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I TRODU)IO E 

EJAJK= LE ?I9Ed= dA:9KKAKF, AEAQA9KF E=A J=;FCA J;FIJA D9 KLKKFI9 AE ;FIJF, KI9 ;FCFIF ;h= JFEF 9 

f9MFI= d=CC9 D=I;AfA;9QAFE= d=CC= FG=I= 9IKAJKA;h= = ;FCFIF ;h= AEM=;= IAK=E?FEF LE 9:FDAEAF 

LE JADAC= G=EJA=IF. .I9 A GIAE;AG9CA =JGFE=EKA dA HL=JK9 J=;FEd9 ;9K=?FIA9 KIFMA9DF .IFKJBP , 1

;h= E=C 1908 9ff=IDV  

“Sai, visita e le most e d’a te è un te  ibile atto di violenza che pe pet iamo su noi stessi. 

Questo modo di gode e del piace e a tistico esp ime una te  ibile ba ba ie da capitalista 

mentecatto (…) Le galle ie d’a te, quei campi di concent amento pe  colo i e bellezza, non 

sono nient’alt o che un’appendice most uosa alla nost a  ealt( quotidiana senza luce n) 

colo i” 

 =IMAdF J=?L9;= d=CC’Ad=FCF?A9 D9IOAJK9, .IFKJBP EFE JA I=dAD= d9CC’=MAd=EQA9I= ;FD= AC D=IF 

GIFfAKKF JA9 IAdLKKAMF = 9ddAIAKKLI9 Fff=EJAMF E=A ;FEfIFEKA d=CC’9IK= JK=JJ9, LE9 MAC= fFID9 

d=CC’AE;FD:=EQ9 d=C ;9GAK9CAJDF :FI?h=J=.  

DA FGGFJKF G9I=I= T AEM=;= AEdP 19IhFC ,  2

[L’a te degli affa i sta un g adino al di sop a dell’A te. Ho iniziato da a tista comme ciale e 

voglio fini e da a tista degli affa i. Dopo ave  fatto quella cosa che si chiama “a te” o con 

qualunque alt o nome la si voglia indica e, mi diedi all’a te degli affa i. Dicevano: i soldi 

sono un male . lavo a e è male. E invece fa e soldi è a te, e gli affa i ben fatti sono la 

miglio e esp essione d’a te. […] E a sufficiente pe  me il fatto che l’a te fosse stata 

incanalata nel comme cio, fuo i dal chiuso di ce ti ambienti, dent o il mondo della  ealt(.”  

(FE JFCF HL=JKF G=EJA=IF ?ALJKAfA;9 AC ;FEEL:AF 9IK=-=;FEFDA9, D9 CF =J9CK9 = CF GFIK9 9d 

=JJ=I= ;=EKI9C= E=CC9 ;I=9QAFE= dA FG=I= ;h= 9::A9EF ;FD= LCKADF J;FGF AC GIFfAKKF G=I C’9IKAJK9.  

 ,AMFCLQAFE9IAF JFMA=KA;F C=9d=I d=C partito comunista (1879-1940)1

 AIKAJK9, I=?AJK9 = GIFdLKKFI= 9D=IA;9EF f9LKFI= d=CC9 *FG AIK (1928-1987)2
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Ed T HL=JK9 C9 ;FE;=QAFE= ;h= E=?CA 9EEA T GI=M9CJ9 = JA T 9ff=ID9K9 fAEF 9A EFJKIA ?AFIEA: EFE 

JA GLV GAW G9IC9I= dA D=;=E9KAJDF d=CC’9IK=, :=EJU dA ;FDD=I;AF d=CC= FG=I= ;h= 9CC9 G9IA dA 

9CKIA :=EA M=E?FEF J;9D:A9K= HLFKAdA9E9D=EK= E=A D=I;9KA fAE9EQA9IA.  

+L=JKF K=D9 J9IR KI9KK9KF 9CC’AEK=IEF d=C GIADF ;9GAKFCF, dFM= JA 9E9CAQQ=I9EEF C= 

GIF:C=D9KA;h= I=C9KAM= 9?CA AEM=JKAD=EKA GIAM9KA AE K9C= J=KKFI=, C= DAE9;;= ;h= ?CA AEK=I=JJ9KA 

dFMI9EEF 9ffIFEK9I= = C= DFd9CAKR AE ;LA HL=JK= GFJJFEF =JJ=I= G9IQA9CD=EK= DAKA?9K=.  

IE LCKAD9 9E9CAJA JA M9CLK=IR ;FD= JA9 JK9KF C’9Ed9D=EKF d=C D=I;9KF E=?CA LCKADA 9EEA = HL9CA 

AEdA;A GFJJFEF 9ALK9I= A GFK=EQA9CA AEM=JKAKFIA E=CC= CFIF J;=CK=.  

(=C J=;FEdF ;9GAKFCF AEM=;= JA M=dIR GAW E=C d=KK9?CAF ;hA GFJJ9 =JJ=I= ;FEJAd=I9KF AEM=JKAKFI= 

= HL9CA fA?LI= =D=I?FEF E=C D=I;9KF d=CC’9IK=. -A JG=;AfA;h=I9EEF AEFCKI= C= DFKAM9QAFEA ;h= 

JGAE?FEF C= ADGI=J= 9CC’AEM=JKAD=EKF, 9E9CAQQ9EdF A J=KKFIA D9??AFID=EK= AEK=I=JJ9KA 9C 

f=EFD=EF.  

IEfAE= E=C K=IQF ;9GAKFCF JA 9E9CAQQ=IR LE ;9JF JG=;AfA;F IA?L9Id9EK= ?CA AEM=JKAD=EKA AE 9IK= 

GFJKA AE =JJ=I= d9CC= ADGI=J=: C9 fAC9EKIFGA9 GIFDFJJ9 d9C ;FCFJJF :9E;9IAF /EACI=dAK, ?I9QA= 9C 

JFJK=?EF dA AEAQA9KAM= JF;AF-;LCKL9CA.  

HF J;=CKF dA KI9KK9I= GIFGIAF dA /EACI=dAK JA9 G=I AC JLF ADG=?EF ;FEJFCAd9KF AE 9D:AKF 

9IKAJKA;F = ;LCKLI9C= JA9 G=I;hS dLI9EK= HL=JK’LCKADF 9EEF dA C9LI=9 KIA=EE9C= hF 9MLKF C9 

GFJJA:ACAKR dA JMFC?=I= GI=JJF K9C= =EK= LEF JK9?= ;LIIA;LC9I=, ;h= DA h9 G=ID=JJF dA 

9MMA;AE9IDA 9C DFEdF d=C C9MFIF = 9CC’9D:A=EK= =;FEFDA;F.  

IE HL=JK’LCKAD9 G9IK= =D=I?=IR C’ADGFIK9EQ9 dA AEM=JKAI= E=C J=KKFI= 9IKAJKA;F = ;FD= LE9 

;FCC=QAFE= dA FG=I= GFJJ9 KFIE9I= LKAC= JA9 ;FD= fFEK= dA I=ddAKF G=I AC fAE9EQA9D=EKF dA 

LCK=IAFIA AEAQA9KAM= JA9 ;FD= M9CFI= 9??ALEKF G=I C’ADGI=J9.  
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-FEF J=DGI= JK9K9 9ff9J;AE9K9 d9 ;FD= 9JG=KKA K=FIA;9D=EK= =JK=IEA 9C DFEdF =;FEFDA;F 

GFJJ9EF AEfCLAI= EFK=MFCD=EK= JLCC’FG=I9KF dA LE’ADGI=J9.  

DLI9EK= C’LCKADF 9EEF dA JLG=IAFIA hF 9MLKF DFdF dA 9GGIFfFEdAI= LEF JKLdAF ;FEdFKKF d9 

ECKFE '9PF , JF;AFCF?F 9LJKI9CA9EF, ;h= dADFJKI9M9 C’ADGFIK9EQ9 d=C f9KKFI= LD9EF 9CC’AEK=IEF 3

dA LE’=EKAKR 9QA=Ed9C=.  

DFGF LE9 J=IA= dA =JG=IAD=EKA ;FEdFKKA E=CC9 f9::IA;9 H9NKhFIE= d=CC9 1=JK=IE EC=;KIA; dA 

ChA;9?F, '9PF IALJ;U 9 dADFJKI9I= ;h= C’9GG9IK=E=EQ9 9d LE ?ILGGF =d AC J=EKAIJA GI=JA AE 

;FEJAd=I9QAFE=, 9JG=KKA fAEF 9d 9CCFI9 KI9C9J;A9KA, JFEF 9CC9 :9J= d=CC9 DFKAM9QAFE= d=C 

C9MFI9KFI=, = ;FD= C9 GIFdLKKAMAKR dA HL=JKA GFJJ9 9LD=EK9I= AE GI=J=EQ9 dA K9CA f9KKFIA.  

'A h9 ;FCGAKF ;FD= f=EFD=EA ;FJU 9GG9I=EK=D=EK= =JKI9E=A = dAJ;FEE=JJA KI9 CFIF ;FD= 

=;FEFDA;AKR = JF;A9CAKR GFK=JJ=IF ;F=JAJK=I= = IA;9M9I= :=E=fA;A I=;AGIF;A d9CC9 CFIF 

;FD:AE9QAFE=.  

CI=dF ;h= C’9GGIF;;A9IDA 9 HL=JKF JKLdAF 9::A9 f9KKF =D=I?=I= AE D= C’AEK=I=JJ= 9CC’=;FEFDA9, 

9EE=JJ9 G=IV 9CC9 ;LI9 = 9CC’ADGFIK9EQ9 d=C JAE?FCF.  

AJG=KKA ;LCKLI9CA, JF;A9CA, 9IKAJKA;A = G=IJFE9CA JFEF JFCAK9D=EK= D=JJA d9 G9IK= AE f9MFI= dA 

=C=D=EKA GAW GI9?D9KA;A. -G=JJF EFE JA ;FC?FEF C= FGGFIKLEAKR ;h= HL=JKA J=KKFIA GFJJFEF 

FffIAI=, C9J;A9EdFJA ;FJU JfL??AI= F;;9JAFEA AIIAG=KA:ACA.  

HF J;=CKF dA AE;=EKI9I= AC DAF =C9:FI9KF JLC J=KKFI= d=CC’9IK= G=I;hS MFC=MF ;9GAI= ;FD= LE 

9D:A=EK= ;FJU =K=I=F =d =M9E=J;=EK= GFK=JJ= =JJ=I= IA;FEdL;A:AC= 9d LE GIAE;AGAF dA 

=;FEFDA;AKR.  

IC DFEdF ;h= DA JA T 9G=IKF T =JKI=D9D=EK= M9JKF = dA dAffA;AC= ;FDGI=EJAFE=: hF GIFM9KF 9 

I9;;hALd=I= AE HL=JKF K=JKF ?CA =C=D=EKA ;h= IAK=E?F fFEd9D=EK9CA, f9;=EdF =D=I?=I= 9C;LE= 

;FII=C9QAFEA ;FE D9K=IA= ?ALIAdA;h= = fAE9EQA9IA= ;h= hF 9MLKF C9 GFJJA:ACAKR dA =JGCFI9I= E=C 

;FIJF d=A DA=A JKLdA.  

 ECKFE '9PF (1880-1949), JF;AFCF?F = GJA;FCF?F 9LJKI9CA9EF. CFEdLJJ= CF JKLdAF ;AK9KF KI9 AC 1927 = AC 1932.  3
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CAPITOLO  1 - Il 6/r-ato ./llIart/ 

1.1 B/7/ art3st3-o / 9ro,l/6at3-2/ r3-o7.u-3,3l3 alla 0att3s9/-3/  

DAM=IJ9D=EK= d9C D=I;9KF d=A :=EA dA ;FEJLDF, G=I HL9EKF IA?L9Id9 AC D=I;9KF d=CC’9IK= T 

E=;=JJ9IAF 9EQAKLKKF JFKKFCAE=9I= C9 ?I9Ed= dAff=I=EQ9 KI9 :=EA 9IKAJKA;A = :=EA 9IKAJKA;A ;h= 

GFJJFEF =JJ=I= ;FEJAd=I9KA F??=KKF dA ;FDD=I;AF. -FC9D=EK= LE9 =JA?L9 G9IK= d=C G9KIADFEAF 

9IKAJKA;F GLV AEf9KKA =JJ=I= I=GLK9K9 fILA:AC= d9C GLEKF dA MAJK9 =;FEFDA;F. ACC’AEK=IEF dA HL=JKF 

JFKKF ?ILGGF AEFCKI= JA dAJKAE?LFEF C= FG=I= MAJAM= d9CC= 9CKI= KAGFCF?A= 9IKAJKA;h=. -FCF C= GIAD= 

GFJJ=??FEF dL= GIFGIA=KR AEKIAEJ=;h=: 

- -FEF LE :=E= LEA;F, = AE D=IAKF 9 ;AV JA IAJ;FEKI9 LE9 d=CC= ?I9EdA dAffA;FCKR dA HL=JKF 

D=I;9KF, FJJA9 AC IALJ;AI= 9 d=K=IDAE9I= ;FE =J9KK=QQ9 LE M9CFI= DFE=K9IAF G=I FG=I= 

AE=JKAD9:ACA . 4

- -FEF LE :=E= dLI=MFC= F??=KKF dA J;9D:A EFE JFCF AE D=I;9KA GIAD9IA D9 9E;h= J=;FEd9IA 

(:=EA dA AEM=JKAD=EKF).  

-A M=d= =D=I?=I= LE G9I9CC=CAJDF KI9 FG=I= d’9IK= = :=EA ADDF:ACA: 9D:=dL= C= KAGFCF?A=, FCKI= 

9 GFJJ=d=I= C= D=d=JAD= ;9I9KK=IAJKA;h= dA LEA;AKR = dLI=MFC=QQ9, GI=J=EK9EF LE9 dLGCA;= 

E9KLI9 ;FEJAJK=EdF d9 LE C9KF AE LE :=E= dA ;FEJLDF, = d9CC’9CKIF AE LE :=E= dA AEM=JKAD=EKF.  

&’9IK J=IMA;= (;FEJLDF) = C’9IK JKF;B (M9CFI= dA J;9D:AF) EFE J=DGI= JFEF ADGLK9:ACA 9CCF 

JK=JJF JF??=KKF. /E ;9JF =J=DGCAfA;9KAMF T I9GGI=J=EK9KF d9A DLJ=A, A HL9CA GFJJFEF =JJ=I= 

;FEJAd=I9KA 9CC9 JKI=?L9 dA GIFGIA=K9IA ;h= 9ffAKK9EF A :=EA 9IKAJKA;A 9?CA JG=KK9KFIA .  5

&9 JAE=I?A9 KI9 D=I;9KF ADDF:ACA9I= = D=I;9KF d=CC’9IK= ;9I9KK=IAQQ9 9E;h= A ;FJKA dA 

KI9EJ9QAFE=, A HL9CA I9GGI=J=EK9EF LE ADGFIK9EK= AEdA;= G=I M9CLK9I= C9 KI9JG9I=EQ9 = 

C’=ffA;=EQ9 dA HL=JKA J=KKFIA.  

*AW JG=;AfA;9K9D=EK= A ;FJKA dA KI9EJ9QAFE= f9EEF IAf=IAD=EKF 9CC= 9KKAMAKR dA IA;=I;9 d=CC= 

AEfFID9QAFEA G=I C9 IA;=I;9 d=CC9 ;FEKIFG9IK=, dA E=?FQA9QAFE= d=CC9 ;FDGI9M=EdAK9 = d=CC9 

D=JJ9 AE 9KKF d=CC9 KI9EJ9QAFE= d9 LE GLEKF dA MAJK9 C=?9C= . &9 KAGFCF?A9 ;h= D9??AFID=EK= 6

 IC D=I;9KF d=CC’9IK= ;FD= GA9;=I=::= 9CC9 fAE9EQ9, ACJFC=24FI=, 26 FKKF:I= 20194

 =;FEFDA9=dAIAKKF.AK5

 CFJKA dA KI9EJ9QAFE= = =ffA;A=EQ9 d=C D=I;9KF d=CC’9IK= ;FEK=DGFI9E=9, E;FEFDA9 = dAIAKKF  6
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AE;h= C9 GIFdLQAFE= dA :=EA d’9IK= IAJ=EK= dA DFCK=GCA;A f9KKFIA, KI9 A HL9CA: 

- C9 ;F=JAJK=EQ9 dA GF;h= ;FIGFI9QAFEA dA ?I9EdA dAD=EJAFEA = dA ELD=IFJ= ADGI=J= GA;;FC= = 

JG=;A9CAQQ9K=, ;h= ADD=KKFEF E=C D=I;9KF FLKGLK dAff=I=EKA AE ;FEKAEL9 =MFCLQAFE=;  

- &9 dAffA;FCKR dA IALJ;AI= 9d FKK=E=I= LE’F;;LG9QAFE= JK9:AC= AE LE D=I;9KF =JKI=D9D=EK= 

KLI:FC=EKF, ;9I9KK=IAQQ9KF d9 ;FEKI9KKA dA C9MFIF K=DGFI9E=A = dA fI==C9E;=; 

- &9 ;IAKA;AKR dA ;FDG9I9QAFE= KI9 :=EA, d=A HL9CA C= ;9I9KK=IAJKA;h= GAW IAC=M9EKA JFEF 

C’AEEFM9QAFE= = AC IA;FEFJ;AD=EKF = JFCF AE LE DFD=EKF JL;;=JJAMF AC GI=QQF;  

- GCA LJA = C= KI9dAQAFEA CF;9CA, ;h= ;FEKIA:LAJ;FEF 9CCF JMACLGGF d=CC9 GIFdLQAFE= d=CC= 

=;FEFDA= CF;9CA. ED=I?= HLAEdA ;FD= JA9 GFJJA:AC= ;h= AE 9C;LE= 9I== ;A JA9 LE9 D9??AFI= 

;FE;=EKI9QAFE= dA 9IKAJKA = ;h= JA fFIDAEF d=A M=IA = GIFGIA 9IKJ dAJKIA;KJ. /EF KI9 A GAW f9DFJA 

T C’AIKJ DAJKIA;K dA  &FJ AE?=C=J ;h= T dAM=EK9KF LE9 d=CC= GIAE;AG9CA 9KKI9QAFEA d=CC9 ;AKKR = 

F?EA 9EEF 9KKAI9 DACAFEA dA MAJAK9KFIA d9 KLKKF AC DFEdF.  

A dAff=I=EQ9 d=C D=I;9KF dA ;FEJLDF AE ?=E=I9C=, AC DFEdF d=CC’9IK= EFE E=;=JJ9IA9D=EK= 

IAJ=EK= d=CC’9Ed9D=EKF d=CC9 dFD9Ed9 = d=CC’Fff=IK9 G=I KIFM9I= LE GLEKF dA =HLACA:IAF, :=EJU 

MA=E= 9DGA9D=EK= AEfCL=EQ9KF d9A GIFf=JJAFEAJKA AEK=IEA. +L=JKF ;FE;=KKF JA ;FE;I=KAQQ9 E=C 

J=KKFI= d=CC= 9IKA MAJAM=, E=C HL9C= AC ?ALdAQAF d=C GL::CA;F T GI=JJF;hS AEAEfCL=EK=: ?CA AEdAMAdLA 

JG=KK9KFIA M=E?FEF AEf9KKA ;FEJAd=I9KA AE;9G9;A dA ;FDGI=Ed=I= ?CA JMACLGGA d=CC’9IK=.  

A ;9LJ9 d=CC9 JL9 M9JKAKR T ;FEMAEQAFE= ;FDLE= ;h= AC D=I;9KF d=CC’9IK= JA9 JFKKFJMACLGG9KF AE 

I=C9QAFE= 9CC= JL= GFK=EQA9CAKR  = ;h= C9 DFKAM9QAFE= dA HL=JKF JA9 d9 IA;=I;9I= E=CC9 GF;9 8

KI9JG9I=EQ9 = E=CC9 dAffA;FCKR dA I=G=IAI= AEfFID9QAFEA LKACA G=I C’AEM=JKAD=EKF. (FE T LE 

DAJK=IF ;h= A ?=JKFIA dA G9KIADFEA fAE9EQA9IA M=d9EF E=CC’9JADD=KIA9 AEfFID9KAM9 = 

E=CC’9JJ=EQ9 dA I=?FC9D=EK9QAFEA JG=;AfA;h= dL= FJK9;FCA ;h= EFE G=ID=KKFEF CFIF dA 

9MMA;AE9IJA 9C J=KKFI= HL9EKF MFII=::=IF.  

1.2 As366/tr3a 370or6at3?a 

+L9EdF dL= JF??=KKA ADG=?E9KA AE LEF J;9D:AF =;FEFDA;F EFE JFEF AE GFJJ=JJF d=CC= JK=JJ= 

AEfFID9QAFEA JA h9 LE9 JAKL9QAFE= dA JM9EK9??AF G=I LE9 d=CC= G9IKA = JA T AE LE9 JAKL9QAFE= dA 

 AIK 9Ed fAE9E;= I=GFIK 2019, D=CFAKK=8
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9JADD=KIA9 AEfFID9KAM9. -A KI9KK9 dA LE9 ;FEdAQAFE= ;h= JA GI=J=EK9 ;FE LE9 ;=IK9 fI=HL=EQ9 E=C 

D=I;9KF d=CC’9IK=, E=C HL9C= JG=JJF A M=EdAKFIA dA FG=I= GFJJ=??FEF GAW AEfFID9QAFEA 

d=CC’9;HLAI=EK=, JA9 G=I HL9EKF ;FE;=IE= C’FG=I9 JK=JJ9 ;h= G=I HL9EKF IA?L9Id9 AC JLF I=9C= 

M9CFI=.  

+L=JK9 dAJG9IAKR GFKI=::= =JJ=I= ;9LJ9 d=CC’AEJFI?=I= dA GIF:C=D9KA;h= dLI9EK= C9 f9J= dA 

;FEKI9KK9QAFE=, GI=?ALdA;9EdF 9E;h= C9 :LFE9 IALJ;AK9 d=CCF J;9D:AF = HLAEdA d=CC9 

KI9EJ9QAFE=.  

0A JFEF dL= DFd9CAKR dAff=I=EKA ;FE C= HL9CA GLV D9EAf=JK9IJA C’9JADD=KIA9 AEfFID9KAM9: C9 

J=C=QAFE= 9MM=IJ9 = C’9QQ9IdF DFI9C=.   

&9 GIAD9 T IA;FEdL;A:AC= 9d LE9 JAKL9QAFE= AE ;LA JF??=KKA ;FE GAW AEfFID9QAFEA JFEF 

9MM9EK9??A9KA AE LE9 f9J= GI=-;FEKI9KKL9C=. &’9QQ9IdF DFI9C= AEM=;= GI=JLGGFE= C’AEJFI?=I= dA 

;FDGFIK9D=EKA FGGFIKLEAJKA;A d9 G9IK= d=C JF??=KKF GAW AEfFID9KF AE LE J=;FEdF DFD=EKF 

IAJG=KKF 9CC9 ;FE;CLJAFE= d=C I9GGFIKF.  

EEKI9D:= HL=JK= JAKL9QAFEA M=E?FEF AE G9IK= DAKA?9K= d9CC9 GI=J=EQ9 dA AEK=ID=dA9IA 

(J;I==EAE? ), ;FD= A ?9CC=IAJKA, ;h= ;=I;9EF dA ;FE;ACA9I= Fff=IK9 = dFD9Ed9 KIFM9EdF LE GLEKF 9

dA AE;FEKIF. &F J;I==EAE? KLKK9MA9 EFE GLV 9JJA;LI9I= LE ;FDGFIK9D=EKF =HLF d9 G9IK= dA 

;FCFIF ;h= CF =J=I;AK9EF: A ?9CC=IAJKA JK=JJA, EFE dFM=EdF IAJGFEd=I= C=?9CD=EK= d=CC= 

dA;hA9I9QAFEA f9KK=, GFKI=::=IF 9GGIFfAKK9I= d=CC9 CFIF JAKL9QAFE= dA M9EK9??AF 9 dAJ;9GAKF 

d=CC’9;HLAI=EK= (9QQ9IdF DFI9C=).  

/E 9CKIF GIF:C=D9 T C=?9KF 9C f9KKF ;h= 9 ;9LJ9 d=CC9 J;9IJAKR dA AEfFID9QAFEA, EFE J=DGI= T 

GFJJA:AC= dAJKAE?L=I= KI9 9IKAJKA dA [9M9E?L9IdA9” = HL=CCA ;h= AEM=;= EFE CF JFEF, GI=;CLd=EdF 

G=I A GIADA C9 GFJJA:ACAKR dA =D=I?=I=. +L=JK9 JAKL9QAFE= T IA;FEdL;A:AC= 9C DFd=CCF GIFGFJKF 

d9 AB=ICFM: AE LE D=I;9KF 9ff=KKF d9 9JADD=KIA9 AEfFID9KAM9, ;FCFIF ;h= JFEF AE GFJJ=JJF dA 

:=EA dA =C=M9KF M9CFI= EFE IALJ;AI9EEF 9 M=Ed=I= ;FE LE D9I?AE= dA ?L9d9?EF, D=EKI= ;FCFIF 

;h= GFJJ=??FEF :=EA D=dAF;IA f9I9EEF LE 9ff9I= J= IALJ;AI9EEF 9 ;FE;CLd=I= C9 M=EdAK9 

(D=I;9KF d=A C=DFEJ).  

(=C D=I;9KF d=CC’9IK=, G=I HL9EKF IA?L9Id9 AC J=KKFI= d=?CA 9IKAJKA =D=I?=EKA, HL=JKF 

ADGCA;h=I=::= AC ;FDD=I;AF d=CC= JFC= FG=I= dA :9JJF M9CFI= =J;CLd=EdF d9C D=I;9KF HL=CC= dA 

=C=M9K9 HL9CAKR. IE K9C DFdF MA=E= EFK=MFCD=EK= CADAK9K9 C9 GFJJA:ACAKR G=I AC D=I;9KF dA 

 =;FEFDA9=dAIAKKF, AEFD9CA= d=C D=I;9KF d=CC’9IK= ;FEK=DGFI9E=9: C= 9JADD=KIA= AEfFID9KAM= E=CC9 9

;FEKI9KK9QAFE= dA FG=I= d’9IK=, 1 FKKF:I= 2014
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D9 LE9 IA;=I;9 ;FEdFKK9 d9 AIK*IA;= =D=I?= ;FD= E=?CA LCKADA 9EEA JA9 J=DGI= GAW D9I;9KF 

C’AEK=I=JJ= G=I C’9IK= DFd=IE9 = ;FEK=DGFI9E=9, 9 dAJ;9GAKF d=CC= FG=I= I=C9KAM= 9C G=IAFdF 

GFJK-:=CCA;F, 9CC= FG=I= ;C9JJA;h= d=A D9=JKIA 9EKA;hA = 9 HL=CC= d=C 2I2 J=;FCF. IC M9CFI= 

9KKIA:LAKF 9CC= FG=I= 9GG9IK=E=EKA 9CC= GIAD= ;9K=?FIA= T 9LD=EK9KF J=EJA:ACD=EK=, =d T JK9KF 

;FEf=ID9KF d9CC’9Ed9D=EKF d=CC’AEdA;= d=A GI=QQA. &’9IK= DFd=IE9 D9EKA=E= AC JLF dFDAEAF E=C 

D=I;9KF d=CC’9IK=, JAKL9QAFE= AEM9IA9K9 d9CC’AEAQAF d=C 22I J=;FCF. .LKK9MA9 EFE M9 KI9C9J;A9K9 C9 

;I=J;AK9 d=C J=?D=EKF ;FEK=DGFI9E=F, ;h= JFIG9JJ9EdF C’9IK= d=C dFGF?L=II9 JA 9KK=JK9 AE 

J=;FEd9 GFJAQAFE=. IE 17 9EEA A IA;9MA ADGLK9:ACA 9 K9C= ;9K=?FIA9 JFEF 9LD=EK9KA d=C 12%, 

G9JJ9EdF d9C 3% d=C 2000 9C 15% d=C 2017.    
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Mei Moses - Sotheby’s Index 

'=A 'FJ=J GL::CA;9 F?EA 9EEF LE 1FICd ACC AIK IEd=O = 9CKIA J=KK= AEdA;A IA?L9Id9EKA C= FG=I= 

d’9IK= ;h= h9EEF M=EdLKF GAW dA LE9 MFCK9 (FG=I= d’9IK= F??=KKF dA M=EdAK= IAG=KLK=) 

9GG9IK=E=EKA 9 dAM=IJ= ;9K=?FIA=. *=I AC ;9C;FCF d=?CA AEdA;A MA=E= LKACAQQ9KF AC D=KFdF d=CC9 

M=EdAK9 dFGGA9: JA M9CLK9 C9 dAff=I=EQ9 KI9 AC GI=QQF dA 9;HLAJKF = HL=CCF JL;;=JJAMF dA M=EdAK9, 

d=;I=K9EdF C9 M9IA9QAFE= d=C M9CFI= d=C :=E=. GCA AEdA;A 9E9CAQQ9EF C= FG=I= d9C M9CFI= GAW 

;FEJAd=I=MFC= = AE ?I9dF dA f9I I=?AJKI9I= GI=QQA =C=M9KA G=I AC CFIF 9;HLAJKF (9d F??A JFEF ;AI;9 

20.000 C= FG=I= 9E9CAQQ9K= D9 JA JKAD9 ;h= F?EA 9EEF 9LD=EKAEF dA ;AI;9 2-3.000) . 13

AMR Index 

&9 AIK '9IB=K ,=J=9I;h, JF;A=KR AE?C=J=, h9 JMACLGG9KF, 9 G9IKAI= d9C 1985, 500 dAM=IJA AEdA;A, 

F??A IA;FEFJ;ALKA ;FD= [LEAKR dA DAJLI9 d=fAEAKAM9 d=C I9GGFIKF KI9 A GI=QQA = fCLJJA d=C D=I;9KF 

d=CC’9IK= AE KLKKF AC DFEdF” . -=C=QAFE9EdF A G9I9D=KIA dA AEK=I=JJ=, ?CA AEM=JKAKFIA GFJJFEF 14

9E9CAQQ9I= A KI=Ed dA FG=I= = J=?D=EKA dA D=I;9KF dA CFIF G=IKAE=EQ9, f9;=EdF d=?CA AEdA;A A', 

LEF JKILD=EKF GI9?D9KA;F =d ADD=dA9KF G=I AC DFEAKFI9??AF d=A GIFGIA AEM=JKAD=EKA .  15

Artnet Index 

+L=JKA AEdA;A 9E9CAQQ9EF C= GI=JK9QAFEA dA dAff=I=EKA J=?D=EKA d=C D=I;9KF d=CC’9IK=, ;FD= C’9IK= 

;FEK=DGFI9E=9, ADGI=JJAFEAJK9 = DFd=IE9. I M9CFIA M=E?FEF I9;;FCKA AE LE d9K9:9J= ;h= 

;FDGI=Ed= C= M=EdAK= dA 1600 ;9J= d’9JK9 AE KLKKF AC DFdF (;FDGI=J= HL=CC= FECAE=), 9E;h= J= 

JFEF =J;CLJ= -FKh=:P’J = ChIAJKA=’J, C= dL= GIAE;AG9CA 9 CAM=CCF ?CF:9C=.  

GCA AEdA;A AIKE=K JLddAMAdFEF C= FG=I= AE dAM=IJA ?ILGGA, AE;CLd=EdF JA9 HL=CC= F??=KKF dA 

M=EdAK= IAG=KLK= (;FD= ?CA AEdA;A '=A 'FJ=J),  JA9 HL=CC= ;h= h9EEF M=EdLKF LE9 JFC9 MFCK9. 

ACC’AEK=IEF dA LE ?ILGGF C= FG=I= JFEF 9;;LDLE9K= d9 dAM=IJ= ;9I9KK=IAJKA;h=, ;FD= J=IA= =d 

9LKFI=.  

&’AEdA;= GAW IAC=M9EK= T C’AIKE=K CFEK=DGFI9IP C50 ;h= ;FEJAd=I9 A 50 DA?CAFIA 9IKAJKA 

9GG9IK=E=EKA 9CC9 ;9K=?FIA9 d=CC’9IK= ;FEK=DGFI9E=9 .  16

 NNN.JFKh=:PJ.;FD13

 IEM=JKAI= AE 9IK=: ?CA AEdA;A dA D=I;9KF, C=;ACA9 DLIAJFKKF, 17 D9IQF 2016, ;FCC=QAFE=d9KAff9EP.;FD14

 NNN.9IKD9IB=KI=J=9I;h.;FD15

 NNN.9IKE=K.;FD16
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Artprice Global Index 

AIKGIA;= F?EA 9EEF GL::CA;9 C’AIKGIA;= GCF:9C IEd=O, ;FE AC HL9C= M9CLK9 F?EA FG=I9 AE :9J= 9C 

GI=QQF dA 9??ALdA;9QAFE= = 9CC= ;9I9KK=IAJKA;h= JG=;AfA;h=, ;FD= dAD=EJAFEA =d 9LKFI=. &9 

M9CLK9QAFE= JA :9J9 JLCC9 ;FJAdd=KK9 I=?I=JJAFE= =dFEA;9: JFEF C= ;9I9KK=IAJKA;h= AEKIAEJ=;h= d=C 

:=E=, ;FD= 9IKAJK9, K=;EA;9 = G=IAFdF dA I=9CAQQ9QAFE=, 9 d=K=IDAE9I= C9 dFD9Ed9 d=C GIFdFKKF 

= EFE C’FG=I9 AE HL9EKF K9C=. -LCC9 :9J= dA HL=JK= G=;LCA9IAKR AIK*IA;= d=K=IDAE9 C’=ff=KKAMF 

M9CFI= = HLAEdA GI=QQF d=C :=E= .  17

AE;h= ;9I9KK=IAJKA;h= [=JK=IE=” 9CC’FG=I9 AE;AdFEF JLC GI=QQF dA HL=JK9: IAJLCK9EF =JJ=I= 

d=K=IDAE9EKA AC CLF?F AE ;LA =JJ9 T JK9K9 =JGFJK9 = C9 f9D9 d=C GI=;=d=EK= GIFGIA=K9IAF.  

&’AEdA;= MA=E= ;9C;FC9KF JLCC9 :9J= dA 9CD=EF 5 9JK= 9CC’9EEF = ;FDGI=Ed= C’AEJA=D= d=?CA 

9KKIA:LKA GIFGIA d=CC’FG=I9 G=I GFK=I FKK=E=I= LE9 M9CLK9QAFE= GAW GI=;AJ9 GFJJA:AC=: HL9EK= GAW 

G9IKA;FC9IAKR d=CC’FG=I9 JA ;FEFJ;FEF K9EKF GAW C’AEdA;= IAJLCK9 =JJ=I= GI=;AJF. È E=C ?I9dF dA 

G=IKAE=EQ= ;h= LE GFK=EQA9C= AEM=JKAKFI= GLV KIFM9I= C’AEfFID9QAFE= I=C9KAM9 9CC9 GI=;AJFE= 

d=CC’AEdA;=.  

D9CC= ;9I9KK=IAJKA;h= fAEFI9 =J9DAE9K= = d9CC9 JKFIA9 d=CC’9IKAJK9 JA IA;9M9 LE ;F=ffA;A=EK=, 

LKACAQQ9KF G=I AC ;9C;FCF d=C GI=QQF. +L=JK’LCKADF JFJK9EQA9CD=EK= dAG=Ed= d9 KI= dAff=I=EKA 

M9IA9:ACA: d9CC9 :9J= = HLAEdA d9CC9 CLE?h=QQ9 d=CC’FG=I9, d9CC9 JL9 9CK=QQ9 =d AEfAE= d9C 

JFGI9;AK9KF ;F=ffA;A=EK=.   

*I=QQF = 5(:9J= + 9CK=QQ9)*;F=ffA;A=EK=6*10 

Arthena Index 

+L=JKA AEdA;A M9CLK9EF C’9Ed9D=EKF d=A KI= J=?D=EKA GI=GFEd=I9EKA d=C D=I;9KF d=CC’9IK=: 

K=Ed=EQ= =D=I?=EKA, DFd=IE= = ;FEK=DGFI9E==.  

)?EA 9EEF M=E?FEF JKLdA9KA 150 9IKAJKA, KI9 A HL9CA IA=EKI9EF ;FCFIF AC ;LA C9MFIF GLV =JJ=I= 

;FEJAd=I9KF LE GFK=EQA9C= AEM=JKAD=EKF. -A 9E9CAQQ9EF C= AEfFID9QAFEA I=C9KAM= 9CC= M=EdAK= (AC 

d9K9:9J= ;FDGI=Ed= ;AI;9 100.000 M=EdAK=) = JA ;FEJAd=I9 C’=ff=KKAMF GI=QQF d=CC’FG=I9, J=EQ9 

C9 ;FDDAJJAFE= d=CC9 ;9J9 d’9JK9.  

-= LE 9IKAJK9 h9 9CC’9KKAMF LE ELD=IF JLffA;A=EK= dA M=EdAK= MA=E= ;9C;FC9KF LE AEdA;= 

AEdAMAdL9C=, AE ;9JF ;FEKI9IAF JA LKACAQQ9 LE9 I=?I=JJAFE= ?=I9I;hA;9 G=I =C9:FI9I= LE9 JKAD9 d=A 

JLFA C9MFIA.  

 AK.9IKGIA;=.;FD17
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/KACAQQ9EdF AC DFd=CCF dA *IA;= AJJ=K *IA;AE?, M=E?FEF ;9C;FC9KA LE 9Cf9 = LE :=K9 G=I F?EA 

9IKAJK9 ;FEKIF C’AEK=IF D=I;9KF d=CC’9IK= = CF -&*500 . IC ;F=ffA;A=EK= 9Cf9 M9CLK9 J= A 18

I=EdAD=EKA d=C fFEdF JFEF ;F=I=EKA ;FE AC IAJ;hAF d=C fFEdF. IC ;F=ffA;A=EK= :=K9 9E9CAQQ9 ;FD= 

M9IA9 C’AEdA;= d=CC’9IKAJK9 AE I=C9QAFE= 9C D=I;9KF .  19

/E9 CADAK9QAFE= EFK=MFC= dA HL=JKA AEdA;A IAJA=d= E=C f9KKF ;h= =JJA ;FEJAd=I9EF JFC9D=EK= C= 

FG=I= d=?CA 9IKAJKA GAW HL9CAfA;9KA = HLAEdA ;FE LE9 D9??AFI= MAJA:ACAKR: G=I HL9EKF AC M9CFI= dA 

HL=JKF J=?D=EKF d=C D=I;9KF JA9 =JKI=D9D=EK= =C=M9KF, M=E?FEF =J;CLJ= KLKK= HL=CC= FG=I= 

;h= EFE MA IA=EKI9EF = dLEHL= JA h9 LE9 GI=;AJAFE= AEf=IAFI= d=A GFJJA:ACA I=EdAD=EKA E=C 

D=I;9KF.  

/E9 GFJJA:AC= JFCLQAFE= 9 HL=JKF FJK9;FCF T JK9K9 =J9DAE9K9 E=C I=;=EK= I=GFIK dA D=CFAKK= [AIK 

9Ed  AE9E;= 2019”. ED=I?= AEf9KKA ;FD= C’AEK=CCA?=EQ9 9IKAfA;A9C= JKA9 ;FEKIA:L=EdF 9 ;I=9I= 

LE9 D9??AFI= ;hA9I=QQ9 AE HL=JKF D=I;9KF = ;h= LEF JKILD=EKF =JKI=D9D=EK= LKAC= ;h= 

GFKI=::= =JJ=I= AEK=?I9KF JA9 C9 blockchain. “&9 blockchain, C=KK=I9CD=EK= ];9K=E9 dA :CF;;hA’, 

T LE d9K9:9J= ;FEdAMAJF = ADDLK9:AC=, AE HL9EKF AC JLF ;FEK=ELKF LE9 MFCK9 J;IAKKF EFE T GAW 

DFdAfA;9:AC= ES =CADAE9:AC= ?I9QA= 9CC'LJF dA GIADAKAM= ;IAKKF?I9fA;h=” . )?EA FG=I9 GFKI=::= 20

HLAEdA =JJ=IMA AEJ=IAK9 d9C IAJG=KKAMF 9IKAJK9, =CADAE9EdF AC IAJ;hAF dA dLGCA;9QAFE= = 

GI=J=IM9EdF AC dAIAKKF d’9LKFI=. -A KI9KK=I=::= dA LE9 K=;EFCF?A9 AE ?I9dF dA 9GGFIK9I= :=E=fA;A 

JA9 d9C C9KF d=CC9 dFD9Ed9, KLK=C9EdF ?CA 9;HLAI=EKA d9C IAJ;hAF dA 9;HLAJK9I= LE f9CJF, JA9 d9C 

C9KF d=CC’Fff=IK9, KLK=C9EdF ?CA 9IKAJKA d9C IAJ;hAF dA GC9?AF. IEFCKI= MA=E= 9DD=JJ9 C9 GFJJA:ACAKR 

dA ;9IKFC9IAQQ9I=  C’FG=I9 = HLAEdA dA IAM=Ed=IC9 JLC D=I;9KF 9QAFE9IAF AE HLFK= MAIKL9CA.  21

.LKK9MA9 9JJA=D= 9?CA 9JG=KKA GFJKAMA E= =JAJKFEF 9E;h= dA E=?9KAMA: EFE JLJJAJK= LE9 DFd9CAKR 

G=I KI9;;A9I= C= KI9EJ9QAFEA AE DFdF I=KIF9KKAMF, JA;;hS A G9JJ9??A dA GIFGIA=KR G9JJ9KA EFE 

 -&*500: -K9Ed9Id & *FFI’J 500 T AC GAW ADGFIK9EK= AEdA;= 9QAFE9IAF EFId9D=IA;9EF ;FEK=E=EK= 500 KAKFCA 18

9QAFE9IA, ;FIIAJGFEd=EKA 9 500 JF;A=KR HLFK9K= 9 (=N 3FIB ;FE GI=;AJ= ;9I9KK=IAJKA;h=, KI9 C= HL9CA (3-E = 
(9Jd9H, NNN.JK9Ed9Id9EdGFFIJ.;FD 

 hKKGJ://NNN.D9d=9IKAJ;FDLEA;9KAF.;FD/JAE?C=-GFJK G&I I(DICI  I(A(4IA,I D'A,.E C)-A -)() E 19

C)'E  /(4I)(A()

 BCF;B;h9AE, NNN.:CF;B;h9AE.;FD20

 ;9IKFC9IAQQ9QAFE=: K=;EA;9 fAE9EQA9IA9 ;h= ;FEJAJK= E=C KI9DLK9I= 9KKAMAKR fAE9EQA9IA= AEdAMAJA:ACA F ACCAHLAd= 21

(G9IQA9CD=EK= F KFK9CD=EK=), ;FD= GLV =JJ=ICF LE GFFC dA DLKLA, AE LE9 9KKAMAKR dAMAJA:AC= = ADD=dA9K9D=EK= 
;=dA:AC= JLC D=I;9KF, CFEJF:. 
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GFJJFEF =JJ=I= DFEAKFI9KA, = EFE J9I=::= GAW GFJJA:AC= ?9I9EKAI= C’9EFEAD9KF d=CC= KI9EJ9QAFEA, 

JG=JJF AEdAJG=EJ9:AC= G=I A ;FCC=QAFEAJKA.  

È ;FDGAKF d=CC= 9LKFIAKR = dA ;hA dA ;FDG=K=EQ9 JFJK=E=I= A :AJF?EA dA ;FCFIF ;h= FG=I9EF AE 

HL=JKF D=I;9KF, ?9I9EK=EdFE= 9C ;FEK=DGF dAIAKKA = JA;LI=QQ9.  
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CAPITOLO 2: C23 37?/st/ 7/l 6/r-ato ./llIart/? 

(=C GI=;=d=EK= ;9GAKFCF T =D=IJF ;FD= AEM=JKAI= E=C J=KKFI= 9IKAJKA;F GFJJ9 =JJ=I= AEJAdAFJF, 9 

HL9CA DAE9;;= d=::9EF f9I fIFEK= A GFK=EQA9CA AEK=I=JJ9KA = 9 HL9CA JKILD=EKA GFJJ9EF 9ffAd9IJA 

G=I LE AEM=JKAD=EKF JA;LIF.  

-A M9 FI9 9d Ad=EKAfA;9I= GAW E=C d=KK9?CAF ;hA IA;FGI= HL=JKF ILFCF = HL9CA JFEF C= DFKAM9QAFEA 

;h= CF JGAE?FEF 9 ;AD=EK9IJA AE HL=JKF GIF?=KKF.  

2.1 C23 E u7 37?/st3tor/? 

CFE AC K=IDAE= investitore ;A JA IAf=IAJ;= 9d LE JF??=KKF ;h= d=;Ad= dA AEM=JKAI= G9IK= d=C JLF 

;9GAK9C= ;FE C’F:A=KKAMF dA FKK=E=IE= LE GIFfAKKF . 22

IE J=?LAKF 9CC9 dAI=KKAM9 =LIFG=9 'A ID II =D=Ed9K9 E=C 2017, C9 fA?LI9 d=CC’AEM=JKAKFI= T JK9K9 

d=;CAE9K9 AE KI= dAff=I=EKA KAGFCF?A=, 9d F?ELE9 d=CC= HL9CA JG=KK9EF dAff=I=EKA ?I9dA dA KLK=C9, 

GIFK=QAFE= = CA:=IKR dA 9QAFE= AE :9J= 9C CAM=CCF dA HL9CAfA;9 = ;FDG=K=EQ9: ;FEKIFG9IKA 

HL9CAfA;9K=, ;CA=EKA GIFf=JJAFE9CA = ;CA=EKA 9C d=KK9?CAF.  

Controparti qualificate  

CFD= JA =MAE;= 9E;h= d9CC9 d=EFDAE9QAFE=, A JF??=KKA IA=EKI9EKA E=CC9 ;9K=?FIA9 d=CC= 

[;FEKIFG9IKA HL9CAfA;9K=” JFEF ;FCFIF ;h= GFJJ=??FEF GAW =JG=IA=EQ9, LE9 DA?CAFI= ;FEFJ;=EQ9 

= LE9 dAJKAEK9 ;FDG=K=EQ9 AE 9D:AKF dA AEM=JKAD=EKA. A CFIF T ADGLK9KF AC DAEFI ?I9dF dA KLK=C9 

D9 9C ;FEK=DGF GFJJFEF ?Fd=I= dA LE’=C=M9K9 CA:=IKR d’9QAFE=. &= ;FEKIFG9IKA HL9CAfA;9K= JFEF 

=JGCA;AK9D=EK= =C=E;9K= d9CC9 EFID9KAM9 = KI9 HL=JK= IA=EKI9EF, G=I ;AK9IE= 9C;LE=, C= ADGI=J= dA 

AEM=JKAD=EKF, ?CA =EKA ;I=dAKAQA, C= ADGI=J= dA 9JJA;LI9QAFEA = C= :9E;h= ;=EKI9CA . )CKI= 9 HL=JKA 23

=EKA E= f9EEF G9IK= KLKKA ?CA AEdAMAdLA ;h= JMFC?FEF C9 E=?FQA9QAFE= G=I ;FEKF GIFGIAF JL 

D=I;9KA dA JKILD=EKA fAE9EQA9IA = ;FCFIF ;h= JMFC?FEF K9C= 9KKAMAKR G=I ;FEKF dA LE ;CA=EK= ;h= 

9::A9 IA;hA=JKF dA =JJ=I= KI9KK9KF ;FD= ;FEKIFG9IK= HL9CAfA;9K9. IE G9IKA;FC9I=, AE HL=JK’LCKADF 

;9JF, C’AEK=ID=dA9IAF dFMIR fFIEAI= 9C ;CA=EK= LE 9MMAJF J;IAKKF d=CC= ;FEJ=?L=EQ= d=CC9 JL9 

IA;hA=JK9, ;FE C= GI=;AJ= JG=;AfA;h= IA?L9Id9EKA AC DAEFI= ?I9dF dA KLK=C9. D’9CKIF ;9EKF, AC 

 NNN.A?.;FD, IEM=JKAKFI=: d=fAEAQAFE=22

 ./ , AIK. 2-HL9K=I, C=KK=I9 d). 23
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;CA=EK= dFMIR ;FEf=ID9I= G=I AJ;IAKKF C9 JL9 MFCFEKR = HLAEdA D9EAf=JK=IR C9 ;FEJ9G=MFC=QQ9 

d=CC= JL= 9QAFEA (;FEKIFG9IKA HL9CAfA;9K= LG-?I9d=d).   

Clienti professionali 

A HL=JK9 ;9K=?FIA9 9GG9IK=E?FEF JF??=KKA ;h= E=;=JJAK9EF dA LE CAM=CCF AEK=ID=dAF dA 

GIFK=QAFE=. *FJJ=??FEF AEf9KKA =JG=IA=EQ9, ;FDG=K=EQ9 = ;FEFJ;=EQ9 K9CA d9 GFK=I GI=JLGGFII= 

;h= C= d=;AJAFEA GI=J= AE 9D:AKF fAE9EQA9IAF JA9EF GFEd=I9K=. I ;CA=EKA GIFf=JJAFE9CA M=E?FEF 

GFA J;AJJA AE GL::CA;A, AEdAMAdL9KA E=C D=;I=KF d=C 'AEAJK=IF d=CC'E;FEFDA9 = d=CC=  AE9EQ= 

d=CC’11 EFM=D:I= 2011, = GIAM9KA, =JGI=JJ9D=EK= IA;FEFJ;ALKA d9C C=?AJC9KFI=. +L=JKA KLKK9MA9 

d=MFEF JFddAJf9I= 9C;LEA I=HLAJAKA 9 J=;FEd9 ;h= JA KI9KKA dA ADGI=J= F JAE?FCA AEdAMAdLA. 

*FJJFEF =JJ=I= ;FEJAd=I9K= ;CA=EKA GIFf=JJAFE9CA C= ADGI=J= ;h= GI=J=EKAEF 9CD=EF dL= d=CC= 

J=?L=EKA ;9I9KK=IAJKA;h=: 

- /E KFK9C= dA :AC9E;AF D9??AFI= dA 20 DACAFEA dA =LIF;  

- /E f9KKLI9KF E=KKF D9??AFI= dA 40 DACAFEA dA =LIF; 

-  FEdA GIFGIA D9??AFIA dA 2 DACAFEA dA =LIF; 

I JAE?FCA AEdAMAdLA AEM=;= dFMI9EEF dADFJKI9I= dA GFJJ=d=I= ;FD= DAEADF dL= d=A J=?L=EKA 

KAKFCA: 

- 9M=I= =ff=KKL9KF fI=HL=EK=D=EK= FG=I9QAFEA dA 9DDFEK9I= =C=M9KF;  

- *FJJ=d=I= LE GFIK9fF?CAF fAE9EQA9IAF dA LE9 ;=IK9 =EKAKR; 

- &9MFI9I= F 9M=I C9MFI9KF G=I 9CD=EF LE 9EEF AE GFJAQAFEA ;h= GI=JLGGFE?9EF LE’FKKAD9 

;FEFJ;=EQ9 d=CC= GIF:C=D9KA;h= fAE9EQA9IA=.  24

CFD= G=I C= ;FEKIFG9IKA HL9CAfA;9K=, 9E;h= AE HL=JKF ;9JF M9EEF 9??ALEKA KLKKA ;FCFIF ;h= 

IA;hA=dFEF =JGI=JJ9D=EK= dA IA=EKI9I= AE HL=JK9 ;9K=?FIA9.  

IE J=?LAKF 9C 'A ID II 9C;LE= KLK=C= GI=;=d=EK=D=EK= GI=MAJK= =J;CLJAM9D=EK= G=I A ;CA=EKA 9C 

d=KK9?CAF JFEF JK9K= =JK=J= 9E;h= 9A ;CA=EKA GIFf=JJAFE9CA. .I9 HL=JK= JA IA;FId9EF C’F::CA?F d9 

G9IK= d=?CA AEK=ID=dA9IA dA fFIEAI= AEfFID9QAFEA JLCC’ADGI=J9 dA AEM=JKAD=EKF ;h= JA9EF 

;FII=KK=, ;hA9I= = EFE fLFIMA9EKA ; C’F::CA?F dA fFIEAI= G=IAFdA;9D=EK= 9A ;CA=EKA I=EdA;FEKA ;h= 25

IA9JJLD9EF C’9Ed9D=EKF d=?CA AEM=JKAD=EKA = d=A J=IMAQA Fff=IKA; C’F::CA?F dA ;FEJ=IM9I= C= 

;FDLEA;9QAFEA =C=KKIFEA;h= = C= I=?AJKI9QAFEA d=CC= ;FDLEA;9QAFEA.  

 &’9KKAMAKR d=CC= :9E;h=: FG=I9QAFEA = J=IMAQA, 9 ;LI9 dA AEKFEAF *IFKF, 201824

 CfI. 9IKA;FCA 44, 45, 46, 47, 48, 49, 50, 51 = 52 d=C ,=?FC9D=EKF D=C=?9KF, IA;hA9D9KA d9CC’9IK. 36, ;FDD9 3, d=C 25

,=?FC9D=EKF IEK=ID=dA9IA.
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Clienti al dettaglio 

&9 EFID9KAM9 GI=M=d= LE9 d=fAEAQAFE= d=A JF??=KKA dA HL=JK9 ;9K=?FIA9 KI9DAK= C’LKACAQQF dA LE 

;IAK=IAF I=JAdL9C=: MA IA=EKI9, ;AFT, ;hALEHL= EFE 9GG9IK=E?9 9CC= GI=;=d=EKA dL= KAGFCF?A=.  

.9C= ;9K=?FIA9 AE;CLd= 9E;h= A ;CA=EKA GIFf=JJAFE9CA (GIAM9KA F GL::CA;A) = C= ;FEKIFG9IKA 

HL9CAfA;9K= ;h= 9::A9EF IA;hA=JKF =d FKK=ELKF AC dFNE-?I9dAE? 9 ;CA=EKA 9C d=KK9?CAF .  26

2.2 Gl3 37?/st3tor3 7/l 6/r-ato ./llIart/ 

IC D=I;9KF d=CC’9IK=, ?I9QA= 9CC9 ;I=J;AK9 d=?CA LCKADA d=;=EEA, h9 9KKAI9KF ELD=IFJAJJADA 

JF??=KKA AEK=I=JJ9KA K9EKF 9CC9 D9K=IA9 HL9EKF 9C ?L9d9?EF d=IAM9EK= d9?CA AEM=JKAD=EKA AE 

HL=JKF J=KKFI=.  

Quello che eme ge chia amente è l’evoluzione ve so un modello di gestione pat imoniale 

“olistico”, ossia in g ado di off i e, in modo più dinamico e sofisticato, un pacchetto di 

se vizi  elativi all’a te e in g ado di soddisfa e le  ichieste dei clienti più facoltosi, semp e più 

deside osi di tutela e e gesti e in modo finanzia iamente co  etto il p op io pat imonio 

a tistico.  27

&’A t and finance  epo t GL::CA;9KF d9 D=CFAKK= E=C 2019 dAJKAE?L= 9d F??A KI= KAGFCF?A= 

GIAE;AG9CA dA JF??=KKA GIAM9KA, dAff=I=EKA G=I AEK=I=JJA = DFd9CAKR dA 9;HLAJKF: A ;FCC=QAFEAJKA GLIA, 

A ;FCC=QAFEAJKA AEM=JKAKFIA = A ;FCC=QAFEAJKA JG=;LC9KFIA. +L=JK= KI= ;9K=?FIA= AE HL9C;h= DFdF 

IA;9C;9EF C9 dAMAJAFE= MAJK9 E=C GIADF G9I9?I9fF dA HL=JKF ;9GAKFCF. 

I ;FCC=QAFEAJKA GLIA ;FDGI=EdFEF A JF??=KKA ;h= JFEF AEK=I=JJ9KA AE GIAD9 G=IJFE9 9C DFEdF 

d=CC’9IK= = ;h= AEM=JKFEF K=DGF = d=E9IF GIAE;AG9CD=EK= G=I I9?AFEA =DFKAM= = JF;A9CA. 

&’9;HLAJKF dA LE’FG=I9 d’9IK= JAD:FC=??A9 AC GIFGIAF JKAC= dA MAK9 = 9d F??A, GIAE;AG9CD=EK= G=I 

HL9EKF ;FE;=IE= C9 f9J;A9 GAW 9CK9 dA FG=I= =d 9;HLAI=EKA, T dAM=EK9KF LE fFEd9D=EK9C= 

=D:C=D9 d=C CAf=JKPC=.  

I ;FDGI9KFIA E=C J=KKFI= d=C CLJJF JFEF 9LD=EK9KA EFK=MFCD=EK= = HL=JKF dAG=Ed= EFE K9EKF 

d9CC9 D9??AFI= dAJGFEA:ACAKR =;FEFDA;9 d=?CA AEdAMAdLA D9 d9CC9 dAM=IJ9 GIFJG=KKAM9 ;FE ;LA 

 *=I LE’9E9CAJA GAW 9GGIFfFEdAK9 JLCC= ;9K=?FIA= d=?CA AEM=JKAKFIA M. AGG=EdA;= A26

 AC?AFIE9C=d=CC=fFEd9QAFEA.;FD27
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)CKI= ;h= G=I ;9DGF dA AEK=I=JJ=, LE9 dAff=I=EQ9 KI9 C= LCKAD= dL= KAGFCF?A= JK9 E=CC9 DFd9CAKR 

dA AEM=JKAD=EKF: D=EKI= ?CA JG=;LC9KFIA ;=I;9EF AC D9??AFI= ?L9d9?EF E=C DAEFI= K=DGF 

GFJJA:AC=, ?CA AEM=JKAKFIA JA FIA=EK9EF JLC CLE?F K=IDAE=.  

AE9CAQQ9EdF ;FD= T M9IA9K9 C9 ;FDGFJAQAFE= dA HL=JK= ;9K=?FIA= E=?CA LCKADA 9EEA, =D=I?= 

;hA9I9D=EK= LE J=DGI= GAW D9I;9KF AEK=I=JJ= 9CC’9GGCA;9QAFE= fAE9EQA9IA9 E=CC’9;HLAJKF 

d=CC’9IK=. AGG9I= HLAEdA =MAd=EK= ;FD= JA9 ?ALJKAfA;9K9 C9 ;I=J;AK9 d=CC9 dFD9Ed9 dA ;FEJLC=EQ9 

d9 G9IK= JFGI9KKLKKF d=A ;FCC=QAFEAJKA GLIA, ?ILGGF GAW AE dAffA;FCKR E=CC9 ?=JKAFE= = 

GA9EAfA;9QAFE= d=C G9KIADFEAF 9IKAJKA;F.  

È G=I HL=JKF ;h= 9CC= fA?LI= JFGI9;AK9K= JA 9ffA9E;9EF ?CA =JG=IKA d=A J=KKFIA 9IKAJKA;F = 

fAE9EQA9IAF, ;FCFIF ;h= fLE?FEF d9 ?LAd9 G=I A D=EF HL9CAfA;9KA JL??=I=EdF AE ;h= DFdF = AE 

;FJ9 AEM=JKAI=: ?CA a t adviso  e A wealth manage .  

I GIADA JFEF M=IA = GIFGIA JG=;A9CAJKA d=C J=KKFI= d=CC’9IK= ;h= ;FEJA?CA9EF A GFK=EQA9CA 

AEM=JKAKFIA AE :9J= 9CC= GIFGFJK= dA D=I;9KF: d=MFEF ;FE;ACA9I= HLAEdA ;FEFJ;=EQ= AE 9D:AKF 

fAE9EQA9IAF = AE 9D:AKF 9IKAJKA;F.  

I N=9CKh D9E9?=I FffIFEF AEM=;= GIAE;AG9CD=EK= J=IMAQA dA KLK=C9 = AE;I=D=EKF 

d=CC’AEM=JKAD=EKF d=CC= FG=I= d’9IK= F??=KKF d=C G9KIADFEAF ?=JKAKF. IC CFIF 9D:AKF dA 

9GG9I=EQ9 T HLAEdA IAdFKKF IAJG=KKF 9?CA 9IK 9dMAJFI, ;FE;=EKI9EdFJA JLA JFCA :=EA  9IKAJKA;A ;h= 

GFJJFEF IA=EKI9I= E=CC9 ?=JKAFE= G9KIADFEA9C=. A K9C IA?L9IdF, JA T dAJ;LJJF 9DGA9D=EK= J= f9I 

IA=EKI9I= A :=EA d9 ;FCC=QAFE= 9CC’AEK=IEF d=CC9 ?=JKAFE= d=C G9KIADFEAF: JA f9 AEf9KKA IAf=IAD=EKF 

9d LE D=I;9KF AE ;LA T =JKI=D9D=EK= ;FDGC=JJ9 C9 M9CLK9QAFE= d=A :=EA =d AC IAJ;hAF 9JJF;A9KF 

T =C=M9KF, ;FJU ;FD= C9 D9EAGFC9QAFE= d=A GI=QQA = C9 GI=J=EQ9 dA FG9;AKR. /E9 dAffA;FCKR 

JA?EAfA;9KAM9 G=I A N=9CKh D9E9?=I T IALJ;AI= 9 ;FE;ACA9I= C9 G9JJAFE= G=I C’9IK= d=A ;FCC=QAFEAJKA 

;FE C9 E=;=JJAKR dA 9CCF;9I= C= CFIF IAJFIJ= AE AEM=JKAD=EKA fILKKLFJA, f9KKFIA ;h= EFE J=DGI= JA 

KIFM9EF 9CCAE=9KA. *=I IALJ;AI= E=C CFIF AEK=EKF ;=I;9EF dA FffIAI= J=IMAQA J=DGI= GAW 

9CC’9M9E?L9IdA9 = JA fF;9CAQQ9EF JL HL=CCA ;h= GFJJFEF =JJ=I= GAW M9EK9??AFJA = FGGFIKLEA G=I A 

CFIF ;CA=EKA. 

IC ?AR D=EQAFE9KF I=GFIK dA D=CFAKK= h9 =MAd=EQA9KF ;FD= :LFE9 G9IK= d=A ;FCC=QAFEAJKA J9I=::= 

dAJGFJK9 9d LKACAQQ9I= AC GIFGIAF G9KIADFEAF 9IKAJKA;F ;FD= fFID9 dA ?9I9EQA9 G=I LE GI=JKAKF 

(46%), 9JG=KKF JLC HL9C= LE’=C=M9K9 G=I;=EKL9C= dA N=9CKh D9E9?=I T ;FEMAEK9 fF;9CAQQ=IR AC 

GIFGIAF ADG=?EF E=A GIFJJADA 9EEA (67%).  
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2.3 Buo73 6ot3?3 9/r l/ 369r/s/ 9/r 37?/st3r/ 7/l 6/r-ato ./llIart/ 

-A T MAJKF ;FD= dAM=IJA JF??=KKA 9::A9EF dAM=IJ= DFKAM9QAFEA G=I AEM=JKAI= E=C D=I;9KF 

9IKAJKA;F: G9JJAFE=, =JGI=JJAFE= dA JS, ?9I9EQA9 fLKLI9 = ?L9d9?EF.  

(FE JFEF KLKK9MA9 JFCF A JAE?FCA F ?CA 9GG9JJAFE9KA 9d AEM=JKAI= E=CC’9IK=: MA JFEF AEf9KKA 9E;h= 

ELD=IFJ= ADGI=J= =d =EKA GL::CA;A ;h= JA 9dFG=I9EF AE HL=JKF J=KKFI=. IEAQA9CD=EK= AC 

:=E=fA;AF 9GGFIK9KF d9CC’9IK= 9CC= ADGI=J= J=D:I9M9 GFK=JJ= =JJ=I= ;AI;FJ;IAKKF 9CC’9D:AKF 

GL::CA;AK9IAF = dA D9IB=KAE?. Ad F??A AEM=;=  JFEF DFCKA ?CA ADGI=EdAKFIA ;h= LKACAQQ9EF C’9IK= 

AE 9D:AKA ;FDGC=K9D=EK= dAM=IJA, ;FEMAEKA ;h= LE AEM=JKAD=EKF AE HL=JKF J=KKFI= GFJJ9 

;FDGFIK9I= :=E=fA;A K9EKF =;FEFDA;A HL9EKF HL9CAK9KAMA.  

&= DFKAM9QAFEA ;h= JGAE?FEF 9CC’AEM=JKAD=EKF AE HL=JKF 9D:AKF JFEF d9MM=IF ELD=IFJ=: T 

;FEMAEQAFE= ;FDLE= ;h= 9IK= = ;LCKLI9 JA9EF ;IL;A9CA E=CCF JMACLGGF dA LE’Ad=EKAKR JF;A9C= 

9CC’AEK=IEF dA LE K=IIAKFIAF.  

)??A LE’ADGI=J9 EFE MA=E= GAW ;FEJAd=I9K9 ;FD= LE D=IF GIFdLKKFI= dA :=EA, D9 9JJLD= LE9 

GIFGIA9 Ad=EKAKR = LE GIFGIAF M9CFI=, GFJJA=d= LE9 DAJJAFE JG=;AfA;9 = JA ADG=?E9 E=C 

KI9JD=KK=I= Ad=9CA MA;AEA 9CC= =JA?=EQ= d=A ;CA=EKA = d=CC’9D:A=EK=. IEM=JK=EdF E=C J=KKFI= 

;LCKLI9C=, LE’ADGI=J9 JA dADFJKI9 GAW ;FEJ9G=MFC= IAJG=KKF 9 HL=JK= K=D9KA;h=, DA?CAFI9EdF C9 

JL9 ADD9?AE= = d9EdF LE9 ;hA9I9 MAJAFE= d=CC9 JL9 b and identity. C9JF =J=DGCAfA;9KAMF T 

I9GGI=J=EK9KF d9 DA=?F D=CC9 09CC=, 9DDAEAJKI9KFI= d=C=?9KF dA .)D’J, ;h= GIFDLFM=EdF CF 

JK9EQA9D=EKF dA fFEdA (25 DACAFEA dA =LIF) G=I AC I=JK9LIF d=C CFCFJJ=F ;FDAE;A9KF E=C 2011, 

h9 G=ID=JJF dA 9;;I=J;=I= C9 MAJA:ACAKR d=C D9I;hAF, DA?CAFI9EdFE= C’ADD9?AE= 9 CAM=CCF 

?CF:9C=.   

&’9IK= MA=E= LKACAQQ9K9 G=I JFddAJf9I= C= =JA?=EQ= d=A ;CA=EKA GAW =JA?=EKA dA fIFEK= 9 HL=JKAFEA 

J=EJA:ACA, JLJ;AK9 AE CFIF =DFQAFEA K9EKF E=CC9 f9J= dA 9;HLAJKF HL9EKF AE HL=CC9 GI=;=d=EK= dA 

IA;=I;9 dA AEfFID9QAFEA JL GIFdFKKA =d ADGI=J=, 9ALK9 9 ;I=9I= LE M9EK9??AF ;FDG=KAKAMF 

IAJG=KKF 9CC9 ;FE;FII=EQ9. EJJ9 ;FEdL;= 9d LE9 dAff=I=EQA9QAFE= d=C GIFdFKKF dA LE’ADGI=J9 

IAJG=KKF 9 HL=CCA d=A ;FE;FII=EKA. *=I GFIK9I= LE =J=DGAF ;FE;I=KF dA ;FD= ;AV 9MM=E?9, :9JKA 

G=EJ9I= 9CC= capsule collection GIFDFJJ= d9 JM9IA9K= ;9J= d=CC’9CK9 DFd9 AE ;FCC9:FI9QAFE= ;FE 

9IKAJKA dA f9D9 AEK=IE9QAFE9C=, ;FD= &FLAJ 0LAKKFE AE ;FCC9:FI9QAFE= ;FE J=ff %FFEJ , ;h= E=C 29

 J=ff %FFEJ: 9IKAJK9 = J;LCKFI= 9D=IA;9EF E9KF E=C 1955 9 (=N 3FIB. (=C 2019 T dAM=EK9KF AC GAW ;FJKFJF 9IKAJK9 29

MAM=EK=: C9 JL9 J;LCKLI9 [,9::AK” T JK9K9 M=EdLK9 d9CC9 ;9J9 d’9JK= ChIAJKA=’J 9 (=N 3FIB G=I 91 DACAFEA dA dFCC9IA. 
[I f=EFD=EA GAW ADGFIK9EKA d=C D=I;9KF d=CC’9IK= E=?CA LCKADA 10 9EEA”, 3 ?=EE9AF 2020,  FI:=J. 
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[GFKI=::= 9ALK9I= C’ADGI=J9 9d =JJ=I= GAW AEEFM9KAM9 = D=EF GFM=I9 dA ;FEK=ELKA” , 32

;FDGFIK9EdF C9 I=9CAQQ9QAFE= dA G=IfFID9E;= DA?CAFIA AE K=IDAEA dA AEdA;9KFIA =;FEFDA;A = 

fAE9EQA9IA.  

Arts teach us to look at things in a new way, and make us more creative by asking us to be 

creative.  33

*=ID9E= KLKK9MA9 C9 dAffA;FCKR dA M9CLK9I= AE DFdF 9KK=EdA:AC= C’=ff=KKAMF G9PFff dA LE 

AEM=JKAD=EKF 9IKAJKA;F, ;h= GI=J=EK9 9JG=KKA GAW K=FIA;A =d AEK9E?A:ACA ;h= GI9KA;A = ;FE;I=KA.  

&9 J=EJA:ACAQQ9QAFE= G=I HL=JKF DFEdF JA T D9??AFID=EK= 9;LAK9 E=?CA 9EEA = 9d F??A JFEF 

ELD=IFJA A :FELJ = ?CA AE;=EKAMA GFJKA 9 :=E=fA;AF d=CC= ADGI=J= ;h= d=;AdFEF dA AEM=JKAI= AE 

9IK= = ;LCKLI9, ADGC=D=EK9EdF AE K9C DFdF C9 CFIF I=JGFEJ9:ACAKR JF;A9C= dA ADGI=J9 (C-,: 

CFIGFI9K= JF;A9C I=JGFEJA:ACAKP), FJJA9 C’9GGCA;9QAFE= dA M9CFIA =KA;A = JF;A9CA 9CC’AEK=IEF d=CC9 

MAJAFE= JKI9K=?A;9 dA ADGI=J9.  

.I9 HL=JKA JA D=EQAFE9 L’a t bonus, C=??= 106 d=C 2014 I=J9 G=ID9E=EK= E=C 2016, ;h= h9 

AEKIFdFKKF LE’9?=MFC9QAFE= fAJ;9C= d=C 65% G=I C= =IF?9QAFEA CA:=I9CA  9 JFJK=?EF d=CC9 ;LCKLI9 34

= d=CCF JG=KK9;FCF. GCA =JAKA dA HL=JK9 EFID9KAM9 JFEF JK9KA =JKI=D9D=EK= GFJAKAMA G=I AC DFEdF 

9IKAJKA;F: E=A JFCA KI= 9EEA JL;;=JJAMA C= 9QA=Ed= GIAM9K= h9EEF JK9EQA9KF FCKI= 190 DACAFEA E=C 

J=KKFI= ;LCKLI9C= = 9d F??A C= dFE9QAFEA h9EEF I9??ALEKF A 435 DACAFEA . GI9QA= 35

9CC’=D9E9QAFE= dA HL=JK9 C=??= JA T IALJ;AKA 9 IA9MMA;AE9I= DFEdF ADGI=EdAKFIA9C= =d 9IKAJKA;F, 

=d AE G9IKA;FC9I= JA T I9ffFIQ9K9 C9 ;FCC9:FI9QAFE= KI9 JK9KF = GIAM9KA G=I D=QQF dA 

JGFEJFIAQQ9QAFEA = IAKIFM9KF D=;=E9KAJDF. &= ADGI=J=, dAJGFE=EdF AEf9KKA dA fFEdA 

;FEJAd=I=MFCA d9 GFK=I d=JKAE9I= 9CC= ;9LJ= AE ;LA ;I=dFEF, h9EEF D9??AFIA GFJJA:ACAKR IAJG=KKF 

9d LE =EK= GL::CA;F dA IAGIAJKAE9I=, KI9DAK= I=JK9LIA = IAJKILKKLI9QAFEA, C’9JG=KKF FIA?AE9C= d=CC= 

FG=I= 9EKA;h=.  

 CFCC=QAFE= d9 .Aff9EP, &’9IK= f9 :=E= 9C :LJAE=JJ?, GAFI?A9 &A?9J9;;hA, 31 9?FJKF 201732

 %9Ed=C EIA; ,. 2016. ,=dL;KAFEAJD AE AIK 9Ed BI9AE -;A=E;=: BIAd?AE? Kh= .NF CLCKLI=J, (=N 3FIB: 33

CFCLD:A9 /EAM=IJAKP *I=JJ. 

 0=IJ9D=EKA JGFEK9E=A =ff=KKL9KA 9 f9MFI= dA FI?9EAQQ9QAFEA EFE-GIFfAK = dA AJKAKLQAFEA I=CA?AFJ=, ;FDD=I;A9CA = 34

EFE ;FDD=I;A9CA, d9 G9IK= dA ;AKK9dAEA GIAM9KA = JF??=KKA ?ALIAdA;A, Kh=AK9CA9EKAD=J.AK

 CFDLEA;9KF JK9DG9 'ABAC., 01.02.2020, 9IK:FELJ.?FM.AK35
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2.4 I 9r37-39al3 s/ttor3 -2/ 37?/sto7o 7/llIart/ 

&’9IK= G=ID=9 G9IAD=EKA AE J=KKFIA ;h= J=D:I9EF 9d =JJ9 ;FDGC=K9D=EK= =JKI9E=A = J;FEE=JJA. 

D9 LEF JKLdAF GL::CA;9KF E=C 2014 d9CC9 IA;=I;9KIA;= -hAIC=P ,=Aff HFN9IKh, C=C=:I9KAFE Ff 

CFIGFI9K= AIK GIF?I9DD=J 1FICdNAd=, C= ADGI=J= ;h= AEM=JKFEF AE G9IKA;FC9I= AE 9IK= 

;FEK=DGFI9E=9 9GG9IK=E?FEF 9 KI= dAM=IJA J=KKFIA GIFdLKKAMA: J=;FEd9IAF, K=IQA9IAF = K=IQA9IAF 

9M9EQ9KF. -A EFK9 C9 HL9JA KFK9C= 9JJ=EQ9 d=CC= ADGI=J= d=C J=KKFI= GIAD9IAF, GIF:9:ACD=EK= 

dFMLK9 9CC’F:JFC=J;=EQ9 d=CCF JKLdAF JFGI9 D=EQAFE9KF: 9d F??A AEf9KKA JFEF ELD=IFJ= C= 

9QA=Ed= 9?IA;FC= ;h= AEM=JKFEF E=C :=CCF, C= HL9CA E=C JFCF 2016 h9EEF AEKI9GI=JF FCKI= 180 

GIF?=KKA AE HL=JKF ;FEK=JKF .  36

IC J=KKFI= J=;FEd9IAF I9GGI=J=EK9 ;AI;9 LE K=IQF d=A ;9JA 9E9CAQQ9KA d9CC9 IA;=I;9KIA;=, ;FE LE9 

GI=M9C=EQ9 d=CC’AEdLJKIA9 =E=I?=KA;9 =d 9CAD=EK9I=. IE ;FEKIFK=Ed=EQ9 ;FE HL9EKF T JFCAKF 

IAK=E=I=, JFC9D=EK= E=C 10% d=A ;9JA C’AEM=JKAKFI= 9GG9IKA=E= 9C J=KKFI= d=CC9 DFd9 = d=C CLJJF. 

'9I?AE9C= 9E;h= C’AEK=IM=EKF dA ;9J= f9ID9;=LKA;h= =d 9LKFDF:ACAJKA;h=, EFEFJK9EK= AC 

;FEEL:AF 9IK=-9LKF JA9 LE ;FE;=KKF LEAM=IJ9C=. &= 9LKF d’=GF;9 AE G9IKA;FC9I= GFJJFEF =JJ=I= 

;FEJAd=I9K= ;FD= :=E= IAfL?AF F AEM=JKAD=EKF 9CK=IE9KAMF, 9C G9IA dA LE’FG=I9 d’9IK=.   

-A 9E9CAQQ9 GFA AC J=KKFI= K=IQA9IAF, GI=GFEd=I9EK= E=?CA AEM=JKAD=EKA ;LCKLI9CA ;FE LE9 HLFK9 dA 

;AI;9 AC 62%. A f9IC9 d9 G9dIFE= MA JFEF ?CA AJKAKLKA dA ;I=dAKF, d9 J=;FCA ADG=?E9KA E=C 

JFJK=EAD=EKF dA AEAQA9KAM= 9IKAJKA;F-;LCKLI9CA. È AC ;9JF dA B9E;9 'FEK= d=A *9J;hA dA -A=E9, ;h= 

E=C CFEK9EF 1481 f=;= GIFGIA9 C9 ;FEE=JJAFE= 9IK=-ADGI=JJ9, ;FDDAJJAFE9EdF 9 B=EM=ELKF dA 

GAFM9EEA d=C GL9JK9 LE9 ?I9Ed= GAKKLI9 DLI9C= F??A =JGFJK9 E=CC9 -9C9 dA I9GGI=J=EK9EQ9 d=C 

*I=JAd=EK= . IC JLF ADG=?EF E=C J=KKFI= d=CC’9IK= IAD9J= ;FJK9EK= E=A J=;FCA JL;;=JJAMA, dLI9EK= 37

A HL9CA ;FCC=QAFEV ADGFIK9EKA FG=I= d’9IK= CF;9CA ?9I9EK=EdFE= C9 ;FEJ=IM9QAFE= GI=JJF AC CLF?F 

dA FIA?AE=. -A KI9KK9 dA LE’=J=DGCAfA;9QAFE= ;FE;I=K9 d=CC’LKACAKR d=CC’9IK= E=C GI=J=IM9I= AC 

M9CFI= = C9 JKFIA9 dA LE K=IIAKFIAF.  

D9CCF JKLdAF =D=I?= AEfAE= ;FD= AC I=JK9EK= 11% JA9 ;FDGFJKF d9 ADGI=J= 9GG9IK=E=EKA 9C 

K=IQA9IAF 9M9EQ9KF, J=?D=EKF d=C JAJK=D9 =;FEFDA;F fFEd9KF JLC C9MFIF AEK=CC=KKL9C=. IE 

G9IKA;FC9I= JA ;FEJAd=I9EF C= AEAQA9KAM= GIFDFJJ= d9CC’=dAKFIA9, d9CC= AEdLJKIA= d=CCF JG=KK9;FCF 

= d9CC= JF;A=KR dA ;FEJLC=EQ9.  

 AIK= AE ;9DGF: C= 9QA=Ed= 9?IA;FC= ;h= AEM=JKFEF E=C :=CCF, GA9EfI9E;F ,9ff9=CCA, 30 D9??AF 2016, 36

MA9??A.;FIIA=I=.AK

 AIK= = :9E;h=. '*-: AE ;9DGF d9 544 9EEA, AIKIA:LE=, '9JJADACA9EF .FE=CCA, 17 J=KK=D:I= 201637
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*=I D9EK=E=I= =C=M9K9 C9 GIFGIA9 ;FDG=KAKAMAKR AE HL=JKF J=KKFI= J=DGI= GAW M9JKF, /EACI=dAK 

h9 d=;AJF dA JMACLGG9I= GLEKA dA fFIQ9 MA;AEA 9CC= =JA?=EQ= d=C D=I;9KF, ;FE G9IKA;FC9I= 

IA?L9IdF 9CC9 GI=J=EQ9 AEK=IE9QAFE9C=, ;9GACC9I= JLC K=IIAKFIAF AE ;LA FG=I9, 9CC9 JFJK=EA:ACAKR = 

9CC9 ?FM=IE9E;=. GCA LCKADA dL= 9JG=KKA JA KIFM9EF 9d =JJ=I= =JKI=D9D=EK= C=?9KA C’LEF ;FE 

9CKIF. &9 JFJK=EA:ACAKR, AEf9KKA, ?L9Id9 9CC9 ;I=9QAFE= dA M9CFI= ?I9QA= 9CC’AEM=JKAD=EKF AE ;AEHL= 

;9GAK9CA dAff=I=EKA: fAE9EQA9IAF, LD9EF, JF;A9C= = I=C9QAFE9C=, E9KLI9C= =d AEK=CC=KKL9C=. ACCF 

JK=JJF K=DGF, AC DFd=CCF dA ?FM=IE9E;= ;FEJAd=I9 A ;9GAK9CA JFGI9;AK9KA fFEd9D=EK9CA G=I C9 

;FEdLQAFE= d=C :LJAE=JJ, f9;=EdF =D=I?=I= LE G9I9CC=CAJDF KI9 9KKAMAKR :9E;9IA9 = ;AKK9dAE9EQ9 

d’ADGI=J9 = fAC9EKIFGA9.  

3.1 Ca93tal/ so-3al/ /. 37t/ll/ttual/  

*=I GI=J=IM9I= C9 ;F=I=EQ9 d=CC9 MAJAFE, /EACI=dAK JA ADG=?E9 d9 9EEA AE FG=I9QAFEA 

=KA;FJF;A9CA ;FD= I9;;FCK= fFEdA, GA9EA dA AEK=IM=EKF =;FEFDA;A = GIFdFKKA dA fAE9EQA9D=EKF G=I 

C= GFGFC9QAFEA ;FCGAK= d9 ;9C9DAKR. IE 9??ALEK9, ;FEKIA:LAJ;= AE DFdF GIF9KKAMF 9CCF JMACLGGF 

dA LE9 JF;A=KR GAW =HL9 = AE;CLJAM9 9KKI9M=IJF AEAQA9KAM=  ;h=  h9EEF LE ADG9KKF JF;A9C= 

GFJAKAMF.  

&9 I=JGFEJ9:ACAKR JF;A9C= dA ADGI=J9, 9;;=EE9K9 E=C J=;FEdF ;9GAKFCF, T ;FEJAd=I9K9 

;FDGFE=EK= AEK=?I9K9 d=CC9 DAJJAFE = fFEd9D=EK9C= G=I AC fLEQAFE9D=EKF dA /EACI=dAK. A K9C 

GIFGFJAKF dLI9EK= AC 2019 JFEF JK9K= AEKI9GI=J= AEAQA9KAM= dA GFIK9K9 ?CF:9C= ;FEKIF AC I9QQAJDF, 

AC :LCCAJDF = C9 dAJ;IADAE9QAFE= J=JJL9C=. D9C :AC9E;AF ;FEJFCAd9KF d=CCF JK=JJF 9EEF JA =MAE;= 

AEf9KKA ;FD= C9 :9E;9 JFJK=E?9 ;h= =KA;9 = IAJG=KKF JA9EF dL= d=A M9CFIA fFEd9D=EK9CA G=I AC 

GIF?I=JJF d=CC9 JF;A=KR.  

GCA JfFIQA GFJKA AE ;9DGF d9 /EACI=dAK JFEF JK9KA IAG9?9KA d9CC9 M9CLK9QAFE= GFJAKAM9 d=CCF 

-K9Ed9Id EKhA;J IEd=O. -A KI9KK9 dA LE [benchmark G=I DAJLI9I=, E=C ;FIJF d=C K=DGF, 

C’9GGI=QQ9D=EKF E=A D=I;9KA fAE9EQA9IA d=A GIAE;AGA = d=?CA FIA=EK9D=EKA d=CC’/EAFE= ELIFG=9, 

d=CC’)C-E = d=CC= (9QAFEA /EAK= AE D9K=IA9 dA JFJK=EA:ACAKR, ?FM=IEF JF;A=K9IAF = 

I=JGFEJ9:ACAKR JF;A9C= d’ADGI=J9 ”. IC I9KAE? T :9J9KF JL LE9 J;9C9 dA 9 dAff=I=EKA M9CLK9QAFEA 41

;FDGI=J= KI9  - (AEdA;9EK= AC CAM=CCF DAEADF dA ADG=?EF JF;A=K9IAF AE HL=JKF 9D:AKF) =d EEE 

(I9GGI=J=EK9EK= LE ADG=?EF GA=EF).  

 hKKG://NNN.JK9Ed9Id=KhA;JAEdA;=J.=L41
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IC GIF?=KKF T =JKI=D9D=EK= I=;=EK=: E9KF AE IK9CA9 E=C 2018, /EACI=dAK h9 d=;AJF E=C 2019 dA 

=JK=Ed=ICF 9d 9CKIA 10 D=I;9KA, KI9 A HL9CA IA=EKI9EF G=ID9EA9 = ALJKIA9.  

+L=JKF roll-out J9IR I=JF GFJJA:AC= ?I9QA= 9CC9 M=EdAK9 d=CC= ;FCC=QAFEA d’9IK= AE GFJJ=JJF d=C 

;FCFJJF :9E;9IAF, 9I?FD=EKF KI9KK9KF E=C JL;;=JJAMF G9I9?I9fF.  

3.1.2 La 0o7.aC3o7/: -o7sul/7Ca 03la7tro93-a 

/EACI=dAK  FLEd9KAFE T LE9 fFEd9QAFE= corporate ;h= G=IJ=?L= C’F:A=KKAMF dA ?=E=I9I= LE 

ADG9KKF GFJAKAMF E=A K=IIAKFIA AE ;LA FG=I9, J=C=QAFE9EdF JA9 A GIF?=KKA ;h= ?CA 9D:AKA 

9GGCA;9KAMA . 44

IE D9K=IA9 9IKAJKA;F-;LCKLI9C=, C9 fFEd9QAFE= JA ADG=?E9 E=C JFJK=?EF dA dAM=IJ= AEAQA9KAM= AE 

?I9dF dA ?9I9EKAI= LEF JMACLGGF JF;A9C=, JFGI9KLKKF G=I HL9EKF IA?L9Id9 C9 ;9K=?FIA9 d=A 

?AFM9EA. &’9KKAMAKR d=CC= fFEd9QAFEA AE IK9CA9 T I=?FC9K9 d9C d=;I=KF C=?AJC9KAMF E. 153 d=C 17 

D9??AF 1999, J=;FEdF ;LA =JJ= JFEF K=ELK= 9d FG=I9I= AE 21 J=KKFIA, KI9 ;LA [9IK=, 9KKAMAKR = 

:=EA ;LCKLI9CA”.  

IE HL=JK’LCKADF 9D:AKF AE G9IKA;FC9I= JFEF ELD=IFJ= C= FG=I9QAFEA ;FEK=DGC9K=: 

X C9 ;FEJ=IM9QAFE= = M9CFIAQQ9QAFE= dA :=EA 9I;hAK=KKFEA;A = 9I;h=FCF?A;A 

X AC JFJK=?EF 9 f9MFI= dA AJKAKLQAFEA, ELFM= GIFdLQAFEA =d =M=EKA GIAE;AG9CD=EK= E=CC’9D:AKF 

d=CC= 9IKA G=IfFID9KAM= (DLJA;9, K=9KIF, :9CC=KKF =K;.) = d=C ;AE=D9 

X DLJ=A 

X 9IKA MAJAM= (GAKKLI9, J;LCKLI9) 

X :A:CAFK=;h= = 9I;hAMA 

X =dAKFIA9 = 9CKIA D=QQA dA ;FDLEA;9QAFE= (GIAE;AG9CD=EK= GIFdLQAFE= dA MFCLDA d’9IK= = 

GL::CA;9QAFEA dA GI=?AF) 

X GIF?=KKA ;LCKLI9CA KI9JM=IJ9CA ;9I9KK=IAQQ9KA d9 LE fFIK= 9GGIF;;AF DLCKAdAJ;AGCAE9I= .  45

/EF d=?CA LCKADA GIF?=KKA AEKI9GI=JA d9 /EACI=dAK AE ;FCC9:FI9QAFE= ;FE AC DLJ=F dA .I=EKF 

['L-=” IA=EKI9 GIFGIAF E=CC’LCKAD9 ;9K=?FIA9 ;AK9K9. -A KI9KK9 dA [*9IK=;AG-9IK=”, AEAQA9KAM9 

IAMFCK9 9 600 :9D:AEA d=CC= J;LFC= GIAD9IA= = 9A CFIF AEJ=?E9EKA ;FE C’F:A=KKAMF dA 

J=EJA:ACAQQ9I= 9E;h= A GAW ?AFM9EA 9CC= K=D9KA;h= JF;A9CA I9ffFIQ9EdF 9C;LE= ;FDG=K=EQ= 

KI9M=IJ9CA KI9 ;LA C9 ;9G9;AKR dA ;FCC9:FI9I= = C9 I=JACA=EQ9. 

 NNN.LEA;I=dAKfFLEd9KAFE.FI?44

 IC fAE9EQA9D=EKF dA :=EA = 9KKAMAKR ;LCKLI9CA AE IK9CA9: ILFCF = K=Ed=EQ= d=A JLFA GIAE;AG9CA 9KKFIA. DFD=EA;hAEA 45

GAE=MI9, 8 J9EL9IP 2013  
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[&’9IK= = AC D=KFdF G=d9?F?A;F, JMACLGG9KA AE FCKI= M=EK’9EEA dA 9KKAMAKR, 9?AJ;FEF d9 LE GLEKF 

dA MAJK9 ;F?EAKAMF, =DFKAMF = JF;AFI=C9QAFE9C=, ;FE C’F:A=KKAMF dA 9ALK9I= AC :9D:AEF 9 

FJJ=IM9I= = AEK=IGI=K9I= C9 I=9CKR, ;FEfAd9EdF E=CC= GIFGIA= ;9G9;AKR” . 46

3.2 La -oll/C3o7/ 

&9 ;FCC=QAFE=, E9K9 E=C 1473 AE ;FE;FDAK9EQ9 ;FE C9 fFEd9QAFE= JK=JJ9 dA /EACI=dAK, 

;FDGI=Ed= ;AI;9 60.000 :=EA: T LE9 d=CC= GAW M9JK= = ;FDGC=K= 9 CAM=CCF =LIFG=F = C9 GAW 9DGA9 

AE 9JJFCLKF 9 CAM=CCF AK9CA9EF. &= FG=I= JA KIFM9EF GIAE;AG9CD=EK= AE IK9CA9, G=ID9EA9 =d 

ALJKIA9, = IA=EKI9EF IAJG=KKAM9D=EK= E=CC9 I9;;FCK9 d=CC= fACA9CA AK9CA9E=, AE HL=CC9 dA B9EB 

ALJKIA9 %LEJKfFILD, 0A=EE9, = AEfAE= AE HL=CC9 d=CC9 %LEJKh9CC= d=I HPGF 0=I=AEJ:9EB, 

'FE9;F. +L=JK= JFEF ;FEJ=IM9K= GI=JJF DLJ=A = AJKAKLQAFEA ;LCKLI9CA, 9A HL9CA JFEF JK9K= d9K= 

AE GI=JKAKF F AE ;FDFd9KF d’LJF.   

IE G9IKA;FC9I=, C9 I9;;FCK9 AK9CA9E9 I9;;hALd= 9C JLF AEK=IEF ;AI;9 25.000 FG=I=, G=ICFGAW 

IA?L9Id9EKA FG=I= 9EKA;h= AE=I=EKA C9 JKFIA9 = C= KI9dAQAFEA d=C K=IIAKFIAF.  

&’9D:AKF dA AEK=I=JJ= d=CC9 I9;;FCK9 dA B9EB ALJKIA9 9C ;FEKI9IAF T IAMFCKF G=ICFGAW 9d FG=I= 

;FEK=DGFI9E== = fFKF?I9fA;h=. CFE;=IE=EK= 9 HL=JK= LCKAD= dA EFK=MFC= ADGFIK9EQ9 T 

 FKF?I9fAJ, I9;;FCK9 ;FDGFJK9 d9 ;AI;9 600 fFKF?I9fA= E9II9EKA C’=MFCLQAFE= ;h= h9 

;9I9KK=IAQQ9KF C= JK=JJ= E=?CA 9EEA. &= FG=I= ;FEK=DGFI9E== M=E?FEF AEM=;= =JGFJK= AE DFJKI= 

AE ?I9dF dA 9KKAI9I= ELD=IFJA MAJAK9KFIA (;AI;9 300.000 F?EA 9EEF), FI?9EAQQ9K= = FJGAK9K= d9CC9 

JK=JJ9 B9EB ALJKIA9. *=I ;FE;I=KAQQ9I= AC ?AR D=EQAFE9KF ADG=?EF 9JJLEKF M=IJF A ?AFM9EA 

9IKAJKA =D=I?=EKA, C9 :9E;9 d9C 1989 ;FEJ=EK= 9A MAE;AKFIA d=C G=FI?= EAJC=I AN9Id  dA =JGFII= 47

C= GIFGIA= FG=I= 9C B9EB ALJKIA9 %LEJKfFILD , E=C HL9C= JFEF GI=J=EKA 9E;h= FG=I= dA 48

AEKI9DFEK9:ACA 9IKAJKA ;FD= %CADK, &LdNA? = Ch9?9CC.   

AE;h= C9 HPGF 0=I=AEJ:9EB JA T DF:ACAK9K9 9KKAM9D=EK= AE 9ALKF 9A ?AFM9EA, =JGFE=EdF C= CFIF 

FG=I= 9;;9EKF 9 HL=CC= K=d=J;h= d=C dFGF?L=II9.  

 LEA;I=dAKfFLEd9KAFE.FI?46

 CFE AC *I=DAF G=FI? EAJC=I, C9 :9E;9 GIFDLFM= LE GI=DAF dA JGFEJFIAQQ9QAFE= G=I ?AFM9EA 9IKAJKA I=;9EK= AC 47

D9??AFI IA;FEFJ;AD=EKF AE d=E9IF d=CC9 ;9K=?FIA9.  hKKGJ://NNN.LEA;I=dAK?IFLG.=L, ,E&A47I.A707.Gdf

 C9J9 dA =JGFJAQAFE= ;h= GI=J=EK9 GIAE;AG9CD=EK= ;9GFC9MFIA d=CC'9IK= DFd=IE9 = d=CC'AM9E?L9IdA9 GFJK:=CCA;9, 48

9G=IKF JFC9D=EK= AE F;;9JAFE= dA DFJKI= K=DGFI9E==. hKKGJ://NNN.NA=E.AEfF/AK/JA?hKJ==AE?/DLJ=LDJ-=OhA:AKAFEJ/
KFG/BLEJKfFILD
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&= KI= I9;;FCK= E=C CFIF ;FDGC=JJF d9EEF MAK9 9 /EACI=dAK AIK CFCC=;KAFE, LE9 ;FCC=QAFE= 

;FDGFJK9 dLEHL= d9 :=EA =JKI=D9D=EK= =K=IF?=E=A G=I =GF;9 = ;C9JJ= dA 9GG9IK=E=EQ9. -A 

dAJKAE?LFEF AEf9KKA ;9GFC9MFIA d=CC’9IK= ;C9JJA;9, d=C 2I2 J=;FCF, d=CC’=GF;9 DFd=IE9, ;FE 

G9IKA;FC9I= IA?L9IdF 9CC’9IK= ADGI=JJAFEAJK9, ;FEK=DGFI9E=9 = GAW dA 4.000 fFKF?I9fA= JKFIA;h= = 

dA 9KKL9CAKR.  

ACKIF ADGFIK9EK= ;=EKIF ;LCKLI9C= T CF 39Ga %I=dA CLCKLI9C & AIK BLACdAE?, JAKL9KF 9d IJK9E:LC. 

GI9QA= 9 39Ga %I=dA B9EB, /EACI=dAK JFJKA=E= C9 JKILKKLI9 =JGFJAKAM9, 9M=EdF ;FJU LE EL;C=F 

9IKAJKA;F-;LCKLI9C= 9E;h= 9CC’=JK=IEF d=CC’/EAFE= ELIFG=9.  

/E’AEAQA9KAM9 =JKI=D9D=EK= 9KKL9C= T HL=CC9 I=C9KAM9 9CC’9G=IKLI9 dA LE DLJ=F MAIKL9C=, 

9;;=JJA:AC= d9C JAKF dA /EACI=dAK, JLddAMAJF G=I K=DA =d 9LKFIA. GCA AEK=I=JJ9KA AE K9C DFdF 

?FdFEF d=CC9 GFJJA:ACAKR dA M=d=I= C= FG=I= = dA ;FEFJ;=I= C= G=;LCA9IAKR ;h= C= ;9I9KK=IAQQ9EF 

dAI=KK9D=EK= d9 ;9J9. I :=EA JFEF AEFCKI= ;9K9CF?9KA E=CC’9I;hAMAF d=CC9 :9E;9, ;h= AE 9??ALEK9 

9A JAE?FCA C9MFIA, GI=J=EK9 9E;h= C= DFJKI= GI=;=d=EK=D=EK= FI?9EAQQ9K=.  

*=I HL9EKF ;FE;=IE= C9 ?=JKAFE= d=CC= FG=I=, E=CC’FKKF:I= d=C 2019 /EACI=dAK h9 ;FE;CLJF LE 

9;;FIdF ;FE C9 f9DFJ9 ;9J9 d’9JK= ChIAJKA=’J, d=D9Ed9EdF 9 HL=JK’LCKAD9 C9 M=EdAK9 dA G9IK= 

d=CC9 ;FCC=QAFE=. AIK fFI  LKLI= T C9 J=C=QAFE= dA C9MFIA 9IKAJKA;A AE GFJJ=JJF d=CC9 :9E;9 ;h= 

JFEF JK9KA =JGFJKA E=CC9 [20Kh C=EKLIP -=9JFE” dA ChIAJKA=’J 9 &FEdI9. (=A JFCA =M=EKA dA 

FKKF:I= = EFM=D:I= AC GIFfAKKF FKK=ELKF ?I9QA= 9CC= M=EdAK= h9 I9??ALEKF ;AI;9 56 DACAFEA dA 

=LIF. .9C= JFDD9 J9IR LKACAQQ9K9 AE MA9 GIAFIAK9IA9 G=I JLGGFIK9I= AC -IB; JFCF AE J=?LAKF M=IIR 

d=JKAE9K9 9d 9CKI= AEAQA9KAM= IAC=M9EKA E=C J=KKFI= 9IKAJKA;F-;LCKLI9C=, KI9 C= HL9CA JA AE;CLd= 9E;h= 

AC JFJK=?EF 9?CA 9IKAJKA =D=I?=EKA (GIFDFJJF d9 /EACI=dAK  FLEd9KAFE).  

3.3 Il s/r?3C3o .3 Art A.?3sorB  

*=I =IF?9I= J=IMAQA AE=I=EKA 9C DFEdF d=CC’9IK=, /EACI=dAK JA 9MM9C= d=CC9 ;FCC9:FI9QAFE= dA AIK 

AdMAJFI, AEK=ICF;LKFIA d=C DFEdF d=CC’9IK= ;h= 9JJAJKFEF C’=EK= E=CC’FffIAI= ;FEJLC=EQ= = 

LCK=IAFIA FGGFIKLEAKR dA AEM=JKAD=EKF 9A GIFGIA ;CA=EKA. .9CA fA?LI= GFKI=::=IF =JJ=I= AEK=IE= Fd 

=JK=IE= 9CC’ADGI=J9; E=C ;9JF dA /EACI=dAK AC *IAM9K= B9EBAE? T 9JJAJKAKF d9 LE’LEAKR 

FI?9EAQQ9KAM9 AEK=IE9, 9CC9 HL9C= JA 9ffA9E;9EF =JG=IKA d=C J=KKFI=.  
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/E I9GGFIKF JFCAdF = dLI9KLIF T HL=CCF ;FE AIKAJJAD9,  A=I9 IEK=IE9QAFE9C= dA AIK= 

CFEK=DGFI9E=9 dA .FIAEF, d=CC9 HL9C= /EACI=dAK T D9AE G9IKE=I d9C 2003. (=C 2015 AEFCKI= 

C’AIK AdMAJFI d=CC9 :9E;9, DFD=EA;F  ACAGGFEA, h9 d9KF AEAQAF 9d LE ELFMF GIF?=KKF: C9 

GFJJA:ACAKR dA =IF?9I= LE9 ;FEJLC=EQ9 ?I9KLAK9 9C ELD=IFJF GL::CA;F d=CC9 fA=I9, 

AEdAJKAEK9D=EK= d9CC9 dAJGFEA:ACAKR =;FEFDA;9 d=A JAE?FCA JF??=KKA. IE HL=JKF DFdF T GFJJA:AC= 

I9??ALE?=I= AE D9EA=I9 GI9KA;9 = dAI=KK9 A GFK=EQA9CA ;CA=EKA, JFddAJf9;=EdF LE dLGCA;= :AJF?EF: 

HL=CCF AEK=IEF dA /EACI=dAK dA 9;;I=J;=I= AC ELD=IF dA AEM=JKAKFIA, HL=CCF =JK=IEF d=A ;CA=EKA dA 

FKK=E=I= LE J=IMAQAF dA AIK AdMAJFIP.   

(=CC9 JFC9 ;AKKR dA ,FD9, /EACI=dAK ;FCC9:FI9 ;FE dL= dAff=I=EKA DLJ=A: 'AC,), DLJ=F dA 

9IK= ;FEK=DGFI9E=9 G=I AC HL9C= D9EA=C BLI=E, 9IKAJK9 fI9E;=J= ;FEFJ;ALKF 9 CAM=CCF DFEdA9C=, 

?I9QA= 9C JLGGFIKF dA /EACI=dAK h9 GFKLKF ;I=9I= C9 JL9 GIAD9 AEJK9CC9QAFE= 9 ,FD9; = 'A22I, 

DLJ=F E9QAFE9C= d=CC= AIKA d=C 22I J=;FCF, ;FE AC HL9C= C9 :9E;9 ;FCC9:FI9 fAE d9CC9 JL9 

AE9L?LI9QAFE= E=C 2010.  

ACKI9 JK9:AC= I=C9QAFE= T HL=CC9 AEKI9GI=J9 d9 /EACI=dAK E=C 2004 ;FE AC 'A,., DLJ=F dA AIK= 

'Fd=IE9 = CFEK=DGFI9E=9 dA .I=EKF = ,FM=I=KF, ;h= E=C 2013 h9 AE9L?LI9KF LE9 ELFM9 J=d=: 

AC 'L-=, 'LJ=F d=CC= -;A=EQ=.  

IEfAE= IAC=M9EK= T C9 G9IKE=IJhAG ;FE C9  FEd9QAFE= d=C 'FEK= dA BFCF?E9 = ,9M=EE9. &9 

;FCC9:FI9QAFE= KI9 HL=JK’LCKAD9 = /EACI=dAK h9 I=JF GFJJA:AC= C9 E9J;AK9 d=C GIF?=KKF 

[+L9dI=IA9 dA *9C9QQF '9?E9EA”, LE9 DFJKI9 dA 9IK= ;FEK=DGFI9E=9 =JGFJK9 E=CC= J9C= 

9GGLEKF dA *9C9QQF '9?E9EA, dADFI9 JA?EFIAC= ;AEHL=;=EK=J;9 dAM=ELK9 AE J=?LAKF J=d= JKFIA;9 

d=CC9 :9E;9.  
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*IAD9 dA AEKI9GI=Ed=I= HL=JK9 IA;=I;9 DA JFEF ;hA=JK9 G=I;hS 9d LE AJKAKLKF dA ;I=dAKF ;FEM=E?9 

AEM=JKAI= AE 9IK=, ;FCC9:FI9I= ;FE DLJ=A, JFJK=E=I= ?AFM9EA 9IKAJKA =D=I?=EKA.  

HF IAJ;FEKI9KF ;h= LE9 d=CC= GIAE;AG9CA DFKAM9QAFEA IAJA=d9 E=CC’ADD9?AE= ;h= C’=EK= dR dA JS 

9C GL::CA;F = 9CC9 JF;A=KR: AEAQA9KAM= MFCK= 9 DA?CAFI9I= C9 ;FCC=KKAMAKR h9EEF LE ADG9KKF GFJAKAMF 

E=CC9 D=EK= JA9 d=?CA 9KKL9CA ;h= d=A GFK=EQA9CA ;CA=EKA. AALK=I=::= HLAEdA 9d FKK=E=I= LE9 

D9??AFI= fAd=CAQQ9QAFE= = dA ;FEJ=?L=EQ9 LE D9??AFI= ?L9d9?EF.   

/E ADG=?EF AE 9IK= AEFCKI= GLV =JJ=I= =JJF JK=JJF fFEK= dA GIFfAKKF: ;FD= A GIAM9KA, 9E;h= ?CA 

=EKA MA AEM=JKFEF G=I FKK=E=IE= LE IA;9M9KF =;FEFDA;F. (=C ;9JF dA /EACI=dAK, A GIFM=EKA 

=;FEFDA;A d=IAM9EKA d9CC9 M=EdAK9 dA G9IK= d=CC9 ;FCC=QAFE= h9EEF G=ID=JJF dA JLGGFIK9I= 

LCK=IAFIA AEAQA9KAM= AE 9D:AKF ;LCKLI9C=. IE HL=JKF DFdF C9 :9E;9 h9 9:ACD=EK= GFIK9KF 9 

;FE;CLJAFE= dL= F:A=KKAMA: GIFfAKKF =d ADD9?AE=.  

&= JK=JJ= FJJ=IM9QAFEA GFJJFEF =JJ=I= IAGFIK9K= G=I F?EA KAGFCF?A9 dA ADGI=J9. .LKK9MA9 ;I=dF 

JLJJAJK9 LE9 JFJK9EQA9C= dAff=I=EQ9 KI9 =EKA dA ;I=dAKF = ADGI=J= ;FDD=I;A9CA, AEE9EQAKLKKF ;AI;9 

C9 GFJJA:ACAKR dA I=G=IAI= fFEdA. IE J=;FEdF CLF?F LE =EK= dA ;I=dAKF, G=ICFD=EF dA dAD=EJAFEA 

;FEJAd=I=MFCA ;FD= GLV =JJ=ICF /EACI=dAK, GFJJA=d= LE’9DGA9 ?9DD9 dA ;CA=EKA d9 dFM=I 

JFddAJf9I= = JKLGAI= AE DFdF ;FEKAELF: FffI=EdF AEf9KKA :=EA [f9;ACD=EK=” JFJKAKLA:ACA T dA 

fFEd9D=EK9C= ADGFIK9EQ9 dADFJKI9I= EFE JFCF dA =;;=CC=I= E=C GIFGIAF :LJAE=JJ D9 9E;h= dA 

9M=I= AEK=I=JJ= AE 9KKAMAKR ;LCKLI9CA = JF;A9CA, ;h= ADGCA;hAEF LE ADG=?EF ;FE;I=KF G=I 

DA?CAFI9I= C9 ;FDLEAKR.  

CFD= h9 dA;hA9I9KF DFD=EA;F  ACAGGFEA,  

La Banca ormai è un attore sociale, attivo nel mondo culturale, vicino a molte istituzioni 

d’arte internazionale.  
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CO CLUSIO I 

-A T MAJKF AE HL=JKF =C9:FI9KF ;FD= C’=M=EKL9C= I=KA;=EQ9 9d AEKI9GI=Ed=I= LE AEM=JKAD=EKF E=C 

D=I;9KF d=CC’9IK= GI=J=EKA ;FD= GIAE;AG9C= DFKAM9QAFE= C9 GF;9 KI9JG9I=EQ9 ;h= ;9I9KK=IAQQ9 

HL=JKF J=KKFI=.  

È =D=IJF KLKK9MA9 ;h= LE9 DA?CAFI= = GAW =J9LJKAM9 I=?FC9D=EK9QAFE= T AE ?I9dF dA DFdAfA;9I= 

GFJAKAM9D=EK= HL=JK= dAE9DA;h=.  

,AK=E?F ;h= HL=JKF GFJJ9 =JJ=I= LE GLEKF dA G9IK=EQ9 G=I C’ADGC=D=EK9QAFE= dA LE I9GGFIKF 

GL::CA;F-GIAM9KF, ;h= EFE E=;=JJ9IA9D=EK= dFMI=::= =JJ=I= 9KKL9KF ;FE C9 EFK9, = G=I ;=IKA 

M=IJA K=DLK9, GIAM9KAQQ9QAFE= d=A :=EA GL::CA;A.  

/E9 JFCLQAFE= GFKI=::= =JJ=I= LE LKACAQQF GAW ;FEJAJK=EK= dA G9IKE=IJhAG GL::CA;F-GIAM9KF, C= 

HL9CA G=ID=KK=I=::=IF 9A GIAM9KA dA FG=I9I= AE JKILKKLI= GL::CA;h= JFddAJf9;=EdF A :AJF?EA d=A 

;AKK9dAEA, = 9CC= AJKAKLQAFEA GL::CA;h= dA D9EK=E=IE= C9 GIFGIA=KR.  

(=C K=IQF ;9GAKFCF JA JGA=?9 ;FD= AE G9IK= HL9EKF 9GG=E9 d=KKF JA9 JK9KF GFJKF AE  =JJ=I= d9 

/EACI=dAK: C9 ;FCC=QAFE= AE D9EF 9CC9 :9E;9 JG=JJF T JK9K9 =JGFJK9 = ;FEJ=IM9K9 AE CLF?hA 

GL::CA;A, G=ID=KK=EdFE= AEFCKI= C’ 9;;=JJF 9A MAJAK9KFIA.  

*=EJF GFKI=::= =JJ=I= LE9 M9CAd9 FGQAFE= G=I 9KKI9II= GAW G=IJFE=, GFK=EQA9CA AEM=JKAKFIA, M=IJF 

HL=JKF J=KKFI=: JA M=II=::= AE K9C DFdF 9 ;I=9I= LE ;AI;FCF MAIKLFJF d9C HL9C= KLKK= = KI= C= G9IKA 

;FAEMFCK= KI9II=::=IF :=E=fA;A. I ;AKK9dAEA 9MI=::=IF C9 GFJJA:ACAKR dA 9ff9;;A9IJA 9d LE 9D:A=EK= 

ELFMF, C= ADGI=J= FKK=II=::=IF D9??AFIA :=E=fA;A d=IAM9EKA d9 LE9 DA?CAFI= G=I;=QAFE= d9 

G9IK= d=?CA JK9B=hFCd=I, CF JK9KF FKK=II=::= D9??AFIA =EKI9K=.  

-A KI9KK9 dA LE9 K=D9KA;9 =JKI=D9D=EK= ;FDGC=JJ9 ;h= GLIKIFGGF EFE JFEF IALJ;AK9 9d 

9GGIFfFEdAI= AE HL=JKF K=JKF 9 ;9LJ9 d=A CADAKA ADGFJKA G=I C9 JK=JLI9 d=CCF JK=JJF, D9 ;h= 

D=IAK=I=::= C9 ?ALJK9 9KK=EQAFE= =d LE 9d=?L9KF JMACLGGF.  

,AK=E?F AEFCKI= ;h= GFKI=::= =JJ=I= AE;=EKAM9KF C’LKACAQQF d=CC= ELFM= K=;EFCF?A=, ;FE LE LJF 

DA?CAFI= = GAW ;FEJ9G=MFC= d=A J=IMAQA FECAE= = K=C=D9KA;A.  

HF J;IAKKF HL=JKF =C9:FI9KF dLI9EK= AC G=IAFdF dA HL9I9EK=E9 ;9LJ9KF d9CC’=GAd=DA9 CFMAd-19 = 

hF MAJJLKF AE GIAD9 G=IJFE9 HL9EKF C9 dA?AK9CAQQ9QAFE= GFJJ9 =JJ=I= LE =ffA;A=EK= JAJK=D9 dA 

;FDLEA;9QAFE= =d AEJ=?E9D=EKF. 'FCKA DLJ=A = DFJKI= h9EEF GFKLKF [IA9GIAI= MAIKL9CD=EK=”, 

;FE;=d=EdF MAJAK= ?LAd9K= 9?CA 9GG9JJAFE9KA d=CC’9IK= = d=CC9 ;LCKLI9.  
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  Il valore culturale si trova nella conoscenza dell’oggetto piuttosto che nell’oggetto stesso.  51

-A KI9KK9 dA LE ;FEJLDF ;LCKLI9C= ;h= JA dAff=I=EQA9 d9 HL=CCF KI9dAQAFE9C= G=I AC M=EAI D=EF dA 

MAE;FCA K=DGFI9CA = JG9QA9CA, AE;CLd=EdF D=KFdA AEEFM9KAMA dA ;FEdAMAJAFE= = dA f==d:9;B 

M9CLK9KAMA. 

/E9 DF:ACAK9QAFE= M=IJF HL=JKF fIFEK= I=Ed=I=::= GAW 9;;=JJA:AC= K9C= D=I;9KF 9d LE ELD=IF 

D9??AFI= dA G=IJFE=, AE;I=D=EK9EdFE= AC M9CFI= = AC ELD=IF dA J;9D:A. /E =J=DGAF ;FE;I=KF 

dA HL9EKF 9GG=E9 d=KKF T IA;FEdL;A:AC= 9CC9 dAJKILQAFE= d=C JAKF 9I;h=FCF?A;F dA 'FJLC, AE II9H, 

E=C 2015. IE J=?LAKF 9 HL=JKF =GAJFdAF AEf9KKA AE DFCKA JA JFEF DF:ACAK9KA G=I GFK=I I=Ed=I= dA 

ELFMF 9;;=JJA:ACA C= FG=I= 9Ed9K= dAJKILKK=: K9EKF ?CA AJKAKLKA HL9EKF A JAE?FCA AEdAMAdLA JA JFEF 

D=JJA AE DFKF ;FE AC fAE= LCKADF IALJ;AI= 9 IA;I=9I= J;9EJAFEA dA?AK9CA d=A DFELD=EKA, IALJ;=EdF 

9 GI=J=IM9I= E=C K=DGF LE9 M=IJAFE= IAMAJAK9K9 dA ;AV ;h= =I9 JK9KF G=IdLKF.  

CFCC9:FI9QAFE= = dA?AK9CAQQ9QAFE= JFEF HLAEdA dL= d=CC= HL=JKAFEA d9 K=E=I= AE ;FEJAd=I9QAFE= 

G=I LE9 ;I=J;AK9 = LE GFK=EQA9D=EKF d=C J=KKFI= 9IKAJKA;F, EFE JFCF G=I HL9EKF IA?L9Id9 A 

JAE?FCA, D9 9E;h= AE LE ;FEK=JKF 9QA=Ed9C=.   

&F JKLdAF = C9 IA;=I;9 ;FEdFKKA G=I C9 JK=JLI9 dA HL=JKF =C9:FI9KF DA h9EEF 9ALK9KF 9 

;FDGI=Ed=I= ;h= E=C ;FDGC=JJF G=I fLEQAFE9I= LE’9KKAMAKR EFE GLV :9J9IJA JFC9D=EK= JLC 

GIFGIAF core business, D9 d=M= =JJ=I= AE ?I9dF dA 9D9C?9D9I= KI9 CFIF AEMAJA:ACA AE?I=dA=EKA 

;h= E=CC’AEJA=D= C9 I=EdFEF J=DGI= DA?CAFI=.  

CI=dF ;h= C’9IK= JA9 LE9 ;FDGFE=EK= AE9JG=KK9K9 = AE 9C;LEA ;9JA JFKKFM9CLK9K9 d9A GAW, D9 LE 

ADG=?EF AE HL=JKF 9D:AKF GFIK9 9CCF JMACLGGF dA ;FDG=K=EQ= dAJKAEKAM= = KI9JM=IJ9CA, 

fFEd9D=EK9CA G=I AC GIF?I=JJF.  

&9 J=EJA:ACAQQ9QAFE= 9IKAJKA;9 DA?CAFI9 C’FG=I9KF E=C CLE?F K=IDAE=, 9E;h= J= AE LE DFEdF dA 

?I9KAfA;9QAFEA AJK9EK9E== HL=JKF 9JG=KKF T JG=JJF KI9J;LI9KF.  

 dA?A;LCK.;FD51
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APPE DICE A 

I (ESTITORI

CO TROPARTI 
QUALIFICATE 

EA art. 6, -o66a 2, :uart/r, TUF

-AD (-F;A=KR dA IEK=ID=dA9QAFE= 'F:ACA9I=)

IDGI=J= dA AEM=JKAD=EKF /E

B9E;h=

IDGI=J= dA 9JJA;LI9QAFE=

)IC, ()I?9EAJDA dA IEM=JKAD=EKF CFCC=KKAMF d=C ,AJG9IDAF)

G=JKFIA

 FEdA G=EJAFE=

IEK=ID=dA9IA fAE9EQA9IA AJ;IAKKA E=CC’9C:F GI=MAJKF d9CC’9IKA;FCF 106 d=C ./B

-F;A=KR GI=MAJK= d9CC’9IKA;FCF 18 d=C ./B

GCA AJKAKLKA dA DFE=K9 =C=KKIFEA;9

&= fFEd9QAFEA :9E;9IA=

GFM=IEA E9QAFE9CA = ;FIIAJGFEd=EKA LffA;A, ;FDGI=JA ?CA FI?9EAJDA GL::CA;A 
AE;9IA;9KA dA ?=JKAI= AC d=:AKF GL::CA;F, C= :9E;h= ;=EKI9CA = C= FI?9EAQQ9QAFEA 
JFMI9E9QAFE9CA 9 ;9I9KK=I= GL::CA;F

C9K=?FIA= dA JF??=KKA GIAM9KA AEdAMAdL9KA ;FE I=?FC9D=EKF d9CC9 CFEJF:, 
J=EKAK9 B9E;9 d’IK9CA9, E=C IAJG=KKF d=A ;IAK=IA dA ;LA 9CC9 dAI=KKAM9 2014/65//E 
= 9CC= I=C9KAM= DAJLI= dA =J=;LQAFE=

EA art. 61, -o66a 2,RI

ACKIA AJKAKLKA fAE9EQA9IA 9LKFIAQQ9KA F I=?FC9D=EK9KA = 9CKIA [AEM=JKAKFIA 
AJKAKLQAFE9CA” dAM=IJA d9 HL=CCA GI=MAJKA =O 9IK. 6, ;FDD9 2, HL9IK=I, ./ : 
- DAMAJAFE= B9E;F *FJK9 dA *FJK= IK9CA9E= -.G.A. 
- A?=EKA dA ;9D:AF

(=?FQA9KFIA G=I ;FEKF GIFGIAF dA D=I;A = JKILD=EKA d=IAM9KA JL D=I;A 

-F??=KKA ;h= JMFC?FEF =J;CLJAM9D=EK= C9 E=?FQA9QAFE= G=I ;FEKF GIFGIAF JL 
D=I;9KA dA JKILD=EKA fAE9EQA9IA = ;h= 9d=IAJ;FEF AEdAI=KK9D=EK= 9C J=IMAQAF dA 
CAHLAd9QAFE=, EFE;hS 9C JAJK=D9 dA ;FDG=EJ9QAFE= = ?9I9EQA9 (CF;9CJ)

A?=EKA dA ;9D:AF

ADGI=J= dA ?I9EdA dAD=EJAFEA ;h= GI=J=EKAEF 9 CAM=CCF dA JAE?FC9 JF;A=KR 
9CD=EF dL= d=A J=?L=EKA ;IAK=IA dAD=EJAFE9CA: 
- KFK9C= dA :AC9E;AF G9IA F JLG=IAFI= 9 20.000.000 =LIF 
-  9KKLI9KF E=KKF G9IA F JLG=IAFI= 9 40.000.000 =LIF  
-  FEdA GIFGIA G9IA F JLG=IAFIA 9 2.000.000 =LIF 

I (ESTITORI
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ACKIA JF??=KKA ;h= JA9EF HL9CAfA;9KA ;FD= ;FEKIFG9IKA HL9CAfA;9K= 9A J=EJA 
d=CC’9IK. 30, G9I9?I9fF 3, d=CC= 'A ID II, d9CC’FIdAE9D=EKF d=CCF -K9KF 
d=CC’/E AE ;LA h9EEF J=d= F ;h= JA9EF dAJGFJKA 9 Ad=EKA;h= ;FEdAQAFEA = 
I=HLAJAKA E=CCF -K9KF EFE-/E AE ;LA h9EEF J=d= 

C L I E  T I 
PROFESSIO ALI 
DI DIRITTO

So11/tt3 (3tal3a73/UE//Atra UE) autor3CCat3 o r/1ola6/7tat3 9/r o9/rar/ 
7/3 6/r-at3 037a7C3ar3 

:9E;h=

IDGI=J= dA AEM=JKAD=EKF

ACKIA AJKAKLKA fAE9EQA9IA 9LKFIAQQ9KA F I=?FC9D=EK9KA

IDGI=J= dA 9JJA;LI9QAFE=

)IC, ()I?9EAJDA dA IEM=JKAD=EKF CFCC=KKAMF d=C ,AJG9IDAF) = JF;A=KR dA 
?=JKAFE= dA K9CA FI?9EAJDA 

 FEdA G=EJAFE= = JF;A=KR dA ?=JKAFE= dA K9CA fFEdA 

(=?FQA9KFIA G=I ;FEKF GIFGIAF dA D=I;A = JKILD=EKA d=IAM9KA JL D=I;A 

-F??=KKA ;h= JMFC?FEF =J;CLJAM9D=EK= C9 E=?FQA9QAFE= G=I ;FEKF GIFGIAF JL 
D=I;9KA dA JKILD=EKA fAE9EQA9IA = ;h= 9d=IAJ;FEF AEdAI=KK9D=EK= 9C J=IMAQAF dA 
CAHLAd9QAFE=, EFE;hS 9C JAJK=D9 dA ;FDG=EJ9QAFE= = ?9I9EQA9 (CF;9CJ)

ACKIA AEM=JKAKFIA AJKAKLQAFE9CA

A?=EKA dA ;9D:AF

-F;A=KR fAdL;A9IA= dAE9DA;h=

DAMAJAFE= B9E;F *FJK9 dA *FJK= IK9CA9E= -.G.A.

-F;A=KR =O AIK. 18 ./JB

IJKAKLKA dA DFE=K9 =C=KKIFEA;9

 FEd9QAFEA :9E;9IA=

IEK=ID=dA9IA fAE9EQA9IA AJ;IAKKA 9CC’9C:F =O 9IK. 106 ./B 

ACKIA JF??=KKA ;h= JA9EF HL9CAfA;9KA ;FD= ;FEKIFG9IKA HL9CAfA;9K= 9A J=EJA 
d=CC’9IK. 30, G9I9?I9fF 3, d=CC= 'A ID II, d9CC’FIdAE9D=EKF d=CCF -K9KF 
d=CC’/E AE ;LA h9EEF J=d= F ;h= JA9EF dAJGFJKA 9 Ad=EKA;h= ;FEdAQAFEA = 
I=HLAJAKA E=CCF -K9KF EFE-/E AE ;LA h9EEF J=d= 

I69r/s/ .3 1ra7.3 .36/7s3o73 -2/ 9r/s/7t37o a l3?/llo .3 s371ola so-3/tD 
al6/7o .u/ ./3 s/1u/7t3 -r3t/r3 .36/7s3o7al3: 
- .FK9C= dA :AC9E;AF G9IA F JLG=IAFI= 9 20.000.000 =LIF 
-  9KKLI9KF E=KKF G9IA F JLG=IAFI= 9 40.000.000 =LIF  
-  FEdA GIFGIA G9IA F JLG=IAFIA 9 2.000.000 =LIF 
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IEM=JKAKFIA AJKAKLQAFE9CA C9 ;LA 9KKAMAKR GIAE;AG9C= T AEM=JKAI= AE JKILD=EKA 
fAE9EQA9IA, ;FDGI=JA ?CA =EKA d=dAKA 9CC9 ;9IKFC9IAQQ9QAFE= dA 9KKAMA F 9CKI= 
FG=I9QAFEA fAE9EQA9IA=. 

Cl3/7t3 9ro0/ss3o7al3 9u,,l3-3 37.3?3.uat3 7/llIart. 2 ./l D.M. 7 236/2011

GFM=IEF d=CC9 I=GL::CA;9

B9E;9 d’IK9CA9

Go?/r73 7aC3o7al3 / -orr3s9o7./7t3 u003-3, -o69r/s3 1l3 or1a73s63 
9u,,l3-3 37-ar3-at3 .3 1/st3r/ 3l ./,3to 9u,,l3-o, l/ ,a7-2/ -/7tral3 / l/ 
or1a73CCaC3o73 so?ra7aC3o7al3 a -aratt/r/ 9u,,l3-o

Ba7-2/ -/7tral3 / or1a73CCaC3o73 so?ra7aC3o7al3 -o6/ la Ba7-a 
Mo7.3al/, 3l FMI, la BCE, la BEI / altr/ or1a73CCaC3o73 37t/r7aC3o7al3 
a7alo12/ 

Cl3/7t3 9ro0/ss3o7al3 9u,,l3-3 su r3-23/sta 9 ;FEdAQAFE= ;h= A IA;hA=d=EKA 
JFddAJfAEF ;FE?ALEK9D=EK= A J=?L=EKA I=HLAJAKA: 
- =EKI9K= fAE9CA 9;;=IK9K= E=CC’LCKADF I=EdA;FEKF dA ?=JKAFE= 9GGIFM9KF 
JLG=IAFIA 9 40 DACAFEA dA =LIF  

- AM=I =ff=KKL9KF FG=I9QAFEA JLC D=I;9KF fAE9EQA9IAF dA M9CFI= EFDAE9C= F 
EFQAFE9C= ;FDGC=JJAMF JLG=IAFI= 9 100 DACAFEA dA =LIF E=C ;FIJF d=C 
KIA=EEAF GI=J=EK= C9 JKAGLC9 d=C ;FEKI9KKF  

- *I=J=EQ9 AE FI?EA;F dA G=IJFE9C= 9dd=KKF 9CC9 ?=JKAFE= fAE9EQA9IA9 ;h= 9::A9 
9;HLAJAKF 9d=?L9K= ;FDG=K=EQ=, ;FEFJ;=EQ= =d =JG=IA=EQ9 AE D9K=IA9 dA 
J=IMAQA dA AEM=JKAD=EKF, AMA ;FDGI=JA HL=CCA dA ?=JKAFE= ;FCC=KKAM9, = 
JKILD=EKA fAE9EQA9IA

Cl3/7t3 al ./tta1l3o -2/ r3-23/.o7o /. ott/71o7o .3 /ss/r/ trattat3 :ual3 
-l3/7t3 9ro0/ss3o7al3 (-l3/7t3 9ro0/ss3o7al3 u9-1ra./.: -l3/7t3 9ro0/ss3o7al3 
su r3-23/sta)

Co7tro9art3 :ual303-at/ -2/ r3-23/.o7o /. ott/71o7o .3 /ss/r/ trattat/ 
-o6/ -l3/7t3 9ro0/ss3o7al3 .3 .3r3tto (l/ -o7tro9art3 :ual303-at/ .ow7-
1ra./. a -l3/7t/ 9ro0/ss3o7al/)

C L I E  T I A L 
DETTAGLIO

D=fAEAKA AE E=?9KAMF, JFEF KLKKA ;FCFIF ;h= EFE JFEF ES ;CA=EKA GIFf=JJAFE9CA ES 
;FEKIFG9IKA HL9CAfA;9K=. 
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