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,Q�TXHVWR�QXPHUR 

&XOWXUD�H�VRFLHWj�      
,O�QXRYR�QLGR�&RPXQDOH�GL�$VVLVL��XQ�OXQJR�SURJHWWR�GL�FRQWLQXLWj�GLGDWWLFD�SHU�EDPELQL�GD���PHVL�D���DQQL SDJ��� 

,PPRELOL�0DUVFLDQR             SDJ��� 

(YHQWL� 
*ULIRQLVVLPD��OD�FRUVD�SRGLVWLFD�GL�3HUXJLD         SDJ��� 

,PPRELOL�0DUVFLDQR�H�0DVVD�0DUWDQD�          SDJ��� 

(YHQWL� 
��/HDI�&ORYHU���LO�QXRYR�DOEXP�GHL�3LFWXUH�RI�7UR\�-�        SDJ��� 

 
,PPRELOL�6SHOOR              SDJ��� 

,PPRELOL�6SROHWR              SDJ��� 

,PPRELOL�%HYDJQD��*XDOGR�&DWWDQHR�H�1RFHUD�8PEUD       SDJ���� 

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

,PPRELOL�)UDWWD�7RGLQD�H�7RGL           SDJ����  
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,PPRELOL�6SROHWR              SDJ���� 
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3HULRGLFR�PHQVLOH�-�'LVWULEX]LRQH�JUDWXLWD 

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

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

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

(GLWRUH���5LFFR�*LXVHSSH�	�&��6�S�$��-�9LD�$��%LDJLQL���-�3RQWH�)HOFLQR��3*� 
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,O�QXRYR�QLGR�&RPXQDOH�GL�$VVLVL��XQ�OXQJR�SURJHWWR 

GL�FRQWLQXLWj�GLGDWWLFD 
$�EUHYH�LO &RPXQH�GL�$VVLVL SXEEOLFKHUj�LO�QXR�
YR� EDQGR� GHVWLQDWR� DOOH� IDPLJOLH� FKH� LQWHQGRQR�
LVFULYHUH� L� SURSUL� ILJOL� DO� QXRYR� QLGR�&RPXQDOH�
³0DULD�/XLVD�&LPLQR�–�&UHVFHUH�LQVLHPH´��VWUXW�
WXUD�LQDXJXUDWD�OR�VFRUVR�DQQR�H�FROOHJDWD�DOO¶R�
PRQLPD VFXROD�GHOO¶LQIDQ]LD�6WDWDOH��,O�QLGR�&R�
PXQDOH� q� VWDWR� UHDOL]]DWR� GDOO¶$PPLQLVWUD]LRQH�
GL�$VVLVL�FRQ�XQ�LQYHVWLPHQWR�GL�����PLOD�HXUR��
GL�FXL�����PLOD�GRQDWL�GDOO¶DVVRFLD]LRQH�*LDSSR�
QHVH�³6XN\R�0DKLNDUL´�HG�L�UHVLGXL����PLOD�GDOOD�
5HJLRQH� 8PEULD�� /¶HGLILFLR�� FLUFRQGDWR� GD� DP�
SLH�YHWUDWH�OXPLQRVH��q�VWDWR�UHDOL]]DWR�FRQ�L�SL��
PRGHUQL�PDWHULDOL� VLD� SHU� O¶LQWHUQR� FKH� SHU� O¶H�
VWHUQR�HG�q�OD�SULPD�VWUXWWXUD�SXEEOLFD�VXO�WHUULWR�
ULR�DVVLVDQR��6L�WUDWWD�GL�XQD�VWUXWWXUD�PROWR�FRQ�
IRUWHYROH� H� YHUDPHQWH� DFFRJOLHQWH�� $OO¶LQWHUQR�
JOL�VSD]L�VRQR�EHQ�GLYLVL� WUD� O¶DUHD�GL�JLRFR�H�GL�
LQWUDWWHQLPHQWR�� O¶DUHD�PHQVD�H�GHOOH�SDSSH��QD�
WXUDOPHQWH� QRQ� SRWHYD� PDQFDUH� XQD� VWDQ]D� SHU�
³OH�QDQQH´�FRQ�DOO¶LQWHUQR�GLYHUVL�OHWWLQL�LQ�OHJQR�
D� ILOR� SDYLPHQWR� GDYYHUR� PROWR� SDUWLFRODUL� H�
VLPSDWLFL�� $PSL� VSD]L� OXPLQRVL� FRQ� QXPHURVL�
SXQWL�OXFH�D�OHG��JLRFKL�LQ�OHJQR�H�ULVFDOGDPHQWR�
FRQ�OD�SL��PRGHUQD�WHFQRORJLD�D�SDYLPHQWR�� 

$OO¶HVWHUQR� LO� QXRYR�QLGR�&RPXQDOH�JRGH�GL�XQ�DP�
SLR�SDUFR�YHUGH��OR�VWHVVR�FKH�FLUFRQGD�DQFKH�OD�VFXR�
OD� GHOO¶LQIDQ]LD� FKH� XWLOL]]D� FRPH� SDUFR� JLRFKL� H� UH�
OD[��GRYH�VRQR�VWDWH�FROORFDWH�DOFXQH�YDVFKH�LQ�OHJQR�
XWLOL]]DWH�SHU�ODYRUL�GL�JUXSSR�H�VWXGLR�FRPH�OD�VHPL�
QD�GL�SLDQWH��GL�YHUGXUH�H�GL�RUWDJJL��,O�QLGR�&RPXQD�
OH�� LQDXJXUDWR� OR� VFRUVR� ���6HWWHPEUH������DOOD�SUH�
VHQ]D� GHOOH� YDULH� DXWRULWj� ORFDOL�� ULVXOWD� DWWXDOPHQWH�
JHVWLWR�GDOOD�FRRSHUDWLYD� URPDQD .DLURV�� LO�QLGR�q� LQ�
JUDGR� GL� DFFRJOLHUH� PDVVLPR� ��� EDPELQL�H� GL� HWj�
FRPSUHVD�WUD�L���PHVL�HG�L���DQQL��3HU�HVVHUH�DPPHVVL�
RFFRUUH�SUHVHQWDUH�XQD�GRPDQGD�FRUUHODWD�GHOOD�FHUWL�
ILFD]LRQH� ,6((� HG� DWWHQGHUH� O¶HVLWR� GHOOD� JUDGXDWRULD�
SXEEOLFDWD� D� FXUD� GHO� &RPXQH� GL� $VVLVL�� *UD]LH� DO�
FRQFHWWR� EDVH� GHOOD� FRQWLQXLWj� GLGDWWLFD� VDUDQQR� DP�
PHVVL�GL�GLULWWR��SUHYLR�ULQQRYR�DQQXDOH�GHOOD�GRPDQ�
GD��FRORUR�L�TXDOL�KDQQR�JLj�IUHTXHQWDWR�OD�VFXROD�QHO�
SUHFHGHQWH�DQQR�VFRODVWLFR��,O�QLGR�VDUj�RSHUDWLYR�GDO�
SURVVLPR�PHVH� GL�6HWWHPEUH� ILQR� DO�PHVH� GL�/XJOLR��
$G�DFFRJOLHUH�JHQLWRUL�H�EDPELQL�FL�VDUj�XQR�VWDII�GL�
HGXFDWULFL� WXWWR�DO�IHPPLQLOH��3HU� LO�&RPXQH�H�SHU� OD�
FLWWj� GL�$VVLVL� OD� QDVFLWD� GHO� QLGR�&RPXQDOH� UDSSUH�
VHQWD�FHUWDPHQWH�XQ�YDQWR�q�HG�PRWLYR�GL�RUJRJOLR�SHU�
O¶LQWHUD�FLWWDGLQDQ]D���3DWUL]LR 'L�1ROD� 
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*ULIRQLVVLPD��OD�FRUVD�SRGLVWLFD�GL�3HUXJLD� 

/
��PDJJLR������VL�q�VYROWD�D�3HUXJLD�
OD� ��HVLPD� HGL]LRQH� GHOOD� *ULIRQLVVL�
PD�� OD� FRUVD� SRGLVWLFD� GHO� FDSROXRJR�
XPEUR�� /D� SDUWHFLSD]LRQH� q� VWDWD� DP�
PHVVD�VROR�DG�DWOHWL�WHVVHUDWL��FRPH�JLj�
VXFFHVVR �O
DQQR�VFRUVR��VFHOWD�REEOLJD�
WD�SHU�OLPLWDUH�OH�LVFUL]LRQL��6RQR�SDUWL�
WL�GDO�YLD�GL�3LD]]D�,9�1RYHPEUH�FLUFD�
����DWOHWL� L� TXDOL�KDQQR�DWWUDYHUVDWR� LO�
SHUFRUVR� DJRQLVWLFR�GL� ����� NP�SHU� OH�
VWUDGH�GHOO
XUEH�� FRQ�DUULYR�DOOR� VWDGLR�
GL� 6DQWD� *LXOLDQD�� /D� PDQLIHVWD]LRQH�
KD�DYXWR�DQFKH�XQR�VFRSR�VROLGDOH�� LQ�
IDVH�GL�LVFUL]LRQH�LQIDWWL��RJQL�DWOHWD��KD�
DYXWR� OD� SRVVLELOLWj� GL� HIIHWWXDUH� XQD�
GRQD]LRQH �DOO
DVVRFLD]LRQH�IRQGDWD�GD�
/HRQDUGR�&HQFL��$YDQWL�7XWWD���LPSRU�
WR�FKH�DO�WHUPLQH�GHOOH�LVFUL]LRQL�q�VWD�
WR� SRL� UDGGRSSLDWR� GDOOD� VWHVVD� RUJD�
QL]]D]LRQH�GHOOD�*ULIRQLVVLPD�� ,O� ULFD�
YDWR�UDFFROWR�YHUUj�SUHVWR�GHYROXWR�SHU�
ULTXDOLILFDUH� OD� VDOD� GL� DWWHVD� GHO� GD\�
KRVSLWDO� GL� 2QFRORJLD� PHGLFD� GHOO¶2�
VSHGDOH�� /¶DXJXULR� GL� WXWWL� L� SHUXJLQL�
q �FKH�QHO������SRVVD�HVVHUH�GL�QXRYR�
RUJDQL]]DWR� DQFKH� LO� SHUFRUVR� QRQ�
FRPSHWLWLYR�DSHUWR�D�WXWWL�SHU�XQD�JLRU�
QDWD�VRFLDOH�GL�VSRUW�H�GLYHUWLPHQWR�SHU�
JUDQGL�H�EDPELQL���0DWWHR�)RUWLQL� 

$OFXQL�VFDWWL�
DOOD�SDUWHQ]D�
GHOOD���HVLPD�
HGL]LRQH�GHOOD�
*ULIRQLVVLPD�
GL�3HUXJLD�

���� 



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

0DJJLR����� 

$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

 
 

0$56&,$12��3*�� 
/2&��0,*/,$12�/2772�� 

5*(�������� 
35(==2�%$6(���������� 

'$7$�9(1',7$������������25(������ 
$%,7$=,21(�',�7,32�&,9,/( 

 

 
 
 
WŝĞŶĂ�ƉƌŽƉƌŝĞƚă�Ěŝ�ŝŵŵŽďŝůĞ�ŶĞů��ŽŵƵŶĞ�Ěŝ�DĂƌƐĐŝĂŶŽ͕�>ŽĐ͘�DŝŐůŝĂŶŽ͘ 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFD�3DWDOLQL-��7HO�������������� 

 
WŝĞŶĂ�ƉƌŽƉƌŝĞƚă�Ěŝ�ŝŵŵŽďŝůĞ�ŶĞů��ŽŵƵŶĞ�Ěŝ�DĂƌƐĐŝĂŶŽ͕�>ŽĐ͘�DŝŐůŝĂŶŽ͘ 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFD�3DWDOLQL-��7HO�������������� 

 
WŝĞŶĂ�ƉƌŽƉƌŝĞƚă�Ěŝ�ŝŵŵŽďŝůĞ�ƐŝƚŽ�ŶĞů��ŽŵƵŶĞ�Ěŝ�DĂƐƐĂ�DĂƌƚĂŶĂ͘� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFD�3DWDOLQL-��7HO�������������� 

                  
   

          
      

                  
   

 
0$56&,$12��3*�� 

/2&��0,*/,$12�/2772�� 
5*(�������� 

35(==2�%$6(���������� 
'$7$�9(1',7$������������25(������ 

$%,7$=,21(�',�7,32�&,9,/( 

 
0$66$�0$57$1$��3*�� 
9,$�6�1�&��/2772�� 

5*(�������� 
35(==2�%$6(���������� 

'$7$�9(1',7$������������25(������ 
$%,7$=,21(�',�7,32�&,9,/( 



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

0DJJLR����� 

��/HDI�&ORYHU��LO�QXRYR�DOEXP�GHL�3LFWXUH�2I�7UR\�-�� 

³��/HDI�&ORYHU´�q�O
XOWLPR�DOEXP�GHOOD�
EDQG� XPEUD� 3LFWXUH�2I� 7UR\� -�� XVFLWR�
DG�$SULOH�������,�FRPSRQHQWL�IRQGDWRUL�
GHO�JUXSSR�GL�7UHVWLQD�VRQR�&DUOR�)DOD�
VFKL��FKLWDUUD�H�YRFH���'HQQLV�6HOYDJJL�
�EDWWHULD�� H� $OHVVDQGUR� ³7UR\� -�´� 'R�
PHQLFKLQL� �WDVWLHUH�SLDQR�� L� TXDOL� KDQ�
QR� VXFFHVVLYDPHQWH� LQWHJUDWR� DO� SUR�
JHWWR� PXVLFDOH� *LRYDQQL� =HSSHWWL�
�EDVVR�H�YRFH���/¶XOWLPR�DOEXP�q�FRP�
SRVWR�GD����WUDFFH�FKH�YDULDQR�GDO�IDVW�
SXQN-URFN�DOOH�DWPRVIHUH�GHO�URFN�FODV�
VLFR� FRQ� SRWHQWL� ULII� H� FRUL�� ,O� SULPR�
VLQJROR� HVWUDWWR� GDOO¶DOEXP� VL� LQWLWROD�
³-LPER�	�1DGLD´�GHO�TXDOH�q�VWDWR�UH�
JLVWUDWR� LO� VHFRQGR� YLGHRFOLS�PXVLFDOH�
GHOOD�EDQG��q�XQ�EUDQR�FKH�HORJLD�OD�FH�
OHEUH� VDJD� HSRFDOH-FLQHPDWRJUDILFD� GL�
³$PHULFDQ�3LH´� QHO� TXDOH� WUDPLWH� XQD�
YHUYH�LURQLFD�GLYHUWHQWH�ULPDQGD�DG�XQ�
FRQIURQWR�JHQHUD]LRQDOH� WUD�SUHVHQWH� H�
SDVVDWR��'DOOD�FRSHUWLQD�GHO�GLVFR��IRWR�
VRSUD��VL�HYLQFH�LO�VLJQLILFDWR�PHWDIRUL�
FR�H�VLPEROLFR�GHOO
DOEXP��XQD�OD�QXR�
YD�OLQID�YLWDOH�SHU��O¶DXVSLFDWD�ULSDUWHQ�
]D�GHOOD�PXVLFD��VRSUDWWXWWR�SHU�TXHOOD�
VXRQDWD�OLYH���(¶�SRVVLELOH�UHSHULUH�O¶DO�
EXP�VLD�QHO�IRUPDWR�&'�VLD�QHOOH�SLDW�
WDIRUPH�GL�VWUHDPLQJ�PXVLFDOH�GLJLWDOH��
/D�EDQG��GDOO¶XVFLWD�GHOO¶DOEXP��KD�JLj�
LQL]LDWR�DG�HVLELUVL�GDO�YLYR��OLYH���6DUj�
SRVVLELOH� VHJXLUH� OH� YDULH� GDWH� HVWLYH�
WUDPLWH� LO� ORUR� VLWR� LQWHUQHW�
�ZZZ�SLFWXUHRIWUR\M�FRP�� H� L� YDUL� VR�
FLDO� QHWZRUNV�� %XRQ� DVFROWR� D� WXWWL���
�0DWWHR�)RUWLQL� 

)RWR�VRSUD��FRSHUWLQD�GHOO¶XOWLPR�DOEXP�GHOOD�EDQG 

)RWR�GHL�FRPSRQHQWL�GHOOD�EDQG 
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