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,O�#JMBODJP�$PNQMFTTJWP�ULIHULWR�DOO�RUJDQL]]D]LRQH�GHL

&DPSLRQDWL�0RQGLDOL�GL�&RDVWDO�5RZLQJ�H�%HDFK�6SULQW�VL

SURSRQH�GL�

IRUQLUH�XQ�TXDGUR�FRPSOHVVLYR�GHOOH�DWWLYLWj��GHOOD�ORUR

QDWXUD�H�GHL�ULVXOWDWL�UDJJLXQWL�

UDSSUHVHQWDUH�LO�SDWULPRQLR�UHVLGXR�GD�GHYROYHUH�QHO

ULVSHWWR�GHO�GHWWDWR�VWDWXWDULR�

7HUPLQDWH�OH�DWWLYLWj�DPPLQLVWUDWLYH�DO����$SULOH������VL�q

SURFHGXWL�DOOD�UHGD]LRQH�GHO�SUHVHQWH�%LODQFLR�FRPSOHVVLYR�

FRVu�FRPH�SUHYLVWR�GDOOR�6WDWXWR�

&RQ�LO�SUHVHQWH�%LODQFLR�VL�LQWHQGH�UHQGHUH�GLVSRQLELOH�XQR

VWUXPHQWR�GL�UHQGLFRQWD]LRQH�GHL�ULVXOWDWL�VRFLDOL��DPELHQWDOL

HG�HFRQRPLFL�GHOOH�DWWLYLWj�VYROWH�GDO�&RPLWDWR�DO�ILQH�GL

RIIULUH�XQD�LQIRUPDWLYD�VWUXWWXUDWD�H�SXQWXDOH�
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1HOOD�UHGD]LRQH�GHO�SUHVHQWH�%LODQFLR�&RPSOHVVLYR�VRQR

VWDWL�ULVSHWWDWL�L�VHJXHQWL�SULQFLSL��DO�ILQH�GL�JDUDQWLUH�OD

TXDOLWj�GHO�SURFHVVR�GL�IRUPD]LRQH�H�GHOOH�LQIRUPD]LRQL�LQ

HVVR�FRQWHQXWH�

1HO�UHQGLFRQWR�LO�SURFHGLPHQWR�ORJLFR�VHJXLWR�SHU�ULOHYDUH�H

FODVVLILFDUH�OH�LQIRUPD]LRQL�q�UHVR�FKLDUR�H�WUDVSDUHQWH�

/H�LQIRUPD]LRQL�VRQR�UDSSUHVHQWDWH�LQ�PDQLHUD�LPSDU]LDOH�

VLD�LQ�ULIHULPHQWR�DJOL�DVSHWWL�SRVLWLYL�FKH�QHJDWLYL�GHOOD

JHVWLRQH�VHQ]D�GLVWRUVLRQL�

53"41"3&/;"

/&653"-*5j

,�GDWL�ULSRUWDWL�QHO�UHQGLFRQWR�HYLGHQ]LDQR�OH�IRQWL

LQIRUPDWLYH�XWLOL]]DWH�

7&3*%*$*5j�&�7&3*'*$"#*-*5j

$)*"3&;;"

/H�LQIRUPD]LRQL�VRQR�HVSRVWH�LQ�PDQLHUD�FKLDUD�H

FRPSUHQVLELOH�
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$UW����6FRSL��ILQDOLWj��GXUDWD
#��6YROJHUH��GLUHWWDPHQWH�H�R�LQGLUHWWDPHQWH��DWWLYLWj�GL�SURPR]LRQH�

FRRUGLQDPHQWR��RUJDQL]]D]LRQH��JHVWLRQH�H�SUHVWD]LRQH�GHL�VHUYL]L

FRPXQTXH�FRQQHVVD��FROODWHUDOH��VWUXPHQWDOH��GHULYDWD�R�FRPXQTXH

FROOHJDWD�DO�ILQH�GHOOD�EXRQD�RUJDQL]]D]LRQH��VYROJLPHQWR�

SXEEOLFL]]D]LRQH��GLYXOJD]LRQH�H�GLIIXVLRQH�FRQ�RJQL�PH]]R��PDVV�PHGLD

LQFOXVL��SHU�LO�SLHQR�VXFFHVVR�GHOOH�0DQLIHVWD]LRQL�PHGHVLPH��DQFKH

FRRUGLQDQGR��RUJDQL]]DQGR�H�GLVFLSOLQDQGR�O�DWWLYLWj�GHL�ILQDQ]LDWRUL�H

TXHOOD�GHJOL�HQWL�H�R�RUJDQLVPL�RSHUDWLYL��GL�FROODERUDUH�LQ�RJQL�VHGH�FRQ�OD

:5�H�OD�),&��QRQFKp�FRQ�JOL�HQWL��DXWRULWj�HG�DOWUL�RUJDQLVPL�FRPSHWHQWL�DO

ILQH�GL�RUJDQL]]DUH�WXWWL�JOL�DVSHWWL�ORJLVWLFL��GL�DFFRJOLHQ]D��GL�FHULPRQLDOH�

SURPR]LRQDOL�HG�RSHUDWLYL���HVFOXVL�TXHOOL�GL�FRPSHWHQ]D�GHOOD�:5�H�GHOOD

),&���GHL�VXGGHWWL�&DPSLRQDWL�H�GHJOL�HYHQWL�SURPR]LRQDOL�FROOHJDWL�

,O�&RPLWDWR�QRQ�KD�ILQDOLWj�GL�OXFUR��VL�LVSLUD�DL�SULQFLSL

GHOO�RUGLQDPHQWR�VSRUWLYR�HPDQDWL�GDO�&RPLWDWR�2OLPSLFR

1D]LRQDOH�,WDOLDQR�GL�VHJXLWR�&21,���GD�:RUOG�5RZLQJ��GL�VHJXLWR

:5���GDOOD�)HGHUD]LRQH�,WDOLDQD�GL�&DQRWWDJJLR��GL�VHJXLWR�),&��H

KD�SHU�VFRSR�

"��2UJDQL]]DUH�OH�0DQLIHVWD]LRQL�SRQHQGR�LQ�HVVHUH�GLUHWWDPHQWH

H�R�LQGLUHWWDPHQWH��RJQL�SRVVLELOH�LQL]LDWLYD�D�HVVH�XWLOH�H

VWUXPHQWDOH��G�LQWHVD�FRQ�OD�:5�H�OD�),&�H�FRQ�JOL�(QWL

HYHQWXDOPHQWH�FRLQYROWL�

$��2SHUDUH��FRQ�OD�SURSULDVWUXWWXUD�RUJDQL]]DWLYD�H�FRQ�OD�SUHVWD]LRQH�GL

YRORQWDUL��SHU�LO�SHUVHJXLPHQWR�GHOOR�VFRSR�VRFLDOHFRQ�ILQDOLWj�DQFKH�GL

FDUDWWHUH�VRFLDOH��FLYLOH�H�FXOWXUDOH�LQ�FRQIRUPLWj�DOOH�QRUPH�5HJLRQDOL�

1D]LRQDOLH�&RPXQLWDULH�YLJHQWL�
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,O�&RPLWDWR�2UJDQL]]DWRUH�VYROJH�OH

SURSULH�DWWLYLWj�QHO�ULVSHWWR�GHL�SULQFLSL�H

YDORUL�HWLFL�H�DVVLFXUDQGR�OD�WUDVSDUHQ]D

QHL�FRQIURQWL�GHL�SURSUL�VWDNHKROGHU�

*M�$POTJHMJP�%JSFUUJWP

,O�&RQVLJOLR�'LUHWWLYR�GHO�&RPLWDWR

2UJDQL]]DWRUH�GHL�&DPSLRQDWL�0RQGLDOL

GL�&RDVWDO�5RZLQJ�H�%HDFK�6SULQW��

%DUOHWWD��������QRPLQDWR�DOO�DWWR�GL

FRVWLWX]LRQH���q�FRPSRVWR�GD�WUH

FRPSRQHQWL��FL�FXL�XQR�FRQ�IXQ]LRQL�GL

3UHVLGHQWH�

/D�UDSSUHVHQWDQ]D�OHJDOH�GHO�&RPLWDWR

2UJDQL]]DWRUH�VSHWWD�DO�3UHVLGHQWH�GHO

&RQVLJOLR�'LUHWWLYR�

&RPSRVL]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�DO�����������

$0/4*(-*0�%*3&55*70

1SFTJEFOUF��3PCFSUP�1JP�3J[[J

.PEBMJU��EJ�OPNJOB��LO�3UHVLGHQWH�q�VWDWR�QRPLQDWR�LQ

IDVH�GL�FRVWLWX]LRQH��

$PNQPOFOUJ��(JVTFQQF�"CCBHOBMF
�.BSDFMMP�'BCJP

.BTTJNP�%FHFOOBSP

.PEBMJU��EJ�OPNJOB��L�GXH�FRPSRQHQWL�GHO�&RQVLJOLR

'LUHWWLYR�VRQR�VWDWL�QRPLQDWL�LQ�IDVH�GL�FRVWLWX]LRQH

3FWJTPSF�6OJDP�EFJ�$POUJ��1SPG��$BSMP�3FHPMJPTJ

.PEBMJU��EJ�OPNJOB��LO�5HYLVRUH��VHJQDODWR�GDOO�$XWRULWj

GL�*RYHUQR�FRPSHWHQWH�LQ�PDWHULD�GL�VSRUW��q�VWDWR

QRPLQDWR�GDO�&RPLWDWR�
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6LQ�GDOOD�VXD�FRVWLWX]LRQH�DYYHQXWD�DG�$SULOH�������LO�&RPLWDWR�KD�DYYLDWR�O�LWHU

RUJDQL]]DWLYR�VHFRQGR�OH�IDVL�FKH�VL�LOOXVWUDQR�GL�VHJXLWR�

"EFNQJNFOUJ�BNNJOJTUSBUJWJ�F�GJTDBMJ

6XFFHVVLYDPHQWH�DOOD�FRVWLWX]LRQH�FRQ�DWWR�SXEEOLFR��VX�q�SURFHGXWR�DG�HIIHWWXDUH

JOL�DGHPSLPHQWL�DPPLQLVWUDWLYL�SURSHGHXWLFL�DOO�DYYLR�GHOO�RSHUDWLYLWj�GHOO�(QWH��LQ

SDUWLFRODUH�q�VWDWR�ULFKLHVWR�LO�FRGLFH�ILVFDOH��OD�SDUWLWD�,9$��O�LVFUL]LRQH�QHOO�HOHQFR

GHJOL�HQWL�FRQ�SHUVRQDOLWj�JLXULGLFD�GHOOD�5HJLRQH�3XJOLD�

1SPHFUUB[JPOF�EFM�DBNQP�F�DPOTFHVJNFOUP�
EFMMF�BVUPSJ[[B[JPOJ

3UHOLPLQDUPHQWH�q�VWDWR�SURJHWWDWR�LO�OD\RXW�GHO�YLOODJJLR�VHGH�GHOO�HYHQWR��,Q

SDUWLFRODUH�WUDWWDQGRVL�GL�XQ�DUHQLOH�GHPDQLDOH�q�VWDWR�FRQFHSLWR�FRQ�WHQGRVWUXWWXUH

WRWDOPHQWH�DPRYLELOL��GXH�JUDGLQDWH�GD�����SRVWL��SDOFR�SUHPLD]LRQL�FRQ�OHG�ZDOO

ELIDFFLDOL�GL�JUDQGL�GLPHQVLRQL��WRUUL�IDUR�SHU�LOOXPLQD]LRQH�QRWWXUQD�H�XQ�FDPSR�JDUD

FRQ�ERH�DQFRUDWH�VX�FRUSL�PRUWL�LQ�FDOFHVWUX]]R��ROWUH�DG�LPSLDQWL�WHFQRORJLFL

�HOHWWULFR��DXGLR��ZL�IL���/D�ER]]D�GL�SURJHWWR��FRPH�SUHYLVWR�QHO�FRQWUDWWR�HYHQWR��q

VWDWD�VRWWRSRVWD�DOO�DSSURYD]LRQH�GHOOD�IHGHUD]LRQH�PRQGLDOH��),6$��H�VROR

VXFFHVVLYDPHQWH�DO�UHFHSLPHQWR�GHOOH�PRGLILFKH�HG�LQWHJUD]LRQL�ULFKLHVWH�VL�q

SURFHGXWR�DG�HODERUDUH�L�SURJHWWL�HVHFXWLYL�HG�LO�FDSLWRODWR�GHOOH�RSHUH�D�FXUD�GHL

WHFQLFL�LQFDULFDWL�'HWWD�DWWLYLWj�H�VWDWD�SURSHGHXWLFD�DOO�DYYLR�GHOO�LWHU�SHU�LO

FRQVHJXLPHQWR�GHOOH�DXWRUL]]D]LRQL�H�FRQFHVVLRQL�QHFHVVDULH�DOOR�VYROJLPHQWR

GHOO�HYHQWR��FRQFHVVLRQL�GHPDQLDOH��DXWRUL]]D]LRQH�GRJDQDOH��QXOOD�RVWD�GHOOD

3UHIHWWXUD��SLDQL�GL�VLFXUH]]D�H�VRFFRUVR��DXWRUL]]D]LRQH�GHOOD�&DSLWDQHULD�GL�3RUWR�

.BOJGFTUB[JPOF�EJ�JOUFSFTTF

&RQVLGHUDQGR�L�WHUPLQL�ULVWUHWWL�VL�q�SURFHGXWR�D�SXEEOLFDUH�OH�ULFKLHVWH�GL

PDQLIHVWD]LRQL�GL�LQWHUHVVH�SHU�OH�IRUQLWXUH�GL�PDJJLRUL�YDORUL�PHQWUH�VL�q

DGRWWDWD�OD�WUDWWDWLYD�GLUHWWD�SHU�OH�DOWUH�

*OTUBMMB[JPOF�TUSVUUVSF�F�PSHBOJ[[B[JPOF�MPHJTUJDB

,O�FRQWUDWWR�HYHQWR�SUHYHGHYD�D�FDULFR�GHO�&RPLWDWR�RUJDQL]]DWRUH��O�RVSLWDOLWj�GHL

PHPEUL�H�GHOHJDWL�GL�:RUOG�5RZLQJ��OD�JLXULD�LQWHUQD]LRQDOH�H�QD]LRQDOH�H�OH�VTXDGUH

DJRQLVWLFKH�DSSDUWHQHQWL�DO�SURJUDPPD�GL�VYLOXSSR��7XQLVLD��(JLWWR��9DQXDWX�

%DKDPDV��7XUFKLD�H�0DURFFR��SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�ROWUH�FHQWR�PHPEUL�DL

TXDOL�q�VWDWR�DVVLFXUDWR�YLWWR�H�DOORJJLR�SHU�WXWWD�OD�GXUDWD�GHOO�HYHQWR�

6XFFHVVLYDPHQWH�DO�FRQVHJXLPHQWR�GHOOH�DXWRUL]]D]LRQL�VRQR�VWDWL�DYYLDWL�L�ODYRUL�GL

LQVWDOOD]LRQH�GHOOH�VWUXWWXUH�HG�LPSLDQWL�GHO�YLOODJJLR��GXUDWL�GLHFL�JLRUQL��7XWWL�JOL

DPELHQWL�VRQR�VWDWL�GRWDWL�GL�DUUHGL��FRPSXWHU��VWDPSDQWL�H�ZL�IL��IRUQHQGR�DVVLVWHQ]D

WHFQLFD�TXRWLGLDQD�DOO�LQWHUR�YLOODJJLR��3HU�OD�ORJLVWLFD�VRQR�VWDWL�QROHJJLDWL

DXWRPH]]L�GL�FXL�LO�����DOLPHQWDWL�GD�PRWRUH�HOHWWULFR��FRQ�L�TXDOL�VL�q�SURYYHGXWR�D

JDUDQWLUH�JOL�VSRVWDPHQWL�GD�H�SHU�JOL�DHURSRUWL��JOL�DOEHUJKL�H�OH�DWWLYLWj�GL�VHUYL]LR�

3HU�OH�DWWLYLWj�GL�DVVLVWHQ]D�LQ�PDUH�VRQR�VWDWH�LPSLHJDWH�LPEDUFD]LRQL�FRQ�PRWRUL

IXRULERUGR�FRQGRWWH�GD�FROODERUDWRUL�GHO�&RPLWDWR�RUJDQL]]DWRUH�

40 $ *" - & " . #*&/ 5&
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,O�&RPLWDWR�2UJDQL]]DWRUH�q�VWDWR�EHQHILFLDULR�GHL�VHJXLWL�FRQWULEXWL�

'LSDUWLPHQWR�GHOOR�6SRUW�SUHVVR�OD�3UHVLGHQ]D�GHO�&RQVLJOLR��SDUL

KD�VWDQ]LDWR�XQD�VRPPD�SDUL�DG�HXUR������������

OD�UHJLRQH�3XJOLD��LQ�ULIHULPHQWR�DOO�$YYLVR�(YHQWL�6SRUWLYL�����

KD�FRQFHVVR�XQ�FRQWULEXWR�SDUL�DG�HXUR������������

7DOL�FRQWULEXWL�VRQR�VWDWL�FRQFHVVL�D�SDU]LDOH�FRSHUWXUD�GHL�FRVWL�SHU

OD�UHDOL]]D]LRQH�GHO�&DPSLRQDWR�0RQGLDOH�GL�&RDVWDO�5RZLQJ�H

%HDFK�6SULQW�������

,O�&RPLWDWR�2UJDQL]]DWRUH�KD�EHQHILFLDWR�

���������

'LSDUWLPHQWR�
GHOOR�6SRUW

���������

5HJLRQH�3XJOLD
�����������
FRQWULEXWL�SXEEOLFL�LQYHVWLWL�QHOOR�VSRUW
H�SURPR]LRQH�GHO�WHUULWRULR
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/�HYHQWR��SDWURFLQDWR�GD��'LSDUWLPHQWR�SHU�OR�6SRUW��0LQLVWUHUR

SHU�L�*LRYDQL��5HJLRQH�3XJOLD��&21,��6SRUW�H�6DOXWH�6�S�$���/HJD

1DYDOH�,WDOLDQD���VL�q�VYROWR�GDO����6HWWHPEUH�DO���2WWREUH������

D�%DUOHWWD�OXQJR�OD�OLWRUDQHD��3��0HQQHD���'DO����VHWWHPEUH�DO��

RWWREUH�VL�VRQR�VYROWL�L�PRQGLDOL�GL�%HDFK�VSULQW�SHU�XQGHU����H

DVVROXWL��GDO���DOO���RWWREUH�VL�VRQR�VYROWL�L�PRQGLDOL�SHU�FOXE�GL

&RDVWDO�5RZLQJ��DVVHJQDQGR����WLWROL�PRQGLDOL

FRPSOHVVLYDPHQWH��

(&45*0/&�%&--³&7&/50�41035*70

$".1*0/"50�.0/%*"-&�%*�

$045"-�308*/(�&�#&"$)�413*/5
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/�HYHQWR�KD�UHJLVWUDWR�XQ�LPSRUWDQWH�QXPHUR�GL�SDUWHFLSDQWL��SHU�XQ�WRWDOH

FRPSOHVVLYR�GL�����DWOHWL��UDSSUHVHQWDQWL����QD]LRQL�

1HO�GHWWDJOLR��DQDOL]]DQGR�JOL�LVFULWWL�DOOH�JDUH�q�SRVVLELOH�LQGLYLGXDUH�OH

YRJDWRUL�SURYHQLHQWL�GDOOH�VHJXHQWL�QD]LRQL�

%,/$1&,2�&203/(66,92�'(//�(9(172�63257,92�
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$WWUDYHUVR� OD� FROODERUD]LRQH� FRQ� $5(7� 3XJOLD� � VRQR

VWDWL� RUJDQL]]DWL� HYHQWL� JUDWXLWL� GL� SURPR]LRQH

HQRJDVWURQRPLFD� H� SDHVDJJLVWLFD� GHVWLQDWL� GDJOL

DWOHWL�H�ORUR�DFFRPSDJQDWRUL�

1HOOD�VHUDWD�GHO����6HWWHPEUH�q�VWDWD�RUJDQL]]DWD��OD��

FHULPRQLD�GL�DSHUWXUD�GHL�FDPSLRQDWL�PRQGLDOL��SUHVVR

LO�YHQXH�VLWR�VXO�/XQJRPDUH�3LHWUR�0HQQHD��/�HYHQWR�q

VWDWR� SUHFHGXWR� GDL� VDOXWL� GHOOH� DXWRULWj� ORFDOL�� GHO

'RWW��6LQLVFDOFKL�)ODYLR� LQ� UDSSUHVHQWDQ]D�GHO�0LQLVWUR

GHOOR� 6SRUW� 'RWW�� $QGUHD� $ERGL� H� GHOOD� VLJ�UD� *XLQ

%DWWHQ�LQ�UDSSUHVHQWDQ]D�GL�:RUOG�5RZLQJ��

/�HYHQWR�KD�UHJLVWUDWR�PROWHSOLFL�ULFDGXWH�SRVLWLYH�LQ

WHUPLQL�VLD�HFRQRPLFL�FKH�GL�SURPR]LRQH�GHO

WHUULWRULR�LWDOLDQR��LQ�SDUWLFRODUH�GL�TXHOOR�SXJOLHVH

FRVWLWXHQGR�XQ�RWWLPD�RFFDVLRQH�SHU�YDORUL]]DUH�LO

SDWULPRQLR�QDWXUDOLVWLFR��FXOWXUDOH�H�DPELHQWDOH��,O

FOLPD�SDUWLFRODUPHQWH�IDYRUHYROH��KD�IDYRULWR�XQD

PDVVLFFLD�SUHVHQ]D�GL�SXEEOLFR�FKH�VL�q�ULYHUVDWD�LQ

VSLDJJLD�GXUDQWH�WXWWH�OH�JLRUQDWH�LQ�SDUWLFRODUH

GXUDQWH�OH�ILQDOL�FKH�KDQQR�IDWWR�UHJLVWUDUH�SLFFKL�GL

SUHVHQ]H�GL�ROWUH������VSHWWDWRUL��GLVWULEXLWL�VXJOL

VSDOWL�H�OXQJR�O�DPSLD�VSLDJJLD��

7XWWH� OH� VWUXWWXUH� ULFHWWLYH� GHOOD� FLWWj� HUDQR� LQ

RYHUERRNLQJ� WDQWR� GD� FUHDUH� GRPDQGD� DQFKH� QHOOH

FLWWj�OLPLWURIH��

4WJMVQQP�EFM�UFSSJUPSJP
3*$"%65&�104*5*7&�%&--³&7&/50

$�VHJXLUH�q�VWDWR�UHDOL]]DWR�XQ�LQFRQWUR�GL�QHW�ZRUNLQJ

SHU�OD�SURPR]LRQH�GHOOH�HFFHOOHQ]H�HQRJDVWURQRPLFKH

3XJOLHVL���LQ�FROODERUD]LRQH�FRQ�O�DVVRFLD]LRQH��%XRQD

3XJOLD��JXVWR�GD�YLVLWDUH����$OO�HYHQWR�KDQQR

SDUWHFLSDWR�JUDWXLWDPHQWH�DOO�LQFLUFD�����RVSLWL�WUD

DWOHWL�H�DFFRPSDJQDWRUL��SDUWHFLSDQWL�GHO�&DPSLRQDWR

0RQGLDOL�GL�%HDFK�6SULQW�L�TXDOL�KDQQR��SHUFHSLWR�OD

VFRSHUWD�GHL�VDSRUL�GHOOD�FXFLQD�SXJOLHVH�WUDGL]LRQDOH�

GHJXVWDQGR�L�SURGRWWL�WLSLFL�GHO�QRVWUR�WHUULWRULR�TXDOL

DG�HVHPSLR��OD�EXUUDWD�GL�$QGULD��L�WDUDOOL�DOO�ROLR�G�ROLYD

SXJOLHVL��LO�SDVWLFFLRWWR�OHFFHVH��L�YLQL�URVVL�H�URVDWL

GHOOD�3XJOLD�HG�DOWUH�VSHFLDOLWj�FXOLQDULH��

/�HYHQWR�VSRUWLYR�KD�UHDOL]]DWR�

���
DWOHWL

��
QD]LRQL

%,/$1&,2�&203/(66,92�'(//�(9(172�63257,92�
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7JTJUF�HVJEBUF�HSBUVJUF

6RQR�VWDWH�RUJDQL]]DWH�LQ�OXRJKL�SDUWLFRODUPHQWH�VXJJHVWLYL�GHOOD�SURYLQFLD�%DUOHWWD�

$QGULD�7UDQL��FRQ�OD�FRQWHPSRUDQHD�SUHVHQ]D�GL�PRVWUH�IRWRJUDILFKH�D�WHPD�VSRUWLYR

LWLQHUDQWL��TXDOL�

3*4&37"�/"563"-&�4"-*/"��0DUJKHULWD�GL�6DYRLD�

$"7&�%*�#"69*5&
�6SLQD]]ROD�

$"45&--0�47&70
�%DUOHWWD�

$"55&%3"-&
�7UDQL�

$"45&-�%&-�.0/5&��$QGULD�

&7&/5*�$0--"5&3"-*

�&RPH�LQ�WXWWL�JUDQGL�HYHQWL�VSRUWLYL��DQFKH�LQ

TXHVWR�FDVR�OD�FRPSHWL]LRQH�DJRQLVWLFD�VL�q

DUULFFKLWD�GL�HYHQWL�FROODWHUDOL�JUD]LH�DL�TXDOL

VL�JHQHUDQR�VLQHUJLH�FKH�DPSOLILFDQR�OD

SRUWDWD�SURPR]LRQDOH�SHU�LO�WHUULWRULR��$�WDO

ILQH�LO�&RPLWDWR�KD�RUJDQL]]DWR�GLYHUVH

DWWLYLWj��FROODWHUDOL�ILQDOL]]DWH�DOOD

FRQRVFHQ]D�SDHVDJJLVWLFD�HG

HQRJDVWURQRPLFD��GHOOD�UHJLRQH�3XJOLD� &WFOUJ�NVTJDBMJ

8Q�SDOFR�SHUPDQHQWH�DOOHVWLWR�LQ�3LD]]D�0DULQD�GL�%DUOHWWD��FKH�KD�RVSLWDWR�GXUDQWH�L

JLRUQL�GL�VYROJLPHQWR�GHL�&DPSLRQDWL�0RQGLDOL�GL�&RDVWDO�5RZLQJ�H�%HDFK�6SULQW�GHOOH

VHUDWH�PXVLFDOL�FRQ�DUWLVWL�ORFDOL�

1FSDPSTJ�HBTUSPOPNJDJ

,Q�FROODERUD]LRQL�FRQ�SURGXWWRUL�ORFDOL�VRQR�VWDWL�RUJDQL]]DWL�HYHQWL�GL�SURPR]LRQH�HQR�

JDVWURQRPLFL�WLSLFL�GHO�WHUULWRULR�SXJOLHVH��WHUULWRULR�TXDOL�ROLR�G´ROLYD��YLQR��SDVWD�

SURGRWWL�FDVHDUL��WDUDOOL�H�VWUHHW�IRRG�

,O�&RPLWDWR�2UJDQL]]DWRUH�KD�LQWHVR

RUJDQL]]DWH�O�HYHQWR�VSRUWLYR�FRPH�OHYD�GL

FUHVFLWD�VRFLDOH�H�SURPR]LRQH�GHO�WHUULWRULR�

%,/$1&,2�&203/(66,92�'(//�(9(172�63257,92�
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4WJMVQQP�DPNQFUFO[F�TQPSUJWF
F�DVMUVSB�EFMMB�QSFWFO[JPOF
";*0/*�%*�565&-"�%&--"�4"-65&�&�%*�130.0;*0/&�%&*�7"-03*�&5*$*

,O�YLOODJJLR�HYHQWR�q�GLYHQWDWR�XQ�FRQWHQLWRUH�GL�HYHQWL�ILQDOL]]DWL�DOOD�SURPR]LRQH

GHOOR�VSRUW�GHL�FRUUHWWL�VWLOL�GL�YLWD��GHOO�LQWHJUD]LRQH��

/D�SURPR]LRQH�GHOOR�VSRUWH��GHO�EHQHVVHUH�ILVLFR���LQ�FROODERUD]LRQH�FRQ�6SRUW�H

6DOXWH�KD�FRLQYROWR�GLYHUVH�DVVRFLD]LRQL�VSRUWLYH�ORFDOL�FKH�KDQQR�UHDOL]]DWR�RSHQ

GD\�DSHUWL�DOOD�FLWWDGLQDQ]D�H�DOOH�VFRODUHVFKH��FRQ�JLRFKL�H�SURYH�GHOOH�YDULH

GLVFLSOLQH��UHJLVWUDQGR�ROWUH�����DGHVLRQL��

8Q�LPSRUWDQWH�DWWLYLWj�GL�LQFOXVLRQH�q�VWDWD�TXHOOD�UHDOL]]DWD�SUHVVR�O�LQIR�SRLQW�GHO

YLOODJJLR�HYHQWR��JUD]LH�DOOD�SUHVHQ]D�GHJOL�RSHUDWRUL�GHOOD�FRRSHUDWLYD�:RUN�$XW

FKH�FRLQYROJH��UDJD]]L�FRQ�GLDJQRVL�GL�GLVWXUER�GHOOR�VSHWWUR�DXWLVWLFR��L�TXDOL

KDQQR�LOOXVWUDWR�DJOL�RVSLWL�SUHVHQWL�OH�EHOOH]]H�DUWLVWLFKH�GHO�WHUULWRULR�H�OH

VSHFLDOLWj�DJULFROH�WLSLFKH�GHOOD�FROWLYD]LRQH��%DUOHWWDQD��UHJLQD�IUD�WXWWH���O�XYD

GD�WDYROD�

,QROWUH�LO�&RPLWDWR�2UJDQL]]DWRUH�DYHQGR�DGHULWR�DOOD�FDPSDJQD�GL

FRPXQLFD]LRQH�GHOOD�5HJLRQH�3XJOLD�FRQWUR�OD�YLROHQ]D�VXOOH�GRQQH��GHQRPLQDWD

�$OOpQDWL�FRQWUR�OD�9LROHQ]D��KD�LVWLWXLWR��XQ�SXQWR�GL�DVFROWR�GHO�FHQWUR�UHJLRQDOH

DQWLYLROHQ]D�

%,/$1&,2�&203/(66,92�'(//�(9(172�63257,92�
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GHGLFDWR�DL�UDJD]]L�GDL���DL����DQQL��L�TXDOL�KDQQR�DYXWR

O�RFFDVLRQH�GL�VFRSULUH�L�JHVWL�PRWRUL�IRQGDPHQWDOL�H�OH

RSSRUWXQLWj�GL�SUDWLFD�VSRUWLYD�GHO�WHUULWRULR�ORFDOH��

'XUDQWH�WDOH�JLRUQDWD�SHU�L�YLVLWDWRUL�HUD�SRVVLELOH�FLPHQWDUVL�VX

UHPRHUJRPHWUL��VLPXODWRUL�GL�YRJD���SURYH�GL�YHOD���VXS�H�NLWHVXUI�

GL�%HDFK�9ROOH\��VDG�%DVNHW�H�EHDFK�VRFFHU��
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(FTUJPOF�BNCJFOUBMF

,O�&RPLWDWR�2UJDQL]]DWRUH�QHOOD�SURSULD�RUJDQL]]D]LRQH�KD

PRVWUDWR�JUDQGH�DWWHQ]LRQH�DOOD�JHVWLRQH�GHOOD�SROLWLFD

DPELHQWDOH��DGRWWDQGR�SURWRFROOL�GL�WXWHOD�DPELHQWDOH�

1HO�YLOODJJLR�HYHQWR�VRQR�VWDWL�GLVORFDWL�LQ�SL��SXQWL��FRQWHQLWRUL

SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GHL�ULILXWL�H�GLVWULEXLWH�ERUUDFFH

ULXWLOL]]DELOL�SHU�DSSURYYLJLRQDUVL�GL�DFTXD�SRWDELOH�SUHVVR�OD

IRQWDQD�SXEEOLFD�LQVWDOODWD�QHOOH�YLFLQDQ]H�GHOOD�UHVW�DUHD��LO�WXWWR

FRPXQLFDWR�FRQ�OD�FDUWHOORQLVWLFD�PXOWLOLQJXH�SUHVHQWH�LQ�ORFR�

4"-7"(6"3%*"�%&--³".#*&/5&

.0#*-*5j�4045&/*#*-&

2OWUH�LO�����GHL�PH]]L�GL�VHUYL]LR�HUDQR�DOLPHQWDWL�GD�PRWRUL

HOHWWULFL�FKH�YHQLYDQR�ULFDULFDWL�JLRUQDOPHQWH�SUHVVR�OD

VWD]LRQH�GL�ULFDULFD�LQVWDOODWD�QHL�SUHVVL�GHO�YLOODJJLR��,QROWUH

PHGLDQWH�XQD�FRQYHQ]LRQH�FRQ�D]LHQGD�GL�QROHJJLR�VRQR

VWDWH�PHVVH�D�GLVSRVL]LRQH�GHL�SDUWHFLSDQWL�QXPHURVH

ELFLFOHWWH��

3*%6;*0/&�%&-�$0/46.0�%*�$"35"

/�DUHD�GL�SURPR]LRQH�H�FRPXQLFD]LRQH�GHOO�HYHQWR�KD

DGRWWDWR�OH�VHJXHQWL�PLVXUH��GHPDWHULDOL]]D]LRQH�GHJOL

VWUXPHQWL�GL�FRPXQLFD]LRQH�LQ�IDYRUH�GL�VWUXPHQWL�GL�ZHE�

PDUNHWLQJ��GLIIXVLRQH�GHOOD�VWUDWHJLD�DPELHQWDOH�VXO�VLWR

LQWHUQHW�GHOO�HYHQWR��QHO�TXDOH�VRQR�VWDWH�LQGLFDWH�OH�D]LRQL

FRQFUHWH�LQWURGRWWH�SHU�ULGXUUH�JOL�LPSDWWL�DPELHQWDOL�
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8PSME�3PXJOH�IB�DPOGFSJUP�BM�$PNJUBUP

BQQSF[[BNFOUP�QFS�JM�MJWFMMP�PSHBOJ[[BUJWP

µ'XUDQWH� HQWUDPEL� L� ILQH� VHWWLPDQD� H

QHL�GLYHUVL� IRUPDWL�� VL� VRQR�VYROWH�JDUH

HFFH]LRQDOL� FKH� KDQQR� PRVWUDWR� LO

OLWRUDOH�GL�%DUOHWWD��OD�UHJLRQH�3XJOLD�H

LO�QRVWUR�VSRUW�QHOOD�OXFH�PLJOLRUH�¶

-HDQ�&KULVWRSKH�5ROODQG

3UHVLGHQWH�),6$
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