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&DUL�DPLFL�GHL�0RYLPHQWL�SHU�OD�9LWD��GHL�&HQWUL�GL�$LXWR�DOOD�9LWD�H�GHOOH�6WUXW�
WXUH�GL�DFFRJOLHQ]D�GHOOD�/RPEDUGLD��
�
$EELDPR�DSSUHVR�GDOOD�1HZVOHWWHU�&,6)�GHO����������FKH�VDUj�DSSURYDWD�GDOOD�

&RPPLVVLRQH�(XURSHD�XQD�VWUDWHJLD�JOREDOH�SHU�OD�WXWHOD�GHL�GLULWWL�GL�WXWWL�L�PL�
QRUL��
$XVSLFKLDPR�FKH�OD�&RPPLVVLRQH�(XURSHD�WHQJD�LQ�HYLGHQ]D�O¶DUWLFROR�SULPR�

GHOOD�&RQYHQ]LRQH�218�VL�GLULWWL�GHO�)DQFLXOOR�GHO������FKH�UHFLWD�³VL�LQWHQGH�SHU�
IDQFLXOOR�RJQL�HVVHUH�XPDQR�DYHQWH�XQ¶HWj�LQIHULRUH�DL����DQQL´��TXLQGL�DQFKH�GHO�
ELPER�FRQFHSLWR��
3HU�PDJJLRUL� LQIRUPD]LRQL� VL�YHGD�ZZZ�VLDOODYLWDZHE�LW�GHO�09,�GL�GLFHPEUH�

�����³'LFKLDUD]LRQH�218�VXL�GLULWWL�GHO�IDQFLXOOR´�GL�)UDQFR�9LWDOH��
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)HGHUYLWD/RPEDUGLD�WXWWD�VL�UDOOHJUD�FRQ�%UXQD�)LOLSSLQL��3UHVLGHQWH�(PHULWR�
GHO�&$9�GL�'HVHQ]DQR��D�FXL�q�VWDWD�FRQIHULWR�LO�3UHPLR�%XOORQL��LQWLWRODWR�DOOD�PH�
PRULD�GHOO¶DYYRFDWR�3LHWUR�%XOORQL��LQVLJQH�SHUVRQDOLWj�EUHVFLDQD��GDO������YLHQH��
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ULHWj�FRQ�DOWR�SURILOR�XPDQR�H�PRUDOH��
,O����GLFHPEUH������%UXQD�)LOLSSLQL�q�VWDWD�LQVLJQLWD�GHO�SUHVWLJLRVR�SUHPLR�SHU�

LO�VXR�LPSHJQR�QHO�&HQWUR�$LXWR�9LWD�GL�'HVHQ]DQR�G�*�FKH�KD�IRQGDWR�H�SUHVLH�
GXWR�SHU�WUHQW¶DQQL��������������7DOH�ULFRQRVFLPHQWR��FRQIHULWROH�GDO�5RWDU\�&OXE�
%UHVFLD�1RUG��VRWWROLQHD�OD�VX�DWWLYLWj�D�IDYRUH�GHOOD�YLWD�QDVFHQWH�H�GHOOH�PDWHUQLWj�
GLIILFLOL�HG�LQVLHPH�D�OHL�ULFRQRVFH�H�JUDWLILFD�O¶RSHUD�GL�WXWWL�L�YRORQWDUL�FKH�KDQQR�
FRQGLYLVR�LGHDOL�HG�LPSHJQR��
�
$OO¶DSSHOOR�ODQFLDWR�UHFHQWHPHQWH�GD�)HGHU9LWD/RPEDUGLD��SHUFKp�L�PRQDVWHUL�

HG�L�FRQYHQWL�IRVVHUR�VLPEROLFDPHQWH�DGRWWDWL�GD�039�H�&$9��KDQQR�DGHULWR�LQ�
PROWL��
,Q�DOOHJDWR�WURYDWL�DOFXQL�VLJQLILFDWLYL�PHVVDJJL�FKH�DVVLFXUDQR�SUHJKLHUH�SHU�OH�

³QRVWUH´�PDPPH�H�SHU�LO�QRVWUR�LPSHJQR��
+DQQR�ULVSRVWR��
�� 0RQDVWHUR�GHOOD�9LVLWD]LRQH�GL�6RUHVLQD��
�� 6XRUH�%HQHGHWWLQH�GHO�0RQDVWHUR�GL�2UWD�6DQ�*LXOLR��
�� 6RUHOOH�&ODULVVH�GL�0DQWRYD��
�� 0RQDVWHUR�6��&KLDUD�GL�/RYHUH��
�� &RQYHQWR�3DGUL�&DSSXFFLQL�GL�/RYHUH��
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/¶$VVHPEOHD�DQQXDOH�GHO�0RYLPHQWR�SHU�OD�9LWD�,WDOLDQR�FRQYRFDWD�LQ�PRGDOLWj�

WHOHPDWLFD�SHU�LO����DSULOH�������GDOOH�RUH������DOOH�RUH��������
/¶2UGLQH�GHO�JLRUQR�SUHYHGH�OD�5HOD]LRQH�GHOOD�3UHVLGHQWH�HG�L�ELODQFL�FRQVXQ�

WLYR������H�SUHYHQWLYR�������
/H�HOH]LRQL�GHO�&RQVLJOLR�'LUHWWLYR�SHU�LO�WULHQQLR�����������VRQR�ULQYLDWH�D�GDWD�

GD�GHILQLUH��
�

�
�

2



�

�
�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
���

^ĞĚĞ�>ĞŐĂůĞ�Ͳ�ϮϬϭϮϱ�D/>�EK�ʹ�sŝĂ��ŽƉĞƌŶŝĐŽ�ϱ�ʹ�dĞů͘�ϯϮϵ�ϵϱϲ�ϴϴϴϰ��ʹ�ĞͲŵĂŝů͗�ĨĞĚĞƌǀŝƚĂΛůŝďĞƌŽ͘ŝƚ�
^ĞĚĞ�KƉĞƌĂƚŝǀĂ�Ͳ�ϮϬϭϰϳ�D/>�EK�ʹ�sŝĂ�dŽŶĞǌǌĂ�ϯ�ʹ�dĞů͘�ϯϮϵ�ϵϱϲ�ϴϴϴϰ�

�
,1,=,$7,9(�*,$¶�5($/,==$7(�
3,62*1(�±�&$9�
,Q�RFFDVLRQH�GHOOD�*LRUQDWD�SHU�OD�9LWD��LO�&HQWUR�,WDOLDQR�)HPPLQLOH�GL�&RVWD�

9ROSLQR�KD�LQYLDWR�XQD�VRVWDQ]LRVD�RIIHUWD�DO�&$9�GL�3LVRJQH��q�VWDWR�DWWLYDWR�XQ�
QXRYR�3URJHWWR�*HPPD��
�
/$�92&(�',�)('(59,7$�/20%$5',$�
³5HJLRQH�/RPEDUGLD���/D�GLIHVD�GHOOD�YLWD�TXHVWD�YROWD�OD�VSXQWD�±�%2&&,$72�

©$%2572�6,&852ª���,�GDWL�VPHQWLVFRQR�FKH�L�PHGLFL�RELHWWRUL�UDOOHQWLQR�O¶RSH�
UDWLYLWj�DERUWLYD´��&RPXQLFDWR�VWDPSD�FKH�SRWHWH�WURYDUH�LQ�DOOHJDWR��
�
/$�92&(�'(,�039�(�'(,�&$9�
³5HOD]LRQH�DWWLYLWj�&$9�3LVRJQH�DQQR�����´�GL�$QJHOD�H�6RFL�&$9�±�GD�/¶RQGD�

GHO�6HELQR�±�4XDUHVLPD�±�3DVTXD�������
�
/$�12675$�92&(�
³,O�GLULWWR�DOOD�YLWD�±�/¶HPEULRQH�q�XQR�GL�QRL´��GD�6L�DOOD�9LWD��QRYHPEUH�±�GL�

FHPEUH�������GL�*LXVHSSH�$Q]DQL��
�
³)LQ�FKH�F¶q�YLWD��F¶q�VSHUDQ]D´��GD�6u�DOOD�9LWD��QRYHPEUH�±�GLFHPEUH�������D�

FXUD�GL�0DULR�6DQVDORQH��
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³6DQWL�SHU�OD�9LWD�±�$QJLROLQR�%RQHWWD´��³(URL�SHU�OD�9LWD��)UDQN�6WHSKHQV´��GD�

6u�DOOD�9LWD��QRYHPEUH�±�GLFHPEUH�������GL�(OLVDEHWWD�3LWWLQR��
�
³3DSD�)UDQFHVFR�q�&XRUH�D�&XRUH´��GD�6u�DOOD�9LWD��QRYHPEUH�±�GLFHPEUH�������

GL�(OLVDEHWWD�3LWWLQR��
�
³6H�VL�DLXWDQR�OH�GRQQH��JOL�DERUWL�FDODQR´��GD�$YYHQLUH�GHO����IHEEUDLR�������
�
³/D�FXUD�q�UHOD]LRQH�H�DGHVVR�VL�YHGH�PHJOLR´��GD�$YYHQLUH�GHO����IHEEUDLR�������

GL�*LXVHSSH�$Q]DQL��
�
3$5/$12�',�12,�
³%UXQD�)LOLSSLQL��©PDGUHª�GL�WDQWLVVLPL�ELPEL´��GD�&RUULHUH�GHOOD�6HUD�GHO����

GLFHPEUH�������
�
³/D�VROLGDULHWj�ID�UHWH�D�6HUHJQR��HFFR�OD�&DVD�GHOOD�&DULWj��HVSHULPHQWR�XQLFR�

LQ�%ULDQ]D´��GL�0DUFR�0RORJQL��GD�,O�6HWWLPDQDOH�GHO����JHQQDLR������
�
³)HGHU9LWD/RPEDUGLD�$36� ODQFLD� OD� FDPSDJQD�� ³$GRWWD� LO� WXR�PRQDVWHUR´��

0DQWRYD�������������KWWSV���ZZZ�XOWLPLVVLPHPDQWRYD�LW�&URQDFD������BIHGHU�
YLWDORPEDUGLD�DSV�ODQFLD�OD�FDPSDJQD�DGRWWD�LO�WXR�PRQDVWHUR�KWPO��
�
³/D�PLQLVWUD�%RQHWWL�LQ�YLVLWD�DO�&HQWUR�GL�$LXWR�DOOD�9LWD´��GD�YRFHGLPDQWRYD�LW�

GHO����IHEEUDLR�������
�

5,&25',$02�
&RPXQLFKLDPR�DOOH�$VVRFLD]LRQL�FKH�OD�TXRWD�UHODWLYD�DOO¶DQQR������q�ULPDVWD�D�
�������HXUR�H�FKLHGLDPR�GL�SURYYHGHUH�DSSHQD�SRVVLELOH��
,O�QRVWUR�,%$1�q���

,7��:�����������������������
1HOOD� FDXVDOH� GHO� ERQLILFR� YL� UDFFRPDQGLDPR� GL� LQGLFDUH� VHPSUH� LO� &$9� R�
039��HV��&$9�GL�;;;;;��039�GL�<<<<<��H�R�LQYLDUH�D�IHGHUYLWD#OLEHUR�LW�
OD�FRSLD�GHO�ERQLILFR��
�
�
³8QD�JLRUQDWD��SHU�OD�YLWD��FKH�VLD�XQD�VYHJOLD�SHU�FKL�GRUPH��SHU�FKL�VL�q�UDV�

VHJQDWR�H�SHU�OH�LVWLWX]LRQL´��
�
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³*OL�DPLFL�GHOOD�OLEHUWj�VRQR�TXHOOL�FKH�GLFRQR��QRQ�VL�SXz�IDUH�WXWWR��SHUz�TXDO�

FKH�FRVD�VL�SXz�IDUH´��
'DOO¶RPHOLD�GL�6��(FF��0DULR�'HOSLQL�LQ�RFFDVLRQH�GHOOD�YLVLWD�DO�&$9�0DQJLDJDOOL�

LO���IHEEUDLR�������
�
&RUGLDOL�VDOXWL�HG�DIIHWWXRVL�DXJXUL�GL�EXRQ�ODYRUR��
�
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