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6HWWHPEUH����� 

,Q�TXHVWR�QXPHUR 

7XULVPR� 
5DVLJOLD��OD�SLFFROD�9HQH]LD�GHOO¶8PEULD           SDJ��� 

,PPRELOL�0DUVFLDQR              SDJ��� 

6SRUW� 
6WDU�&XS�������XQ�SURJHWWR�3DVWRUDOH�JLRYDQLOH�JHVWLWR�H�RUJDQL]]DWR�GDOO¶DVVRFLD]LRQH�$�6�'��$�3�6�6SRUW/DE���SDJ��� 

,PPRELOL�)ROLJQR��0DUVFLDQR�H�6SROHWR           SDJ��� 

$UWH� 
,O�6DQWXDULR�GHOOD�6�6��7ULQLWj�DOOD�0RQWDJQD�VSDFFDWD�D�*DHWD��        SDJ��� 

,PPRELOL�'HUXWD��0DUVFLDQR            SDJ��� 

,PPRELOL�)ROLJQR�H�6SROHWR             SDJ��� 

,PPRELOL�*XDOGR�&DWWDQHR             SDJ���� 

&XOWXUD�H�VRFLHWj��&,(�-�&RPH�IDUH�DG�RWWHQHUH�OD�QXRYD�FDUWD�G¶LGHQWLWj�HOHWWURQLFD�GHO�FLWWDGLQR   SDJ���� 

,PPRELOL�)ROLJQR��6SROHWR�H�7UHYL            SDJ���� 

(YHQWL� 
6L�DSURQR�OH�SRUWH�GHL�QXRYL�ODERUDWRUL�GHOO¶,VWLWXWR�$OEHUJKLHUR�GL�$VVLVL�      SDJ���� 

,PPRELOL�&ROOD]]RQH��6SROHWR�H�7RGL           SDJ���� 

,PPRELOL�'HUXWD��0DUVFLDQR�H�)UDWWD�7RGLQD      �    SDJ���� 

,PPRELOL�)ROLJQR              SDJ���� 

,PPRELOL�1RFHUD�8PEUD��6SHOOR�H�6SROHWR           SDJ���� 

,PPRELOL�)ROLJQR��*LDQR�GHOO¶8PEULD�H�6SROHWR          SDJ���� 

,PPRELOL�'HUXWD��0DUVFLDQR�H�7RGL           SDJ���� 

,PPRELOL�'HUXWD�H�)ROLJQR             SDJ���� 

,PPRELOL�&DQQDUD��%HYDJQD��)ROLJQR��1RFHUD�8PEUD��6SROHWR��7UHYL�H�7RGL     ����SDJJ����-��-�� 

3HULRGLFR�PHQVLOH�-�'LVWULEX]LRQH�JUDWXLWD 

'LUHWWRUH�5HVSRQVDELOH��/HRSROGR�*DUJKHOOD� 

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

&ROODERUDWRUL��0LFKHOH�&DVWHOODQL�-�(PPD�'L�0DULD��-�0DWWHR�)RUWLQL�-�/RUHQ]R�)LRUXFFL�-�$OOHJUD�/DSL 

(GLWRUH���6LFL�*HP�V�U�O��-�9LD�$��%LDJLQL���-�3RQWH�)HOFLQR��3*� 

    ��7HO��������������-�UHGD]LRQH#VLVSRFHQWUR�LW  

,VFUL]LRQH�7ULEXQDOH�GL�3HUXJLD�Q��������GHO������������-�,VFUL]LRQH�DO�52&�Q������ 

7LSRJUDILD�H�VWDPSD��/H�0DQL�GL�0DU\�V�U�O��-�3HUXJLD��3*� 

4XHVWR�SHULRGLFR� 
q�DVVRFLDWR� 

DOO¶8QLRQH�6WDPSD� 
3HULRGLFD�,WDOLDQD� 
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6HWWHPEUH����� 

5DVLJOLD��OD�SLFFROD�9HQH]LD�GHOO¶8PEULD 

$�����PHWUL�GL�DOWLWXGLQH��QHOOD�]RQD�DOWD�GHO�)ROL�
JQDWH��q�SRVVLELOH�YLVLWDUH�LO�PHUDYLJOLRVR�ERUJR�GL�
5DVLJOLD��/D�VXD�FDUDWWHULVWLFD�QDWXUDOH�q�OD�SUHVHQ�
]D�GHOO¶DFTXD��SURYHQLHQWH�LQ�JUDQ�SDUWH�GDOOD�VRU�
JHQWH�&DSRYHQD�H��LQ�XQD�UHVLGXD�SDUWH��GDOOH�DOWUH�
GXH�VRUJHQWL�GL�$O]DERYH�H�9HQDUHOOD��$FTXD�FKH�
DWWUDYHUVD�O¶LQWHUR�ERUJR�GLVSRVWR�DG�DQILWHDWUR��(G�
q�SURSULR�O¶DFTXD�O¶HOHPHQWR�HVVHQ]LDOH�D�GDUH�YLWD�
DO�FDUDWWHULVWLFR�PROLQR�H�DL�SLFFROL�VHQWLHUL�FKH�VL�
VYLOXSSDQR� QHOO¶DUHD� YHUGH� FLUFRVWDQWH�� 5DVLJOLD�
YLHQH�GD�PROWL�LGHQWLILFDWD�FRPH�³OD�SLFFROD�9HQH�
]LD� GHOO¶8PEULD´��5LVWUXWWXUDWD� GRSR� LO� WHUUHPRWR�
GHO�������RJJL�ULQDVFH�VRSUDWWXWWR�JUD]LH�DO�FRQWUL�
EXWR�GHL�FLUFD����UHVLGHQWL�L�TXDOL�KDQQR�FRQWULEXL�
WR�DWWLYDPHQWH�DOOD�ULTXDOLILFD]LRQH�GHOOD�ORFDWLRQ��
&RVu�� SUDWLFDPHQWH� GDO� QXOOD�� TXHVWR� VSOHQGLGR�
OXRJR�q� ULXVFLWR�DG�DWWLUDUH�XQ�QXPHUR�FRQVLGHUH�
YROH� GL� WXULVWL�� VLD� LWDOLDQL� FKH� VWUDQLHUL�� 6WDPSD��
VRFLDO��SDVVDSDUROD�VRQR�RUPDL�SLHQL�GL�FRPPHQWL�
SRVLWLYL��0ROWL�DWWULEXLVFRQR�³LO�PLUDFROR�GL�5DVL�
JOLD´�DOOD�SRWHQ]D�GHO�ZHE�H�GHOO¶RWWLPR�SDVVDSD�
UROD��6XO�VLWR�GHO�&RPXQH�GL�)ROLJQR�VL�OHJJH�FKH�
OD�VWHVVD�$PPLQLVWUD]LRQH�VL�q�GRYXWD�SURQWDPHQ�
WH� DWWLYDUH� SHU� DPSOLDUH� SDUFKHJJL��PRGLILFDUH� OD�
YLDELOLWj�H�UHQGHUH�GLVSRQLELOL�DOWUL�VHUYL]L�LJLHQLFL��
0XOLQL�� VSHFFKL� G¶DFTXD�� UXVFHOOL� H� FDVFDWH�� 8Q�
ERUJR�FKH�ULVFKLDYD�GL�VFRPSDULUH��GL�GLYHQWDUH�XQ�
SDHVDJJLR�IDQWDVPD��$�5DVLJOLD��ROWUH�LO�FDUDWWHUL�
VWLFR� ERUJR�� VL� SRVVRQR� DPPLUDUH� OH� URYLQH� GHO�
&DVWHOOR� HGLILFDWR� LQWRUQR� DO� ����� GDL� 6LJQRUL�
7ULQFL� GL� )ROLJQR�� PD� DQFKH� O¶DQWLFR� WHODLR� FKH�
YHQLYD�LPSLHJDWR�SHU�OD�WHVVLWXUD�GHL�ILODWL�FKH�JD�
UDQWLYDQR� LO� VRVWHQWDPHQWR� GHOOH� DWWLYLWj�PDQLIDW�
WXULHUH�VYLOXSSDWHVL�QHO�OXRJR�VIUXWWDQGR�OD�SRWHQ�
]D�H�OD�PHUDYLJOLD�GHOO¶DFTXD����3DWUL]LR�'L�1ROD� 

)RQWH�IRWR��&RPXQH�GL�)ROLJQR�-�)DFHERRN 
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3RU]LRQL�GL�XQR�VWDELOH�FRQGRPLQLDOH� UHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD� H�SRSRODUH��GLVSRVWR� VX���
SLDQL��XOWLPDWR�QHO�������FLUFRQGDWR�GD�XQD�FRUWH�FKH�IXQJH�DQFKH�GD�SDUFKHJJLR�H�FRUVLD�GL�PDQRYUD�
H�GD�XQD�]RQD�D�JLDUGLQR�FRPXQH��*OL�LPSLDQWL�VRQR�DXWRQRPL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 

3RU]LRQL�GL�XQR�VWDELOH�FRQGRPLQLDOH� UHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD� H�SRSRODUH��GLVSRVWR� VX���
SLDQL��XOWLPDWR�QHO�������FLUFRQGDWR�GD�XQD�FRUWH�FKH�IXQJH�DQFKH�GD�SDUFKHJJLR�H�FRUVLD�GL�PDQRYUD�
H�GD�XQD�]RQD�D�JLDUGLQR�FRPXQH��*OL�LPSLDQWL�VRQR�DXWRQRPL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 

 
 
$ELWD]LRQH� FRQ� *DUDJH� H� &DQWLQD�� VLWD� LQ� 0DUVFLDQR�� 9LD� /HQLQ�� SLDQR� �-�� 
3RU]LRQL�GL�XQR�VWDELOH�FRQGRPLQLDOH�UHVLGHQ]LDOH�GL�HGLOL]LD�HFRQRPLFD�H�SRSRODUH��GLVSRVWR�VX���SLDQL�ROWUH�O¶LQWHUUDWR��
XOWLPDWR�QHO�������FLUFRQGDWR�GD�XQD�FRUWH�LQ�SDUWH�SDYLPHQWDWD�H�LQ�SDUWH�D�JLDUGLQR��*OL�LPSLDQWL�VRQR�DXWRQRPL��7HU�
PLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 
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6HWWHPEUH����� 

6WDU�&XS�������XQ�SURJHWWR�3DVWRUDOH�JLRYDQLOH 

JHVWLWR�H�RUJDQL]]DWR�GDOO¶DVVRFLD]LRQH�$�6�'��$�3�6�6SRUW/DE� 

6L�q�FRQFOXVD�GRPHQLFD���VHWWHPEUH�OD�6WDU�&XS��
WRUQHR�GL�FDOFLR�PDVFKLOH�H�IHPPLQLOH��OD�&KDP�
SLRQV�/HDJXH�GHJOL�RUDWRUL�FKH�FRLQYROJH� L�JLR�
YDQL�GHOOD�GLRFHVL�GL�3HUXJLD�H�&LWWj�GHOOD�3LHYH��
4XHVW
DQQR�SHU�OD�TXLQGLFHVLPD�HGL]LRQH�VL�VRQR�
VFULWWH����VTXDGUH�SHU�XQ�WRWDOH�GL�����DWOHWL��WXWWL�
FRQ� HWj� FRPSUHVD� WUD� L� ��� H� L� ��� DQQL�� QXPHUL�
LPSRUWDQWL� SHU� OH� UHVWUL]LRQL� FKH� LO� SHULRGR� VWD�
LPSRQHQGR��/D�PDQLIHVWD]LRQH�VL�q�WHQXWD�SUHVVR�
LO�FHQWUR�VSRUWLYR�GL�6DQWD�6DELQD��/
HYHQWR�q�XQ�
SURJHWWR�GHOOD�3DVWRUDOH�JLRYDQLOH�H�GHOOD�GLRFHVL�
HG� q� JHVWLWR� H� RUJDQL]]DWR� GDOO¶$VVRFLD]LRQH�
$�6�'��$�3�6� 6SRUW/DE� FRVWLWXLWD� GD� YHQWL� JLR�
YDQL� YRORQWDUL�� 8Q¶HGL]LRQH� FRPSOLFDWD� SHU� JOL�
RUJDQL]]DWRUL�FKH�KDQQR�GRYXWR�IDUH�L�FRQWL�FRQ�
OH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VDQLWDULD��*OL 

LQJUHVVL�VRQR�VWDWL�FRQWLQJHQWDWL�H�OLPLWDWL�DG�XQ�PDV�
VLPR�GL�GXHPLOD�SHUVRQH�SUHVHQWL�DOO¶HYHQWR�HG�q�VWD�
WR� LQROWUH� QHFHVVDULR� HVLELUH� LO� JUHHQ� SDVV�� RWWHQXWR�
WUDPLWH� YDFFLQR� R� WDPSRQH� HIIHWWXDWR� DJOL� LQJUHVVL�
GHOO¶LPSLDQWR�� ,O� WRUQHR� FKH� VL� VYROJH�GHQWUR� H� IXRUL�
GDO�FDPSR�KD�YLVWR�DOWHUQDUVL�OD�SDUWH�VSRUWLYD�H�TXHO�
OD� VSLULWXDOH�� ,O� WHPD�FDWHFKHWLFR� q� VWDWR� 
'UHDP2Q¶��
XQ�LQYLWR�D�FRQWLQXDUH�D�VRJQDUH�ULYROWR�D�WXWWL�L�SUH�
VHQWL��,O�WRUQHR�GL�FDOFHWWR�VL�q�FRQFOXVR�FRQ�OD�ILQDOH�
IHPPLQLOH�WUD�O¶RUDWRULR�GL�0DQWLJQDQD�H�O¶RUDWRULR�GL�
3DSLDQR� FKH� KD� YLQWR� OD� FRPSHWL]LRQH�� PHQWUH� DOOD�
ILQDOH�PDVFKLOH�KDQQR�SDUWHFLSDWR�JOL�RUDWRUL�GL�6DQWD�
/XFLD�H�GHOO¶8QLWj�SDVWRUDOH����FRQ�WULRQIR�GHOOD�SUL�
PD�SDUURFFKLD��$OOD�FHULPRQLD�GL�DSHUWXUD�VRQR�VWDWL�
SUHVHQWL� L� UDSSUHVHQWDQWL� GHO� FRPXQH�GL� 3HUXJLD� H� LO�
&DUGLQDOH�%DVVHWWL�FKH�KD�GDWR�DQFKH�LO�FDOFLR�G
LQL]LR�
DOO
HYHQWR��,�JLRYDQL�SUHVHQWL�KDQQR�HYLGHQ]LDWR�O
HVL�
JHQ]D�GL� ULFRPLQFLDUH� �QHO� ULVSHWWR�GHOOH�QXRYH�QRU�
PH��D�YLYHUH�TXHOOD�VRFLDOLWj�GHOOD�TXDOH��SHU�OH�UDJLR�
QL�FKH�EHQ�FRQRVFLDPR�� VRQR�VWDWL�SULYDWL�SHU� WURSSL�
PHVL��/
DXJXULR�q�FKH�SUHVWR�VL�SRVVD�WRUQDUH�DOOD�QRU�
PDOLWj� H� FKH� LO� VRJQR� FRQWLQXL«� 6WDU� &XS� ������
�0DWWHR�)RUWLQL� 

&HQWUR�VSRUWLYR�6DQWD�6DELQD�-�IRWR��0DWWHR�)RUWLQL� 

&HQWUR�VSRUWLYR�6DQWD�6DELQD�-�7DYROR�GHOOH�SUHPLD]LRQL�H�
WURIHL�-�IRWR��0DWWHR�)RUWLQL� 
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,O�FRPSHQGLR�RJJHWWR�GL�HVHFX]LRQH�VL�FRPSRQH�GL�GXH�EHQL�LPPRELOLDUL�VLWL�QHO�FRPXQH�GL�)ROLJQR��
DSSDUWDPHQWR�DL�SLDQL�VHFRQGR�H�VRWWRWHWWR�H�XQ�JDUDJH�GL�SHUWLQHQ]D�DO�SLDQR�LQWHUUDWR��JDUDJH�SRVWR�
DO�SLDQR�WHUUD�GL�XQ�SDUFKHJJLR�SULYDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DUFR�%DUEDWHOOL�-��7HO��������������� 

3LHQD�SURSULHWj�VX�IDEEULFDWR�SHU�FLYLOH�DELWD]LRQH�VX�WUH�OLYHOOL��FRQ�DQQHVVL�FDQWLQD�DO�SLDQR�LQWHUUD�
WR��FRUWH�HVFOXVLYD�H�WUH�JDUDJH�DO�SLDQR�WHUUHQR��� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHWUR�0RULFKHOOL�-��7HO������������� 

 
 
3LHQD�SURSULHWj�SHU�O¶LQWHUR�������VX�DSSDUWDPHQWR�FRQ�JDUDJH�SRVWR�VX�HGLILFLR�GL�PDJJLRUH�FRQVLVWHQ]D�QHO�&RPXQH�GL�
0DUVFLDQR��3HUXJLD���ORFDOLWj�&HUUR�%DVVR��FRPSRVWR�GD�DSSDUWDPHQWR�VLWR�DO�SLDQR�SULPR��FRQ�DQQHVVR�JDUDJH�SRVWR�VX�
IDEEULFDWR�VHSDUDWR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� �3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��5DJ��
)UDQFHVFR�3DWXPL�-��7HO��������������� 
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6HWWHPEUH����� 

,O�VDQWXDULR�GHOOD�6�6��7ULQLWj�DOOD�0RQWDJQD�VSDFFDWD�D�*DHWD� 

)X�IRQGDWR�YHUVR�LO�����GDL�3DGUL�%HQHGHWWLQL�VXL�UXGHUL�GHOOD�OXVVXRVD�YLOOD�GL�0DXUL]LR�
3ODQFR��IDPRVR�JHQHUDOH�URPDQR�����D�F����,�%HQHGHWWLQL�RIILFLDURQR�LO�6DQWXDULR�SHU�TXDVL�
���VHFROL�����-������DL�TXDOL�VHJXu�XQ�SHULRGR�GL�DEEDQGRQR�H�VRSSUHVVLRQH��ILQFKp�VX�
EHQWUDURQR�L�)UDWL�IUDQFHVFDQL�DOFDQWDULQL������-������L�TXDOL��FRQ�O¶DLXWR�GHO�5H�GL�1DSROL�
)HUGLQDQGR�,,��GLHGHUR�DO�OXRJR�XQ�IRUWH�VYLOXSSR�H�GHFRUR��'DO������LO�6DQWXDULR�q�DIILGD�
WR�DL�0LVVLRQDUL�GHO�3RQWLILFLR�,VWLWXWR�0LVVLRQL�(VWHUH��,O�6DQWXDULR�VL�SRQH�VX�XQ�FRVWRQH�
URFFLRVR�FDUDWWHUL]]DWR�GD�IDOHVLH�D�VWUDSLRPER�VXO�PDUH�FKH�PRVWUDQR�WUH�IHQGLWXUH��RULJL�
QDWHVL� DWWUDYHUVR� L�PRYLPHQWL�GHOOD� FURVWD� WHUUHVWUH� LQ� HUH�JHRORJLFKH�PROWR�GLVWDQWL��/D�
IHQGLWXUD�SL��IDPRVD�q� OD�0RQWDJQD� VSDFFDWD��FKH�VHFRQGR�OD�WUDGL]LRQH�ELEOLFD��VL�VD�
UHEEH�RULJLQDWD�DO�PRPHQWR�GHOOD�PRUWH�GL�*HV��&ULVWR��DOORUFKp�OD�WHUUD�VL�VFRVVH��OH�URF�
FH�VL�VSH]]DURQR«��GLYLGHQGR�LO�FRVWRQH�URFFLRVR�LQ�GXH���$OO¶LQWHUQR�GHOOD�PRQWDJQD�VL�
WURYD�XQ�JLDFLJOLR�GL�URFFLD�OHYLJDWD�FKLDPDWR�OHWWR�GL�6��)LOLSSR�1HUL�GRYH�LO�VDQWR�VL�ULWL�
Uz�LQ�SUHJKLHUD�SHU�DQQL�LVRODQGRVL�GDO�PRQGR�H�OD�&DSSHOOD� GHO� FURFLILVVR��FRVWUXLWD�VX�
GXH�PDFLJQL�LQFDVWUDWL�WUD�OH�URFFH��3HU�UDJJLXQJHUH�OD�0RQWDJQD�VSDFFDWD�VL�DWWUDYHUVD�LO�
FRUULGRLR�GHOOD�9LD�&UXFLV���XQD�VFDOLQDWD�GL����JUDGLQL�FKH�ULSRUWD�VXOOH�SDUHWL�OH�PDLROL�
FKH�GL�5DLPRQGR�%UXQR�H�L�YHUVL�GHO�0HWDVWDVLR�H�VX�XQD�SDUHWH�p�EHQ�YLVLELOH�OD�FRVLGGHW�
WD�0DQR�GHO�7XUFR���FLRq�O¶LPSURQWD�FKH��VHFRQGR�XQD�OHJJHQGD��VDUHEEH�VWDWD�ODVFLDWD�GD�
XQ�SLUDWD�PXVXOPDQR�FKH��QRQ�FUHGHQGR�DOO¶RULJLQH� VRYUDQQDWXUDOH�GHOOD� IHQGLWXUD�� � DS�
SRJJLz�OD�PDQR�VXOOD�URFFLD�H�TXHVWD�VL�UDPPROOu�DFFRJOLHQGR�OH�VXH�GLWD�H�ODVFLDQGR�SHU�
VHPSUH�LO�ORUR�VHJQR�VXOOD�URFFLD��D�WHVWLPRQLDUH�SHU�VHPSUH�OD�VDFUDOLWj�GHO�OXRJR��0ROWR�
VFHQRJUDILFD�q�OD�*URWWD�GHO�7XUFR��XQ�HQRUPH�DQGURQH�QDWXUDOH�VFHOWR�FRPH�VHW�FLQHPDWR�
JUDILFR�SHU�LO�SUHTXHO�GHO�ILOP�*DPH�RI�7URQHV���(�*�� 
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3LHQD�SURSULHWj�SHU�O¶LQWHUR�������VX�XQD�SDOD]]LQD�UHVLGHQ]LDOH�FKH�VL�VYLOXSSD�VX�GXH�SLDQL�SL��XQ�
VRWWRWHWWR��ROWUH�D�XQ�IDEEULFDWR�VHPLGLVWUXWWR�RULJLQDULDPHQWH�XVDWR�FRPH�GHSRVLWR�DWWUH]]L�H�ULFRYH�
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WR�DOOD�9HQGLWD��5DJ��)UDQFHVFR�3DWXPL�-��7HO��������������� 
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EDJQL�HG�DXWRULPHVVD�DO�SLDQR�LQWHUUDWR��FRQ�GXH�DPSL�SRUWLFDWL��WHUUD]]R�H�FRUWH�HVFOXVLYD�DQQHVVD�FLUFRQGDWD�GD�UHFLQ�

]LRQH�LQ�FXL�q�SUHVHQWH�XQD�WHWWRLD�FRQ�VRYUDVWDQWH�LPSLDQWR�IRWRYROWDLFR��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�
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$ELWD]LRQH�FRQ�FRUWH�DQQHVVD�H�WHUUHQR�OLPLWURIR��� 

7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
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HVWHQVLRQH�GL�PT��������FDWDVWDOL��,O�EHQH�q�OLEHUR�HG�DIILGDWR�LQ�FXVWRGLD�DL�SURSULHWDUL��7HUPLQH�SUH�
VHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY�� $OHVVDQGUR�
5XVVR�-��7HO��������������� 

3LHQD�SURSULHWj�VXOOH�VHJXHQWL�XQLWj�LPPRELOLDUL��SRU]LRQH�GL�IDEEULFDWR�FRQGRPLQLDOH�DG�XVR�FLYLOH�DELWD]LRQH�
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&,(�-�&RPH�IDUH�DG�RWWHQHUH�OD�QXRYD�FDUWD 
G¶LGHQWLWj�HOHWWURQLFD�GHO�FLWWDGLQR 

/D�FDUWD�GL�LGHQWLWj�HOHWWURQLFD��&,(��q�LO�QXRYR�GRFX�
PHQWR� GL� ULFRQRVFLPHQWR� GLJLWDOH� ULODVFLDWR� GLUHWWD�
PHQWH� GDO� 0LQLVWHUR� GHOO¶,QWHUQR� FKH� SHUPHWWH� O¶DF�
FHVVR�DL� YDUL� VLWL� LQWHUQHW�RQ� OLQH�GHOOD�3XEEOLFD�$P�
PLQLVWUD]LRQH� HG� HYHQWXDOPHQWH� GL� VRJJHWWL� SULYDWL��
3HU� RWWHQHUH� LO� GRFXPHQWR� GLJLWDOH� RFFRUUH� SUHQRWDUH�
XQ� DSSXQWDPHQWR� SUHVVR� LO� SURSULR� &RPXQH� GL� UHVL�
GHQ]D�R�GL�GLPRUD��SUHVVR�LO�&RQVRODWR�SHU�L�UHVLGHQWL�
DOO¶(VWHUR��PXQLWL�GHL�GRFXPHQWL�QHFHVVDUL�DO�VXR�ULOD�
VFLR�FRPH�DG�HVHPSLR��OH�IRWR�WHVVHUD��FDUWDFHH�R�GLJL�
WDOL� VX� VXSSRUWR� 86%�� GHO� IRUPDWR� LGHQWLFR� D� TXHOOR�
XWLOL]]DWR�SHU�LO�SDVVDSRUWR��LO�SURSULR�FRGLFH�ILVFDOH�R�
OD� WHVVHUD� VDQLWDULD�� ,QROWUH�� QHO� FDVR� GL� ILJOL� PLQRUL��
DIILQFKp� LO� GRFXPHQWR� SRVVD� ULWHQHUVL� YDOLGR� SHU� O¶H�
VSDWULR� RFFRUUH� DQFKH� OD� GLFKLDUD]LRQH� GL� DVVHQVR�
DOO¶HVSDWULR�GD�SDUWH�GHOO¶DOWUR�JHQLWRUH�� �$O�PRPHQWR�
GHOOD� GRPDQGD� LO� FLWWDGLQR� GHYH� SURYYHGHUH� DO� SDJD�
PHQWR� GL� XQD� VRPPD� ILVVD� H� GHL� GLULWWL� GL� VHJUHWHULD�
�ODGGRYH�SUHYLVWL���IRUQLUH�L�GDWL�SHU� OD�VSHGL]LRQH�GHO�
GRFXPHQWR�H�GHOO¶HYHQWXDOH�SHUVRQD�GHOHJDWD�DO�ULWLUR��
/D�SURFHGXUD�GL� ULFKLHVWD�GHO�GRFXPHQWR�WHUPLQD�FRQ�
O¶DFTXLVL]LRQH�GHOOD�SURSULD�ILUPD�LQ��GLJLWDOH�VHJXLWD 

SRL� GDOOH� LPSURQWH� GLJLWDOL� H� GDO� FRQVHQVR� R�
PHQR�FLUFD�OD�GRQD]LRQH�GHL�SURSUL�RUJDQL��$O�
WHUPLQH� GHOOD� SURFHGXUD� VL� ULFHYH� XQ� GRFX�
PHQWR� SURYYLVRULR� YDOLGR� ILQR� DO� ULFHYLPHQWR�
GHOOD� &,(�� JHQHUDOPHQWH� FRQVHJQDWD� HQWUR� ��
JLRUQL�ODYRUDWLYL���3DWUL]LR�'L�1ROD��� 

)RQWH�IRWR��ZZZ�FDUWDLGHQWLWD�LQWHUQR�JRY�LW 

)RWR�ODWR��
HVWUDWWR�GDO�

TXRWLGLDQR�³,O�
0HVVDJJHUR´�
GHO������������
-�O¶,9*�GL�3H�
UXJLD�DWWLYD�LO�
SULPR�VHUYL]LR�
GL�SUHQRWD]LRQH�
DSSXQWDPHQWL�
YLVLWH�RQ�-�OLQH 
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3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/DXUD�&DYDGHQWL�-��7HO��������������� 

$SSDUWDPHQWR� DG� XVR� DELWD]LRQH� FRPSRVWR� GL� LQJUHVVR�� VRJJLRUQR�� FXFLQD�� WHUUD]]R� H�ZF� DO� SLDQR�
WHUUD��WUH�FDPHUH��ZF��GLVLPSHJQR�H�GXH�WHUUD]]H�DO�SLDQR��FRQ�DQQHVVD�FDQWLQD�DO�SLDQR�SULPR�VRWWR�
VWUDGD��JDUDJH�SRVWR�DO�SLDQR�SULPR�VRWWRVWUDGD�GHOOD�FRQVLVWHQ]D�FDWDVWDOH�GL�PT������7HUPLQH�SUH�
VHQWD]LRQH�RIIHUWH�������������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DVVLPR�6D�
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LQWHUQDPHQWH� DO� FDSDQQRQH� LQ� XQD� SDUWH� VRSSDOFDWD�� FRQ� DQQHVVD� FRUWH� HVWHUQD� VFRSHUWD� FRPSOHWD�
PHQWH�SDYLPHQWDWD�GL�FLUFD�QHWWL����������PT� 
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������� 3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��$YY��
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6L�DSURQR�OH�SRUWH�GHL�QXRYL�ODERUDWRUL�GL�HQRJDVWURQRPLD�� 

ULFHYLPHQWR�H�ULVWRUD]LRQH�GHOO¶,VWLWXWR�$OEHUJKLHUR�GL�$VVLVL 

6L�DSURQR�OH�SRUWH�GHL�QXRYL�ODER�
UDWRUL�D�GLVSRVL]LRQH�GHO�SUHVWLJLR�
VR� ,VWLWXWR� $OEHUJKLHUR� GL� $VVLVL�
QHOOD�VHGH�GHFHQWUDWD�GL�6DQWD�0D�
ULD�GHJOL�$QJHOL��/¶LQDXJXUD]LRQH��
GHILQLWD� VXO� SURILOR� VRFLDO� GHOOD�
VFXROD�FRPH�³XQD�JUDQGH�IHVWD´��VL�
q�WHQXWR�DOOD�SUHVHQ]D�GHO�'LULJHQ�
WH�VFRODVWLFR�%LDQFD�0DULD�7DJOLD�
IHUUL�H�GHOOH�DXWRULWj�FLYLOL��UHOLJLR�
VH�H�PLOLWDUL��/D�QXRYD�VHGH�q�VWDWD�
DFTXLVLWD� GDOO¶$OEHUJKLHUR� QHO�
������*UD]LH�DOOD�VWUHWWD�FROODERUD�
]LRQH�GHOOH�YDULH�,VWLWX]LRQL�5HJLR�
QDOL��3URYLQFLD��865�H�&RPXQH�GL�
$VVLVL��O¶,VWLWXWR�q�ULXVFLWR�DG�RWWH�
QHUH� XQ� DPSOLDPHQWR� GHJOL� VSD]L�
RULJLQDULDPHQWH� GLVSRQLELOL�� 'D�
TXHVW¶DQQR�TXLQGL�JOL�VWXGHQWL� 

SRWUDQQR�JRGHUH�GL�DOWUL�GXH�ODERUDWRUL�GL�VDOD��WUH�ODERUDWRUL�GL�FXFLQD��XQR�GL�LQIRUPDWLFD�H�OLQJXH�H�XQR�
GL�ULFHYLPHQWR�HG�DFFRJOLHQ]D�WXULVWLFD��'XUDQWH�OD�PDQLIHVWD]LRQH�DOFXQL�DOXQQL�GHOO¶,VWLWXWR�KDQQR�DQL�
PDWR�O¶HYHQWR�PHWWHQGRVL�DOO¶RSHUD�H�GLPRVWUDQGR�OH�SURSULH�FDSDFLWj�QHL�ULVSHWWLYL�ODERUDWRUL�GL�FRPSH�
WHQ]D��&RVu��FRQ�JUDQGH�HPR]LRQH�PD�VRSUDWWXWWR�FRQ�LPPHQVD�VRGGLVID]LRQH��LO�'LULJHQWH�VFRODVWLFR�VL�q�
DSSUHVWDWR�DO�WDJOLR�GHO�QDVWUR��'XUDQWH�OD�SUHVHQWD]LRQH�DQFKH�PRPHQWL�GL�FRPPR]LRQH�H�O¶DXJXULR�VLQFH�
UR�FKH�O¶LQDXJXUD]LRQH�SRVVD�HVVHUH�QHO�VHJQR�GHOOD�VSHUDQ]D�H�GHOOD�ULQDVFLWD��³9RJOLD�GL�IDUFHOD�H�GL�ULFR�
PLQFLDUH�D�YLYHUH�SLHQDPHQWH�RJQL�JLRUQR�OD�YLWD�GHOOD�VFXROD´�OH�SDUROH�SL��WRFFDQWL�GHO�'LULJHQWH�7DJOLD�
IHUUL��4XHVWR�WUDJXDUGR�UDSSUHVHQWD�XQ�JUDQGH�SXQWR�GL�ULSDUWHQ]D��PD�QRQ�q�O¶XQLFR�UDJJLXQWR�GDO�SUHVWL�
JLRVR�,VWLWXWR��ILRUH�DOO¶RFFKLHOOR�SHU�WXWWD�OD�FRPXQLWj�GL�$VVLVL�H�SHU�O¶LQWHUD�5HJLRQH��&RPSOLPHQWL�YL�
YLVVLPL�DO�'LULJHQWH�VFRODVWLFR��QRPLQDWD�D�FDSR�GHOO¶,VWLWXWR�GDO�6HWWHPEUH�������DQQR�GL�QDVFLWD�GHOO¶,VWL�
WX]LRQH�VFRODVWLFD�DXWRQRPD�SURSULR�VRWWR�OD�VXD�SUHVLGHQ]D��2OWUH�YHQW¶DQQL�GL�SURIHVVLRQDOLWj��GHGL]LRQH��
LPSHJQR��SDVVLRQH�PD�VRSUDWWXWWR�DPRUH�SHU�L�SURSUL�VWXGHQWL���5HGD]LRQH� 

)RWR�VRWWR�H�ODWR��SURILOR�VRFLDO�GHOO¶,VWLWXWR 
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UH��H�DOWUD�SURSULHWj�SHU�SL��ODWL�� 
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/¶LPPRELOH�q�XQD�SRU]LRQH�GL�IDEEULFDWR�FKH�VL�VYLOXSSD�VX�WUH�OLYHOOL�IXRUL�WHUUD��LO�SLDQR�WHUUD�q�OHJ�
JHUPHQWH�VHPLQWHUUDWR��LO�WXWWR�FROOHJDWR�GD�XQD�VFDOD�LQWHUQD� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� �3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��
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