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								    				    QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



,DPD\\LWDQPDTDGLUXQ\DWDEDTDVDUPDGL IDLWKD\DMLDVKVKXWDKDWKDOPDXWXTDG\DQWDKL



1RQqPRUWRFLzFKHLQHWHUQRSXzDWWHQGHUH HFROYROJHUHGLVWUDQLHRQLDQFKHODPRUWHSXzPRULUH



%DVDWRVX 1HFURQRPLFRQGL+3/RYHFUDIW )RQWL KWWSZZZYLUWXDOELWLWKSOQHFURQRPLFRQKWP 6LPRQH*LXGLFL KWWSaDOTXLHU+3/D]LIQBLQGH[KWPO /DXUHQW$OTXLHU KWWSZZZJHRFLWLHVFRP$WKHQV2O\PSXVULWXDOKWP DQRQLPR KWWSZZZDJSKDSUHVVLWRFFXOWRDUWLFROLJXDUGKWPO 15* $XWRUH .DRVORUG 6LWRZHE /D7DQDGHO'UDJR (PDLO NDRVORUG#VXSHUGDGDFRP 9HUVLRQH GHORWWREUH



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



1RWDLQWURGXWWLYDVHEEHQH+3/RYHFUDIWDEELDSL�YROWHDVVLFXUDWRFKHLO1HFURQRPLFRQHG LO VXR IROOH DXWRUH HUDQR VRODPHQWH LO IUXWWR GHOOD VXD LPPDJLQD]LRQH DQFRUD RJJL PROWH SHUVRQHFUHGRQRFKHHQWUDPELVLDQRUHDOPHQWHHVLVWLWL 1RQqVFRSRGLTXHVWRVFULWWRYDOXWDUH VHVLWUDWWLGLUHDOWjRILQ]LRQHRJQXQRqOLEHURGLFUHGHUHFLzFKHYXROH,OPLRLQWHQWRqTXHOOR GLIRUQLUHDLWDQWLDSSDVVLRQDWLGLJLRFKLGLUXROR XQ DUJRPHQWR DIIDVFLQDQWH GD XWLOL]]DUHSHU FUHDUHDYYHQWXUHRFDUDWWHUL]]DUHSHUVRQDJJL $SUHVFLQGHUHGDOPRWLYRFKHYLVSLQJHDFRQVXOWDUHTXHVWRGRFXPHQWRVFRUDJJLRYLYDPHQWHOD SUDWLFDGHLULWXDOLLQHVVRFRQWHQXWLQRQJDUDQWLVFRFKH VLDQRFRUUHWWLHFRPSOHWL LQRJQL FDVR QRQVRQRUHVSRQVDELOHGHJOLHYHQWXDOLHVLWLQHOFDVRGHFLGLDWHGLDWWXDUOL



&UHGLWLH&RS\ULJKW QRQKRLGHDVHLOPDWHULDOHTXLWUDWWDWRVLD FRSHUWRGDTXDOFKHIRUPDGL FRS\ULJKWDYHQGRWURYDWROHPLHIRQWLVX,QWHUQHWVXSSRQJRGLQRLQRJQLFDVRTXHVW¶RSHUDq GLVWULEXLWDVHQ]DVFRSLGLOXFUR6LHWHOLEHULGLXVDUODPRGLILFDUOD HGLVWULEXLUODD SLDFLPHQWR D SDWWR FKH QRQ GLYHQWL IRQWH GL JXDGDJQR FRPSUHVR LO EDUDWWR  H FKH OH LQIRUPD]LRQL SUHVHQWL VXOODSULPDSDJLQDQRQYHQJDQRHOLPLQDWHRPRGLILFDWH



6200$5,2



1(&52120,&21  /R³VFKHU]R´GL/RYHFUDIW 6WRULDGHO1HFURQRPLFRQ ,VHWWHOLEUL /LEURGHL1RPL3HUGXWL  /D7HVWLPRQLDQ]DGL$EGXO$OKD]UHG /LEURGHJOL$QWLFKL *OL$QWLFKLHODORUR3URJHQLH *OL(OHPHQWL  ,O&DQFHOOR  /LEURGHL/XRJKL  /XRJKL7HUUHQL  /XRJKL(VWHUQL 7HUUHGHL6RJQL /LEURGHOOH(YRFD]LRQL  ,7HPSLHOH6WDJLRQLGDRVVHUYDUH  )DUHOHYLWDUHOHSLHWUH (YRFDUH






 QHFURQRPLFRQ /R¦VFKHU]R§GL/RYHFUDIW



¦,O/LEURGHL0RUWL§



6HJXHODYHUVLRQHRULJLQDOHWUDGRWWD GHOO¶HGLWRULDOHVFULWWRGD/RYHFUDIW'RYHYDWUDWWDUVLD GHWWD GHOOR VWHVVR DXWRUH GL XQD ³EXUOD WUD DPLFL´ LQ UHDOWj OR VFULWWR HEEH XQ QRWHYROH VXFFHVVR HG XQ¶DPSLD GLIIXVLRQH WDQWR FKH FRQ LO SDVVDUH GHO WHPSR QXPHURVL VFULWWRUL HG DSSDVVLRQDWLGLIDQWDV\FRQWULEXLURQRDWUDVIRUPDUHO¶LQYHQ]LRQHLQOHJJHQGD



6WRULDGHO1HFURQRPLFRQ ,OWLWRORRULJLQDOHGHOO RSHUDq$O$]LI$]LIqO DOORFX]LRQH XVDWDGDJOLDUDELSHULQGLFDUH JOL VWUDQL VXRQL QRWWXUQL GRYXWL DJOL LQVHWWL  FKH VL VXSSRQHYDQR HVVHUH O XOXODWR GHL GqPRQL / DXWRUHq$EGXO$OKD]UHGXQSRHWDIROOHGL6DQDDFDSLWDOHGHOOR






 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



FLUFROD FRQ LQVLVWHQ]D OD YRFH FKH XQ HVHPSODUH GHO WHVWR LQ FDUDWWHUL JRWLFL GHO TXLQGLFHVLPR VHFRORIDFFLDSDUWHGHOODFROOH]LRQHSULYDWDGLXQFHOHEUHPLOLDUGDULRDPHULFDQR 6HPEUD DQFKH FKH SUHVVR OD IDPLJOLD 3LFNPDQ GL %RVWRQ VLD SUHVHQWH XQD FRSLD GHO WHVWR JUHFR VWDPSDWR LQ ,WDOLD QHO VHGLFHVLPR VHFROR VH q YHUR TXHVWD q FRPXQTXH FHUWDPHQWH VYDQLWDLQVLHPHFROSLWWRUH583LFNPDQGLFXLVLVRQRSHUVHOHWUDFFHGDO ,O OLEUR q SRVWR DOO LQGLFH GD WXWWH OH UHOLJLRQL GHO PRQGR /D VXD OHWWXUD GHWHUPLQD FRQVHJXHQ]H WHUULELOL 6L GLFH FKH VLD DSSXQWR GD YDJKH QRWL]LH VX TXHVW RSHUD GHOOD FXL HVLVWHQ]D XQD EHQ SLFFROD SDUWH GHOOD JHQWH q DO FRUUHQWH  FKH OR VFULWWRUH 5 : &KDPEHUV DEELDWUDWWRORVSXQWRSHULOVXRFHOHEUHURPDQ]R7KH.LQJLQ


,VHWWHOLEUL



6HWWH VRQR LOLEULFKH FRPSRQJRQR LO 1HFURQRPLFRQ QRQVL WUDWWD GL VLQJROL OLEULVHSDUDWL LO WRPR q XQR VROR OL VL SRWUHEEHUR LQWHQGHUH FRPH VH]LRQL FKH YDQQR D FRPSRUUH XQ VLQJROR YROXPH(VVLVRQR  /LEURGHL1RPL3HUGXWL 4XHVWROLEURUDFFRQWDLOYLDJJLRLQWUDSUHVRGDOO¶DXWRUHHGLFRPHJOLVRQRVWDWLULYHODWL JOLDUFDQLVHJUHWLFRQWHQXWLQHLOLEULVHJXHQWL  /LEURGHJOL$QWLFKL &KLVRQRJOL$QWLFKLGDGRYHSURYHQJRQRGRYHGLPRUDQRHFRPHULFKLDPDUOL  /LEURGHL/XRJKL 4XHVWR OLEUR SDUOD GL GHWHUPLQDWL OXRJKL WHUUHQL HG XOWUDWHUUHQL SRVWL UHDOL HG DOWUL OHJJHQGDULGRYHVRQRHFRPHUDJJLXQJHUOL  /LEURGHOOH(YRFD]LRQL 4XDOLULWXDOLXVDUHHTXDOL&DQFHOOLDSULUHSHUHYRFDUHJOL$QWLFKLHGDOWUH³SUHVHQ]H´  /LEURGHL0DWHULDOL $WWUH]]DWXUHPDWHULDOLHSURWH]LRQLFKHO¶HYRFDWRUHGRYUjXWLOL]]DUH  /LEURGHL6HJQL 6LPEROLVHJQLHOLQJXDJJLGDFRQRVFHUHSHUHVHJXLUHO¶HYRFD]LRQH  /LEURGHL5LWXDOL &HULPRQLH H ULWXDOL GD HVHJXLUH SHU FRQRVFHUH JOL HYHQWL SDVVDWL H IXWXULHG L VHJUHWL GHOO¶$UWH(YRFDWLYD



'D TXHVWR SXQWR LQ SRL OD IRUPD QDUUDWLYD SDVVD LQ SULPD SHUVRQD RYYHUR FRPH VH IRVVH VWDWRORVWHVVR$EGXODVFULYHUH,QDOFXQLSXQWLSXzULVXOWDUHIDUQHWLFDQWHHFRQIXVRPDLQILQ GHLFRQWLVLWUDWWDVHPSUHGHOODWUDGX]LRQHGHOGLDULRGLXQSRHWDSD]]R



/LEURGHL1RPL3HUGXWL



4



/DWHVWLPRQLDQ]DGL$EGXO$OKD]UHG XHVWDqODWHVWLPRQLDQ]DGLWXWWRTXHOORFKHKRYLVWRHGLPSDUDWRGXUDQWHLOSRVVHVVR GHL 7UH 6LJLOOL GL 0$66+8 +R YLVWR PLOOH H XQD OXQH FHUWDPHQWH VXIILFLHQWL SHU OD GXUDWD GHOOD YLWD XPDQD EHQFKp VLD ULVDSXWR FKH LO 3URIHWD YLVVH PROWR SL� D OXQJR 6RQR GHEROH H PDODWR PL WUDVFLQR FRQ VWDQFKH]]D HG XQ VRVSLUR q DSSHVR QHO PLR SHWWR FRPH XQ¶RVFXUDODQWHUQDVRQRYHFFKLR ,OXSLWUDVSRUWDQRLO/RURQRPHQHJOLXOXODWLQRWWXUQLHTXHVWDFDOPDWHQXHYRFHPLFKLDPD GDORQWDQR(GXQDYRFHDQFRUSL�YLFLQDXUODQHOPLRRUHFFKLR FRQ HPSLD LPSD]LHQ]D6DUjLO SHVRGHOODPLDDQLPDDGHFLGHUHLOOXRJRILQDOHGHOPLRULSRVR3ULPDFKHFLzDYYHQJDGHYRTXL QDUUDUHGHJOLRUURULFKHFDPPLQDQRVLOHQ]LRVDPHQWHOjIXRULHFKHJLDFFLRQRLQDWWHVDDOODSRUWD 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



GL RJQL XRPR SHU FRVWRUR q O¶$UWH $UFDQD FKH YHQLYD WUDPDQGDWD GDOOD QRWWH GHL WHPSL GLPHQWLFDWDGDLSL�HULFRUGDWDGDSRFKLJOLDGRUDWRULGHJOL$QWLFKL SRVVDQRLORURQRPLHVVHUH FDQFHOODWL  6H QRQGRYHVVL WHUPLQDUH TXHVWR FRPSLWR SUHQGHWH FLz FKH KR VFULWWR H VFRSULWH LO UHVWR LO WHPSRVWULQJHHJOLXRPLQLQRQVDQQRRQRQFRPSUHQGRQRLOPDOHFKHOLDWWHQGHGDRJQLODWR GDRJQL3RUWDOHGDRJQLEDUULHUDLQIUDQWDGDRJQLVFHOOHUDWRDFFROLWRDOO¶DOWDUHGHOODIROOLD $YYHUWR FKLXQTXH YRJOLD OHJJHUH TXHVWR OLEUR FKH OD ³FDVD GHJOL XRPLQL´ q RVVHUYDWD GDJOL $QWLFKL 'HL H 'HPRQL FKH FHUFDQR YHQGHWWD SHU OD GLPHQWLFDWD EDWWDJOLD FKH SUHVH OXRJR GD TXDOFKH SDUWH QHO &RVPR H FKH ODFHUz L 0RQGL QHL JLRUQL FKH SUHFHGHWWHUR OD FUHD]LRQH GHOO¶XRPR 6DSSLDWHFKHKRDWWUDYHUVDWRWXWWLL7HUULWRULGHJOL'HLVRQRVFHVRQHLULSXJQDQWLOXRJKLGHOOD 0RUWHFKHSRVVRQRHVVHUHUDJJLXQWLDWWUDYHUVRL&DQFHOOLGL*$1=,5FKHIXURQRFRVWUXLWLDG85 QHLJLRUQLFKHSUHFHGHWWHURL%DELORQHVL 6LDWH DQFKH D FRQRVFHQ]D FKH KR SDUODWR FRQ RJQL JHQHUH GL VSLULWR H GHPRQH L FXL QRPL QRQVRQRSL�FRQRVFLXWLQHOODVRFLHWjGHJOLXRPLQLRQRQORIXURQRPDLHFKHLORUR6LJLOOL VRQR TXLWUDVFULWWL&KH$18 SRVVDDYHUHSLHWjGHOODPLDDQLPD +R YLVLWDWR OH 7HUUH 6FRQRVFLXWH FKH QHVVXQD PDSSD KD PDL WUDFFLDWR +R YLVVXWR QHO GHVHUWRGHOOR6SD]LR9XRWRGRYHKRSDUODWRFRQLGHPRQLHJOLVSLULWLGLXRPLQLPDVVDFUDWLHGL GRQQHPRUWHGLSDUWRYLWWLPHGHOGLDYROR/$00$6+7$ +R YLDJJLDWR VRWWR L 0DUL DOOD ULFHUFD GHO 3DOD]]R GHL 1RVWUL 0DHVWUL HG KR WURYDWR L PRQXPHQWL GL FLYLOWj SHUGXWH H GHFLIUDWR OH VFULWWXUH GL DOFXQH PHQWUH DOWUH ULPDQJRQR VFRQRVFLXWH DGRJQL XRPRYLYHQWH 4XHVWL SRSROLVRQR VWDWL GLVWUXWWLDFDXVD GHOOD FRQRVFHQ]D FKHRUDLRWUDVPHWWRLQTXHVWROLEUR +R HVSORUDWR OH VWHOOH H WUHPDWR GDYDQWL DJOL 'HL +R WURYDWR OD IRUPXOD SHU SDVVDUH LO &DQFHOORGL$5=,= HGDQGDUHQHLUHDPLGLPHQWLFDWL GL,*,*, +R HYRFDWR GHPRQL H ULFKLDPDWR DOOD YLWD L PRUWLKRPDWHULDOL]]DWRJOLVSLULWLGHLPLHLDQWHQDWL VXOOH FLPH GHLWHPSOLFRVWUXLWL SHUWRFFDUH OH VWHOOH HUDJJLXQJHUHOHSL�SURIRQGHFDYLWjGHJOLLQIHUL +R ORWWDWR LQYDQR FRQ LO 0DJR 1HUR $=$* 7+27+ HVRQRIXJJLWRVXOOD7HUUDFKLDPDQGRDPH ,1$11$ HVXRIUDWHOOR0$5'8. +RFRPDQGDWRHVHUFLWLIDWWL GLRUGH GHPRQLDFKH DVVRJJHWWDWHDLPLHLYROHULFRPSUHVR1*$$LO'LR GHL6HOYDJJL FKH VRIILDYDILDPPH H UXJJLYD FRPH PLOOHWXRQL +R WURYDWR LO &DQFHOOR FKH FRQGXFH QHOO¶$OGLOj FKH JOL $QWLFKL RVVHUYDQR FRVWDQWHPHQWH EUDPRVL GL HQWUDUH QHO QRVWUR PRQGR +R FRQRVFLXWR L WHVWLPRQL GL FLYLOWj SHUGXWH FKH RVDURQR DSULUH TXHVWR GLDEROLFR SDVVDJJLR H SHU TXHVWR YHQQHUR GLVWUXWWH +RDYXWRSDXUD



6RQR YHQXWR D FRQRVFHQ]D GL WXWWR LO VDSHUH FKH YL VWR WUDPDQGDQGR LQ PRGR DVVDL SHFXOLDUHTXDQGRDQFRUDHURO¶LOOHWWHUDWRILJOLRGLXQSDVWRUHGHOOD0HVRSRWDPLD 9LDJJLDQGR GD VROR WUD OH PRQWDJQH GHOO¶(VW FKLDPDWH 0$66+8 GDOOH SHUVRQH FKH OH SRSRODQR PL VRQR LPEDWWXWR LQ XQD URFFLD JULJLD VFROSLWD FRQ WUH VWUDQL VLPEROL )HUPDPHQWH SLDQWDWDQHOWHUUHQRDOWDFRPHXQXRPRHODUJDFRPHXQWRURQRQSRWHYRVSRVWDUOD3HQVDQGR FKHIRVVHXQ¶RSHUDIDWWDLQWDJOLDUHGDXQUHJQDQWHSHUFRPPHPRUDUHXQ¶DQWLFDYLWWRULDFRQWUR XQ QHPLFR KR DFFHVR XQ IXRFR DL VXRL SLHGL SHU SURWHJJHUPL GDL OXSL FKH YDJDQR LQ TXHOOH UHJLRQLHPLVRQRPHVVRDGRUPLUHGDWRFKHHUDTXDVLQRWWHHPLWURYDYRWURSSRGLVWDQWHGDO PLR YLOODJJLR SHU WRUQDUH LQGLHWUR $ FLUFD WUH RUH GDOO¶DOED YHQJR VYHJOLDWR GDOO¶XOXODWR GL XQ FDQH R IRUVH XQ OXSR VWUDQDPHQWH IRUWH H YLFLQR 'HO IXRFR QRQ ULPDQHYDQR FKH L WL]]RQL , FDUERQL DUGHQWL JHWWDYDQR XQD GHEROH RPEUD GDQ]DQWH VXO PRQXPHQWR GL SLHWUD FRQ L WUH 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



VLPEROL VFROSLWL 0L DFFLQVL DG DFFHQGHUH XQ DOWUR IDOz TXDQGR OD URFFLD FRPLQFLz D VROOHYDUVL OHQWDPHQWHHGDOLEUDUVLLQDULDFRPHVHIRVVHXQRVSLULWR1RQSRWHYRPXRYHUPLRSDUODUHSHU LOWHUURUHFKHDIIHUUzLOPLRFRUSRHGDYYROVHOHVXHIUHGGHGLWDDWWRUQRDOPLRFUDQLR 6XELWR XGLL XQD YRFH VRPPHVVD SRFR GLVWDQWH GD Ou H SURYDL XQD SDXUD SL� FRQFUHWD OD SRVVLELOLWj FKH VL WUDWWDVVH GL ODGUL WRUQDWR LQ PH VWHVVR PL ULIXJLDL WUHPDQWH WUD O¶HUED DOWD 8Q¶DOWUDYRFHVLXQuDOODSULPDHGLQSRFRWHPSRQXPHURVLXRPLQLYHVWLWLGLQHURJLXQVHURVXO OXRJRGRYH PL WURYDYR FLUFRQGDQGR OD SLHWUDIOXWWXDQWHYHUVR OD TXDOH QRQ PRVWUDYDQR DOFXQ WLPRUH 3RWHYR YHGHUH FKLDUDPHQWH FKH L WUH VLPEROL VFROSLWL VXOOD SLHWUD EULOODYDQR GL XQ ILDPPHJJLDQWH FRORUH URVVR FRPH VH OD URFFLD DQGDVVH D IXRFR /H ILJXUH VDOPRGLDYDQR LQVLHPHXQDSUHJKLHUDRLQYRFD]LRQHGHOODTXDOHSHUFHSLYRVROR DOFXQHSDUROHLQXQDOLQJXDD PH LJQRWD EHQFKp $18 DEELD SLHWj GHOOD PLD DQLPD RUD TXHL ULWXDOL QRQ PL VRQR SL� VFRQRVFLXWL *OL XRPLQL LQ QHUR OH FXL IDFFH QRQ IXL LQ JUDGR YHGHUH R ULFRQRVFHUH FRPLQFLDURQR D WUDFFLDUHVLPEROLLQDULDFRQLFROWHOOLFKHVFLQWLOODYDQRIUHGGLHWDJOLHQWLQHOODQRWWH $OGLVRWWRGHOODURFFLDGDQ]DQWHODFRGDGLXQVHUSHQWHVSXQWDYDGDOWHUUHQR4XHOVHUSHQWH HUDPROWRSL�JUDQGHGLTXDOVLDVLDOWURDYHVVLPDLYLVWR/DSDUWHSL�VRWWLOH GHOVXRFRUSR HUD DPSLDFRPHOHEUDFFLDGLGXHXRPLQLDOVXRHUJHUVLGDOWHUUHQRXQDVHFRQGDFRGDVSXQWzIXRUL DFFRPSDJQDWD EHQ SUHVWR GD XQ¶DOWUD HG XQ¶DOWUD DQFRUD 4XHVWH IXURQR VHJXLWH GD DOWUL WHQWDFROL HG LO WHUUHQR FRPLQFLz D WUHPDUH VRWWR OD ORUR SUHVVLRQH ,O FDQWR GHL SUHWL GLYHQLYD VHPSUHSL�IUDJRURVRHGLVWHULFR



,$,$=,$=$* ,$,$=,$=.$. ,$,$.878/8=,.85 ,$



,OWHUUHQRGRYHPLVWDYRQDVFRQGHQGRYHQQHEDJQDWRGDTXDOFKHVRVWDQ]D SURYHQLHQWHGDO OXRJRGRYHVLVYROJHYDLOULWR7RFFDLLOOLTXLGRHUDVDQJXH7HUURUL]]DWRXUODLULYHODQGRFRVuOD PLDSUHVHQ]DDLSUHWL6LJLUDURQRYHUVRGLPHHYLGLFRQGLVJXVWRFKHVLHUDQRWDJOLDWLLOWRUDFH FRQLSXJQDOLSHUTXDOFKHVFRSR PLVWLFRFKH LJQRUDYREHQFKp RUDLRVDSSLD FKH qLOVDQJXH LO FLER GL TXHVWL VSLULWL 3HU TXHVWR PRWLYR L FDPSL GRSR XQD EDWWDJOLD EULOODQR GL XQD OXFH LQQDWXUDOH FKH q OD PDQLIHVWD]LRQH GL WDOL HQWLWj FKH VL DOLPHQWDQR 3RVVD $18 SURWHJJHUH QRL WXWWL ,O PLR XUOR HEEH O¶HIIHWWR GL JHWWDUH LO ORUR ULWXDOH QHO FDRV &RUVL YLD DWWUDYHUVR LO SHUFRUVR FKH PL FRQGXVVH ILQ Ou FRQ L SUHWL FKH PL LQVHJXLYDQR DQFKH VH DOFXQL ULPDVHUR VXO OXRJR SUREDELOPHQWH SHU WHUPLQDUH LO ULWR ,O PLR FXRUH EDWWHYD LPSD]]LWR H OD PLD WHVWD EUXFLDYD PHQWUHDOOHPLHVSDOOHVHQWLYRLOVXRQRGLIXOPLQLHURFFHFKHVLVSDFFDYDQRLOWHUUHQRFRPLQFLz DWUHPDUHHGLQILQHFDGGL $O]DWRPLPLJLUDLSHUDIIURQWDUHLPLHLDVVDOLWRULQRQRVWDQWHIRVVLGLVDUPDWR&RQPLDJUDQGH VRUSUHVDQRQF¶HUDQHVVXQRGHOOHYHVWLQHUHJLDFHYDQRDOVXRORVHQ]DXQFRUSRDOORURLQWHUQR 0LDYYLFLQDLFRQFDXWHODDGXQDGLTXHVWHHGXVDQGRXQOXQJRUDPRVFHOORODVROOHYDL7XWWR TXHOORFKHUHVWDYDGHOSUHWHHUDXQDSR]]DGLPHOPDVLPLOHDGXQROLRYHUGDVWURFKHRGRUDYD FRPHXQFDGDYHUHODVFLDWRDPDUFLUHVRWWRLOVROH 0DOJUDGRODSDXUDHGLOIHWRUHHURLQWHQ]LRQDWRDYHULILFDUHVHDQFKHDJOLDOWULHUDWRFFDWDOD VWHVVDVRUWH5LVDOLLLOSHQGLRDFFHUWDQGRPLFKHDQFKHOHDOWUHYHVWLQHUHHUDQRQHOOHPHGHVLPH FRQGL]LRQL $UULYDL TXLQGL GDYDQWL DOOD URFFLD JULJLD FKH QRQ JDOOHJJLDYD SL� LQ DULD PD HUD WRUQDWDDWHUUD,OVHUSHQWHRTXDOXQTXHFRVDIRVVHHUDVSDULWR,OWHUUHQRULIXOJHYDGLXQDOXFH DUFDQD HG LQQDWXUDOH 7UD OH EUDFL GHO IXRFR RUPDL IUHGGH JLDFHYD XQD SODFFD PHWDOOLFD /D UDFFROVL H QRWDL FKH HUD LQFLVD PHQWUH OD RVVHUYDYR OD WHVWD FRPLQFLz D GROHUPL FRPH VH XQ GLDYROR VWHVVH PDUWHOODQGR LO PLR FUDQLR TXDQGR XQ UDJJLR GL OXQD FROSu O¶DPXOHWR GL PHWDOOR FDSLLGLFRVDVLWUDWWDYDHGXQDYRFHVLLQVLQXzQHOODPLDPHQWHVYHODQGRPLLVHJUHWLGHOODVFHQD DFXLDYHYRDVVLVWLWRLQXQDSDUROD



.878/8







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



4XHVWLVRQRLVLPEROLVFROSLWLVXOODURFFLDJULJLDFKHqOD3RUWDSHUO¶$OGLOj



'HLWUHVLPEROLLOSULPRqODSURYDFKHODQRVWUDUD]]DDUULYDGDROWUHOHVWHOOHHGqFKLDPDWR $55$ QHOODOLQJXDGHOORVFULEDFKHPHORVSLHJz 1HOODOLQJXDGHJOLDQWLFKLDELWDQWLGL%DELORQLD VL FKLDPD 85 6L WUDWWD GHO 6LJLOOR GHO 3DWWR GHJOL 'HL 0DJJLRUL JUD]LH DO TXDOH FRORUR FKH OR KDQQRGRQDWRDQRLQRQSRVVRQRGLPHQWLFDUFL+DQQRJLXUDWR6SLULWLGHO&LHORULFRUGDWH ,O VHFRQGR q LO 6HJQR $QWLFR HG q OD &KLDYH SHU LQYRFDUH LO 3RWHUH GHJOL 'HL 0DJJLRUL VH XVDWRLQDEELQDPHQWRFRQOHSDUROHHGLVLPEROLDSSURSULDWL,OVXRQRPHq$**$ ,O WHU]R VHJQR q LO 6LJLOOR GHO *XDUGLDQR FKLDPDWR DQFKH %$1'$5 , *XDUGLDQL VRQR XQD UD]]DPDQGDWDGDL0DJJLRUL SHUFKpYLJLOLQRVXGLQRLDSDWWRFKHLULWXDOLHGLVDFULILFLULFKLHVWL VLDQRVWDWLIDWWLDOWULPHQWLVHLQYRFDWLFLVLULYROWHUDQQRFRQWUR 4XHVWL VLPEROL SHUFKp VLDQR HIILFDFL GHYRQR HVVHUH LQFLVLVX SLHWUDH SRVWLD WHUUD RSSXUH VFROSLWL VXOO¶DOWDUH GHOOH RIIHUWH R ULSRUWDWR VXOOD 5RFFLD GHOO¶(YRFD]LRQH R DQFRUD LQWDJOLDWLVXO PHWDOORGHOOH'LYLQLWjHGDSSHVDDOFROORPDQDVFRVWLDOODYLVWDGHLSURIDQL'LTXHVWLWUH$55$ HG $**$ VL SRVVRQR XVDUH VHSDUDWDPHQWH VHQ]D DEELQDUOL FRQ DOWUL VLPEROL  %$1'$5 LQYHFH QRQGHYHPDL HVVHUHXVDWRGDVRORPDFRQDOPHQRXQRGHJOLDOWULGXHLQTXDQWRDO*XDUGLDQR GHYHHVVHUHUDPPHQWDWRLO3DWWRFKHLQWHUFRUUHWUDJOL'HL0DJJLRUL HODQRVWUDUD]]DDOWULPHQWL VL ULEHOOHUj WUXFLGDQGR O¶HYRFDWRUH H VDFFKHJJLDQGR OD FLWWj ILQFKp QRQ LQWHUYHUUDQQR JOL 'HL VWHVVLULFKLDPDWLGDOOHODFULPHGHOODJHQWHHGDLODPHQWLGHOOHGRQQH



.$.$008



/¶DPXOHWRFKHKRWURYDWRWUDOHFHQHULGHOIXRFRHFKHFDWWXUzODOXFHGHOODOXQDqXQSRWHQWH VLJLOOR FRQWUR TXDOXQTXH FRVD SRVVD JLXQJHUH GDO &DQFHOOR VXOO¶$OGLOj 3HU LQWHVR O¶DPXOHWR IXQ]LRQD VRODPHQWH VHFDWWXUDODOXFHGHOODOXQD VXOOD VXD VXSHUILFLH QHOOH QRWWDWH QXYRORVH R VHQ]DOXQDODSURWH]LRQHqPROWRGHEROHHGLIDPLJOLSURYHQLHQWLGDOOH7HUUH$QWLFKH SRWUHEEHUR LQIUDQJHUH OD EDUULHUD HG HVVHUH SRUWDWL LQ TXHVWR PRQGR GDL ORUR VHUYLWRUL 1RQ ELVRJQD PDL ULFRUUHUHDORURLQTXHVWLFDVLODOXQDqLOVLPERORSL�SRWHQWHGHO3DWWR,1$11$SDGUHGLWXWWL JOL'HLULFRUGD /¶DPXOHWRGHYHHVVHUHIDWWRGLSXURDUJHQWRHGLQFLVRDOODOXFHGHOODOXQDSLHQDLQPRGRFKH LVXRLUDJJLSRVVDQRULVSOHQGHUHVXOODVXDVXSHUILFLHHGHVVHUHFDWWXUDWLDOVXRLQWHUQR'HYRQR HVVHUH SURQXQFLDWL JOL LQFDQWHVLPL JLXVWL HG HVHJXLWL L ULWXDOL SUHYLVWL /¶DPXOHWR QRQ GHYH PDL HVVHUHHVSRVWRDLUDJJLVRODULDOWULPHQWL6+$00$6+GHWWR8'8UXEHUjSHUJHORVLDLSRWHULGHO VLJLOOR,QTXHVWRFDVRLOWDOLVPDQRGHYHHVVHUHLPPHUVRLQDFTXDGLFDQIRUDHJOLLQFDQWHVLPLHG LULWXDOLYDQQRULSHWXWLDQFKHVHVDUHEEHPHJOLRIDEEULFDUQHXQDOWUR 4XHVWLVHJUHWLFKHYLWUDPDQGRQRQGRYUDQQRPDLHVVHUHGLYXOJDWLDLSURIDQLRDJOL$GRUDWRUL GHOO¶$QWLFR6HUSHQWHFRQVHUYDWHOLQHOYRVWURFXRUHVHPSUHVLOHQ]LRVL/DSDFHVLDFRQYRL 'D TXHOOD IDWLGLFD QRWWH LQ SRL KR YDJDWR SHU RJQL GRYH DOOD ULFHUFD GHOOH FKLDYL SHU FRPSUHQGHUHLOVDSHUHFKHPLHUDVWDWRGDWRÊVWDWRXQYLDJJLRSHQRVRHVROLWDULRKRDELWDWR LQ WDQWL SDHVL PD QHVVXQR GLYHQQH OD PLD FDVD KR LPSDUDWR OLQJXH XVL H FRVWXPL GL RJQL SRSROR *OLDPLFLGHOODPLDJLRYLQH]]DPLKDQQRGLPHQWLFDWRHGLRKRGLPHQWLFDWRORUR6RQRULPDVWR VHWWHDQQLORQWDQRGDOODPLDIDPLJOLDHTXDQGRWRUQDLVFRSULLFKHVLHUDQRXFFLVLO¶XQO¶DOWURSHU PRWLYLFKHQHVVXQRIXLQJUDGRGLVSLHJDUPLHGLOORURJUHJJHSRFRGRSRFDGGHYLWWLPDGLXQD VWUDQDHSLGHPLD







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



+RYDJDWRFRPHXQPHQGLFDQWHGLFLWWjLQFLWWj ULPDQHQGRYLILQR D TXDQGR JOL DELWDQWLQRQ ULWHQHVVHUR SL� RSSRUWXQR OLQFLDUPL FKH WHQHUPL LQ SULJLRQH 2FFDVLRQDOPHQWH ULXVFLYR D FRQYLQFHUH TXDOFKH XRPR FROWR FKH VDUHL VWDWR XQR VFRODUR SURYHWWR FRVu SRWHL OHJJHUH JOL $QWLFKL 7HVWL HG DSSUHQGHUH L GHWWDJOL GHOOD QHJURPDQ]LD VWUHJRQHULD PDJLD HG DOFKLPLD +R LPSDUDWR JOL LQFDQWHVLPL FKH SURYRFDQR OH PDODWWLH XPDQH OD SHVWH OD FHFLWj OD IROOLD H OD PRUWH &RQRVFRWXWWLLWLSLGLGHPRQLGLDYROLPRVWULIDPLJOLHVSLULWLHVLVWHQWLLORURQRPLHSRWHUL HG KR DFTXLVLWR OH OHJJHQGH VXJOL $QWLFKL 6R FRPH HYRFDUH JOL 'HL $VWUDOL HG RWWHQHUH LO ORUR DLXWR LQ FDVR GL QHFHVVLWj +R VFRSHUWR TXDOL WHUULELOL SUHVHQ]H DELWDQR GLHWUR JOL VSLULWL DVWUDOL FKH FRQWUROODQR O¶HQWUDWD DO 7HPSLR 0DOHGHWWR GRYH ULVLHGH O¶$QWLFR WUD JOL $QWLFKL LO FXL QRPH QRQSRVVRTXLULSRUWDUH 0DRUDFKHPLOOHHXQDOXQHVRQRSDVVDWHODPLDRUDVWDDUULYDQGR.878/8 VWDUHFODPDQGR ODPLDDQLPD$=$*7+27+ YXROHGLODQLDUHODPLDFDUQHLOPLRGHVWLQRqVHJQDWR 5LFRUGDWHVHPSUHHGLQRJQLPRPHQWRGLFKLDPDUHDYRLJOL'HLSHUFKpQRQVLGLPHQWLFKLQR GHOOD ORUR SURPHVVD $FFHQGHWH IXRFKL VXOOH FROOLQH SL� DOWH H VXOOD FLPD GL RJQL WHPSLR H SLUDPLGHLQPRGRFKH/RUROLYHGDQRHSRVVDQRULFRUGDUH 5LFRUGDWH VHPSUH HG LQ RJQL PRPHQWR GL FRSLDUH OH IRUPXOH HVDWWDPHQWH FRPH OH KR ULSRUWDUH LR SHUFKp DQFKH LO SL� SLFFROR HUURUH XQD VLQJROD OLQHD VSH]]DWD VLJQLILFD RIIULUH XQ SDVVDJJLRDJOL$QWLFKL SHUHQWUDUHLQTXHVWRPRQGR5HFLWDWHJOLLQFDQWHVLPLFRPHVRQRVFULWWL 3UHSDUDWHLULWXDOLVHQ]DHUUDUHHGHVHJXLWHOLQHLOXRJKLHQHLWHPSLDSSURSULDWLRIIUHQGRLJLXVWL VDFULILFL 3RVVDQR JOL 'HL HVVHUH PLVHULFRUGLRVL FRQ YRL 3RVVLDWH VIXJJLUH DOOH IDXFL GL 0$6.,0 H VJRPLQDUHLOSRWHUHGHJOL$QWLFKL 3RVVDQRJOL'HLJDUDQWLUYLODPRUWHSULPDFKHJOL$QWLFKLJRYHUQLQRQXRYDPHQWHOD7HUUD .$.$0086(/$+



/LEURGHJOL$QWLFKL



J



*OL$QWLFKLHODORUR3URJHQLH OL $QWLFKL IXURQR JOL $QWLFKL VRQR H JOL $QWLFKL VDUDQQR 9HQXWL GDOOH VWHOOH RVFXUH SULPD GHOOD QDVFLWD GHOO¶XRPR VRQR GLVFHVLVXOOD 7HUUD SULPRUGLDOH LQRVVHUYDWL FRYDQGR VXO IRQGR GHJOLRFHDQL PHQWUH JOL DQQL SDVVDYDQR ILQFKp OH WHUUH QRQ HPHUVHUR GDL PDUL H ORUR OH LQYDVHUR &RVWUXLURQR PDHVWRVH FLWWj VXO JKLDFFLRGHL3ROLHGLQTXHVWLOXRJKLFRORURFKHQRQ DSSDUWHQJRQR DOOD 1DWXUD H JOL 'HL KDQQR GDQQDWR HUHVVHUR GHLWHPSOL /D SURJHQLH GHJOL $QWLFKL ULFRSUu OD 7HUUD H VRSUDYYLVVH QHJOL DQQL JHQHUDQGR RJQL VRUWD GL DERPLQLR +DQQRYLVLWDWRRJQLOXRJRH YLVWRRJQLFRVD +DQQR SHUFRUVR VHQ]D ULWHJQR OH YLH GHOO¶RVFXULWj FUHDQGR RSHUH HPSLH H EODVIHPH 1RQ WXWWL L VHJXDFL GL $]DWKRWK LO ORUR FDSR VFHOVHUR OD 7HUUD FRPH OXRJR GHOOD ORUR GLVFHVD PROWL GLPRUDQR WUDOHVWHOOHPDJOL$QWLFKL LPSDUDURQRDULFKLDPDUH VX TXHVWR PRQGR L ORUR IUDWHOOL ORQWDQL SHU IDUOL DFFRUUHUH TXDORUD JOL 'HLGHO&LHOR IRVVHURDSSDUVL /¶XRPR IHFH OD VXD FRPSDUVD H YHQHUz JOL $QWLFKL $OFXQLLPSDUDURQRDGHYRFDUHFRORURFKHVLWURYDQR VX DOWUL 0RQGL H 3LDQL GL HVLVWHQ]D H QHO ORUR IROOH JHVWR WURYDURQR XQDPRUWHRUULELOH$OWULFHUFDURQRGLGLVWUXJJHUHOH LPPDJLQL 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



HGLVLPEROLGHJOL$QWLFKLPDIXURQRORURDGHVVHUHGLVWUXWWL )LQDOPHQWH JOL 'HL GHO &LHOR DSULURQR JOL RFFKL H YLGHUR O¶RUURUH JHQHUDWR GD TXHL GDQQDWL 1HOODORURFROOHUDL*UDQGL'HL VFDFFLDURQRJOL$QWLFKL GDOOD7HUUDJHWWDQGROLQHO9XRWRWUDL3LDQL GRYHUHJQDLOFDRVHPLVHURLOORURVLJLOORVXO&DQFHOORHVLOLDQGROL &WKXOKX O¶$ERPLQHYROH VL OHYz GDOOH SURIRQGLWj VFDJOLDQGRVL FRQ IXULD EHVWLDOH FRQWUR L *XDUGLDQL GHOOD 7HUUD L TXDOL OR IHUPDURQR HG LPSULJLRQDURQR FRQ LQFDQWHVLPL GL LPPDQH SRWHQ]DDOGLVRWWRGHOODFLWWjGL5¶O\HK GRYHGRUPLUjVRJQLGLPRUWHILQRDOWHUPLQHGHJOLHRQL 5HOHJDWL QHOOH ORUR SULJLRQL DOGLOj GHOOR VSD]LR FRQRVFLXWR GDOO¶XRPR VX DOWUL 3LDQL GL HVLVWHQ]DDWWHQGRQRLOPRPHQWRGHOORURULWRUQR &RQVDSHYROL GL FLz H GHOOD GHEROH]]D XPDQD JOL 'HL GHO &LHOR FL GRQDURQR $55$ $**$ H %$1'$5L7UH6LJLOOLGL0$66+8FKHKDQQRLOSRWHUHGLSURWHJJHUFLGDJOL$QWLFKL *OL$QWLFKL GRUPRQRHGDVSHWWDQRVLQXWURQRGHLVRJQLGHJOLXRPLQLHGLORURVRJQLVRQRJOL LQFXELGLRJQLXRPR



R



*OL(OHPHQWL



JQL $QWLFR KD XQ¶LQQDWD DIILQLWj FRQ L TXDWWUR HOHPHQWL SULQFLSDOLDULDDFTXDIXRFRHWHUUD $GHVHPSLR&WKXOKX q XQD GLYLQLWj PDULQD FRQ OD WHVWD GL SLRYUD ,O VXR IUDWHOODVWUR +DVWXU LQ SHUHQQH FRQWUDVWR FRQ &WKXOKX  q OHJDWR DOO¶HOHPHQWR GHOO¶DULD HG XQD WHU]D FKLDPDWD &WKXJKD qXQHOHPHQWDOHGHOIXRFR 4XHVWL WUH VRQR FRQRVFLXWL FRPH $QWLFKL 0DJJLRUL PHQWUH L ORUR VRWWRPHVVL VRQR JOL $QWLFKL 0LQRUL 3L� SUHFLVDPHQWH L VHUYLWRUL GL &WKXOKX VRQR QRWL FRPH , 6RPPHUVL JXLGDWL GD 'DJRQ H +\GUD  TXHOOL GL &WKXJKD FRPH &UHDWXUH GL )LDPPD LO FXL OHDGHU )WKDJJXD ULVLHGH VXO PRQGR GL .W\QJD  H TXHOOL GL +DVWXU FRPH *OL (VWHUQL FRPDQGDWLGD1 JKD.WKXQ  4XHVWL $QWLFKL DVVLHPH DG $]DWKRWK HG 8EER6DWKOD KDQQRFRPEDWWXWRHSHUVRXQDJXHUUDFRQWURJOL'HL0DJJLRULR'HLGHO&LHOR SHUFLzYHQQHUR VFDFFLDWLGDOPRQGRHUHOHJDWLVXVWHOOHORQWDQHRLPSULJLRQDWLLQOXRJKLVHJUHWLVXOOD7HUUD



J



,O&DQFHOOR



OL$QWLFKL VRQRWUDQRLPDQRQSRVVRQRDIIHUUDUFLVHQRQOLLQYRFKLDPR(VVLVRQRLQ DWWHVDGLHWURDO&DQFHOOR,O&DQFHOOR qTXDOXQTXHOXRJRLQTXDOVLDVLWHPSRSHUFKpJOL $QWLFKL VRQRRYXQTXHLQTXDOVLDVLPRPHQWR 2JQL XRPR FKH FRQRVFD L 6HJQL H OH 3DUROH JLXVWH SXz DSULUH XQ &DQFHOOR GRYH H TXDQGR YXROH $SULUHXQ &DQFHOOR QRQ VLJQLILFDSHUz DYHUHLO FRQWUROOR VX FLz FKH QH XVFLUj QH HVVHUH FHUWLGLFRVDYHUUjIXRUL(VLVWRQROXRJKLWHPSLHPRGLSHURSHUDUHLULWXDOLDUFDQL



Y



/LEURGHL/XRJKL



L QDUUHUz RUD GHL OXRJKL FKH SRWUHWH YLVLWDUH SRVWL PLVWHULRVL HG DUFDQL FKH SRFKL KDQQR YLVLWDWR HG DQFRUD PHQR KDQQR ODVFLDWR FRQVHUYDQGR DEEDVWDQ]D VDQLWj PHQWDOH GD SRWHUQHSDUODUH 3ULPD WRFFKHUj DL OXRJKL WHUUHQL UDJJLXQJLELOL FRQ PH]]L QRUPDOL SRL VDUj LO WXUQR GL TXHOOL HVWHUQL GRYH VROR XQ $QWLFR R XQ VXR VHUYR YL SXz FRQGXUUH LQILQH WRFFKHUj DOOH 7HUUH GHL 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



6RJQL XQ DELOH YLDJJLDWRUH SRWUj DUULYDUFL ILVLFDPHQWH DWWUDYHUVR XQ &DQFHOOR DOWULPHQWL LO PHWRGRSL�VHPSOLFHqTXHOORGLYLVLWDUOLVRJQDQGR



J



/XRJKL7HUUHQL



OL $QWLFKL YHQQHUR HG HUHVVHUR OH ORUR FLFORSLFKH FLWWj IDWWH GL QHUD RVVLGLDQD H VROLGR EDVDOWR FRVWUXLWH DG LPPDJLQH GHL ORUR &UHDWRUL FRQ LPPHQVL FRUULGRL GRYH SRWHUH FDPPLQDUHVXOOH DOLGHLYHQWL HGLQQXPHUHYROLFRORQQHH WRUULFKH VL LQQDO]DQR YHUVR L FLHOL FRPH RUULELOL DUWLJOL RUQDWH GD FXSROH VSOHQGHQWL H ILQHVWUH GL FULVWDOOR GDOOH TXDOL SRWHVVHUR YHGHUH OH 6WHOOHGDGRYHSURYHQLYDQR 4XHVWL OXRJKL VRQR GLIILFLOL GD UDJJLXQJHUH HG DO ORUR LQWHUQR DQFRUDYLYRQRL6HUYLHJOL$GRUDWRULGHJOL$QWLFKLLQDJJXDWRQHJOL DQJROLEXLSHUDVVDOLUHJOLVYHQWXUDWLYLDJJLDWRUL 5¶O\HK GL WXWWL L OXRJKL GRYH JOL $QWLFKL ULVLHGRQR 5¶O\HK q GL FHUWRLOSL�LQIDPH4XHVWDqODFLWWjGL&WKXOKX HGHL VXRL VHUYL JLDFH QHOOH RVFXUH SURIRQGLWj GHOO¶RFHDQR VXGRULHQWDOH YLFLQR DOOD GLPHQWLFDWD 08 6L QDUUD FKHTXDQGRYHUUjLO7HPSRGHOOH6WHOOHGLWXWWLTXHVWL OXRJKL 5¶O\HK VDUj LO SULPR D ULYHODUVL DO 0RQGR ULODVFLDQGRODVFKLIRVDSUROHGL&WKXOKXQHOIUDWWHPSR LO *UDQGH,PPRQGR DWWHQGHHVRJQD«



3KQ JOXL0 JOZQD I&WKXOKX5 O\HK:JKD1DJO)WDJKQ



/HQJ SURFHGHQGRQHOO¶HVWUHPRQRUGROWUHOHWHUUHGHOFUHSXVFRORGL,QTXDQRN LQPH]]R DOOD JUDQGH GLVWHVD JKLDFFLDWD WURYHUHWH O¶RVFXUR H PDHVWRVR $OWRSLDQR GL /HQJ OD 3URLELWD $QGDWH D YLVLWDUH O¶HWHUQD /HQJ OD FLWWj GHO )XRFR 0DOHILFR 6HPSUH $UGHQWH GHO QDXVHDQWH H VTXDPRVR 6KDQWDN GHOO¶XUODQWH 1D+DJ FKH FRYD LQ RVFXUHFDYHUQHHSHUVHJXLWDLVRJQLGHJOLXRPLQLFRQVWUDQHIROOLHHGHO7HPSLRGL 3LHWUD *ULJLD DO GL VRWWR GHOOD WDQD GHJOL 2UURUL GHOOD 1RWWH GRYH ULVLHGH FROXL FKH LQGRVVD OD 0DVFKHUD*LDOOD ,UHP GHWWD DQFKH /D &LWWj GHOOH0LOOH &RORQQH VL WURYD QHO FXRUH GHO 5DED (O .KDOL\HK QDVFRVWD DJOL RFFKL GHL SURIDQL GDO GHVHUWR FUHPLVL FKH OD LQJKLRWWu ,Q TXHO OXRJR GRYH QRQ SDVVD DOFXQD FDURYDQD KR WUDVFRUVR GLHFL DQQL YHGHQGR FRVH VWUDQH H PHUDYLJOLRVH ,UHP RVSLWD XQ LPPDQH SRWHUH H FRQRVFHQ]H RFFXOWH q XQ SDUDGLVR WHUUHVWUH SHU JOL LQL]LDWL HG XQ OXRJR GL JUDQGH PDOYDJLWjSHULSURIDQDWRUL



,SHUERUHD TXL JLDFH 8EER6DWKOD O¶2ULJLQH H OD )LQH FROXL FKHSHUSULPRVLULEHOOzHPRVVHJXHUUDFRQWURJOL 'HL0DJJLRUL'RUPHHGDWWHQGHLQ






$WODQWLGH







 QHFURQRPLFRQ
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¦,O/LEURGHL0RUWL§



/XRJKL(VWHUQL XLYLQDUURGLDOFXQLOXRJKLGRYHJOL$QWLFKL GLPRUDYDQRSULPDVFHQGHUHVXOOD 7HUUD $OGLOjGHOOHVWHOOHQHOEXLRHWHUQRHVVLGLPRUDYDQRHPROWLDQFRUDYLULVLHGRQR3HU YLVLWDUH TXHVWL SRVWL RFFRUUH HVVHUH SD]LHQWL VROR D SRFKL HOHWWL YLHQH FRQFHVVR LO SULYLOHJLR GL YLDJJLDUHDWWUDYHUVRLOWHPSRHORVSD]LRSHUYHGHUHLOOXRJKLGRYH(VVLVRQRQDWL $KLPqODSD]]LDRODPRUWHVRQRLOSHGDJJLRGDSDJDUHSHULQWUDSUHQGHUHTXHVWRFDPPLQR &RPXQTXHqSRVVLELOHDSULUHXQ&DQFHOORFRPHYLLQVHJQHUzSL�DYDQWLPDVLDWHFDXWLSHUFKp DOGLOj GL HVVR F¶q FKL YL RVVHUYD H VH FRPPHWWHWH XQ HUURUH DQFKH EDQDOH VDUHWH WUDVFLQDWL VHQ]DSLHWjQHLOXRJKLGHOO¶HWHUQRWHUURUHHGHOGRORUHVHQ]DILQH 





H



7HUUHGHL6RJQL



VLVWHXQODJRFKHQHVVXQILXPHDOLPHQWDHGDOTXDOHQRQQDVFHDOFXQFRUVRG¶DFTXD OD WHUUD FKH OR RVSLWD VL FKLDPD 0QDU 6XOOH VXH VSRQGH LQ WHPSL LPPHPRUDELOL TXDQGR LO PRQGRHUDJLRYDQHHO¶XRPRDQFRUDQRQHUDQDWRYHQQHFUHDWDODFLWWjGLSLHWUDJULJLDGL,E GD FUHDWXUH YHFFKLH FRPH LOODJR VWHVVR 4XHVWH FUHDWXUH GDOO¶DVSHWWR WDQWR RUULELOH FKH QRQ RVR GHVFULYHUOHDGRUDYDQR%RNUXJLO*UDQGH6HUSHQWHG¶$FTXD /¶XRPRQDFTXHHFUHzLVXRLYLOODJJLQHOODWHUUDGL0QDUDUULYDQGRILQRDOODJRGRYHHUHVVHOD FLWWjGL6DUQDWK YLFLQRDTXHOODGL,E4XDQGRO¶XRPRYLGHJOLDELWDQWLGHOODFLWWjGLSLHWUDJULJLD ULPDVH GLVJXVWDWR GDO VXR DVSHWWR H GDJOL RUUHQGL LGROL FKH DYHYD VFROSLWR 7DOL FUHDWXUH VL ULYHODURQRGHEROLHO¶XRPRGHFLVHFKHQRQHUDQRGHJQHGLFDOSHVWDUHODORURWHUUD8QJLRUQRL JXHUULHULGL6DUQDWK DWWDFFDURQRODFLWWjGL,E HVSLQVHURLVXRLDELWDQWLGHQWUROHDFTXHGHOODJR JHWWDQGRYL SRL DQFKH OH ORUR VWDWXH ,Q VHJQR GL YLWWRULD JOL XRPLQL SRUWDURQR D 6DUQDWK XQD VFXOWXUD GL %RNUXJ H OD PLVHUR QHO ORUR WHPSLR PD OD QRWWH VHJXHQWH DFFDGGH TXDOFRVD GL WUHPHQGR XQD OXFH PLVWHULRVD IX YLVWD ULIXOJHUH VXO ODJR DO PDWWLQR OD VWDWXD GL %RNUXJ HUD VFRPSDUVD HG LO JUDQ VDFHUGRWH 7DUDQ,VK YHQQH WURYDWR PRUWR PD SULPD FKH FLz DFFDGHVVH HUDULXVFLWRDWUDFFLDUHFROSURSULRVDQJXHODSDUROD'HVWLQR 7UDVFRUVHUR FHQWLQDLD G¶DQQL H 6DUQDWK SURVSHUz ROWUH RJQL OLPLWH FUHVFHQGR LQ SRWHQ]D H EHOOH]]D LVXRLHVHUFLWL FRQTXLVWDURQR OH FLWWj YLFLQH H 0QDU GLYHQQH XQ XQLFRUHJQR 1HVVXQR 



&RPHJLjGHWWRQHOSDUDJUDIR 6WRULDGHO1HFURQRPLFRQ $EGXO$OKD]UHGPRUuWUDJLFDPHQWHSHUPDQRGLXQRGLTXHVWL ³RVVHUYDWRUL´







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



ULFRUGDYDSL�jHPHUVHGDOODJRRVFXUDQGRODSLDQXUDHULYHUVDQGRVLQHOODFLWWj1HOOHPHQWLGLFKLYLGH TXHOO¶RUURUHQDFTXHODIROOLDWXWWLIXJJLURQRLQSUHGDDGXQWHUURUHLQLPPDJLQDELOHHGLQPH]]R DOOD FDOFD DSSDUYH OD VWDWXD GL %RNUXJ 6DUQDWK FDGGH H FRQ OHL LO VXR LPSHUR ,O *UDQGH 6HUSHQWHG¶$FTXDYLHQHRUDYHQHUDWRLQWXWWD0QDU HVXOOD5RFFLD*ULJLDFKLDPDWD$NXULRQ FKH HPHUVHGDOODJRGXUDQWHODFDGXWDGL6DUQDWKTXDQGROHDFTXH VRQR FDOPHVLSXzOHJJHUHOD VFULWWD ,EqDQGDWDPDLVXRL'HLDQFRUDODDELWDQR $OGLOjGHO0RQGRqODFLWWjJHPHOOD/K\LEQDVFRVWDQHOOHEDUEDUHWHUUHGL=LPPHULD /j LO VXR 3RSROR JOL $QWLFKL 6RPPHUVL JOL 'HL FKH PDL IXURQR YHQHUDWL ILQR DOOD YHQXWD GL &WKXOKX







 Q



QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



HOPH]]RGHOODJUDQGHGLVWHVDGLJKLDFFLRLQXQOXRJRVFRQRVFLXWRF¶qODPRQWDJQD GL .DGDWK VXOOD FXL VRPPLWj VL HUJH LO &DVWHOOR GL 2QLFH 1XEL RVFXUH QH DYYROJRQR OD YHWWD PDHVWRVD FRPH XQ VXGDULR H OD QRQ OXFH GL DQWLFKH VWHOOH VL ULIOHWWH VXOOH WRUUL WLWDQLFKH H VXL PXUL LQYDOLFDELOL 5XQH PDOHGHWWH FXVWRGLVFRQR LO EXLR FDQFHOOR FRVWUXLWR GD PDQL GLPHQWLFDWH VRORGRORUHHVYHQWXUDDWWHQGRQRFROXLFKHRVHUjDWWUDYHUVDUHTXHVWHSRUWHVSDYHQWRVH*OL'HL GHOOD 7HUUD EDQFKHWWDQR GRYH $OWUL XQD YROWD FDPPLQDYDQR LQ PLVWLFKH VDOH VHQ]D WHPSR HG DOFXQLOLKDQQRYLVWLUDSLGDPHQWHGRUPHQGRWUDPLWHVWUDQLRFFKLVHQ]DYLVWD







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§







 QHFURQRPLFRQ



L



/LEURGHOOH(YRFD]LRQL



S



¦,O/LEURGHL0RUWL§



O OHWWRUH GHYH VHPSUH ULFRUGDUH FKH VL HVSRQH SHUVRQDOPHQWH TXDQGR HYRFD8QRGL/RURFKHqDVVDLD]]DUGDWRHSHULFRORVRGLVWXUEDUHLOVRQQR GHJOL$QWLFKL HFKHUDUDPHQWHqIDFLOHVFDFFLDUOLXQDYROWDHYRFDWL&LVRQR UHJROH OXRJKL H WHPSL GD ULVSHWWDUH 8Q OHWWRUH VDJJLR HG DWWHQWR LPSDUHUj OH JLXVWH SUDWLFKH FKL VRWWRYDOXWHUj L PLHL DYYHUWLPHQWL VH QH SHQWLUjDPDUDPHQWHLQHWHUQR



,7HPSLHOH6WDJLRQLGDRVVHUYDUH



HU HYRFDUH XQR GHJOL (VWHUQL GRYHWH ULVSHWWDUH L 7HPSL H OH 6WDJLRQL SUHYLVWHRVVHUYDUHLFLFOLOXQDULLOPRYLPHQWRGHLSLDQHWLLOSDVVDJJLRGHO 6ROHDWWUDYHUVROR=RGLDFRHGLOOHYDUVLGHOOHFRVWHOOD]LRQL , 5LWXDOL %DVLODUL GHYRQR HVVHUH HVHJXLWL VROWDQWR QHOOH VWDJLRQL DSSURSULDWHRYYHURD&DQGHORUD LOVHFRQGRJLRUQRGHOVHFRQGRPHVH D%HOWDQH ODYLJLOLDGHO TXLQWR PHVH  DOOD )HVWD GHO 5DFFROWR LO SULPR JLRUQR GHOO¶RWWDYR PHVH  D 5RRGPDV LO TXDWWRUGLFHVLPRJLRUQRGHOQRQRPHVH HDG+DOORZHHQ ODYLJLOLDGHOO¶XQGLFHVLPRPHVH  5LFKLDPDWH LO WHPLELOH $]DWKRWK TXDQGR LO 6ROH q QHO VHJQR GHOO¶$ULHWH GHO /HRQH R GHO 6DJLWWDULROD/XQDqLQIDVHFDODQWH0DUWHH6DWXUQRVRQRLQFRQJLXQ]LRQH ,O SRWHQWH 


S



)DUHOHYLWDUHOHSLHWUH



HU IRUPDUH LO &DQFHOOR DWWUDYHUVR LO TXDOH /RUR SRVVRQR PDQLIHVWDUVL ELVRJQD GLVSRUUHOHSLHWUHQHOODFRQILJXUD]LRQHHVDWWD ,QQDQ]LWXWWR GRYHWH LQQDO]DUH OH TXDWWUR SLHWUH FDUGLQDOL FKH VHJQDQR OD GLUH]LRQH GHL TXDWWUR YHQWL TXDQGR XOXODQR GXUDQWH OH ORUR VWDJLRQL $ QRUG SRQHWH OD SLHWUD GHO *UDQGH )UHGGR GD GRYH JLXQJH LO JHOLGR YHQWR LQYHUQDOH FRQ VRSUDLQFLVRLO6HJQRGHO7RUR 



,QRULJLQDOHYLHQHFKLDPDWD +DOORZPDVSHUFRQYHQLHQ]DKRWUDGRWWRLQ+DOORZHHQGDWRFKHVLULIHULVFHDOPHGHVLPR SHULRGR  1RQ KR WURYDWR WUDGX]LRQH SHU 6RO GRYHWH LQWHUSUHWDUOR GD VROL DQFKH VH VXSSRQJR SRVVD WUDWWDUVL GL XQD IRUPD SRHWLFDSHULQGLFDUHLO6ROH  6HEEHQH $EGXO IRVVH DUDER QRQ VHJXLYD OD UHOLJLRQH PXVXOPDQD HG XWLOL]]D TXHVWD ULFRUUHQ]D FULVWLDQD VROR SHU LGHQWLILFDUHLOSHULRGRGHOO¶DQQR







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



$VXGDGXQDGLVWDQ]DGLSDVVLGDOODSLHWUDGHOQRUG SRQHWHODSLHWUDGHO&DOGR)HURFHGD GRYHSURYLHQHLOYHQWRHVWLYRFRQVRSUDLQFLVRLO6HJQRGHO/HRQH $GHVWSRQHWHODSLHWUDGHO9HQWR7XUELQDQWHGRYHVRUJHLOSULPRHTXLQR]LRFRQVRSUDLQFLVR LO6HJQRGHOO¶$FTXDULR $G RYHVW DG XQD GLVWDQ]D GL  SDVVL GDOOD SLHWUD GHOO¶¶DOWDUH GHJOL $QWLFKL H VLJLOODWHOR FRQ LO VLPEROR GL 


(YRFDUH


(6&/86,21(



SXzHVVHUHVRVWLWXLWDFRQDOWUHHVFOXVLRQLXVDVDOHDFTXDHLQFHQVR =D]LL=DPDLL3XLGPRQLO3RWHQWH 6HGRQLO)RUWH(O


 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



,O&HUFKLR,QIXRFDWRFKLXGHRJQLFRVDGHQWUR 'UDEDGUDEDNDOWDNDOWDHQWHPRVV ,O&HUFKLR,QIXRFDWRFKLXGHRJQLFRVDIXRUL 'UDEDGUDEDNDOWDNDOWDHQWHPRVV $FFDU=RXUH0DURXG &KLXGHWHLOFHUFKLRHQRQSHUPHWWHWHDQHVVXQGLDYRORGLSDVVDUFLDWWUDYHUVR 'UDEDGUDEDNDOWDNDOWDHQWHPRVV



LSDUWHFLSDQWLFDPPLQDQRLQWRUQRDOFHUFKLRVDOHDFTXDHLQFHQVRYHQJRQRVSUX]]DWL (92&$=,21(



3HU$GRQDL(ORKLP$GRQDL-HKRYD $GRQDL6DEDRWK0HWUDWRQ2X$JOD0HWKRQ 9HUEXP3\WKRQLFXP0\VWHULXP6DODPDQGUDH &HQYHQWXV6\OYRUXP$QWUD*QRPRUXP 'HPRQLD&RHOL*RG$OPRQVLQ*LERU -HKRVKXD(YDP=DULDWKQDWPLN9HQL9HQL9HQL



PHWWHWH OH PDQL VRSUD OD WHVWD FRQ L SROOLFL H JOL LQGLFL XQLWL FRVu GD FUHDUH XQ WULDQJROR HTXLODWHUR JLUDWH OD PDQR GHVWUD LQ PRGR FKH PHWj GHO WULDQJROR SXQWL LQ JL� FUHDQGR XQ SDUDOOHORJUDPPDJLUDWHODPDQRVLQLVWUDLQPRGRGD FUHDUH XQ WULDQJROR FKH SXQWD LQ EDVVR PXRYHWHORJL�OXQJRODIURQWHJLUDWHORLQVXFRVuFKHLOULVXOWDWRILQDOHVLDXQWULDQJRORVRSUDOD YRVWUDIURQWH $VFROWDPL 5HGHOOR6SD]LR,QILQLWR 0RWRUHGHL3LDQHWL ,O)RQGDWRUHGHOOD9HORFLWj ,O6RYUDQRGHL7HUUHPRWL ,O'RPLQDWRUHGHO7HUURUH ,O&UHDWRUHGHO3DQLFR 'LVWUXWWRUH ,O9LQFLWRUH6SOHQGHQWH )LJOLRGHO&DRVHGHO9XRWR *XDUGLDQRGHOO $ELVVR 'LRGHOOH(VWUHPH2VFXULWj 6LJQRUHGHOOH'LPHQVLRQL &RQRVFLWRUHGHL0LVWHUL *XDUGLDQRGHL6HJUHWL 6LJQRUHGHO/DELULQWR 9HUWLFHGHJOL$QJROL 'LRGHL&DSULPXOJL 3XQWR2PHJD 6LJQRUHGHO&DQFHOOR &ROXLFKHDSUHOD6WUDGD ,OSL�9HFFKLR 7XWWRLQ8QR / XQLFRGDOOD9LWD3UROXQJDWD 8PU$W7DZLO ,DN6DWKDWK 


SUHQGHWHLOEDVWRQHHJLUDWHORLQPRGRFKHSXQWLSULPDDGHVWUDHVLQLVWUDSRLVXHJL�TXLQGL DYDQWLHLQGLHWURWRUFHWHORHGLPPDJLQDWHFKHVLDJLUDWRDSXQWDUHYHUVRODTXDUWDGLPHQVLRQH SHUSHQGLFRODUHDOOHDOWUHGLUH]LRQLLQGLFDQGRODVWHOODDGRWWRUDJJLGHO&DRV 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



$35,5(,/&$1&(//2



LOEDVWRQHqPDQWHQXWRRUL]]RQWDOPHQWH 






'DOPLRVDFURJLXUDPHQWR /DVFLDFKHFRORURFKHYRJOLRQRXVFLUHHVFDQR /DVFLDFKHFRORURFKHYRJOLRQRHQWUDUHYHQJDQR /DVFLDFLJXDUGDUHQHOOD/XFHFKH1DVFRQGH /DVFLDFLJXDUGDUHQHOOH7HQHEUH$FFHFDQWL 6TXDUFLDLO9HOR 5RPSLOR6SHFFKLR 5LYHODO ,OOXVLRQH 2VVHUYDLO&DQFHOORVLDSUH



OHQWDPHQWHJLUDWHLOEDVWRQHGDRUL]]RQWDOHDYHUWLFDOHHIDWHLOVHJQRGHOOR6TXDUFLRGHO9HOR 2VVHUYDL1RGLVRQRSLHQLGL3RWHUH 2VVHUYDOH/LQHHVRQRSLHQHGL3RWHUH 2VVHUYDJOL$QJROLVLFRQWRUFRQRHVLDSURQR







 QHFURQRPLFRQ



X



¦,O/LEURGHL0RUWL§



(YRFDUHLO*UDQGH&WKXOKX QDVXSSOLFDDO*UDQGH&WKXOKX SHUFRORUR FKHGHVLGHUDQR LOSRWHUHSHUFRPDQGDUHH VRWWRPHWWHUHJOLDOWULDLSURSULYROHUL 1HOJLRUQRHQHOO¶RUDGHOOD/XQDFRQLO6ROHQHOOR6FRUSLRQHSUHSDUDWHXQDWDYROHWWDGLFHUD HG LQFLGHWHYL VRSUD L 6LJLOOL GL &WKXOKX H 'DJRQ DIIXPLFDWHOD FRQ O¶LQFHQVR GL =NDXED H PHWWHWHODGDSDUWH



$OODYLJLOLDGL+DOORZHHQUHFDWHYLVXXQ¶DOWXUDVROLWDULDGDOFXLWHUUHQRVLDSRVVLELOHRVVHUYDUH O¶RFHDQR7HQHQGRODWDYROHWWDFRQODPDQRGHVWUDIDWH LO6HJQRGL.LVKFRQODVLQLVWUD TXLQGL SURQXQFLDWHWUHYROWHLOVHJXHQWHLQFDQWHVLPR 27XFKHJLDFLPRUWRPDVHPSUHVRJQL DVFROWDLOWXRVHUYRWLFKLDPD $VFROWDPLR*UDQGH&WKXOKX $VFROWDPL6LJQRUHGHL6RJQL 1HOOD7XD7RUUHD5¶O\HK/RURWLKDQQRVLJLOODWR PD'DJRQSRWUjURPSHUHLO7XRYLQFRORPDOHGHWWR HGLO7XR5HJQRULVRUJHUjDQFRUD ,6RPPHUVLFRQREEHURLO7XR1RPHVHJUHWR +\GUDFRQREEHOD7XDWDQD 5LYHODPLLO7XRVHJQRFRVuFKHLRSRVVDFRQRVFHUH OD7XDYRORQWjVRSUDOD7HUUD 4XDQGRODPRUWHPRULUjVDUjLO7XRWHPSR H7XQRQGRYUDLSL�GRUPLUH FRQFHGLPLLOSRWHUHSHUFDOPDUHOHRQGH FRVuFKHLRSRVVDVHQWLUHLO7XR5LFKLDPR



4XDQGRO¶XOWLPDSDURODGHOODWHU]DULSHWL]LRQHPXRUHQHOO¶DULDODQFLDWHODWDYROHWWDQHOO¶RFHDQR SURQXQFLDQGRTXHVWHSDUROH 1HOOD6XD'LPRUDD5¶O\HKLO0RUWR&WKXOKXDWWHQGHVRJQDQGR VHEEHQH(JOLULVRUJHUjHGLO6XRUHJQRULFRSULUjOD7HUUD



/XL WL DSSDULUj LQ VRJQR PRVWUDQGRWL LO 6XR VHJQR FRQ LO TXDOH SRWUDL VFRSULUH L VHJUHWL GHO 3URIRQGR







 G



QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



(YRFDUH6KXE1LJJXUDWKO¶2VFXUR RYH OH URFFH VRQR VWDWH ULSRVWH FRUUHWWDPHQWH q SRVVLELOH HYRFDUH 6KXE1LJJXUDWK HGDFROXLFKHFRQRVFHL6HJQLHSURQXQFLDOH3DUROHVDUDQQRFRQFHVVLWXWWLLSLDFHULWHUUHQL 4XDQGR LO 6ROH HQWUDQHOVHJQR GHOO¶$ULHWH H OD QRWWH q DSSHQD JLXQWD HVSRQL LO WXR YLVR DO YHQWRGHO1RUGHUHFLWDTXHVWLYHUVLDYRFHDOWD ,DK6+8%1,**85$7+



*UDQGH&DSUD1HUDGHL%RVFKL LRWLLQYRFR LQJLQRFFKLDWHYL 



5LVSRQGLODSUHJKLHUDGHOWXRVHUYR FKHFRQRVFHOHSDUROHGHOSRWHUH IDWHLOVHJQRGL9RRU 5LVRUJLLRGLFRGDOWXRVRQQR HGHVFLFRQDOWULPLOOH IDWHLOVHJQRGL.LVK 



,RFUHRLVHJQLLRSURQXQFLROHSDUROH FKHDSURQROHSRUWH 9LHQLIXRULLRGLFRLRJLUROD&KLDYH RUD&DOSHVWDOD7HUUDDQFRUDXQDYROWD



*HWWDWHLSURIXPLVXLFDUERQLWUDFFLDWHLO6LJLOORGL%ODHVX HSURQXQFLDWHOHSDUROHGHOSRWHUH



=$5,$71$70,;-$11$(7,71$086 +$






 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



( TXLQGL O¶2VFXUR YHUUj D WH HG L PLOOH &RUQXWL FKH XOXODQR XVFLUDQQR GDOOD 7HUUD 'RYUDL WHQHUH LQ PDQR GDYDQWL D ORUR LO WDOLVPDQR GL 


4



,0$6:(*+$


(YRFDUHLO*XDUGLDQR



XHVWR q LO ULWXDOH SHU O¶HYRFD]LRQH GHO *XDUGLDQR OH FXL IRUPXOH LR $OKD]UHG KR ULFHYXWRGDOORVFULEDGL(QNLLOQRVWUR3DGURQH6LJQRUHGLWXWWDOD0DJLD *UDQ FXUD YD SRVWD SHUFKp TXHVWR VSLULWR LQGRPDELOH QRQ VL ULEHOOL FRQWUR LO 0DJR H SHU TXHVWRPRWLYRYDFHOHEUDWRXQVDFULILFLRSUHOLPLQDUHLQXQDFRSSDQXRYDHSXUDFRQLVFULWWLJOL DSSURSULDWLVLJLOOLFKHVRQRLWUHVHJQLRVFXULLQFLVLQHOODFDYHUQDGHOOD5RFFDLQFXLDYYHQQHOD PLDLQL]LD]LRQH 4XHVWLVHJQLGHEERQRHVVHUHLQFLVLVXOODFRSSDFRQXQRVWLORVRWWLOHRVXGLHVVDWUDFFLDWLLQ LQFKLRVWUR QHUR /¶RIIHUWD VDFULILFDOH GHYH HVVHUH GL SDQH FKLDUR UHVLQD GL SLQR H GHOO¶HUED FKLDPDWD2OLHULERV/HRIIHUWHYDQQREUXFLDWHQHOODFRSSDQXRYDHGDFFDQWRYDSRVWDODVSDGD FKHFKLDPHUDL6SDGDGHO*XDUGLDQRFROVXR6LJLOORLQFLVRVXOODODPD$EELODVHPSUHDSRUWDWDGL PDQRSHUFKpLO*XDUGLDQRDELWHUjLOOXRJRQHOPRPHQWRLQFXLSURQXQ]LHUDLLOVXR5LFKLDPRHVH QHDQGUjVROWDQWRTXDQGRFHOHEUHUDLLOULWRGHO&RQJHGR ,O*XDUGLDQRSURYLHQHGDXQD5D]]DGLIIHUHQWHGDTXHOODXRPDQDHGLYHUVDDQFKHGDTXHOOD GHJOL'HLVLGLFHFKHHJOLIRVVHFRQ.LQJX HOHVXHRUGHDOWHPSRGHOOD*XHUUDWUDL0RQGLPD HQWUzLQGLVDFFRUGRHVLXQuDOOHDUPDWHGL0DUGXN 3HUFRQVHJXHQ]Dq¶,*,*, HJXDUGD VROWDQWRJLDPPDLOHYDOD6SDGDRFRPEDWWHJOL,GLPPXVHQRQTXDQGRYLHQHHYRFDWDO¶,QWHVD $OWUH YROWH LO *XDUGLDQR VL PRVWUD FRPH LO 1HPLFR SURQWR D GLYRUDUH LO 6DFHUGRWH FKH FRPPHWWHHUURULQHLVXRLLQFDQWHVLPLRSSXUHWUDVFXUDGLFHOHEUDUHLOVDFULILFLRRDJLVFHLQVILGD DOO¶,QWHVD D]LRQH SHU OD TXDOH JOL VWHVVL 'HL 0DJJLRUL QRQ SRWUHEEHUR LPSHGLUH DOOD 5D]]D 6LOHQ]LRVDGL HVLJHUH LO SUH]]R GHOVDQJXH( VL GLFH FKH WDOXQLGL TXHOOD 5D]]D VLDQR LQ DWWHVD GHJOL$QWLFKLSHUFKpQXRYDPHQWHJLXQJDQRDGLULJHUHLO&RVPRDVVXPDQRODJXLGDGLWXWWHOH FRVHHGLDQROHJJLDFLzFKHqVHQ]DOHJJH4XHVWRqFLzFKHYLHQHGHWWR ,QYRFD]LRQHSUHOLPLQDUH



$OORUFKp VLD JLXQWR LO WHPSR GL HYRFDUH SHU OD SULPD YROWD LO *XDUGLDQR VLD QHWWR H SXUR LO OXRJRGHOODFHULPRQLDHWUDFFHUHWHDWWRUQRDYRLXQGRSSLRFHUFKLRGLELDQFDIDULQDGLJUDQR( QRQFLVDUjDOO¶LQWHUQRDOFXQDOWDUHPDVROWDQWROD&RSSDGLQXRYDIDWWXUDFRQLQFLVLLWUH6LJLOOL ( FRPSLUHWH DOORUD LO 5LWR GHO )XRFR FRQ L FRQQHVVL VDFULILFL QHOOD FRSSD DUGHQWH ( OD &RSSD 



/DSHUGXWDFLWWjGL,UHP QHO'HVHUWR&UHPLVLLO5DED(O.KDOL\HK



8QDTXDOVLDVLSLDQWDDURPDWLFDVRWWRSRVWDDOUHJLPHGL6DWXUQRDFRQLWRDVIRGHORFRFDFLSUHVVRILQRFFKLRJLQHSUR JLXVTXLDPRPDQGUDJROD  &RUULVSRQGRQRDJOLHOHPHQWDOLGHOODWUDGL]LRQHPDJLFDRFFLGHQWDOH 







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



DVVXPHUj LO QRPH GL $*$ 0$66 66$5$78 H QRQ YHUUj XVDWD SHU DOWUD IXQ]LRQH FKH QRQ VLD O¶LQYRFD]LRQHGHO*XDUGLDQR(OD&RSSDVLD SRVWDIUDO¶XQRHO¶DOWUR&LUFROR GLIDULQD ELDQFDLQ GLUH]LRQH GL 1RUG(VW ( OH YRVWUH YHVWL VLDQR QHUH HG LO YRVWUR FDSR VLD FRSHUWR GD XQ FDSSXFFLRDQFK¶HVVRQHUR$SRUWDWDGHOODYRVWUDPDQRVLDOD6SDGD&LzVLFRPSLDQHOO¶RUDSL� WHQHEURVD GHOOD QRWWH ( QRQ YL VLD OXFH VH QRQ TXHOOD FKH YLHQH GDOOD $*$ 0$66 66$5$78 3URQXQFLDWHDOORUDO¶,QYRFD]LRQHGHL7UHFRPHVHJXH ,660$6666$5$7,6+$086+,/,36+85858;,6+$/,0187, ,=,=$1,00$,/$1,5$%87,6+,0$


4XHVWDIRUPXODSDUWLFRODUHGRYUjHVVHUHSURQXQFLDWDRJQLYROWDFKHLO6DFHUGRWHVLULWHQJDLQ SHULFROR QHO FRUSR R QHOOR VSLULWR *LXQJHUDQQR DOORUD LQ VXR VRFFRUVR L 7UH *XDUGLDQL HG LO 6XSUHPR*XDUGLDQR6LSURQXQFHUDQQRTXLQGLOHSDUROH ,'60$6666$5$78



H VL FRQILFFKHUj FRQ IRU]D OD 6SDGD QHO WHUUHQR GLQDQ]L DOOD $*$ 0$66 66$5$78 $OORUD VL PDQLIHVWHUjLO*XDUGLDQRSHUDVVXPHUHOHLVWUX]LRQLGDO6DFHUGRWH ,QYRFD]LRQLVXFFHVVLYH



4XHVWHYHUUDQQRFHOHEUDWHQHOFRUVRGLTXDOVLDVL&HULPRQLDLQFXLVLDQHFHVVDULRFRQYRFDUHLO *XDUGLDQRSHUFKpYLJLOLLFRQILQLGLXQ&LUFRORROD6RJOLDGLXQ&DQFHOOR/D6SDGDYDFRQILFFDWD QHO WHUUHQR FRPH JLj GHWWR LQ GLUH]LRQH QRUGHVW PD OD $*$ 0$66 66$5$78 QRQ VDUj QHFHVVDULD D PHQR FKH YRL GD SL� GL XQD OXQD QRQ DEELDWH FHOHEUDWR VDFULILFL DO YRVWUR *XDUGLDQR QHO TXDO FDVR GRYUHWH RSHUDUQH XQR LQ VXR RQRUH 6ROOHYDWH OD FRSSD GHOOH ,QYRFD]LRQLODFRSSDGL,QDQQDHSURQXQFLDWHODIRUPXODFRQYRFHFKLDUDHEHQGLVWLQJXLELOH ,b0$6666$5$78 7LFRQYRFRSHULO)XRFRGL*LUUD L9HODPLGHOOD6RPPHUVD9DUORRUQL HSHUOH/XFLGL6+$00$6+ 7LFRQYRFRTXLGLIURQWHDPHFRPHRPEUDYLVLELOH LQIRUPDYLVLELOHSHU9LJLODUHH3URWHJJHUH TXHVWR6DFUR&LUFRORTXHVWD6DQWD6RJOLDGL>QRPH@ &ROXLLOFXL1RPHq,QGLFLELOHLO1XPHURq6FRQRVFLXWR FKHQHVVXQXRPRKDPDLVFRUWR FKHQHVVXQJHRPHWUDKDPDLPLVXUDWR FKHQHVVXQPDJRKDPDLHYRFDWR 7,&+,$0,48,25$ /HYDWLSHU$18LRWLFRQYRFR /HYDWLSHU(1/,/LRWLFRQYRFR /HYDWLSHU(1.,LRWLFRQYRFR 'HVLVWLGDOO¶HVVHUHLO'RUPLHQWHGL(*855$ 'HVLVWLGDOJLDFHUHLQDWWHVDVRWWROH0RQWDJQHGL.85 /HYDWLGDLSR]]LGHOO¶DQWLFRRORFDXVWR /HYDWLGDOUHPRWR$ELVVRGL1$550$55$78 9LHQLSHU$18 9LHQLSHU(1/,1 9LHQLSHU(1., 1HOQRPHGHO3DWWROHYDWLHYLHQLGLQDQ]LDPH ,b0$6666$5$78,b0$6666$5$78 ,b0$6666$5$78=,.,$.$13$ 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



%$55*2/202/21(7+.,$ 6+7$+



,O*XDUGLDQRDTXHVWDLQYRFD]LRQHVLGLVSRUUjDYLJLODUHOD6RJOLDGHO&DQFHOORRLO&LUFRORH YLULPDUUjILQRDTXDQGRLOFHOHEUDQWHQRQJOLGDUjOLFHQ]DGLDQGDUVHQHDSSRJJLDQGRODPDQR VLQLVWUDVXOO¶HOVDGHOOD6SDGDHSURQXQFLDQGRODIRUPXOD %$55$0$6666$5$78%$55$



1RQ GRYUHWH PDL DEEDQGRQDUH LO VDFUR UHFLQWR SULPD GL DYHU GDWR OLFHQ]D GL DQGDUVHQH DO *XDUGLDQRRGHJOLYLGLYRUHUj7DOLVRQROHOHJJL ,QYRFD]LRQHGHOOR6SLULWRGHO)XRFR



4XHVWD FKH VHJXH q O¶LQYRFD]LRQH DOOR 6SLULWR GHO )XRFR YD SURQXQFLDWD SULPD GL DUGHUH LO VDFULILFLRDO*XDUGLDQRQHOOD$*$0$6666$5$78 SHUFRQVDFUDUOD 6SLULWRGHO)XRFR5LFRUGD *,%,/6SLULWRGHO)XRFR5LFRUGD *,55$6SLULWRGHOOH)LDPPH5LFRUGD 2'LRGHO)XRFR3RVVHQWH)LJOLRGL$186SDYHQWHYROHIUDL7XRL)UDWHOOLVROOHYDWL 2'LRGHOOD)RUQDFH'LRGHOOD'LVWUX]LRQH5LFRUGD 6ROOHYDWLR'LRGHO)XRFR*,%,/QHOODWXD0DHVWjHGLYRUDLPLHLQHPLFL 6ROOHYDWLR'LRGHO)XRFR*,%,/QHOODWXD)RU]DHDUGLOHSRWHQ]HPDOYDJLHFKHPL SHUVHJXLWDQR *,%,/*$6+5880$1$


&RQWUROHIRU]HGHOPDOH



4XHVWR LQFDQWHVLPR YL SURWHJJHUj SULPD GHOOD &HULPRQLD GHO *XDUGLDQR GDJOL LQIOXVVL PDOHILFLGLFRORURFKHSRWUHEEHURRVWDFRODUHODWXDRSHUD 6HVLHWHSHUVHJXLWDWLGDJOLLQFDQWHVLPLGHJOLDGRUDWRULGHJOL$QWLFKLIDEEULFDWHYLLPPDJLQLD ORUR VRPLJOLDQ]D XQD PDVFKLOH HG XQD IHPPLQLOH H EUXFLDWHOH QHOOH ILDPPH GHOOD $*$ 0$66 66$5$78SURQXQFLDQGRLOVHJXHQWH,QFDQWHVLPRGHO/HJDPH ,RYLLQYRFR'HLGHOOD1RWWH ,QVLHPHFRQYRLLRFKLDPROD1RWWHOD'RQQD9HODWD LRFKLDPRLO0HULJJLROD7HQHEUDHGLO0DWWLQR SHUFKpPLKDQQRLQFDQWDWR OR6WUHJRQHHOD6WUHJDPLKDQQROHJDWR 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



,OPLR'LRHODPLD'HDJHPRQRVXGLPH VRQRLPPHUVRQHOGRORUHDFDXVDGHOPDOHFKHPLRSSULPH ,RPLOHYRULWWRQRQULPDQJRDJLDFHUH QHGXUDQWHODQRWWHQHGXUDQWHLOJLRUQR +DQQRULHPSLWRODPLDERFFDG¶HUED +DQQRFKLXVRODPLDERFFDFRQODFRUGD +DQQRGLVVHFFDWRO¶DFTXDSHUODPLDVHWH /DPLDJLRLDqGRORUHODPLDIHOLFLWjqSHQD



/HYDWHYLR*UDQGL'qL8GLWHLOPLRODPHQWR 'DWHPLJLXVWL]LD&RQVLGHUDWHODPLDFRQGL]LRQH +ROHLPPDJLQLGHOOR6WUHJRQHHGHOOD6WUHJD GHOPLRLQFDQWDWRUHHGHOODPLDLQFDQWDWULFH &KHWUH*XDUGLDQLGHOOD1RWWHGLVVROYDQRLORURPDOHILFL &KHOHORURERFFKHVLGLVVHFFKLQR OHORUROLQJXHGLYHQWLQRYLVFKLRVH &KHOHSDUROHFKHKDQQRSURQXQFLDWRDPLRGDQQR VLVFLROJDQRFRPHODFHUD &KHO¶LQFDQWHVLPRFKHKDQQRLQWHVVXWRVLGLVVROYDFRPHPLHOH ,OORURQRGRqVFLROWR /DORURRSHUDqGLVWUXWWD /HORURYRFLULVXRQDQRQHOGHVHUWRHQHOODGHVROD]LRQH SHUFKpTXHVWRqFLzFKHKDQQRGHFUHWDWRJOL'HLGHOOD1RWWH 7XWWRqILQLWR



/LEURGHL0DWHULDOL



V



6WUXPHQWLGLSURWH]LRQH YDULDWLVRQRJOLVWUXPHQWLFKHSRVVRQRDLXWDUHO¶HYRFDWRUHSHUGLIHQGHUVLGDJOLVSLULWL FRQFXLYHUUjLQFRQWDWWR



6HJQR$QWLFR TXHVWR q XQ VHJQR GDO JUDQGH SRWHUH EHQHGHWWR GDL FKLHULFL GHJOL 'HL 0DJJLRUL /RUR GHYRQR VRWWRPHWWHUVL QRQ LPSRUWD OD GLPHQVLRQH KR XVDWR VHJQL VLD JUDQGLFKHSLFFROL 5RFFLDGL6DOH q HIILFDFH FRQWUR JOL 6KXJJRWKV OD 5D]]D $QWLFDHGLIXQJKLGL


6FXGRGHO&DRV VLWUDWWDGLXQSLFFRORVFXGRFRQOHRWWRIUHFFH GHO &DRV LPSUHVVH VRSUD /R VFXGR q VWDWR YLVWR SHU O¶XOWLPD YROWD QHOOH YLFLQDQ]H GHOOH 7HUUH 9HUGL 2IIUH LPPXQLWj GDJOL DWWDFFKLILVLFLIDWWLGDOOHHQWLWjFKHQRQVRQRGLTXHVWRPRQGR



(VSORVLYL JOL $QWLFKL 6RPPHUVL SRVVRQR HVVHUH GDQQHJJLDWL QRUPDOPHQWH *OL HVSORVLYL VHPEUDQR LQIOLJJHUH LO GDQQR PDJJLRUH 6IRUWXQDWDPHQWH LO IXRFR QRQOL GDQQHJJLD SL�GLWDQWRDFDXVDGHOODORURSHOOHGXUD







1HOWHVWRRULJLQDOH*UHHQODQGQRQKRWURYDWRULIHULPHQWLLQUHOD]LRQHDTXHVWROXRJR







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



)XRFR QRQqFHUWRFKHLOIXRFRSRVVDGDQQHJJLDUHFRORURFKH DELWDQROjIXRUL LQRJQLFDVRq VHPSUHFRQVLJOLDELOHSRUWDUHFRQVpROLRRXQDIRQWHGLOXFHVLFXUD 6SHFFKLR LQXWLOHFRQWUROHFUHDWXUHSL�LQWHOOLJHQWLPDSXzGLVWUDUUHTXHOOHSL�VWXSLGH



3ROYHUHGDVSDUR LPSHGLVFH DJOL 6KXJJRWKV GL DQQXVDUH H ULQWUDFFLDUYL 3Xz HVVHUH XWLOH DQFKHFRQWURDOWUHFUHDWXUH



6WUXPHQWLVSHFLDOLGLSURWH]LRQH



,QFHQVRGL=NDXED QHOJLRUQRHQHOO¶RUDGL0HUFXULRHFRQOD/XQDFUHVFHQWHSUHQGHWHSDUWL XJXDOL GL PLUUD ]LEHWWR VWRUDFH DVVHQ]LR DVVDIHWLGD JDOEDQLXP H PXVFKLRPLVFKLDWHOLDVVLHPHHULGXFHWHOLDGXQDSROYHUHILQH 3LD]]DWH LO FRPSRVWR LQ XQ YDVR GL YHWUR YHUGH H FKLHGHWHOR FRQ XQ WDSSRGLRWWRQHGRSRDYHUFLLQFLVRLVLPEROLGL0DUWHH6DWXUQR (OHYDWHLOYDVRDLTXDWWURYHQWLHJULGDWHOHVXSUHPH SDUROH GHOSRWHUH LQTXHVWRPRGR YHUVR1RUG YHUVR(VW YHUVR6XG YHUVR2YHVW



=,-082562%(712,-0=$9$;2 48(+$,-$%$:21248(721$,-, 2$6$,-:85$07+()272621 =,-2521$,):(7+208*(/7+2508*(/7+25



&RSULWHLOYDVRFRQXQSDQQRGLYHOOXWRQHUR HPHWWHWHOR GDSDUWH3HU OHVHWWHQRWWLVXFFHVVLYHODYDWHLOYDVRDOFKLDURGLOXQDPDQWHQHQGROR FHODWRVRWWRLOSDQQRGDOFDQWRGDOO¶DOEDDOWUDPRQWR )DWWRTXHVWRO¶LQFHQVRqSURQWRDOO¶XVRPDGHYHHVVHUHPDQHJJLDWRFRQ FXUDSHUFKpKDLOSRWHUHGLHYRFDUHHFRPDQGDUHOH/HJLRQL,QIHUQDOL 'XUDQWH O¶XOWLPR ULWR q SRVVLELOH DXPHQWDUH O¶HIILFDFLD GHOO¶LQFHQVR DJJLXQJHQGRXQDSDUWHSROYHUL]]DWDGLXQDPXPPLD *HWWDWH O¶LQFHQVR VXL WL]]RQL DUGHQWL GL WDVVR R TXHUFLD GXUDQWH OH HYRFD]LRQL LO IXPR JHQHUDWR LQFDQWHUj OH 3UHVHQ]H FKH JLXQJHUDQQR VRWWRPHWWHQGROHDLYRVWULYROHUL



6FLPLWDUUDGL%DU]DL



QHOJLRUQR HQHOO¶RUDGL0DUWH H FRQOD /XQD FUHVFHQWH IRUJLDWH XQD VFLPLWDUUDGLEURQ]RFRQXQ¶HOVDGLILQHHEDQR 1HOJLRUQRHQHOO¶RUDGL6DWXUQRHFRQOD/XQDGHFUHVFHQWHDFFHQGHWH XQIXRFRFRQUDPLGLODXURHWDVVRHGRIIUHQGRODVSDGDDOOHILDPPH SURQXQFLDWHODVHJXHQWHLQYRFD]LRQH +&25,$;2-8=2'&$51(6,RSRWHQWHPHQWHWLLQYRFRHWLULVYHJOLR RJUDQGHVSLULWRFKHGLPRUDQHO*UDQGH$ELVVR 1HO WHPLELOH H SRWHQWH QRPH GL $=$7+27+ YLHQL IXRUL HG LQIRQGL SRWHUHLQTXHVWDVSDGDIRUJLDWDVHFRQGRO¶DQWLFDWUDGL]LRQH 3HU;(17+21252+0$758LRWLFRPDQGRR$=,$%(/,6 SHU






/¶DXWRUHGHOWHVWRRULJLQDOHDFFHQQDDGHLVLPEROLQHFHVVDULSHUODSUHSDUD]LRQHGHOO¶LQFHQVRPDQRQIRUQLVFHDOFXQD LPPDJLQHRGHVFUL]LRQH  1RQKRWURYDWRWUDGX]LRQHSHUTXHVWRWHUPLQHPDVLFFRPHWXWWLJOLDOWULVRQRSLDQWHRGHULYDWLVXSSRQJRORVLD DQFKHLOJDOEDQLXP  6XHQWUDPELLODWLGHOODVSDGDGHYRQRHVVHUHLQFLVLGHLVLPEROLQRQUDSSUHVHQWDWLQHOWHVWRRULJLQDOH







 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



DVVLVWLPL$LXWDPL'RQDSRWHUHDOPLRLQFDQWHVLPR FRVLFFKpTXHVWDVSDGDFKHKDLQFLVHOHUXQHGHOIXRFR DEELD OD YLUW� GL LQVLQXDUH OD SDXUD LQ WXWWL JOL VSLULWL FKH QRQ VHJXLUDQQRLPLHLFRPDQGL H PL DVVLVWD QHOOD FUHD]LRQH GHL &LUFROL ILJXUH H VLPEROL PLVWLFL QHFHVVDULSHURSHUDUHOH$UWL0DJLFKH 1HOQRPHGHOJUDQGHHPDHVWRVR


4XDQGR OH ILDPPH GLYHQWDQR EOX q XQ FKLDUR VHJQR FKH JOL VSLULWL KDQQR ULVSRVWR DOOH YRVWUH ULFKLHVWH H GRYHWH UDIIUHGGDUH OD ODPD LQ XQDPLVWXUDGLDFTXDVDODWDHELOHGLJDOOR *HWWDWH GHOO¶LQFHQVR GL =NDXED VXO IXRFR H FRQJHGDWH JOL VSLULWL HYRFDWLFRQTXHVWHSDUROH 1HLQRPLGL$=$7+27+ H


$YYROJHWH OD VFLPLWDUUD LQ XQ SDQQR GL VHWD QHUD H FXVWRGLWHOD DFFXUDWDPHQWH SHUFKp VH YHUUj LPSXJQDWD GD XQD PDQR GLYHUVD GDOODYRVWUDOHVXHSUH]LRVHYLUW�VDUDQQRSHUGXWHSHUVHPSUH



3ROYHUHGL,%1*+$=, 3UHQGHWH WUH SDUWL GL SROYHUH GD XQD WRPED LO FXL FDGDYHUH YL VLD VHSROWR GD GXHFHQWR DQQL R SL� 3UHQGHWH GXH SDUWL GL $PDUDQWR SROYHUL]]DWR XQD SDUWH GL IRJOLH GL HGHUD HG XQD GL VDOH ILQH &RPELQDWH WUD ORUR JOL LQJUHGLHQWL XVDQGR XQ PRUWDLR QHO JLRUQR H QHOO¶RUDGL6DWXUQR)DWHLOVHJQRGL9RRUVXOFRPSRVWRVLJLOODWHORLQ XQ¶XUQDGLSLRPERFRQVRSUDLQFLVRLOVLJLOORGL.RWK 2JQL YROWD FKH DYUHWH D FKH IDUH FRQ OH PDQLIHVWD]LRQL GL VSLULWL SUHQGHWH XQ SL]]LFR GL SROYHUH H GDO SDOPR GHOOD YRVWUD PDQR VRIILDWHOD YHUVR GL ORUR 5LFRUGDWHYL LQROWUH GL IDUH VHPSUH LO 6HJQR $QWLFR DO ORUR DSSDULUH DOWULPHQWL OH VSLUH GHOO¶RVFXULWj HQWUHUDQQR QHOODYRVWUDDQLPD 8QJXHQWRGL.KHSKQHV &RQVDFUDQGR LO YRVWUR FDSR FRQ O¶XQJXDQWR GL .KHSKQHV VDUHWH LQ JUDGRGLFRQRVFHUHJOLHYHQWLIXWXURGXUDQWHLOVRQQR &RQ OD /XQD LQ IDVH FUHVFHQWH PHWWHWH LQ XQ FURJLROR GL WHUUDFRWWD XQ¶DEERQGDQWH TXDQWLWj GL ROLR GL /RWR VSUX]]DWHFL VRSUD GHOOD PDQGUDJROD SROYHUL]]DWD H PHVFRODWH EHQH XVDQGR XQ UDPHWWR ELIRUFXWR GL %LDQFRVSLQR VHOYDWLFR )DWWR FLz GRYHWH SURQXQFLDUH O¶LQFDQWHVLPRGL


 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



GDLSRWHUH2%DND[LNKHNK



O



/LEURGHL6HJQL



$JJLXQJHWH DOOD SR]LRQH XQ SL]]LFR GL WHUUD URVVD QRYH JRFFH GL 1DWURQ TXDWWUR JRFFH GL EDOVDPR GL 2OLEDQXP HG XQD JRFFLD GL VDQJXH GDOOD YRVWUD PDQR GHVWUD  &RPELQDWH LO WXWWR FRQ XQD PLVXUDDSLDFHUHGLJUDVVRGLSDSHURHSRQHWHLOUHFLSLHQWHVXOIXRFR 4XDQGR FRPLQFLD DG DO]DUVL XQ IXPR VFXUR HG LO FRQWHQXWR q DPDOJDPDWR IDWH LO 6HJQR $QWLFR H ULPXRYHWH LO FRQWHQLWRUH GDOOH ILDPPH $WWHQGHWH FKH O¶XQJXHQWR VL UDIIUHGGL SRL SRQHWHOR LQ XQ¶XUQDGLILQHDODEDVWURFKHFRQVHUYHUHWHLQXQOXRJRVHJUHWRQRWR VRORDYRLILQFKpQRQQHDYUHWHELVRJQR



D 3DUROD q SRWHQWH $OWUHWWDQWR SRWHQWL VRQR 6HJQL 6LPEROL H 6FULWWXUH 4XL YL LOOXVWUHUzLVHJQLSURWHWWLYLLVDFULVLPEROL HOHDQWLFKH OLQJXHFKH YLVHUYLUDQQR SHU FRQWUROODUH JOL$QWLFKL



L



$OIDEHWRGL1XJ6RWK



FDUDWWHULGL1XJ6RWK VRQR OD&KLDYH GHL3LDQL LPSLHJDWHOLQHOO¶$UWH 7DOLVPDQLFD HG LQWXWWHOHLVFUL]LRQLVDFUH



6LPEROL6DFUL



$]DWKRWK



1\DUODWKRWHS







1HVVXQDWUDGX]LRQHWURYDWDSHUTXHVWRWHUPLQH







/DOHWWHUD& VLSURQXQFLDVHPSUHFRPHODOHWWHUD.







3RWHUH



1HVVXQDWUDGX]LRQHWURYDWDSHUTXHVWRWHUPLQH







6KXE1LJJXUDWK






 4



QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



6HJQL3RWHQWL XHVWL VHJQL GHYRQR HVVHUH IRUPDWL XVDQGR OD WXD PDQR VLQLVWUD TXDQGR OL LPSLHJKL QHLULWXDOL



,OSULPRqLO6HJQRGL9RRU HGLQQDWXUDqLOYHUR6HJQRGHJOL$QWLFKL8VDWHORRJQLYROWDFKH YROHWHVXSSOLFDUH&RORURFKHVHPSUHDWWHQGRQRDOGLOjGHOOD6RJOLD ,OVHFRQGRqLO6HJQRGL.LVKFKHDEEDWWHWXWWHOH%DUULHUHHGDSUHL3RUWDOLSHUDFFHGHUHDJOL DOWUL3LDQL ,OWHU]RqLO*UDQGH6HJQRGL.RWKFKHVLJLOODL&DQFHOOLHSURWHJJHLO6HQWLHUR ,O TXDUWR q LO 6HJQR $QWLFR GHJOL 'HL 0DJJLRUL SURWHJJH FKL LQYRFD LO 3RWHUH GL QRWWH H EDQGLVFHOHIRU]HPLQDFFLRVHHGRVWLOL $OFXQLGLTXHVWLVHJQLKDQQRDQFKHDOWUHIRUPHFKHVHYHQJRQR LQFLVHVXOOD 3LHWUD*ULJLD GL 0QDU VHUYRQRSHUULFKLDPDUHLOSRWHUHGHL*UDQGL$QWLFKL SHUVHPSUH



U



6HJQR$QWLFRGDLQFLGHUH 



6HJQRGL.RWKGDLQFLGHUH 



/LEURGHL5LWXDOL



LVFKLRVDqODVWUDGDFKHFRQGXFHDOOD9HUD&RQRVFHQ]DHGDOODSDGURQDQ]DGHL3RWHUL $UFDQL 6ROR L IROOL SRVVRQR FHUFDUH GL HVHJXLUH XQ ULWXDOH VHQ]D FRQRVFHUH WDOH DUWH DOOD SHUIH]LRQH 4XHVWL VFHOOHUDWL WHQWDWLYL VRQR GHVWLQDWL D IDOOLUH &KL LQYHFH HVHJXLUj LO ULWXDOH GL 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



'KR+QD FRQ OD JLXVWD FRJQL]LRQH SRWUj SDVVDUH DWWUDYHUVR LO &DQFHOOR GHOOD &UHD]LRQH HG HQWUDUHQHOO¶$ELVVRGRYH ULVLHGHLOQHEXORVR/RUG6¶QJDF FKHLQHWHUQR FXVWRGLVFHLO0LVWHURGHO &DRV



Y



*OL$QWLFKLHOD0DJLD7HUUHQD



HUDPHQWH IROOH q OR VWUHJRQH FKH LQWRVVLFDWR GDOOD SURSULD EUDPRVLD GL SRWHUH SUHWHQGHGLLPSRUVLDJOL$QWLFKL FRPHVHIRVVHURGHLVHPSOLFLGHPRQLHGHYRFDUOLXVDQGREDQDOL WUXFFKLLQFDQWHVLPLHOD6WHOODD&LQTXH3XQWH , GHPRQL REEHGLUDQQR D TXHVWH HYRFD]LRQL PD JOL $QWLFKL VRQR EHQ SL� GL XQ VHPSOLFH GHPRQLRHORVYHQWXUDWRVDUjLPSRWHQWHGLQQDQ]LDORURFRPHXQEDPELQRFKHFHUFDGLSODFDUH ODIXULDGHOYHQWR ,OPDJRSL�SRWHQWH,EQ$O.DGLODSSOLFzLQPLDSUHVHQ]DOHVXHUHJROHSHUHYRFDUHXQRGL /RURXQDFUHDWXUDFKLDPDWD


W



,O5LWXDOHGL'KR+QD



UDFFLDWH OD ³UDJQDWHOD´ FRQ OD 6FLPLWDUUD GL %DU]DL HG RIIULWH LO IXPR PLVWLFR GHOO¶,QFHQVRGL=NDXED



(QWUDWHQHOOD³UDJQDWHOD´GDO&DQFHOORGHO1RUGHUHFLWDWHO¶LQFDQWHVLPRGL1D =$=$61$6$7$1$'$=$=$6=$=$6 



 QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



3URFHGHWH YHUVR LO SXQWR 6XG VXO WUDJLWWR D DOID  GRSR GL FKH IDWH LO 6HJQR GL .LVK SURQXQFLDQGROD3DUROD7ULSODGHO3RWHUHWUHYROWH 2+2'266&,(6=$021,



$QGDWHTXLQGLDOO¶DQJROR GL1RUG(VWLQWRQDQGRLWUHYHUVLGHO4XLQWR &DQWR GL 1\DUODWKRWHS ULFRUGDQGRYLGLIDUHOHTXLQGLFLJHQXIOHVVLRQLSDVVDQGRSHUOD³FXUYHORFXV´ 7XWWLJOL$QWLFKLGLPRUDQRQHOO¶2VFXULWj DOFHQWURGL7XWWLGLPRUD/XLFKHqO¶2VFXULWj HTXHVWD2VFXULWjVDUjHWHUQDTXDQGR7XWWLGRYUDQQRLQFKLQDUVLGDYDQWLDO7URQRGL2QLFH



5DJJLXQWR O¶DQJROR IHUPDWHYL H IDWH LO 6HJQR GL .LVK SURQXQFLDQGR OH SDUROH FKH DSURQR LO SRUWDOHHIHUPDQRLOFRUVRGHOWHPSR $%


6HJXLWHLO7HU]R3HUFRUVRUG 3DWK ILQRDOO¶DQJROR2YHVWHTXLLQFKLQDWHYLLQVLOHQ]LRSHUWUH YROWH IDFHQGR LO 6HJQR GL 9RRU *LUDWHYL H SHUFRUUHWH LO 6HQWLHUR GHOOD 7UDVILJXUD]LRQH UDJJLXQJHQGRO¶XOWLPRDQJROR$SULWHLO&DQFHOORVXOO¶$ELVVRDIIHUPDQGRQRYHYROWH =(12;(6(3,27+2;$6=$(*260$92&1,*25686%$


)DWHLO6LJLOORGHOOD7UDVIRUPD]LRQHHGHQWUDWHQHO*ROIR



$SSHQGLFH



E



%\DWLVLOVHUSHQWHEDUEXWR \DWLV LO VHUSHQWH EDUEXWR q LO 'LR GHOOD GLPHQWLFDQ]D H ILJOLR GL 


1\DUODWKRWHS 



 L



QHFURQRPLFRQ ¦,O/LEURGHL0RUWL§



R KR VHQWLWR LO &DRV 6WULVFLDQWH DO GL Oj GHOOH VWHOOH ( /RUR FUHDURQR 1\DUODWKRWHS FRPHPHVVDJJHURHORYHVWLURQRFRO&DRVLQPRGRFKHLOVXRDVSHWWRIRVVHVHPSUHQDVFRVWRH IXJJHYROH&KL FRQRVFH LO VHJUHWR GL 1\DUODWKRWHS" /XL q OD PDVFKHUD H OD YRORQWj GL &RORUR FKH IXURQR TXDQGR LO WHPSR DQFRUD QRQ HVLVWHYD /XL q LO VDFHUGRWH GHOO¶(WHUH O¶DELWDWRUH GHOO¶$ULD HG KD WDQWL DVSHWWL FKH QHVVXQR SXz ULFRUGDUH /H RQGH VL FRQJHODQR GDYDQWL D /XL JOL 'HL WHPRQR LO VXR ULFKLDPRQHLVRJQL GHJOL XRPLQLHJOL VXVVXUUD WXWWRUD FKLFRQRVFHLOVXRDVSHWWR"



O



,O9HUPHFKHURVLFFKLD



'DOUHFRQGLWR(JLWWRYHQQHORVWUDQR2VFXUR 6LOHQWHHVFDUQRHPLVWHULRVDPHQWHILHUR $YYROWR LQ XQD VWRIID URVVD FRPH XQ WUDPRQWR ILDPPHJJLDQWH



HFDYHUQHSL�SURIRQGHGRYHQRQqSRVVLELOHDUULYDUHHQHVVXQ RFFKLR SXz YHGHUH VRQR OXRJKL PDOHGHWWL *UDQGL EXFKL YHQJRQR VFDYDWL LQ VHJUHWR GD RUULGH FUHDWXUH L 9HUPL FKH URVLFFKLDQR QDVFRVWL QHJOL DQIUDWWL SL� UHPRWL GHOOD 7HUUD DWWHQGRQR LO JLRUQR LQ FXL SRWUDQQR VWULVFLDUH DOO¶DSHUWR HG DSSHVWDUHLOPRQGRFRQODORURSUHVHQ]D
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