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,O���JLXJQR�q�LO�JLRUQR�LQ�FXL�VL�IHVWHJJLD�OD�QDVFLWD�GHOOD 5HSXEEOLFD�
,WDOLDQD� ,O� �� JLXJQR� VL� ULFRUGD� LO 5HIHUHQGXP� GHO� ���� FKH� GRSR�
OD 6HFRQGD�*XHUUD�0RQGLDOH KD�VDQFLWR� OD� ILQH�GHOOD�0RQDUFKLD�H� OD�
QDVFLWD� GHOOD� 5HSXEEOLFD�� 5HIHUHQGXP� ,VWLWX]LRQDOH�� SHUFKp� KD�
SHUPHVVR�GL�VFHJOLHUH�OD�IRUPD�LVWLWX]LRQDOH�GHOOR�6WDWR��

/H� FHOHEUD]LRQL� SHU� OD� IHVWD� GHO� �� JLXJQR� FRLQYROJRQR� OH )RU]H�
$UPDWH��OH )RU]H�GL�3ROL]LD�GHOOD�5HSXEEOLFD��LO &RUSR�1D]LRQDOH�GHL�
9LJLOL� GHO� )XRFR�� LO &RUSR� 1D]LRQDOH� GHOOD� &URFH� 5RVVD� ,WDOLDQD HG�
DOFXQH� GHOHJD]LRQL� PLOLWDUL� GL� 218�� 1$72� HG� 8QLRQH� (XURSHD��
,O SURWRFROOR� GHOOD� FHOHEUD]LRQH SUHYHGH FKH� YHQJD� GHSRVWD XQD�
FRURQD�G
DOORUR�DO�0LOLWH�,JQRWR DOO
$OWDUH�GHOOD�3DWULD�H�SRL�VL�VYROJD�
OD� SDUDWD� PLOLWDUH�� DOOD� TXDOH� SDUWHFLSDQR� OH� FDULFKH� SL�� DOWH� GHOOR�
VWDWR�� 1HO� SRPHULJJLR� YHQJRQR DSHUWL� DO� SXEEOLFR� L� JLDUGLQL� GHO�
SDOD]]R� GHO� 4XLULQDOH�� GRYH VL� HVLELVFRQR� OH� EDQGH� GHOO
(VHUFLWR�
,WDOLDQR��GHOOD�0DULQD�0LOLWDUH��GHOO
$HURQDXWLFD��GHOO
$UPD�GHL�&DUDELQLHUL��GHOOD�3ROL]LD�GL�6WDWR��GHOOD�*XDUGLD�GL�)LQDQ]D��GHO�&RUSR�GL�3ROL]LD�3HQLWHQ]LDULD�H�GHO�
&RUSR�)RUHVWDOH�GHOOR�6WDWR�
0D� TXHVW¶DQQR� O
HPHUJHQ]D� VDQLWDULD� FDXVDWD� GDOO
HSLGHPLD� GL &29,'��� KD� IRUWHPHQWH� FRQGL]LRQDWR� L� SURWRFROOL� WUDGL]LRQDOL�� FDPELDQGR�� VSHULDPR� VROR� SHU�
TXHVW
DQQR��LO�YROWR�GHOOD�IHVWD� QLHQWH�VILODWH�GDYDQWL�DOOD�IROOD�H�FHULPRQLH�ULGRWWH�DO�PLQLPR�
,O� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD 6HUJLR�0DWWDUHOOD LQIDWWL�� GRSR� DYHU� GHSRVWR� FRPH� GL� FRQVXHWR� OD� FRURQD� FRPPHPRUDWLYD� VXOO
$OWDUH� GHOOD� 3DWULD�� VL� UHFKHUj� LQ�
/RPEDUGLD�SHU�IDU�YLVLWD�DOOD�FRPXQLWj�GL &RGRJQR��LO�SDHVH�GHO�/RGLJLDQR�FKH�SHU�SULPR�q�VWDWR�FROSLWR�GDO�FRQWDJLR�
,O�SULPR�GL�JLXJQR�LQYHFH�0DWWDUHOOD�SUHVHQ]LHUj�DG XQ�FRQFHUWR LQ�ULFRUGR�GHOOH�YLWWLPH�GHO�FRURQDYLUXV��1HOO
RFFDVLRQH�VL�HVLELUj�O¶RUFKHVWUD�GHO 7HDWUR�GHOO¶2SHUD�
GL�5RPD�GLUHWWD�GD�'DQLHOH�*DWWL�H�O
HYHQWR�VDUj�WUDVPHVVR�LQ�GLUHWWD�VX�5DL��

3HU�FRPSUHQGHUH�LO�VLJQLILFDWR�GHO���JLXJQR�H�GHOOD )HVWD�GHOOD�5HSXEEOLFD��q�LPSRUWDQWH�ULSHUFRUUHUH�OD�VWRULD�LWDOLDQD�GHOO
XOWLPR�VHFROR��)LQR�DO������O
,WDOLD�HUD�
XQD PRQDUFKLD�FRVWLWX]LRQDOH��UHJRODWD�GDOOR 6WDWXWR�$OEHUWLQR� ,O���H�LO���JLXJQR������VL�q�WHQXWR�LO�UHIHUHQGXP LVWLWX]LRQDOH�LQGHWWR�D�VXIIUDJLR�XQLYHUVDOH�H�WXWWL�JOL�
LWDOLDQL� FRQ� OD� PDJJLRUH� HWj� GL� ��� DQQL�� FRPSUHVH� OH� GRQQH� FKH� YRWDYDQR� SHU� OD� SULPD� YROWD�� VRQR� VWDWL� FKLDPDWL� DOOH� XUQH� SHU VFHJOLHUH� OD� IRUPD� GL� 6WDWR�
SUHIHULWD� PRQDUFKLD�R�UHSXEEOLFD��
/D�5HSXEEOLFD� q� VWDWD� VFHOWD� FRQ �����������YRWL� FRQWUR������������SHU� OD�0RQDUFKLD��/D� IDPLJOLD�6DYRLD�� ILQR� DG� DOORUD� DO� FRPDQGR�GHOOD�PRQDUFKLD�� q� VWDWD�
HVLOLDWD��,O���JLXJQR�JOL�HOHWWRUL�KDQQR�VFHOWR DQFKH�L FRPSRQHQWL�GHOO
$VVHPEOHD�&RVWLWXHQWH������D�FXL�q�VWDWR�DIILGDWR�LO�FRPSLWR�GL�UHGLJHUH�OD�QXRYD�&RVWLWX]LRQH�
,� YRWDQWL� VRQR� VWDWL� ������������ O
���� GHJOL� DYHQWL� GLULWWR� DO� YRWR�� /D SHUFHQWXDOH� GL� YRWL� IDYRUHYROL� DOOD� UHSXEEOLFD q� VWDWD� GHO� �������PHQWUH� TXHOOD� GHL YRWL�
IDYRUHYROL�DOOD�PRQDUFKLD GHO��������0D�O
,WDOLD�ULVXOWDYD�GLYLVD�LQ�GXH� DO�QRUG�DYHYD�YLQWR�OD�UHSXEEOLFD FRQ�LO�������GHL�YRWL��PHQWUH DO�VXG�OH�SUHIHUHQ]H�HUDQR�
DQGDWH�DOOD�PRQDUFKLD FRQ�LO�������GHL�YRWL�
/D�VHUD�GHO����JLXJQR������VRQR�VWDWL�UHVL�QRWL�L�ULVXOWDWL�GHO�UHIHUHQGXP��PD�OD�SURFODPD]LRQH�GHOOD�UHSXEEOLFD�q�VWDWD�ULPDQGDWD�DO����JLXJQR�SHU�DQDOL]]DUH�OH�
YDULH�SURWHVWH��UHODWLYH�VRSUDWWXWWR�DOOD�PLQLPD�GLIIHUHQ]D�GL�YRWL�WUD�FKL�DYHYD�VFHOWR�OD�UHSXEEOLFD�H�FKL�DYHYD YRWDWR�SHU�OD�PRQDUFKLD� ,O����JLXJQR������OD�&RUWH�
GL�&DVVD]LRQH�KD�FRQIHUPDWR�OD�YLWWRULD�GHOOD�5HSXEEOLFD��
3HU�ULFRUGDUH�TXHVWR�DYYHQLPHQWR��q�VWDWD�LVWLWXLWD�OD�)HVWD�GHOOD�5HSXEEOLFD�FKH�FDGH�RJQL�DQQR�GL���JLXJQR�
��� /
 $VVHPEOHD�&RVWLWXHQWH q� VWDWD O
DVVHPEOHD� FRVWLWXHQWH GHOOD 5HSXEEOLFD� ,WDOLDQD � /
DVVHPEOHD� IX� HOHWWD� LO �� H� �� JLXJQR����� H� VL� ULXQu� WUD� LO� ��� JLXJQR������ H� LO� ��� JHQQDLR������
D 3DOD]]R�0RQWHFLWRULR D 5RPD�
/
 $VVHPEOHD� &RVWLWXHQWH HUD� XQ SDUODPHQWR� XQLFDPHUDOH FRQ� L� VROLWL� SRWHUL� OHJLVODWLYL� H� UDWLILFDQWL� GL� XQ� QRUPDOH RUJDQR� UDSSUHVHQWDWLYR � +D� HOHWWR� (QULFR� 'H� 1LFROD� FRPH FDSR� GL�
VWDWR SURYYLVRULR� ,�JRYHUQL�QRPLQDWL�GD�TXHVWL GLSHQGHYDQR GDOOD ILGXFLD GHOO
$VVHPEOHD�&RVWLWXHQWH�
'HL�����PHPEUL�GHOO
$VVHPEOHD�����KDQQR�FRVWLWXLWR�LO�FRVLGGHWWR��&RPLWDWR�SHU�OD�&RVWLWX]LRQH� �&RPPLVVLRQH�SHU�OD�&RVWLWX]LRQH�� &RPPLVVLRQH�GHL���� ��FKH KD�UHGDWWR LO SURJHWWR�GL�
FRVWLWX]LRQH SHU�OD�QXRYD�UHSXEEOLFD� ,O�SOHQXP GHOO
$VVHPEOHD�&RVWLWXHQWH DGRWWz�OD�FRVWLWX]LRQH�LO����GLFHPEUH������
6XOOD�EDVH�GHOOD�&RVWLWX]LRQH�HQWUDWD�LQ�YLJRUH�LO����JHQQDLR�������LO�SULPR 3DUODPHQWR�GHOOD 5HSXEEOLFD�LWDOLDQD�IX�HOHWWR LO����DSULOH����� �

'(&5(72�/(**(�6&82/$��
8/7,0,66,0(�'$�3$5/$0(172�(�*29(512
(PHQGDPHQWL�DSSURYDWL�GDOOD�9,, FRPPLVVLRQH��
,O�WHVWR�YRWDWR�DO�6HQDWR�FRQ�YRWR�GL�ILGXFLD��3RL�SDVVHUj�DOOD�&DPHUD�FRPH�WHVWR�EOLQGDWR�GD�
DSSURYDUH�HQWUR�LO���JLXJQR�
*UDYLVVLPR� LO�SDVVR� LQGLHWUR�VXO�FRQFRUVR�VWUDRUGLQDULR��$SSURYDWH�DOFXQH� ULYHQGLFD]LRQL� VWRULFKH�GHOOD�)/&�
FRPH�OD�FDUG�DL�GRFHQWL�SUHFDUL�
5LVSHWWR� DO� 'HFUHWR� /HJJH� ³6FXROD´� QHOOD� VHGXWD� GHO� ���PDJJLR� LQ�9,,� &RPPLVVLRQH� VRQR� VWDWL� DSSURYDWL�
GLYHUVL�HPHQGDPHQWL�GD�LQVHULUH�QHOOD�/HJJH�GL�FRQYHUVLRQH�GHO�'/� �&RQWLQXD�D�SDJ���
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��*LXJQR��IHVWD�GHOOD�5HSXEEOLFD�H�GHJOL�,WDOLDQL SDJ��� 'LIIDPD]LRQH�H�FRQGDQQD�DO�ULVDUFLPHQWR�SHU�JOL�VWXGHQWL
'HFUHWR�OHJJH�VFXROD��XOWLPLVVLPH�GD�3DUODPHQWR�H�*RYHUQR SDJ��� FKH�SRVWDQR�IRWRPRQWDJJL�GHO�SURIHVVRUH SDJ���
6H]LRQH�VSHFLDOH��WXWWR�VXL�TXDWWUR�FRQFRUVL�GRFHQWL SDJ��� *OL�,WDOLDQL�H�OD�VFLHQ]D��HGLWRULDOH�GL�$QJHOR�3DQHELDQFR SDJ���
7)$�6RVWHJQR�� 9�FLFOR��OD�GRPDQGD�q�DQFRUD�SRVVLELOH SDJ��� ,O�FDSLWDOH�XPDQR�� /D�FODVVH�GLULJHQWH�FKH�VHUYH��HGLWRULDOH
6WXGLDUH SHU�OD�SDUWHFLSD]LRQH�DL�FRQFRUVL��L�OLEUL�HVVHQ]LDOL SDJ��� GL�)HUUXFFLR�GH�%RUWROL SDJ���
'HFUHWR�OHJJH�³5LODQFLR´��OH�VFKHGH�GL�OHWWXUD�GHOOD�)OF�&JLO (PHUJHQ]D�VDQLWDULD�H�ODYRUR�$�7�$��GXUDQWH�OR�VYROJLPHQWR
VXOOH�PLVXUH�GL�VRVWHJQR�SHU�L�ODYRUDWRUL SDJ��� GHJOL�HVDPL�GL�6WDWR SDJ���
6FXROD��Q�������OR�VWDWR�GL�VDOXWH�GHOOH�QRVWUH�DXOH SDJ��� ,Q�HYLGHQ]D��DOWUH�QRWL]LH�GL�LQWHUHVVH SDJ���
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,�SULQFLSDOL�LQWHUYHQWL�VXL�SUHFDUL�ULJXDUGDQR�

x /D�PRGLILFD�GHOOD�SURYD�VFULWWD�SHU�LO�FRQFRUVR�VWUDRUGLQDULR ILQDOL]]DWR�DOO
DVVXQ]LRQH��GL�FXL�SHUDOWUR�VRQR�VWDWH�VRVSHVH�OH�GRPDQGH�GL�SDUWHFLSD]LRQH��LQ�
TXDQWR� LO� PLQLVWHUR� KD� FRQYRFDWR� SHU� RJJL� OH� RUJDQL]]D]LRQL� VLQGDFDOL� FKH� KDQQR� FKLHVWR� LO� FRQIURQWR� VXJOL� ������ SRVWL� DJJLXQWLYL� FKH� LQWHUHVVDQR� OD�
SURFHGXUD��� /D� SURYD� D� TXL]� q� VRVWLWXLWD FRQ� TXHVLWL� D ULVSRVWD� DSHUWD� LQHUHQWL� VLD� FRPSHWHQ]H� GLVFLSOLQDUL�� FKH� GLGDWWLFR�PHWRGRORJLFKH��$L� YLQFLWRUL� VDUj�
ULFRQRVFLXWD�OD�UHWURGDWD]LRQH�JLXULGLFD�DO����VHWWHPEUH������

x 3URFHGXUD�SHU�WLWROL�H�SURYD�RUDOH SHU�DVVXPHUH�L�GRFHQWL�VSHFLDOL]]DWL�VX�VRVWHJQR��O
HPHQGDPHQWR�SUHYHGH�FKH�L�GRFHQWL�VSHFLDOL]]DWL�SRVVDQR�DFFHGHUH�DG�XQD�
JUDGXDWRULD� ILQDOL]]DWD�DOO
LPPLVVLRQH� LQ� UXROR�FRVWLWXLWD�PHGLDQWH�XQD�SURFHGXUD�SHU WLWROL�H�SURYD�RUDOH��3RVVRQR�DFFHGHUH�VROR�FRORUR�FKH�QRQ�VLDQR�JLj�
LQVHULWL� LQ� DOWUH� JUDGXDWRULH� FKH� GDQQR� O
DFFHVVR� DO� UXROR�� 7DOL� JUDGXDWRULH� YHUUDQQR� DJJLRUQDWH� FRQ� QXRYL� LQVHULPHQWL� RJQL� � DQQL�� 4XHVWR� HPHQGDPHQWR�
SRWUHEEH�DYHUH�DYXWR�ULOLHYL�LQ�UHOD]LRQH�DOO
DUW�����GHOOD�&RVWLWX]LRQH��LQ�TXDQWR�SUHYHGH�XQD�GHURJD�DOOH�QRUPH�DXWRUL]]DWRULH�SHU�OH�DVVXQ]LRQL�

x $FFHVVR�DOOD�VSHFLDOL]]D]LRQH�VXO�VRVWHJQR SHU�L�GRFHQWL�FRQ���DQQL�GL�VHUYL]LR�VX�VRVWHJQR��O
HPHQGDPHQWR�SUHYHGH�FKH�TXHVWL�GRFHQWL�QRQ�GRYUDQQR�VXSHUDUH�
OD�SUHVHOHWWLYD�SHU�HVVHUH�DPPHVVL�DO�7)$�

x *UDGXDWRULH�G
LVWLWXWR� VDUDQQR� DJJLRUQDWH�TXHVW
DQQR� FRQ�PRGDOLWj� WHOHPDWLFD� H� VDUDQQR� DQFKH� LVWLWXLWH� OH� JUDGXDWRULH�SURYLQFLDOL� SHU� OH� VXSSOHQ]H�� VLD�SHU�
SRVWR�FRPXQH�FKH�SHU�VRVWHJQR�

x &DUG�GRFHQWH GD�����HXUR�SHU�L�SUHFDUL� O
HPHQGDPHQWR�SUHYHGH�FKH�VLDQR�VWDQ]LDWL�����HXUR�SHU�IRUPD]LRQH�H�GHYLFH SHU� OD�GLGDWWLFD�D�IDYRUH GHL�GRFHQWL�
SUHFDUL�

x 3URFHGXUH�SHU�OH�LPPLVVLRQL�LQ�UXROR� ULQYLDWR�GDO����DO����VHWWHPEUH������LO�WHUPLQH�SHU�FRPSOHWDUH�OH�RSHUD]LRQL�GL�LPPLVVLRQH�LQ�UXROR�GL�TXHVW
DQQR�
x ,VWLWX]LRQH GL�XQ WDYROR�SHU�O
DYYLR�GHL�SHUFRUVL�DELOLWDQWL� 1H�IDUDQQR�SDUWH�L�UDSSUHVHQWDQWL�GHOOD�&RQIHUHQ]D�XQLYHUVLWDULD�QD]LRQDOH�GHL�'LSDUWLPHQWL�H�GHOOH�

)DFROWj�GL�6FLHQ]H�GHOOD�IRUPD]LRQH��&816)��H�GHOOH�$VVRFLD]LRQL�SURIHVVLRQDOL�GHL�'RFHQWL�H�GHL�'LULJHQWL�6FRODVWLFL��QRPLQDWL�GDO�0LQLVWUR�GHOO
,VWUX]LRQH��
$O�7DYROR�SDUWHFLSHUDQQR�DQFKH�L�UDSSUHVHQWDWL�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�

x &DOO�YHORFH�SHU�OD�VFXROD SULPDULD�H VFXROD GHOO
LQIDQ]LD� OD�IDVFLD�DJJLXQWLYD�VL�FROORFD�GRSR�LO�FRQFRUVR�VWUDRUGLQDULR��LQ�SUHFHGHQ]D�OD�IDVFLD�DJJLXQWLYD�VL�
FROORFDYD�GRSR�LO�FRQFRUVR�RUGLQDULR�GHO�������

2YYLDPHQWH�SHU�OD�FRQIHUPD�GHOOH�PLVXUH�ELVRJQHUj�DVSHWWDUH�LO�YRWR�LQ�DXOD�

/D QRVWUD�YDOXWD]LRQH�LQ�ULIHULPHQWR�DO�FRQFRUVR�VWUDRUGLQDULR�q�PROWR�QHJDWLYD��ODGGRYH�YLHQH�PHQR�O
RELHWWLYR�GL�JDUDQWLUH�OH�DVVXQ]LRQL�HQWUR�VHWWHPEUH�H�VL�
FRPSOLFD��LQYHFH�GL�VHPSOLILFDUH��OD�SURFHGXUD�GHO�FRQFRUVR��6L�YHGD�VX�TXHVWR�SXQWR LO�FRPXQLFDWR�VWDPSD�
9DOXWLDPR� LQYHFH� SRVLWLYDPHQWH� O
DFFRJOLPHQWR� GHOOH� QRVWUH� SURSRVWH� VXOOD� VWDELOL]]D]LRQH� GHL� GRFHQWL� VSHFLDOL]]DWL�� VXOOD� FDUG� D� IDYRUH� GHL� SUHFDUL� H�
VXOO
DJJLRUQDPHQWR�GHOOH�JUDGXDWRULH�G
LVWLWXWR�
3HU�XQ
DQDOLVL�FRPSOHWD�ULPDQGLDPR�D�XQD�VSHFLILFD�QRWL]LD�FKH�SXEEOLFKHUHPR�D�EUHYH�VXO�VLWR��

6(=,21(�63(&,$/(�� 78772�68,���&21&256,�'2&(17,

$77(1=,21(��6&82/$�6(&21'$5,$� 3HU�FLDVFXQD�FODVVH�GL�FRQFRUVR�GHOOD�6FXROD�6HFRQGDULD�
RFFRUUH�VHPSUH SRVVHGHUH�LO�WLWROR�GL�VWXGLR�SUHYLVWR�GDO�'HFUHWR 0LQLVWHULDOH ��� GHO � PDJJLR ����
UHYLVLRQH GSU �� �� QXRYH FODVVL GL FRQFRUVR � $OOHJDWR�$��
6H� OD� FODVVH� GL� FRQFRUVR� QRQ� q� FRQWHPSODWD� RFFRUUH� FRQWUROODUH� LO �WZ� Ŷ� ϭϵͲĚĞůͲϭϰͲĨĞďďƌĂŝŽͲϮϬϭϲͲ
ƌĞŐŽůĂŵĞŶƚŽͲĐůĂƐƐŝͲĚŝͲĐŽŶĐŽƌƐŽͲƚĂďĞůůĞ͘ĨůĐ ± 7DEHOOD�$�± 7DEHOOD�$��± 7DEHOOD�%�
��� &)8�� 3HU� LO� &RQFRUVR� 2UGLQDULR� 6FXROD� 6HFRQGDULD� H� SHU� QXRYR� LQVHULPHQWR� LQ� �A� )DVFLD�
*UDGXDWRULH� G¶,VWLWXWR� RFFRUUH� SRVVHGHUH� L� ��� &)8 ;ϮϰͲĐĨƵͲĐĨĂͲƉĞƌͲĂĐĐĞĚĞƌĞͲĐŽŶĐŽƌƐŽͲƐĐŚĞĚĂͲƉĞƌͲ
ŽƌŝĞŶƚĂƌƐŝ͘ĨůĐͿ ROWUH�DO�WLWROR�GL�VWXGLR���

�� &21&2562� 675$25',1$5,2� 6&82/$� 6(&21'$5,$� ),1$/,==$72� $//( $6681=,21,

5LQYLDWD�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
,Q�DUULYR�QXRYL�WHUPLQL�GDO�0LQLVWHUR�,VWUX]LRQH�

$OOD� OXFH� GHOOD� QHFHVVLWj� GL� LPSOHPHQWDUH� L� SRVWL� GHVWLQDWL� DOOD� SURFHGXUD� VWUDRUGLQDULD� SHU� OH DVVXQ]LRQL� LQ� UXROR� GHOOD� VFXROD� VHFRQGDULD LO� 0LQLVWHUR�
GHOO¶,VWUX]LRQH�FRQ GHFUHWR�GLSDUWLPHQWDOH�����GHO����PDJJLR����� KD VRVSHVR L�WHUPLQL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�ILVVDWL�FRQ�LO 'HFUHWR�GLSDUWLPHQWDOH�����
GHO����DSULOH������
,O�EDQGR�GHO FRQFRUVR�VWUDRUGLQDULR�DELOLWDQWH�SHU�LO�SHUVRQDOH�GRFHQWH SUHYHGHYD�FKH�OH�GRPDQGH�IRVVHUR�SUHVHQWDWH GDO��� PDJJLR�DO��� OXJOLR�������1XRYL�
WHUPLQL�GRSR�OD�FRQYHUVLRQH�LQ�OHJJH�GHO�'HFUHWR�/HJJH�³6FXROD´�Q�����GHOO¶��DSULOH�HQWUR�LO���JLXJQR�

�� *XLGD�)/&�&*,/�DOOD�UHJLVWUD]LRQH�DO�SRUWDOH�3ROLV�GL�,67$1=(21/,1(
�� *XLGD�)/&�&*,/�SHU�LO�UHFXSHUR�GHOOH�FUHGHQ]LDOL�GL�,VWDQ]HRQOLQH
�� 6FKHGD )/& &*,/ VXO FRQFRUVR VWUDRUGLQDULR DELOLWDQWH
�� 3DJLQD�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�GHGLFDWD�DL�FRQFRUVL�VFXROD
�� 3URJUDPPL�GL�VWXGLR
�� 9DOXWD]LRQH�SRVVHVVR�WLWROL�GL�DFFHVVR�DOOH�FODVVL�GL�FRQFRUVR��OD�QRVWUD�DSSOLFD]LRQH
�� 1RUPDWLYD
�� ,O�EDQGR

/D�OLQN�FDUG� FRQFRUVR VWUDRUGLQDULR DL ILQL DELOLWDQWL VFXROD VHFRQGDULD

���&21&2562 675$25',1$5,2 $%,/,7$17(� 6&82/$� 6(&21'$5,$

,O�EDQGR�GHO FRQFRUVR�VWUDRUGLQDULR�DELOLWDQWH�SHU�LO�SHUVRQDOH�GRFHQWH SUHYHGH�FKH�OH�GRPDQGH�VLDQR�SUHVHQWDWH GDO����PDJJLR�DO���OXJOLR������

�� *XLGD�)/&�&*,/�DOOD�UHJLVWUD]LRQH�DO�SRUWDOH�3ROLV�GL�,67$1=(21/,1(
�� *XLGD�)/&�&*,/�SHU�LO�UHFXSHUR�GHOOH�FUHGHQ]LDOL�GL�,VWDQ]HRQOLQH
�� 6FKHGD�)/&�&*,/�VXO�FRQFRUVR�VWUDRUGLQDULR�DELOLWDQWH
�� 3DJLQD GHO 0LQLVWHUR GHOO¶,VWUX]LRQH GHGLFDWD DL FRQFRUVL VFXROD
�� 3URJUDPPL�GL�VWXGLR
�� 9DOXWD]LRQH�SRVVHVVR�WLWROL�GL�DFFHVVR�DOOH�FODVVL�GL�FRQFRUVR��OD�QRVWUD�DSSOLFD]LRQH
�� 1RUPDWLYD
�� ,O�EDQGR

/D�OLQN�FDUG� FRQFRUVR VWUDRUGLQDULR DL ILQL DELOLWDQWL VFXROD VHFRQGDULD

,/�*,251$/(�'(//$�)/&�&*,/�
021=$�%5,$1=$

0HQVLOH�GL�LQIRUPD]LRQH�VLQGDFDOH�
9LHQH�LQYLDWR�SHU�H�PDLO�D�WXWWL�JOL�LVFULWWL�

H�D�WXWWH�OH�VFXROH�GHOOD�/RPEDUGLD�
9LHQH�SXEEOLFDWR�VXO�VLWR�ZZZ�IOFPRQ]D�LW
5LFKLHGLOR�HG�LQYLDOR�D�WXWWL�L�WXRL�FRQWDWWL�

G�LP
DJHV��IUHHSLN�FRP
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���&21&2562� 25',1$5,2� 6&82/$� 6(&21'$5,$

/H�GRPDQGH�YDQQR�SUHVHQWDWH�GDO����JLXJQR�DO����OXJOLR������
,O�FRQFRUVR�RUGLQDULR�SHU�LO�SHUVRQDOH�GRFHQWH�GHOOD�VFXROD�VHFRQGDULD�SUHYHGH ���PLOD�SRVWL�
�FKH�VDUDQQR�SUREDELOPHQWH�SRUWDWL�D����PLOD�GDO�³'HFUHWR�/HJJH�5LODQFLR´��
'L�VHJXLWR�WXWWL�L�OLQN�XWLOL�SHU�OD�SDUWHFLSD]LRQH�ULDVVXQWL�DQFKH�QHOOD�QRVWUD /LQN�FDUG

�� *XLGD�)/&�&*,/�DOOD�UHJLVWUD]LRQH�DO�SRUWDOH�3ROLV�GL�,67$1=(21/,1(
�� *XLGD�)/&�&*,/�SHU�LO�UHFXSHUR�GHOOH�FUHGHQ]LDOL�GL�,VWDQ]HRQOLQH
�� 6FKHGD�)/&�&*,/�VXO�FRQFRUVR�RUGLQDULR�GHOOD�VHFRQGDULD
�� 3DJLQD�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�GHGLFDWD�DL�FRQFRUVL�VFXROD
�� 3URJUDPPL�GL�VWXGLR
�� 7LWROL�YDOXWDELOL
�� 3RVWL
�� 9DOXWD]LRQH�SRVVHVVR�WLWROL�GL�DFFHVVR�DOOH�FODVVL�GL�FRQFRUVR��OD�QRVWUD�DSSOLFD]LRQH
�� 1RUPDWLYD
��� ,O�EDQGR

/D�OLQN�FDUG� FRQFRUVR RUGLQDULR VHFRQGDULD

���&21&2562 25',1$5,2� 6&82/$ ,1)$1=,$ (� 35,0$5,$

,O�FRQFRUVR�RUGLQDULR�SHU�LO�SHUVRQDOH�GRFHQWH�GHOOD�6FXROD�GHOO¶,QIDQ]LD�H�3ULPDULD SUHYHGH �������SRVWL�
/H�GRPDQGH�YDQQR�SUHVHQWDWH GDO����JLXJQR�DO����OXJOLR �����
'L�VHJXLWR�WXWWL�L�OLQN�XWLOL�SHU�OD�SDUWHFLSD]LRQH�ULDVVXQWL�DQFKH�QHOOD�QRVWUD /LQN�FDUG�

�� *XLGD�)/&�&*,/�DOOD�UHJLVWUD]LRQH�DO�SRUWDOH�3ROLV�GL�,67$1=(21/,1(
�� *XLGD�)/&�&*,/�SHU�LO�UHFXSHUR�GHOOH�FUHGHQ]LDOL�GL�,VWDQ]HRQOLQH
�� 6FKHGD )/& &*,/ VXO FRQFRUVR RUGLQDULR ,QIDQ]LD H 3ULPDULD
�� 3DJLQD�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�GHGLFDWD�DL�FRQFRUVL�VFXROD
�� 3URJUDPPL�GL�VWXGLR
�� 7LWROL�YDOXWDELOL
�� 3RVWL
�� 9DOXWD]LRQH�SRVVHVVR�WLWROL�GL�DFFHVVR�DOOH�FODVVL�GL�FRQFRUVR��OD�QRVWUD�DSSOLFD]LRQH
�� 1RUPDWLYD
��� ''�����GHO����DSULOH�������LO�%DQGR�

/D�OLQN�FDUG� FRQFRUVR RUGLQDULR VFXROD SULPDULD H LQIDQ]LD

7)$�6267(*12�± 9�&,&/2��/$�'20$1'$�Ê $1&25$�3266,%,/(

/H�8QLYHUVLWj�SUHVVR�FXL�q�DQFRUD�SRVVLELOH� LVFULYHUVL�SHU�SDUWHFLSDUH�DOOD�SUHVHOH]LRQH��6XO�QRVWUR�VLWR� O¶HOHQFR�
LQWHUR�GHOOH�8QLYHUVLWj�LWDOLDQH�FRQ�EDQGR�DSHUWR�
&RQ�WLWROR�GL�DFFHVVR�DOO¶LQVHJQDPHQWR���L����&)8�VL�SXz�FRQVHJXLUH�OD�VSHFLDOL]]D]LRQH�FKH�DVVLFXUD�ODYRUR�VLFXUR�
H�YLFLQR�D�FDVD�

/20%$5',$
8QLYHUVLWj�GL�0LODQR�%LFRFFD

x 3URURJD�LVFUL]LRQL��RUH�������GHO����DJRVWR�����

x ����HXUR��WDVVD�GL�SDUWHFLSD]LRQH�
8QLYHUVLWj�&DWWROLFD�6DFUR�&XRUH

x 3URURJD�LVFUL]LRQL��RUH�������GHO����OXJOLR�����

x ����HXUR��WDVVD�GL�SDUWHFLSD]LRQH�

(VHPSLR�GL�SURYD�SUHVHOHWWLYD���,QIDQ]LD � 6HFRQGDULD�GL�,�JUDGR � 6HFRQGDULD�GL�,,�JUDGR

678',$5(�3(5�/$�3$57(&,3$=,21(�$,�&21&256,��,�/,%5,�(66(1=,$/,�

3HU�FKL�YROHVVH�DFTXLVWDUH�DOFXQL�OLEUL�XWLOL�SHU�OD�SUHSDUD]LRQH�VHJQDOLDPR�L�VHJXHQWL�WHVWL�

x $SSUHQGHUH� D� LQVHJQDUH� ± GL� $QJHOD� 0DULD� 9ROSLFHOOD� H� *LRUJLR� &UHVFHQ]D� ± (GL]LRQL�
&RQRVFHQ]D

x 0DQXDOH� SHU� OD� VFXROD� SULPDULD� ± D� FXUD� GL�0DULHOOD� 6SLQRVL�� *LDQFDUOR� &HULQL� H� 6LOYDQD�
/RLHUR�± 7HFQRGLG�(GLWULFH�H�*LXQWL�6FXROD

x 0DQXDOH� SHU� OD� VFXROD� VHFRQGDULD� ± D� FXUD� GL�0DULHOOD� 6SLQRVL��0DULR�'XWWR� H� /HRQLOGH�
0DORQL�± 7HFQRGLG�(GLWULFH�

x ,QWURGX]LRQH�DOOD�SHGDJRJLD�JHQHUDOH�± )RUPDUH�H�DJJLRUQDUH�JOL�LQVHJQDQWL�GHOOH�VHFRQGDULH�
D�FXUD�GL�6LOYLD�.DQL]VD�H�$QQD�0DULQD�0DULDQL�± (GLWULFH�0RUFHOOLDQD�%UHVFLD

x ,QVHJQDUH�± GL�$QQD�0DULQD�0DULDQL�± (GLWULFH�0RUFHOOLDQD�%UHVFLD

x 7)$� 6RVWHJQR� ± 0DQXDOH� GL� SUHSDUD]LRQH� DOOD� VHOH]LRQH� ± D� FXUD� GL� '�� &LFFRQH� H� 5��
6WRUQDLXROR�± 7HFQRGLG�(GLWULFH

)UHHSLN�FRP

)UHHSLN�FRP
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'(&5(72� /(**(� ³5,/$1&,2´��
/H� VFKHGH� GL� OHWWXUD�GHOOD�)/&�&JLO� VXOOH�PLVXUH�GL� VRVWHJQR�
SHU�L�ODYRUDWRUL�

3HU�L�VHWWRUL�GHOOD�FRQRVFHQ]D�VL�WUDWWD�GL�XQ�SURYYHGLPHQWR�GHOXGHQWH��
,O�QRVWUR�FRPPHQWR�DO�WHVWR�LQ�YLJRUH�GDO����PDJJLR������
,O����PDJJLR������q�HQWUDWR�LQ�YLJRUH�LO 'HFUHWR�/HJJH�Q�����GHO����PDJJLR�
���� UHFDQWH� ³0LVXUH� XUJHQWL� LQ� PDWHULD� GL� VDOXWH�� VRVWHJQR� DO� ODYRUR� H�
DOO
HFRQRPLD�� QRQFKp� GL� SROLWLFKH� VRFLDOL� FRQQHVVH� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���´�
6FKHGH�GL�OHWWXUD�'/ ³5LODQFLR´
3XU� WUDWWDQGRVL� GL�XQ�GHFUHWR� FKH�PHWWH� LQ�FDPSR� ULVRUVH� VHQ]D�SUHFHGHQWL�
�����PLOLDUGL GL� HXUR� LQ� WHUPLQL�GL VDOGR�QHWWR GD� ILQDQ]LDUH� ���PLOLDUGL GL�
HXUR�GL LQGHELWDPHQWR� ����DUWLFROL��JOL LQWHUYHQWL SUHYLVWL�SHU� L VHWWRUL�GHOOD�
FRQRVFHQ]D ULVXOWDQR GHOXGHQWL�H�UHVLGXDOL�
3URSRQLDPR XQD VHULH GL VFKHGH� GL� OHWWXUD GHO�
SURYYHGLPHQWR� DQDOL]]DQGR VLQJRODUPHQWH� RJQL SURSRVWD� QRUPDWLYD HG�
HVSULPHQGR�VX�PROWH�GL�HVVH�XQD�QRVWUD YDOXWD]LRQH�

x VFKHGD IOF FJLO GHFUHWR OHJJH �� GHO �� PDJJLR ���� ULODQFLR

6&82/$��� 1������� :::�6&82/$��,7

/R�VWDWR�GL�VDOXWH�GHOOH�QRVWUH�DXOH

x 6SD]L� H� DPELHQWL� GL� DSSUHQGLPHQWR� GRSR� LO� ©&RYLG���ª�� OXRJKL� R�
QRQ�OXRJKL"��'RPHQLFR�7529$72�

x ,O�FXUULFROR�GHO�GRSR�YLUXV��/XFLDQR�521'$1,1,�
x '$'��YDOXWD]LRQH�H�UHJLVWUR�HOHWWURQLFR��9DOHQWLQD�*,29$11,1,�
x /¶DFFHVVR� DO� 7)$� VRVWHJQR� LQ� WHPSL� GL� &29,'� �'RPHQLFR�

&,&&21(�� 5RVD�67251$,82/2�

ZZZ�VFXROD��LW

6FXROD� q� LO� VHUYL]LR� GL� LQIRUPD]LRQH� VHWWLPDQDOH� RIIHUWR� GD� 7HFQRGLG�
HGLWULFH��2JQL� VHWWLPDQD� OH�QHZV� LQ�SULPR�SLDQR� D�FXUD�GHOOD UHGD]LRQH�GL�
1RWL]LH�GHOOD�VFXROD��FRQ�FRQWHQXWL�HVFOXVLYL�ILUPDWL�GDJOL�DXWRUL�

',))$0$=,21(� (� &21'$11$� $/� 5,6$5&,0(172� 3(5� */,� 678'(17,�
&+(�3267$12�)2720217$**,2�'(/�352)(6625(
GL�$QGUHD�$OEHUWR�0RUDPDUFR�± 6FXROD���GHO�����������

3XEEOLFDUH VX�XQD�DSSRVLWD�SDJLQD�ZHE�LO�IRWRPRQWDJJLR�GL�XQ�SURIHVVRUH�FRQ�DELWL�IHPPLQLOL�DO�ILQH�GL�VFKHUQLUOR�
LQWHJUD� LO� UHDWR� GL� GLIIDPD]LRQH� DJJUDYDWD�� ,Q� WDO� FDVR�� LO� JLXGLFH� SXz� VWDELOLUH� XQ� ULVDUFLPHQWR� GHO� GDQQR� QRQ�
SDWULPRQLDOH�LQ�IDYRUH�GHO�GRFHQWH�FKH�YD�GHWHUPLQDWR�LQ�YLD�HTXLWDWLYD��WHQHQGR�FRQWR�GHOOD�FDSDFLWj�RIIHQVLYD�GHO�
IRWRPRQWDJJLR� VWHVVR� H� GHOOD� GLIIXVLRQH�� SL�� R� PHQR� OLPLWDWD�� GHOOD� SDJLQD� ZHE�� 4XHVWR� q� TXDQWR� HPHUJH�
GDOO
RUGLQDQ]D�GHOOD�&DVVD]LRQH�����������

,�IDWWL
/D� YLFHQGD� ± GDYYHUR� VLQJRODUH� ± KD� FRPH� SURWDJRQLVWD�� VXR�PDOJUDGR�� XQ� LQVHJQDQWH� GL� XQ� OLFHR� VFLHQWLILFR�
VLFLOLDQR��LO�TXDOH�GLYHQLYD�RJJHWWR�GL�VFKHUQR�GL�GXH�DOXQQL�GHOOD�VXD�FODVVH��FKH�DYHYDQR�FUHDWR�XQD�SDJLQD�ZHE�
FKH�UDSSUHVHQWDYD�LQ�IRWRPRQWDJJLR�OD�ILJXUD�GHO�SURIHVVRUH�LQ�DELWL�IHPPLQLOL�GLVFLQWL��,�GXH�VWXGHQWL�YHQLYDQR�SURQWDPHQWH�GHQXQFLDWL�H�LQ�VHJXLWR�FRQGDQQDWL�FRQ�
GHFUHWR�SHQDOH�GL�FRQGDQQD�SHU� LO� UHDWR�GL�GLIIDPD]LRQH��FXL� VHJXLYD� LQ�VHGH�FLYLOH� OD�FRQGDQQD�DO� ULVDUFLPHQWR�GHO�GDQQR�QRQ SDWULPRQLDOH�GHULYDQWH�GD� UHDWR��
TXDQWLILFDWR�GDO�JLXGLFH�GL�SULPR�JUDGR�LQ�EHQ����PLOD�HXUR�SHU�FLDVFXQ�UDJD]]R�
/D� &RUWH� G
DSSHOOR� ULGXFHYD� SHUz� GUDVWLFDPHQWH� OD� VRPPD� GRYXWD� GDL� GXH� VWXGHQWL� DO� SURIHVVRUH�� ULGHWHUPLQDQGROD� LQ� �� PLOD� HXUR� FRPSOHVVLYL�� FRPSUHVL�
ULYDOXWD]LRQH�H�LQWHUHVVL��VRVWDQ]LDOPHQWH�FRQVLGHUDQGR�FKH�OD�SDJLQD�ZHE�HUD�VWDWD�YLVLWDWD�����YROWH��YHURVLPLOPHQWH�VROWDQWR�GDJOL�DOXQQL�H�SHUVRQDOH�GHOOD�VWHVVD�
VFXROD�LQ�FXL�LO�GRFHQWH�LQVHJQDYD�

/D�GHFLVLRQH
/D�YLFHQGD�JLXQJH�FRVu�LQ�&DVVD]LRQH��GRYH�LO�SURIHVVRUH�GLIIDPDWR�LPSXJQD�OD�GHFLVLRQH�GHL�JLXGLFL�GL�DSSHOOR�FKH��D�VXR�GLUH��DYUHEEHUR�LOOHJLWWLPDPHQWH�ULGRWWR�
O
DPPRQWDUH� ULVDUFLWRULR� RSHUDWR� GDO� JLXGLFH� GL� SULPH� FXUH� LQ� YLD� HTXLWDWLYD�� /D� 6XSUHPD� FRUWH�� WXWWDYLD�� UHVSLQJH� LO� ULFRUVR ULWHQHQGR� SLHQDPHQWH� OHJLWWLPD� OD�
GHFLVLRQH�LPSXJQDWD�

,�JLXGLFL�GL� OHJLWWLPLWj� VL� VRIIHUPDQR�VXOOH� UHJROH�JLXULGLFKH�DSSOLFDELOL� LQ�FDVR�GL� ULVDUFLPHQWR�GHO�GDQQR�QRQ�SDWULPRQLDOH GHULYDQWH�GD� UHDWR�� VRWWROLQHDQGR� LQ�
SDUWLFRODUH�GXH�DVSHWWL�� ,Q�SULPR�OXRJR�� O
HUURUH�FRPPHVVR�GDO� SULPR�JLXGLFH��RYYHUR�O
DYHU�FRQGDQQDWR�FLDVFXQ�UDJD]]R�DO�SDJDPHQWR�GL�XQD�VRPPD�� LQ�TXDQWR�
O
DUWLFROR������FRG��FLY��SRQH�OD�UHJROD�GHOOD�VROLGDULHWj��,Q�VHFRQGR�OXRJR��OD�FRUUHWWH]]D�GHO�UDJLRQDPHQWR�VHJXLWR�GDOOD�&RUWH�G
DSSHOOR�FKH��VXOOD�EDVH�GHL�GDWL�GL�
IDWWR�� FLRq� LO� QXPHUR� OLPLWDWR�GL� DFFHVVL� H� O
LQVXVVLVWHQ]D�GL� XOWHULRUL� GDQQL�PRUDOL� LQ� FDSR� DO� SURIHVVRUH�� KD� ULWHQXWR� FRUUHWWR� ULGXUUH� LO� YDORUH� HTXLYDOHQWH�GHOOH�
FRQVHJXHQ]H�GDQQRVH�
'LIDWWL��VSLHJD�LO�&ROOHJLR��QHOOD�YDOXWD]LRQH�HTXLWDWLYD�GHO�ULVDUFLPHQWR�GHO�GDQQR�LO�JLXGLFH�GL�PHULWR�GHYH�VHJXLUH�XQ�SURFHGLPHQWR�ORJLFR�H�TXDQWLILFDUH�LO�GDQQR�
LQ�PDQLHUD�SURSRU]LRQDWD�DOOD�JUDYLWj�GHO�IDWWR��VHQ]D�FKH�FLz�ULVXOWL�SDOHVHPHQWH�VSURSRU]LRQDWR�SHU�HFFHVVR�R�GLIHWWR��1HO� FDVR�GL�VSHFLH��FRQFOXGH�OD�&RUWH�� OD�
TXDQWLILFD]LRQH�GHO�ULVDUFLPHQWR�LQ���PLOD�HXUR�DSSDUH�EHQ�FDOLEUDWD�ULVSHWWR�DOOD�JUDYLWj�GHL�IDWWL��FRQVLGHUDQGR�OD�PRGHVWD FDSDFLWj�RIIHQVLYD�GHO�IRWRPRQWDJJLR�H�
OD�OLPLWDWD�GLIIXVLRQH�DO�VROR�FRQWHVWR�VFRODVWLFR�GHOOD�SDJLQD�ZHE�LQFULPLQDWD�

*/,� ,7$/,$1,�(�/$�6&,(1=$�± (GLWRULDOH�GL�$QJHOR�3DQHELDQFR
&255,(5(�'(//$�6(5$�±0DUWHGu����PDJJLR ����

&KH VXFFHGH QHO UDSSRUWR IUD JOL LWDOLDQL H OD VFLHQ]D" 'DYYHUR� FRPH TXDOFXQR KD VRVWHQXWR� OD
SDQGHPLD KD UHVR JOL LWDOLDQL� LQ PDJJLRUDQ]D� FRQVDSHYROL GHOOD VXD LPSRUWDQ]D� ILQDOPHQWH
FDSDFL GL DSSUH]]DUH OH YLUW� GHOOD EXRQD VFLHQ]D" /D VWRULD QRQ ID VDOWL H TXLQGL q VHPSUH
PHJOLR HVVHUH SUXGHQWL� QRQ ODQFLDUVL LQ DIIHUPD]LRQL DYYHQWDWH� &L VRQR SUHJLXGL]L
VHGLPHQWDWL� UDGLFDWL� FKH PROWR GLIILFLOPHQWH SRVVRQR VFRPSDULUH� DQFKH LQ SUHVHQ]D GL XQD
HPHUJHQ]D JUDYH FRPH O¶DWWXDOH�

&LWR�GXH�HSLVRGL��GDO�VLJQLILFDWR�RSSRVWR��WUDWWL�GDOOH�FURQDFKH�GL�TXDOFKH�DQQR�ID��,O�SULPR�VL�
ULIHULVFH� DOOD� FRQGDQQD� �LQ� SULPR� JUDGR�� YHQQH� SRL� DVVROWR� LQ� VHFRQGR� JUDGR�� GL� XQR� GHL�
PLJOLRUL�VLVPRORJL� LWDOLDQL�SHUFKp�� LQVLHPH�DJOL�DOWUL�PHPEUL�GHOOD�FRPPLVVLRQH�JUDQGL�ULVFKL�

GHOOD�3URWH]LRQH�FLYLOH��QRQ�DYHYD�SUHYLVWR�XQ�WHUUHPRWR�H�QRQ�DYHYD�TXLQGL�IDWWR�VJRPEUDUH�XQD�FLWWj�SULPD�GL�TXHOO¶HYHQWR�� ,O�VHFRQGR�HSLVRGLR VL�ULIHULVFH�D�XQD�
WUDVPLVVLRQH�WHOHYLVLYD�QHOOD�TXDOH�XQ�YLURORJR�GL�FKLDUD�IDPD�H�XQ�HVSHUWR�GL�PXVLFD�OHJJHUD��HVSRQHQWH�GHO�PRYLPHQWR�DQWL�YDFFLQL��YHQLYDQR�PHVVL�D�FRQIURQWR�
VXO�WHPD�GHOOD�YDFFLQD]LRQH�FRPH�VH�OH�ORUR�IRVVHUR�©RSLQLRQLª�DOOD�SDUL��GHJQH�GHOOD�PHGHVLPD�FRQVLGHUD]LRQH�

3RLFKp�OD�WHOHYLVLRQH�DSSLDWWLVFH�H�UHQGH�WXWWR�XQLIRUPH� TXHOOD�WUDVPLVVLRQH�FHOHEUz�IRUVH�XQR�GHL�PDJJLRUL�WULRQIL�GHOO¶LGHRORJLD�GHOO¶©XQR�YDOH�XQRª�
6L�QRWL�OD�GLIIHUHQ]D�IUD�L�GXH�HSLVRGL��QHO�SULPR�FDVR��SURFHVVR�H FRQGDQQD�SHU�JOL�HIIHWWL�GHOOD�PDQFDWD�SUHYLVLRQH��SUHYDOH�XQD�FRQFH]LRQH�SHU�OD�TXDOH�OD�VFLHQ]D��
VH�GDYYHUR�WDOH��QRQ�SRVVD�FKH�HVVHUH�LQIDOOLELOH�QRQFKp�VHPSUH�GRWDWD�GL�SHUIHWWD�FDSDFLWj�SUHYLVLRQDOH��6H�L�FRPSRUWDPHQWL�GHOOR�VFLHQ]LDWR�QRQ�VRQR�FRQVHJXHQWL�
DOORUD�FLz�FRPSRUWD�GD�SDUWH�VXD�QHJOLJHQ]D�R�GROR��1HO�SULPR�HSLVRGLR��LQ�VRVWDQ]D��VL�FHOHEUD�XQD�ILGXFLD�FLHFD��DFULWLFD��RWWXVD��QHOOH�FDSDFLWj�GHOOD�VFLHQ]D��1HO�
VHFRQGR�HSLVRGLR�VL�FHOHEUD�LQYHFH�O¶LGHRORJLD�RSSRVWD��WXWWR�q�RSLQLRQH��OD�VFLHQ]D�q�XQ¶RSLQLRQH�FRPH�XQ¶DOWUD��OD�FRPSHWHQ]D�VFLHQWLILFD�FRQWD�FRPH�LO�GXH�GL�
SLFFKH�� /D�VFLHQ]D� ©LQIDOOLELOHª GHO� SULPR HSLVRGLR� q� LO� FRQWUDULR� GHOOD VFLHQ]D� ©PHUD� RSLQLRQHª� GHO� VHFRQGR HSLVRGLR�� 0D�HQWUDPEH�VRQR�HVSUHVVLRQL�

G�LP
DJHV��IUHHSLN�FRP

6WDUOLQH��IUHHSLN�FRP
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GHOO¶DQDOIDEHWLVPR�VFLHQWLILFR�GL�FXL��FRPH�LQGLFDQR�L�VRQGDJJL��OH�LVWLWX]LRQL�HGXFDWLYH�QRQ�VRQR�PDL�ULXVFLWH�D�OLEHUDUH�QHPPHQR�OD�PDJJLRUDQ]D�GHL�GLSORPDWL�H�
GHL�ODXUHDWL��(QWUDPEL�JOL�HSLVRGL�WHVWLPRQLDQR�GHOO¶LQFDSDFLWj�GL�WDQWL�LWDOLDQL�GL�FRPSUHQGHUH�FKH�FRVD VLD�GDYYHUR�OD�VFLHQ]D�
Ê�YHUR�� OD�SDQGHPLD�KD�VSD]]DWR�YLD� O¶LGHD�VHFRQGR�FXL� OD�VFLHQ]D�VLD�VROR�XQ¶RSLQLRQH�IUD� OH�DOWUH��7XWWL�VRQR��VLDPR��RUD�GLVSRVWL�DG�DVFROWDUH�JOL�VFLHQ]LDWL� �L�
YLURORJL�LQ�SULPR�OXRJR���WXWWL�RUD�VDSSLDPR�FKH�QRQ�F¶q�GD�VFKHU]DUH��TXL�VL�WUDWWD�GL�YLWD�R�GL�PRUWH��q�FKLDUR�D�WXWWL�FKH�LO�SDUHUH�GHO�YLURORJR�QRQ�SXz�HVVHUH�PHVVR�
VXOOR�VWHVVR�SLDQR�GL�TXHOOR�GL�FKL�ID�DOWUL�PHVWLHUL�

0D�TXHVWR�KD�UHVR�ILQDOPHQWH�SL��PDWXUR�LO�UDSSRUWR�IUD�JOL�LWDOLDQL�H�OD�VFLHQ]D"�Ê�YHQXWD�PHQR� �SURYYLVRULDPHQWH"��O¶LGHRORJLD�GHOO¶XQR�YDOH�XQR��GHOOD�VFLHQ]D�
FRPH�RSLQLRQH�IUD�OH�DOWUH�H�TXHVWR�q�FHUWDPHQWH�XQ�EHQH��0D�L�IUDLQWHQGLPHQWL�QRQ�VRQR�DIIDWWR�ILQLWL��3HUFKp�q�ULPDVWD�LQ�SLHGL�O¶LGHD�DOWUHWWDQWR�HUUDWD�GHOOD�VFLHQ]D�
LQIDOOLELOH��GHOOD�VFLHQ]D�RUDFROR��Ê�SURSULR�LQ�QRPH�GL�TXHVWD�FRQFH]LRQH��DQFK¶HVVD�ILJOLD�GHOO¶DQDOIDEHWLVPR�VFLHQWLILFR��FKH�FL�VRQR�TXHOOL�FKH�VL�PHUDYLJOLDQR�H�
VL�VFDQGDOL]]DQR�SHUFKp�JOL�VFLHQ]LDWL�QRQ�VRQR�VHPSUH�G¶DFFRUGR�IUD�ORUR�R�SHUFKp�QRQ�VRQR�VHPSUH�LQ�JUDGR�GL�IDUH�©SUHYLVLRQL�FHUWHª��/D�VFLHQ]D�QRQ�q�XQD�PHUD�
RSLQLRQH�PD�QRQ�q�QHPPHQR�XQ�RUDFROR��/D�VFLHQ]D�q�XQ¶LPSUHVD��IDOOLELOH��FRPH�WXWWH� OH� LPSUHVH�XPDQH��FKH��FRPH�GLFH� LO� ILORVRIR�.DUO�3RSSHU��SURFHGH�SHU�
©FRQJHWWXUH�H�FRQIXWD]LRQLª��FRVWUXLVFH�LSRWHVL��OH�FRQIURQWD�FRQ�L�GDWL�VSHULPHQWDOL��OH�VFDUWD�R�OH�ULDGDWWD�DOOD�OXFH�GL�TXHL�GDWL�R�GL�QXRYL�GDWL��HODERUD�WHRULH�FKH�
DVVXPH�FRPH�©SURYYLVRULDPHQWHª�YDOLGH��YDOLGH�ILQFKp�QXRYH�HYLGHQ]H�VSHULPHQWDOL�QRQ�REEOLJKLQR�D�ULYHGHUOH�R�D�VRVWLWXLUOH��1p�PHUD�RSLQLRQH�Qp�RUDFROR��6L�QRWL�
FKH�OD�VWHVVD�FDSDFLWj�SUHYLVLRQDOH�YDULD�GD�FRPSDUWR�VFLHQWLILFR�D�FRPSDUWR�VFLHQWLILFR��XQD�FRVD�q�OR�VWXGLR�GHO�PRWR�GHL�SLDQHWL��DOWUR�VRQR�OD�PHWHRURORJLD�R�OD�
VLVPRORJLD��2�OD�PHGLFLQD��9DULD�VHPSUH�LO�JUDGR�GL�DWWHQGLELOLWj R�GL�FHUWH]]D�GLVSRQLELOH��&L�VRQR�FRVH�FHUWH��FRVH�FHUWH�ILQR�D�SURYD�FRQWUDULD��DOWUH�SUREDELOL��FRQ�
JUDGL� YDULDELOL� GL� SUREDELOLWj��� DOWUH� VROR�SODXVLELOL��&L� VRQR� VHPSUH�� FRQWHPSRUDQHDPHQWH�� WDQWH� FRVH� FKH�QRQ�VL� VDQQR� DQFRUD�� ,� GLVVHQVL� IUD�JOL� VFLHQ]LDWL�QRQ�
DSSDUWHQJRQR�DOOD�SDWRORJLD�GHO�ODYRUR�VFLHQWLILFR�PD�DOOD�VXD�ILVLRORJLD��4XHL�GLVVHQVL�DOLPHQWDQR�LO�SHQVLHUR�H�OD�ULFHUFD� VWLPRODQR�OD�FRQRVFHQ]D�VFLHQWLILFD�
'¶DFFRUGR��LQ�SUHVHQ]D�GL�XQ�SXEEOLFR�D�GLJLXQR�GL�VFLHQ]D��SURQWR�D�SDVVDUH��FRPH�VH�QLHQWH�IRVVH��GDOO¶HVWUHPR�GHOOD�©VFLHQ]D�PHUD�RSLQLRQHª�DOO¶DOWUR�HVWUHPR�
GHOOD�©VFLHQ]D�RUDFRORª���JOL�VFLHQ]LDWL�GRYUHEEHUR�HVVHUH�SUXGHQWL�TXDQGR�XVDQR�JOL�VWUXPHQWL�GHOOD�FRPXQLFD]LRQH�GL�PDVVD�SHU�ULYROJHUVL�DOO¶RSLQLRQH�SXEEOLFD��Ê�
HYLGHQWH�FKH�QRQ�q�TXHOOR�LO�ORUR�PHVWLHUH��H�SHU�OR�SL��QRQ�FRQRVFRQR�OD�QDWXUD�GHOOD�%HVWLD��OH�ORJLFKH�H�OH�UHJROH�GHOOD�FRPXQLFD]LRQH��8Q�SXEEOLFR�FKH�LQ�DPSLH�
VXH�SDUWL��LQ�XQ�IUDQJHQWH�JUDYH��VL�ULYROJH�DJOL�VFLHQ]LDWL�QHOOR�VWHVVR�PRGR�LQ�FXL�L�SRSROL�SULPLWLYL�VL�ULYROJHYDQR�DOOR�VFLDPDQR��YD�QHO�SDOORQH�VH�JOL�VFLHQ]LDWL�VL�
PHWWRQR�D�OLWLJDUH�DSHUWDPHQWH�FRPH�VH�IRVVHUR�SROLWLFL�ULYDOL�

/D�UDJLRQH�SHU�FXL�VL�SXz�HVVHUH�VFHWWLFL�GL�IURQWH�DG�DIIHUPD]LRQL�GHO�WLSR�©OD�SDQGHPLD�KD�IDWWR�FDSLUH�DJOL�LWDOLDQL�O¶LPSRUWDQ]D�GHOOD�VFLHQ]D�H�OD�VXD�YHUD�QDWXUDª��
q� FKH�YHUL� FDPELDPHQWL� VDUDQQR�SRVVLELOL� VROR� VH� H�TXDQGR� OH� LVWLWX]LRQL� HGXFDWLYH�� GDOOD� VFXROD�DOO¶XQLYHUVLWj�� VL� GLPRVWUHUDQQR�FDSDFL� GL� ULPHGLDUH� DOOD� SLDJD��
DQWLFKLVVLPD��GHOO¶DQDOIDEHWLVPR�VFLHQWLILFR��6HQ]D�GL�FLz��SUREDELOPHQWH��ILQLWD�OD�SDQGHPLD��WDQWL�LWDOLDQL�FRQWLQXHUDQQR�D�FROWLYDUH�OH�VROLWH�LGHH�VEDJOLDWH�

,/�&$3,7$/(�80$12 � /D�FODVVH�GLULJHQWH�FKH�VHUYH
(GLWRULDOH�GL�)HUUXFFLR�GH�%RUWROL�
&255,(5(�'(//$�6(5$ ± 'RPHQLFD����PDJJLR�����

&L� VL� VDOYD� WXWWL� LQVLHPH�� *LXVWR�� /R� GLFLDPR� VRSUDWWXWWR� DOO¶(XURSD�� 0D� QRQ� DEEDVWDQ]D� D� QRL�
VWHVVL��/¶LQWHUYHQWR�GHOOR�6WDWR�H�O¶HURJD]LRQH�GL�VXVVLGL�VRQR�QHFHVVDUL�PD�QRQ�SRVVRQR�FKH�DYHUH�
XQD� GXUDWD� OLPLWDWD�� 6L� WRUQHUj� D� FUHVFHUH�� VRVWHQHQGR� LO� SHVR� GHO GHELWR� SXEEOLFR�� VROR� VH� VL�
ULODQFHUDQQR�LQYHVWLPHQWL��FRPSHWHQ]H��PHULWR��ULFHUFD��FRQFRUUHQ]D��,Q�VLQWHVL�HVWUHPD��VH�VL�DYUj�
FXUD� GHO� FDSLWDOH� XPDQR�� 1HO� 'HFUHWR� ULODQFLR�� WDQWR� SHU� IDUH� XQ� HVHPSLR�� DOOD� VFXROD� YHQJRQR�
GHVWLQDWL�����PLOLDUGL��/D�PHWj�GL�TXHOOR�FKH�VL�q�GHFLVR��DQFRUD��GL�SHUGHUH�FRQ�$OLWDOLD��'D�GRPDQL�
VL� ULDSUH� WXWWR�� VL� GLFH�� 1R�� OD� VFXROD� UHVWD� FKLXVD�� /¶LGHD� SHUYHUVD� GL� XQ¶DVVLVWHQ]D� XQLYHUVDOH�
JLXVWLILFDWD�GDO�ELVRJQR��FKH�VRWWHQGH�XQ�VRVSHWWR�UDGLFDWR�H�GLIIXVR�YHUVR�O¶LPSUHVD��q�XQ�FRORVVDOH�
LQJDQQR�FKH�SDJKHUDQQR� L� QRVWUL� ILJOL� H� QLSRWL��&RPH� VHJQDOD�$QGUHD�*DYRVWR�GHOOD�)RQGD]LRQH�
$JQHOOL��QRQ�GREELDPR�ULSHWHUH�TXHOOR�FKH�DFFDGGH�GRSR�OD�FULVL�ILQDQ]LDULD�GHO�����������GDOOD�
TXDOH�� D� GLIIHUHQ]D� GL� DOWUL� 3DHVL�� QRQ� FL� HUDYDPR� PDL ULSUHVL� SULPD� GHOOD� SDQGHPLD�� &KH� FRVD�
VXFFHVVH� DOORUD"� ©8Q�DEEDQGRQR�GHJOL� VWXGL� XQLYHUVLWDUL�² VSLHJD�*DYRVWR�² FRQ�FRQVHJXHQ]H�
GUDPPDWLFKH� SHU� OH� SURVSHWWLYH� ODYRUDWLYH� GL� PROWL� JLRYDQL�� ,� GLSORPDWL� H� L� ODXUHDWL� HQWUDWL� QHO�
PHUFDWR�GHO� ODYRUR��D�SDUWLUH�GDO�������KDQQR�RWWHQXWR� LPSLHJKL�PHQR�HOHYDWL�H�SHJJLR� UHWULEXLWL�
ULVSHWWR�DOOH�JHQHUD]LRQL�SUHFHGHQWLª�
,O�PLQLVWUR� GHOO¶8QLYHUVLWj� H� GHOOD�5LFHUFD��*DHWDQR�0DQIUHGL�� LQ�XQ¶LQWHUYLVWD� D�5HSXEEOLFD�� KD�
DVVLFXUDWR�FKH�IDUj�GL�WXWWR�SHU�HYLWDUH�FKH�VL�ULSHWD�LO�FUROOR�GHO����SHU�FHQWR�QHOOH�LPPDWULFROD]LRQL�
GHO�SHULRGR������������0D�XQ�LQWHUYHQWR�VXO�GLULWWR�DOOR�VWXGLR�q�VROR�XQ�SDQQLFHOOR�
/¶HVSORGHUH� GL� XQD� SRYHUWj� HGXFDWLYD� FRPH� FRQVHJXHQ]D� GL� XQD� SURIRQGD� UHFHVVLRQH� DXPHQWD�
DQFRUD�GL�SL�� OH� GLVXJXDJOLDQ]H��$OODUJD� LO� VROFR�JLj�SURIRQGR�FKH� VHSDUD� FKL� q�DOO¶LQWHUQR�GL� XQ�
FLUFXLWR�HFRQRPLFR�VHSSXU� LQGHEROLWR�H�FKL�QH�q� VWDWR�HVSXOVR��4XHVWD� IDVFLD�VRFLDOH� LQ�GLIILFROWj�
VDUj�FRVWUHWWD�D�SULYLOHJLDUH�LO�VRVWHQWDPHQWR�LPPHGLDWR�H�D�SHQDOL]]DUH�O¶LQYHVWLPHQWR�LQ�LVWUX]LRQH�
H�IRUPD]LRQH�GHL�SURSUL�ILJOL��(�FRVu��FRQ�XQ�FDSLWDOH�XPDQR�XOWHULRUPHQWH�LQGHEROLWR��VDUj�DQFRUD�
SL�� DUGXR� SHU� O¶LQWHUR� 3DHVH� ULWURYDUH� OD� YLD� GHOOR� VYLOXSSR� VHQ]D� OD� TXDOH� O¶HQRUPH� GHELWR�
DFFXPXODWR�QRQ�VDUj�VRVWHQLELOH��0D�VRSUDWWXWWR�ULVFKLHUHPR�GL�SHQDOL]]DUH��DQFRUD�XQD�YROWD��XQD�
JHQHUD]LRQH�GL�JLRYDQL�FKH�QRQ�KD�SHVR�SROLWLFR��QRQ�SURWHVWD��SDJKHUj�OH�VFHOWH�GL�QHFHVVLWj�GHOOH�
IDPLJOLH�PHQR�DEELHQWL�H�JOL�HUURUL�GL�SDGUL�H�QRQQL��1RQ�q�TXHVWD�OD�VHGH�SHU�GLVFXWHUH�GHL�ULWDUGL�
VWRULFL�QHO�VLVWHPD�IRUPDWLYR�GHO�3DHVH��%DVWL�VROR�GLUH�FKH�GHVWLQLDPR�DOO¶XQLYHUVLWj�DSSHQD�O¶��SHU�
FHQWR�GHO�3URGRWWR�LQWHUQR�ORUGR��3LO���3RFKL�ODXUHDWL��DOWD�GLVSHUVLRQH�VFRODVWLFD��GLYDUL�HOHYDWL�IUD�
1RUG�H�6XG��VFDUVR�SHVR�GHOO¶LVWUX]LRQH�WHFQLFD�H�VFLHQWLILFD�

/D�SUHPHVVD�q�VHUYLWD�SHU�WRUQDUH�DOO¶DVVXQWR�LQL]LDOH��2YYHUR�D�TXHO�©FL�VDOYHUHPR�WXWWL�LQVLHPHª��
(�ULFKLDPD�OD�UHVSRQVDELOLWj�QD]LRQDOH�GHOOD�FODVVH�GLULJHQWH�SULYDWD��GHOOD�SDUWH�SL��ULFFD�H�DJLDWD��
GHOO¶LPSUHQGLWRULD�PDJJLRUPHQWH�DYYHGXWD�H�LQWHUQD]LRQDOL]]DWD��4XHO�FKH�ULPDQH�GHOOD�FRVLGGHWWD�
ERUJKHVLD�SURGXWWLYD�KD�GDWR�SURYD�GL� JUDQGH�JHQHURVLWj�SHUVRQDOH� H� D]LHQGDOH��1RQ�F¶q�GXEELR��
+D��LQ�GLYHUVL�H�ORGHYROL�FDVL��DQWLFLSDWR�H�LQWHJUDWR�OD�FDVVD�LQWHJUD]LRQH�TXDQGR�OH�D]LHQGH�VRQR�
VWDWH� FRVWUHWWH� DG� XVDUOD�� $OODUJDWR� OH�PDJOLH� GHL�ZHOIDUH� D]LHQGDOL��0D�PDQFD� TXDOFRVD��0DQFD�
O¶DVVXQ]LRQH�GL�XQ�SURJHWWR�SHU� LO�3DHVH��6XOOH�SURSULH� VSDOOH��QRQ�VX�TXHOOH�GHOOR�6WDWR�GL�FXL� VL�
WHPH��JLXVWDPHQWH��XQ�HFFHVVLYR�DOODUJDPHQWR�SURSULHWDULR�H�DVVLVWHQ]LDOH�R�D�FDULFR�GL�XQD�SROLWLFD�
DFFXVDWD�GL�LQFRPSHWHQ]D�H�DYYHQWXULVPR��8QD�FODVVH�GLULJHQWH�SULYDWD�DOO¶DOWH]]D�GHO�FRPSLWR�FKH�
OD�VWRULD�OH�DVVHJQD�QRQ�SXz�OLPLWDUVL��JLXVWDPHQWH��D�SUHPHUH�SHU�ULDSULUH�OH�IDEEULFKH�H�LQYRFDUH�
DLXWL�GL�YDULR�WLSR�R�JXDUGDUH�FRQ�DQVLD�D�%UX[HOOHV��'HYH�IDUH�GL�SL���0RVWUDUH�GL�DYHUH�XQD�FXOWXUD�
SL�� SURIRQGD� GHO� EHQH� SXEEOLFR� �FRPPRQ� JRRGV� GLUHEEHUR� JOL� DQJORVDVVRQL� VSHVVR� FKLDPDWL� DG�
HVHPSLR���/D�ILODQWURSLD�RJJL�QRQ�EDVWD�H�D�YROWH�QRQ�VIXJJH�DOOH�UHJROH�VFLYRORVH�GHO�PDUNHWLQJ��(�
DOORUD�FKH�FRVD�SRWUHEEH�IDUH"� ,Q�XQR�VFHQDULR� LGHDOH�PL�SLDFHUHEEH�YHGHUH�XQD�GHFLQD�GL�JUDQGL�
LPSUHQGLWRUL� �H� VRQR�VLFXUR��FRQRVFHQGRQH�PROWL��GHOOH� ORUR�VHQVLELOLWj�SHUVRQDOL��FRQGLYLGHUH�XQ�
SURJHWWR�D�IDYRUH�GHOOD�FUHVFLWD�GHO�FDSLWDOH�XPDQR GHO�SURSULR�3DHVH��(G�HVVHUH�SURPRWRUL�GL�XQD�
UDFFROWD�GL�FDSLWDOL�SHU�ILQDQ]LDUH�XQ�JUDQGH�SURJHWWR��PRELOLWDQGR�IDPLO\�RIILFH�SHU�L�TXDOL�O¶,WDOLD�q�

XQ�JUDQHOOR�GHL� ORUR�LQYHVWLPHQWL��'LVSRVWL�DQFKH�DG�
DXWRWDVVDUVL�VH�QHFHVVDULR��(�RIIULUH�DO�3DHVH L�PH]]L�
QHFHVVDUL�SHU�XQD�GHFLVD�ORWWD�DOOD�SRYHUWj�HGXFDWLYD��
LO� VRVWHJQR� DOOD� GLJLWDOL]]D]LRQH� VFRODVWLFD�� OD�
IRUPD]LRQH� LQ� JHQHUDOH� GHO� FDSLWDOH� XPDQR� LQ� DLXWR�
DOO¶LVWUX]LRQH� SXEEOLFD� ± OD� FXL� FHQWUDOLWj� QHVVXQR�
FRQWHVWD�± OD�FUHVFLWD�GL�XQD� IXWXUD�FODVVH�GLULJHQWH��
DQFKH� SXEEOLFD�� GL� FXL� RJJL� VFRQWLDPR� GHEROH]]H� H�
LQFRPSHWHQ]H�� ,Q� FROODERUD]LRQH� FRQ� OH� QRQ� SRFKH�
LVWLWX]LRQL� DQFKH� GHO� WHU]R� VHWWRUH� �DG� HVHPSLR� OD�
)RQGD]LRQH� SHU� LO� 6XG� VXO� WHPD� GHOOD� SRYHUWj�
HGXFDWLYD��FKH�JLj� VL�SURGLJDQR� LQ�TXHVWD�GLUH]LRQH��
©8Q�PHFHQDWLVPR�GL�PDVVD�GD�SDUWH�GL�XQD�ERUJKHVLD�
UHVSRQVDELOH� H� LOOXPLQDWD� ± VRVWLHQH� 0DVVLPLOLDQR�
9DOHULL� GHO� &HQVLV� ± FKH� ROWUH� D� IDUVL� SHUGRQDUH�
TXDOFKH� GLVWUD]LRQH� H� GLVLPSHJQR� GLPRVWUL� FKH�
O¶,WDOLD� SHU� LO� SURSULR� JUXSSR� R� SHU� L� SURSUL�
LQYHVWLPHQWL� QRQ� q� VROR� XQ� PHUFDWR�� XQ� UDPR�
G¶DWWLYLWj�� PD� LO� SURSULR� 3DHVHª�� (G� HVVHUH��
DJJLXQJLDPR� QRL�� SL�� FUHGLELOH� QHO� FRQWUDVWDUH� XQD�
GHULYD� QHRVWDWDOLVWD� H� FRQWUDULD� DOO¶LPSUHVD� FKH� ID�
OHYD�VXOOH�GLVXJXDJOLDQ]H�FUHVFHQWL��&RQWUDVWDQGR�SRL�
OD� VHQVD]LRQH� SRSRODUH� FKH� FKL� YLYH� LQ� XQD�
GLPHQVLRQH� LQWHUQD]LRQDOH�� KD� VSHVVR� VHGH� OHJDOH� H�
ILVFDOH�DOO¶HVWHUR��H�QRQ�HVLWD�D�FKLHGHUH�SUHVWLWL�FRQ�
JDUDQ]LD� GHOOR� 6WDWR��� ROWUH� D� PDQGDUH� L� ILJOL� D�
VWXGLDUH� IXRUL�� QRQ� DEELD� D� FXRUH� L� GHVWLQL�
GHOO¶LVWUX]LRQH� SXEEOLFD�� $O� SDUL� GL� TXHOOR� FKH� q�
DFFDGXWR�FRQ�OD�VDQLWj�SXEEOLFD��6L�FRQVROLGD�FRVu�±
FRPH�QRWD�5HPR�/XFFKL�GL�(XPHWUD�± OD�VHQVD]LRQH�
GL�XQD�HVWUDQHLWj�GL�IRQGR�GL�FKL�q�LQWHUQD]LRQDOL]]DWR�
H� JXDUGD� SL�� DO� PRQGR�� ,WDOLDQL� VROR� TXDQGR� ID�
FRPRGR�
/D� VWRULD� GHO� QRVWUR� 3DHVH� LQVHJQD� FKH� L� WHPL� GHO�
FDSLWDOH� XPDQR� H� GHOOD� IRUPD]LRQH� GHOOD� FODVVH�
GLULJHQWH� ± LQ� GHILQLWLYD� GHOOD� TXDOLWj� GL� FKL� FL

-DQQRRQ�����IUHHSLN�FRP
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JRYHUQD�± VRQR�VHPSUH�VWDWL�DO�FHQWUR�GHL�SHQVLHUL�GL�SHUVRQDJJL�LOOXPLQDWL��)UDQFR�$PDWRUL�ULFRUGD��LQ�XQ�VXR�VDJJLR�VXOO¶,UL��HVHPSLR�RJJL�GL�JUDQ�PRGD��FKH�JLj�
QHO������$OEHUWR�%HQHGXFH�YROHYD�GHVWLQDUH�LO����SHU�FHQWR�GHOO¶DWWLYR�DOOD�IRUPD]LRQH�GHOOD�GLULJHQ]D�VLD�SULYDWD�VLD�SXEEOLFD��1RQ�VROR�GHOO¶,UL��(�QHO������XQR�
GHJOL�XOWLPL�DWWL�GL 5DIIDHOH�0DWWLROL�IX�OD�FRVWLWX]LRQH��LQVLHPH�D�9DOLDQL��,VHOOD��5XPL��'HFOHYD��&LQJDQR�H�DOWUL��GL�XQ¶$VVRFLD]LRQH�SHU�OR�VWXGLR�GHOOD�IRUPD]LRQH�
GHOOD�FODVVH�GLULJHQWH�QHOO¶,WDOLD�XQLWD��6DQGUR�*HUEL�QHO�VXR�OLEUR�5DIIDHOH�0DWWLROL�H�LO�ILORVRIR�GRPDWR��+RHSOL��DQQRWD�FKH��D�XQ�FHUWR�SXQWR��'H�*DVSHUL�SURSRVH�
DO�JUDQGH�EDQFKLHUH�XPDQLVWD�GHOOD�&RPPHUFLDOH�GL�HQWUDUH�DO�JRYHUQR��0DWWLROL�VFDUWz�LO�7HVRUR��'LVVH�FKH�DYUHEEH�DFFHWWDWR�VROR�OD�3XEEOLFD�,VWUX]LRQH��,O�FDSLWDOH�
XPDQR�FRQWDYD�SL��GHO�FDSLWDOH�ILQDQ]LDULR��©6u��PD�FRQ�EXGJHW TXDGUXSOLFDWRª��1RQ�VH�QH�IHFH�QXOOD�

(0(5*(1=$ 6$1,7$5,$ ( /$9252 $7$� '85$17( /2� 692/*,0(172�
'(*/,�(6$0,�',�67$72

�$7$QHZV q�XQD�UDVVHJQD�VSHFLILFDWDPHQWH�GHGLFDWD�GDOOD�)/&�&*,/�QD]LRQDOH�DO�SHUVRQDOH�$7$��
3URSRQH�SHULRGLFDPHQWH�XQ�ULHSLORJR�FRUUHODWR�DOOH�QRWL]LH�SL��VLJQLILFDWLYH��SXEEOLFDWH�VXO�VLWR�QD]LRQDOH�SHU�YDORUL]]DUH�
OD�FROORFD]LRQH�GHL�ODYRUDWRUL�$7$�QHOOD�YHUWHQ]D�JHQHUDOH�VXOOD�SURIHVVLRQDOLWj�H�VXO�FRQWUDWWR��Ê�XQ�UHVRFRQWR�FHQWUDWR�
VXOOH�QRVWUH�DWWLYLWj�SROLWLFR�VLQGDFDOL�OHJDOL�H�VXL�ULVXOWDWL�RWWHQXWL�

,Q�TXHVWR�QXPHUR�FL�VRIIHUPLDPR�VXO�ODYRUR�$7$�H�OR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR��FRQ�XQD�SDUWLFRODUH�DWWHQ]LRQH�DO�
SURILOR�GL�FROODERUDWRUH�VFRODVWLFR�

6FDULFD�LO�Q���������

,Q�HYLGHQ]D
)DUH�VFXROD�LQVLHPH
6XELWR�VWDELOL]]D]LRQH�GHL�SUHFDUL�H�ULVRUVH�SHU�IDU�ULSDUWLUH�OD�VFXROD�LQ�VLFXUH]]D�
(PHUJHQ]D�&RURQDYLUXV��QRWL]LH�H�SURYYHGLPHQWL�

1RWL]LH�VFXROD
$YYLR�DQQR�VFRODVWLFR������������QXRYD�DXGL]LRQH�GHL�VLQGDFDWL�GD�SDUWH�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�GHOOD�3URWH]LRQH�FLYLOH�
2UJDQLFL�VFXROD������������SHUVRQDOH�$7$��HPDQDWR�LO�'HFUHWR�H�OH�WDEHOOH�
(VDPL�GL�6WDWR��DO�YLD�L�WDYROL�WHUULWRULDOL�SUHYLVWL�GDOO¶,QWHVD�
³5LSDUWLUH�GDOOR������&RPH�ULSHQVDUH�LO�VLVWHPD�LQWHJUDWR�QHOO¶HPHUJHQ]D´�
$GR]LRQL�OLEUL�GL�WHVWR�DQQR�VFRODVWLFR������������SXEEOLFDWD�O¶RUGLQDQ]D�PLQLVWHULDOH�
&RPDQGL�GHO�SHUVRQDOH�GRFHQWH�H�GLULJHQWH�D�V�������������HPDQDWD�OD�FLUFRODUH�
5HJRODPHQWD]LRQH�GHOOD�FDOO�YHORFH��IRUQLWD�O¶LQIRUPDWLYD�GDO�0LQLVWHUR�GHOO¶,VWUX]LRQH�
6LVWHPD�1D]LRQDOH�GL�9DOXWD]LRQH��GHWWDWH�OH�QXRYH�VFDGHQ]H�SHU�O¶DJJLRUQDPHQWR�GHO�5$9�
³7XWWD�XQ¶DOWUD�VFXROD��ULIOHVVLRQL�SHU�XQD�GLGDWWLFD�ULQQRYDWD´��YLGHR�
321�³3HU�OD�6FXROD´��DXWRUL]]D]LRQL�DYYLVR�DFTXLVWR�GLVSRVLWLYL�GLJLWDOL�GLGDWWLFD�D�GLVWDQ]D�

&RQFRUVL�$7$�H�GRFHQWL�
&RQFRUVR����PHVL�$7$��GRPDQGH�ILQR�DO���JLXJQR�VX�LVWDQ]H�RQOLQH�
&RQFRUVL�GRFHQWL�VFXROD��RUGLQDUL��VWUDRUGLQDULR�H SHU�O¶DELOLWD]LRQH�
&RQFRUVR�VWUDRUGLQDULR�VFXROD�VHFRQGDULD��VRVSHVH�GDO����PDJJLR�DO���OXJOLR�OH�GRPDQGH
&RQFRUVR�VWUDRUGLQDULR�DELOLWDQWH�VFXROD�VHFRQGDULD��GDO����PDJJLR�DO���OXJOLR�OH�GRPDQGH�
&RQFRUVR�RUGLQDULR�VFXROD�SULPDULD�H�GHOO¶LQIDQ]LD��GDO����JLXJQR�DO����OXJOLR�OH�GRPDQGH�
&RQFRUVR�RUGLQDULR�VFXROD�VHFRQGDULD��GDO����OXJOLR�DO����OXJOLR�OH GRPDQGH�
7XWWH�OH�QRWL]LH�FDQDOH�VFXROD

$OWUH�QRWL]LH�GL�LQWHUHVVH
µ4XDOH�VPDUWZRUNLQJ�SHU�LO�ODYRUR�SXEEOLFR"¶�����PDJJLR�LQL]LDWLYD�&*,/��)3��)/&�FRQ�OD�0LQLVWUD�'DGRQH�
/D�)/&�&*,/�ODQFLD�LO�0DQLIHVWR�SHU�XQD�GLGDWWLFD�LQFOXVLYD
6FHJOL�GL�HVVHUFL��LVFULYLWL�DOOD�)/&�&*,/
6HUYL]L�DVVLFXUDWLYL�SHU�LVFULWWL�H�568�)/&�&*,/
)HHG�5VV�VLWR�ZZZ�IOFJLO�LW
9XRL�ULFHYHUH�JUDWXLWDPHQWH�LO�*LRUQDOH�GHOOD�HIIHOOHFL"�&OLFFD�TXL

3HU� O¶LQIRUPD]LRQH� TXRWLGLDQD�� HFFR� OH� DUHH� GHO� VLWR� QD]LRQDOH� GHGLFDWH� DOOH� QRWL]LH� GL� VFXROD� VWDWDOH�� VFXROD� QRQ� VWDWDOH�� XQLYHUVLWj� H� $)$0�� ULFHUFD��
IRUPD]LRQH�SURIHVVLRQDOH��

)/&�&*,/�1D]LRQDOH�q�DQFKH�SUHVHQWH�VX�)DFHERRN��*RRJOH���7ZLWWHU H�<RX7XEH�

sŝƐŝƚĂ�ŝů�ŶŽƐƚƌŽ�^ŝƚŽ�/ŶƚĞƌŶĞƚ͗ ǁǁǁ͘ĨůĐŵŽŶǌĂ͘ŝƚ

dƌŽǀĞƌĂŝ�ŶŽƚŝǌŝĞ�ƐŝŶĚĂĐĂůŝ�ŝŶ�ƚĞŵƉŽ�ƌĞĂůĞ�
Ěŝ�ƌŝůĞǀĂŶǌĂ�ůŽĐĂůĞ�Ğ�ŶĂǌŝŽŶĂůĞ͕

ĚŽĐƵŵĞŶƚŝͬŝŶĨŽƌŵĂǌŝŽŶŝ�ƐƵů�ƚƵŽ�ůĂǀŽƌŽ�ĨŽƌŶŝƚĞ�ĚĂŐůŝ���������������������������������������������������
hĨĨŝĐŝ�ƐĐŽůĂƐƚŝĐŝ�Ěŝ�DŝůĂŶŽ�Ğ�ZĞŐŝŽŶĂůĞ�Ğ�ŵŽůƚŽ�ĂůƚƌŽ�ĂŶĐŽƌĂ͘

/ƐĐƌŝǌŝŽŶŝ�ĂůůĂ�&>���'/>

^ĐĂƌŝĐĂ�ŝů�ŵŽĚƵůŽ Ğ�ŝŶǀŝĂĐĞůŽ�ĐŽŵƉŝůĂƚŽ�ŝŶ�ŽŐŶŝ�ƐƵĂ�ƉĂƌƚĞ͘
�ŝ�ŵĞƚƚĞƌĞŵŽ�Ăů�Ɖŝƶ�ƉƌĞƐƚŽ�ŝŶ�ĐŽŶƚĂƚƚŽ�ĐŽŶ�ƚĞ͘

>ΖŝƐĐƌŝǌŝŽŶĞ�ĚĞŝ�ƐƵƉƉůĞŶƚŝ�ĚĞů�ƉƌĞƐŝĚĞ ƉĂŐĂƚŝ�ĚĂůůĂ�ƐĐƵŽůĂ
ĚĞǀĞ�ĞƐƐĞƌĞ�ĨĂƚƚĂ�ĚŝƌĞƚƚĂŵĞŶƚĞ�ŝŶ�ƐĞĚĞ͘

G�LPDJHV�� IUHHSLN�FRP



�'
/> )HGHUD]LRQH��/DYRUDWRUL��GHOOD��&RQRVFHQ]D��0RQ]D��H��%ULDQ]D

ƉĂŐ͘ϳ

)/& &*,/��021=$ %5,$1=$
	��������������������������������������

6FXROD�² 8QLYHUVLWj�² 5LFHUFD�² $IDP�� )RUPD]LRQH�3URIHVVLRQDOH
9LD�3UHPXGD����� ������0RQ]D�� 7HO��������������� )D[����������

VLWR��ZZZ�IOFPRQ]D�LW � H�PDLO��PRQ]D#IOFJLO�LW

�KE^h>�E��
62/2�3(5�,6&5,77,�(�68�$33817$0(172�

021=$�² 9LD��3UHPXGD���
7HO��������������

&RQVXOHQ]D�RUGLQDULD��
OXQHGu��PHUFROHGu��YHQHUGu��������� �����

3HQVLRQL�SUHYLGHQ]D�FDUULHUD�VWLSHQGLR PDUWHGu��������� �����

8IILFLR�9HUWHQ]H�H�/HJDOH
PHUFROHGu��������� �����

6SRUWHOOR�568�H�GHOHJDWL
JLRYHGu��������������VX�DSSXQWDPHQWR�FRO�6HJUHWDULR

,QIRUPD]LRQL�WHOHIRQLFKH�EUHYL
7HO��������������
OXQHGu��PHUFROHGu��YHQHUGu��������������

&$5$7(�%5,$1=$�² 9LD�&XVDQL����
WHO����������������SUHQRWD]LRQH�H�LQIRUPD]LRQL�
FRQVXOHQ]D�RUGLQDULD�� JLRYHGu�������� �����

&(6$12�0$'(512�² &RUVR�/LEHUWj�����
WHO������������������SUHQRWD]LRQH�H�LQIRUPD]LRQL�
FRQVXOHQ]D�RUGLQDULD�� JLRYHGu�������� �����

'(6,2�² 9LD�)UDWHOOL�&HUYL����
WHO����������������SUHQRWD]LRQH�H�LQIRUPD]LRQL�
FRQVXOHQ]D�RUGLQDULD� JLRYHGu�������� �����

/,0%,$7(�² 3LD]]D�$OGR�0RUR���
WHO����������������SHU�SUHQRWDUH��������������
FRQVXOHQ]D�RUGLQDULD����OXQHGu�������� �����
SUHYLGHQ]D�VWLSHQGLR�� JLRYHGu�������� �����

9,0(5&$7(�² 3LD]]D�0DUFRQL��
WHO����������������SUHQRWD]LRQH�H�LQIRUPD]LRQL�
FRQVXOHQ]D�RUGLQDULD� JLRYHGu�������� �����


