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7URYR�FKH� OH�PDVFKHUH�VLDQR�GDYYHUR�DIIDVFLQDQWL��PD�PROWH�YROWH�DQFKH�XQ�SR¶� LQTXLHWDQWL�
VSHFLH� VH�QRQ� VRQR�FRLQFLGHQWL� FRQ� LO� SHULRGR�FDUQHYDOHVFR��4XDQGR� VL� GLFH� ³LQGRVVDUH�XQD�
PDVFKHUD´�FL�VL�ULIHULVFH�TXDVL�VHPSUH�D�TXDOFRVD�GL�QHJDWLYR��FKH�KD�D�FKH�IDUH�FRQ�IDOVLWj��
DSSDUHQ]D�H�IRUPDOLWj��/D�PDVFKHUD�PROWH�YROWH�q�WUDVSDUHQWH��HSSXUH�q�XQD�RWWLPD�FRSHUWXUD�
SHU�QDVFRQGHUVL�H�PLPHWL]]DUVL��0D� LO�SUH]]R�GD�SDJDUH�q�PROWR�DOWR��SHUFKp�TXDQGR�SRL� OD�
PDVFKHUD�VL�DWWDFFD�FRVu�EHQH�QRQ�ULHVFL�SL��D�WRJOLHUWHOD�H��TXDVL��QRQ�ULFRUGL�QHPPHQR�SL��GL�
LQGRVVDUQH�XQD�
)RUVH�SHU�DOFXQL�LQGRVVDUH�XQD�PDVFKHUD�GLYHQWD�XQD�QHFHVVLWj�FRPH�VH�IRVVH�XQ�JXVFLR�SHU�
SURWHJJHUVL�GDOOD�SURSULD�SVLFKH��SDXUD�H�GHEROH]]D��FKH�SRL�JHQHUDQR�LO�PDOH�
,O�PDOH�q�IRQGDPHQWDOH�SHU�GLVWLQJXHUH�LO�EHQH��LO�EHQH�q�HVVHQ]LDOH�SHU�ULFRQRVFHUH�LO�PDOH��$�
YROWH�QRQ�WXWWL�L�PDOL�YHQJRQR�SHU�QXRFHUH��SHUFKp�WL�GDQQR�O¶RSSRUWXQLWj�SHU�FRPSUHQGHUH�FKL�
WL�FLUFRQGD�
4XDQGR� DYYLHQH� q� VXIILFLHQWH� FDPELDUH� SURVSHWWLYD� H� LQGLUL]]R�� JXDUGDUH� GD� XQ¶DOWUD�
DQJROD]LRQH��SL��FRVWUXWWLYD�
'RSR� TXHVWD� JHQHUDOLVVLPD� FRQVLGHUD]LRQH�� DQGLDPR� ROWUH�� 'RSR� PHVL� GL� SUHSDUD]LRQH� H�
DFFRUGL�H�FRQIHUPH��q�YHQXWR�SXUWURSSR�PHQR�LO�UDGXQR�GL�3DVTXD�D�7DUDQWR��D�FDXVD�GL�DOFXQL�
SUHVXSSRVWL�YHQXWL�D�PDQFDUH�FKH�QRQ�FL�DYUHEEHUR�SHUPHVVR�GL�PDQWHQHUH�TXHJOL�VWDQGDUG�GL�
DFFRJOLHQ]D��WLSLFL�GHOOD�QRVWUD�DVVRFLD]LRQH��5DGXQR�SHQVDWR�H�SLDQLILFDWR�ILQ�GDOO¶RWWREUH�GHO�
������ SHU� DFFRJOLHUH� H� IDU� FRQRVFHUH� DOFXQH� WUDGL]LRQL� WDUDQWLQH� DO� WXULVPR� LWLQHUDQWH�� SXU�
FRQVFL�GHOOH�GLIILFROWj�GD�DIIURQWDUH�LQ�IXQ]LRQH�DQFKH�GHOOD�SHUGXUDQWH�FKLXVXUD�GHOO¶DUHD�GL�
VRVWD��(¶�VWDWD�XQD�GHFLVLRQH�PROWR�³PHGLWDWD´�QHO�ULVSHWWR�HG�D�VDOYDJXDUGLD�GL�FKL�DYHYD�JLj�
LQYLDWR� O¶LVFUL]LRQH�H�GL�FKL� OR�DYHYD�SUHDQQXQFLDWR��GHFLVLRQH�QHFHVVDULD�PD�DQFKH�VRIIHUWD�
FKH� ODVFLD� DPDUH]]D� PD� VHQ]D� SHU� TXHVWR� SURYRFDUH� ³GLVFUHSDQ]H´� VXO� QRVWUR� SHUFRUVR�
SRVLWLYR�GL�TXHVWL����DQQL��8QD�FRVD�q�FHUWD���PHJOLR�DYHU�IDWWR�XQ�SDVVR�LQGLHWUR�DO�PRPHQWR�
JLXVWR� FKH� DQGDUH� LQFRQWUR� DG� XQD� VLWXD]LRQH� FKH� QRQ� DYUHEEH� ULVSRVWR� DOOH� DWWHVH� GHL�
FRQYHQXWL�D� FDXVD�GL� DOFXQL�SDOHWWL� JLj�FRQVROLGDWL� FKH�SRWHYDQR�H� VWDYDQR�YDFLOODQGR��ROWUH�
DQFKH�SHU�TXDOFKH�WXUEDWLYD�HVWHUQD�
(UD� DQFKH� O¶RFFDVLRQH� SHU� FHOHEUDUH� LQVLHPH� DG� DOWUL� DPLFL� LO� 'HFHQQDOH� GL� IRQGD]LRQH� GHO�
FOXE��PD�VRWWR�OD�SUHVVLRQH�H�OD�VSLQWD�GHL�VRFL�FKH�KDQQR�PDQLIHVWDWR�OD�YRORQWj�GL�IHVWHJJLDUH�
FRPXQTXH�O¶DYYHQLPHQWR��DEELDPR�YHORFHPHQWH�SLDQLILFDWR�XQ�UDGXQR�D�3UDLD�D�0DUH�SUHVVR�

LO� &DPSLQJ� 9LOODJJLR� 7XULVWLFR� ³/D�
0DQWLQHUD´�
0RWLYL� ORJLVWLFL� ROWUH� FKH� LPSHJQL� IDPLOLDUL��
FRVWULQJRQR� $QWRQLR� 9LQFL� D� ODVFLDUH�
O¶LQFDULFR� GL� VHJUHWDULR�� SXU� UHVWDQGR� QRVWUR�
IHGHOH� VRFLR� FRQ� GLFKLDUDWD� GLVSRQLELOLWj� DOOD�
FROODERUD]LRQH�
5LQJUD]LDPR�$QWRQLR�SHU�TXDQWR�IDWWR�H�GDWR��
FRVu� FRPH� ULQJUD]LDPR� $OIUHGR� 3LQWR� FKH�
HQWUD� QHO� &�'�� DVVXPHQGR� OD� FDULFD� GL�
VHJUHWDULR��%XRQ�ODYRUR�
/D�3DVTXD�q�YLFLQD��$SSURILWWR�SHU�IRUPXODUH��

DQFKH�D�QRPH�GHO�&RQVLJOLR�'LUHWWLYR��L�PLHL�PLJOLRUL�DXJXUL�SHU�XQD�VHUHQD�3DVTXD�D�WXWWL�L�
VRFL�H� ORUR�IDPLOLDUL�� DJOL�DPLFL�FKH�FL� VHJXRQR�H�D� WXWWL� FRORUR�FKH�FRQGLYLGRQR�FRQ�QRL� OH�
PHGHVLPH�ILQDOLWj�GHOO¶DPLFL]LD��GHOOD�OHDOWj�H�GHO�ULVSHWWR�

DĂƌŝŽ�^ĞďĂƐƟĂŶŽ��ůĞƐƐŝ
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,O� FDPSHJJLR� D� TXDWWUR� VWHOOH� LQVHULWR� DOO¶LQWHUQR� GHO� YLOODJJLR�
WXULVWLFR�q�FRVWLWXLWR�GD�DPSLH�SLD]]ROH�GHOLPLWDWH�GD�DOEHUL�FKH�
RIIURQR�RPEUD�H�SULYDF\��2JQL�SLD]]ROD�KD�OD�VXD�FRORQQLQD�SHU�
JOL� DWWDFFKL� G¶DFTXD� H� OXFH�� 6L� SXz� XVXIUXLUH� GL� WXWWL� L� VHUYL]L�
SUHVHQWL�QHO�YLOODJJLR��FRPSUHVD�O¶DQLPD]LRQH�H�O¶XVR�GL�ORFDOL�GL�
DJJUHJD]LRQH��*OL�RVSLWL� DO� ORUR�DUULYR�VRQR� WHQXWL� D� UHJLVWUDUVL��
HVLEHQGR�YDOLGL�GRFXPHQWL�GL�LGHQWLWj�H�VRWWRVFULYHQGR�OD�VFKHGD�
GL�QRWLILFD�

3URJUDPPD�GL�PDVVLPD
��*LRYHGu����DSULOH � $UULYR�WDUGD�PDWWLQDWD�LQ�FDPSHJJLR�H�VLVWHPD]LRQH�QHOOH�SLD]]ROH�DVVHJQDWH� &RQVHJQD�

JDGJHW H�ULXQLRQH�IUD�L�SDUWHFLSDQWL�SHU�GHILQLUH�O
HVFXUVLRQH SHU�OD�YLVLWD�D�
9HUELFDUR H�OD�SURFHVVLRQH�GHL��9DWWLHQWL���EDWWHQWL��FRQ�SDUWHQ]D�GDO�YLOODJJLR�
DOOH�������H�ULHQWUR�GRSR�O
������5DJJLXQJHQGR�LO�QXPHUR�GL����SHUVRQH�LO�FRVWR�GHO�
EXV�D�U�q�GL�FD��¼�������D�SHUVRQD��LQ�FDVR�FRQWUDULR�VL�DQQXOOD�O
HVFXUVLRQH�R�
YDOXWHUHPR�OD�QXRYD�TXRWD]LRQH��'HILQLUHPR��LQROWUH�FRQ�OD�GLUH]LRQH�OH�HVFXUVLRQL�
SUHYLVWH�D�FDOHQGDULR��FKH�UHVWDQR�IDFROWDWLYH ��JLWD�LQ�EDUFD�DOO¶LVROD�GL�'LQR��JLWD�D�
0DUDWHD��YLVLWD�DO�6DQWXDULR�0DGRQQD�GHOOD�*URWWD�H�3UDLD�D�0DUH��SUDQ]R�GL�
3DVTXD�GD�FRQYHQ]LRQDUH�FRQ�LO�ULVWRUDQWH�
��9HQHUGu����DSULOH ��0DWWLQDWD�OLEHUD�LQ�FDPSHJJLR�DOOD�VFRSHUWD�GHO

9LOODJJLR��1HO�SRPHULJJLR�HVFXUVLRQH
D�3UDLD�D�0DUH�FRQ�YLVLWD�6DQWXDULR�
0DGRQQD�GHOOD�*URWWD��$O�ULHQWUR�FHQD�
OLEHUD��D�VHJXLUH�LQWUDWWHQLPHQWR�SUHVVR�
L�ORFDOL�GHO�FDPSHJJLR�
��6DEDWR����DSULOH ��,Q�PDWWLQDWD�
�FRQGL]LRQL�PHWHR�SHUPHWWHQGR� JLWD�LQ�EDUFD DWWRUQR�DOO¶LVROD�GL�'LQR�FRQ�UHODWLYR�DSSURGR��$O�ULHQWUR SUDQ]R�OLEHUR��

1HO�SRPHULJJLR DWWLYLWj�GL�DJJUHJD]LRQH�H�R�JLRFKL��&HQD�OLEHUD��
��'RPHQLFD����DSULOH ± ,Q�PDWWLQDWD�HVFXUVLRQH D�0DUDWHD��5LHQWUR�LQ�
FDPSHJJLR�SHU�LO�SUDQ]R�GL�3DVTXD�SUHVVR�ULVWRUDQWH�GHO�FDPSHJJLR��GD�
FRQYHQ]LRQDUH�LQ�ORFR��FRQ�WRUWD GHO�GHFHQQDOH�RIIHUWD�GDO�FOXE��1HO�SRPHULJJLR
DWWLYLWj�GL�DJJUHJD]LRQH�H�R�JLRFKL��&HQD�OLEHUD��
��/XQHGu����DSULOH ��*LRUQDWD�OLEHUD�LQ�FDPSHJJLR��3UDQ]R�VRFLDOH�
WXWW¶LQVLHPH�FRQ�JULJOLDWD�FROOHWWLYD�DOO¶DSHUWR��
�0DUWHGu����DSULOH ��5LHQWUR�DOOH�SURSULH�VHGL�GL�SURYHQLHQ]D�

5DGXQR�GHO�'HFHQQDOH
'D�JLRYHGu����D�PDUWHGu����DSUHLOH�����

SUHVVR«���1������¶��´� (������¶��´��

3DUWHQ]D�OLEHUD�JLRYHGu����FRQ�ULWURYR�LQ�FDPSHJJLR�R�SDUWHQ]D�LQ�JUXSSR�RUH�������SUHYLR�DFFRUGL�WHOHIRQLFL�
3HU�SUHQRWD]LRQL�WHOHIRQDUH�HQWUR�PD[�LO����DSULOH�D�0��*XLGD���������������DO������������R�D�PH]]R�H�PDLO��SHU�XOWHULRUL�
LQIR�DO��������������/D�SDUWHFLSD]LRQH�GDUj�GLULWWR�D�����SXQWL�SHU�LO����7URIHR�GL�&DPSHJJLR��������
(¶�DWWLYD�O¶DQLPD]LRQH�GHO�YLOODJJLR�H�DYUHPR�D�QRVWUD�GLVSRVL]LRQH�ORFDOL�GL�DJJUHJD]LRQH��
1RQ�q�SUHYLVWD�DOFXQD�VSHVD�FRQWULEXWR�RUJDQL]]DWLYR�GD�SDUWH�GHL�VRFL��SHU�L�QRQ�VRFL�¼����� DG�HTXLSDJJLR��
&RQYHQ]LRQH FRVWR�SHUQRWWR�LQ�SLD]]ROD��FRQ�DFTXD�H�OXFH���GD�FRUULVSRQGHUH�SHUVRQDOPHQWH�DOOD�GLUH]LRQH �
� SDFFKHWWR��PLQLPR���QRWWL��SHU�HTXLSDJJLR���SHUVRQH�¼������ JLRUQR��SHUVRQD�DJJLXQWD�¼������DO�JLRUQR��
SHU�HTXLSDJJLR�FDPSHU�VLQJROD�SHUVRQD�¼������ DO�JLRUQR�

� SDFFKHWWR��LQIHULRUH�D���QRWWL��SHU�HTXLSDJJLR���SHUVRQH�¼������ JLRUQR��SHUVRQD�DJJLXQWD�¼������DO�JLRUQR�
� IDPLJOLH�HG�DPLFL�DO�VHJXLWR��VRJJLRUQR�PLQLPR���QRWWL��VFRQWR�����VX�WXWWH�OH�VROX]LRQL�D�OLVWLQR��HVHPSLR�UHVLGHQFH�����
SRVWL� OHWWR� ¼� �������  � ¼� ��������� 3HU� GHWWD� QHFHVVLWj�� LQ� FRQVLGHUD]LRQH� GHOOH� GLYHUVH� HVLJHQ]H�� RFFRUUH� LQWHUIDFFLDUVL�
GLUHWWDPHQWH�FRQ�OD�GLUH]LRQH�GHO 9LOODJJLR��VLJ��*LXVHSSH�)RUWXQDWR�������������
'D�OLVWLQR� OD� WDULIID�FDPSHJJLR�� LQ� WDOH�SHULRGR��VDUHEEH� �¼�������DO�JLRUQR�SHU�HTXLSDJJLR�GL���SHUVRQH��/H�TXRWD]LRQL�
FRQFRUGDWH�QRQ�FRPSUHQGRQR�LPSRVWD�GL�VRJJLRUQR��¼������DO�JLRUQR�D�SHUVRQD�GDL����DQQL�LQ�VX�

1�%��± ,O�SURJUDPPD�SRWUHEEH�VXELUH�YDULD]LRQL��LQGLSHQGHQWL�GDOOD�YRORQWj�GHOO¶RUJDQL]]D]LRQH��FKH�SRWUHEEHUR�FRPSRUWDUH�HYHQWXDOL�
PRGLILFKH�D�TXDQWR�SUHYLVWR��/¶RUJDQL]]D]LRQH�GHFOLQD�RJQL�H�TXDOVLYRJOLD�UHVSRQVDELOLWj�SHU�GDQQL�D�SHUVRQH�H�R�FRVH�FKH�SRWHVVHUR�
GHULYDUH�LQ�FRQVHJXHQ]D�GHOOD�SDUWHFLSD]LRQH�DOOD�SUHGHWWD�PDQLIHVWD]LRQH�
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XQ� JXSSHWWR� GL� VRFL� FRQTXLVWDUH� OD� SDUWH� DOWD� GHOOD� FODVVLILFD�� 6RQR� FRPXQTXH� DQFRUD� WDQWL� JOL� HYHQWL� FKH� DQFRUD� FL�
DWWHQGRQR�SHU�FRQVHQWLU�D�WXWWL�GL�SRWHU�ULVDOLUH�OD�FODVVLILFD�
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�� � 9,1&,�$QWRQLR ���
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VHJXRQR�DOWUR�VRFL�FRQ�SXQWHJJLR�LQIHULRUH
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1(/�&$32/82*2�0$5&+,*,$12�7251$�7,3,&,7�,1�%/8�������3(5�9,9(5(�'$�
9,&,12�/(�68**(67,21,�'(//·$'5,$7,&2��

9LHQL�D�VFRSULUH�XQ�PDUH�GL�HYHQWL�

� 3DVVHJJLDWD�DOOD�6FRSHUWD�GHOO·$QFRQD�6WRULFD�

� &URFLHUH�LQ�3HVFKHUHFFLR�FRQ�GHJXVWD]LRQH�DSHULWLYR�FRQ�SURGRWWL�WLSLFL��
SUDQ]R�D ERUGR�R�FHQD�D�EDVH�GL�SHVFH�

� &HQD�7LSLFD�DOO·DQFRQHWDQD�GD�´*LQRµ��,O�5H�GHOOR�6WRFFDILVVR�

3HU�DGHULUH�DO�5DGXQR�FRPSOHWD�OD�VFKHGD�GL�DGHVLRQH�FKH�WURYL�
VXO�VLWR��ZZZ�FDPSHUUDGXQRDQFRQDWLSLFLWD�LW�SDUWHFLSD
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'(/,5,2� ',�211,327(1=$

1HOOD�6WRULD� DQWLFD� FRPH�QHOOD� VWRULD� UHFHQWH� LO� GHOLULR� GL� RQQLSRWHQ]D� q� XQD�
VLQGURPH�FKH�SUHQGH�VSHVVR�L�GHWHQWRUL�GL�SRWHUH�TXDQGR�VRQR�RUPDL�FRQYLQWL�
FKH� SRVVRQR� IDUH� LPSXQHPHQWH� TXDOVLDVL� FRVD� VHQ]D� FKH� QHVVXQR� SRVVD�
IHUPDUOL��
,Q� VHGLFHVLPR�� RJJL� LQWDQWR� FL� DGRSHUHUHPR� D� JXDUGDUH� PHJOLR� QHOOH� QRVWUH�
«�FRVH�
4XDQGR�DFFDGH�FKH�XQ�SHUVRQDJJLR�FRQRVFLXWR��GL�SHVR��LQFLDPSL�LQ�LQGDJLQL�
ULJRURVH� VYROWH� SHU� VSLHJDUH� LQFRQJUXLWj� DPPLQLVWUDWLYH� SXEEOLFKH� H� SODWHDOL�
FRQQLYHQ]H� FRQ� GHWHQWRUL� GL� JUDQGL� IRUWXQH� ILQDQ]LDULH� GL� RULJLQH� LQFHUWD�� OH�
FKLDFFKLHUH�GL�SDHVH�GLYHQWDQR�SURYH�SURYDWH�GL�PDOJRYHUQR�H�R�GL� IRUPH�GL�
DVVRFLD]LRQH�D�GHOLQTXHUH�
$XWRPDWLFDPHQWH�DOO¶HVLWR�SHQDOH� LQ�RJJHWWR�TXL�F¶q� VHPSUH�TXDOFXQR�FKH�VL�
VWDFFD�GDOOD�IROOD�SHU�VHQWHQ]LDUH�D�ILQL�DXWRUHIHUHQ]LDOL��SUR�HOH]LRQL�SURVVLPH�
R� SUR� LQFDULFKL� IXWXUL��SXU� QRQ� DYHQGR� PDL� VSHVR� XQ� FHQWHVLPR� GL� VXR� SHU�
FRQWUREDWWHUH�DOO¶DQGD]]R�SUHFHGHQWH�FKH�KD�GHWHUPLQDWR�OD�YLFHQGD�LQ�FRUVR�GL�

DSSURIRQGLPHQWR�
1HO�QRVWUR�FDVR�SRLFKp�QLHQWH�GL�SROLWLFR�F¶q�PDL�VWDWR�D�0DVVDIUD��FRPH� LQ�DOWUH�SDUWL�G¶,WDOLD��QHOOH�VFHOWH�GL�
HGLOL]LD�SXEEOLFD�R�LQ�DIILGDPHQWR�GL�VHUYL]L�SXEEOLFL��PD�DWWL�DPPLQLVWUDWLYL�DGGRPHVWLFDWL�SHU�IDYRULUH�VH�VWHVVL�
H� O¶LPSUHQGLWRUH� VFHOWR� FRPH� WRUR� GD�PXQJHUH�� VRUJH� VSRQWDQHD� OD� GRPDQGD� �� TXDOH� WLSR� GL� FDWHQD� GL� XRPLQL�
�EXURFUDWL�H�DPPLQLVWUDWRUL�H�FRUUXWWRUL��KDQQR�SHUPHVVR�SHU�DQQL�TXHVWR�VLVWHPD"�(�OH�³ODUJKH�LQWHVH´�VRQR�OD�
IRUPXOD�QXRYD�SHU�GLYLGHUVL��'(675$�(�6,1,675$��LO�PHUFDWR�GHOOH�WDQJHQWL"
'RYH�HUDQR�QDVFRVWL�L�JULOOL�SDUODQWL�GL�RJJL�FKH�SDVVHJJLDQR�VXL�VRFLDO"
4XDQGR�TXHVWD�VTXDOOLGD�YLFHQGD�PHWWHUj�D�QXGR�WXWWH�OH�SRUFKHULH�ILQLUj�DQFKH�OD�WUDPD�RPHUWRVD�H�WUXIIDOGLQD�
VRWWHVD�QHOOD�EXURFUD]LD"�(�L�SURIHWL�QRVWUDQL�GD�FKH�SDUWH�VWDUDQQR�OD�SURVVLPD�YROWD"�/D�&XOWXUD� IRUPDWDVL� LQ�
TXHVWL�XOWLPL�DQQL�FKH�UXROR�KD�DYXWR�QHOOD�YLWD�VRFLDOH�H�SROLWLFD�GHO�QRVWUR�&RPXQH"
&HUWR�OD�FXOWXUD�FROWLYDWD�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��WUDQQH�UDUH�HFFH]LRQL��q�VWDWD�VHPSUH�EDVDWD�VX�VFHOWH�
FOLHQWHODUL�� VXSSRUWR� DOOD�PDQFDQ]D�GL� LGHH�GL� DPPLQLVWUDWRUL� SXEEOLFL��3Xz�DYHUH� JOL� DQWLYLUXV�SHU� LQYHUWLUH� OD�
URWWD"�3RVVLDPR�RJJL�JULGDUH�LQVLHPH��OHJDOH�q�EHOOR��q�JLXVWR��q�SURGXWWLYR"
(�DQFRUD�OH�DOOHDQ]H�FRQ�OD�&KLHVD�&DWWROLFD�VRQR�VXIILFLHQWH�D�ULSULVWLQDUH�XQ�WHUUHQR�GL�DJLELOLWj�GHPRFUDWLFD"
&¶q� GL� IDWWR� FKH� D�0DVVDIUD� �PD� QRQ� VROR�� VXVVLVWRQR� GD� GHFHQQL� LQWHOOHWWXDOL� VPHPRUDWL�� 1RQ� ULFRUGDQR� SL��
TXHOOR�FKH�KDQQR�GHWWR�R�SUHVR�GDOOH�SUHFHGHQWL�DPPLQLVWUD]LRQL��3HU�FXL�FUHGRQR�GL�ULWRUQDUH�YHUJLQL�FRQ�RJQL�
FDPELR�GL�WLPRQLHUH�
&¶q� SRL� XQD� FDWHJRULD� SL�� QXWULWD� �� L� VDOWD� IRVVL� GL� SURIHVVLRQH�� EHQSHQVDQWL� H� WLWRODWL� D� VHUYL]LR� GL� TXDOVLDVL�
EDQGLHUD��(¶�HYLGHQWH�FKH�VHQ]D�VXSSRUWR�YDORULDOH�OD�FXOWXUD�FKH�VL�LVWDXUD�q�VROR�VXSSRUWR�GHO�SRWHUH�FKLXQTXH�
OR�HVHUFLWL�H�SHU�TXDOVLDVL�VFRSR�OR�HVHUFLWL�
&RPH�YRJOLDPR�FKH�VL�FUHLQR�OH�VHQWLQHOOH�FLYLFKH��VH�YRJOLDPR�XQD�LQYHUVLRQH�GL� WHQGHQ]D��TXDQGR�LO�GHQDUR�
VSRUFR� SXOLVFH� OH� FRVFLHQ]H� GL� FKL� FL� UDSSUHVHQWD"� )RUVH� OD� WUDPD� FXOWXUDOH� GHO� SDHVH� YD� IRUPDWD� GD� XQD�
HGXFD]LRQH�FLYLFD�HG�XQD�FRVFLHQ]D�FULWLFD�DWWD�D�YLJLODUH�VXOOD�YLWD�SXEEOLFD�
3RVVLDPR�DIILGDUFL�D�³VWULVFLD�OD�QRWL]LD�³�SHU�WXWHODUH�LO�EHQH�SXEEOLFR�H�SHU�VPDVFKHUDUH�OH�FRQQLYHQ]H"�'¶DOWUD�
SDUWH� FRPH� GDUH� WRUWR� D� FKL� RUJDQL]]D� HYHQWL� SHU� GDUH� VIRJR� DOOD� SURSULD� FUHDWLYLWj� FRVWUHWWR� DG� DSULUH� XQD�
DVVRFLD]LRQH�D�ILQL«�FRQWULEXWLYL��DVVHVVRULOL�"
1DVFH� GD� TXHVWH� FRQVLGHUD]LRQL� OD� FRVWDWD]LRQH� FKH� OH� H� VFHOWH� GL� DXWRQRPLD� RUJDQL]]DWLYD� H� SURJHWWXDOH� VL�
SDJDQR�LQ�SURSULR��(G�KDQQR�XQ�FRVWR�DOWLVVLPR�SHU�FKL�QRQ�YXROH�HVVHUH�ULFDWWDWR�GDO�FRQWULEXWR�³SXEEOLFR´�
)D�TXDVL�WHQHUH]]D�TXHO�6LQGDFR�R�TXHOO¶DVVHVVRUH�FKH�QRQ�VDSHQGR�FKH�SHVFL�SLJOLDUH�TXDQGR�GHYH�ULVROYHUH�XQ�
SUREOHPD� GL� LQWHUHVVH� FRPXQLWDULR� QRQ� ULVSRQGH� DOOH� LVWDQ]H� GL� FRLQYROJLPHQWR� SRSRODUH� PD� VL� RVWLQD� D�
FLPHQWDUVL�FRPH�³VWDU´�GL�SURJHWWL�PXOWL�WHUULWRULDOL�YHFFKL�H�IXPRVL�VHQ]D�SLDQL�GL�IDWWLELOLWj�
4XDQWL�EUDYL�UDJD]]L�DEELDPR�FUHVFLXWR��FRPSUHVR�O¶XOWLPR�DUUHVWDWR���TXDQWL�EUDYL�UDJD]]L�VRQR�GLYHQWDWL�«�´�
LXQJP�WXWW«´�(¶�FROSD�GHL�SDGUL"
6DOYDJXDUGDUH�LO�EHQH�FRPXQH��VHFRQGR�QRL��q�WXWWD�XQ¶DOWUD�FRVD��YLJLODUH�VXJOL�DWWL�DPPLQLVWUDWLYL��VSH]]DUH�DOOD�
EDVH�VXO�&RPXQH�OH�FRVWDQWL�SUHVHQ]H�DPELJXH�QHJOL�XIILFL���FUHDUH�XQD�HGXFD]LRQH�FLYLFD�XWLOH�H�VXSSRUWR�DOOD�
&XOWXUD�HG�DOOD�3URGX]LRQH��1HO�FRQWHPSR�FUHDUH�XQ�³PDUFKLR�GL�IDEEULFD�GD�VSHQGHUH�IXRUL�GDL�FRQILQL�SDHVDQL�
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³0DVVDIUD�FLWWj�Gu�DUWH´�SXz�HVVHUH�XQ�LQL]LR��PD�SHU�UHQGHUOR�DWWXDELOH�TXHVWR�VORJDQ�RFFRUUH�FRVWUXLUH�OH�
SUHPHVVH�VWUXWWXUDOL��)RUVH�OH�ULVRUVH�XPDQH�FL�VRQR�PDQFD�O¶XPLOWj�GL�ULFRQRVFHUH�FKH�RFFRUUH«FDPELDUH�
RFFKLDOL�GD�YLVWD��%DVWD�D�YLYHUH�QHOOD�HPHUJHQ]D�H�QHOOD�LPSURYYLVD]LRQH��
1RQ�VHUYH�OD�SROLWLFD�GL�IDFFLDWD��3RVVLELOH�FKH�GREELDPR�DYHUH�OD�VROLWD�
SDSSD�VHSSXUH�FRQ�TXDOFKH�FRQGLPHQWR�LQ�SL���3RVVLELOH�FKH�
O¶$PPLQLVWUD]LRQH�3XEEOLFD�VLD�GLYHQWDWD�O¶LGURYRUD�FKH�LQJKLRWWH�YLUW��H�
EXRQL�SURSRVLWL"
'LHWUR�XQ�DWWR�DPPLQLVWUDWLYR�PDVFKHUDWR�RSSRUWXQDPHQWH�YL�VRQR�
LPSLHJDWL��FRQVLJOLHUL�FRPXQDOL��LQWHOOHWWXDOL�D�JHWWRQL��VDFUHVWLH�FKH�
DVVROYRQR��ODUYH�GL�SDUWLWL�FRPSURPHVVL��LO�ULILXWR�D�FDSLUH�HG�DFFRJOLHUH�LO�
GLYHUVR�
5LSDUWLDPR�GD�XQ�FDPPLQR�IRUPDWLYR��&RPLQFLDPR�GDOOD�OHWWXUD�H�FRPPHQWR�GHOOD�&RVWLWX]LRQH�ILQ�GDOOH�6FXROH�
HOHPHQWDUL��GLYLVD�SHU�WXWWL�H�FLQTXH�JOL�DQQL��FRQWLQXDUH�SRL�QHL�VXFFHVVLYL�RUGLQL�GL�VFXROH�D�VFRSULUH�LO�EHOOR�
LQWRUQR�D�QRL��SHU�ULVFRSULUH�OD�3ROLWLFD�FRPH�VHUYL]LR��D�ULILXWDUH�VROGL�IDFLOL��

)UDQFHVFR�6LOYHVWUL

6HWWHPEUH ��,QWHUQDWLRQDO�&DPSHU�5DOO\�SHU�0�QFKHQHU�
2NWREHUIHVW� D�(UGLQJ�H�«�QRQ�VROR
GD�PDUWHGu����D�PDUWHGu����VHWWHPEUH�����

�SUHQGHWH�YLVLRQH�GHO�PDWHULDOH�LQIRUPDWLYR�FKH�DYHWH�ULFHYXWR�SHU�FRPLQFLDUH�D�SLDQLILFDUH�O¶LVFUL]LRQH�H�UHODWLYH�
HVFXUVLRQL

%HQYHQXWR�DL�QXRYL�VRFL��������

� )DELR�%(//26*8$5'2� GD��6DQ�*LRUJLR�-RQLFR��7$�
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����������������W��������

1HVVXQR�KD�PDL�YLVWR�D�7DUDQWR�&RPHQFLQL�H�OD�/ROOREULJLGD�SHU�JLUDUH�3LQRFFKLR��(¶�YHUR��OD�FDVLQD�ODQFLD�VLOXUL�QHL�SUHVVL�GL�
3XQWD�3HQQD�3L]]RQH� q�DVVDL� VRPLJOLDQWH�DOOD� FDVD�GHOOD�)DWD�7XUFKLQD� H�D� IRU]D�GL� VHQWLUFL� ULSHWHUH� FKH�SURSULR�TXHOOD� HUD��
DEELDPR�ILQLWR�XQ�SR¶�WXWWL�SHU�FUHGHUFL�GDYYHUR�

/$�&$6$�'(//$�)$7$�785&+,1$��XQ�JLDOOR�QHO�0DU�3LFFROR�

6RWWR�OH�DUFDWH�GHO�3XQWH�3XQWD�3HQQD��3LFFROR��JDOOHJJLD�XQD�JUD]LRVD�FDVHWWD FRQ�SHUVLDQH�DOOH�ILQHVWUH��WUDYL�LQ�OHJQR�H�
XQ�WHUUD]]LQR�FRQ�YLVWD�PR]]DILDWR�

/D�FDVHWWD�q�LQ�VWDWR�GL�DEEDQGRQR��q�YHUR��PD�QRQ�PDQFD�GL�
HVHUFLWDUH�XQ IDVFLQR�PDJQHWLFR��FRPH�VH�IRVVH�DYYROWD�GD�XQ�
DORQH� PDJLFR�� GD� XQR� YHOR� LPSDOSDELOH� H� PLVWHULRVR�� ,Q�
HIIHWWDFFDUH]]DWD� GDOOH� DFTXH� GHO�0DU� L� XQ� YHUR� H� SURSULR�
PLVWHUR VL� FHOD� GLHWUR� TXHVWD� FDVD� VXOOH� VSRQGH� GL� 0DU�
3LFFROR�� 3HU� DYHUQH� XQ� DVVDJJLR�� YL� EDVWL� VDSHUH� FKH� YLHQH�
FKLDPDWD� FRPXQHPHQWH ³OD� FDVD� GHOOD� )DWD� 7XUFKLQD´�� 'D�
GRYH� GHULYD� TXHVWR� DSSHOODWLYR"� 6L� UDFFRQWD� FKH� LO�
UHJLVWD /XLJL�&RPHQFLQL VLD�YHQXWR�D�7DUDQWR�QHJOL�DQQL�¶���
SHU� JLUDUH� XQD� VHTXHQ]D� GHO� ILOP ³/H� DYYHQWXUH� GL�
3LQRFFKLR´ H� DEELD� VFHOWR� SURSULR� TXHVWD� FDVHWWD� VXO� PDUH�
FRPH GLPRUD� GHOOD� )DWD� 7XUFKLQD�� LQWHUSUHWDWD� GD� *LQD�

/ROOREULJLGD�
1RQ� VL� VD� FRQ� SUHFLVLRQH� FKL� DEELD� GDWR� LO� YLD� D� TXHVWD� OHJJHQGD�� Ê� SUREDELOH�� WXWWDYLD�� FKH� OD SXQWDWD� GL�

³/LQHDEOX´ GHO� ��� OXJOLR� ����� GDO� WLWROR� ³$� ERUGR� GHOOD� *DULEDOGL´� VLD� VWDWD� FUXFLDOH� QHO� GLIIRQGHUOD� IUD� LO� SXEEOLFR�
WDUDQWLQR�H�QHOO¶DWWULEXLUOH�XQ�IRQGR�GL�FUHGLELOLWj�

1RQ�YD�SRL�WUDVFXUDWD�XQD�FHUWD�VRPLJOLDQ]D�IUD�OH�GXH�VWUXWWXUH��4XL�VRWWR�ULSRUWLDPR�XQD�IRWR�GHOOD FDVD�RULJLQDOH�
GHOOD� IDWD GL� &RPHQFLQL�� WUDWWD� GD� XQ� DUWLFROR� GL� &DWDOGR� 6IHUUD� VX�
7DUDQWRVHUD� GHO� ��� DJRVWR� GHO� ������ 2VVHUYDQGROD� DWWHQWDPHQWH� FL� VL�
DFFRUJH� FKH� OD� VLPLODULWj� q� VROR� DSSDUHQWH� H� FKH� LO� FRQWHVWR� SDHVDJJLVWLFR�
QRQ�SXz�HVVHUH�TXHOOR�GL�0DU�3LFFROR��/¶DUWLFROR�LQIDWWL�FKLDULVFH�FKH�OD YHUD�
FDVD� GHOOD� )DWD� 7XUFKLQD VL� WURYD� SUHVVR� LO� /DJR� GL� 0DUWLJQDQR� D� SRFKL�
FKLORPHWUL� GDO� /DJR� GL� %UDFFLDQR�� LQ� SURYLQFLD� GL� 5RPD�
/D SDODILWWD� WDUDQWLQD�� GXQTXH�� QRQ� q� PDL� VWDWD� DPELHQWD]LRQH� GL� ULSUHVH�
FLQHPDWRJUDILFKH� HG�� DQ]L�� QDVFH� FRPH SRQWH� GL� ODQFLR� H� FROODXGR�
VLOXUL GHOO¶$UVHQDOH�
4XHVWR ILDEHVFR� DQHGGRWR�� FKH� KD� IRUVH� D� FKH� IDUH�SL�� FRQ�3LQRFFKLR� FKH�
FRQ� OD� )DWD�� VL� q� GLIIXVR� QHJOL� DPELHQWL� WDUDQWLQL� SHU SL�� GL� ��� DQQL HG� q�
RUPDL�WURSSR�UDGLFDWR�SHU�SRWHUOR�HVWLUSDUH�GHO�WXWWR�

,QFXUDQWL� GHOOH� VPHQWLWH�� L� FXOWRUL� GL� WUDGL]LRQL� WDUDQWLQH� FRQWLQXDQR� D WUDPDQGDUH� TXHVWD� OHJJHQGD�� 3RWUHEEHUR�
OLPLWDUVL�D�UDFFRQWDUH�FKH�OD�SDODILWWD��SHU�YLD�GHOOD�VRPLJOLDQ]D�FRQ�TXHOOD�GHO�ILOP��q�VWDWD�ULEDWWH]]DWD ³OD�FDVD�GHOOD�)DWD�
7XUFKLQD´�� HSSXUH� QRQ� VL� DFFRQWHQWDQR�� 9RJOLRQR� WXWWL� FUHGHUH FKH� VLD� SURSULR� OHL�� TXHOOD� YHUD�� H� QRQ� XQ� SDOOLGR�
VXUURJDWR�
)RUVH�q�TXHVWR�LO�YHUR�PLVWHUR�FKH�FLUFRQGD OD FDVHWWD�VXO�0DU�3LFFROR��OD�VXD�FDSDFLWj�GL�LQGXUUH�OD�JHQWH�D FUHGHUH�QHOOH�
IDYROH��DG DYHU�IHGH�LQ�TXDOFRVD DO�GL�Oj�GL�RJQL�HYLGHQ]D�

$G�DOLPHQWDUH�OD�FUHGHQ]D�F¶q�SRL�O¶DVSHWWR�GL�TXHVWD�VWUXWWXUD�FKH��VHQ]D�WURSSD�LPPDJLQD]LRQH��KD�XQ SRWHQ]LDOH�
WXULVWLFR�HQRUPH��$YYROWD�QHO�VLOHQ]LR�H�VELDGLWD�GDO�VROH� KD�XQ�FKH�GL�PDJLFR�H�LQYHURVLPLOH��FRPH�VH�YL�DELWDVVH�SHU�
GDYYHUR�XQD�TXDOFKH�IDWD��FXVWRGH�GHOOH�DFTXH�GHO�0DU�3LFFROR�
1RQ�DSSHQD�FL�VL�DYYLFLQD��L�JDEELDQL�LQWRUQR�FRPLQFLDQR�D�VWULGHUH�FRPH�VH�YROHVVHUR DYYHUWLUH�TXDOFXQR�DOO¶LQWHUQR�GHO�
WUDYDOLFDPHQWR�GL�XQ�FRQILQH� LPPDJLQDULR��GL�XQ� WURSSR�DXGDFH�DYYLFLQDPHQWR��6DUDQQR�VROR�VXJJHVWLRQL��PD�QRQ�F¶q�
QXOOD�GL�PDOH�QHO�VRJQDUH�

�GD�7DUDQWR�0DJQD�
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&DPSLQJ�9LOODJH ± 9LD�/LGR�%UXQR����± /RFDOLWj�6DQ�9LWR��± 7DUDQWR
7HO�������������±)D[�������������FHOO������������±������������6DQ�9LWR�

PDLO� LQIR#VXQED\WDUDQWR�LW � VLWR�ZHE� ZZZ�VXQED\WDUDQWR�LW
,O�6XQ�%D\� VL� WURYD� D�SRFKL�PLQXWL� GD�7DUDQWR�� QHOOD� WUDQTXLOOD� ORFDOLWj� UHVLGHQ]LDOH� GL�&DSR�6DQ�
9LWR�� (¶� FRPSRVWR� GD� VWDELOLPHQWR� EDOQHDUH� FRQ� VSLDJJLD� DWWUH]]DWD�� EDU�� ULVWRUDQWH�SL]]HULD��
DSSDUWDPHQWL�DUUHGDWL�HG�DPSLD�WHUUD]]D�VXO�PDUH�GHGLFDWD�DOO¶LQWUDWWHQLPHQWR�VHUDOH��8Q¶RIIHUWD�GL�
VHUYL]L�SROLHGULFD�H�SHUVRQDOL]]DWD�HG�XQD�JHVWLRQH�IDPLOLDUH�FKH�SXQWD�VXOOD�TXDOLWj�H�VXOOD�FRUWHVLD��

IDQQR� GHO� FRPSOHVVR� WXULVWLFR� 6XQ�%D\� XQR� GHL� SRVWL� SL�� DPDWL� GHO� OLWRUDOH� MRQLFR� WDUDQWLQR�� ,O�&DPSLQJ� VL� HVWHQGH� SHU�
�������PT�H�VL�DYYDOH�GL����SLD]]ROH�OD�PDJJLRU�SDUWH�GHOOH�TXDOL�VRWWR�XQD�ILWWD�H�IUHVFD�SLQHWD��3HU L�VRFL�GHO�QRVWUR�FOXE��
LQ� UHJROD� FRQ� LO� WHVVHUDPHQWR�� q� SUHYLVWR�XQR� VFRQWR�GHO� ����VX� WXWWH� OH� YRFL� GHO� WDULIIDULR������� FRPSUHVR� LQJUHVVR� LQ�
VSLDJJLD�SULYDWD�]RQD�WHOL��QRQ�FRQVHQWLWR�O¶XVR�GL�OHWWLQL��VHGLH�H�RPEUHOORQL�SHUVRQDOL��
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i 9HQGHVL WHOHYLVRUH�GD�FDPSHU��SHU�GLJLXQR�WHUDSHXWLFR�LQ�YDFDQ]D�GD�QRWL]LH�H�SURJUDPPL�
IDUORFFKL���PDL�XVDWR��FRQ�PRGHP�DG�¼���������7HO�������������

i $IILWWDVL D�9LOODJJLR�3DOXPER�LQ�6LOD�YLOOHWWD�FRQ�JLDUGLQR��SRVWR�PDFFKLQD��EDUEHFXH�HVWHUQR��
GXH�VWDQ]H�GD�OHWWR�PDWULPRQLDOH�SL��GLYDQR�OHWWR�PDWULPRQLDOH�QHO�VRJJLRUQR��FDPLQHWWR�H�
ULVFDOGDPHQWR�DXWRQRPR��$OORFDWD�LQ�]RQD�3LDQ�GHO�6ROH��YLFLQR�DOO¶LPSLDQWR�VFLRYLD��6H�
LQWHUHVVDWL�VLD�SHU�HVWDWH�FKH�LQYHUQR��WHOHIRQDUH�DO�������������3LHWUR��

i 9HQGHVL�FDPSHU�/$,.$����5�
VHPLQWHJUDOH���DQQR���������
VXSHUDFFHVVRULDWR�NP��������D�¼���������
7HOHIRQDUH�D�1LQR�6DQWRUR�����������

i 9HQGHVL��QHOOR�VSOHQGLGR�FRQWHVWR�GHO�
9LOODJJLR�3DOXPER��FXRUH�GHOOD�6LOD��
YLFLQR�/DJR�$PSROOLQR�H�IURQWH�VHJJLRYLD��JUD]LRVR�DSSDUWDPHQWLQR�FRPSOHWDPHQWH�DUUHGDWR��
$GLDFHQWH�KRWHO�FRQ�6SD��3HU�LQIR�������������

i � 9HQGHVL�FDPSHU VHPLQWHJUDOH $5&$�����0HUFHGHV�����'�FF��������OXQJK��������DQQR�������NP��
��������FD���WUD]LRQH�SRVWHULRUH��VHGLOL�JXLGD�LGUDXOLFL��WHOHYLVRUH�FRQ�DQWHQQD�VDWHOOLWDUH��SDQQHOOR�
IRWRYROWDLFR��GRSSLR�VHUEDWRLR�DFTXD�SRWDELOH��OHWWR�SURQWR�LQ�FRGD�H�GLQHWWH�FHQWUDOH��IULJR�����OW���
DQWLIXUWR�PRWRUH�H�WRWDOH�FHOOXOD��UHYLVLRQH�VHPSUH�HIIHWWXDWD��ULPHVVDWR�VHPSUH�DO�FRSHUWR��7HO���$XJXVWR�
�����������± ������������

i � 9HQGHVL�FDPSHU�PRWKRURPH��5$3,'2¶�/H�5DQGRQQHXU��VX�0HUFHGHV��������FY������OXQJK��������DQQR�
������NP�����������VHPSUH�ULPHVVDWR��VXSHUDFFHVVRULDWR��DQWLIXUWR��GRSSLD�EDWWHULD��IRUQR��GRSSLR�
VHUEDWRLR��ERPERORQH�JSO��&%��7Y��DQWHQQD�SDUDEROLFD��SDXHU��LQYHUWHU����SDQQHOOL�VRODUL��WHQGDOLQR��FDWHQH�
QHYH��GRSSLD�FDVVHWWD�ZF��UDPSD�SHU�PRWR��WDYROLQR�H�VHGLH�QXRYH��]DQ]DULHUD�FHOOXOD��¼����������7HO��
=LQQL�������������VH�LQWHUHVVDWL�ULFKLHGHUH�LQYLR����IRWR�LQWHUQR�HVWHUQR���

Ěŝ 'ŝƵƐĞƉƉĞ�ZƵŐŐŝĞƌŝ
sŝĂ��ŚŝĂŶĐĂƌŽ͕�ϭͲ�ŽŶĂ�/ŶĚƵƐƚƌŝĂůĞ��͕ϵϭͬ�Ͳ E�ϰϬ͘ϳϭϬϬϴϱͲ��ϭϳ͘ϯϭϬϯϴϮ
ϳϰϬϭϱ�DĂƌƟŶĂ�&ƌĂŶĐĂ�;d�ͿͲdĞůͬ͘ĨĂǆ�͗�ϬϴϬͲϰϴϱϱϭϳϮ�Ͳ ϯϯϱͲϴϭϵϱϱϲϴ
ĞͲŵĂŝů�͗�ŝŶĨŽΛĐĂƌƌŽǌǌĞƌŝĂďĂƌƵ͘ŝƚ��Ͳ ǁǁǁ͘ĐĂƌƌŽǌǌĞƌŝĂďĂƌƵ͘ŝƚ
ZŝƉĂƌĂǌŝŽŶĞ�Ğ�ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ��ĂŵƉĞƌ�Ğ��ĂƌĂǀĂŶ͘�
ZŝƐĂŶĂŵĞŶƚŽ�Ğ�ƌŝƉƌŝƐƟŶŽ�ĐĂƌƌŽǌǌĞƌŝĂ͕�ůƵĐŝĚĂƚƵƌĂ�ŐĞŶĞƌĂůĞ͕�
ƐŝŐŝůůĂƚƵƌĞ�ƚŽƚĂůŝ͕�ƚĂŐůŝĂŶĚŽ�ĐĞůůƵůĞ�Ğ�ŵŽƚŽƌŝ͕�ƌŝĐĂŵďŝ�ĞĚ��

ĂĐĐĞƐƐŽƌŝ͕��ŵŽŶƚĂŐŐŝŽ�ĂƌŝĂ�ĐŽŶĚŝǌŝŽŶĂƚĂ�ĐĞůůƵůĂ�Ğ�ŵŽƚŽƌĞ͕�ůĂǀĂŐŐŝ�ŝŶƚĞƌŶŝ�ĞĚ�ĞƐƚĞƌŶŝ͕�ůĂǀŽƌŝ�Ěŝ�
ĨĂůĞŐŶĂŵĞƌŝĂ�Ğ�ƚĂƉƉĞǌǌĞƌŝĂ͕�ŵŽŶƚĂŐŐŝŽ�ŐĂŶĐŝŽ�Ěŝ�ƚƌĂŝŶŽ�Ğ�ƉŽƌƚĂŵŽƚŽ͘
��ƚƵƫ�ŝ�ŶŽƐƚƌŝ�ƐŽĐŝ�͗�ƐĐŽŶƚŽ�ĚĞů�ϭϱй�ƐƵ�ƚƵƫ�ŝ�ƌŝĐĂŵďŝ͖�ƉĞƌ�ƚƵƩĞ�ůĞ�ƟƉŽůŽŐŝĞ�Ěŝ�ůĂǀŽƌŽ͕�ƚƌĂƩĂŵĞŶƚŽ�ƉĂƌƟĐŽůĂƌĞ�Ă�ĨƌŽŶƚĞ Ěŝ
ƚƌĂƩĂƟǀĂ�ƉƌŝǀĂƚĂ�Ğ�ƌŝƐĞƌǀĂƚĂ͘͘

&RQVLJOLR�'LUHWWLYR����������

i 3UHVLGHQWH ��0DULR�6HEDVWLDQR�$/(66, �7HO�������������± �������������H�PDLO���PDULRVHEDOHVVL#JPDLO�FRP
i 9LFHSUHVLGHQWH��0DULR�*8,'$��7HO� ����������� ����������� H�PDLO � PDULRJXLGD���#\DKRR�LW
i 6HJUHWDULR���$OIUHGR�3,172�� 7HO� ������������H�PDLO��DOIUHGR�SLQWR#OLEHUR�LW
i &RQVLJOLHUH���)UDQFHVFR�352723$3$ � 7HO��������������H�PDLO��SURWRSDSDIUDQFR#JPDLO�FRP
i &RQVLJOLHUH�� *LDFRPR 3/$1721(�� 7HO� ������������± ������������H�PDLO��QLQRWDE#KRWPDLO�LW
i &RQVLJOLHUH���6HUJLR�3(5521(�� 7HO��������������������������H�PDLO��UR��#KRWPDLO�LW
i &RQVLJOLHUH���&KULVWLDQ�$/(66,�� 7HO� ����������� H�PDLO���DOHVVLFKULVWLDQ#JPDLO�FRP
6LQGDFL�5HYLVRUL��$UPLGR�$UPLOL �SUHVLGHQWH���/DXUD�&ULYHOOR H�0DULOHQD�%URJQROL��HIIHWWLYL���9DOHQWLQR�9DOHQWLQL �VXSSOHQWH���
3URELYLUL��*DLD�6LOYHVWUL��SUHVLGHQWH���0DULD�5RVDULD�*,26$ H�$QWRQLR�*,25'$12 �HIIHWWLYL���*DHWDQR�3,*1$7(//,�H�
0DWWHR�3,&$5,(//2 �VXSSOHQWL��
6RFL�&ROODERUDWRUL�0DULD�3$/0,6$12 �WHVRULHUH���*LXVHSSH�)RQWDQD��UHVSRQVDELOH�UHGD]LRQH���9DOHQWLQR�9$/(17,1,�
�QDWXUD�H�DPELHQWH���$WRQLR�9,1&,��FRPXQLFD]LRQH�H�ULSUHVH�DXGLR�YLGHR�

&RQVLGHUD]LRQL��VXJJHULPHQWL��DUWLFROL��H�R��SDUHUL�YDQQR�LQYLDWL�
DOOD�VHJXHQWH�H�PDLO��FFQLQRGRQJKLD#JPDLO�FRP


