OÚHYROX]LRQH�DWWUDYHUVR�DXWRUHYROL�FRQWULEXWL�H�OD�SUHVHQWD]LRQH�GHO

OLEUR�Ü,�FLHFKL�GDL�JKHWWL�DL�GLULWWLÝ��$OEHUWR�*LRUGDQR�H�0LUHOOD�3DVLQL��,O�0XOLQR��������7UD�JOL

HYHQWL�DQFKH�OD�6DQWD�0HVVD�6ROHQQH�RíFLDWD�GD�6�(��LO�&DUGLQDOH�$QJHOR�%DJQDVFR�QHOOD

&DWWHGUDOH�GL�6DQ�/RUHQ]R��YHQHUG®����PDJJLR��H�OÚDSHUWXUD�GHJOL�DUFKLYL�VWRULFL�LO�SURVVLPR

DXWXQQR��6DEDWR����PDJJLR�LQROWUH�L O �7HDWUR�&DUOR�)HOLFH�GHGLFKHU¢�DO�&KLRVVRQH

XQÚDQWHSULPD�GHOOÚRSHUD�/XFLD�GL�/DPPHUPRRU�GL�*DHWDQR�'RQL]HWWL�FRQ�$QGUHD�%RFHOOL�

$SSXQWDPHQWL�GL�FDUDWWHUH�VFLHQWLëFR��GDO O Ú LQDXJXUD]LRQH�GHO�SULPR�0DVWHU

Ü5LDELOLWDWRUH�GHOOH�'LVDELOLW¢�9LVLYHÝ�DOO Ú8QLYHUVLW¢�GL�*HQRYD�����PDJJLR��DOOD

SDUWHFLSD]LRQH�DO�)HVWLYDO�GHOOD�6FLHQ]D�FRQ�OD�PRVWUD�Ü����PRGL�GL�YHGHUHÝ�D�3DOD]]R

'XFDOH��GDO����RWWREUH�DO���QRYHPEUH���SDVVDQGR�SHU�OD�SUHPLD]LRQH�GHO�FRQFRUVR

SHU�OH�VFXROH�6WUDEX]]DJOLRFFKL����JLXJQR��H�LO�FRQYHJQR�DQQXDOH�Ü2FFKLR�GHOOD

0HQWHÝ�����H����QRYHPEUH��5RPD��

$SSXQWDPHQWL�PXVLFDOL��XQD�VSHFLDOH�)HVWD�GHOOD�PXVLFD�D�����YRFL��FRQ�OÚRUFKHVWUD�H

FRUR�7ULOODUJHQWR�DO�7HDWUR�GHOOD�7RVVH�����JLXJQR���LO�FRQFHUWR� ,O�FRPEDWWLPHQWR

UHQ]RGHPDVL�VX�-�$[�DSUH�LO�VXR�QHJR]LR�GL

PDULMXDQD�OHJDOH�D�0LODQR

0DVVLPR�)RJOLQR�VX�*HQRYD�×�6FRRWHU

JHWWDWL�D�WHUUD�H�ELGRQL�JL»�GDOOH�VFDOLQDWH�D

6DQ�7HRGRUR

5HQ]R�VX�&DVWHOOHWWR�×�$UUHVWDWL�ODGUL

GÚDSSDUWDPHQWR

$OH���VX�)LHUD�GL�6DQÚ$JDWD�×�3UHYLVWD

SLRJJLD�GRPHQLFD��PDQLIHVWD]LRQH�D

ULVFKLR

*LXVHSSH�VX�7HDWUR�GL�*HQRYD�DO�YLD�FRQ
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7DJV� ����DQQL�,VWLWXWR�&KLRVVRQH &KLRVVRQH HYHQWL�*HQRYD LVWLWXWR�&KLRVVRQH

SURJUDPPD�HYHQWL�����DQQL�,VWLWXWR�&KLRVVRQH

RUJDQL]]DWR�GDOOD�*LRYLQH�2UFKHVWUD�*HQRYHVH�DOOÚH[�2VSHGDOH�3VLFKLDWULFR�GL�4XDUWR

����JLXJQR���SHU�ëQLUH�FRQ�XQ�&RQFHUWR�DO�%XLR�×�%OLQG�'DWH��LQ�FROODERUD]LRQH�FRQ

&%0�DO�7HDWUR�6WDELOH�����GLFHPEUH��

5DVVHJQD�FLQHPDWRJUDëFD��LQ�FROODERUD]LRQH�FRQ�LO�&LUFXLWR�&LQHPD�*HQRYD��D

VHWWHPEUH�DO�&LQHPD�6LYRUL�WUH�ëOP�VXO�WHPD�GHOOD�FHFLW¢��,O�FRORUH�QDVFRVWR�GHOOH

FRVH�6LOYLR�6ROGLQL���������3URIXPR�GL�GRQQD��'LQR�5LVL��������H�5RVVR�FRPH�LO�FLHOR

�&ULVWLDQR�%RUWRQH��������&LFOR�GL�LQFRQWUL�GHGLFDWR�DL�EHQHIDWWRUL�JHQRYHVL� ×

(PDQXHOH�%ULJQROH��OD�'XFKHVVD�GL�*DOOLHUD�H��QDWXUDOPHQWH��'DYLG�&KLRVVRQH�×

SURPRVVR�GDOOÚ$VVRFLD]LRQH�$�&RPSDJQD��D�VHWWHPEUH�D�3DOD]]R�'XFDOH�

8QD�UDVVHJQD�WHDWUDOH���D�QRYHPEUH�GXH�DSSXQWDPHQWL�FRQ�OD�&RPSDJQLD�%HUDUGL

&DVRODUL�DO�7HDWUR�GHOOD�7RVVH��$POHWR�7DNH�$ZD\����QRYHPEUH��H�LO�ODERUDWRULR

WHDWUDOH�,�ëJOL�GHOOD�IUHWWRORVD��GDO���DO���QRYHPEUH���PHQWUH�LO�7HDWUR�GHOOÚ2UWLFD

PHWWHU¢�LQ�VFHQD�D�9LOOD�&KLRVVRQH�XQR�VSHFLDOH�6SRRQ�5LYHU�GL�'DYLG�&KLRVVRQH� ���

H����QRYHPEUH��

1RQ�PDQFKHUDQQR�LQëQH�DOFXQL�HYHQWL�VSRUWLYL��D�SDUWLUH�GDOOD�6WUDJHQRYD��FRQ����

FRUULGRUL�FKH�YHVWLUDQQR�OD�PDJOLD�GHOOÚ,VWLWXWR�&KLRVVRQH��������PDJJLR�SURVVLPL���SHU

SURVHJXLUH�FRQ�OD�SDUWLWD�GL�IRRWEDOO�DPHULFDQR�0DVQDGD�+HOOHTXLQ�YV�'HYLOV�0RGHQD�DO

3LUDWHÚV�)LHOG�GL�/XFHWR�����JLXJQR��H�LO�7URIHR�Ü'DYLG�&KLRVVRQHÝ�×���r�683(5,*+,�LQ

FROODERUD]LRQH�FRQ�*UXSSR�&LWW¢�GL�*HQRYD�RQOXV�����RWWREUH��

�,O�SURJUDPPD�GL�HYHQWL�SHU�L�����DQQL�GHOOÚ,VWLWXWR�'DYLG�&KLRVVRQH�KD�ULFHYXWR�LO�SDWURFLQLR

GHOOD�5HJLRQH�/LJXULD�H�GHO�&RPXQH�GL�*HQRYD��6RQR�VSRQVRU�WHFQLFL�&,5�IRRG�H�*HPL

3LFFROL�*UDQGL�(YHQWL��&RQ�LO�VXSSRUWR�GL�9LOODSHUOD�VHUYLFH�

&RQGLYLGL�

      $OWUR

0L�SLDFH�

&DULFDPHQWR���

æ 3UHFHGHQWH

*LDUGLQL�/X]]DWL��DO�YLD
GRPDQL�LO�VHFRQGR�Ü=HQD
)HVWLYDOÝ�DOOÚLQVHJQD�GL
WUDGL]LRQH�H�JHQRYHVH

$57,&2/,�&255(/$7,

*LDUGLQL�/X]]DWL��DO�YLD
GRPDQL�LO�VHFRQGR�Ü=HQD
)HVWLYDOÝ�DOOÚLQVHJQD�GL
WUDGL]LRQH�H�JHQRYHVH

���PDJJLR�����

*HQRYD�3UDÚ��GDO����DO���
PDJJLR�VL�WHUU¢�OD���r
HGL]LRQH�GHO�)HVWLYDO�GHO
%DVLOLFR

���PDJJLR�����

(YHQWL�*HQRYD��GRPHQLFD
SRUWH�DSHUWH�DOOD�WUDGL]LRQH
JHQRYHVH�FRQ�OR�VSHWWDFROR
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����ERRM�HM�-WXMXYXS�'LMSWWSRI��E�+IRSZE
WTIXXEGSPM��MRGSRXVM�I�WTSVX�TIV�XYXXS�MP�����
� 0YRIHė����QEKKMS�����

2 3VI������

'YPXYVE +IRSZE *SRHE^MSRI�(EZMH�'LMSWWSRI�3RPYW

'SRXIRYXS�MR�GSPPEFSVE^MSRI�GSR�-WXMXYXS�(EZMH�'LMSWWSRI�SRPYW

0¹-WXMXYXS�(EZMH�'LMSWWSRI�SRPYW�WSJJME�WYPPI�GERHIPMRI�I�JIWXIKKME����
ERRM�HM�WXSVME�I�MRRSZE^MSRI�EP�WIVZM^MS�HIPPI�TIVWSRI�GSR�HMWEFMPMXċ
ZMWMZE��6MWEPI�MRJEXXM�EP����QEKKMS������P¹EXXS�GSWXMXYXMZS�HIPP¹-WXMXYXS
HIM�GMIGLM��JSRHEXS�HEPP¹EPPSVE�EWWIWWSVI�EPP¹MKMIRI�HIP�'SQYRI�HM
+IRSZE��(EZMH�'LMSWWSRI�

4IV�GIPIFVEVI�PE�VMGSVVIR^E��TVSTVMS�PYRIHė����QEKKMS��EPPI�SVI����RIP
7EPSRI�HM�6ETTVIWIRXER^E�HM�4EPE^^S�8YVWM�E�+IRSZE��WM�WZSPKIVERRS�PE
VMIZSGE^MSRI�WXSVMGE�I�P¹MRGSRXVS�'LMSWWSRI�XVE�TEWWEXS�I�JYXYVS��GLI
VMTIVGSVVIVċ�PE�WXSVME�HIPP¹-WXMXYXS��1E�RSR�WSPS��YRE�WIVMI�HM�ETTYRXEQIRXM�TIV�XYXXS�MP������GSMRZSPKIVERRS�RIM
JIWXIKKMEQIRXM�XYXXE�PE�'MXXċ��XVE�IZIRXM�MWXMXY^MSREPM��GYPXYVEPM��XIEXVS��QYWMGE�IH�IZIRXM�WTSVXMZM��)GGS�MP�TVSKVEQQE
HIKPM�IZIRXM�E�+IRSZE�TIV�M�����ERRM�HIP�'LMSWWSRI�

1SPXM�KPM�ETTYRXEQIRXM�HM�GEVEXXIVI�WGMIRXMJMGS��HEPPE�TEVXIGMTE^MSRI�HIP�'LMSWWSRI�EP�*IWXMZEP�HIPPE�7GMIR^E�E
4EPE^^S�(YGEPI�GSR�PE�QSWXVE�����QSHM�HM�ZIHIVI�HEP����SXXSFVI�EP���RSZIQFVI��JMRS�EP�GSRGSVWS�TIV�PI�WGYSPI
7XVEFY^^EKPMSGGLM�HIP���KMYKRS��8ERXM�ETTYRXEQIRXM�QYWMGEPM��GSR�PE�*IWXE�HIPPE�1YWMGE�E�����ZSGM�EP�8IEXVS�HIPPE
8SWWI�����KMYKRS
�TIV�JMRMVI�GSR�YR�'SRGIVXS�EP�&YMS�HIPP����HMGIQFVI�MR�GSPPEFSVE^MSRI�GSR�'FQ�I�8IEXVS�7XEFMPI�
2SR�QERGLIVERRS�PI�VEWWIKRI�XIEXVEPM��GSQI�UYIPPE�EP�8IEXVS�HIPPE�8SWWI�GSR�%QPIXS�8EOI�%[E]�HIP���RSZIQFVI�
-RJMRI�KPM�IZIRXM�WTSVXMZM��GSQI�PE�7XVE+IRSZE���������QEKKMS��GSR�����GSVVMHSVM�GLI�ZIWXMVERRS�PE�QEKPME
HIPP�-WXMXYXXS�'LMSWWSRI��S�GSQI�MP�8VSJIS�(EZMH�'LMSWWSRI�����q�7YTIVMKLM�MR�GSPPEFSVE^MSRI�GSR�+VYTTS�'MXXċ�HM
KIRSZE�3RPYW��
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GSRGIVXM XIEXVS GYPXYVE PMFVM JSSH GMRIQE QSWXVI FEQFMRM SYXHSSV ZMEKKM EXXYEPMXċ FIRIWWIVI WLSTTMRK

SKKM HSQERM [IIOIRH EPXVE�HEXE SKKM�EP�GMRIQE SKKM�E�XIEXVS VMWXSVERXM PSGEPM
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TVIWMHIRXI�HIPP�-WXMXYXS�'LMSWWSRI��GLI�KYEVHE�EP�TEWWEXS��QE�WSTVEXXYXXS�EP�TVIWIRXI��m0�-WXMXYXS�-XEPMERS�HM
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3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD�PXVLFD�FLz�FKH

VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��0$66,02�0$**,2�

'LUHWWRUH�GL�&%0�,WDOLD�2QOXV�� ³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�0RQGR

DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR

YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH

VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH

LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO

FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

3UHVHQWH�DO�%OLQG�'DWH�GL�0LODQR�DQFKH�O¶LOOXVWUDWRUH�FDWDODQR�52*(5�2/026��DXWRUH�GHO�OLEUR

/8&,$�HGLWR�GD�&%0�H��ORJRVHGL]LRQL��,O�FRQFHUWR�VDUj�O¶RFFDVLRQH�SHU�DVFROWDUH�GDOO¶DXWRUH�VWHVVR

FRPH�q�QDWD�O¶LGHD�GL�UDFFRQWDUH�OD�TXRWLGLDQLWj�GL�/XFLD��XQD�EDPELQD�QRQ�YHGHQWH�FKH�YLYH�LQ�XQ�PRQGR

FRORUDWR�H�VLQFHUR��SHUFKp�OLEHUR�GDOOD�WLUDQQLD�GHOO¶LPPDJLQH�

'RSR�0LODQR��LO�³%OLQG�'DWH´�DUULYHUj�HQWUR�OD�ILQH�GHO������QHOOH�VHJXHQWL�FLWWj��9(521$�YHQHUGu���

RWWREUH��7HDWUR�5LVWRUL���6,(1$�PHUFROHGu���QRYHPEUH��7HDWUR�GHL�5LQQRYDWL���75(172��PHUFROHGu

���QRYHPEUH��7HDWUR�6RFLDOH���&202�PDUWHGu����QRYHPEUH��7HDWUR�6RFLDOH���*(129$�PDUWHGu���

GLFHPEUH��7HDWUR�GHOOD�&RUWH��H�$67,�JLRYHGu����GLFHPEUH��7HDWUR�$OILHUL���1HO������VRQR�SUHYLVWH

DOWUH���WDSSH�

,O�FRQFHUWR�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD���KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU�

&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

²²²�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH��RJQL�JLRUQR�

³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH �́q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD�IRQGL�GL�&%0�,WDOLD

2QOXV�FKH�KD�O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR

LQ�$IULFD��$VLD�H�$PHULFD�/DWLQD�DWWUDYHUVR�SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH

VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL

FOLQLFKH�PRELOL�RIWDOPLFKH��GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH

SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

,O�������LQROWUH��q�XQ�DQQR�LPSRUWDQWH�SHU�&%0��ULFRUURQR�LQIDWWL�L�����DQQL�GDOOD�IRQGD]LRQH��(UD

LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H

LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�VRQR�WUDVFRUVL�����DQQL�

DQQL�LQ�FXL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR��1HOO¶XOWLPR�DQQR�OH�SHUVRQH�UDJJLXQWH�H�FXUDWH

GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD��8Q

LPSHJQR�FKH�ULQQRYLDPR�RJQL�DQQR�LQ�RFFDVLRQH�GHOOD�*LRUQDWD�0RQGLDOH�GHOOD�9LVWD��FKH�TXHVW¶DQQR�FDGH

�4YVI�(ERGI��HM�2EXEPME
3WMTSZE

�0IWX�[I�JSVKIX�
HIPP�)RKPMWL�2EXMSREP
&EPPIX

-28)6:-78)

-RXIVZMWXE�EP�TSIXE
)QERYIPI�1EVXMRY^^M

ØPVGTXKUVC

-RXIVZMWXE�EH
%PIWWERHVS�+VERHI

ØPVGTXKUVC

+PSFI�8LIEXVI���0E
FMWFIXMGE�HSQEXE��I�MP
HIFYXXS�MR�TVSWE�HM���

ØPVGTXKUVC

%RXSRIPPE�7ERXEVIPPM�I�PE
KIRIWM�HIP�7EXYVRME�*MPQ
*IWXMZEP

ØPVGTXKUVC

'-2)1%�8;))8

�0YSQSGLIYGGMWI(SR'LMWGMSXXI
HM�8���+MPPMEQ

�

�.WQOQEJGWEEKUG'QP&JKUEKQVVG�FK�6���*KNNKCO�^�ØN
UQIPQ�¥�NÆKPECPVCVQTG�EJG�NGIIG�KN�XKUKDKNG�CN�NKDTQ
FGNNÆKORQUUKDKNG��OWVCPFQ�NC�XKVC�PGK�UWQK�FGUKFGTK�
UEQPENWUKQPCVC�HCTUC���

&KPGOC�6YGGV

/CVVGQ�%TKIJGPVK� � ��QVVQDTG����� �

*-01�'-2)1%

�0YSQSGLIYGGMWI(SR'LMWGMSXXI
HM�8���+MPPMEQ

&KPGOC�6YGGV

�1MGLIPERKIPS-RJMRMXS�HM
)���-QFYGGM

&KPGOC�6YGGV

�0�EQMGE�KIRMEPI���YRE

)KNO�&KPGOC

*MPQJIWXMZEP�(SPSQMXEPI

)KNO�&KPGOC

�����

'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

4VIZMSYW�EVXMGPI

',-�1936)�7-�6-:)()��GSQQIHME�EP
8IEXVS���6SQE


2I\X�EVXMGPI

*)78-:%0�()00%�4)78)��%�1MPERS�HEP���EP��
SXXSFVI

O¶���RWWREUH�

$�VRVWHQHUH�&%0��LQ�TXHVWD�QXRYD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\�H�/D�)HOWULQHOOL�

²²±

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH�GHOOD

FHFLWj�H�GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH

DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD�

.HQ\D��1XRYD�=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��H�FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR

PHGLFR�VDQLWDULR��GL�VYLOXSSR�HG�HGXFDWLYR���'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH

GHOOD�6DQLWj�QHOOD�ORWWD�FRQWUR�OD�FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��&%0�RSHUD�QHL�3DHVL�QHO�6XG�GHO�PRQGR

LQ�VLQHUJLD�FRQ�L�SDUWQHU�ORFDOL�LQ�XQ¶RWWLFD�GL�FUHVFLWD�H�VYLOXSSR�ORFDOH��/R�VFRUVR�DQQR�DEELDPR�UDJJLXQWR

ROWUH����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD

FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO

%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH

SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO

FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

4GFC\KQPG

KWWS���ZZZ�WHDWULRQOLQH�FRP

7HDWUR�&DUFDQR
�0LODQR���HFFR�OD���

5REHUWR�%ROOH�DQG
)ULHQGV������_���

0�%RRS�)YVSTIS�HIP�4EXVMQSRMS
'YPXYVEPI�TVIWIRXE�MP���q�*IWXMZEP
0MW^X�%PFERS�����

(EPPE�&�EPPE�& (EZMH�+EVVIXX�MR�-XEPME�E�SXXSFVI��EP
ZME��)\TPSWMZI���0MZI������

6)0%8)(�%68-'0)7 136)�*631�%98,36

&QPEGTVQ $TVKEQNK�4GEGPUKQPK &QPEGTVQ

8)%86-320-2)�1%+%>-2)

4S[IVIH�F] 4YFPMWL�JSV�*VII

0%�*)2-')���;)&�6%(-3

%6',-:-3

5GNG\KQPC�OGUG

-7'6-:-8-�%00%�2);70)88)6

1RPH

&RJQRPH

(Wj

&LWWj

WIVMI�HM�7EZIVMS
'SWXER^S

����

�����

'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

=RQH� � � � � � � � � � 0(7(2

+RPH &URQDFD 6SRUW )RWR 9LGHR

6HL�LQ�7URYD6HUDWD�!0XVLFD�!�&RQWHPSRUDQHD�! �%OLQG�GDWH���LO�FRQFHUWR�DO�EXLR�GL�&HVDUH�3LF���

�%OLQG�GDWH���LO�FRQFHUWR�DO�EXLR
GL�&HVDUH�3LFFR�DO
&RQVHUYDWRULR
&RQVHUYDWRULR�*LXVHSSH�9HUGL��� 9LD�&RQVHUYDWRULR�������0LODQR

)DFFL�VDSHUH�VH�FL�DQGUDL

,O���RWWREUH�DOOH����LO�&RQVHUYDWRULR�RVSLWD�LO�FRQFHUWR�DO�EXLR�GL�&HVDUH
3LFFR��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH��ULSDUWH�SHU�OD
WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL
LWDOLDQL�
�
&RPH�VHPSUH�O·DSSXQWDPHQWR�LQDXJXUDOH�q�DO�&RQVHUYDWRULR�GL�0LODQR�H�
FRPH�VHPSUH��QHO�PHVH�GL�RWWREUH��LQ�WXWWR�LO�PRQGR�LO�PHVH�GHOOD�YLVWD�
�
/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D
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VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU
LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ
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FRPSRVLWRUH�&(6$5(�3,&&2��ULSDUWH�SHU�OD�WRXUQpH�����������SURPRVVD
GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��FRPH
VHPSUH�O¶DSSXQWDPHQWR�LQDXJXUDOH�q�DO�&216(59$725,2�GL�0LODQR
GRPHQLFD���RWWREUH��LQL]LR�RUH�����H��FRPH�VHPSUH��QHO�PHVH�GL
RWWREUH��LQ�WXWWR�LO�PRQGR�LO�PHVH�GHOOD�YLVWD�

/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D
PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD��FDSDFH�SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH�
GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´��FKH
GRSR�0LODQR�VDUj�LQ�SURJUDPPD�WUD�RWWREUH�H�GLFHPEUH�D�9HURQD�
6LHQD��&RPR��$VWL��7UHQWR�H�*HQRYD��QRQ�q�LQIDWWL�VROR�XQ�FRQFHUWR�
PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD
L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO
SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L�
VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD�
FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD��,O�FRQFHUWR�LQL]LD
LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ
VDOD�VL�UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD
OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

+20( 9$5(6( 3529,1&,$ 0,/$12 &521$&$ 32/,7,&$ (67(5, 62&,$/( 6$1,7­ 63(77$&2/,	&8/785$ 63257
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&HVDUH�3LFFR��FUHGLWV�E\�5D\�7DUDQWLQR�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR
DOOD�VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD
&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD
VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D
YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�QXRYD
FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj�
,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD
EHOOH]]D�GHOOD�PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR
GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��0$66,02�0$**,2��'LUHWWRUH�GL�&%0�,WDOLD
2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�0RQGR�DIILQFKp�LO
EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH
LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU
XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO
µ%OLQG�'DWH¶�q�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD�
XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO
QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH
OD�YLWD�RJQL�JLRUQR´�

3UHVHQWH�DO�%OLQG�'DWH�GL�0LODQR�DQFKH�O¶LOOXVWUDWRUH�FDWDODQR�52*(5
2/026��DXWRUH�GHO�OLEUR�/8&,$�HGLWR�GD�&%0�H��ORJRVHGL]LRQL��,O�FRQFHUWR
VDUj�O¶RFFDVLRQH�SHU�DVFROWDUH�GDOO¶DXWRUH�VWHVVR�FRPH�q�QDWD�O¶LGHD�GL
UDFFRQWDUH�OD�TXRWLGLDQLWj�GL�/XFLD��XQD�EDPELQD�QRQ�YHGHQWH�FKH�YLYH�LQ�XQ
PRQGR�FRORUDWR�H�VLQFHUR��SHUFKp�OLEHUR�GDOOD�WLUDQQLD�GHOO¶LPPDJLQH�

'RSR�0LODQR��LO�³%OLQG�'DWH´�DUULYHUj�HQWUR�OD�ILQH�GHO������QHOOH�VHJXHQWL
FLWWj��9(521$�YHQHUGu����RWWREUH��7HDWUR�5LVWRUL���6,(1$�PHUFROHGu��
QRYHPEUH��7HDWUR�GHL�5LQQRYDWL���75(172��PHUFROHGu����QRYHPEUH��7HDWUR
6RFLDOH���&202�PDUWHGu����QRYHPEUH��7HDWUR�6RFLDOH���*(129$�PDUWHGu
���GLFHPEUH��7HDWUR�GHOOD�&RUWH��H�$67,�JLRYHGu����GLFHPEUH��7HDWUR
$OILHUL���1HO������VRQR�SUHYLVWH�DOWUH���WDSSH�

,O�FRQFHUWR�q�JUDWXLWR�FRQ�SUHQRWD]LRQH
REEOLJDWRULD���KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU��&RQVLJOLDWD�OD
GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

5HODWHG�3RVWV�

��� ³%OLQG�GDWH´��FRQFHUWR�DO�EXLR�GL�&HVDUH�3LFFR�SHU�DLXWDUH�SHUVRQH
QRQ�YHGHQWL

��� ,O�SLDQLVWD�*LRYDQQL�$OOHYL�LQ�FRQFHUWR�DO�3DOD]]R�GHL�&RQJUHVVL�GL
/XJDQR

��� 6FRPSDUVR�QHO�ODJR�GL�9DUHVH�LO�GLULJHQWH�UHJLRQDOH�)UDQFR�3LFFR��
VXO�SRVWR�L�VRPPR]]DWRUL

��� /XLQR��RPDJJLR�D�/LV]W�FRQ�LO�FRQFHUWR�GHO�SLDQLVWD�)HGHULFR
&HULDQL�H�3DROR�&DVWDJQRQH�

3RVWHG�E\�%HUDOGR�RQ���RWWREUH�������)LOHG�XQGHU�0,/$12�6SHWWDFROL	&XOWXUD�9DULH��<RX�FDQ
IROORZ�DQ\�UHVSRQVHV�WR�WKLV�HQWU\�WKURXJK�WKH�566������<RX�FDQ�OHDYH�D�UHVSRQVH�RU�WUDFNEDFN
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&RQFHUWR�DO�EXLR��&RQVHUYDWRULR�HVDXULWR�H
RYD]LRQH�SHU�&HVDUH�3LFFR
'XUDQWH�OD�VHUDWD��SURPRVVD�O
DWWLYLWj�GL�XQD�2QOXV�VXOOD�FHFLWj�HYLWDELOH�QHO�6XG�GHO�PRQGR

*[JSYN ��0RQIRUWH���9LD�&RQVHUYDWRULR����

0DVVLPLOLDQR�0HOOH\
���RWWREUH�����������

.�UN}�QJYYN�IN�TLLN

$�0LODQR�LQDXJXUD�%����OD
%RXWLTXH�GHOOD�6FURFFKLDUHOOD�
OXQHG®�VL�PDQJLD�JUDWLV

)XQHUDORSROLV��$�VXEXUEDQ
SRUWUDLW

0LODQR�)LOP�)HVWLYDO�����

7XPRUH�DO�VHQR��D�0LODQR�XQ
IODVK�PRE�SHU�GDUH�YRFH�DOOH
GRQQH�PDODWH��/
DSSXQWDPHQWR

�

�

�

(
�VWDWR�XQ�JUDQGH�VXFFHVVR�LO�FRQFHUWR�DO�EXLR�GHO�SLDQLVWD�H�FRPSRVLWRUH

YHUFHOOHVH��PD�PLODQHVH�G
DGR]LRQH��&HVDUH�3LFFR�����DQQL��H�GL�DOWUL�QRYH

PXVLFLVWL�FRQ�OXL�VXO�SDOFR�GHOOD�6DOD�9HUGL�GHO�&RQVHUYDWRULR�GL�0LODQR��3L{�GL

������SHUVRQH�KDQQR�VHJQDWR�LO��WXWWR�HVDXULWR��H�TXDOFKH�FHQWLQDLR�HUD�IXRUL�LQ

�OLVWD�G
DWWHVD��QHO�FDVR�LQ�FXL��DOO
XOWLPR�PRPHQWR��VL�IRVVH�OLEHUDWR�TXDOFKH

SRVWR�

,O�IRUPDW�GHO�EOLQG�GDWH�FRQFHUW�v�VWDWR�LGHDWR�GDOOR�VWHVVR�3LFFR�TXDOFKH�DQQR�ID�

FRPH�HVSHULHQ]D�VHQVRULDOH�FKH�ODVFLD�VSHWWDWRUL�H�PXVLFLVWL�DO�EXLR�FRPSOHWR

SHU�FLUFD�PH]]
RUD��OH�OXFL��LQIDWWL��GRSR�TXDOFKH�PLQXWR�GDOO
LQL]LR�GHO�FRQFHUWR

FDODQR�OHQWDPHQWH��3RL��YHUVR�OD�ILQH��VL�ULDFFHQGRQR��VHPSUH�LQ�PRGR

SURJUHVVLYR��H�WRUQDQR�DO��QDWXUDOH��SHU�OD�ILQH�GHOOR�VSHWWDFROR�

,O�FRQFHUWR�v�D�ILQL�EHQHILFL��YLHQH�LQIDWWL�RUJDQL]]DWR�GD�&EP�,WDOLD�2QOXV��GL�FXL

3LFFR�v�DPEDVFLDWRUH�GDO�������SDUWH�GL�&EP������DQQL�GL�VWRULD�SHU�DLXWDUH�FKL

QHO�6XG�GHO�PRQGR�VRIIUH�GL�FHFLWu�HYLWDELOH��6L�SDUOD�GL�ROWUH�����PLOLRQL�GL

SHUVRQH��LQ�WXWWR�LO�PRQGR��FLHFKH�R�LSRYHGHQWL��GL�FXL�EHQ�LO�����QHL�3DHVL�LQ

YLD�GL�VYLOXSSR��GRYH�RYYLDPHQWH�DQFKH�XQD��SHU�QRL��VHPSOLFH���RSHUD]LRQH�GL

FDWDUDWWD�SXy�HVVHUH�HVHJXLWD�VROWDQWR�FRQ�XQ�DLXWR�HVWHUQR��

(�GXUDQWH�OD�VHUDWD��L�YHUWLFL�GL�&EP�,WDOLD�H�O
DQFKRUPDQ�'DQLHOH�%RVVDUL�KDQQR

UDFFRQWDWR�L�SURJHWWL�GHOO
RUJDQL]]D]LRQH�DWWUDYHUVR�OD�VWRULD�GL�XQ�EDPELQR�H

XQD�EDPELQD�UXDQGHVL�FKH��JUD]LH�DOOH�GRQD]LRQL��KDQQR�SRWXWR�VRWWRSRUVL

DOO
RSHUD]LRQH�GL�FDWDUDWWD�D�HQWUDPEL�JOL�RFFKL�H�ULDFTXLVWDUH�OD�YLVWD��

'DOOD�OXFH�DO�EXLR�H�GL�QXRYR�DOOD�OXFH��LO�FRQFHUWR��FLHFR��ULSURGXFH

SHUIHWWDPHQWH�OR�VFRSR�H�OH�DWWLYLWu�GL�&EP��RYYHUR�ULSRUWDUH�OD�OXFH�QHOOH

SHUVRQH�QRQ�YHGHQWL��OO�FRQFHUWR�PLODQHVH�QRQ�v�XQ��XQLFXP��PD�O
LQL]LR�GL�XQ

WRXU�FKH�WRFFKHUu�DQFKH�9HURQD��6LHQD��7UHQWR��&RPR��*HQRYD�H�$VWL�GD�RWWREUH

D�GLFHPEUH������

8Q�PRPHQWR�GHO�FRQFHUWR��,QVWDJUDP��B1LNLSDB�

$&&(',*[JSYN6H]LRQL 6HJQDOD�(YHQWR
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/D�PXVLFD�DYYROJHQWH�H�RQLULFD�GL�&HVDUH�3LFFR��FRQ�FLWD]LRQL�FROWH�GDO�MD]]�DOOD

FODVVLFD��OD�PDJJLRU�SDUWH�GHJOL�DVFROWDWRUL�ULFRQRVFHUu�XQD�YDULD]LRQH�GHO

�&KLDUR�GL�/XQD����DFFRPSDJQD�JOL�VSHWWDWRUL�GXUDQWH�OD�PH]]
RUD�GL�EXLR

FRPSOHWR��$OOD�ILQH�GHOOD�VHUDWD�VL�UHVWD�FROSLWL�VX�TXDQWR�SRVVD�HVVHUH

FRPSOLFDWR��SHU�3LFFR�H�JOL�DOWUL�DUWLVWL�VXO�SDOFR��O
HQVHPEOH��,O�&DQWR�GL�2UIHR��

LO�TXDUWHWWR�G
DUFKL�GH�,�9LUWXRVL�,WDOLDQL���$UDP�,SHNGMLDQ�DO�GXGXN�H�-HQQLIHU

3LSROR�DOOH�SHUFXVVLRQL���ULXVFLUH�D�WURYDUH�OD�FRQFHQWUD]LRQH�SHU�VXRQDUH

QHOO
RVFXULWu�WRWDOH��3HU�WXWWL�ORUR�LQHYLWDELOH�O
RYD]LRQH�GHO�SXEEOLFR��(�VL�YD�YLD�

YHUVR�OH�OXFL�VHUDOL�GL�0LODQR��FRQ�OD�VHQVD]LRQH�FKH�DOOH�VSDOOH�GHOO
HYHQWR�FL�VLD

XQ�ODYRUR�LPSRUWDQWH��FKH�PHULWD�GL�HVVHUH�FRQRVFLXWR�H�VRVWHQXWR��

$UJRPHQWL� EHQHILFHQ]D FRQFHUWL

7ZHHW

$WWHQGHUH�XQ�LVWDQWH��VWLDPR�FDULFDQGR�L�FRPPHQWL�GHJOL�XWHQWL���

4XHVWD�IXQ]LRQDOLWj
ULFKLHGH�XQ�EURZVHU�FRQ
OD�WHFQRORJLD
-DYD6FULSW�DWWLYDWD�
&RPPHQWL

3TYN_NJ�IN�TLLN

&521$&$

1RQ�VL�IHUPDQR�DOO
DOW�
LQVHJXLPHQWR�SHU�WXWWD
0LODQR�LQ�SLHQD�QRWWH��SRL
OR�VFKLDQWR

48$'5,/$7(52

'RSR����DQQL��FKLXGH
QHJR]LR�$UPDQL�LQ�YLD
0RQWHQDSR��DUULYD�9XLWWRQ

&521$&$

6DQLW¢��3P��XQD�GHQXQFLD
DO�JLRUQR�FRQWUR�L�PHGLFL
PD�TXDVL�VHPSUH�YHQJRQR
DUFKLYLDWH

67$=,21(�&(175$/(

3DUFKHJJLDWRUL�DEXVLYL�LQ
&HQWUDOH��WUH�GDVSR�XUEDQL
GL���PHVL�FLDVFXQR

.�UN}�QJYYN�IJQQF�XJYYNRFSF

�&RQ�WH�QRQ�SDUOR�SHUFK«�QRQ�SRUWL�LO�YHOR�H�YLYL�QHO�SHFFDWR���H�VFRSSLD�XQD
ULVVD�FRQ���IHULWL

,Q�DUULYR�OR�VFLRSHUR�JHQHUDOH��PH]]L�D�ULVFKLR�FDRV��VWRS�SHU�PHWUR��EXV��WUDP�H
WUHQL�D�0LODQR

2SHUD]LRQH�DO�FDPSR�URP�GL�YLD�%RQIDGLQL��DUUHVWDWL�LO�QRQQR�H�LO�SDGUH�GHO�EDE\
UDSSHU

'UDPPD�D�0LODQR��PRUWR�EDPELQR�GL����JLRUQL�DIILGDWR�DOOD�EDE\�VLWWHU

%ULDQ]D��DSULU¢�PHUFROHG®���RWWREUH�LO�QXRYR�(VVHOXQJD��ODYRUR�SHU�����SHUVRQH

$�SLHGL�GRSR�ULWLUR�GHOOD�SDWHQWH��LQ�GXH�WUDYROWL�H�XFFLVL�GD�XQD�UDJD]]D�XEULDFD�
DUUHVWDWD

3UHVHQWD]LRQH

5HJLVWUDWL

3ULYDF\

0RVWUD�FRQVHQVL

,QYLD�&RQWHQXWL

+HOS

&RQGL]LRQL�*HQHUDOL

&$1$/,

&URQDFD

6SRUW

3ROLWLFD

(FRQRPLD�H�/DYRUR

0RWRUL

&RVD�IDUH�LQ�FLWWj

=RQH

$/75,�6,7,

0RQ]D7RGD\

%UHVFLD7RGD\

1RYDUD7RGD\

,O3LDFHQ]D

/HFFR7RGD\

$336�	�62&,$/
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Il Polo Positivo

La tua carica di buone notizie

POLO D'ATTUALIT­ ED EVENTI SENZA CATEGORIA 11 OTT 2018

Mai WYV]a[V \U BliUd Da[e? Meaa»VYa di b\iV che
YiWVY[a (al)la°l\ce!

Ottobre non è solo il mese delle caldarroste, è anche il mese della vista e proprio oggi, il secondo
giovedì del mese, è la Giornata Mondiale della Vista.

Nel mondo sono duecentocinquantatré milioni le persone cieche o ipovedenti e il novanta percento di
queste vive nei Paesi del Sud del mondo. In quei luoghi cecità è spesso sinonimo di emarginazione,
isolamento e assenza di futuro. Tuttavia, la buona notizia è che nell·ottanta per cento dei casi le cause
di cecità sono prevedibili e curabili.

Per questo motivo centodieci anni fa è nata CBM (https://www.cbm.org), la più grande
organizzazione umanitaria internazionale impegnata nella cura e prevenzione della cecità e disabilità
evitabile nei Paesi del Sud del mondo. L·organizzazione ha assistito lo scorso anno oltre trentacinque
milioni di persone e conta dieci associazioni nazionali, tra cui CBM Italia Onlus
(https://www.cbmitalia.org).

CBM Italia, che da sola nel 2017 ha raggiunto due milioni e mezzo di persone, propone dal 2009 i
Blind Date ² Concerto al buio: un modo diverso per sensibilizzare il pubblico sulla propria missione.
Si tratta di una serie di concerti eseguiti dal pianista e compositore Cesare Picco in un·alternanza di
luce e buio. Si incomincia nella penombra, poi con il passare del tempo ogni fonte luminosa viene
spenta, perÀno le luci di emergenza, per lasciare il pubblico nell·oscurità più totale e tornare, dopo
trenta minuti di ´cecitàµ, alla luce.

Per lo spettatore è un·esperienza emozionante. Da una parte, è raro nel quotidiano sperimentare il
buio totale e ancor più raro sperimentarlo con un concerto in sottofondo in grado di suscitare
sensazioni particolari, legate a una diversa modalità di ascolto, senza distrazioni visive. Dall·altra,
l·iniziativa permette di immedesimarsi, in minima parte, nei beneÀciari delle operazioni di CBM:
l·oscurità seguita dal ritorno alla luce e alla vita.

Il tour del 2018 è cominciato domenica scorsa a Milano, a seguire altre sei date in giro per l·Italia, se
siete interessati affrettatevi a prenotare il vostro posto (gratuito!) sul sito: Fermiamo la cecità. Insieme
è possibile!

Carolina S.

Posted in Polo d'Attualità ed Eventi (https://ilpolopositivo.com/category/polo-dattualita-ed-
eventi/) Senza categoria (https://ilpolopositivo.com/category/senza-categoria/)
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&HVDUH�3LFFR�OLYH�DO�7HDWUR�5LVWRUL�GL�9HURQD
FRQ�O
HPR]LRQDQWH��%OLQG�'DWH�

(YHQWL���&RQFHUWL

/D�5HGD]LRQH
���RWWREUH�����������

'29(

7HDWUR�5LVWRUL
�9LFROR�9DOOH���

48$1'2

'DO������������DO�����������
������

35(==2

*5$7,6

$/75(�,1)250$=,21,

6LWR�ZHE
FEPLWDOLD�RUJ

9HQHUGx����RWWREUH�LO�7HDWUR�5LVWRUL�RVSLWHUu�SHU�OD�SULPD�YROWD�LQ�DVVROXWR�D

9HURQD�LO��&RQFHUWR�DO�EXLR����%OLQG�'DWH�LGHDWR�GDO�FRPSRVLWRUH�GL�IDPD

LQWHUQD]LRQDOH�&HVDUH�3LFFR�SHU�VHQVLELOL]]DUH�VXOOH�WHPDWLFKH�OHJDWH�DOOD�YLVWD�

/�HYHQWR�v�SURPRVVR�GD�&%0�,WDOLD�2QOXV��OD�SL{�JUDQGH�DVVRFLD]LRQH

XPDQLWDULD�LPSHJQDWD�QHOOD�FXUD�H�QHOOD�SUHYHQ]LRQH�GHOOD�FHFLWu�H�GHOOD

GLVDELOLWu�QHL�SDHVL�GHO�6XG�GHO�PRQGR�

%OLQG�'DWH�v�XQ�FRQFHUWR�XQLFR�QHO�VXR�JHQHUH��XQ�HVSHULHQ]D�VHQVRULDOH�GL

JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�OLPLWL�GHOOD�PXVLFD��GDQGR�OD�SRVVLELOLWu

DO�SXEEOLFR�GL�LPPHUJHUVL�LQ�XQD�UHDOWu�VFRQRVFLXWD�DL�SL{��LO�EXLR�FKH�QRQ

ODVFLD�VSD]L��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�QRQ�KDQQR�LO�GRQR�GHOOD�YLVWD�

&HVDUH�3LFFR�FRQ�OD�VXD�PXVLFD�DFFRPSDJQD�OR�VSHWWDWRUH�QHOOD�SURIRQGLWu�GHO

EXLR��IDFHQGR�ULYLYHUH�OH�GLIILFROWu�H�OD�SULYD]LRQH�DOOD�TXDOH�PLJOLDLD�GL�SHUVRQH

LQ�WXWWR�LO�PRQGR�VRQR�FRVWUHWWH��0D�WRUQDUH�D�YHGHUH�FHUWH�YROWH�v�SRVVLELOH��HG

v�TXHVWR�LO�PHVVDJJLR�FKH�&%0�GD�DQQL�YHLFROD�

,O�FRQFHUWR�LQL]LD�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ

VDOD�VL�UDJJLXQJH�O�RVFXULWu�SL{�DVVROXWD�SHU�FLUFD�PH]]�RUD��LQILQH�OD�OXFH

ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD��/�DOWHUQDQ]D�OXFH�EXLR�OXFH�FKH

FDUDWWHUL]]D�LO��%OLQG�'DWH��EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�OH

SHUVRQH�FLHFKH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��DLXWDWH�GD�&%0�SURYDQR�
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$UJRPHQWL� %OLQG�'DWH &HVDUH�3LFFR HPR]LRQDQWH OLYH 7HDWUR�5LVWRUL

9HURQD

7ZHHW

/�RUJDQL]]D]LRQH�GLIIRQGH�OD�SUHYHQ]LRQH�H�VRVWLHQH�FKL��WUDPLWH�XQD�VHPSOLFH

RSHUD]LRQH�FKLUXUJLFD��SXy�VSHUDUH�GL�ULDFTXLVWDUH�OD�YLVWD�

&HVDUH�3LFFR�GXUDQWH�OD�SHUIRUPDQFH�VDUu�DIILDQFDWR�GDO�TXDUWHWWR�G�DUFKL

IRUPDWR�GDL�YLROLQLVWL�/XFD�)DODVFD�H�0DWWHR�0DU]DUR��GDO�YLROLVWD�)ODYLR

*KLODUGL��GDO�YLRORQFHOOLVWD�/HRQDUGR�6DSHUH��&%0�,WDOLD�ID�SDUWH�GL�&%0�

RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL

�$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD�

86$��6XG�$IULFD�H�6YL]]HUD��H�FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL

WLSR�PHGLFR�VDQLWDULR��GL�VYLOXSSR�HG�HGXFDWLYR���'DO������&%0�v�SDUWQHU

GHOO�2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWu�QHOOD�ORWWD�FRQWUR�OD�FHFLWu

SUHYHQLELOH�H�OD�VRUGLWu��&%0�RSHUD�QHL�3DHVL�QHO�6XG�GHO�PRQGR�LQ�VLQHUJLD�FRQ

L�SDUWQHU�ORFDOL�LQ�XQ�RWWLFD�GL�FUHVFLWD�H�VYLOXSSR�ORFDOH��/R�VFRUVR�DQQR�KDQQR

UDJJLXQWR�ROWUH����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR

LO�PRQGR�

,O�FRQFHUWR�v�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�

KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH

GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��

$WWHQGHUH�XQ�LVWDQWH��VWLDPR�FDULFDQGR�OD�PDSSD�GHO�SRVWR���

$WWHQGHUH�XQ�LVWDQWH��VWLDPR�FDULFDQGR�L�FRPPHQWL�GHJOL�XWHQWL���

4XHVWD�IXQ]LRQDOLWj
ULFKLHGH�XQ�EURZVHU�FRQ
OD�WHFQRORJLD
-DYD6FULSW�DWWLYDWD�
&RPPHQWL

&�UWTUTXNYT�IN�(TSHJWYN��UTYWJGGJ�NSYJWJXXFWYN

$O�YLD�OD���A�VWDJLRQH�PXVLFDOH�D�/H
&DQWLQH�GH�OÌ$UHQD��WXWWL�L�FRQFHUWL
GHOOD�VHWWLPDQD

�GDO����DO����RWWREUH�����
/H�&DQWLQH�GH�/
$UHQD

7RUQDQR�L�FRQFHUWL�GHJOL��$PLFL�GHOOD
0XVLFD��DO�7HDWUR�5LVWRUL�GL�9HURQD

�GDO���RWWREUH������DO����DSULOH�����
7HDWUR�5LVWRUL

$�9HURQD�OD��A�HGL]LRQH�GHOOD
UDVVHJQD��2WWREUH�0XVLFDOH
7HUHQ]LR�=DUGLQL�

*5$7,6

�GDO���DO����RWWREUH�����
&KLHVD�GL�6DQ�%HUQDUGLQR�H�$XGLWRULXP�1XRYR
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8M�GLMIHMEQS�HM�GSRHMZMHIVI�UYIWXS�EVXMGSPS�WYM�WSGMEP�MR�QSHS�GLI�EPXVM

TSWWERS�PIKKIVPS�

7K_KlIY����aooaFlK�>]]K���¬���>llSu>�>]
1K>ola�/SmoalS�IS�7Kla_>�]>�oapl_LK
ila^amm>�I>�
�!��o>]S>�$_]pm­�Ga_
]ÎaFFSKooSua�IS�lSialo>lK�]>�]pGK�_K]]K�uSoK
IK]]K�iKlma_K�GSKGRK�GRK�uSua_a�_KS�,>KmS
IK]�0pI�IK]�^a_Ia²��_QlKmma�]SFKla�Ga_
aFF]SQa�IS�ilK_ao>{Sa_K²
-P�FYMS�EWWSPYXS�GLI�RSR�XM�EWTIXXM��GETEGI�HM�WGSRZSPKIVI�P�YWS�GSQYRI

HIM�WIRWM��9R�GSRGIVXS�WXVESVHMREVMS��YRMGS�RIP�WYS�KIRIVI��GLI�HMZIRXE�YR

ZMEKKMS�MR�UYIPPE�TEVXI�HM�RSM�WXIWWM�GSR�PE�UYEPI�RSR�WMEQS�EFMXYEXM�E

GSRJVSRXEVGM��-P�&PMRH�(EXI���'SRGIVXS�EP�FYMS��JSVQEX�MHIEXS�RIP������HEP

TMERMWXE�I�GSQTSWMXSVI�'IWEVI�4MGGS��VMTEVXI�TIV�PE�XSYVRÛI����������

TVSQSWWE�HE�'&1�-XEPME�3RPYW�RIM�TVMRGMTEPM�XIEXVM�MXEPMERM��0I�TSIXMGLI

MQTVSZZMWE^MSRM�TMERMWXMGLI�HM�'IWEVI�4MGGS�XSVRERS�E�QSWXVEVI�P�EPXVE

JEGGME�HIPPE�QYWMGE��GETEGI�TMè�HM�EPXVI�IWTVIWWMSRM�EVXMWXMGLI��HM

XVEWTSVXEVI�PS�WTIXXEXSVI�MR�YRE�HMQIRWMSRI�MKRSXE��-P��&PMRH�(EXI���GLI

WEVÓ�MR�TVSKVEQQE�XVE�SXXSFVI�I�HMGIQFVI�E�1MPERS��:IVSRE��7MIRE�

'SQS��%WXM��8VIRXS�I�+IRSZE��RSR�Ú�MRJEXXM�WSPS�YR�GSRGIVXS��QE

YR�IWTIVMIR^E�WIRWSVMEPI�HM�KVERHI�MQTEXXS�IQSXMZS��GLI�WGEZEPGE�M

GSRJMRM�HIPPE�QYWMGE�I�RSR�WM�JIVQE�EPPE�WSPE�QIPSHME��TIV�MQQIVKIVI�MP

TYFFPMGS�MR�YRE�VIEPXÓ�WGSRSWGMYXE�EM�TMè��MP�FYMS�GLI�RSR�PEWGME�WTE^M�

WTEZIRXE�I�ERKSWGME��MQTIHIRHS�HM�ZMZIVI�MR�QERMIVE�PMFIVE�I

WTIRWMIVEXE��GSQI�EGGEHI�E�XYXXM�GSPSVS�GLI�LERRS�MP�HSRS�HIPPE�ZMWXE��-P

GSRGIVXS�MRM^ME�MRJEXXM�MR�TIRSQFVE��TSGS�EPPE�ZSPXE�SKRM�JSRXI�HM�PYGI�WM

WTIKRI��MR�WEPE�WM�VEKKMYRKI�P�SWGYVMXÓ�TMè�EWWSPYXE�TIV�GMVGE�QI^^�SVE�

MRJMRI�PE�PYGI�VMETTEVI�GSQI�WIKRS�HM�VMXSVRS�EPPE�ZMXE�

2IPP�EPXIVRER^E�PYGI�FYMS�PYGI��MP�'SRGIVXS�FIR�MRXIVTVIXE�MP�VMXSVRS�EPPE

WTIVER^E�GLI�ZMZSRS�PI�TIVWSRI�GMIGLI�EMYXEXI�SKRM�ERRS�HE�'&1�RIM

4EIWM�HIP�7YH�HIP�QSRHS��1MPMSRM�HM�TIVWSRI�GLI��KVE^MI�E�YRE�WIQTPMGI

STIVE^MSRI�GLMVYVKMGE�S�E�YR�PEZSVS�HM�TVIZIR^MSRI��XSVRERS�E�ZIHIVI�I�E

VMEFFVEGGMEVI�PE�ZMXE�I�GLI�WEVERRS�FIRIJMGMEVMI�HIPPE�RYSZE�GEQTEKRE

HM�WIRWMFMPM^^E^MSRI�I�VEGGSPXE�JSRHM��*IVQMEQS�PE�GIGMXÓ��-RWMIQI�Ú

TSWWMFMPI���4IV�'&1�TSVVI�P�EVXI�EP�WIVZM^MS�HIPP�YSQS�WMKRMJMGE�VEGGSRXEVI

EXXVEZIVWS�PE�FIPPI^^E�HIPPE�QYWMGE�GMã�GLI�WSPMXEQIRXI�RSR�Ú

GSRWMHIVEXS�FIPPI^^E��MP�FYMS�HIPPE�GIGMXÓ�I�HIPPE�HMWEFMPMXÓ��1EWWMQS

1EKKMS��(MVIXXSVI�HM�'&1�-XEPME�3RPYW��m'&1�SKRM�KMSVRS�WM�MQTIKRE�RIM

4EIWM�HIP�7YH�HIP�1SRHS�EJJMRGLÛ�MP�FYMS�VMHMZIRXM�PYGI��0E�XSYVRÛI�GSR

'IWEVI�4MGGS��GSWÞ�GSQI�XYXXI�PI�RSWXVI�MRM^MEXMZI��WSRS�ZSPXI�E

WIRWMFMPM^^EVI�P�STMRMSRI�TYFFPMGE�WY�GSWE�WMKRMJMGE�TIV�YRE�TIVWSRE�
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EHYPXS�S�FEQFMRS�GLI�WME��VMEGUYMWXEVI�PE�ZMWXE��)GGS�TIVGLÛ�MP��&PMRH

(EXI��Ú�YR�ZMEKKMS�WIRWSVMEPI�YRMGS��YR�IQS^MSRI�MRXIRWE��YR�IWTIVMIR^E

GLI�RSR�TYã�JIVQEVWM��IWEXXEQIRXI�GSQI�RSR�WM�JIVQE�MP�RSWXVS�PEZSVS

WYP�GEQTS��IWWIVI�GMIGLM�MR�YR�4EIWI�TSZIVS�WMKRMJMGE�VMWGLMEVI�PE�ZMXE

SKRM�KMSVRS|�

'IWEVI�4MGGS��&PMRH�(EXI���*SXS�HM�1MGLIPI�&SVHSRM

'IWEVI�4MGGS�TMERMWXE�I�GSQTSWMXSVI�HM�JEQE�MRXIVRE^MSREPI��0E�WYE

QYWMGE�YRMWGI�IPIQIRXM�HIPPE�QYWMGE�GPEWWMGE�GSR�UYIPPM�HIP�NE^^�I�HIPPE

QYWMGE�GSRXIQTSVERIE��2IP������LE�GVIEXS�MP��&PMRH�(EXI���'SRGIVXS�EP

&YMS��I�HE�UYM�Ú�REXE�PE�GSPPEFSVE^MSRI�GSR�'&1�GLI�EH�SKKM�LE�TSVXEXS

UYIWXE�TIVJSVQERGI�RIPPI�TVMRGMTEPM�GMXXÓ�MXEPMERI��XVE�GYM�1MPERS��4EHSZE�

6SQE��2ETSPM��4EPIVQS�I�&EVM��'IWEVI�LE�ZMWMXEXS�WYP�GEQTS�M�TVSKIXXM

SGYPMWXMGM�HM�'&1�

'&1�Ú�PE�TMè�KVERHI�SVKERM^^E^MSRI�YQERMXEVME�MRXIVRE^MSREPI

MQTIKREXE�RIPPE�GYVE�I�TVIZIR^MSRI�HIPPE�GIGMXÓ�I�HMWEFMPMXÓ�IZMXEFMPI�RIM

4EIWM�HIP�7YH�HIP�QSRHS��'&1�-XEPME�3RPYW�JE�TEVXI�HM�'&1�

SVKERM^^E^MSRI�EXXMZE�HEP������GSQTSWXE�HE����EWWSGME^MSRM�RE^MSREPM

�%YWXVEPME��+IVQERME��+VER�&VIXEKRE��-VPERHE��-XEPME��/IR]E��2YSZE

>IPERHE��97%��7YH�%JVMGE�I�7ZM^^IVE
�GLI�MRWMIQI�WSWXIRKSRS�TVSKIXXM�I

MRXIVZIRXM�HM�XMTS�QIHMGS�WERMXEVMS��HM�WZMPYTTS�IH�IHYGEXMZS���(EP�����

'&1�Ú�TEVXRIV�HIPP�3VKERM^^E^MSRI�1SRHMEPI�HIPPE�7ERMXÓ�RIPPE�PSXXE

GSRXVS�PE�GIGMXÓ�TVIZIRMFMPI�I�PE�WSVHMXÓ��0S�WGSVWS�ERRS�'&1�LE�GYVEXS

���QMPMSRM�HM�TIVWSRI�EXXVEZIVWS�����TVSKIXXM�MR����4EIWM�HM�XYXXS�MP

QSRHS�

-P�GSRGIVXS�HM�ZIRIVHÞ����SXXSFVI�EP�8IEXVS�6MWXSVM�HM�:IVSRE�Ú�KVEXYMXS

TVIRSXE^MSRI�SFFPMKEXSVME�

)RXVE�ERGLI�XY�XVE�M�WYTTSVXIV�EFFSRERHSXM�E�:IVSRE�-R�
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,HUL������

9HURQD�,Q ,HUL������

$IIDUL�,WDOLDQL ����������������

9HQHUGu����RWWREUH�DOOH�������DUULYD�DO�7HDWUR�5LVWRUL�GL�9HURQD�OD�WRXUQpH
SURPRVVD�GD�&%0�,WDOLD�2QOXV��FRQ�O¶REELHWWLYR�GL�ULSRUWDUH�OD�OXFH�QHOOH�YLWH
GHOOH�SHUVRQH�FLHFKH�FKH�YLYRQR�QHL�3DHVL�GHO�6XG�GHO�PRQGR��,QJUHVVR�OLEHUR
FRQ�REEOLJR�GL�SUHQRWD]LRQH�

7L�FKLHGLDPR�GL�FRQGLYLGHUH�TXHVWR�DUWLFROR�VXL�VRFLDO�LQ�PRGR�FKH�DOWUL�SRVVDQR�OHJJHUOR�

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q
FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL
VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL��,O�%OLQG�'DWH�±�&RQFHUWR�DO�EXLR�
IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR��ULSDUWH�SHU�OD�WRXUQpH
����������SURPRVVD�GD�&%0����
OD�SURYHQLHQ]D��9HURQD�,Q

&HVDUH�3LFFR��%OLQG�'DWH�±�&RQFHUWR�DO�%XLR
DO�5LVWRUL

-RUGL�6DYDOO�LQDXJXUD�OD�VWDJLRQH�GHO�7HDWUR�5LVWRUL

0DUWHGu����RWWREUH�LO�7HDWUR�5LVWRUL�GL�9HURQD�LQDXJXUD�OD�VWDJLRQH�����������FRQ�-XGLWKD
7ULXPSKDQV�GL�$QWRQLR�9LYDOGL�LQ�HVFOXVLYD�QD]LRQDOH��XQLFR�RUDWRULR�VXSHUVWLWH�GHL�TXDWWUR
FRPSRVWL�GDOO¶DXWRUH�

,Q�%UDVLOH�&HVDUH�%DWWLVWL�ULVFKLD��ILQDOPHQWH��O
HVWUDGL]LRQH

,Q�%UDVLOH��ILQDOPHQWH��WLUD�XQ¶DULD�QHJDWLYD�SHU�&HVDUH�%DWWLVWL��LO���HQQH�H[�OHDGHU�GHL�3DF��L
3UROHWDUL�DUPDWL�SHU�LO�FRPXQLVPR��FKH�LQ�,WDOLD�q�VWDWR�FRQGDQQDWR�SHU�TXDWWUR�RPLFLGL�PD�q
ODWLWDQWH�GDOO¶RWWREUH������

-DLU�%ROVRQDUR��LO�FDQGLGDWR�GL�HVWUHPD

8OWLPH�QRWL]LH�D�9HURQD�,Q

2JJL
�����

6FRSHUWD�D�9HURQD�XQD�QXRYD
OHWWHUD�GL�'DQWH�$OLJKLHUL

2JJL
�����

1HFHVVDULR�LPSHJQR�FROOHWWLYR�SHU
XQD�FLWWj�DFFHVVLELOH�GD�WXWWL

2JJL
�����

1XRYR�PHUFDWR�D�NP�R�DO�6DYDO�
PD�LQWDQWR�VL�VFDYD�SHU�LO
VXSHUPHUFDWR

2JJL
�����

%ULDQL�H�6HJDOD�VRWWR�HVDPH�LQ
/HWWHUDULD�IUD�SRHVLD�H�SDHVDJJLR

,HUL 4XDGUL�QDVFRVWL�H�QRPL�IDOVL�

8OWLPH�QRWL]LH�D�9HURQD

2JJL
�����

%OLW]�QHO�EDU��QRQQR�VSDFFLDWRUH
DUUHVWDWR�FRQ����GRVL�GL�FRFDLQD

2JJL
�����

2OLPSLDGL�������FHULPRQLD�GL
FKLXVXUD�LQ�$UHQD��0DODJz��©Ê
XQ
LGHDª

2JJL
�����

0LQRUL�YLWWLPH�GL�PDOWUDWWDPHQWL�R
DEXVL��LQ�9HQHWR�VRQR�ROWUH����

2JJL
�����

6FRSHUWD�QXRYD�OHWWHUD�GL�'DQWH
$OLJKLHUL

2JJL 6WXGHQWL�LQ�HVSORUD]LRQH�DO�*LDURO

8OWLPH�QRWL]LH�D�,WDOLD

2JJL
�����

,O�VLOHQ]LR�GHOO
DFTXD��OD�VHULH�FRQ
*LRUJLR�3DVRWWL�H�$PEUD

2JJL
�����

&ULPHD��VWXGHQWH�PHWWH�ERPED�DO
FROOHJH�����PRUWL

2JJL
�����

5LWURYDWR�LO�FRUSR�GL�0DQXHO

2JJL
�����

)XPR�LQ�FDELQD��SDXUD�LQ�YROR�SHU
0HODQLD

2JJL
©$QGDUH�LQ�SHQVLRQH�FRQ�TXRWD����
SRWUHEEH�FRVWDUH�D�XQ�ODYRUDWRUH

ʯ /H�XOWLPH�QRWL]LH�HX8OWLPL���JLRUQLΌ ʪ

+RPH� ʩ 1RWL]LH�9HURQD� ʩ 9HURQD�,Q

�
����/(�8/7,0(�127,=,(�(8 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

1)8)38)0)293:3�-8 8++-%003&09�-8

,SQI � 4SPMXMGE � 'VSREGE � %XXYEPMXE � 'YPXYVE � 7TIXXEGSPM � )GSRSQME � 0E�2SXE�4SPMXMGE � -P�GMIPS�WSTVE�:IVSRE

3''94%8%�0%
*32(%>-32)�%6)2%

293:3�7-83�9077��
7'%0-+)6%

1-6%'30-��86%�*)()�)
7')88-'-713

()+6%(3�-2�4-%>>%
'-88%()00%�����

)�09')�*9����-2�:-%
&)2)()88-

'-2)8)'%

� �1��1/$�/�01$/�
 ¡J\_yR_]J�HJ[�F_]FJjm_�
=[�EnR_�HR�
Jk=jJ�,RFF_

-P�8IEXVS�6MWXSVM�SWTMXIVÓ�TIV�PE�TVMQE�ZSPXE�MR�EWWSPYXS�E
:IVSRE�MP��'SRGIVXS�EP�FYMS���:IRIVHÞ����SXXSFVI�SVI������
��
&PMRH�(EXI�MHIEXS�HEP�GSQTSWMXSVI�HM�JEQE�MRXIVRE^MSREPI
'IWEVI�4MGGS�TIV�WIRWMFMPM^^EVI�WYPPI�XIQEXMGLI�PIKEXI�EPPE
ZMWXE��&PMRH�(EXI�Ú�YR�GSRGIVXS�YRMGS�RIP�WYS�KIRIVI�

8IEXVS�6MWXSVM�I�MP�&PMRH�(EXI

�����������������

�����
����7*9(521$�,7��:(%� 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

�

0EWGME�YR�'SQQIRXS

2IWWYR�GSQQIRXS�TIV�UYIWXS�EVXMGSPS�

YR�IWTIVMIR^E�WIRWSVMEPI�HM�KVERHI�MQTEXXS�IQSXMZS��GLI
WGEZEPGE�M�PMQMXM�HIPPE�QYWMGE��HERHS�PE�TSWWMFMPMXÓ�EP�TYFFPMGS

HM�MQQIVKIVWM�MR�YRE�VIEPXÓ�WGSRSWGMYXE�EM�TMè��MP�FYMS�GLI�RSR�PEWGME�WTE^M��GSQI�EGGEHI�E�XYXXM�GSPSVS�GLI�RSR
LERRS�MP�HSRS�HIPPE�ZMWXE�

'IWEVI�4MGGS�GSR�PE�WYE�QYWMGE�EGGSQTEKRE�PS�WTIXXEXSVI�RIPPE�TVSJSRHMXÓ�HIP�FYMS��JEGIRHS�VMZMZIVI�PI
HMJJMGSPXÓ�I�PE�TVMZE^MSRI�EPPE�UYEPI�QMKPMEME�HM�TIVWSRI�MR�XYXXS�MP�QSRHS�WSRS�GSWXVIXXI��-P�GSRGIVXS�MRM^ME�MR
TIRSQFVE��TSGS�EPPE�ZSPXE�SKRM�JSRXI�HM�PYGI�WM�WTIKRI��MR�WEPE�WM�VEKKMYRKI�P�SWGYVMXÓ�TMè�EWWSPYXE�TIV�GMVGE
QI^^�SVE��MRJMRI�PE�PYGI�VMETTEVI�GSQI�WIKRS�HM�VMXSVRS�EPPE�ZMXE�

0�IZIRXS�Ú�TVSQSWWS�HE�'&1�-XEPME�3RPYW��PE�TMè�KVERHI�EWWSGME^MSRI�YQERMXEVME�MQTIKREXE�RIPPE�GYVE�I�RIPPE
TVIZIR^MSRI�HIPPE�GIGMXÓ�I�HIPPE�HMWEFMPMXÓ�RIM�TEIWM�HIP�7YH�HIP�QSRHS��0�SVKERM^^E^MSRI�HMJJSRHI�PE
TVIZIR^MSRI�I�WSWXMIRI�GLM��XVEQMXI�YRE�WIQTPMGI�STIVE^MSRI�GLMVYVKMGE��TYã�WTIVEVI�HM�VMEGUYMWXEVI�PE�ZMWXE�
'IWEVI�4MGGS�HYVERXI�PE�TIVJSVQERGI�WEVÓ�EJJMERGEXS�HEP�UYEVXIXXS�H�EVGLM�JSVQEXS�HEM�ZMSPMRMWXM�0YGE�*EPEWGE
I�1EXXIS�1EV^EVS��HEP�ZMSPMWXE�*PEZMS�+LMPEVHM��HEP�ZMSPSRGIPPMWXE�0ISREVHS�7ETIVI�

+69443�8)0)293:3
8K�8IPIRYSZS��VIKMWXVE^MSRI�HIP�8VMFYREPI�HM�:IVSRE�R������HIP����RSZIQFVI�����
(MVIXXSVI�6IWTSRWEFMPI��0YMKM�:MRGS���(MVIXXSVI�XIWXEXE�SRPMRI��1EVGS�+EWXEPHS
)HMXVMGI�8�2�:��7�T�E��ZME�3VXM�1EREVE�����������:IVSRE�`�'*�4�-:%�������������`
'ETMXEPI�7SG�����������)YVS�M�Z�
6IKMWXVS�HIPPI�-QTVIWI�HM�:IVSRE�R��������������6)%��������
4VMZEG]�4SPMG]�`�;IF�4VSNIGX���,5,SWXMRK���F]�1;(�HMKMXEP�`

�]O_
2YQIVM�9XMPM
6MWXSVERXM
4M^^IVMI
%PFIVKLM
:SPM
8VIRM
%YXSFYW
*EVQEGMI
'MRIQE
)ZIRXM
1SWXVI
8IEXVM

/00
,SQI
4SPMXMGE
'VSREGE
%XXYEPMXE
'YPXYVE
7TIXXEGSPM
)GSRSQME
0E�2SXE�4SPMXMGE

��]_kmjR�kRmR
8IPIRYSZS�MX
8K+MEPPSFPè�MX
8K4EHSZE�MX
8K:IVSRE�MX

�,1)250$=,21(�68//
87,/,==2�'(,�&22.,(�3(5�48(672�6,72

/
XWLOL]]R�GHL�FRRNLHV�q�ILQDOL]]DWR�D�UHQGHUH�PLJOLRUH�O
HVSHULHQ]D�GL�QDYLJD]LRQH�VXO�QRVWUR�VLWR��6H�FRQWLQXL�VHQ]D�FDPELDUH�OH�WXH�LPSRVWD]LRQL��DFFHWWHUDL�GL�ULFHYHUH�L�FRRNLHV�GDO�VLWR�FKH�VWDL�YLVLWDQGR��,Q�RJQL
PRPHQWR�SRWUDL�FDPELDUH�OH�WXH�LPSRVWD]LRQL�UHODWLYH�DL�FRRNLHV��LQ�FDVR�OH�LPSRVWD]LRQL�YHQLVVHUR�PRGLILFDWH��QRQ�JDUDQWLDPR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�QRVWUR�VLWR��$OFXQH�IXQ]LRQL�GHO�VLWR�SRWUHEEHUR�HVVHUH

SHUVH��QRQ�ULXVFHQGR�SL��D�YLVLWDUH�DOFXQL�VLWL�ZHE�

+IWXMWGM�PI�QMI�4VIJIVIR^I � %'')883

�����
����7*9(521$�,7��:(%� 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

�

'DWD

3DJLQD

)RJOLR

����������
��

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60

Quotidiano



 
 
 

�

�

'DWD

3DJLQD

)RJOLR

����������
��

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60

Quotidiano



 
 

� �

7�"�1$"�80
�"�$/!�<�$"�� $
� ���� �7�"�1$

2 1�!� ��£��£����� Õ �
$"7��"$�µ,�/
$/0�����,�
����"$"7�$ �"<���,/$��11������0,�/��"<���"��1� ������"��2/$,�¶

�$!� � 
2 12/� � �7�"1�

�[R]H�H=mJ�­�
_]FJjm_�=[�EnR_
723,&6� &RPXQH�'L�9HURQD (YHQWL 9HURQD

3267('�%<��5('$=,21( �����������

9HQHUG®����RWWREUH�YD�LQ�VFHQD�%OLQG�GDWH��&RQFHUWR�DO�EXLR�GHOOÎDVVRFLD]LRQH
&%0�,WDOLD�RQOXV�DO�7HDWUR�5LVWRUL�

,O�FRQFHUWR��FRQFHSLWR�QHO������GDO�SLDQLVWD�GL�IDPD
LQWHUQD]LRQDOH�&HVDUH�3LFFR��VL�EDVD�VX�XQD�VHPSOLFH�H
PDJLFD�IRUPXOD��/XFH�É�%XLR�É�/XFH�

8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO
FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�SHU�SRL
ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH�
$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OÎXVR�FRPXQH�GHL�VHQVL�
SHUGLDPR�L�QRVWUL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VFRSULDPR�SL»�SURQWL�D
UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR�

8Q�YLDJJLR�VHQVRULDOH�QHO�EXLR�SL»�DVVROXWR�LQVLHPH�DOOÌ$VVRFLD]LRQH��SHU
UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL�EDPELQL�FLHFKL�QHL�3DHVL�SRYHUL�GHO�PRQGR�

�&RPXQH�GL�9HURQD�

7JHR�=]FQJ�

�$/0��1��,2(��"1�/�00�/��

3HUIRUPDQFH�Ó�$OOD�YHORFLW¢�GHO�EXLR
,O�OLQJXDJJLR�GHOOD�OXFH��/XFH�H
WHFQRORJLDÔ
&RPXQLFDWR�VWDPSD��GLFKLDUD]LRQH�GHO
6LQGDFR�VXÔ

�$  $8�$"���
��$$�

����������

�\_yR_]R�R]�\nkRF=

����������

�[R]H�H=mJ�­�
_]FJjm_�=[
EnR_

��$21  ��� 0 
$$����,$ �
: 
$"1�11� ,/�7�
:

��,/�®/�
��������1��,�/0$"� �

Đ­ Đ¬ Đ±


/$"�
� �!���"1����0� 21� �112� �1� 
2 12/� �
$"$!�� ,$ �1�
� 0,$/1 1�//�1$/�$ ��/�11�

�$1$���7���$


�/
���

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

9HQHWRQHZV
�����0L�SLDFH�

0L�SLDFH�TXHVWD�3DJLQD &RQGLYLGL

&(5&$�Ô

�
����9(1(721(:6�,7��:(%�� 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

5WTLWFRRN

5FQNSXJXYT

5TIHFXY

3TYN_NJ

&WHMN[NT

(TSIZYYTWN

(MN�XNFRT

'QTL

+WJVZJS_J

�

&HHJIN�F�0<5$',2��

� � # ! �

0XVLFD�PDHVWUR
&WRFSIT�9TWST

�

.3�).7*99&

�

:19.2.�54)(&89�).�7&).4��

2:8.(&�2&*8974

�'QNSI�IFYJ���(TSHJWYT�FQ�GZNT��IN�(JXFWJ
5NHHT��ZS���
����������

8947.&((*

9WFXRNXXNTSJ�IJQ����TYYTGWJ�����
����������

9:99.�(43;4(&9.

9WFXRNXXNTSJ�IJQ����TYYTGWJ�����
����������

41>25.&

2JXXNHT�������N�XFQYN�SJQ�KZYZWT�IN�'JFRTS�
+TXGZW^�J���
����������

&�7:49&�1.'*7&

9WFXRNXXNTSJ�IJQ����TYYTGWJ�����
����������

�

0XVLFD�PDHVWUR
(TSITYYT�IF�$UPDQGR�7RUQR

)TRJSNHF��TWJ������

.8(7.;.9.� �

47&�.3�).7*99&

� !

,O�3URJUDPPD /H�3XQWDWH 6RFLDO

0

����������

�%OLQG�GDWH��
&RQFHUWR�DO�EXLR��GL
&HVDUH�3LFFR��XQ
YLDJJLR�VHQVRULDOH
HG�HPRWLYR

ROWL�DSSDVVLRQDWL�GL�PXVLFD

DPDQR�DVFROWDUH�L�ORUR�GLVFKL

LQ�FXIILD��GL�QRWWH��QHO�EXLR�SL¶

WRWDOH��SHU�HVFOXGHUH�LO�PRQGR�HVWHUQR�H

ODVFLDUVL�DYYROJHUH�VROR�GDOOD�PDJLD�GHOOH

QRWH��0D�SHU�PROWL�DOWUL��TXHVWD�QRQ�¦�XQD

VFHOWD��&L�VRQR����PLOLRQL�GL�QRQ�YHGHQWL

QHO�PRQGR��GHL�TXDOL�����PLOD�LQ�,WDOLD�

VHFRQGR�L�GDWL�GHOO
2UJDQL]]D]LRQH

0RQGLDOH�GHOOD�VDOXWH��6HPSUH�VHFRQGR

O
206��O
����GHL�GHILFLW�YLVLYL�SRWUHEEH

HVVHUH�HYLWDWR��JUD]LH�DOOD�SUHYHQ]LRQH��3HU

L�����������QRQ�YHGHQWL�FKH�YLYRQR�QHOOH

]RQH�SL¶�SRYHUH�GL�$IULFD��$VLD�H�$PHULFD

/DWLQD��OD�SUHYHQ]LRQH�H�OD�FXUD�GL�TXHVWH

PDODWWLH�UDSSUHVHQWD�SHU¯�VSHVVR�XQ

� # � � � (

� 


� 


� 


� 


� 


&8(419&�&197*�5:39&9*��

6ZJXYT�XNYT�ZYNQN__F�HTTPNJ��FSHMJ�IN�YJW_J�UFWYN��UJW�NS[NFWYN�UZGGQNHNY¤�J�XJW[N_N�NS�QNSJF�HTS�QJ�YZJ�UWJKJWJS_J�

8J�[ZTN�XFUJWSJ�IN�UN½�T�SJLFWJ�NQ�HTSXJSXT�F�YZYYN�T�FI�FQHZSN�HTTPNJ�HQNHHF�VZN�

(MNZIJSIT�VZJXYT�GFSSJW��XHTWWJSIT�VZJXYF�UFLNSF�T�HQNHHFSIT�VZFQZSVZJ�XZT�JQJRJSYT�FHHTSXJSYN�FQQÙZXT�IJN�HTTPNJ�

�����

'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

,O�WDOHQWR�H�LO�VRUULVR
GHOOD�JLRYDQLVVLPD
*LQHYUD�&RVWDQWLQL
1HJUL�SHU�L�����DQQL
GL�5RVVLQL

����������

5:39&9&�57*(*)*39*

SUREOHPD�LQVRUPRQWDELOH��3HU�TXHVWR�&%0�

XQ
RUJDQL]]D]LRQH�XPDQLWDULD�FKH�GD����

DQQL�¦�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH

GHOOD�FHFLW���KD�ODQFLDWR�OD�FDPSDJQD�GL

UDFFROWD�IRQGL��)HUPLDPR�OD�FHFLW���,QVLHPH

¦�SRVVLELOH���/R�VFRSR�¦�TXHOOR�GL�UHDOL]]DUH

VFUHHQLQJ�YLVLYL�H�YLVLWH�RFXOLVWLFKH�QHOOH

VFXROH�H�QHL�YLOODJJL��RSHUD]LRQL

FKLUXUJLFKH�H�DWWLYLW��GL�IRUPD]LRQH

SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL��7UD�OH

LQL]LDWLYH�UHDOL]]DWH�QHOO
DPELWR�GL�TXHVWR

SURJHWWR�FH�Q
¦�DQFKH�XQD�OHJDWD�DOOD

PXVLFD��6L�FKLDPD��%OLQG�GDWH���XQ�IRUPDW

FUHDWR�QHO������GD�&HVDUH�3LFFR��SLDQLVWD�H

FRPSRVLWRUH��8Q�FRQFHUWR�FKH�¦�DQFKH

XQ
HVSHULHQ]D�VHQVRULDOH�HG�HPRWLYD��GRYH

LO�SXEEOLFR�VL�WURYD�XQ�SR
�DOOD�YROWD

LPPHUVR�QHO�EXLR�SL¶�WRWDOH��'RSR�FLUFD

PH]]
RUD�GL�EXLR��LO�ULWRUQR�JUDGXDOH�DOOD

OXFH�UDSSUHVHQWD�OD�VSHUDQ]D�FKH�FXUH�H

SUHYHQ]LRQH�SRVVRQR�SRUWDUH�SHU�PROWH

SHUVRQH�

,�EUDQL�FKH�DVFROWLDPR�LQ�TXHVWD�SXQWDWD

VRQR�����GLFHPEUH��������WUDWWR�GD�XQ�FG�LQ

YHQGLWD�VROR�GXUDQWH�OH�GDWH�GHO�WRXU��%OLQG

GDWH��H��6WXSRU�PXQGL���GDOO
DOEXP

�2ULJLQDO�VLQ��

)&.�84(.&1

���RNSZYN�KF

%7&).4��D3*<8

2JXXNHT�������N�XFQYN�SJQ�KZYZWT�IN
'JFRTS��+TXGZW^�J�,JSYNQJ�a%IWNHHN��
MYYUX���Y�HT�J9)��L&R;S

�7JUQ^� �7JY\JJY� �+F[TWNYJ

#

�  �

��TWF�KF

%7&).4��D3*<8

5JWHM­�XJ�YTHHT�ZS�YTZHMXHWJJS�QZN
XJ�SJ�FHHTWLJ$�a�&�9JWWF�NS�[NXYF�IN
%+JIJWNHT9FIINF�J�9JQRT�5NJ[FSN�J�NS
UTIHFXß�MYYUX���Y�HT��'.�0M�U,<

�7JUQ^� �7JY\JJY� �+F[TWNYJ

#

�  �

���TWJ�KF

%7&).4��D3*<8

79�%3JXXZSF5JWKJYYF��(TRJ
HTRUTWYFWXN�XJ�NS�ZKKNHNT�XN�XUFWLJ�QF
[THJ�HMJ�F[JYJ�KFYYT�HFWWNJWF�UJWHM­
F[JYJ�F[ZYT�ZSF�XYTWNF�HTS�NQ�[TXYWTß

�7JUQ^� �7JY\JJY� �+F[TWNYJ

#

�  �

;*).�&197*�5:39&9*��

�����

'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

�

�

'DWD

3DJLQD

)RJOLR

����������
��

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60

Quotidiano



 
 
 

+RPH�}�&XOWXUD�}�3UHVHQWDWD�OD�VWDJLRQH�IXRUL�DEERQDPHQWR�GHO�7HDWUR�$OILHUL�GL�$VWL

35(6(17$7$�/$�67$*,21(�)825,�$%%21$0(172�'(/�7($752
$/),(5,�',�$67,

���RWWREUH������_�&XOWXUD

$O�JL¢�ULFFR�FDOHQGDULR�GHOOH�VWDJLRQL�LQ�DEERQDPHQWL�GL�SURVD�

PXVLFD�H�GDQ]D�GHO�7HDWUR�$OILHUL�GL�$VWL��UHDOL]]DWH�GDO�&RPXQH�GL

$VWL�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�3LHPRQWH�GDO�9LYR��VL

DJJLXQJH�XQD�VHULH�GL�LPSRUWDQWL�DSSXQWDPHQWL�IXRUL�DEERQDPHQWR�

'LFKLDUDQR�0DXUL]LR�5DVHUR��VLQGDFR�GL�$VWL��H�*LDQIUDQFR�,PHULWR�

$VVHVVRUH�DOOD�&XOWXUD��Ð,O�JUDQGH�VXFFHVVR�GHOOD�FDPSDJQD

DEERQDPHQWL�FRQIHUPD�QRQ�VROR�LO�IRUWH�LQWHUHVVH�GHO�SXEEOLFR�QHL

FRQIURQWL�GHO�WHDWUR�PD�DQFKH�OD�HOHYDWD�TXDOLW¢�GHJOL�VSHWWDFROL

VHOH]LRQDWL��FKH�UHQGH�OD�QRVWUD�VWDJLRQH�WUD�OH�SL»�SUHVWLJLRVH�GHO

SDQRUDPD�QD]LRQDOH��4XHVWR�FL�VWLPROD�D�SRWHQ]LDUH�OÎRIIHUWD

FXOWXUDOH��FRQ�OÎDJJLXQWD�GL�DOWUL�DSSXQWDPHQWL��SHU�WXWWL�L�SDODWL��FRQ

XQÎDWWHQ]LRQH�SDUWLFRODUH�DL�SL»�JLRYDQL��LQ�PRGR�GD�DYYLFLQDUOL�DO

WHDWUR�SHU�UHQGHUOR��DQFKH�SHU�ORUR��OXRJR�GL�DJJUHJD]LRQH��FRQIURQWR

H�FUHVFLWDÑ�

9HQHUG®����RWWREUH�OD�&LH�0HQWHXVHV�LQ�Ð$�1RV�)DQW¶PHVÑ��/ÎHYHQWR�ª�LQVHULWR�LQ�%UX[HOOHV�HQ�3LVWH��SURJHWWR�FKH�SRUWD�LO�FLUFR

FRQWHPSRUDQHR�EHOJD�LQ�,WDOLD�

8QD�FHOHEUH�FDQWDQWH��XQD�FDPSLRQHVVD�GL�SDWWLQDJJLR�DUWLVWLFR��XQÎDWWULFH�GL�WHDWUR�XQD�SXJLOH��XQD�VLUHQDÔ�*ORULD�YRUUHEEH�HVVHUH�WXWWH

TXHVWH�GRQQH��FKH�SUHQGRQR�YLWD�QHOOH�DFURED]LH�GL�&«OLD�&DVDJUDQGH�3RXFKHW�H�6DUDK�'HYDX[�

'RPHQLFD����RWWREUH�FRQFHUWR�GHOOD�FDQWDQWH�H�DWWULFH�6HUHQD�$XWLHUL��DFFRPSDJQDWD�GDOOÎ2UFKHVWUD�6LQIRQLFD�GL�$VWL��GLUHWWD�GDO�0r

(Q]R�&DPSDJQROL��SRUWD�LQ�VFHQD�OD�VXD�DQLPD�SDUWHQRSHD��LQWHUSUHWDQGR�EUDQL�LFRQLFL�WUDWWL�GDOOD�IRUWXQDWD�FRPPHGLD�PXVLFDOH�5RVVR

1DSROHWDQR��8Q�2QH�:RPDQ�6KRZ�FRLQYROJHQWH��URPDQWLFR�H�YXOFDQLFR��FKH�PRVWUD�FRQ�LURQLD�H�DXGDFLD�LO�YROWR�ULYROX]LRQDULR�

VSUHJLXGLFDWR�H�QRELOH�GL�1DSROL�

6DEDWR����QRYHPEUH�LO�SRSRODUH�GXR�FRPLFR�$OH�H�)UDQ]�UHQGH�RPDJJLR�D�*LRUJLR�*DEHU�HG�(Q]R�-DQQDFFL�FRQ�Ð1HO�QRVWUR�SLFFRORÑ��XQ

GLYHUWHQWH�YLDJJLR�LQ�XQD�0LODQR�FKH�QRQ�FÎª�SL»��PHQWUH�GD�OXQHG®����QRYHPEUH�DOOH�������LQ�6DOD�3DVWURQH�ULSUHQGRQR�OH�/HWWXUH�GHO

/XQHG®�GL�)UDQFHVFR�9LVFRQWL��GRGLFHVLPD�HGL]LRQH��D�ÐWHPD�OLEHURÑ��&RQ�OXL�QHOOÎDUFR�GHL����DSSXQWDPHQWL�LQ�SURJUDPPD�VL�DOWHUQHUDQQR

GLYHUVL�RVSLWL�FRPH�0DULD�5LWD�/R�'HVWUR��3DROR�$UHQJKL��/RUHQ]R�PRUUD��5HQDWR�'DPLDQR�H�DOWUL�

'RPHQLFD����QRYHPEUH�DOOH����FRQVXHWR�DSSXQWDPHQWR�FRQ�OD�FHULPRQLD�D�LQYLWL�GHO�3UHPLR�$VWL�GÎ$SSHOOR��PHQWUH�JLRYHG®����GLFHPEUH

LO�SLDQLVWD�&HVDUH�3LFFR�SUHVHQWD�Ð%OLQG�GDWHÑ��FRQFHUWR�DO�EXLR�UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�&%0�,WDOLD�2QOXV�FKH�ODYRUD�D�IDYRUH�GHL

EDPELQL�QRQ�YHGHQWL�

6DEDWR����GLFHPEUH�DOOR�6SD]LR�.RU�LO�PXVLFWHOOHU�)HGHULFR�6DFFKL�DFFRPSDJQD�LO�SXEEOLFR�QH�Ð*OL�DQQL�SHUGXWL�GL�1LQR�)HUUHUÑ�

UDFFRQWDQGR�OD�YLWD�GL�XQ�DUWLVWD�GL�FXOWR�DWWUDYHUVR�XQ�RULJLQDOH�IRUPDW�FXOWXUDOH�FKH�LQWUHFFLD�SDUROD�H�LQQRYD]LRQH�WHFQRORJLFD�

,O������VL�DSUH�FRPH�GL�FRQVXHWR�FRQ�OÎ2UFKHVWUD�6LQIRQLFD�GL�$VWL��PDUWHG®���JHQQDLR�DOOH�������WRUQD�LO�&RQFHUWR�GL�&DSRGDQQR��HYHQWR

JLXQWR�DOOD�XQGLFHVLPD�HGL]LRQH��,Q�SURJUDPPD�EUDQL�EULOODQWL�H�FRQRVFLXWLVVLPL�FKH�QRQ�PDQFKHUDQQR�GL�LQFDQWDUH�H�FRLQYROJHUH�LO

SXEEOLFR�

6DEDWR���H�GRPHQLFD���JHQQDLR�DOOH����GRSSLR�DSSXQWDPHQWR�SHU�JUDQGL�H�SLFFLQL�FRQ�Ð,O�3LFFROR�3ULQFLSHÑ�GL�6DLQW�([XS«U\�

QHOOÎDOOHVWLPHQWR�GDO�VDSRUH�IHOOLQLDQR�GHOOD�FRPSDJQLD�6DOYDWRUH�'HOOD�9LOOD��FKH�KD�ULVFRVVR�JUDQGH�VXFFHVVR�LQ�WXWWD�,WDOLD��PHQWUH

,QIRUPDWLYD

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH
SROLF\��6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD��FOLFFDQGR�VX�XQ�OLQN�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL
FRRNLH�
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PDUWHG®���JHQQDLR�WRUQD�LO�%DOOHWWR�GL�6DQ�3LHWUREXUJR�FRQ�Ð/D�%HOOD�$GGRUPHQWDWDÑ��FRQ�VFHQRJUDILH�H�FRVWXPL�GD�LQFDQWR�

9HQHUG®����JHQQDLR�DOOH�������ª�GL�VFHQD�XQD�GHOOH�RSHUH�SL»�DPDWH�H�FRQRVFLXWH�GL�5RVVLQL��Ð,O�%DUELHUH�GL�6LYLJOLDÑ��SHU�OD�UHJLD�GL

$OEHUWR�3DORVFLD��H�JLRYHG®����JHQQDLR�DOOH�������LQ�6DOD�3DVWURQH�FRQVXHWR�DSSXQWDPHQWR�FRQ�LO�&RQFHUWR�GHOOD�0HPRULD��UHDOL]]DWR�LQ

FROODERUD]LRQH�FRQ�LO�&LUFROR�)LODUPRQLFR�$VWLJLDQR��VXO�SDOFR�LO�.LQGHU�.OH]PHU�4XDUWHW�LQ�XQ�RULJLQDOH�RPDJJLR�PXVLFDOH�WUD�(VW�(XURSD

H�SHQLVROD�LEHULFD�

0DUWHG®���IHEEUDLR�/RUHOOD�&XFFDULQL�H�*LDPSLHUR�,QJUDVVLD�VRQR�L�SURWDJRQLVWL�GL�Ð1RQ�PL�KDL�SL»�GHWWR�WL�DPRÑ��GRSR�YHQWÎDQQL�OD

FRSSLD�VWUDRUGLQDULD�GHO�PXVLFDO�*UHDVH�WRUQD�LQVLHPH�SHU�OD�SULPD�YROWD�LQ�XQD�FRPPHGLD�VFULWWD�H�GLUHWWD�GD�*DEULHOH�3LJQRWWD��XQ�WHVWR

LURQLFR�H�DSSDVVLRQDQWH�FXFLWR�DGGRVVR�D�GXH�DWWRUL�LVWULRQLFL�H�DIILDWDWL�

'RPHQLFD����IHEEUDLR�DOOH����DUULYD�DO�7HDWUR�$OILHUL�Ð/Î,OOXVLRQLVWDÑ�GL�/XFD�%RQR��LO�SULPR�RQH�PDQ�VKRZ�GHO�JLRYDQLVVLPR�WDOHQWR

LWDOLDQR�GHOOD�PDJLD�LQWHUQD]LRQDOH��GLUHWWR�GD�$UWXUR�%UDFKHWWL��PHQWUH�VDEDWR����IHEEUDLR�OÎ$VVRFLD]LRQH�/�$��6FKRROV�RI�$UWV�H

OÎ$FFDGHPLD�7HUUH�GHL�)LHVFKL�SUHVHQWDQR�Ð/Î8OWLPD�0HGHDÑ�FRQ�OD�VRSUDQR�/DXUD�$QVDOGL�H�OD�QDUUDWULFH�0DUWD�%RULOOH�

*LRYHG®���PDU]R��LQ�FROODERUD]LRQH�FRQ�LO�3DOFR�����WRUQD�DO�7HDWUR�$OILHUL�LO�FRPLFR�$QJHOR�3LQWXV�FRQ�LO�QXRYR�LUUHVLVWLELOH�VSHWWDFROR

Ð'HVWLQDWL�DOOÎHVWLQ]LRQHÑ�

6DEDWR����H�GRPHQLFD����PDU]R��GDOOH����DOOH�����TXLQGLFHVLPD�HGL]LRQH�GL�)XWXUDQGR��FRQFRUVR�QD]LRQDOH�GL�GDQ]D�FRQ�OD�GLUH]LRQH

DUWLVWLFD�GL�&ODXGLD�%DUEHUR�

'RPHQLFD����DSULOH�DSSXQWDPHQWR�FRQ�OÎRSHUHWWD�FRQ�OD�&RPSDJQLD�$OIDIROLHV�QH�Ð,O�FRQWH�GL�/XVVHPEXUJRÑ�GL�)UDQ]�/HK¢U��FRQ�OD�UHJLD

GL�$XJXVWR�*ULOOL��8QD�FDUDWWHULVWLFD�RSHUHWWD�YLHQQHVH�FRQGRWWD�VHFRQGR�OH�UHJROH�GHO�WHQHUR�H�GHO�FRPLFR��FKH�FRVWLWXLVFRQR�JOL�HOHPHQWL

EDVLODUL�GHO�JHQHUH�

7XWWL�JOL�VSHWWDFROL�DYUDQQR�LQL]LR�DOOH����H�VL�WHUUDQQR�DO�7HDWUR�$OILHUL��WUDQQH�GRYH�GLYHUVDPHQWH�LQGLFDWR�

&RPH�GL�FRQVXHWR�FL�VDUDQQR�DQFKH�OH�'RPHQLFKH�D�7HDWUR��FRQ�FLQTXH�DSSXQWDPHQWL�GHGLFDWL�DL�SL»�SLFFROL�GDO����JHQQDLR�DO����PDU]R

DOOH�RUH�����LQ�FROODERUD]LRQH�FRQ�7HDWUR�UDJD]]L�H�JLRYDQL�3LHPRQWH�H�OD�)RQGD]LRQH�7HDWUR�5DJD]]L�H�*LRYDQL�

/D�VWDJLRQH�ª�UHVD�SRVVLELOH�DQFKH�TXHVWÎDQQR�JUD]LH�DOOD�SUH]LRVD�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�3LHPRQWH�GDO�9LYR�H�FRQ�LO�FRQVXOHQWH

DUWLVWLFR�0DULR�1RVHQJR��ROWUH�FKH�DO�FRQWULEXWR�GL�5HJLRQH�3LHPRQWH��0,%$&��)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�H�%DQFD�GL�$VWL�

,1)250$=,21,�',�%,*/,(77(5,$�

Ð��1RV�)DQW¶PHVÑ

���HXUR�SODWHD��EDUFDFFH�H�SDOFKL�����HXUR�ORJJLRQH

&RQFHUWR�6HUHQD�$XWLHUL�H�2UFKHVWUD�6LQIRQLFD�GL�$VWL

���HXUR�SODWHD�H�EDUFDFFH�����HXUR�SDOFKL�����HXUR�ORJJLRQH

5LGRWWR�DEERQDWL�����HXUR�SODWHD�H�EDUFDFFH�����HXUR�SDOFKL�����HXUR�ORJJLRQH

Ð1HO�QRVWUR�SLFFRORÑ�$OH�H�)UDQ]

���HXUR�SODWHD�H�EDUFDFFH�����HXUR�SDOFKL�����HXUR�ORJJLRQH

5LGRWWR�DEERQDWL�����HXUR�SODWHD�H�EDUFDFFH�����HXUR�SDOFKL�����HXUR�ORJJLRQH

/H�/HWWXUH�GHO�/XQHG®

LQJUHVVR�OLEHUR

3UHPLR�$VWL�GÎ$SSHOOR

LQJUHVVR�D�LQYLWL

Ð%OLQG�GDWHÑ

LQJUHVVR�OLEHUR�SUHYLD�SUHQRWD]LRQH

Ð*OL�DQQL�SHUGXWL�GL�1LQR�)HUUHUÑ�)HGHULFR�6DFFKL

F�R�6SD]LR�.RU��SRVWR�XQLFR����HXUR��ULGRWWR�DEERQDWL���HXUR�

&RQFHUWR�GL�&DSRGDQQR

3ODWHD�H�EDUFDFFH����HXUR�����HXUR�ULGRWWL��3DOFKL�,�H�,,�RUGLQH����HXUR�����HXUR�ULGRWWL��3DOFKL�,,,�RUGLQH����HXUR�����HXUR�ULGRWWL��

/RJJLRQH�����HXUR

Ð,O�3LFFROR�3ULQFLSHÑ

���HXUR��ULGRWWR����HXUR�DEERQDWL�����HXUR�EDPELQL�ILQR�D����DQQL������HXUR�ORJJLRQH��ULGRWWR����HXUR�DEERQDWL�����HXUR�EDPELQL�ILQR�D���
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$67, $&&(',
6(*8,&,�68

6(=,21, (',=,21,


%#��8��� 1
%-0��2%-�#�91

&$5/2�)5$1&(6&2�&217, 3XEEOLFDWR�LO�����������

/R�VSHWWDFROR�GL�$OH�H�)UDQ]�GHO����QRYHPEUH�ª�WUD�L�mIXRUL�DEERQDPHQWR}�GHOOÉ$OILHUL

$67,

6L�FRPSOHWD�LO�FDOHQGDULR�GHO�7HDWUR�$OILHUL��UHDOL]]DWD�GDO�&RPXQH�FRQ�OD
)RQGD]LRQH�3LHPRQWH�GDO�9LYR��DJJLXQJHQGR�OH�VHUDWH�IXRUL�DEERQDPHQWR�
DUULYDQGR�FRV­�D�XQD�VHVVDQWLQD�GL�VHUDWH�ILQR�D�PDJJLR�������

�

&RQ�L�IXRUL�DEERQDPHQWR�OD�VWDJLRQH�GHO�7HDWUR
$OILHUL�GL�$VWL�ID�LO�ELV
3UHVHQWDWR�LO�FDOHQGDULR�FKH�FRPSOHWD�LO�FDUWHOORQH�LQYHUQDOH�FRQ�SURSRVWH�FKH�WRFFDQR
SURVD��FDEDUHW��LOOXVLRQLVPR��RSHUD�H�PXVLFD��3RVLWLYD�OD�SUHYHQGLWD�FRQ�ULFKLHVWH�GD�IXRUL
SURYLQFLD

/D�VWDJLRQH�GL�6SD]LR�.RU
SDUWH�JLRFDQGR�FRQ�$OLFH
QHO�SDHVH�GHOOH�PHUDYLJOLH

&DOOLDQR�VFHQGH�LQ�SLVWD�H
FHOHEUD�OD�IHVWD�FRQ�L�VXRL
DVLQHOOL

$�&DVWHOOÊ$OIHUR�%UXQR
*DPEDURWWD�UDFFRQWD�L
VRJQL�GL�&KRSLQ

)HUUHUH�GHGLFD�DO�VXR
PLHOH�OD�ILHUD�SLº�GROFH
GHOOÊ$VWLJLDQR

,Q�VFHQD�DO�7HDWUR�GL
0RQFDOYR�OD�FRPPHGLD�GHL
ILGDQ]DWLQL�RVWHJJLDWL

9,'(2�&216,*/,$7,
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2WWLPLVWL�LO�VLQGDFR�0DXUL]LR�5DVHUR�H�OÊDVVHVVRUH�DOOD�&XOWXUD�*LDQIUDQFR
,PHULWR��l3DUWLDPR�ULQFXRUDWL�GDO�VXFFHVVR�GHOOD�FDPSDJQD�DEERQDPHQWL�H�GDOOR
VELJOLHWWDPHQWR���GLFH�,PHULWR���,QROWUH�DEELDPR�DQFKH�ULFKLHVWH�GD�$OHVVDQGULD�
$OED�H�&DVDOH��4XHVWR�FRQIHUPD�LO�IRUWH�LQWHUHVVH�GHO�SXEEOLFR�GL�IURQWH�DOOD
TXDOLW¡�GHJOL�VSHWWDFROL��FKH�UHQGH�OD�QRVWUD�VWDJLRQH�WUD�OH�SLº�SUHVWLJLRVH�GHO

SDQRUDPD�QD]LRQDOH|��5DVHUR�KD�LQROWUH�SUHFLVDWR�FKH�SHU�RUD�LO�&RPXQH�QRQ�KD
SUHVR�LPSHJQL�FRQ�9LWWRULR�6JDUEL�SHU�$VWL7HDWUR���
�

)XRUL�DEERQDPHQWR��
6L�SDUWH�JL¡�TXHVWD�VHWWLPDQD��YHQHUG­����RWWREUH�FRQ�OD�&RPSDJQLH�0HQWHXVHV

LQ�l$�QRV�IDQWµPHV|��SURJHWWR�GL�FLUFR�FRQWHPSRUDQHR��'RPHQLFD����FRQFHUWR
GL�6HUHQD�$XWLHUL��FRQ�OÊ2UFKHVWUD�6LQIRQLFD�GL�$VWL�GLUHWWD�GD�(Q]R�&DPSDJQROL���

/XQHG­����DOOH�������)UDQFHVFR�9LVFRQWL�SURSRUU¡�l4XLQGLFLGLFLRWWR|�GHGLFDWR
DOOD�*UDQGH�*XHUUD��'D�OXQHG­����QRYHPEUH�9LVFRQWL�ULSUHQGHU¡�OH�/HWWXUH�GHO
/XQHG­��TXHVWÊDQQR�lD�WHPD�OLEHUR|��

6DEDWR����QRYHPEUH�L�FRPLFL�$OH�H�)UDQ]�UHQGRQR�RPDJJLR�D�*LRUJLR�*DEHU�HG
(Q]R�-DQQDFFL�FRQ�l1HO�QRVWUR�SLFFROR|��

'RPHQLFD����QRYHPEUH�FL�VDU¡�OD�FHULPRQLD�D�LQYLWL�GHO�3UHPLR�$VWL�GÊ$SSHOOR�

*LRYHG­����GLFHPEUH�LO�SLDQLVWD�&HVDUH�3LFFR�SUHVHQWD�l%OLQG�GDWH|��FRQFHUWR�DO
EXLR�UHDOL]]DWR�FRQ�&%0�,WDOLD�2QOXV�D�IDYRUH�GHL�EDPELQL�QRQ�YHGHQWL��6DEDWR���
GLFHPEUH�DOOR�6SD]LR�.RU�LO�PXVLFWHOOHU�)HGHULFR�6DFFKL�SURSRQH�l*OL�DQQL
SHUGXWL�GL�1LQR�)HUUHU|��
�

,O�QXRYR�DQQR��
,O������VL�DSUH�FRQ�OÊ��q�&RQFHUWR�GL�&DSRGDQQR�GHOOÊ2UFKHVWUD�6LQIRQLFD�GL�$VWL�
6DEDWR���H�GRPHQLFD���JHQQDLR�DSSXQWDPHQWR�SHU�WXWWL�FRQ�l,O�3LFFROR

3ULQFLSH|�GL�6DLQW�([XSªU\�FRQ�OD�FRPSDJQLD�6DOYDWRUH�'HOOD�9LOOD��0DUWHG­��
JHQQDLR�LO�%DOOHWWR�GL�6DQ�3LHWUREXUJR�SURSRQH�l/D�%HOOD�$GGRUPHQWDWD|��

/Ê���JHQQDLR�YD�LQ�VFHQD�l,O�%DUELHUH�GL�6LYLJOLD|�GL�5RVVLQL�FRQ�OD�UHJLD�GL�$OEHUWR
3DORVFLD��LO����JHQQDLR�&RQFHUWR�GHOOD�0HPRULD��FRQ�LO�.LQGHU�.OH]PHU�4XDUWHW��

,O���IHEEUDLR�/RUHOOD�&XFFDULQL�H�*LDPSLHUR�,QJUDVVLD�VDUDQQR�L�SURWDJRQLVWL�GL
l1RQ�PL�KDL�SLº�GHWWR�WL�DPR|��GRSR�YHQWÊDQQL�OD�FRSSLD�VWUDRUGLQDULD�GHO
PXVLFDO�*UHDVH�WRUQD�LQVLHPH�SHU�OD�SULPD�YROWD�LQ�XQD�FRPPHGLD�VFULWWD�H
GLUHWWD�GD�*DEULHOH�3LJQRWWD��XQ�WHVWR�LURQLFR�H�DSSDVVLRQDQWH��

,O����IHEEUDLR�DUULYD�DO�7HDWUR�$OILHUL�l/Ê,OOXVLRQLVWD|�GL�/XFD�%RQR��lRQH�PDQ
VKRZ|�GHO�JLRYDQLVVLPR�WDOHQWR�LWDOLDQR�GHOOD�PDJLD��GLUHWWR�GD�$UWXUR�%UDFKHWWL�

,O����IHEEUDLR�OÊ$VVRFLD]LRQH�/�$��6FKRROV�RI�$UWV�H�OÊ$FFDGHPLD�7HUUH�GHL�)LHVFKL
SUHVHQWDQR�l/Ê8OWLPD�0HGHD|�FRQ�LO�VRSUDQR�/DXUD�$QVDOGL�H�OD�QDUUDWULFH�0DUWD
%RULOOH��

*UDQGH�DWWHVD�LO���PDU]R��SHU�$QJHOR�3LQWXV��FKH�LQ�FROODERUD]LRQH�FRQ�LO�3DOFR
����WRUQD�DO�7HDWUR�$OILHUL�SHU�SUHVHQWDUH�LO�VXR�QXRYR�VSHWWDFROR�l'HVWLQDWL
DOOÊHVWLQ]LRQH|��

,O����H����PDU]R�VL�VYROJHU¡�OD���k�HGL]LRQH�GL�)XWXUDQGR��FRQFRUVR�QD]LRQDOH�GL
GDQ]D�FRQ�OD�GLUH]LRQH�DUWLVWLFD�GL�&ODXGLD�%DUEHUR��,QILQH�LO����DSULOH
DSSXQWDPHQWR�FRQ�OÊRSHUHWWD�FRQ�OD�&RPSDJQLD�$OIDIROLHV�QH�l,O�FRQWH�GL
/XVVHPEXUJR|�GL�)UDQ]�/HK¡U���

'DO����JHQQDLR�DO����PDU]R�WRUQDQR�LQROWUH�OH�UDSSUHVHQWD]LRQL�SRPHULGLDQH�SHU
IDPLJOLH�GHOOH�l'RPHQLFKH�D�7HDWUR|���
�

GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

'LHVHO

+DWHUV�H�&\EHUEXOOLVPR

,QYDVLRQH�GL�FLPLFL�DVLDWLFKH�DO�1RUG��HFFR�L
ULPHGL�FRQWUR�TXHVWL�LQVHWWL

$;$

$;$�ODQFLD�OD�5&�$XWR�FRQ�XQ�VFRQWR�GHO
����LQ�PHQR

0HGLFR�XFFLGH�XQ�SD]LHQWH�FRQ�XQ�SXJQR�
SRL�SDJD�VSHVH�SHU�LO�IXQHUDOH
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6,(1$�

0(95 52(66$&1.Ø

&QPQUEGTG�NC�EGEKV���&GUCTG�2KEEQ�KP�EQPEGTVQ
EQP�È%NKPF�FCVGÉ
%[�4GFC\KQPG�� ����������� � ��� �

�
� � �

%OLQG�'DWH�±�&RQFHUWR�DO�EXLR��IRUPDW�LGHDWR�GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH
3LFFR��H�SURPRVVR�GD�&%0�,WDOLD�2QOXV��GRSR�0LODQR�H�9HURQD�VDUj�D�6LHQD�LO���QRYHPEUH�
DO�7HDWUR�&RPXQDOH�GHL�5LQQRYDWL��SHU�SRL�SURVHJXLUH�D�&RPR��$VWL��7UHQWR�H�*HQRYD�

2OWUH�L�FRQILQL�GHOOD�PHORGLD�8Q¶HVHFX]LRQH�PXVLFDOH�SDUWLFRODULVVLPD�FKH�ROWUHSDVVD�L
FRQILQL�GHOOD�PHORGLD�SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�SDUDOOHOD��TXHOOD�GL�FKL�QRQ�KD�LO

+QOG� �5RGVVCEQNK� �&QPQUEGTG�NC�EGEKV���&GUCTG�2KEEQ�KP�EQPEGTVQ�EQP�È%NKPF�FCVGÉ

5+$4( )CEGDQQM 6YKVVGT

8GFK�CPEJG $NN�

/CPWVGP\KQPG�UVTCQTFKPCTKC�
6GEPKEK�$ESWGFQVVQ�FGN�)KQTC�CN
NCXQTQ�KP�8KC�2CPVCPGVQ��UVQR
GTQIC\KQPG�CESWC
4GFC\KQPG� � �����������

6,(1$��$�6LHQD�JLRYHGu���QRYHPEUH�GDOOH�����
DOOH�������L�WHFQLFL�GL�$FTXHGRWWR�GHO�)LRUD
HIIHWWXHUDQQR�XQ�LQWHUYHQWR�GL�PDQXWHQ]LRQH
VWUDRUGLQDULD�DOOD�UHWH�GL���

�

&TQPCEC

7PKEC�FCVC�VQUECPC��NÆØQ�FK
$PVQPKQ�4G\\C�KP�UEGPC�CN
6GCVTQ�FGNNG�$TVK
4GFC\KQPG� � ����������� �

+1/( $/%Ø(06( &410$&$ &7.674$ (&101/Ø$�	�)Ø0$0<$ (06Ø�.1&$.Ø 21.Ø6Ø&$ 5&Ø(0<( 52(66$&1.Ø 52146 /('Ø$ Ø/%.1*
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,O�WXR�RFFKLR�DSHUWR�VXOOD�7RVFDQD��2JQL
JLRUQR�QRWL]LH��LQWHUYLVWH��YLGHR�LQ�WHPSR
UHDOH��0RVWUH��HYHQWL��VSHWWDFROL�QHOOD�QRVWUD
DJHQGD��1RWL]LH�GL�FURQDFD��HFRQRQLD�H
SROLWLFD�PD�DQFKH�EORJ�H�VSXQWL�GL�ULIOHVVLRQH
SHU�FRQRVFHUH�LQVLHPH�OD�QRVWUD�UHJLRQH�
UHGD]LRQH#DJHQ]LDLPSUHVV�LW

$IGP\KCKORTGUU�KV &KL�VLDPR

5HGD]LRQH

3XEEOLFLWj

6DOD�VWDPSD

GRQR�GHOOD�YLVWD��8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO

FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�SHU�SRL�ULWRUQDUH

JUDGXDOPHQWH�DOOD�OXFH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD��8Q�PRGR�GL�DVFROWR�GLYHUVR�GHOOD

PXVLFD�FKH�SRUWD�D�VWUDYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��VL�SHUGRQR�JOL�DELWXDOL�SXQWL�GL

ULIHULPHQWR�H�FL�VL�VFRSUH�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH

FRQGL]LRQL�GL�DVFROWR��&%0�q�OD�SL��LPSRUWDQWH�UHDOWj�LPSHJQDWD�QHOOD�SUHYHQ]LRQH�H�FXUD

GHOOD�FHFLWj�HG�q�ULFRQRVFLXWD�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�FRPH�RUJDQL]]D]LRQH

SURIHVVLRQDOH�QHOOD�SUHYHQ]LRQH�H�FXUD�GL�TXHVWH�SDWRORJLH��VHQ]D�GLVWLQ]LRQH�GL�UD]]D�

VHVVR�H�UHOLJLRQH��H�RSHUD�GD�����DQQL�SHU�DLXWDUH�OH�SHUVRQH�VRSUDWWXWWR�QHL�SDHVL�GHO�VXG

GHO�PRQGR�GRYH�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH�RJQL�JLRUQR�

6$*5 %.Ø0'�'$6( &(&Ø6� &(5$4(�2Ø&&1 &10&(461 /75Ø&$

�
� � �

0L�SLDFH �

4GFC\KQPG

KWWSV���ZZZ�WZLWWHU�FRP�DJHQ]LDLPSUHVV

.($8(�$�4(2.;

/RJ�LQ�WR�OHDYH�D�FRPPHQW

5+$4( )CEGDQQM 6YKVVGT VYGGV

2TGXKQWU�CTVKENG

&QPEGTVK�FGNNC�NKWVGTKC�VQUECPC��5WQPC
RGT�WPC�UGTC�NÆWNVKOQ�XKQNKPQ�TGCNK\\CVQ
FC�.CRQ�&CUKPK�EQP�KN�3WCTVGVVQ�FK
)KGUQNG

0GZV�CTVKENG

7PKEC�FCVC�VQUECPC��NÆØQ�FK�$PVQPKQ
4G\\C�KP�UEGPC�CN�6GCVTQ�FGNNG�$TVK

7PKEC�FCVC�VQUECPC��NÆØQ�FK
$PVQPKQ�4G\\C�KP�UEGPC�CN
6GCVTQ�FGNNG�$TVK

&QPEGTVK�FGNNC�NKWVGTKC
VQUECPC��5WQPC�RGT�WPC�UGTC
NÆWNVKOQ�XKQNKPQ�TGCNK\\CVQ�FC
.CRQ�&CUKPK�EQP�KN�3WCTVGVVQ�FK
)KGUQNG

6TKDWVQ�CK�2KPM�)NQ[F��.C�DCPF
FGK�%TKV�)NQ[F�KP�EQPEGTVQ�C
)KTGP\G

4(.$6('�$46Ø&.(5 /14(�)41/�$76+14

5RGVVCEQNK 5RGVVCEQNK 5RGVVCEQNK

/$675$�$�6,*1$��8QLFD�GDWD�WRVFDQD�GHOOD
VWDJLRQH��$QWRQLR�5H]]D�DSSURGD�JLRYHGu��
QRYHPEUH�DO�7HDWUR�GHOOH�$UWL�GL�/DVWUD�D�6LJQD
�)LUHQ]H��FRQ�OR�VSHWWDFROR�³,R´����

5RGVVCEQNK

0GYUNGVVGT

GOCKN�CFFTGUU

ØUETKXKVK
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6FDULFD�/¶DSS�3HU�$QGURLG 6FDULFD�/¶DSS�3HU�,3KRQH $VFROWDUH�/D�5DGLR�,Q�$XWR 6RWWRVFULYL�L�QRVWUL�)HHG�5VV

&HUFD�DUWLFROL�	�QRWL]LH�����

&HVDUH�3LFFR�,Q��%OLQG�'DWH�±�&RQFHUWR�$O�%XLR��$L�5LQQRYDWL&HVDUH�3LFFR�,Q��%OLQG�'DWH�±�&RQFHUWR�$O�%XLR��$L�5LQQRYDWL

+RPH 3ULPD�3DJLQD 6SRUW 3DOLR ,QWHUYLVWH 0HWHR /D�7XD�3XEEOLFLWj

)RWRJDOOHU\ *RRJOH�0DS &RQWDWWL

,�3L��/HWWL

7HUULELOH�LQFLGHQWH��PXRLRQR�GXH�SHUVRQH

7HUULELOH�VFRQWUR�DG�2UJLD��QHO
FRPXQH�GL�6RYLFLOOH��SRFR�GRSR�O
RUD
GL«

0DOWHPSR��OD�5HJLRQH�7RVFDQD�LQYLD�XQD�FRORQQD«

3DUWLUj�HQWUR�TXHVWD�VHUD�OD�FRORQQD
PRELOH�GL�VRFFRUVR�FKH�OD
5HJLRQH«

5REXU�NR��L�ELDQFRQHUL�LQJR]]DQR�OD�SULPD�VFRQILWWD

*2==$12�6,(1$�����*R]]DQR����
������&DVDGHL��(PLOLDQR��%LQL�
7RUGLQL��7XPPLQHOOL��*UD]LDQR�
*HPHOOL��3DOD]]ROR��(YDQ¶V�«

&HVDUH�3LFFR�LQ�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´�DL�5LQQRYDWL

��1RY������

%OLQG�'DWH�±�&RQFHUWR�DO�EXLR��IRUPDW�LGHDWR�GDO�SLDQLVWD�H
FRPSRVLWRUH�&HVDUH�3LFFR��H�SURPRVVR�GD�&%0�,WDOLD�2QOXV�
GRSR�0LODQR�H�9HURQD�VDUj�D�6LHQD�LO���QRYHPEUH��DO�7HDWUR
&RPXQDOH�GHL�5LQQRYDWL��SHU�SRL�SURVHJXLUH�D�&RPR��$VWL�
7UHQWR�H�*HQRYD�
8Q¶HVHFX]LRQH�PXVLFDOH�SDUWLFRODULVVLPD�FKH�ROWUHSDVVD�L
FRQILQL�GHOOD�PHORGLD�SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj
SDUDOOHOD��TXHOOD�GL�FKL�QRQ�KD�LO�GRQR�GHOOD�YLVWD�

8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO�FRQFHUWR��OH�OXFL
FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�SHU�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�FRPH
VHJQR�GL�ULWRUQR�DOOD�YLWD�
8Q�PRGR�GL�DVFROWR�GLYHUVR�GHOOD�PXVLFD�FKH�SRUWD�D�VWUDYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��VL
SHUGRQR�JOL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VL�VFRSUH�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D
VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR�
&%0�q�OD�SL��LPSRUWDQWH�UHDOWj�LPSHJQDWD�QHOOD�SUHYHQ]LRQH�H�FXUD�GHOOD�FHFLWj�HG�q�ULFRQRVFLXWD
GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�FRPH�RUJDQL]]D]LRQH�SURIHVVLRQDOH�QHOOD�SUHYHQ]LRQH�H
FXUD�GL�TXHVWH�SDWRORJLH��VHQ]D�GLVWLQ]LRQH�GL�UD]]D��VHVVR�H�UHOLJLRQH��H�RSHUD�GD�����DQQL�SHU
DLXWDUH�OH�SHUVRQH�VRSUDWWXWWR�QHL�SDHVL�GHO�VXG�GHO�PRQGR�GRYH�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL
PRULUH�RJQL�JLRUQR�
1HOO¶XOWLPR�DQQR�OH�SHUVRQH�FXUDWH�GD�&%0�QHL�SDHVL�SL��SRYHUL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD
VRQR�VWDWH�ROWUH����PLOLRQL��/D�FDPSDJQD�GL�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q
SRVVLELOH´�GL�&%0�,WDOLD�2QOXV��GL�FXL�%OLQG�'DWH�q�SDUWH�LQWHJUDQWH��KD�FRPH�RELHWWLYR�VDOYDUH
GDOOD�FHFLWj�����������EDPELQL��GRQQH�H�XRPLQL�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��$
VRVWHQHUH�&%0�LQ�TXHVWD�WRXUQp�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D�)HOWULQHOOL�
,O�FRQFHUWR�q�JUDWXLWR��FRQ�SUHQRWD]LRQH�REEOLJDWRULD�D�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�
GDWH�WRXU���HG�q�FRQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�
&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD
PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG
'DWH�±�&RQFHUWR�DO�%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD
SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H�%DUL�
3LFFR�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

�4XHVWR�VLWR�XWLOL]]D�FRRNLH�WHFQLFL�H�GL�SURILOD]LRQH��SURSUL�R�GL�DOWUL�VLWL��SHU�LQYLDUH�PHVVDJJL�SXEEOLFLWDUL�PLUDWL��8WLOL]]DQGR�L�QRVWUL�VHUYL]L��O
XWHQWH�DFFHWWD�OH�QRVWUH�PRGDOLW?X��H�
G
XVR�GHL�FRRNLH�� 8OWHULRUL�LQIRUPD]LRQL
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58%5,&$ &HUFD

6HL�LQ��+RPH���,O�&RPXQH���6WUXWWXUD���)LQHVWUD�VXO�&R������&HVDUH�3LFFR�LQ�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´�LO���QRYHPEUH�DL
5LQQRYDWL��

&HVDUH�3LFFR�LQ�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´�LO���QRYHPEUH�DL�5LQQRYDWL

����������

%OLQG�'DWH�±�&RQFHUWR�DO�EXLR��IRUPDW�LGHDWR�GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR��H�SURPRVVR�GD�&%0�,WDOLD�2QOXV��GRSR
0LODQR�H�9HURQD�VDUj�D�6LHQD�LO���QRYHPEUH��DO�7HDWUR�&RPXQDOH�GHL�5LQQRYDWL��SHU�SRL�SURVHJXLUH�D�&RPR��$VWL��7UHQWR�H
*HQRYD��8Q¶HVHFX]LRQH�PXVLFDOH�SDUWLFRODULVVLPD�FKH�ROWUHSDVVD�L�FRQILQL�GHOOD�PHORGLD�SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj
SDUDOOHOD��TXHOOD�GL�FKL�QRQ�KD�LO�GRQR�GHOOD�YLVWD��8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO
FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�SHU�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�FRPH�VHJQR�GL
ULWRUQR�DOOD�YLWD��8Q�PRGR�GL�DVFROWR�GLYHUVR�GHOOD�PXVLFD�FKH�SRUWD�D�VWUDYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��VL�SHUGRQR�JOL�DELWXDOL
SXQWL�GL�ULIHULPHQWR�H�FL�VL�VFRSUH�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR��&%0�q�OD�SL�
LPSRUWDQWH�UHDOWj�LPSHJQDWD�QHOOD�SUHYHQ]LRQH�H�FXUD�GHOOD�FHFLWj�HG�q�ULFRQRVFLXWD�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj
FRPH�RUJDQL]]D]LRQH�SURIHVVLRQDOH�QHOOD�SUHYHQ]LRQH�H�FXUD�GL�TXHVWH�SDWRORJLH��VHQ]D�GLVWLQ]LRQH�GL�UD]]D��VHVVR�H�UHOLJLRQH�
H�RSHUD�GD�����DQQL�SHU�DLXWDUH�OH�SHUVRQH�VRSUDWWXWWR�QHL�SDHVL�GHO�VXG�GHO�PRQGR�GRYH�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL
PRULUH�RJQL�JLRUQR��1HOO¶XOWLPR�DQQR�OH�SHUVRQH�FXUDWH�GD�&%0�QHL�SDHVL�SL��SRYHUL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD�VRQR�VWDWH
ROWUH����PLOLRQL��/D�FDPSDJQD�GL�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�GL�&%0�,WDOLD�2QOXV��GL�FXL�%OLQG�'DWH�q
SDUWH�LQWHJUDQWH��KD�FRPH�RELHWWLYR�VDOYDUH�GDOOD�FHFLWj�����������EDPELQL��GRQQH�H�XRPLQL�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH
H�FXUD��$�VRVWHQHUH�&%0�LQ�TXHVWD�WRXUQp�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D�)HOWULQHOOL��,O�FRQFHUWR�q�JUDWXLWR��FRQ
SUHQRWD]LRQH�REEOLJDWRULD�D�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���HG�q�FRQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL
&%0�

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO
MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ
&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H
%DUL��3LFFR�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

8IILFLR�6WDPSD�&RPXQH�GL�6LHQD
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,/�&$032����������6,(1$
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'DWD����QRYHPEUH����������� LQ��&XOWXUD�H�6SHWWDFROL

&HVDUH�3LFFR�DL�5LQQRYDWL�FRQ�³%OLQG
GDWH�±�FRQFHUWR�DO�EXLR´

8Q¶HVHFX]LRQH�PXVLFDOH�SDUWLFRODULVVLPD�FKH�ROWUHSDVVD
L�FRQILQL�GHOOD�PHORGLD�SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD
UHDOWj�SDUDOOHOD��TXHOOD�GL�FKL�QRQ�KD�LO�GRQR�GHOOD�YLVWD

6,(1$���%OLQG�'DWH�±�&RQFHUWR�DO�EXLR��IRUPDW�LGHDWR�GDO�SLDQLVWD�H
FRPSRVLWRUH�&HVDUH�3LFFR��H�SURPRVVR�GD�&%0�,WDOLD�2QOXV��GRSR�0LODQR�H
9HURQD�VDUj�D�6LHQD�LO���QRYHPEUH��DO�7HDWUR�&RPXQDOH�GHL�5LQQRYDWL��SHU�SRL
SURVHJXLUH�D�&RPR��$VWL��7UHQWR�H�*HQRYD�

8Q¶HVHFX]LRQH�PXVLFDOH�SDUWLFRODULVVLPD�FKH�ROWUHSDVVD�L�FRQILQL�GHOOD
PHORGLD�SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�SDUDOOHOD��TXHOOD�GL�FKL�QRQ�KD
LO�GRQR�GHOOD�YLVWD�

8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO
FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�SHU�SRL
ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

&HVDUH�3LFFR�GXUDQWH�LO�%OLQG�'DWH
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8Q�PRGR�GL�DVFROWR�GLYHUVR�GHOOD�PXVLFD�FKH�SRUWD�D�VWUDYROJHUH�O¶XVR
FRPXQH�GHL�VHQVL��VL�SHUGRQR�JOL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VL�VFRSUH
SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR�

&%0�q�OD�SL��LPSRUWDQWH�UHDOWj�LPSHJQDWD�QHOOD�SUHYHQ]LRQH�H�FXUD�GHOOD
FHFLWj�HG�q�ULFRQRVFLXWD�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�FRPH
RUJDQL]]D]LRQH�SURIHVVLRQDOH�QHOOD�SUHYHQ]LRQH�H�FXUD�GL�TXHVWH�SDWRORJLH�
VHQ]D�GLVWLQ]LRQH�GL�UD]]D��VHVVR�H�UHOLJLRQH��H�RSHUD�GD�����DQQL�SHU�DLXWDUH
OH�SHUVRQH�VRSUDWWXWWR�QHL�SDHVL�GHO�VXG�GHO�PRQGR�GRYH�HVVHUH�FLHFKL
VLJQLILFD�ULVFKLDUH�GL�PRULUH�RJQL�JLRUQR�

1HOO¶XOWLPR�DQQR�OH�SHUVRQH�FXUDWH�GD�&%0�QHL�SDHVL�SL��SRYHUL�GL�$IULFD�
$VLD�H�$PHULFD�/DWLQD�VRQR�VWDWH�ROWUH����PLOLRQL��/D�FDPSDJQD�GL�UDFFROWD
IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�GL�&%0�,WDOLD�2QOXV��GL�FXL
%OLQG�'DWH�q�SDUWH�LQWHJUDQWH��KD�FRPH�RELHWWLYR�VDOYDUH�GDOOD�FHFLWj
����������EDPELQL��GRQQH�H�XRPLQL�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H
FXUD��$�VRVWHQHUH�&%0�LQ�TXHVWD�WRXUQp�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\�
*XHUODLQ�H�/D�)HOWULQHOOL�

,O�FRQFHUWR�q�JUDWXLWR��FRQ�SUHQRWD]LRQH�REEOLJDWRULD
D�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���HG�q�FRQVLJOLDWD�OD�GRQD]LRQH�D
IDYRUH�GHL�SURJHWWL�GL�&%0��

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD
XQLVFH�HOHPHQWL�GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD
FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´�H�GD
TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD
SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD�
1DSROL��3DOHUPR�H�%DUL��3LFFR�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL
&%0�

,QVHJXH�LO�ODGUR�GHOOD�VXD�ELFL�H 0SV��RIIHUWD�SXEEOLFD�GL�WLWROL

��&RPPHQWL ,O�&LWWDGLQR�2QOLQH $FFHGL��

? 7ZHHW � &RQGLYLGL 2UGLQD�GDO�PLJOLRUH
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+RPH �_�,QWHUQR �_�6DOXWH �_�&HVDUH�3LFFR��©%OLQG�GDWH���FRQFHUWR�DO�EXLRª

&HVDUH�3LFFR��©%OLQG�GDWH���FRQFHUWR�DO�EXLRª

$UULYD�PHUFROHGu����QRYHPEUH�DO�7HDWUR�VRFLDOH�GL�7UHQWR�OD�WRXUQpH�SURPRVVD�GD�&%0
,WDOLD�2QOXV�±�,QJUHVVR�OLEHUR�FRQ�REEOLJR�GL�SUHQRWD]LRQH

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q�FRQFHUWR
VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD
TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL��
,O�©%OLQG�'DWH���&RQFHUWR�DO�EXLRª��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH
3LFFR��ULSDUWH�SHU�OD�WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL
LWDOLDQL��
/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD
IDFFLD�GHOOD�PXVLFD��FDSDFH�SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD
GLPHQVLRQH�LJQRWD��
�
,O�©%OLQG�'DWHª��FKH�VDUj�LQ�SURJUDPPD�WUD�RWWREUH�H�GLFHPEUH�D�0LODQR��9HURQD��6LHQD��&RPR�
$VWL��7UHQWR�H�*HQRYD��QRQ�q�LQIDWWL�VROR�XQ�FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH
LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU
LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H
DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH
KDQQR�LO�GRQR�GHOOD�YLVWD��
,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL
UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL
ULWRUQR�DOOD�YLWD��
1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH
SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH�
JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D
ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�QXRYD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H
UDFFROWD�IRQGL�©)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOHª��
�
3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD
PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��
0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV��©&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO
6XG�GHO�0RQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH�
©�/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH
O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD
YLVWD��
©(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D
FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL
LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR�ª

�,QYLD�DG�XQ�DPLFR

�9HUVLRQH�VWDPSDELOH

�9HUVLRQH�VROR�WHVWR
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GRPHQLFD���RWWREUH��&RQVHUYDWRULR�9HUGL���9(521$�YHQHUGu����RWWREUH��7HDWUR�5LVWRUL���6,(1$
PHUFROHGu���QRYHPEUH��7HDWUR�GHL�5LQQRYDWL���75(172��PHUFROHGu����QRYHPEUH��7HDWUR
6RFLDOH���&202�PDUWHGu����QRYHPEUH��7HDWUR�6RFLDOH���*(129$�PDUWHGu����GLFHPEUH��7HDWUR
'HOOD�&RUWH��H�$67,�JLRYHGu����GLFHPEUH��7HDWUR�$OILHUL���1HO������VRQR�SUHYLVWH�DOWUH���WDSSH�
,O�FRQFHUWR�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�D�TXHVWR�OLQN�
&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR� /H�5XEULFKH
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'29(���7HDWUR�6RFLDOH
2VV�0D]]XUDQD���
7UHQWR
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�
67$03$

3(5�$3352)21',5(��&EP�,WDOLD�RQOXV �7HPSR�GL�OHWWXUD����PLQXWL����VHFRQGL

m%OLQG�GDWH|��FRQFHUWR�DO�EXLR�DO�7HDWUR�6RFLDOH
$�IDYRUH�GHL�QRQ�YHGHQWL�QHO�6XG�GHO�PRQGR��LO����QRYHPEUH�FRQ�LO
SLDQLVWD�&HVDUH�3LFFR

0DU��������������������

m%OLQG�'DWH|��LO�FRQFHUWR�DO�EXLR�FRQ�LO�SLDQLVWD�&HVDUH�3LFFR��ID�WDSSD�D
7UHQWR�PHUFROHG­����QRYHPEUH�SRUWDQGR�JOL�VSHWWDWRUL�D�YLYHUH
XQŗHVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR�

,O�m%OLQG�'DWH���&RQFHUWR�DO�EXLR|��XQ�IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H
FRPSRVLWRUH�&HVDUH�3LFFR��VFDYDOFD�LQIDWWL�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL
IHUPD�DOOD�VROD�PHORGLD��GXUDQWH�RJQL�DSSXQWDPHQWR�GHOOD�WRXUQªH�LO
SXEEOLFR�VDU¡�LPPHUVR�LQ�XQD�UHDOW¡�VFRQRVFLXWD�DL�SLº��RYYHUR�LO�EXLR�FKH
LPSHGLVFH�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL
FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL
VSHJQH��LQ�VDOD�VL�UDJJLXQJH�OŗRVFXULW¡�SLº�DVVROXWD�SHU�FLUFD�PH]]ŗRUD�
LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD��1HOOŗDOWHUQDQ]D�OXFH�
EXLR�OXFH��LO�FRQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH
SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&EP�RQOXV�QHL�3DHVL�GHO�6XG�GHO
PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH

0XVLFD

4XRWLGLDQR�LQGLSHQGHQWH
GHO�7UHQWLQR�$OWR�$GLJH
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1RQ�YXROH�VHQWLUVL�XQ�PLUDFRODWR�
PD�GL�FHUWR�*LXOLDQR�9HWWRUHO�VH
Oŗ©�YLVW

*,8',&$5,(���5(1'(1$
���129�����
'DQLHO�=DQRQL������DQQL�XQD
PDWXULW¡�LQ�VHUYL]L�FRPPHUFLDOL
DOOŗ8SW�GL�7UHQWR

5,9$���$5&2����129�����
,Q�SRFKH�RUH�KD�IDWWR�LO�JLUR�GHO
ZHE�VFDWHQDQGR�FRPPHQWL�GL
WXWWL�L�WLSL�H�m

086,&$����129�����
m%OLQG�'DWH|��LO�FRQFHUWR�DO�EXLR
FRQ�LO�SLDQLVWD�&HVDUH�3LFFR��ID
WDSSD

&521$&$����129�����
$����DQQL�LO�����GHL�UDJD]]L
WUHQWLQL�IXPD�DELWXDOPHQWH��LO
����KD�VSHULPHQWD

)272*$//(5<
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�ZKE��� WK>/d/�� d��EK>K'/� DKE�K DKdKZ/ö

FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D
ULDEEUDFFLDUH�OD�YLWD�

,O�FRQFHUWR�©�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�
KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���3RVVLELOH�OD�GRQD]LRQH�D�IDYRUH
GHL�SURJHWWL�GL�&EP�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

0DVVLPR�0DJJLR��GLUHWWRUH�GL�&EP�,WDOLD�2QOXV��m&EP�RJQL�JLRUQR�VL
LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�0RQGR�DIILQFKª�LO�EXLR�ULGLYHQWL�OXFH��/D
WRXUQªH�FRQ�&HVDUH�3LFFR��FRV­�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D
VHQVLELOL]]DUH�OŗRSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR
R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKª�LO�ř%OLQG�'DWHŚ�©�XQ
YLDJJLR�VHQVRULDOH�XQLFR��XQŗHPR]LRQH�LQWHQVD��XQŗHVSHULHQ]D�FKH�QRQ�SX³
IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR�
HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR|�

m)HUPLDPR�OD�FHFLW¡��,QVLHPH�©�SRVVLELOH|�©�OD�QXRYD�FDPSDJQD�GL�UDFFROWD
IRQGL�GL�&EP�,WDOLD�2QOXV�FKH�KD�OŗRELHWWLYR�GL�VDOYDUH�GDOOD�FHFLW¡����
PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ�$IULFD��$VLD�H�$PHULFD
/DWLQD�DWWUDYHUVR�SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH
VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL
ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH��GLVWULEX]LRQH�GL
DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLW¡�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL
PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLW¡�SUHYLVWH�GDL�SURJHWWL�

4XHVWŗDQQR�ULFRUURQR�L�����DQQL�GDOOD�IRQGD]LRQH�GL�&EP��(UD�LO�����
TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]L³�D�ODYRUDUH�FRQ�SDVVLRQH�H
GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD
SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�VRQR�WUDVFRUVL�����DQQL��DQQL�LQ
FXL�OŗLPSHJQR�GL�&EP�VL�©�HVWHVR�H�UDIIRU]DWR��1HOOŗXOWLPR�DQQR�OH�SHUVRQH
UDJJLXQWH�H�FXUDWH�GD�&EP�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SLº�SRYHUL
GL�$IULFD��$VLD�H�$PHULFD�/DWLQD�

&HVDUH�3LFFR�©�XQ�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD
PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD
PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�m%OLQG�'DWH�Ŕ�&RQFHUWR�DO
%XLR|�H�GD�TXL�©�QDWD�OD�FROODERUD]LRQH�FRQ�&EP�FKH�DG�RJJL�KD�SRUWDWR
TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWW¡�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD�
5RPD��1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL
RFXOLVWLFL�GL�&EP�

�

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

7L�VHL�ULFRUGDWR�GL�FRQGLYLGHUOR�FRQ�L�WXRL�DPLFL"

&RQGLYLGL�VX�)DFHERRN � &RQGLYLGL�VX�7ZLWWHU

&RVD�QH�SHQVL"

��5HVSRQVHV

$SSURYR 'LYHUWHQWH 6RUSUHVR $UUDEELDWR

7ULVWH

��&RPPHQWL O
$GLJH $FFHGL�

? 7ZHHW � &RQGLYLGL 2UGLQD�GDO�SL��UHFHQWH�&RQVLJOLD�

$57,&2/2�35(&('(17(
m0HQRFFKLR|��D�7UHQWR�O
DQWHSULPD�FRQ�LO
UHJLVWD�$OEHUWR�)DVXOR�

$GGLR�D�6WDQ�/HH�
mSDGUH|�GHL�VXSHUHURL

$SHUWD�OD�JDOOHULD�$GLJH�*DUGD�SHU
HYLWDUH�OD�SLHQD�LQ�9HQHW���
,O�'LSDUWLPHQWR�GHOOD�3URWH]LRQH�&LYLOH�KD
DQQXQFLDWR��SRFR���
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JLRYHGÀ�����QRYHPEUH�����

&RPXQL� 7UHQWR 5RYHUHWR 5LYD $UFR 9DL�VXO�VLWR

6DOXWH�H�%HQHVVHUH 9LDJJLDUW 6FLHQ]D�H�7HFQLFD $PELHQWH�HG�(QHUJLD 7HUUD�H�*XVWR 4XL�(XURSD

6HL�LQ� �&XOWXUD�H�6SHWWDFROL� � �&RQFHUWR�DO�EXLR�VWDVHUD�DO�k6RFLDOHl �

&RQFHUWR�DO�EXLR�VWDVHUD�DO�Ë6RFLDOHÌ
)D�WDSSD�D�7UHQWR�%OLQG�'DWH�&RQFHUWR�DO�EXLR��WRXUQHH�GHO�SLDQLVWD�H

FRPSRVLWRUH�&HVDUH�3LFFR�FKH�TXHVWD�VHUD�VXRQD�QHOOD�VSHFLDOH�DWPRVIHUD

DO�7HDWUR�6RFLDOH�GL�7UHQWR�FRQ�LQL]LR�RUH�����,O���

���QRYHPEUH�����

D�WDSSD�D�7UHQWR�%OLQG�'DWH�&RQFHUWR�DO�EXLR��WRXUQHH�GHO

SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR�FKH�TXHVWD�VHUD�VXRQD

QHOOD�VSHFLDOH�DWPRVIHUD�DO�7HDWUR�6RFLDOH�GL�7UHQWR�FRQ�LQL]LR

RUH�����,O�FRQFHUWR�ª�XQ�YLDJJLR�VHQVRULDOH�QHO�EXLR�SL»�DVVROXWR�H�SHU

OÉRFFDVLRQH�DVVLHPH�D�&%0�,WDOLD�RQOXV�FRQGXUU¢�LO�SXEEOLFR

DWWUDYHUVR�XQ�YLDJJLR�FKH�GDOOD�OXFH�SRUWHU¢�DO�EXLR�SHU�SRL�WRUQDUH

DOOD�OXFH�LQ�XQÉHVSHULHQ]D�FKH�VWUDYROJHU¢�OÉXVR�FRPXQH�GHL�VHQVL�

8QD�PRUELGD�SHQRPEUD�DFFRJOLHU¢�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR

LO�FRQFHUWR��OH�OXFL�FDOHUDQQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR

WRWDOH�H�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH���N�F���

���QRYHPEUH�����

,�SLÍ�OHWWL

7RS�9LGHR

$16$WJ�GHOOH���

6XRUD�PXRUH�LQ
LQFLGHQWH�VWUDGDOH�
DOWUH�GXH�JUDYL

1XRYR�VJRPEHUR�DO
%DREDE������PLJUDQWL
LQ�VWUDGD

9HUVLRQH�'LJLWDOH
7UHQWLQR

$OWUH�ORFDOLW´

&URQDFD 6SRUW &XOWXUD�H�6SHWWDFROL (FRQRPLD ,WDOLD�0RQGR )RWR 9LGHR 3ULPD�SDJLQD

7UHQWR��GXH�SLWRQL�DEEDQGRQDWL
DOOD�VWD]LRQH�GHL�WUHQL

�

7UDYROWR�GDOO
DOEHUR��H[
SROL]LRWWR�PXRUH�FLQTXH�JLRUQL
GRSR�DOO
RVSHGDOH

�

$UFR��VSDFFLDYD�GDYDQWL�DOOH
VFXROH��LO�FDQH�DQWLGURJD�WURYD
D�FDVD�VXD���FKLOL�GL�KDVKLVK

�

2UD��PD[L�ULVVD�LQ�FHQWUR��XQD
VLJQRUD�SUHVD�D�VFKLDIIL�QHO
SDUDSLJOLD

�

/D�VHGHQWDULHW´�XFFLGH����PLOD
SHUVRQH�O
DQQR�LQ�,WDOLD

�

$16$WJ�GHOOH���*(1(5$/(
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! +RPH� } �&RQFHUWR�DO�EXLR�FRQ�3LFFR�DO�6RFLDOH�SHU�IHUPDUH�OD�FHFLW¢

8/7,0(�1(:6

%QPEGTVQ�CN�DWKQ�EQP
2KEEQ�CN�5QEKCNG�RGT
HGT���
���QRYHPEUH�����

%QCEJ�2CUJWVKP�
k1TIQINKQUQ�FGK�OKGK
TCIC\\K����
���QRYHPEUH�����

$KCPEJK��RTGUKFGPVG
FGNNC�.GIC��k%CPV×��NC
UK���
���QRYHPEUH�����

.C�UGTCVC�FGNN	QTIQINKQ
ECPVWTKPQ�UK�EJKWFG
E���
���QRYHPEUH�����

/GTEQNGFÍ�C�5CP
(GTOQ�N�WNVKOQ�UCNWVQ
C�&CPKG���
���QRYHPEUH�����

(TCPEGUEQ�2GVVKIPCPQ
VQTPC�KP�IKWPVC��0GN
RQO���
���QRYHPEUH�����

%CPV×�����OKNC�GWTQ
FCNNC�4GIKQPG�RGT�NC
ECUG���
���QRYHPEUH�����

4CRKPC�KP�RQUVC�C
$TGEEKC��UK�EQUVKVWKUEG
KN����
���QRYHPEUH�����

/CNVGORQ�UWN�.CTKQ�
&C�SWGUVC�OCVVKPC�É
CTTKX���
���QRYHPEUH�����

7$*�3,��/(77,

#NGUUCPFTQ�(GTOK � #TIGIPQ �

$VVRFLD]LRQL��&XOWXUD�H�VSHWWDFROL��0XVLFD��6SHWWDFROL

%QPEGTVQ�CN�DWKQ�EQP�2KEEQ�CN�5QEKCNG�RGT
HGTOCTG�NC�EGEKVÂ

$UULYD�D�&RPR�OD�WRXUQ«H�GHO�Ð&RQFHUWR�DO�EXLRÑ�GL�&HVDUH�3LFFR�SURPRVVD�GD�&EP�,WDOLD�2QOXV��LQJUHVVR�OLEHUR�FRQ

REEOLJR�GL�SUHQRWD]LRQH��/ÎDSSXQWDPHQWR�ª�DO�7HDWUR�6RFLDOH�GL�&RPR�LQ�SLD]]D�9HUGL��IRWR��PDUWHG®����QRYHPEUH

DOOH�RUH���������,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�OÎXVR�FRPXQH�GHL�VHQVL��8Q�FRQFHUWR

VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR

DELWXDWL�D�FRQIURQWDUFL��7XWWR�TXHVWR�ª��Ð%OLQG�'DWH�Ë�&RQFHUWR�DO�EXLRÑ��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H

FRPSRVLWRUH�&HVDUH�3LFFR�FKH�VWD�WRFFDQGR�L�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL

&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�OÎDOWUD�IDFFLD�GHOOD�PXVLFD��FDSDFH�SL»�GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL

WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�Ð%OLQG�'DWHÑ��FKH�VDU¢�LQ�SURJUDPPD�WUD�RWWREUH�H�GLFHPEUH�D

0LODQR��9HURQD��6LHQD��&RPR��$VWL��7UHQWR�H�*HQRYD��QRQ�ª�LQIDWWL�VROR�XQ�FRQFHUWR��PD�XQÎHVSHULHQ]D�VHQVRULDOH

GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO

SXEEOLFR�LQ�XQD�UHDOW¢�VFRQRVFLXWD�DL�SL»��LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ

PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD��,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ

SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL�UDJJLXQJH�OÎRVFXULW¢�SL»�DVVROXWD�SHU�FLUFD

PH]]ÎRUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

1HOOÎDOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH

DLXWDWH�RJQL�DQQR�GD�&EP�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH

FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD

OCTVGFÍ����PQXGODTG������
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õ %QCEJ�2CUJWVKP��k1TIQINKQUQ�FGK�OKGK

5GRØNXGFC��RTGUGPVC\KQPG�KP
5CNC�$KCPEC 2QWNGPE�G�/CUECIPK�

EQPHGTGP\C�CN�5QEKCNG
#N�5QEKCNG�NC�UVCIKQPG
EQPEGTVKUVKEC�RCTVG�PGN�UGIPQ
FK�$TCJOU

+0(1�#7614'

/RUHQ]R�0RUDQGRWWL
OPRUDQGRWWL#FRUULHUHFRPR�LW

6+�2164'$$'41�+06'4'55#4'

.#5%+#�70�%1//'061

,O�WXR�LQGLUL]]R�HPDLO�QRQ�VDU¢�SXEEOLFDWR��,�FDPSL�REEOLJDWRUL�VRQR�FRQWUDVVHJQDWL�


&RPPHQWR

1RPH�


#TVG � #UUV�.CTKCPC �

%CNEKQ�%QOQ �

%CORKQPG�F	+VCNKC �

%CPVQP�6KEKPQ �

%CPVW	 �

%CTCDKPKGTK �

%GTPQDDKQ � %QOQ �

%QOQ����� �

%QOWPG�FK�%QOQ �

FTQIC � 'NG\KQPK����� �

'TDC � 'URCPUKQPG�6X �

+PEKFGPVG �

.CIQ�FK�%QOQ �

.CMG�%QOQ � .CTKQ � .GIC �

.WICPQ �

/CTKQ�.CPFTKUEKPC �

/CTKQ�.WEKPK � /KNCPQ �

0KEQNC�/QNVGPK �

1URGFCNG�5CPV	#PPC �

2CNC\\Q�%GTPG\\K �

2CNNCECPGUVTQ�%CPV× �

RCTCVKG �

2CTVKVQ�&GOQETCVKEQ �

2QNK\KC�ECPVQPCNG � 2QNK\KC�NQECNG

2TQEWTC�FK�%QOQ �

2TQXKPEKC�FK�%QOQ �

3WGUVWTC�FK�%QOQ �

4GIKQPG�.QODCTFKC �

UVCFKQ�5KPKICINKC �

5XK\\GTC � 6GCVTQ�5QEKCNG �

6TKDWPCNG�FK�%QOQ �

8CTGUG � 8KIKNK�FGN�HWQEQ �

8KNNC�1NOQ

QXRYD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�Ð)HUPLDPR�OD�FHFLW¢��,QVLHPH�ª�SRVVLELOHÑ�

5� %OLQG�GDWH � &EP�RQOXV � &HVDUH�3LFFR � &RPR � FRQFHUWR�DO�EXLR � 7HDWUR�6RFLDOH

���QRYHPEUH�����
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&QPEGTVQ�CN�DWKQ�EQP�2KEEQ
CN�5QEKCNG�RGT�HGTOCTG�NC
EGEKV�

$TTKXC�C�&QOQ�NC�VQWTP¦G�FGN�
&QPEGTVQ�CN�DWKQ
�FK
&GUCTG�2KEEQ�RTQOQUUC�FC�&DO�×VCNKC�1PNWU�
KPITGUUQ�NKDGTQ�EQP�QDDNKIQ�FK�RTGPQVC\KQPG�
.
CRRWPVCOGPVQ�¥�CN�6GCVTQ�5QEKCNG�FK�&QOQ���
.GIIK�VWVVC�NC�PQVK\KC

&QTTKGTG�FK�&QOQ �����������������

&CVGIQTKC��52(66$&1.1

$46×&1.×�&144(.$6×
7EEKUQ�G�OWTCVQ�KP�ECPVKPC���EJK�¥�0GNNQ�2NCEKFQ��KN�MKNNGT�
KPXGUVKICVQTG�FCNNC�FQRRKC�XKVC
×N�&QTTKGTG�FGNNC�5GTC���/KNCPQ �����������������

8KVC�PWQXC�RGT�KN�OWUGQ�CTEJGQNQIKEQ�FK�&QOQ
&QTTKGTG�FK�&QOQ �����������������

8KVC�PWQXC�RGT�KN�OWUGQ�CTEJGQNQIKEQ��'QOCPK�UCT��KPCWIWTCVQ
N
CNNGUVKOGPVQ�TGCNK\\CVQ�EQP�K�TGRGTVK�FK�XKC�%GP\K
&QTTKGTG�FK�&QOQ �����������������

$NVTG�PQVK\KG

0QVK\KG�RK¶�NGVVG

6GOK�ECNFK�FGN
OQOGPVQ
TGIKQPG�NQODCTFKC

CUUGUUQTG�TGIKQPCNG EQFKEG�IKCNNQ

EQOWPG�FK�OKNCPQ

IC\\GVVC�FGNNQ�URQTV

HQT\G�FGNN�QTFKPG EQFKEG�TQUUQ

EQFKEG�XGTFG ECNEKQOGTECVQ�OKNCP

ECTCDKPKGTK�FGNNC�EQORCIPKC

7.6×/$�14$ 52(66$&1.1 &410$&$ 21.×6×&$ (&101/×$ 52146 6(&01.1*×$ 4$55(*0$�56$/2$

+1/( $<×(0'( 016×<×( (8(06× 52146 &×0(/$ )$4/$&×( /$*$<×0( /(6(1 /$22$

&QPFKXKFK ×PXKC

�^

�^

�^

�^

8KICP¯��CURGVVCPFQ�KN
0CVCNG�EQP�%TKCP\C
&NCUUKEC�C�UWQP�FK
QVVQPK
4GUGIQPGQPNKPG�KV �����������
�����

�^

�

1RGTCKQ�UK�UEJKCEEKC�NC
OCPQ�UWN�NCXQTQ�
VTCURQTVCVQ�KP
QURGFCNG
.GEEQ�6QFC[ ������������������^

�

%CT\CIQ��KN�8CPIGNQ�KP
FKTGVVC�YGD�EQP�KN
RCTTQEQ�l[QWVWDGT|
×N�&QTTKGTG�FGNNC�5GTC���/KNCPQ ����
�������������

�^

�

5EKQRGTQ�FGK�OG\\K��KP
CTTKXQ�WP�CNVTQ�
XGPGTF©
PGTQ
��UK�HGTOCPQ�K�VTGPK
6TGPKVCNKC�G�6TGPQTF
/QP\C�6QFC[ ������������������^

�

8GPGTF©�FK�RCUUKQPG
RGT�K�RGPFQNCTK��6TGPK�KP
UEKQRGTQ
/%�0GYU�KV ������������������^

�

&QUC�VK�UGTXG"
×PHQ�G�PWOGTK�WVKNK�KP�EKVV�

%GUCPC�KP
%TKCP\C
$0$*4$)( 2('×$64×

)$4/$&×(�'×�67401
QIIK����0QXGODTG

×PUGTKUEK�×PFKTK\\Q

6418$

2GT�NC�TGXKUKQPG
FGNNÆCWVQ�UEGINK
N
QHHKEKPC�IKWUVC

&GTEJK�ECUC"�×P�EKVV�
UEGINK�N
CIGP\KC
KOOQDKNKCTG

%GUCPC�KP�%TKCP\C
41/$ /×.$01 0$21.× 2$.(4/1 614×01 *(018$ ×0�×6$.×$

&GTEC�KP�EKVV� &(4&$
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&QPEGTVQ�CN�DWKQ�EQP�2KEEQ
CN�5QEKCNG

$TTKXC�C�&QOQ�NC�VQWTP¦G�FGN��&QPEGTVQ�CN�DWKQ�
FGN�RKCPKUVC�&GUCTG�2KEEQ�RTQOQUUC�FC�&DO�×VCNKC
1PNWU��KPITGUUQ�NKDGTQ�EQP�QDDNKIQ�FK
RTGPQVC\KQPG��.
CRRWPVCOGPVQ�¥�CN����
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+QOG� � �&QOQ� � �&QPEGTVQ�CN�DWKQ�EQP�2KEEQ�CN�5QEKCNG
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6HJQDOD�&RQWHQXWR

'SRGIVXS�EP�FYMS�GSR�4MGGS�EP�7SGMEPI

$UULYD�D�&RPR�OD�WRXUQpH�GHO�³&RQFHUWR�DO

EXLR´�GHO�SLDQLVWD�&HVDUH�3LFFR�SURPRVVD�GD

&EP�,WDOLD�2QOXV��LQJUHVVR�OLEHUR�FRQ�REEOLJR

GL�SUHQRWD]LRQH�

/(**,�78772

4XHVWR�FRQWHQXWR�q�VWDWR�LPSRUWDWR�FRQ�XQ

VLVWHPD�DXWRPDWL]]DWR��VHQ]D�LQWHUYHQWR

XPDQR��Ê�SRVVLELOH�VHJQDODUH�OD�ULPR]LRQH

GHL�FRQWHQXWL��OHJJHQGR�SULPD�OH�QRVWUH

1RWH�/HJDOL�'LVFODLPHU

���PQXGODTG����� 	

&21*5$78/$=,21,�
6HL�LO�YLVLWDWRUH�QXPHUR�����������

1RQ�q�XQR�VFKHU]R�

21/,1(���������������������
6HL�VWDWR�VHOH]LRQDWR�DGHVVR�

,O�QRVWUR�VLVWHPD�UDQGRP�WL�KD
VFHOWR�FRPH�SRVVLELOH�

9,1&,725(�(6&/86,92�
GL�XQD�����

&/,&&$�48,

0L�SLDFH �

9PXMQM�EVXMGSPM

1MPERS��WM�WHVEME�WYM�FMREVM�I�WJMHE�P�EQMGS�
QYSVI�E����ERRM�MRZIWXMXS�HE�YR�XVIRS

'EWS�QIRWE��1ENSVMRS���0SHM��IWIQTMS�HM�XYXXS
GMã�GLI�RSR�WM�HIZI�JEVI�

1IXIS�'VIQSRE��KMSZIHÞ�QSPXI�RYFM��TSM�TMSKKI

'VSPPE�YR�TI^^S�HM�WSJJMXXS�EPPE�WGYSPE
HIPP�MRJER^ME

%�+IVSPE�%PXE�EVVMZE�MP�ZMPPEKKMS�HM�&EFFS�2EXEPI
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&RVD�F
¼�LQ�SURJUDPPD"

1RQ�¼�SRVVLELOH�SUHQRWDUVL�DWWUDYHUVR�TXHVWD�SDJLQD�HYHQWR�
3HU�LQIR�H�SUHQRWD]LRQL�
KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�FRPR�WHDWUR�VRFLDOH
,O�%OLQG�'DWH���FRQFHUWR�DO�EXLR��¼�XQ�YLDJJLR�VHQVRULDOH�QHO�EXLR�SLÍ
DVVROXWR��,QVLHPH�D�QRL�GL�&%0��SHU�UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL
EDPELQL�FLHFKL�QHL�3DHVL�SRYHUL�GHO�PRQGR�
&RQFHSLWR�QHO������GDO�SLDQLVWD�GL�IDPD�LQWHUQD]LRQDOH�&HVDUH
3LFFR��VL�EDVD�VX�XQD�VHPSOLFH�H�PDJLFD�IRUPXOD��/8&(�n�%8,2�n
/8&(�
8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD
LQL]LDWR�LO�FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO
EXLR�WRWDOH�H�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH�
'RSR�OH�VWUDRUGLQDULH�HVSHULHQ]H�GHOOH�VFRUVH�HGL]LRQL��&%0�,WDOLD
2QOXV�H�&HVDUH�3LFFR�UDIIRU]DQR�LO�SURSULR�OHJDPH�H�SRUWDQR
LQVLHPH�k%/,1'�'$7(�n�&RQFHUWR�DO�EXLRl�LQ�WRXU�LQ�WXWWD�,WDOLD�
8Q�HYHQWR�XQLFR�DO�PRQGR�JUD]LH�DOOD�FDSDFLW´�FRPXQLFDWLYD�GHOOD
PXVLFD�SHU�SLDQRIRUWH�GL�&HVDUH�3LFFR��XQLWD�DO�YLDJJLR�VHQVRULDOH
GHQWUR�LO�EXLR�DVVROXWR�
$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OjXVR
FRPXQH�GHL�VHQVL��SHUGLDPR�L�QRVWUL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H
FL�VFRSULDPR�SLÍ�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D
VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR�

4XDQGR"

PDUWHGÀ�����QRYHPEUH������GDOOH������

'RYH"

7HDWUR�6RFLDOH�GL�&RPR
9LD�0DHVWUL�&RPDFLQL�������&RPR�,WDO\

:MWYEPM^^E�QETTE�TMè�KVERHI %GGIHM
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GL�/RUHQ]R�&DQDOL������QRYHPEUH������������� � �

3L»�LQIRUPD]LRQL
VX

EOLQG�GDWH FEP�LWDOLD�RQOXV WHDWUR�VRFLDOH�GL�FRPR �FHVDUH�SLFFR

&8/785$�(�63(77$&2/,

&QPQUEGTG�NC�EGEKV���&GUCTG�2KEEQ�KP
EQPEGTVQ�CN�5QEKCNG�EQP�È%NKPF�FCVGÉ� HQVQ

�
&RQGLYLVLRQL

�&RPPHQWD� �6WDPSDH �,QYLD�QRWL]LDǋ

D D D Ż

$NKPF�&CVG���%QPEGTVQ�CN�DWKQ��KN��HQTOCV�KFGCVQ�FCN�RKCPKUVC�G
EQORQUKVQTG�%GUCTG�2KEEQ�FQRQ�/KNCPQ�G�8GTQPC�UCTÂ�C�%QOQ�KN���
PQXGODTG��CN�6GCVTQ�5QEKCNG��RGT�RQK�RTQUGIWKTG�NC�UWC�VQWTPÉG�HCXQTG�FGK
PQP�XGFGPVK�PGN�5WF�FGN�OQPFQ�RQTVCPFQ�QXWPSWG�NC�UWC�OWUKEC�QNVTG�K
EQP�PK�FGNNC�OGNQFKC�

2TQOQUUQ�FC�%$/�+VCNKC�1PNWU�KN�$NKPF�&CVG�É�WP�GURGTKGP\C�EJG�KOOGTIG�KN
RWDDNKEQ�KP�WPC�TGCNVÂ�RCTCNNGNC��SWGNNC�FK�EJK�PQP�JC�KN�FQPQ�FGNNC�XKUVC��7PC
OQTDKFC�RGPQODTC�CEEQINKG�KP�UCNC�INK�URGVVCVQTK�G��WPC�XQNVC�KPK\KCVQ�KN
EQPEGTVQ��NG�NWEK�ECNCPQ�NGPVCOGPVG���PQ�C�TCIIKWPIGTG�KN�DWKQ�VQVCNG�RGT�RQK
TKVQTPCTG�ITCFWCNOGPVG�CNNC�NWEG�EQOG�UGIPQ�FK�TKVQTPQ�CNNC�XKVC��7P�OQFQ
FK�CUEQNVQ�FKXGTUQ�EJG�RQTVC�C�UVTCXQNIGTG�N�WUQ�EQOWPG�FGK�UGPUK��RGTFGPFQ
INK�CDKVWCNK�RWPVK�FK�TKHGTKOGPVQ�G�EK�UK�UEQRTG�RTQPVK�C�TGEGRKTG�CNVTG
UGPUC\KQPK��C�URGTKOGPVCTG�PWQXG�EQPFK\KQPK�FK�CUEQNVQ��.C�ECRCEKVÂ
EQOWPKECVKXC�FGNNC�OWUKEC�RGT�RKCPQHQTVG�FK�2KEEQ��WPKVK�CN�XKCIIKQ
UGPUQTKCNG�PGN�DWKQ�CUUQNWVQ��HCPPQ�FK�SWGUVQ�EQPEGTVQ�WP�GXGPVQ�WPKEQ�CN
OQPFQ�

3,��3232/$5, 3+272*$//(5< 9,'(2

7P�CNVTQ�VGVVQ�EJG�XC�KP�HWOQ�
CTTKXCPQ�K�RQORKGTK�CNNÆCITKVWTKUOQ�FK
.CP\Q

j k
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%QORQUKVQTG�G�RKCPKUVC��KORTQXXKUCVQTG��URGTKOGPVCVQTG�GF�GURNQTCVQTG�FK
UWQPK�FK�VWVVQ�KN�OQPFQ��%GUCTG�2KEEQ��JC�FCVQ�XKVC�CN�RTKOQ�$NKPF�&CVG
%QPEGTV�PGN������EQP�N�KPVGPVQ�FK�HCT�UEQRTKTG�N�CUEQNVQ�RWTQ�G�QTKIKPCNG�FGNNC
OWUKEC��%K�UK�VTQXC�OCIKECOGPVG�CF�CUEQNVCTG�NC�OWUKEC�EQP�INK�QEEJK�
CHHGTOC�2KEEQ���WP�GURGTKGP\C�EJG�GURTKOG�C�RKGPQ�NC�OKUUKQPG�FK�%$/�
TKRQTVCTG�NC�NWEG�PGNNC�XKVC�FGNNG�RGTUQPG�EKGEJG�EJG�XKXQPQ�PGK�2CGUK�FGN
5WF�FGN�OQPFQ��

6'#641�51%+#.'�&+�%1/1

OCTVGFÍ�����PQXGODTG��������QTG������

�

%'5#4'�2+%%1

KP�$.+0&�&#6'���%QPEGTVQ�CN�DWKQ

�KPK\KCVKXC�FK�%$/�+VCNKC�1PNWU

%$/�É�NC�RK×�KORQTVCPVG�TGCNVÂ�KORGIPCVC�PGNNC�RTGXGP\KQPG�G�EWTC�FGNNC
EGEKVÂ�GF�É�TKEQPQUEKWVC�FCNN�1TICPK\\C\KQPG�/QPFKCNG�FGNNC�5CPKVÂ�EQOG
QTICPK\\C\KQPG�RTQHGUUKQPCNG�PGNNC�RTGXGP\KQPG�G�EWTC�FK�SWGUVG�RCVQNQIKG�
UGP\C�FKUVKP\KQPG�FK�TC\\C��UGUUQ�G�TGNKIKQPG��G�QRGTC�FC�����CPPK�RGT
CKWVCTG�NG�RGTUQPG�UQRTCVVWVVQ�PGK�RCGUK�FGN�UWF�FGN�OQPFQ�FQXG�GUUGTG
EKGEJK�UKIPK�EC�TKUEJKCTG�FK�OQTKTG�QIPK�IKQTPQ�
� FC�6CDQQNC%QPVGPWVK�5RQPUQTK\\CVK

'PK

#\KGPFG��.KPMGFKP
RTGOKC�K�OKINKQTK
RNC[GT�KVCNKCPK

PGYUFKSWCNKVC�KV

'EEQ�K�NCXQTK�RK×
RCICVK�FC�ECUC�FC�HCTG
CPEJG�UQNQ�EQP�KN�

+ORGTKCN

.C�OQFC�É�KP
GXQNW\KQPG��4KPPQXC�KN
VWQ�UVKNG�EQP�+ORGTKCN�

&RPR

&&PHWHR 3UHYLVLRQL

*8$5'$�,/�0(7(2�'(//$�78$�&,77� ā

$PEQTC�VCPVG�PWXQNG�UWN�.CTKQ��(
RGIIKQTC�FK�PWQXQ�PGN�ÒPG
UGVVKOCPC� RTGXKUKQPK� HQVQ
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$FXGTVKUGOGPV
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KS �2Q O L QH �6 W R U H
&RPSXWHU�ODSWRS�
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$'6/�LOOLPLWDWD�H
WHOHIRQDWH�LQ�,WDOLD
VHQ]D�OLPLWL

0D WH U D �&DS L W D O H
(X U RSHD�����VH�SUHQRWL�DQFKH
LO�5LWRUQR�
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$FXGTVKUGOGPV

%.Ø0'�'$6(���&QPEGTVQ�CN�DWKQ�#&QOQ�

0QP�¥�RQUUKDKNG�RTGPQVCTUK�CVVTCXGTUQ�SWGUVC�RCIKPC�GXGPVQ�

2GT�KPHQ�G�RTGPQVC\KQPK�

JVVRU���YYY�EDOKVCNKC�QTI�DNKPF�FCVG�EQOQ�VGCVTQ�UQEKCNG

ØN�%NKPF�'CVG���EQPEGTVQ�CN�DWKQ��¥�WP�XKCIIKQ�UGPUQTKCNG�PGN�DWKQ�RK¶�CUUQNWVQ��ØPUKGOG�C�PQK�FK�&%/��RGT

TGUVKVWKTG�NC�NWEG�C�OKINKCKC�FK�DCODKPK�EKGEJK�PGK�2CGUK�RQXGTK�FGN�OQPFQ�

&QPEGRKVQ�PGN������FCN�RKCPKUVC�FK�HCOC�KPVGTPC\KQPCNG�&GUCTG�2KEEQ��UK�DCUC�UW�WPC�UGORNKEG�G�OCIKEC

HQTOWNC��.7&(�Ã�%7Ø1�Ã�.7&(�

7PC�OQTDKFC�RGPQODTC�CEEQINKG�KP�UCNC�INK�URGVVCVQTK�G��WPC�XQNVC�KPK\KCVQ�KN�EQPEGTVQ��NG�NWEK�ECNCPQ

NGPVCOGPVG��HKPQ�C�TCIIKWPIGTG�KN�DWKQ�VQVCNG�G�RQK�TKVQTPCTG�ITCFWCNOGPVG�CNNC�NWEG�KPK\KCNG�

'QRQ�NG�UVTCQTFKPCTKG�GURGTKGP\G�FGNNG�UEQTUG�GFK\KQPK��&%/�ØVCNKC�1PNWU�G�&GUCTG�2KEEQ�TCHHQT\CPQ�KN

%VI�]SY�KSMRK�XS�XLMW�IZIRX#
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�Receive Event Updates

3VKERM^IV

ÄÄ 8KGY�1TICPK\GT�2CIG8KGY�1TICPK\GT�2CIG

áá &QPVCEV�1TICPK\GT&QPVCEV�1TICPK\GT

¬ -RZMXI�]SYV�JVMIRHW�XS�XLMW�IZIRX
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7TVIEH�XLI�[SVH

'ST]�960

�� 5CXG�VJKU�(XGPV5CXG�VJKU�(XGPV

$FXGTVKUGOGPV

3VKERM^IV#�'PEMQ�XLMW�)ZIRX

BLIND DATE - Concerto al buio @Como

TIME 1 �6WG�0QX���������CV�������RO�VQ�������RO� p �

VENUE X �6GCVTQ�5QEKCNG�FK�&QOQ��8KC�8KPEGP\Q�%GNNKPK�����������&QOQ��ØVCN[��&QOQ��ØVCN[
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5YIWXE�WIVE��QEVXIHÑ����RSZIQFVI��WM�XIVVÆ��MP�GSRGIVXS��&PMRH�(EXI��
'SRGIVXS�EP�FYMS��EP�8IEXVS�7SGMEPI�HM�'SQS�

�&PMRH�(EXI���'SRGIVXS�EP�FYMS��EP�8IEXVS�7SGMEPI�HM
'SQS
-P��&PMRH�(EXI���'SRGIVXS�EP�FYMS���JSVQEX�MHIEXS�RIP������HEP�TMERMWXE�I
GSQTSWMXSVI�'IWEVI�4MGGS��VMTEVXI�TIV�PE�XSYVRÎI�����������TVSQSWWE
HE�'&1�-XEPME�3RPYW�RIM�TVMRGMTEPM�XIEXVM�MXEPMERM��0I�TSIXMGLI
MQTVSZZMWE^MSRM�TMERMWXMGLI�HM�'IWEVI�4MGGS�VMXSVRERS�HYRUYI�E
QSWXVEVI�P�EPXVE�JEGGME�HIPPE�QYWMGE��GETEGI�TMÛ�HM�EPXVI�IWTVIWWMSRM
EVXMWXMGLI��HM�XVEWTSVXEVI�PS�WTIXXEXSVI�MR�YRE�HMQIRWMSRI�MKRSXE��-P��&PMRH
(EXI���GLI�WEVÆ�MR�TVSKVEQQE�XVE�SXXSFVI�I�HMGIQFVI�E�1MPERS��:IVSRE�
7MIRE��'SQS��%WXM��8VIRXS�I�+IRSZE��RSR�Í�MRJEXXM�WSPS�YR�GSRGIVXS��QE
YR�IWTIVMIR^E�WIRWSVMEPI�HM�KVERHI�MQTEXXS�IQSXMZS��GLI�WGEZEPGE�M
GSRJMRM�HIPPE�QYWMGE�I�RSR�WM�JIVQE�EPPE�WSPE�QIPSHME��TIV�MQQIVKIVI�MP
TYFFPMGS�MR�YRE�VIEPXÆ�WGSRSWGMYXE�EM�TMÛ��MP�FYMS�GLI�RSR�PEWGME�WTE^M�
WTEZIRXE�I�ERKSWGME��MQTIHIRHS�HM�ZMZIVI�MR�QERMIVE�PMFIVE�I
WTIRWMIVEXE��GSQI�EGGEHI�E�XYXXM�GSPSVS�GLI�LERRS�MP�HSRS�HIPPE�ZMWXE��-P
GSRGIVXS�MRM^ME�MRJEXXM�MR�TIRSQFVE��TSGS�EPPE�ZSPXE�SKRM�JSRXI�HM�PYGI�WM
WTIKRI��MR�WEPE�WM�VEKKMYRKI�P�SWGYVMXÆ�TMÛ�EWWSPYXE�TIV�GMVGE�QI^^�SVE�
MRJMRI�PE�PYGI�VMETTEVI�GSQI�WIKRS�HM�VMXSVRS�EPPE�ZMXE�

2IPP�EPXIVRER^E�PYGI�FYMS�PYGI��MP�'SRGIVXS�FIR�MRXIVTVIXE�MP�VMXSVRS�EPPE
WTIVER^E�GLI�ZMZSRS�PI�TIVWSRI�GMIGLI�EMYXEXI�SKRM�ERRS�HE�'&1�RIM
4EIWM�HIP�7YH�HIP�QSRHS��1MPMSRM�HM�TIVWSRI�GLI��KVE^MI�E�YRE�WIQTPMGI
STIVE^MSRI�GLMVYVKMGE�S�E�YR�PEZSVS�HM�TVIZIR^MSRI��XSVRERS�E�ZIHIVI�I�E
VMEFFVEGGMEVI�PE�ZMXE�I�GLI�WEVERRS�FIRIJMGMEVMI�HIPPE�RYSZE�GEQTEKRE
HM�WIRWMFMPM^^E^MSRI�I�VEGGSPXE�JSRHM��*IVQMEQS�PE�GIGMXÆ��-RWMIQI�Í
TSWWMFMPI��

4IV�'&1�TSVVI�P�EVXI�EP�WIVZM^MS�HIPP�YSQS�WMKRMJMGE�VEGGSRXEVI�EXXVEZIVWS
PE�FIPPI^^E�HIPPE�QYWMGE�GMÖ�GLI�WSPMXEQIRXI�RSR�Í�GSRWMHIVEXS�FIPPI^^E�
MP�FYMS�HIPPE�GIGMXÆ�I�HIPPE�HMWEFMPMXÆ��1EWWMQS�1EKKMS��(MVIXXSVI�HM�'&1
-XEPME�3RPYW���'&1�SKRM�KMSVRS�WM�MQTIKRE�RIM�4EIWM�HIP�7YH�HIP�1SRHS
EJJMRGLÎ�MP�FYMS�VMHMZIRXM�PYGI��0E�XSYVRÎI�GSR�'IWEVI�4MGGS��GSWÑ�GSQI
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XYXXI�PI�RSWXVI�MRM^MEXMZI��WSRS�ZSPXI�E�WIRWMFMPM^^EVI�P�STMRMSRI�TYFFPMGE
WY�GSWE�WMKRMJMGE�TIV�YRE�TIVWSRE��EHYPXS�S�FEQFMRS�GLI�WME�
VMEGUYMWXEVI�PE�ZMWXE��)GGS�TIVGLÎ�MP��&PMRH�(EXI��Í�YR�ZMEKKMS�WIRWSVMEPI
YRMGS��YR�IQS^MSRI�MRXIRWE��YR�IWTIVMIR^E�GLI�RSR�TYÖ�JIVQEVWM�
IWEXXEQIRXI�GSQI�RSR�WM�JIVQE�MP�RSWXVS�PEZSVS�WYP�GEQTS��IWWIVI
GMIGLM�MR�YR�4EIWI�TSZIVS�WMKRMJMGE�VMWGLMEVI�PE�ZMXE�SKRM�KMSVRS��

0I�HEXI�HIP�XSYV�HM�&PMRH�(EXI
-P��&PMRH�(EXI��EVVMZIVÆ�IRXVS�PE�JMRI�HIP������RIPPI�WIKYIRXM�GMXXÆ�
1-0%23�HSQIRMGE���SXXSFVI��'SRWIVZEXSVMS�:IVHM
��:)632%�ZIRIVHÑ���
SXXSFVI��8IEXVS�6MWXSVM
��7-)2%�QIVGSPIHÑ���RSZIQFVI��8IEXVS�HIM
6MRRSZEXM
��86)283��QIVGSPIHÑ����RSZIQFVI��8IEXVS�7SGMEPI
��'313
QEVXIHÑ����RSZIQFVI��8IEXVS�7SGMEPI
��+)23:%�QEVXIHÑ����HMGIQFVI
�8IEXVS�(IPPE�'SVXI
�I�%78-�KMSZIHÑ����HMGIQFVI��8IEXVS�%PJMIVM
��2IP
�����WSRS�TVIZMWXI�EPXVI���XETTI�

-P�GSRGIVXS�Í�KVEXYMXS�GSR�TVIRSXE^MSRI�SFFPMKEXSVME�
LXXTW���[[[�GFQMXEPME�SVK�FPMRH�HEXI�XSYV��'SRWMKPMEXE�PE�HSRE^MSRI�E
JEZSVI�HIM�TVSKIXXM�HM�'&1�RIM�4EIWM�HIP�7YH�HIP�QSRHS�

4IV�PE�RYSZE�GEQTEKRE�HM�VEGGSPXE�JSRHM�HM�'&1
2IM�4EIWM�HIP�7YH�HIP�QSRHS�IWWIVI�GMIGLM�WMKRMJMGE�VMWGLMEVI�HM�QSVMVI�
SKRM�KMSVRS���*IVQMEQS�PE�GIGMXÆ��-RWMIQI�Í�TSWWMFMPI��Í�PE�RYSZE
GEQTEKRE�HM�VEGGSPXE�JSRHM�HM�'&1�-XEPME�3RPYW�GLI�LE�P�SFMIXXMZS�HM
WEPZEVI�HEPPE�GIGMXÆ�����QMPMSRM�HM�FEQFMRM��HSRRI�I�YSQMRM�GLI�ZMZSRS�MR
���TEIWM�HM�%JVMGE��%WME�I�%QIVMGE�0EXMRE�EXXVEZIVWS����TVSKIXXM�HM
TVIZIR^MSRI�I�GYVE��7GVIIRMRK�ZMWMZM�RIPPI�WGYSPI�I�RIM�ZMPPEKKM��ZMWMXI
SGYPMWXMGLI��STIVE^MSRM�GLMVYVKMGLI��TIVGSVWM�HM�VMEFMPMXE^MSRI��EPPIWXMQIRXS
HM�GPMRMGLI�QSFMPM�SJXEPQMGLI��HMWXVMFY^MSRI�HM�ERXMFMSXMGM��GSWXVY^MSRI�HM
TS^^M��EXXMZMXÆ�HM�JSVQE^MSRI�TVSJIWWMSREPI�HM�QIHMGM�I�STIVEXSVM�I
WIRWMFMPM^^E^MSRI�PI�EXXMZMXÆ�TVIZMWXI�HEM�TVSKIXXM�
-P�������MRSPXVI��Í�YR�ERRS�MQTSVXERXI�TIV�'&1��VMGSVVSRS�MRJEXXM�M����
ERRM�HEPPE�JSRHE^MSRI��)VE�MP������UYERHS�MP�HSXXSV�)VRWX�'LVMWXSJJIP
MRM^MÖ�E�PEZSVEVI�GSR�TEWWMSRI�I�HIHM^MSRI�TIV�PI�TIVWSRI�GMIGLI�I
MTSZIHIRXM��(EM�TVMQM�TEWWM�HIPPE�GEWE�TIV�RSR�ZIHIRXM�E�1EPEXME��MR
8YVGLME��E�SKKM�WSRS�XVEWGSVWM�����ERRM��ERRM�MR�GYM�P�MQTIKRS�HM�'&1�WM
Í�IWXIWS�I�VEJJSV^EXS��2IPP�YPXMQS�ERRS�PI�TIVWSRI�VEKKMYRXI�I�GYVEXI�HE
'&1�WSRS�WXEXI�SPXVI����QMPMSRM��RIM�4EIWM�TMÛ�TSZIVM�HM�%JVMGE��%WME�I
%QIVMGE�0EXMRE��9R�MQTIKRS�GLI�VMRRSZMEQS�SKRM�ERRS�MR�SGGEWMSRI
HIPPE�+MSVREXE�1SRHMEPI�HIPPE�:MWXE��GLI�UYIWX�ERRS�GEHI�P����SXXSFVI�
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'SQQIRXS

TIVJIXXEQIRXI�EPPE�QMWWMSR�I�EPP�MQTIKRS�WSGMEPI�HIP�RSWXVS�+VYTTS�MR
GMEWGYRS�HIP�TEIWM�MR�GYM�STIVE��P�)]I�GEVI�)ZIV][LIVI��2SR�TSWWMEQS
UYMRHM�GLI�VMXIRIVGM�SVKSKPMSWM�HM�IWWIVI�SKKM�MR�TVMQE�PMRIE
RIPP�ETTSKKMEVI�M�TVSKIXXM�GLI�'&1�-XEPME�3RPYW�TVSQYSZI�E�JEZSVI�HM�GLM�
TIV�TVMQS��LE�FMWSKRS�HM�GYVI�MR�UYIWXS�GEQTS��
'&1�Í�PE�TMÛ�KVERHI�SVKERM^^E^MSRI�YQERMXEVME�MRXIVRE^MSREPI
MQTIKREXE�RIPPE�GYVE�I�TVIZIR^MSRI�HIPPE�GIGMXÆ�I�HMWEFMPMXÆ�IZMXEFMPI�RIM
4EIWM�HIP�7YH�HIP�QSRHS��'&1�-XEPME�3RPYW�JE�TEVXI�HM�'&1�
SVKERM^^E^MSRI�EXXMZE�HEP������GSQTSWXE�HE����EWWSGME^MSRM�RE^MSREPM
�%YWXVEPME��+IVQERME��+VER�&VIXEKRE��-VPERHE��-XEPME��/IR]E��2YSZE
>IPERHE��97%��7YH�%JVMGE�I�7ZM^^IVE
�GLI�MRWMIQI�WSWXIRKSRS�TVSKIXXM�I
MRXIVZIRXM�HM�XMTS�QIHMGS�WERMXEVMS��HM�WZMPYTTS�IH�IHYGEXMZS��(EP�����
'&1�Í�TEVXRIV�HIPP�3VKERM^^E^MSRI�1SRHMEPI�HIPPE�7ERMXÆ�RIPPE�PSXXE
GSRXVS�PE�GIGMXÆ�TVIZIRMFMPI�I�PE�WSVHMXÆ��0S�WGSVWS�ERRS�'&1�LE�GYVEXS
���QMPMSRM�HM�TIVWSRI�EXXVEZIVWS�����TVSKIXXM�MR����4EIWM�HM�XYXXS�MP
QSRHS��-RJS��[[[�GFQMXEPME�SVK
'IWEVI�4MGGS�TMERMWXE�I�GSQTSWMXSVI�HM�JEQE�MRXIVRE^MSREPI��0E�WYE
QYWMGE�YRMWGI�IPIQIRXM�HIPPE�QYWMGE�GPEWWMGE�GSR�UYIPPM�HIP�NE^^�I�HIPPE
QYWMGE�GSRXIQTSVERIE��2IP������LE�GVIEXS�MP��&PMRH�(EXI���'SRGIVXS�EP
&YMS��I�HE�UYM�Í�REXE�PE�GSPPEFSVE^MSRI�GSR�'&1�GLI�EH�SKKM�LE�TSVXEXS
UYIWXE�TIVJSVQERGI�RIPPI�TVMRGMTEPM�GMXXÆ�MXEPMERI��XVE�GYM�1MPERS��4EHSZE�
6SQE��2ETSPM��4EPIVQS�I�&EVM��'IWEVI�LE�ZMWMXEXS�WYP�GEQTS�M�TVSKIXXM
SGYPMWXMGM�HM�'&1�

+VERH:MWMSR�-XEP]�Í�TEVXI�HIP�KVYTTS�+VERH:MWMSR��VIXEMPIV�MRXIVRE^MSREPI
RIP�WIXXSVI�HIPP�SXXMGE�TVIWIRXI�MR����HMJJIVIRXM�4EIWM�GSR�SPXVI�������TYRXM
ZIRHMXE�RIP�QSRHS�I�SPXVI��������HMTIRHIRXM��SJJVIRHS�PI�QMKPMSVM
WSPY^MSRM�ZMWMZI�E�GSRHM^MSRM�IWXVIQEQIRXI�ZERXEKKMSWI�GSRXMRYERHS�E
TIVWIKYMVI�GSR�WYGGIWWS�PE�TVSTVME�ZMWMSR��-R�)=)�'%6)��;)�'%6)
136)��+VERH:MWMSR�STIVE�E�PMZIPPS�MRXIVRE^MSREPI�HE�SPXVI�����ERRM
QIHMERXI�MRWIKRI�PSGEPM�EJJIVQEXI�I�VMGSRSWGMYXI��-R�-XEPME�+VERH:MWMSR�Í
TVIWIRXI�GSR�SPXVI�����RIKS^M�XVEQMXI�PI�MRWIKRI�+VERH:MWMSR�F]�%ZER^M�
+VERH:MWMSR�F]�3TXMWWMQS��7SPEVMW�I�'SVRIV�3TXMUYI��EJJIVQERHSWM�GSQI
PIEHIV�RIP�WIXXSVI�VIXEMP�HIPP�SXXMGE�WYP�XIVVMXSVMS�

8362%�%00%�,31)�)�+9%6(%�8988)�0)�%086)�238->-)�-2�1)29

68EK� �*IVQMEQS�PE�GIGMXÆ��-RWMIQI�Í�TSWWMFMPI� � &PMRH�(EXI � GEQTEKRE � '&1 �
'&1�-XEPME�3RPYW � GSQS � GSRGIVXS � +MSVREXE�1SRHMEPI�HIPPE�:MWXE �
+VERH:MWMSR�-XEP] � +YIVPEMR � 0E�*IPXVMRIPPM � SRPYW � XIEXVS�WSGMEPI�HM�GSQS

0EWGME�YR�GSQQIRXS
-P�XYS�MRHMVM^^S�IQEMP�RSR�WEVÆ�TYFFPMGEXS�
-�GEQTM�SFFPMKEXSVM�WSRS�GSRXVEWWIKREXM��

8M�4SXVIFFI�-RXIVIWWEVI�

���RSZIQFVI�����
'SRGIVXS�FIRIJMGS�EP
8IEXVS�7SGMEPI

��SXXSFVI�����
-P�8VMS�(EJRI�MR
GSRGIVXS�E�1EVMERS

��WIXXIQFVI�����
'SRGIVXS�EP�TEVGS
GSQYREPI�HM�:IRMERS
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3LHPRQWH��VSHFLDOL]]DQGL�LQ�0HGLFLQD�SRWUDQQR�ODYRUDUH�LQ�RVSHGDOH

+RPH�}�&XOWXUD�}�PXVLFD�}�$VWL��XOWLPH�GLVSRQLELOLW¢�SHU�Î%OLQG�GDWHÏ��LO�FRQFHUWR�DO�EXLR�GL�&HVDUH�3LFFR

$67,��8/7,0(�',6321,%,/,7��3(5�Ï%/,1'�'$7(Ð��,/�&21&(572�$/
%8,2�',�&(6$5(�3,&&2

��GLFHPEUH������_�PXVLFD

*LRYHG®����GLFHPEUH�DOOH����LO�7HDWUR�$OILHUL�GL�$VWL�RVSLWD�Ð%OLQG�GDWHÑ��LO�FRQFHUWR�DO�EXLR�GL�&HVDUH�3LFFR��8Q�YLDJJLR�VHQVRULDOH�QHO�EXLR

SL»�DVVROXWR��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�&%0�,WDOLD�2QOXV�SHU�UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL�EDPELQL�FLHFKL�QHL�3DHVL�SRYHUL�GHO

PRQGR��,O�FRQFHUWR�VL�EDVD�VX�XQD�VHPSOLFH�H�PDJLFD�IRUPXOD��OXFH�Ë�EXLR�Ë�OXFH�8QD�PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H�

XQD�YROWD�LQL]LDWR�LO�FRQFHUWR��OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�H�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH��8Q

HYHQWR�XQLFR�DO�PRQGR�JUD]LH�DOOD�FDSDFLW¢�FRPXQLFDWLYD�GHOOD�PXVLFD�SHU�SLDQRIRUWH�GL�&HVDUH�3LFFR��DUWLVWD�GL�IDPD�LQWHUQD]LRQDOH��XQLWD

DO�YLDJJLR�VHQVRULDOH�GHQWUR�LO�EXLR�DVVROXWR��$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OÎXVR�FRPXQH�GHL�VHQVL��SHUGLDPR�L

QRVWUL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VFRSULDPR�SL»�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR�

/ÎLQJUHVVR�ª�JUDWXLWR�SUHYLD�SUHQRWD]LRQH�REEOLJDWRULD�VXO�VLWR�GL�&%0�,WDOLD��KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�DVWL�WHDWUR�DOILHUL�/D

GLVSRQLELOLW¢�GHL�SRVWL�ª�LQ�HVDXULPHQWR�

6+$5(� �

8/7,0(�127,=,(�'$//$�&$7(*25,$

$VWL��Î/H�0XVLFKDOO�LQ
WRXUÏ�DO�7HDWUR�$OãHUL
��GLFHPEUH�����

&RQFHUWR�GL�1DWDOH
GHOOÌ$LGR�D�&DQHOOL
��GLFHPEUH�����

$VWL��Î+DSS\�%LUWKGD\
0DHVWURÏ�DOOR�6SD]LR�.RU
���QRYHPEUH�����

Î&RDVW�WR�&RDVWÏ�GL�5RFFR
3DSDOHR�ID�WDSSD�DO�7HDWUR
$OãHUL�GL�$VWL
���QRYHPEUH�����

� ( ! ' # � � & � �

35(&('(17(3

,QIRUPDWLYD

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH
SROLF\��6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD��FOLFFDQGR�VX�XQ�OLQN�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL
FRRNLH�
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$67, $&&(',6(*8,&,�68

6(=,21, (',=,21,


%#��8��� 1
%-0��2%-�#�91

&$5/2�)5$1&(6&2�&217, 3XEEOLFDWR�LO�����������

,O�SLDQLVWD�&HVDUH�3LFFR

$67,

*LRYHG­����GLFHPEUH�DOOH����LO�7HDWUR�$OILHUL�GL�$VWL�RVSLWD�l%OLQG�GDWH|��LO
FRQFHUWR�DO�EXLR�GL�&HVDUH�3LFFR���
�
6DU¡�XQ�YLDJJLR�VHQVRULDOH�QHO�EXLR�SLº�DVVROXWR��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ

&%0�,WDOLD�2QOXV��&KULVWLDQ�%OLQG�0LVVLRQ��RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�

$67,

8OWLPL�SRVWL�SHU�LO�FRQFHUWR�DO�EXLR�GL�&HVDUH
3LFFR

$OODUPH�VPRJ��GD�RJJL�D
JLRYHG­�WUDIILFR�OLPLWDWR�DG
$VWL

,�PDULQDL�GL�$VWL�KDQQR
ULFRUGDWR�OÊDPPLUDJOLR
8PEHUWR�&DJQL

$G�$VWL�H�0RQWDILD�JOL
DSSXQWDPHQWL�VXOOD
GLVDELOLW¡�WUD�WHFQRORJLD�H
VFXROH

$G�$VWL�SDUFKHJJL�JUDWLV
SHU�OH�IHVWLYLW¡�QDWDOL]LH

/ÊRDVL�:ZI�GL�9DOPDQHUD�H
9LOOD�3DROLQD�D�ULILXWL�]HUR

$G�$VWL�JOL�DLXWL�DL�GLVDELOL��³)LQRUD
SL��SDUROH�FKH�IDWWL´

$VWL��LO�&RPXQH�RIIUH�(QRILOD�H
DOORJJL�SRSRODUL�DOOD�5HJLRQH�SHU
O¶H[�RVSHGDOH
52%(572�*21(//$

1HOO¶HVHUFLWR�GHL�QXRYL�SRYHUL
FUHVFRQR�GLSORPDWL�H�RFFXSDWL
9$/(17,1$�)$66,2

9,'(2�&216,*/,$7,
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LQWHUFRQIHVVLRQDOH�H�VHQ]D�VFRSR�GL�OXFUR��SHU�UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL

EDPELQL�FLHFKL�QHL�3DHVL�SRYHUL�GHO�PRQGR��
�
,O�FRQFHUWR�VL�EDVD�VX�XQD�VHPSOLFH�H�PDJLFD�IRUPXOD��lOXFH�Ç�EXLR�Ç�OXFH|��8QD
PRUELGD�SHQRPEUD�DFFRJOLH�LQ�VDOD�JOL�VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO�FRQFHUWR�
OH�OXFL�FDODQR�OHQWDPHQWH��ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�H�SRL�ULWRUQDUH
JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH��8Q�HYHQWR�XQLFR�DO�PRQGR�JUD]LH�DOOD�FDSDFLW¡
FRPXQLFDWLYD�GHOOD�PXVLFD�SHU�SLDQRIRUWH�GL�&HVDUH�3LFFR��DUWLVWD�GL�IDPD
LQWHUQD]LRQDOH��XQLWD�DO�YLDJJLR�VHQVRULDOH�GHQWUR�LO�EXLR�DVVROXWR��
�
$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OÊXVR�FRPXQH�GHL�VHQVL�
VL�SHUGRQR�JOL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VL�VFRSUH�SLº�SURQWL�D�UHFHSLUH
DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWR��
�

/ÊLQJUHVVR�©�JUDWXLWR�SUHYLD�SUHQRWD]LRQH�REEOLJDWRULD�VXO�VLWR�GL�&%0�,WDOLD�
KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�DVWL�WHDWUR�DOILHUL��
/D�GLVSRQLELOLW¡�GHL�SRVWL�©�LQ�HVDXULPHQWR��

GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

6SRQVRUL]]DWR

(DV\YLDJJLR _ 6SRQVRUL]]DWR

4XHVWH����GRQQH�VRQR�OH�SLº�EHOOH�GHO�PRQGR

&RQVLJOLDWL�SHU�WH

RFFKLDOL���LW

6ROR����Ô�SHU�L�WXRL�QXRYL�SURJUHVVLYL�GL
TXDOLW¡

/DGUR�FHUFD�GL�UDSLQDUH�XQD�UDJD]]D��OHL�JOL
ID�LPSORUDUH�SLHW¡�FRQ�LO�MXMLWVX

8QLFXVDQR

&RUVL�GL�ODXUHD�RQOLQH��,QIRUPDWL�

$YYRFDWR�FKRF��Ì��GRYHUH�QD]LRQDOH
YLROHQWDUH�UDJD]]H�FRQ�DELWL�VXFFLQWLÍ
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$67, $&&(',6(*8,&,�68

6(=,21, (',=,21,


%#��8��� 1
%-0��2%-�#�91

(/,6$�6&+,))2 3XEEOLFDWR�LO�����������

$67,

6DU¡�XQ�YLDJJLR�VHQVRULDOH�QHO�EXLR��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�&EP�,WDOLD

2QOXV�SHU�UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL�EDPELQL�FLHFKL�QHL�3DHVL�SRYHUL�GHO
PRQGR���
�

*LRYHG­����GLFHPEUH��DOOH�����LO�7HDWUR�$OILHUL�GL�$VWL�RVSLWHU¡�l%OLQG�GDWH|��LO
FRQFHUWR�DO�EXLR�GL�&HVDUH�3LFFR��8QD�PRUELGD�SHQRPEUD�DFFRJOLHU¡�LQ�VDOD�JOL
VSHWWDWRUL�H��XQD�YROWD�LQL]LDWR�LO�FRQFHUWR��OH�OXFL�FDOHUDQQR�OHQWDPHQWH��ILQR�D
UDJJLXQJHUH�LO�EXLR�WRWDOH�H�SRL�ULWRUQDUH�JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH���

$67,

0XVLFD�DO�EXLR�DO�WHDWUR�$OILHUL�GL�$VWL��XQ�YLDJJLR
VHQVRULDOH�SHU�DLXWDUH�L�ELPEL�FLHFKL

6XJJHVWLYR�FRQFHUWR�GL
1DWDOH�QHOOD�&ROOHJLDWD�GL
$VWL�FRQ�WHQRUH�OLULFR�H
SLDQLVWD

/D�5RELROD�GL�5RFFDYHUDQR�
SULPR�IRUPDJJLR�FDSULQR
'RS�GÊ,WDOLD

&RQWLQXDQR�DG�$VWL�OH
LQGDJLQL�VXJOL�ÌXRPLQL
GÊRURÍ�GHOOD�PD[L�EDQGD
GHL�IDOVL�FDUDELQLHUL

,����DQQL�GHO�6HUYL]LR
VDQLWDULR�UDFFRQWDWL�DG
$VWL�GDOOD�&JLO

/DGUL�GL�QRWWH�D�&RVWLJOLROH�
WDQWL�GDQQL�H�PDJUR
ERWWLQR

7DEDFFDLR�XFFLVR�DG�$VWL�GXUDQWH�XQD
UDSLQD��
OD�&DVVD]LRQH�FRQIHUPD�OH�DFFXVH
0$66,02�&233(52

$G�$VWL�PLJUDQWL�D�ODYRUR�SHU�OD�FXUD
GHO�YHUGH
H�GHL�SDUFKL�FLWWDGLQL
9$/(17,1$�)$66,2

$G�$VWL�JOL�DLXWL�DL�GLVDELOL��³)LQRUD
SL��SDUROH�FKH�IDWWL´
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8Q�HYHQWR�SDUWLFRODUH�OHJDWR�DOOD�FDSDFLW¡�FRPXQLFDWLYD�GHOOD�PXVLFD�SHU
SLDQRIRUWH�GL�3LFFR��DUWLVWD�GL�IDPD�LQWHUQD]LRQDOH��XQLWD�DO�YLDJJLR�VHQVRULDOH�QHO
EXLR�DVVROXWR�$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OÊXVR
FRPXQH�GHL�VHQVL��SHUGHQGR�JOL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�VL�GLYHQWD�SURQWL�D
UHFHSLUH�DOWUH�VHQVD]LRQL�GL�DVFROWR���

/ÊLQJUHVVR�©�JUDWXLWR��OD�SUHQRWD]LRQH�REEOLJDWRULD�VXO�VLWR
KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�DVWL�WHDWUR�DOILHUL���
&L�VRQR�DQFRUD�SRFKL�SRVWL�GLVSRQLELOL��

GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

6SRQVRUL]]DWR

'(17$/,03/$176�_�6HDUFK�$GV 6SRQVRUL]]DWR

(FFR�TXDQWR�XQ�LPSLDQWR�GHQWDOH�GRYUHEEH�FRVWDUH�D�0LODQ

&RQVLJOLDWL�SHU�WH

/D�6WDPSD

,O�OHRSDUGR�GHOOH�QHYL�VWD�SHU�FDFFLDUH�
5LXVFLWH�D�YHGHUH�GRYH�VL�QDVFRQGH"

/D�6WDPSD

/D�SROL]LD�EORFFD�FRUWHR�DQWL�6DOYLQL�
UHSOLFD�ODVFLD�JOL�DJHQWL�VHQ]D�SDUROH

6SRQVRUL]]DWR

VPDUW�XQ�PDUFKLR�'DLPOHU

FRQFRUVR�VPDUW�EODFN�IULGD\��3HU�WH������
Ô�GL�GHVLGHUL�

$YYLVWDWR�XQ�EUDQFR�GL�OXSL�DOOH�SRUWH�GL
6HWWLPR�7RULQHVH

&LWUR¬Q

1RQ�SHUGHUWL�&LWUR¬Q�&���WL�DVSHWWLDPR�QHL
QRVWUL�VKRZURRP�

8QD�JDOOLQD�XFFLVD�QHO�JLRFR�HURWLFR�
OÊ$LGDD�GHQXQFLD�OD�FRSSLD�GHOOÊDFLGR

�����

'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

24Ø/1�2Ø$01 0CVCNG�PGK�/WUGK�FK�*GPQXC�EQP�NG�CRGTVWTG�UVTCQTFKPCTKG

9(''Ø0*�Ø0�$4(0<$01

&$.(0'$4Ø1

0QP�EK�UQPQ�GXGPVK�KP�CTTKXQ�CN�OQOGPVQ�

$667$.Ø6� 2121.$4Ø &1//(06Ø

6TG�4GCNV��*GPQXGUK
2TGOKCVG�'C
���IKVGKPNKIWTKC�KV�&QOG
/KINKQTK�ØPK\KCVKXG
È�$OKUWTCFKDCODKPQÉ

GLFHPEUH�������� �

*(018$�Ã�ØORGIPQ�UQEKCNG�
QTKIKPCNKV��G�UWEEGUUQ�VTC�KN
RWDDNKEQ����

'KEGODTG�'K�5QNKFCTKGV�
&QP�.G�/CINKGVVG�È*GPQXC
0GN�&WQTGÉ��'QXG�6TQXCTNG

GLFHPEUH�������� �

*(018$�Ã�*TC\KG�CNNÆCKWVQ
FGNNÆ$�0�$��Ã�$UUQEKC\KQPG
0C\KQPCNG�$NRKPK���

%CIPCTC��ØPCWIWTC�ØN�6GT\Q
2CO�.QECN�*GPQXGUG��.C
)QVQICNNGT[

GLFHPEUH�������� �

*(018$�Ã�*KQXGF©����PQXGODTG�
KP�XKC�5GUVTK��¥���

+QOG���!���&WNVWTC�	�5RGVVCEQNK���!���$�VGCVTQ���!���7PÆGURGTKGP\C�OWNVKUGPUQTKCNG�RGT�KN�EQPEGTVQ�È%NKPF�'CVGÉ�FK�&GUCTG
2KEEQ�CN�6GCVTQ�'GNNC�&QTVG

5+$4( 69((6 5+$4( 5+$4( ��&1//(06Ø

7PÆGURGTKGP\C�OWNVKUGPUQTKCNG�RGT�KN�EQPEGTVQ
È%NKPF�'CVGÉ�FK�&GUCTG�2KEEQ�CN�6GCVTQ�'GNNC�&QTVG
'L�5HGD]LRQH�LO�GLFHPEUH��������

*(129$�±�'RSR�0LODQR��9HURQD��6LHQD��7UHQWR�H�&RPR��LO�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´
DUULYD�D�*HQRYD�PDUWHGu����VHWWHPEUH�DO�7HDWUR�'HOOD�&RUWH�GL�*HQRYD�
�
,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´�q�IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH
3LFFR��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD
IDFFLD�GHOOD�PXVLFD��FDSDFH�SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD
GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ�FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH
GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD�
SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H
DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH
KDQQR�LO�GRQR�GHOOD�YLVWD��PD�DQFKH�LO�EXLR�FRPH�SRVVLELOLWj�GL�VFRSULUH�OH�SRWHQ]LDOLWj�OHJDWH�DJOL
DOWUL�VHQVL��LO�YDORUH�GHOOD�PXOWLVHQVRULDOLWj��XQ�QXRYR�PRGR�GL�SHUFHSLUH�OD�UHDOWj�
,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL
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2QOXV�H�&HVDUH�3LFFR�UDIIRU]DQR�LO�SURSULR�OHJDPH�H�SRUWDQR�LQVLHPH
Í%/,1'�'$7(�È�&RQFHUWR�DO�EXLRÎ�LQ�WRXU�LQ�WXWWD�,WDOLD�
8Q�HYHQWR�XQLFR�DO�PRQGR�JUD]LH�DOOD�FDSDFLW¢�FRPXQLFDWLYD�GHOOD
PXVLFD�SHU�SLDQRIRUWH�GL�&HVDUH�3LFFR��XQLWD�DO�YLDJJLR�VHQVRULDOH
GHQWUR�LO�EXLR�DVVROXWR�
$VFROWDUH�LQ�TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OËXVR�FRPXQH
GHL�VHQVL��SHUGLDPR�L�QRVWUL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VFRSULDPR
SL»�SURQWL�D�UHFHSLUH�DOWUH�VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL
GL�DVFROWR�

0L�SLDFH ������

IRQWH��KWWSV���ZZ���

����������

�&RQWDWWD�

�
Ö

k�2SHQ6WUHHW0DS�FRQWULEXWRUV

3XEEOLFL]]D�TXHVWR�HYHQWR

9HWULQD�(YHQWL
*HQRYD

%/,1'�'$7(���FRQFHUWR�DO�EXLR
#*HQRYD  

��� �DOOH�0DU�����'LF����� ����� �����

�FDXVHV

GLF

��

7HDWUR�GHOOD�&RUWH

,7��7HDWUR�GHOOD�&RUWH��/LJXULD

3LD]]D�%RUJR�3LOD�����*HQRYD��,WDO\
*HQRYD

� � �5HJLVWUDWL $FFHGL &RPH�SXEEOLFL]]DUH�XQ�HYHQWR �³ LQVHULVFL�HYHQWR�JUDWLV

�
����(9(17$�,7 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

�����

'DWD

3DJLQD

)RJOLR

����������
�����

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60

Quotidiano



 
 
 

�%OLQG�'DWH���LO�FRQFHUWR�DO�EXLR�DO�7HDWUR�GHOOD
&RUWH

(YHQWL���0DQLIHVWD]LRQL

5HGD]LRQH
���GLFHPEUH�����������

6SRQVRUL]]DWR�GD

'29(

7HDWUR�GHOOD�&RUWH
�9LDOH�(PDQXHOH�)LOLEHUWR�'XFD�G
$RVWD

48$1'2

'DO������������DO������������ 62/2�2**,
���

35(==2

*5$7,6

$/75(�,1)250$=,21,

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O�XVR�FRPXQH�GHL

VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR

LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL�

,O��%OLQG�'DWH���&RQFHUWR�DO�EXLR���IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H

FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQwH�����������SURPRVVD�GD�&%0

,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL

SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O�DOWUD�IDFFLD�GHOOD

PXVLFD��FDSDFH�SL{�GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH

LQ�XQD�GLPHQVLRQH�LJQRWD��,O��%OLQG�'DWH�LQIDWWL�QRQ�v�VROR�XQ�FRQFHUWR��PD

XQ�HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL

GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD

UHDOWu�VFRQRVFLXWD�DL�SL{��LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD�

LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL

FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD��PD�DQFKH�LO�EXLR�FRPH�SRVVLELOLWu�GL

VFRSULUH�OH�SRWHQ]LDOLWu�OHJDWH�DJOL�DOWUL�VHQVL��LO�YDORUH�GHOOD�PXOWLVHQVRULDOLWu�

XQ�QXRYR�PRGR�GL�SHUFHSLUH�OD�UHDOWu�

+<3(5�7(&+

,O�QXRYR�GRFFLQR
FKH�JOL�,WDOLDQL
DGRUDQR

7+(�5(9,(:�(;3(576

&KL�KD�XQ�3&
GRYUHEEH�VXELWR
FRQWUROODUH�TXHVWR

$&&(',*[JSYN6H]LRQL 6HJQDOD�(YHQWR

�����
����*(129$72'$<�,7 'DWD

3DJLQD

)RJOLR

����������

Co
di

ce
 a

bb
on

am
en

to
:

CBM

05
83

60



 
 
 

6SRQVRUL]]DWR�GD

&RPH�IXQ]LRQD
,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL
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&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO

PRQGR�

&KL�SUHQRWD�L�ELJOLHWWL�WUDPLWH�PDLO�DO�&KLRVVRQH�SRWUu�ULWLUDUOL�D�'LDORJR�QHO

%XLR��LQ�'DUVHQD�D�*HQRYD�GDYDQWL�DO�0XVHR�GHO�0DUH�

3UHVHQWDQGR�D�'LDORJR�QHO�%XLR�LO�ELJOLHWWR�GL�%OLQG�'DWH�VL�RWWHUUu�DQFKH�OD

SRVVLELOLWu�DFFHGHUH�D�SUH]]R�ULGRWWR�DO�SHUFRUVR�PXOWLVHQVRULDOH�LQ�WRWDOH

6$,&+(/$6$�,7

1RQ�IDUWL�SL�
IHUPDUH�GDOOD
6SRQGLOLWH«
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3DUUXFFKH��HFFR�OH
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DVVHQ]D�GL�OXFH�

/D�FDPSDJQD
1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH��RJQL

JLRUQR���)HUPLDPR�OD�FHFLWu��,QVLHPH�v�SRVVLELOH��v�OD�QXRYD�FDPSDJQD�GL

UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O�RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWu����

PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H

$PHULFD�/DWLQD�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL

QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL

ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH��GLVWULEX]LRQH�GL

DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWu�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL�PHGLFL

H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWu�SUHYLVWH�GDL�SURJHWWL�

,O�������LQROWUH��v�XQ�DQQR�LPSRUWDQWH�SHU�&%0��ULFRUURQR�LQIDWWL�L�����DQQL

GDOOD�IRQGD]LRQH��(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Ly�D�ODYRUDUH

FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL

GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�VRQR�WUDVFRUVL�����DQQL�

DQQL�LQ�FXL�O�LPSHJQR�GL�&%0�VL�v�HVWHVR�H�UDIIRU]DWR��1HOO�XOWLPR�DQQR�OH

SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL{

SRYHUL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD��8Q�LPSHJQR�FKH�ULQQRYLDPR�RJQL�DQQR

LQ�RFFDVLRQH�GHOOD�*LRUQDWD�0RQGLDOH�GHOOD�9LVWD��FKH�TXHVW�DQQR�FDGH�O���

RWWREUH�

$�VRVWHQHUH�&%0��LQ�TXHVWD�QXRYD�WRXUQwH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\�

*XHUODLQ�H�/D�)HOWULQHOOL�

&%0�v�OD�SL{�JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD

FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWu�H�GLVDELOLWu�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO

PRQGR��&%0�,WDOLD�2QOXV�ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO�����

FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD�

,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH

VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL�VYLOXSSR�HG

HGXFDWLYR���'DO������&%0�v�SDUWQHU�GHOO�2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWu

QHOOD�ORWWD�FRQWUR�OD�FHFLWu�SUHYHQLELOH�H�OD�VRUGLWu��/R�VFRUVR�DQQR�&%0�KD

FXUDWR����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR�LO

PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR
&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD

XQLVFH�HOHPHQWL�GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD

FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO��%OLQG�'DWH���&RQFHUWR�DO�%XLR��H�GD�TXL

v�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH

QHOOH�SULQFLSDOL�FLWWu�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H
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$UJRPHQWL� FRQFHUWL PXVLFD WHDWUL

&RQGLYLGL 7ZHHW

%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

,VWLWXWR�'DYLG�&KLRVVRQH�2QOXV��SDUWQHU�GHOOD�WDSSD�JHQRYHVH�GHO��%OLQG�'DWH��

v�XQ�FHQWUR�GL�HFFHOOHQ]D�D�OLYHOOR�QD]LRQDOH�QHO�FDPSR�GHOOD�ULDELOLWD]LRQH�H

GHOO�LQWHJUD]LRQH�VRFLDOH�GHL�GLVDELOL�YLVLYL��)RQGDWR�D�*HQRYD�QHO�������LO

&KLRVVRQH�IHVWHJJLD�TXHVW�DQQR�����DQQL�GL�VWRULD�H�LQQRYD]LRQH�

2WWLHQL�LQGLFD]LRQL�FRQ�L�PH]]L�SXEEOLFL�YHUVR��7HDWUR�GHOOD�&RUWH
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$XWR $�SLHGL %LFL

1ETTE 7EXIPPMXI

(EXM�QETTE�k�����+SSKPI 8IVQMRM�I�GSRHM^MSRM�H�YWS

&RPPHQWL 5HJLVWUDWL�R�$FFHGL�SHU�ODVFLDUH�LO�WXR�FRPPHQWR

$JJLRUQD�GLVFXVVLRQH
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$67,

&L�VRQR�DQFRUD�SRVWL�GLVSRQLELOL�SHU�LO�Ì%OLQG�GDWHÍ��LO�FRQFHUWR�DO�EXLR�GL�&HVDUH
3LFFR��DUWLVWD�GL�IDPD�LQWHUQD]LRQDOH��/ÊLQJUHVVR�©�JUDWXLWR��JOL�VSHWWDWRUL
LQWHUHVVDWL�VL�SRVVRQR�UHJLVWUDUH�RQOLQH��ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�DVWL�
WHDWUR�DOILHUL��R�ULWLUDUH�L�ELJOLHWWL�RPDJJLR�GLUHWWDPHQWH�DO�ERWWHJKLQR

GHOOÊ$OILHUL��Ì%OLQG�GDWHÍ�DQGU¡�LQ�VFHQD�JLRYHG­����GLFHPEUH�DO�7HDWUR�$OILHUL�

Ì%OLQG�GDWHÍ��FRQFHUWR�DO�EXLR�DO�7HDWUR�$OILHUL�GL
$VWL

&KH�VXFFHGH�VH�LO�FDQWDQWH
URFN�VL�WUDVIRUPD�LQ�XQ
PRVWUR"

Ì1DWDOH�DQ�6RUDQÍ�FRQ
DQWLFKH�DUPRQLH�H�SUHVHSH
DOOÊDEED]LD�GL�9H]]RODQR

$�5HYLJOLDVFR�/D�*KLURQGD
UDFFRQWD�LQ�PXVLFD�OD
Ì/HJHQGD�$XUHDÍ

Ì4XDQWH�FRVH�VRQR
DFFDGXWH�VRWWR�LO�FLHOR
DVWLJLDQRÍ

$O�YLD�Ì2UR�LQFHQVR�PLUUDÍ
SUHVHSL�LQ�VHL�FHQWUL�GHO
0RQIHUUDWRÊ

9,'(2�&216,*/,$7,

/DQG�5RYHU
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VDU¡�XQ�YLDJJLR�VHQVRULDOH�QHO�EXLR�SLº�DVVROXWR��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ
&%0�,WDOLD�2QOXV�SHU�UHVWLWXLUH�OD�OXFH�D�PLJOLDLD�GL�EDPELQL�FLHFKL�QHL�3DHVL
SRYHUL�GHO�PRQGR�

,O�FRQFHUWR�VL�EDVD�VX�XQD�VHPSOLFH�H�PDJLFD�IRUPXOD��ÌOXFH�Ç�EXLR�Ç�OXFHÍ��/D
SHQRPEUD�LQ�VDOD�DFFRJOLHU¡�LQ�VDOD�JOL�VSHWWDWRUL��LQL]LDWR�LO�FRQFHUWR��OH�OXFL
FDOHUDQQR�OHQWDPHQWH�ILQR�D�UDJJLXQJHUH�LO�EXLR�WRWDOH�H�SRL�ULWRUQDUH
JUDGXDOPHQWH�DOOD�OXFH�LQL]LDOH��&RPH�VSLHJDWR�GDJOL�RUJDQL]]DWRUL�ÌDVFROWDUH�LQ
TXHVWR�PRGR�OD�PXVLFD�SRUWD�D�VWUDYROJHUH�OÊXVR�FRPXQH�GHL�VHQVL��SHUGLDPR�L
QRVWUL�DELWXDOL�SXQWL�GL�ULIHULPHQWR�H�FL�VFRSULDPR�SLº�SURQWL�D�UHFHSLUH�DOWUH
VHQVD]LRQL��D�VSHULPHQWDUH�QXRYH�FRQGL]LRQL�GL�DVFROWRÍ�

GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

6SRQVRUL]]DWR

6N\ _ 6SRQVRUL]]DWR

'HWWR��IDWWR��,QL]LD�OÊHUD�GHO�&RQWUROOR�YRFDOH��(�DQFKH�OD�79�VL�JRYHUQD
SDUODQGR

&RQVLJOLDWL�SHU�WH

/D�6WDPSD

0DUFR�%DO]DQR�FRPPHQWD�OD�YLWWRULD�DO
3UHPLR�$VWL�GÊ$SSHOOR������

/D�6WDPSD

/D�QXRYD�FDSLWDOH�PRQGLDOH�GHO�FLER�QRQ
©�LQ�,WDOLD�H�KD�����VWHOOH�0LFKHOLQ

/H�QRQQLQH�H�OD�PDULMXDQD��JOL�HIIHWWL�GHOOD
SULPD�YROWD

12:79

,�ILOP�FKH�KDL�SHUVR�DO�&LQHPD�VX�12:�79
SURYD�JUDWLV�

5LFHUFDWRUL�DXVWUDOLDQL�VYLOXSSDQR�XQ�WHVW
FKH�ULOHYD�LO�FDQFUR�LQ����PLQXWL
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GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

*(129$� ���GLFHPEUH�����

&200(17, � ��� 7ZHHW

/LQNHG,Q 3LQWHUHVW (PDLO 1HZVOHWWHU�, O �6HFROR�;,;

&RQFHUWR��D�RFFKL�FKLXVL��SHU�&HVDUH�3LFFR
DOOD�&RUWH
*LXOLD�&DVVLQL

*HQRYD���7XWWL�L�FRQFHUWL�VRQR�DO�EXLR��VL�LOOXPLQD�LO
SDOFR�H�OD�SODWHD�q�DYYROWD�GDOO
RVFXULWj��3RWUHEEH
VHPEUDUH�XQ
DIIHUPD]LRQH�EDQDOH�HSSXUH�QRQ�q�FRVu
VFRQWDWD��(VLVWH�XQ
DOWUD�JUDGD]LRQH��TXHOOD�GHO�EXLR

DVVROXWR��PDL�HVSHULWR��FKH�VFRQYROJH�OD�SHUFH]LRQH�GHOOR�VSHWWDWRUH��(FFR�SHUFKp��VH�QRQ�DOWUR��q
XQLFR�LO�UHFLWDO�GL�&HVDUH�3LFFR�DOOD�&RUWH�QHOOD�VHUDWD�GL�PDUWHGu����GLFHPEUH�SDUWH�GHO��%OLQG
'DWH���&RQFHUWR�DO�EXLR���IRUPDW�LGHDWR�TXDVL����DQQL�ID�GDOOR�VWHVVR�SLDQLVWD�H�FRPSRVLWRUH�

/D�VHQVD]LRQH�q�DQFRUD�SL��SHUYDVLYD�GL�XQ�FRQFHUWR�D�RFFKL�FKLXVL��©,O�EXLR�QRQ�ODVFLD�VSD]L��
VSLHJD�LO�SLDQLVWD�FRQ�GLVLQFDQWR��VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H
VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD��PD�DQFKH�OH�WHQHEUH�FRPH
SRVVLELOLWj�GL�VFRSULUH�OH�SRWHQ]LDOLWj�OHJDWH�DJOL�DOWUL�VHQVL��LO�YDORUH�GHOOD�PXOWLVHQVRULDOLWj��XQ
QXRYR�PRGR�GL�SHUFHSLUH�OD�UHDOWjª��8Q
HVSHULHQ]D�XQLFD��FKH�YLHQH�SDUDJRQDWD�GDO�0DHVWUR
DO�©QHUR�DVVROXWR�GHJOL�DELVVL�SL��SURIRQGL�SHU����PLQXWL�EXRQL�H�FKH�QRQ�FUHD�GLVWDQ]D�FRQ�LO
SXEEOLFR��VHPPDL�LO�FRQWUDULR��QH�DFXLVFH�LO�VHQVR�GL�YLFLQDQ]D��&L�VL�VHQWH�WXWWL�SDUWHFLSL�GHOOR
VWHVVR�PRPHQWRª�

&HVDUH�3LFFR�GDO������SRUWD�OD�VXD�PXVLFD�LQ�WXWWR�LO�PRQGR�GDO�SXUR�SLDQR�VROR�DOOH
VSHULPHQWD]LRQL�FRQ�HOHWWURQLFD�R�DOOD�FROODERUD]LRQH�FRQ�JOL�DUFKL�GH��,�9LUWXRVL�,WDOLDQL���
8OWLPDPHQWH�L�VXRL�FRQFHUWL�VRQR�VHPSUH�GLYHUVL�SHUFKp�EDVDWL�VXOO
LPSURYYLVD]LRQH��H�GDO�����
FRQ�OD�IRUPXOD��%OLQG�'DWH����YLFLQL�D�&%0��&KULVWLDQ�%OLQG�0LVVLRQ��H�VHPSUH�SL��FRLQYROJHQWL�
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HYHQWR�VL�q�SURSRVWR�DQFKH�OD�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´��,�VHQVL
ULDFFHVL�DO�EXLR�UHVWDQR�QHO�FXRUH�DQFKH�FRPH�PHWDIRUD�GHO�ODYRUR�GL�ULDELOLWD]LRQH�FKH�YLHQH
VYROWR�DO�&KLRVVRQH�2QOXV�LQ�,WDOLD��GRYH�FHQWLQDLD�GL�EDPELQL��DGXOWL�H�DQ]LDQL�FLHFKL�GDOOD
QDVFLWD�R�FKH�KDQQR�SHUVR�OD�YLVWD�LPSDUDQR�³XQ�DOWUR�PRGR�GL�YHGHUH´��&%0
�ZZZ�FEPLWDOLD�RUJ��q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD
FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWj�H�GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��)D�SDUWH�GL
XQ
RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD�
*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH
VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL�VYLOXSSR�HG�HGXFDWLYR��'DO������q
SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�QHOOD�ORWWD�FRQWUR�OD�FHFLWj�H�OD�VRUGLWj�

��5LSURGX]LRQH�ULVHUYDWD

��&RPPHQWV 6XEVFULEH 566

/RJLQ

:ULWH�D�FRPPHQW

&RQVRU]LR�5HVLGHQ]H�5HDOL�6DEDXGH _6SRQVRUL]]DWR

,Q�YLDJJLR�WUD�OH�LPPDJLQL�GL�(UZLWW�DOOD�5HJJLD�GL�9HQDULD

,QDSS

(UDVPXV��SHU�OH�LPSUHVH

$UXED

,O�&ORXG�&RPSXWLQJ�RJJL�q�XQD
VFHOWD�REEOLJDWD��DQFKH�SHU�OH�30,
LWDOLDQH
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$XWRVWUDGH��OD�/LJXULD�VWXGLD�OD
UHJLRQDOL]]D]LRQH���,/�&$62

$UJHQWLQD�YHUVR�LO�FDRV��L�SLORWL
VFLRSHUDQR�GXH�JLRUQL

9LDGRWWR�0RUDQGL��JOL�HVSHUWL
FRQIHUPDQR�O¶DPPDORUDPHQWR

7LP��9LYHQGL�FKLHGH�OD�WHVWD�GL�FLQTXH
FRQVLJOLHUL�GL�(OOLRWW

0DVVLPR�%ROGL�H�&KULVWLDQ
'H�6LFD��L�ILOP�LPSHUGLELOL
GHOOD�FRSSLD
6HOH]LRQD�OD�FDWHJRULD�GL�WXR�LQWHUHVVH�H
OHJJL�VX�&216,*/,�,7�OH�UHFHQVLRQL�VXL

PLJOLRUL�SURGRWWL�RQOLQH�

FDWHJRULD
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(FFR�LO�FRQFHUWR�GL�PXVLFD�FODVVLFD�DO�EXLR�D
0RQ]D

(YHQWL���

5HGD]LRQH
���IHEEUDLR�����������

6SRQVRUL]]DWR�GD

'29(

7HDWUR�0DQ]RQL
�9LD�$OHVVDQGUR�0DQ]RQL

48$1'2

'DO������������DO�����������
�'DOOH���

35(==2

*5$7,6

$/75(�,1)250$=,21,

, O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O�XVR�FRPXQH�GHL

VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ

YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D

FRQIURQWDUFL�

,O��%OLQG�'DWH���&RQFHUWR�DO�EXLR���IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H

FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQwH�����������SURPRVVD�GD�&%0

,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL

SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O�DOWUD�IDFFLD�GHOOD

PXVLFD�FDSDFH��SL{�GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH

LQ�XQD�GLPHQVLRQH�LJQRWD��,O��%OLQG�'DWH��LQIDWWL�QRQ�v�VROR�XQ�FRQFHUWR��PD

XQ�HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL

GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD

UHDOWu�VFRQRVFLXWD�DL�SL{��LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD�

LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL

FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL

&5(',7�&$5'6_�6321625('�/,67,1*6

2IIHUWH�GL�FDUWH�GL
FUHGLWR�FKH�SRWUHVWL
QRQ�VDSHUH
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VSHJQH��LQ�VDOD�VL�UDJJLXQJH�O�RVFXULWu�SL{�DVVROXWD�SHU�FLUFD�PH]]�RUD��LQILQH�OD

OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

1HOO�DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD

VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO

6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH

FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD

YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD

IRQGL��)HUPLDPR�OD�FHFLWu��,QVLHPH�v�SRVVLELOH��

3HU�&%0�SRUUH�O�DUWH�DO�VHUYL]LR�GHOO�XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD

EHOOH]]D�GHOOD�PXVLFD�FLy�FKH�VROLWDPHQWH�QRQ�v�FRQVLGHUDWR�EHOOH]]D��LO�EXLR

GHOOD�FHFLWu�H�GHOOD�GLVDELOLWu��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV�

�&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKw�LO�EXLR

ULGLYHQWL�OXFH��/D�WRXUQwH�FRQ�&HVDUH�3LFFR��FRVx�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH�

VRQR�YROWH�D�VHQVLELOL]]DUH�O�RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD

SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKw�LO��%OLQG

'DWH��v�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ�HPR]LRQH�LQWHQVD��XQ�HVSHULHQ]D�FKH

QRQ�SXy�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR�

HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR��

,O�FRQFHUWR�v�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�D�TXHVWR�LQGLUL]]R�

&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO

PRQGR�

2WWLHQL�LQGLFD]LRQL�FRQ�L�PH]]L�SXEEOLFL�YHUVR��7HDWUR�0DQ]RQL
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*ULJOLD 7LPHOLQH *UDIR

3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

(OLSKDV �57�#6FHPLQR'L)HUUR��#ODUREELQD�9LVWL�OLYH
DOO
XOWLPR�*RGV�RI�0HWDO�D�0RQ]D��VRQR�LQYHFFKLDWL
EHQLVVLPR��SH]]L�FRPH�%OLQG��5LJKW�QRZ�H�8QGRQ«

,O��%OLQG�'DWH�&RQFHUWR�DO�EXLR����IRUPDW�LGHDWR�QHO������GDO
SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR���FRQWLQXD�OD�WRXUQpH
����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL
LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR����
/HJJL�OD�QRWL]LD

�
3HUVRQH�� EOLQG FHVDUH�SLFFR
2UJDQL]]D]LRQL�� FRQFHUWR FEP
/XRJKL�� PRQ]D DVLD
7DJV�� EXLR SDHVL

0RQ]D��DUULYD�
%OLQG�'DWH
��XQ�FRQFHUWR�EHQHILFR�DO
EXLR
0%�1HZV�LW � � � ��RUD�ID

3HUVRQH� SDVW�JRYHUQDWULFH
YDOHULD�WDJOLDEXH�JDWWL
2UJDQL]]D]LRQL� QD]LRQL
FRRSHUDWLYD�LULGH
/XRJKL� VDLQW�JHRUJHPRQ]D
7DJV� VRFLDOH LQVHJQD

$/75(�)217,����

,QQHU�:KHHO�&OXE�0RQ]D��LO������VDUj�XQ�DOWUR�DQQR�DOO
LQVHJQD�GHO�VRFLDOH
4XHOOR�D�FXL�ID�FDSR�0RQ]D�q�LO������(�GD����DQQL�
RYYHUR�GDO�������OH�GRQQH�PRQ]HVL�H�EULDQ]ROH�VL����
F
q�OR�VSHWWDFROR�DO�7HDWUR�0DQ]RQL��%OLQG�'DWH
FRQFHUWR�DO�EXLR�FKH�VL�WHUUj�LO����IHEEUDLR���������
0%�1HZV�LW�������������
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)DFHERRN 7ZLWWHU *RRJOH� ,QYLD 566

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

0LODQR

5RPD

1DSROL
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9HQH]LD

7RULQR
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3DOHUPR

)LUHQ]H

*HQRYD

&DWDQ]DUR
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3HUXJLD
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&RQRVFL�/LEHUR�0DLO"
6DL�FKH�/LEHUR�WL�RIIUH�XQD�PDLO
JUDWLV�FRQ��*%�GL�VSD]LR�FORXG
VX�ZHE��FHOOXODUH�H�WDEOHW"

6FRSUL�GL�SL�

$OWUH�FLWWj

0RQ]D��DUULYD�
%OLQG
'DWH
��XQ�FRQFHUWR
EHQHILFR�DO�EXLR
0%�1HZV�LW������������
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*OL�DUWLFROL�VRQR�VWDWL�VHOH]LRQDWL�H�SRVL]LRQDWL�LQ�TXHVWD�SDJLQD�LQ�PRGR�DXWRPDWLFR��/
RUD�R�OD�GDWD�YLVXDOL]]DWH�VL�ULIHULVFRQR�DO�PRPHQWR�LQ�FXL�O
DUWLFROR�q�VWDWR�DJJLXQWR�R�DJJLRUQDWR�LQ�/LEHUR���[�

LO�QRVWUR�QHWZRUN
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���)HEEUDLR�����

*LRUQDOH�RQOLQH�GHOOD�3URYLQFLD�GL�0RQ]D�H�%ULDQ]D

&HUFD�QHO�VLWR  

3ROLWLFD $WWXDOLW¢ &XOWXUD 6RFLDOH $PELHQWH (FRQRPLD 6DOXWH 6SRUW %XRQJXVWDLR

7XEQTE�3RPMRI����	
4M\EVXTVMRXMRK�Ú�MP�XYS�TEVXRIV�TIV�PE�7XEQTE��4VSZEGM�����	�
WYP�XYS�TVMQS�SVHMRI

4M\EVXTVMRXMRK %46-

086,&$

0RQ]D��DUULYD�Ë%OLQG�'DWHÌ��XQ�FRQFHUWR
EHQHILFR�DO�EXLR

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��,Q
DUULYR��PHUFROHGu����IHEEUDLR�DO�7HDWUR�0DQ]RQL�GL�0RQ]D��XQ�FRQFHUWR�VWUDRUGLQDULR�
XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ
VLDPR�DELWXDWL�D�FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H
FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQpH�����������SURPRVVD�GD�&%0
,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL
&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH
HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD�

,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ�FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH
LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD�
SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L�
VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH
DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD
VL�UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH
VHJQR�GL�ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D
FKH�YLYRQR�OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO
PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ
ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR

����)HEEUDLR������ �)RQWH�(VWHUQD$

-�WYTIV�VMGGLM�
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1MPMSREVM�MR�-XEPME��WSRS�����QMPE�I�
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,WDOLD � ! � /RPEDUGLD

,QIRUPDWLYD

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH
SROLF\��6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD��FOLFFDQGR�VX�XQ�OLQN�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL
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EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj�
,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD
PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD
GLVDELOLWj��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL
LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ
&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH
SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD
YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD�
XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO
FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

,O�FRQFHUWR�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO�OLQN�
KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU�

&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL
PRULUH��RJQL�JLRUQR��³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL
UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL
EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD
DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL�
YLVLWH�RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH
PRELOL�RIWDOPLFKH��GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH
SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL��,O
�����q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD�IRQGD]LRQH�
(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH
SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD�
LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR��1HOO¶XOWLPR�DQQR�OH�SHUVRQH
UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL�$IULFD�
$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D
)HOWULQHOOL�
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WHQHEUH��8Q�YLDJJLR�XQLFR�H�SDUWLFRODUH�QHL�VHQVL�H�QHL�VXRQL�TXHOOR�LQ�SURJUDPPD�TXHVWD�VHUD��PHUFROHGu
���IHEEUDLR��DOOH����DO�WHDWUR�0DQ]RQL�FRQ�O¶HVLEL]LRQH�GHO�SLDQLVWD�GL�IDPD�LQWHUQD]LRQDOH�&HVDUH�3LFFR�

/¶HYHQWR��FKH�VL�LQWLWROD�³&RQFHUWR�DO�EXLR´q�XQ�YLDJJLR�PXVLFDOH�H�VHQVRULDOH�XQLFR�QHO�VXR�JHQHUH��GRYH
OH�SDUROH�G¶RUGLQH�VRQR�OXFH�±�EXLR�±�OXFH��8Q¶HVLEL]LRQH�IXRUL�GDL�FDQRQL�WUDGL]LRQDOL��DYYROWL�QHO�EXLR�SL�
FRPSOHWR��SRL�SLDQ�SLDQR�OD�OXFH�ULWRUQHUj�

/¶HYHQWR�q�VWDWR�RUJDQL]]DWR�GD�&EP��&KULVWPDV�EOLQG�PLVVLRQ��RQOXV��LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD
SUHYHQ]LRQH�H�FXUD�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj�QHL�SDHVL�LQ�YLD�GL�VYLOXSSR�

/¶LQJUHVVR�q�OLEHUR�PD�q�QHFHVVDULR�FRQIHUPDUH�OD�SUHQRWD]LRQH�DO�OLQN�KWWS���FEPLWDOLD�RUJ�EOLQG�GDWH
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/1'(0$ /75á&$

5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC�
È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ�FCN
RKCPKUVC�&GUCTG�2KEEQ
���/CIIKQ�����

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q

FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL

VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH

&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL

+QOG� � �/QFGPC� � �5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC��È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ���
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WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D

PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH

OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ�FRQFHUWR��PD

XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H

QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO

EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H

VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL

UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL

ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR

OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH

FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D

YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�FDPSDJQD�GL

VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD

PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj�

0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO

6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH

OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD

SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ

YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL�

HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH

SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�

,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±

0RGHQD��VDEDWR����PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO

OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL

SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH�
RJQL�JLRUQR��³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD

IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL�

GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD�DWWUDYHUVR���

SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH�

RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�

GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL

PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD

IRQGD]LRQH��(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H

GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D

0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR��1HOO¶XOWLPR�DQQR�OH

SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL

$IULFD��$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D

)HOWULQHOOL�

5KVWC\KQPG�/GVGQ
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&+,�6,$02
/LQHD�5DGLR�0XOWLPHGLD�VUO�

3�,YD���������������&DS�6RF������������L�Y��
5HJ�,PSUHVH�0RGHQD�1U���������������5HD�1U��������

6XSSOHPHQWR�DO�3HULRGLFR�TXRWLGLDQR�6DVVXROR�����LW�
5HJ��7ULE��GL�0RGHQD�LO������������DO�QU���������52&������

'LUHWWRUH�UHVSRQVDELOH�)DEUL]LR�*KHUDUGL�

3KRQH��������������

,O�QRVWUR�QHZV�QHWZRUN��VDVVXROR�����LW���PRGHQD�����LW���UHJJLR�����LW���FDUSL�����LW���DSSHQQLQRQRWL]LH�LW���VFDQGLDQR�����LW

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H

SUHYHQ]LRQH�GHOOD�FHFLWj�H�GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV

ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL

�$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD��86$��6XG

$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL

VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj

QHOOD�ORWWD�FRQWUR�OD�FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL

GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL

GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO

³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD

SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD�

1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

0L�SLDFH �

$TVKEQNQ�RTGEGFGPVG

)KNOCVQ�OGPVTG�TWDC�RCNNGV�FCN
UWRGTOGTECVQ�EQQR�C�&QTTGIIKQ

$TVKEQNQ�UWEEGUUKXQ

'GRQUKVQ�FK�FTQIC�UEQXCVQ�C�%QNQIPC
ITC\KG�CN�ECPG�áTXKP

$NNC�)QPFC\KQPG�5CP�&CTNQ
*KCPPK�2CICPKPK�TKHNGVVG�UW
TCIKQPG�G�EWTKQUKV���NG�FWG�OGV�
KPUGRCTCDKNK�PGNNÆWOCPKV�

%TWEKC�NC�UGFG�FGNNC�/WPKEKRCNG
C�/KTCPFQNC��FWG�OQTVK�G�VTG
HGTKVK�ITCXK

áVCNRK\\C�EQPFKXKFG�EQK�UKPFCECVK
RKCPQ�FC����OKNKQPK�FK�GWTQ

$46á&1.á�&144(.$6á $.641�'$..
$7614( �

�����

'DWD

3DJLQD

)RJOLR

����������

CBM

05
83
60



 
 
 

$SSXQWDPHQWL &URQDFD (FRQRPLD /DYRUR 0HWHR 3ROLWLFD 6DOXWH 6FXROD 6RFLDOH 6SRUW 7UDVSRUWL 9LDELOLWj

87,/,==2�&22.,( &+,�6,$02 35,9$&<�32/,&< &2081,&$�&21�12, FHUFD�QHO�JLRUQDOH��� � YDL

35,0$�3$*,1$ &$53, %$66$�02'(1(6( 02'(1$ 5(**,2�(0,/,$ 6$6682/2 9,*12/$ $33(11,12 5(*,21(

ª�0RGHQD���0XVLFD

6DEDWR��DO�7HDWUR�&RPXQDOH�GL�0RGHQD��³%OLQG�'DWH´��FRQFHUWR�DO�EXLR
LGHDWR�GDO�SLDQLVWD�&HVDUH�3LFFR
���0DJ�����

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR�
XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D
FRQIURQWDUFL�
,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD
WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL
SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH
HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ
FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL
IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L�
VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR
LO�GRQR�GHOOD�YLVWD�
,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL�UDJJLXQJH�O¶RVFXULWj�SL�
DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�
1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH
DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH
RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR
EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�
3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD�PXVLFD�FLz�FKH
VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0
,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH
FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD
VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR
VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO
QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�
$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�
,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±�0RGHQD��VDEDWR���
PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO�OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�
GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�
�
/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH��RJQL�JLRUQR�
³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD

,GZZO�ZXU\GXK�IUT�RG
V[HHROIOZ¥�JO�-UUMRK�

)UT�[T�IXKJOZU�JO�ɇ��

/TO`OG�UXG

8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��6H�FRQWLQXL�DG�XWLOL]]DUH�TXHVWR�VLWR�QH�DFFRQVHQWL�O
XWLOL]]R� 2N2N /HJJL�GL�SL�/HJJL�GL�SL�
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O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H
$PHULFD�/DWLQD�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH
RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�
GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H
VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�
,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD�IRQGD]LRQH��(UD�LO������TXDQGR�LO
GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL
SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR�
1HOO¶XOWLPR�DQQR�OH�SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL�$IULFD�
$VLD�H�$PHULFD�/DWLQD�
$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D�)HOWULQHOOL�
&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWj�H
GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV�ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO�����
FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD
=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL
VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�QHOOD�ORWWD�FRQWUR�OD
FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ���
3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ
&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD
FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´
H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj
LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL
&%0�

6HJXL�#VDVVXROR���� ������IROORZHU

3ULPD�SDJLQD � 6DVVXROR � )LRUDQR � )RUPLJLQH � 0DUDQHOOR � 0RGHQD � &DUSL � %DVVD�PRGHQHVH � $SSHQQLQR � 9LJQROD � %RORJQD � 5HJJLR�(PLOLD � 5HJLRQH

$SSXQWDPHQWL � $WWXDOLWj � &HUDPLFD � &URQDFD � (FRQRPLD � /DYRUR � 0HWHR � 3ROLWLFD � 6DOXWH � 6FXROD � 6RFLDOH � 6SRUW � 7UDVSRUWL � 9LDELOLWj

35,9$&<�32/,&< � &RPXQLFD�FRQ�QRL � 6FULYL�DO�'LUHWWRUH � ,QYLD�FRPXQLFDWR�VWDPSD � &KL�VLDPR

/LQHD�5DGLR�0XOWLPHGLD�VUO���3�,YD���������������&DS�6RF������������L�Y����5HJ�,PSUHVH�0RGHQD�1U���������������5HD�1U��������
7XWWL�L�ORJKL�H�PDUFKL�FRQWHQXWL�LQ�TXHVWR�VLWR�VRQR�GHL�ULVSHWWLYL�SURSULHWDUL�

VXSSOHPHQWR�DO�TXRWLGLDQR�6DVVXROR�����LW���5HJ��7ULE��GL�0RGHQD�LO������������DO�QU���������52&��������'LUHWWRUH�UHVSRQVDELOH�)DEUL]LR�*KHUDUGL�
,O�QRVWUR�QHZV�QHWZRUN��6DVVXROR��������0RGHQD��������%RORJQD��������5HJJLR��������&DUSL��������6DVVXROR2Q/LQH�

�������ā� 566�3$*,1$�',�&$53,�ā� 566�ā

����TXHU\�LQ�������VHFRQGL��
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/1'(0$ /75á&$

5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC�
È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ�FCN
RKCPKUVC�&GUCTG�2KEEQ
���/CIIKQ�����

+QOG� � �/QFGPC� � �5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC��È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ���
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,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q

FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL

VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH

&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL

WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D

PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH

OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ�FRQFHUWR��PD

XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H

QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO

EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H

VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL

UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL

ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR

OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH

FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D

YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�FDPSDJQD�GL

VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD

PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj�

0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO

6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH

OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD

SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ

YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL�

HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH

SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�

,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±

0RGHQD��VDEDWR����PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO

OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL
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SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH�
RJQL�JLRUQR��³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD

IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL�

GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD�DWWUDYHUVR���

SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH�

RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�

GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL

PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD

IRQGD]LRQH��(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H

GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D

0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR��1HOO¶XOWLPR�DQQR�OH

SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL

$IULFD��$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D

)HOWULQHOOL�

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H

SUHYHQ]LRQH�GHOOD�FHFLWj�H�GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV

ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL

�$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD��86$��6XG

$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL

VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj

QHOOD�ORWWD�FRQWUR�OD�FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL

GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL

GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO

³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD

SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD�

1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

0L�SLDFH �

$TVKEQNQ�RTGEGFGPVG

)KNOCVQ�OGPVTG�TWDC�RCNNGV�FCN
UWRGTOGTECVQ�EQQR�C�&QTTGIIKQ

$TVKEQNQ�UWEEGUUKXQ

'GRQUKVQ�FK�FTQIC�UEQXCVQ�C�%QNQIPC
ITC\KG�CN�ECPG�áTXKP

$46á&1.á�&144(.$6á $.641�'$..
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�%OLQG�'DWH���&RQFHUWR�DO�EXLR���O
HVSHULHQ]D
VHQVRULDOH�GL�&HVDUH�3LFR�SHU�&%0�2QOXV�DO
7HDWUR�3DYDURWWL

(YHQWL���&RQFHUWL

*LXOLD�3DUPLJJLDQL�7DJOLDWL
���PDJJLR�����������

'29(

7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL
�9LD�GHO�7HDWUR���

48$1'2

'DO������������DO�����������
������

35(==2

*5$7,6

$/75(�,1)250$=,21,

6LWR�ZHE
FEPLWDOLD�RUJ

% OLQG�'DWH��VDEDWR����PDJJLR��7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�

�������,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O�XVR

FRPXQH�GHL�VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH

GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D

FRQIURQWDUFL�

,O��%OLQG�'DWH���&RQFHUWR�DO�EXLR���IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H

FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQwH�����������SURPRVVD�GD�&%0

,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL

SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O�DOWUD�IDFFLD�GHOOD

PXVLFD�FDSDFH��SL{�GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH

LQ�XQD�GLPHQVLRQH�LJQRWD��,O��%OLQG�'DWH��LQIDWWL�QRQ�v�VROR�XQ�FRQFHUWR��PD

XQ�HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL

GHOOD�PXVLFD�H�QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ

XQD�UHDOWu�VFRQRVFLXWD�DL�SL{��LO�EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H

DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D

WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL

VSHJQH��LQ�VDOD�VL�UDJJLXQJH�O�RVFXULWu�SL{�DVVROXWD�SHU�FLUFD�PH]]�RUD��LQILQH

OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD��1HOO�DOWHUQDQ]D�OXFH�EXLR�

(YHQWL6H]LRQL 6HJQDOD�(YHQWR
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OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH

SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ

ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR

EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL

�)HUPLDPR�OD�FHFLWu��,QVLHPH�v�SRVVLELOH���

3HU�&%0�SRUUH�O�DUWH�DO�VHUYL]LR�GHOO�XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD

EHOOH]]D�GHOOD�PXVLFD�FLy�FKH�VROLWDPHQWH�QRQ�v�FRQVLGHUDWR�EHOOH]]D��LO�EXLR

GHOOD�FHFLWu�H�GHOOD�GLVDELOLWu��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV�

�&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKw�LO�EXLR

ULGLYHQWL�OXFH��/D�WRXUQwH�FRQ�&HVDUH�3LFFR��FRVx�FRPH�WXWWH�OH�QRVWUH

LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O�RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD

SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKw

LO��%OLQG�'DWH��v�XQ�YLDJJLR�VHQVRULDOH�XQLFR��XQ�HPR]LRQH�LQWHQVD�

XQ�HVSHULHQ]D�FKH�QRQ�SXy�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR

ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD

RJQL�JLRUQR��

$�SUHVHQWDUH�LO�FRQFHUWR�O�DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD

/DJHUEDFN��

,O�FRQFHUWR�v�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO�OLQN��&RQVLJOLDWD

OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH�

RJQL�JLRUQR���)HUPLDPR�OD�FHFLWu��,QVLHPH�v�SRVVLELOH��v�OD�QXRYD�FDPSDJQD

GL�UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O�RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWu

����PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H

$PHULFD�/DWLQD�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ

YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH�

SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�

GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWu�GL�IRUPD]LRQH

SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWu�SUHYLVWH�GDL

SURJHWWL��,O������v�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L����

DQQL�GDOOD�IRQGD]LRQH��(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Ly�D

ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL

SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�O�LPSHJQR�GL�&%0

VL�v�HVWHVR�H�UDIIRU]DWR��1HOO�XOWLPR�DQQR�OH�SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0

VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL{�SRYHUL�GL�$IULFD��$VLD�H�$PHULFD

/DWLQD��$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQwH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\�

*XHUODLQ�H�/D�)HOWULQHOOL��&%0�v�OD�SL{�JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD

LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWu�H�GLVDELOLWu

HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV�ID�SDUWH�GL�&%0�

RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL

�$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD�

86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR

PHGLFR�VDQLWDULR��GL�VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�v�SDUWQHU
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/1'(0$ /75á&$

5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC�
È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ�FCN
RKCPKUVC�&GUCTG�2KEEQ
���/CIIKQ�����

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q

FRQFHUWR�VWUDRUGLQDULR��XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL

VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D�FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH

&HVDUH�3LFFR��FRQWLQXD�OD�WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL

WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL�SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D

PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH�HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH

+QOG� � �/QFGPC� � �5CDCVQ��CN�6GCVTQ�&QOWPCNG�FK�/QFGPC��È%NKPF�'CVGÉ��EQPEGTVQ�CN�DWKQ�KFGCVQ���

0L�SLDFH �

� 5 # O � M

�

�

24á/$�2$*á0$ 4(**á1�(/á.á$ &$5$.*4$0'( 5&$0'á$01 47%á(4$ &$56(..$4$01 %$55$ $22(00á01 �

&1/70á&$�&10�01á á0)14/$6á8$�&11-á(5 24á8$&;�21.á&;8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��6H�FRQWLQXL�DG�XWLOL]]DUH�TXHVWR�VLWR�QH�DFFRQVHQWL�O
XWLOL]]R� 2N2N

/HJJL�GL�SL�/HJJL�GL�SL�

�����
����5(**,2�����,7��:(%� 'DWD

3DJLQD

)RJOLR

����������

CBM

05
83
60



 
 
 

OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ�FRQFHUWR��PD

XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H

QRQ�VL�IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO

EXLR�FKH�QRQ�ODVFLD�VSD]L��VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H

VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR�LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL

UDJJLXQJH�O¶RVFXULWj�SL��DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL

ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR

OH�SHUVRQH�FLHFKH�DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH

FKH��JUD]LH�D�XQD�VHPSOLFH�RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D

YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR�EHQHILFLDULH�GHOOD�FDPSDJQD�GL

VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD

PXVLFD�FLz�FKH�VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj�

0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0�,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO

6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH�FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH

OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD�VLJQLILFD�SHU�XQD

SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ

YLDJJLR�VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL�

HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO�QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH

SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�

,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±

0RGHQD��VDEDWR����PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO

OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL

SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH�
RJQL�JLRUQR��³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD

IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD�O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL�

GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H�$PHULFD�/DWLQD�DWWUDYHUVR���

SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH�RFXOLVWLFKH�

RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�

GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL

PHGLFL�H�RSHUDWRUL�H�VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD

IRQGD]LRQH��(UD�LO������TXDQGR�LO�GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H

GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL�SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D

0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR��1HOO¶XOWLPR�DQQR�OH

SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL

$IULFD��$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D

)HOWULQHOOL�

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H

SUHYHQ]LRQH�GHOOD�FHFLWj�H�GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV
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&+,�6,$02
/LQHD�5DGLR�0XOWLPHGLD�VUO�

3�,YD���������������&DS�6RF������������L�Y��
5HJ�,PSUHVH�0RGHQD�1U���������������5HD�1U��������

6XSSOHPHQWR�DO�3HULRGLFR�TXRWLGLDQR�6DVVXROR�����LW�
5HJ��7ULE��GL�0RGHQD�LO������������DO�QU���������52&������

'LUHWWRUH�UHVSRQVDELOH�)DEUL]LR�*KHUDUGL�

3KRQH��������������

,O�QRVWUR�QHZV�QHWZRUN��VDVVXROR�����LW���PRGHQD�����LW���ERORJQD�����FRP���FDUSL�����LW���DSSHQQLQRQRWL]LH�LW���VFDQGLDQR�����LW

&RQWDWWDFL��UHGD]LRQH#UHJJLR�����LW

ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO������FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL

�$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD�=HODQGD��86$��6XG

$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL

VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj

QHOOD�ORWWD�FRQWUR�OD�FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL

GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ����3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL

GHOOD�PXVLFD�FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO

³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´�H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD

SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj�LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD�

1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL�&%0�

0L�SLDFH �

$TVKEQNQ�RTGEGFGPVG

)KNOCVQ�OGPVTG�TWDC�RCNNGV�FCN
UWRGTOGTECVQ�EQQR�C�&QTTGIIKQ

$TVKEQNQ�UWEEGUUKXQ

'GRQUKVQ�FK�FTQIC�UEQXCVQ�C�%QNQIPC
ITC\KG�CN�ECPG�áTXKP

6QTPC�È/WUKEC�C�EQTVGÉ�C
2CNC\\Q�'WECNG

$NNC�)QPFC\KQPG�5CP�&CTNQ
*KCPPK�2CICPKPK�TKHNGVVG�UW
TCIKQPG�G�EWTKQUKV���NG�FWG�OGV�
KPUGRCTCDKNK�PGNNÆWOCPKV�

%TWEKC�NC�UGFG�FGNNC�/WPKEKRCNG
C�/KTCPFQNC��FWG�OQTVK�G�VTG
HGTKVK�ITCXK
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3ULPD�SDJLQD $SSXQWDPHQWL &URQDFD (FRQRPLD /DYRUR 0HWHR 3ROLWLFD 6DOXWH 6FXROD 6RFLDOH 6SRUW 7UDVSRUWL 9LDELOLWj

35,9$&<�32/,&< &2081,&$�&21�12, ,1)250$7,9$�&22.,( FHUFD�QHO�JLRUQDOH��� � YDL
� � �

6DVVXROR )LRUDQR )RUPLJLQH 0DUDQHOOR 0RGHQD &DUSL %DVVD�PRGHQHVH $SSHQQLQR 9LJQROD %RORJQD 5HJJLR�(PLOLD 5HJLRQH

6DEDWR��DO�7HDWUR�&RPXQDOH�GL�0RGHQD��³%OLQG�'DWH´��FRQFHUWR�DO�EXLR
LGHDWR�GDO�SLDQLVWD�&HVDUH�3LFFR
���0DJ�������

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR�
XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D
FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD
WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL
SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH
HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ
FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL
IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L�
VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR
LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL�UDJJLXQJH�O¶RVFXULWj�SL�
DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH
DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH
RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR
EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD�PXVLFD�FLz�FKH
VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0
,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH
FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD
VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR
VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO
QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�

,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±�0RGHQD��VDEDWR���
PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO�OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�
GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH��RJQL�JLRUQR�
³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD
O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H
$PHULFD�/DWLQD�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH
RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�
GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H
VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

3HQVD�D�XQ
DVVLFXUD]LRQH�DXWR
FRQYHQLHQWH�XQLWD�DOOD�VLFXUH]]D
GHO�*UXSSR�$[D��6FRSUL�4XL[D�

8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��6H�FRQWLQXL�DG�XWLOL]]DUH�TXHVWR�VLWR�QH�DFFRQVHQWL�O
XWLOL]]R� 2N2N /HJJL�GL�SL�/HJJL�GL�SL�
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)LOPDWR�PHQWUH�UXED�SDOOHW�GDO�VXSHUPHUFDWR�FRRS�D
&RUUHJJLR

,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD�IRQGD]LRQH��(UD�LO������TXDQGR�LO
GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL
SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR�
1HOO¶XOWLPR�DQQR�OH�SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL�$IULFD�
$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D�)HOWULQHOOL�

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWj�H
GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV�ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO�����
FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD
=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL
VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�QHOOD�ORWWD�FRQWUR�OD
FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ���
3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD
FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´
H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj
LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL
&%0�

6HJXL�#VDVVXROR���� ������IROORZHU

3ULPD�SDJLQD � 6DVVXROR � )LRUDQR � )RUPLJLQH � 0DUDQHOOR � 0RGHQD � &DUSL � %DVVD�PRGHQHVH � $SSHQQLQR � 9LJQROD � %RORJQD � 5HJJLR�(PLOLD � 5HJLRQH

$SSXQWDPHQWL � $WWXDOLWj � &HUDPLFD � &URQDFD � (FRQRPLD � /DYRUR � 0HWHR � 3ROLWLFD � 6DOXWH � 6FXROD � 6RFLDOH � 6SRUW � 7UDVSRUWL � 9LDELOLWj

35,9$&<�32/,&< � &RPXQLFD�FRQ�QRL � 6FULYL�DO�'LUHWWRUH � ,QYLD�FRPXQLFDWR�VWDPSD � &KL�VLDPR

/LQHD�5DGLR�0XOWLPHGLD�VUO���3�,YD���������������&DS�6RF������������L�Y����5HJ�,PSUHVH�0RGHQD�1U���������������5HD�1U��������
7XWWL�L�ORJKL�H�PDUFKL�FRQWHQXWL�LQ�TXHVWR�VLWR�VRQR�GHL�ULVSHWWLYL�SURSULHWDUL�

6DVVXROR�����LW���5HJ��7ULE��GL�0RGHQD�LO������������DO�QU���������52&��������'LUHWWRUH�UHVSRQVDELOH�)DEUL]LR�*KHUDUGL�
,O�QRVWUR�QHZV�QHWZRUN��6DVVXROR��������0RGHQD��������%RORJQD��������5HJJLR��������&DUSL��������6DVVXROR2Q/LQH���$SSHQQLQR�QRWL]LH�

8VR�GHL�FRRNLHV�
������������ā� 566�3$*,1$�6$6682/2�ā� 566�ā

����TXHU\�LQ�������VHFRQGL��

1829$�$%$57+
����(66((66(

$QQ� DEDUWK

)LRUL�G¶DUDQFLR�D
6DVVXROR������VL�q
VSRVDWR�LO�'LUHWWRUH
VDVVXROR�����FRP

/H�DWWLYLWj�GHO
&RQVLJOLR
&RPXQDOH�GHL���
VDVVXROR�����FRP

6HTXHVWUR�GL�EHQL
SHU����PLOLRQL�GL
HXUR�ULFRQGXFLELOL���
VDVVXROR�����FRP

'DWH�OH�DWWXDOL
FRQGL]LRQL
FOLPDWLFKH����
VDVVXROR�����FRP

1DVFH�DOO
2VSHGDOH
GL�6DVVXROR�LO
&HQWUR�3DYLPHQWR���
VDVVXROR�����FRP

8QLPRUH�H
&RQIFRPPHUFLR
SUHVHQWDQR�LO���
VDVVXROR�����FRP

'XH�UDSLQH�LQ
SRFKH�RUH��OD
3ROL]LD�GL�6WDWR���
VDVVXROR�����FRP
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3ULPD�SDJLQD $SSXQWDPHQWL &URQDFD (FRQRPLD /DYRUR 0HWHR 3ROLWLFD 6DOXWH 6FXROD 6RFLDOH 6SRUW 7UDVSRUWL 9LDELOLWj

35,9$&<�32/,&< &2081,&$�&21�12, FHUFD�QHO�JLRUQDOH��� � YDL���

6DVVXROR )LRUDQR )RUPLJLQH 0DUDQHOOR 0RGHQD &DUSL %DVVD�PRGHQHVH $SSHQQLQR 9LJQROD %RORJQD 5HJJLR�(PLOLD 5HJLRQH

ª�0RGHQD��0XVLFD�ª�6DEDWR��DO�7HDWUR�&RPXQDOH�GL�0RGHQD��³%OLQG�'DWH´��FRQFHUWR�DO�EXLR�LGHDWR�GDO
SLDQLVWD�&HVDUH�3LFFR

6DEDWR��DO�7HDWUR�&RPXQDOH�GL�0RGHQD��³%OLQG�'DWH´��FRQFHUWR�DO�EXLR
LGHDWR�GDO�SLDQLVWD�&HVDUH�3LFFR
���0DJ������

,O�EXLR�DVVROXWR�FKH�QRQ�WL�DVSHWWL��FDSDFH�GL�VFRQYROJHUH�O¶XVR�FRPXQH�GHL�VHQVL��8Q�FRQFHUWR�VWUDRUGLQDULR�

:O�GO[ZOGSU�G�IUYZX[OXK�RG�Z[G
VXKYKT`G�UTROTK�

3HQVD�D�XQ
DVVLFXUD]LRQH�DXWR
FRQYHQLHQWH�XQLWD�DOOD�VLFXUH]]D
GHO�*UXSSR�$[D��6FRSUL�4XL[D�

������ ������

'LUHWWRUH�FRUR 3LDQR�IRUWH 6FXROD�OLFHR

8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��6H�FRQWLQXL�DG�XWLOL]]DUH�TXHVWR�VLWR�QH�DFFRQVHQWL�O
XWLOL]]R� 2N2N /HJJL�GL�SL�/HJJL�GL�SL�
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)LOPDWR�PHQWUH�UXED�SDOOHW�GDO�VXSHUPHUFDWR�FRRS�D
&RUUHJJLR

$9$17,�ª

'HSRVLWR�GL�GURJD�VFRYDWR�D�%RORJQD�JUD]LH�DO�FDQH
,UYLQ

XQLFR�QHO�VXR�JHQHUH��FKH�GLYHQWD�XQ�YLDJJLR�LQ�TXHOOD�SDUWH�GL�QRL�VWHVVL�FRQ�OD�TXDOH�QRQ�VLDPR�DELWXDWL�D
FRQIURQWDUFL�

,O�³%OLQG�'DWH�±�&RQFHUWR�DO�EXLR´��IRUPDW�LGHDWR�QHO������GDO�SLDQLVWD�H�FRPSRVLWRUH�&HVDUH�3LFFR��FRQWLQXD�OD
WRXUQpH�����������SURPRVVD�GD�&%0�,WDOLD�2QOXV�QHL�SULQFLSDOL�WHDWUL�LWDOLDQL��/H�SRHWLFKH�LPSURYYLVD]LRQL
SLDQLVWLFKH�GL�&HVDUH�3LFFR�ULWRUQDQR�GXQTXH�D�PRVWUDUH�O¶DOWUD�IDFFLD�GHOOD�PXVLFD�FDSDFH��SL��GL�DOWUH
HVSUHVVLRQL�DUWLVWLFKH��GL�WUDVSRUWDUH�OR�VSHWWDWRUH�LQ�XQD�GLPHQVLRQH�LJQRWD��,O�³%OLQG�'DWH´�LQIDWWL�QRQ�q�VROR�XQ
FRQFHUWR��PD�XQ¶HVSHULHQ]D�VHQVRULDOH�GL�JUDQGH�LPSDWWR�HPRWLYR��FKH�VFDYDOFD�L�FRQILQL�GHOOD�PXVLFD�H�QRQ�VL
IHUPD�DOOD�VROD�PHORGLD��SHU�LPPHUJHUH�LO�SXEEOLFR�LQ�XQD�UHDOWj�VFRQRVFLXWD�DL�SL���LO�EXLR�FKH�QRQ�ODVFLD�VSD]L�
VSDYHQWD�H�DQJRVFLD��LPSHGHQGR�GL�YLYHUH�LQ�PDQLHUD�OLEHUD�H�VSHQVLHUDWD��FRPH�DFFDGH�D�WXWWL�FRORUR�FKH�KDQQR
LO�GRQR�GHOOD�YLVWD�

,O�FRQFHUWR�LQL]LD�LQIDWWL�LQ�SHQRPEUD��SRFR�DOOD�YROWD�RJQL�IRQWH�GL�OXFH�VL�VSHJQH��LQ�VDOD�VL�UDJJLXQJH�O¶RVFXULWj�SL�
DVVROXWD�SHU�FLUFD�PH]]¶RUD��LQILQH�OD�OXFH�ULDSSDUH�FRPH�VHJQR�GL�ULWRUQR�DOOD�YLWD�

1HOO¶DOWHUQDQ]D�OXFH�EXLR�OXFH��LO�&RQFHUWR�EHQ�LQWHUSUHWD�LO�ULWRUQR�DOOD�VSHUDQ]D�FKH�YLYRQR�OH�SHUVRQH�FLHFKH
DLXWDWH�RJQL�DQQR�GD�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR��0LOLRQL�GL�SHUVRQH�FKH��JUD]LH�D�XQD�VHPSOLFH
RSHUD]LRQH�FKLUXUJLFD�R�D�XQ�ODYRUR�GL�SUHYHQ]LRQH��WRUQDQR�D�YHGHUH�H�D�ULDEEUDFFLDUH�OD�YLWD�H�FKH�VDUDQQR
EHQHILFLDULH�GHOOD�FDPSDJQD�GL�VHQVLELOL]]D]LRQH�H�UDFFROWD�IRQGL�³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�

3HU�&%0�SRUUH�O¶DUWH�DO�VHUYL]LR�GHOO¶XRPR�VLJQLILFD�UDFFRQWDUH�DWWUDYHUVR�OD�EHOOH]]D�GHOOD�PXVLFD�FLz�FKH
VROLWDPHQWH�QRQ�q�FRQVLGHUDWR�EHOOH]]D��LO�EXLR�GHOOD�FHFLWj�H�GHOOD�GLVDELOLWj��0DVVLPR�0DJJLR��'LUHWWRUH�GL�&%0
,WDOLD�2QOXV��³&%0�RJQL�JLRUQR�VL�LPSHJQD�QHL�3DHVL�GHO�6XG�GHO�PRQGR�DIILQFKp�LO�EXLR�ULGLYHQWL�OXFH��/D�WRXUQpH
FRQ�&HVDUH�3LFFR��FRVu�FRPH�WXWWH�OH�QRVWUH�LQL]LDWLYH��VRQR�YROWH�D�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VX�FRVD
VLJQLILFD�SHU�XQD�SHUVRQD��DGXOWR�R�EDPELQR�FKH�VLD��ULDFTXLVWDUH�OD�YLVWD��(FFR�SHUFKp�LO�µ%OLQG�'DWH¶�q�XQ�YLDJJLR
VHQVRULDOH�XQLFR��XQ¶HPR]LRQH�LQWHQVD��XQ¶HVSHULHQ]D�FKH�QRQ�SXz�IHUPDUVL��HVDWWDPHQWH�FRPH�QRQ�VL�IHUPD�LO
QRVWUR�ODYRUR�VXO�FDPSR��HVVHUH�FLHFKL�LQ�XQ�3DHVH�SRYHUR�VLJQLILFD�ULVFKLDUH�OD�YLWD�RJQL�JLRUQR´�

$�SUHVHQWDUH�LO�FRQFHUWR�O¶DPEDVFLDWULFH�GL�&%0�,WDOLD�)LOLSSD�/DJHUEDFN�

,O�FRQFHUWR�±�SUHVVR�LO�7HDWUR�&RPXQDOH�/XFLDQR�3DYDURWWL�GL�&RUVR�&DQDOJUDQGH�����±�0RGHQD��VDEDWR���
PDJJLR�������RUH�������±�q�JUDWXLWR�FRQ�SUHQRWD]LRQH�REEOLJDWRULD�DO�OLQN�KWWSV���ZZZ�FEPLWDOLD�RUJ�EOLQG�
GDWH�WRXU���&RQVLJOLDWD�OD�GRQD]LRQH�D�IDYRUH�GHL�SURJHWWL�GL�&%0�QHL�3DHVL�GHO�6XG�GHO�PRQGR�

�

/$�&$03$*1$�±�1HL�3DHVL�GHO�6XG�GHO�PRQGR�HVVHUH�FLHFKL�VLJQLILFD�ULVFKLDUH�GL�PRULUH��RJQL�JLRUQR�
³)HUPLDPR�OD�FHFLWj��,QVLHPH�q�SRVVLELOH´�q�OD�QXRYD�FDPSDJQD�GL�UDFFROWD�IRQGL�GL�&%0�,WDOLD�2QOXV�FKH�KD
O¶RELHWWLYR�GL�VDOYDUH�GDOOD�FHFLWj�����PLOLRQL�GL�EDPELQL��GRQQH�H�XRPLQL�FKH�YLYRQR�LQ����SDHVL�GL�$IULFD��$VLD�H
$PHULFD�/DWLQD�DWWUDYHUVR����SURJHWWL�GL�SUHYHQ]LRQH�H�FXUD��6FUHHQLQJ�YLVLYL�QHOOH�VFXROH�H�QHL�YLOODJJL��YLVLWH
RFXOLVWLFKH��RSHUD]LRQL�FKLUXUJLFKH��SHUFRUVL�GL�ULDELOLWD]LRQH��DOOHVWLPHQWR�GL�FOLQLFKH�PRELOL�RIWDOPLFKH�
GLVWULEX]LRQH�GL�DQWLELRWLFL��FRVWUX]LRQH�GL�SR]]L��DWWLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�GL�PHGLFL�H�RSHUDWRUL�H
VHQVLELOL]]D]LRQH�OH�DWWLYLWj�SUHYLVWH�GDL�SURJHWWL�

,O������q�VWDWR�XQ�DQQR�LPSRUWDQWH�SHU�&%0��VRQR�ULFRUVL�LQIDWWL�L�����DQQL�GDOOD�IRQGD]LRQH��(UD�LO������TXDQGR�LO
GRWWRU�(UQVW�&KULVWRIIHO�LQL]Lz�D�ODYRUDUH�FRQ�SDVVLRQH�H�GHGL]LRQH�SHU�OH�SHUVRQH�FLHFKH�H�LSRYHGHQWL��'DL�SULPL
SDVVL�GHOOD�FDVD�SHU�QRQ�YHGHQWL�D�0DODWLD��LQ�7XUFKLD��D�RJJL�O¶LPSHJQR�GL�&%0�VL�q�HVWHVR�H�UDIIRU]DWR�
1HOO¶XOWLPR�DQQR�OH�SHUVRQH�UDJJLXQWH�H�FXUDWH�GD�&%0�VRQR�VWDWH�ROWUH����PLOLRQL��QHL�3DHVL�SL��SRYHUL�GL�$IULFD�
$VLD�H�$PHULFD�/DWLQD�

$�VRVWHQHUH�&%0��LQ�TXHVWD�WRXUQpH�GHO�%OLQG�'DWH��*UDQG9LVLRQ�,WDO\��*XHUODLQ�H�/D�)HOWULQHOOL�

&%0�q�OD�SL��JUDQGH�RUJDQL]]D]LRQH�XPDQLWDULD�LQWHUQD]LRQDOH�LPSHJQDWD�QHOOD�FXUD�H�SUHYHQ]LRQH�GHOOD�FHFLWj�H
GLVDELOLWj�HYLWDELOH�QHL�3DHVL�GHO�6XG�GHO�PRQGR��&%0�,WDOLD�2QOXV�ID�SDUWH�GL�&%0��RUJDQL]]D]LRQH�DWWLYD�GDO�����
FRPSRVWD�GD����DVVRFLD]LRQL�QD]LRQDOL��$XVWUDOLD��*HUPDQLD��*UDQ�%UHWDJQD��,UODQGD��,WDOLD��.HQ\D��1XRYD
=HODQGD��86$��6XG�$IULFD�H�6YL]]HUD��FKH�LQVLHPH�VRVWHQJRQR�SURJHWWL�H�LQWHUYHQWL�GL�WLSR�PHGLFR�VDQLWDULR��GL
VYLOXSSR�HG�HGXFDWLYR��'DO������&%0�q�SDUWQHU�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�QHOOD�ORWWD�FRQWUR�OD
FHFLWj�SUHYHQLELOH�H�OD�VRUGLWj��/R�VFRUVR�DQQR�&%0�KD�FXUDWR����PLOLRQL�GL�SHUVRQH�DWWUDYHUVR�����SURJHWWL�LQ���
3DHVL�GL�WXWWR�LO�PRQGR��,QIR��ZZZ�FEPLWDOLD�RUJ

&HVDUH�3LFFR�SLDQLVWD�H�FRPSRVLWRUH�GL�IDPD�LQWHUQD]LRQDOH��/D�VXD�PXVLFD�XQLVFH�HOHPHQWL�GHOOD�PXVLFD
FODVVLFD�FRQ�TXHOOL�GHO�MD]]�H�GHOOD�PXVLFD�FRQWHPSRUDQHD��1HO������KD�FUHDWR�LO�³%OLQG�'DWH�±�&RQFHUWR�DO�%XLR´
H�GD�TXL�q�QDWD�OD�FROODERUD]LRQH�FRQ�&%0�FKH�DG�RJJL�KD�SRUWDWR�TXHVWD�SHUIRUPDQFH�QHOOH�SULQFLSDOL�FLWWj
LWDOLDQH��WUD�FXL�0LODQR��3DGRYD��5RPD��1DSROL��3DOHUPR�H�%DUL��&HVDUH�KD�YLVLWDWR�VXO�FDPSR�L�SURJHWWL�RFXOLVWLFL�GL
&%0�
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