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'LHFL�OHEEURVL�FKH�OD�VRIIHUHQ]D�KD�ULXQLWR�LQVLHPH��FKH�VL�DSSRJJLDQR�O
XQR�DOO
DOWUR��
$SSHQD�*HV��OL�YLGH����1RWLDPR�LO�GHWWDJOLR��DSSHQD�OL�YLGH��VXELWR��VSLQWR�GDOOD�IUHWWD�
GL�FKL�YXROH�EHQH��GLVVH�ORUR��DQGDWH�GDL�VDFHUGRWL�H�PRVWUDWH�ORUR�FKH�VLHWH�JXDULWL��,�
GLHFL�VL�PHWWRQR�LQ�FDPPLQR�H�VRQR�DQFRUD�PDODWL��OD�SHOOH�DQFRUD�JHUPRJOLD�SLDJKH��
HSSXUH�SDUWRQR�GLHWUR�D�XQ�DWWR�GL�IHGH��SHU�XQ�DQWLFLSR�GL�ILGXFLD�FRQFHVVR�D�'LR�H�DO�
SURSULR� GRPDQL�� VHQ]D� SURYH�� ©/D� 3URYYLGHQ]D� FRQRVFH� VROR� XRPLQL� LQ�
FDPPLQRª��VDQ�*LRYDQQL�&DODEULD���QDYL�FKH�DO]DQR�OH�YHOH�SHU�QXRYL�PDUL� 
,�GLHFL�OHEEURVL�FUHGRQR�QHOOD�VDOXWH�SULPD�GL�YHGHUOD��KDQQR�OD�IHGH�GHL�SURIHWL�FKH�
DPDQR�OD�SDUROD�GL�'LR�SL��DQFRUD�GHOOD�VXD�DWWXD]LRQH��FKH�FUHGRQR�QHOOD�SDUROD�GL�
'LR�SULPD�H�SL��FKH�DOOD�VXD�UHDOL]]D]LRQH��(�PHQWUH�DQGDYDQR�IXURQR�JXDULWL��/XQJR�
LO�FDPPLQR��XQ�SDVVR�GRSR�O
DOWUR�OD�VDOXWH�VL�ID�VWUDGD�LQ�ORUR��$FFDGH�VHPSUH�FRVu��LO�
IXWXUR�HQWUD�LQ�QRL�FRQ�LO�SULPR�SDVVR��LQL]LD�PROWR�SULPD�FKH�DFFDGD��FRPH�XQ�VHPH��
FRPH�XQD�SURIH]LD��FRPH�XQD�QRWWH�FRQ�OD�SULPD�VWHOOD��FRPH�XQ�ILXPH�FRQ�OD�SULPD�
JRFFLD�G
DFTXD��(�IXURQR�JXDULWL� 
,O�9DQJHOR�q�SLHQR�GL�JXDULWL�� VRQR� LO�FRUWHR�JLRLRVR�FKH�DFFRPSDJQD� O
DQQXQFLR�GL�
*HV���'LR�q�TXL��q�FRQ�QRL��FRLQYROWR�QHOOH�SLDJKH�GHL�GLHFL�OHEEURVL�H�QHOOR�VWXSRUH�
GHOO
XQLFR� FKH� ULWRUQD� FDQWDQGR�� (� DO� TXDOH� *HV�� GLFH�� OD� WXD� IHGH� WL� KD� VDOYDWR���
$QFKH�JOL�DOWUL�QRYH�FKH�QRQ�WRUQDQR�KDQQR�DYXWR�IHGH�QHOOH�SDUROH�GL�*HV���'RYH�
VWD�OD�GLIIHUHQ]D" 
,O�VDPDULWDQR�VDOYDWR�KD�TXDOFRVD�LQ�SL��GHL�QRYH�JXDULWL��1RQ�VL�DFFRQWHQWD�GHO�GRQR��
OXL�FHUFD�LO�'RQDWRUH��KD�LQWXLWR�FKH�LO�VHJUHWR�GHOOD�YLWD�QRQ�VWD�QHOOD�JXDULJLRQH��PD�
QHO�*XDULWRUH��QHOO
LQFRQWUR�FRQ�OR�VWXSRUH�GL�XQ�'LR�FKH�KD�L�SLHGL�QHO�IDQJR�GHOOH�
QRVWUH� VWUDGH�� H� JOL� RFFKL� VXOOH� QRVWUH� SLDJKH��1HVVXQR� VL� q� WURYDWR� FKH� WRUQDVVH� D�
UHQGHUH�JORULD�D�'LR"�(EEHQH�©JORULD�GL�'LR�q�O
XRPR�YLYHQWHª��VDQW
,UHQHR���(�FKL�q�
SL�� YLYHQWH� GL� TXHVWR� SLFFROR� XRPR� GL� 6DPDULD"� /XL�� LO� GRSSLDPHQWH� HVFOXVR�� FKH�
WRUQD�JXDULWR��JULGDQGR�GL�JLRLD��GDQ]DQGR�QHOOD�SROYHUH�GHOOD�VWUDGD��OLEHUR�FRPH�LO�
YHQWR"�1RQ�JOL�EDVWD� WRUQDUH�GDL�VXRL��DOOD�VXD� IDPLJOLD�� WUDYROWR�GD�TXHVWD� LQDWWHVD�
SLHQD�GL�YLWD��YXROH�WRUQDUH�DOOD�IRQWH�GD�FXL�q�VJRUJDWD��$OWUR�q�HVVHUH�JXDULWL��DOWUR�
HVVHUH�VDOYDWL� 
1HOOD�JXDULJLRQH�VL�FKLXGRQR�OH�SLDJKH��PD�QHOOD�VDOYH]]D�VL�DSUH�OD�VRUJHQWH��HQWUL�LQ�
'LR�H�'LR�HQWUD�LQ�WH��FRPH�SLHQH]]D��,�QRYH�JXDULWL�WURYDQR�OD�VDOXWH��O
XQLFR�VDOYDWR�
WURYD�LO�'LR�FKH�GRQD�SHOOH�GL�SULPDYHUD�DL�OHEEURVL��FKH�ID�ILRULUH�OD�YLWD�LQ�WXWWH�OH�
VXH� IRUPH�� H� OD� FXL� JORULD� q� O
XRPR� YLYHQWH�� ©O
XRPR� ILQDOPHQWH� SURPRVVR� D�
XRPRª��3��0D]]RODUL�� 
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· 0DUWHGu�DOOH������� 
 VL�LQFRQWUD�LO�&RQVLJOLR�3DVWRUDOH�3DUURFFKLDOH� 
 6L�DSSURIRQGLUDQQR�L�FRQWHQXWL�HG�L�FDPPLQL�IRUPDWLYR�FRQVHJQDWL�GD�
 9HVFRYR�&ODXGLR�DOOH�SDUURFFKLH�SHU�LO�SURVVLPR�DQQR�SDVWRUDOH� 
 &HUFKHUHPR�GL�FRPSUHQGHUH�TXDOL�SHUFRUVL�VRQR�SL��DGDWWL�DOOD� FUHVFLWD�
 GHOOD�QRVWUD�FRPXQLWj� 
 
· 0HUFROHGu�DOOH������� 
 VL�LQFRQWUD�LO�JUXSSR�³0DQL�RSHURVH´ 
 
· *UXSSR�0LVVLRQDULR�9LFDULDOH 
 ,O�JUXSSR�0LVVLRQDULR�9LFDULDOH�QHO�PHVH�GL�RWWREUH�GHGLFDWR�DOOH�
 PLVVLRQL�KD�RUJDQL]]DWR�XQD�VHUDWD�GL�WHVWLPRQLDQ]H�GL�YRORQWDUL�
 DQGDWL�QHL�SDHVL�SRYHUL�DG�DLXWDUH�L�PLVVLRQDUL��/¶LQFRQWUR�q�SUHVVR�OD�
 VFXROD�PDWHUQD�GL�'ROR��0HUFROHGu�DOOH������� 
 
· 3HOOHJULQDJJLR�DO�6DQWXDULR�GHOOD�0DGRQQD�GL�/RXUGHV�GL�9HURQD 
 *LRYHGu�DOOH������OD�SDUWHQ]D�GD�SLD]]D�PHUFDWR�GHO�SHOOHJULQDJJLR�DO�
 6DQWXDULR�GL�/RXUGHV�GL�9HURQD��$IILGHUHPR�D�0DULD�JOL� DPPDODWL�GHOOD�
 FRPXQLWj� 
 
· *LRYHGu�DOOH������ 
 3URYH�GL�FDQWR�SHU�OD�&RUDOH 
 
· 6DEDWR�GDOOH������DOOH������ 
 ³3RUWD�$PLFD´ 
 
· &DVWDJQDWD�DOO¶$VLOR�3DUURFFKLDOH 
 'RPHQLFD����DOO¶(XFDULVWLD�GHOOH�������DFFRJOLHUHPR�OH�IDPLJOLH�
 GHOOD�6FXROD�GHOO¶,QIDQ]LD�SDUURFFKLDOH�SHU�XQD�SUHJKLHUD�GL�LQL]LR�DQQR��
 /D�JLRUQDWD�SURVHJXLUj�QHL�FRUWLOL�GHOO¶DVLOR�FRQ�XQD�FDVWDJQDWD� DSHUWD�D�
 WXWWL� 
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0DUWHGu����  RUH������  ,O�EDPELQR�q�LO�PDHVWUR 
  RUH������  $QWURSRFHQH 
 
0HUFROHGu���� RUH������  $QWURSRFHQH 
  RUH������  ,O�EDPELQR�q�LO�PDHVWUR 
 

6XOO¶�[PLOOH�VHUYRQR�LQIRUPD]LRQH�H�IRUPD]LRQH 
 
3DOHUPR�� /D� SURPR]LRQH� GL� �[PLOOH� H� 2IIHUWH� SHU� L� VDFHUGRWL� QHL� SURVVLPL�
DQQL� GRYUj� HVVHUH� LQ� JUDGR� SDUODUH� DG� XQD� VRFLHWj� LWDOLDQD� LQ� YHORFH�
PXWDPHQWR��/R�KDQQR�LQGLFDWR�HFRQRPLVWL�H�VWDWLVWLFL�FKH�KDQQR�SDUWHFLSDWR�
DL�ODYRUL�GHO�FRQYHJQR�QD]LRQDOH�GHJOL�LQFDULFDWL�GLRFHVDQL�SHU�LO��VRYYHQLUH���
FRQFOXVR�LHUL�D�3DOHUPR��SUHQGHQGR�LO�SROVR�GHOOH�SURVVLPH�VILGH�QHOO
�DWWLYLWj�
GL� UDFFROWD� IRQGL� HFFOHVLDOH�� ©,O� YDORUH� VRFLDOH� GHOO
� �[PLOOH� q�PROWR� DOWR� H�
GRYUHPR� VSLHJDUOR� VHPSUH� PHJOLR� -� KD� LQGLFDWR� /HRQDUGR� %HFFKHWWL��
RUGLQDULR�GL�(FRQRPLD�SROLWLFD�DOO
�XQLYHUVLWj�GL�5RPD�7RU�9HUJDWD��RVSLWH�GL�
XQD� WDYROD� URWRQGD�PRGHUDWD� GDO� GLUHWWRUH� GL� 7Y����� 9LQFHQ]R�0RUJDQWH��
FRQ� *LRUJLR� )LRUHQWLQL�� GLUHWWRUH� GHO� 0DVWHU� LQ� PDQDJHPHQW� GHOOH� D]LHQGH�
FRRSHUDWLYH� H� LPSUHVH� VRFLDOL� QRQ� SURILW� GHOOD� %RFFRQL�� H� 0DUFR� &DVHOOL��
GLUHWWRUH�GHO�&HQWUR�GL�DWHQHR�SHU�OD�VROLGDULHWj�LQWHUQD]LRQDOH�GHOO
�XQLYHUVLWj�
&DWWROLFD� -� 
 
/
� XRPR� FRQWHPSRUDQHR� q� SL�� FKH�PDL� XQ� FHUFDWRUH� GL� VHQVR�� (� OD�&KLHVD�
VROWDQWR� WUDVPHWWH� LQ� SDUROH� H� RSHUH� HYDQJHOLFKH� YDORUL� FRPH� OD� ILGXFLD�� OD�
JUDWXLWj�� OD� FRRSHUD]LRQH�� FRVWUXHQGR� UHOD]LRQL� FKH� JHQHUDQR� YLWD� H� IHOLFLWj��
*UD]LH� DO� YRORQWDULDWR�� OD� FRPXQLWj� HFFOHVLDOH� ULHVFH� D� PROWLSOLFDUH� TXDQWR�
ULFHYH�� PRVWUDQGR� GXQTXH� XQD� QRQ� FRPXQH� FDSDFLWj� GL� JHQHUDUH� YDORUH�
HFRQRPLFR� H� YDORUH� VRFLDOHª�� 8Q
� LQGDJLQH� D� WXWWR� FDPSR� VXL� VLVWHPL� GL�
VRVWHQWDPHQWR�GHO�FOHUR�QHO�PRQGR�q�VWDWD�ULSHUFRUVD�GDYDQWL�DOOD�SODWHD�GHL�
����LQFDULFDWL�GLRFHVDQL�GD�XQR�GHL�PDVVLPL�HVSHUWL�LWDOLDQL��PRQVLJQRU�/XLJL�
%UHVVDQ��YHVFRYR�GHOHJDWR�SHU�LO��VRYYHQLUH��LQ�7ULYHQHWR��©&RQRVFHUH�DOWUH�
HVSHULHQ]H�GL�&KLHVH�ORFDOL�-�KD�VSLHJDWR�-�FL�VXJJHULVFH�GLUHWWLYH�G
�D]LRQH�H�
ID�FUHVFHUH�QHOOD�FRPXQLRQH�HFFOHVLDOH��FRQVDSHYROL�FKH�QRQ�HVLVWRQR�VLVWHPL�
SHUIHWWL� H� SHUPDQHQWLª�� ©$QQXQFLDUH� OD� SDUWHFLSD]LRQH� DOOD� PLVVLRQH�
HFFOHVLDOH�LQ�XQD�VRFLHWj�OLTXLGD��VLJQLILFD�HVVHUH�FRQVDSHYROL�FKH�OH�GHFLVLRQL�
VRQR�RJJL�EHQ�SL��ULYHGLELOL�FKH�LQ�SDVVDWR��(�FKH�F
�q�DQFRUD�ODYRUR�GD�IDUH�
SHU� OD� IRUPD]LRQH� -� KD� LQGLFDWR� 3DROR� &RUWHOOHVVD� GHO� &HQWUR� VWXGL� GHO�
6HUYL]LR� SURPR]LRQH� &HL� SHU� LO� VRVWHJQR� HFRQRPLFR� DOOD� &KLHVD� FDWWROLFD��
JXLGDWR� GD� 0DWWHR� &DODEUHVL� -�� %DVWL� SHQVDUH� FKH�� VHFRQGR� XQD� UHFHQWH�
ULFHUFD��LO�����GHL�FRQWULEXHQWL�DQFRUD�ULWLHQH�FKH�O
��[PLOOH�VLD�XQD�WDVVD�LQ�
SL���TXDQGR�LQYHFH�QRQ�FRVWD�QXOOD�� 
/
�LQWHQ]LRQH�GL�ILUPDUH�SHU�OD�&KLHVD�FDWWROLFD�q�DXPHQWDWD�GDO������DG�RJJL��
VHFRQGR� XQD� QRVWUD� ULFHUFD�� GDO� ��� DO� ����� PD� VRQR� DXPHQWDWL� DQFKH� L�
FRQWULEXHQWL�� SDUL� D� ���� PLOLRQL� LQ� �� DQQL�� FKH� WUD� FUHVFHQWH� LQGLIIHUHQ]D��
VILGXFLD� H� VFDUVD� LQIRUPD]LRQH�� QRQ� HVSULPRQR� DOFXQD� VFHOWD�� 6ROR� OD�
IRUPD]LRQH�IDUj�OD�GLIIHUHQ]Dª� 


