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9LVWD� O¶2UGLQDQ]D�6LQGDFDOH�Q���������FKH�GLVFLSOLQD� OD�FLUFROD]LRQH�H� VRVWD�GHL�YHLFROL�QHO
FHQWUR�DELWDWR�H�]RQH�SHULIHULFKH�
9LVWR�O¶DUW���GHO�&RGLFH�GHOOD�6WUDGD��
ULWHQXWR� GL� GRYHUH� DSSRUWDUH� DOOD� SUHGHWWD� RUGLQDQ]D� SDU]LDOL� PRGLILFKH� HG� LQWHJUD]LRQL� LQ
PHULWR� DOOH� PRGDOLWj� GL� ULODVFLR� GHL� SDVV� UHVLGHQWL� QHO� FHQWUR� VWRULFR� � H� DOOD� GLVFLSOLQD� GHO
WUDQVLWR�H�VRVWD�QHOOH�]RQH�WO���H��
$� SDU]LDOH�PRGLILFD� HG� LQWHJUD]LRQH� GHOO¶2UGLQDQ]D� 6LQGDFDOH� Q�� �������� FKH� GLVFLSOLQD� OD
FLUFROD]LRQH�H�OD�VRVWD�GHL�YHLFROL�LQ�TXHVWR�&HQWUR�DELWDWR�
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/¶DUW������q�FRVu�PRGLILFDWR�
GDO����JHQQDLR�DO����GLFHPEUH�GDOOH�RUH�������DOOH�RUH�������q�LVWLWXLWR�GLYLHWR�DVVROXWR�GL
WUDQVLWR�YHLFRODUH�H�GLYLHWR�GL�VRVWD�FRQ�ULPR]LRQH�DG�HFFH]LRQH�GHL�UHVLGHQWL�QHOOH�YLH�H
SLD]]H�VRWWR�LQGLFDWH��L�TXDOL�SRVVRQR�HIIHWWXDUH�EUHYH�VRVWD�SHU�OH�RSHUD]LRQL�GL�FDULFR�H
VFDULFR��QHOOH�VHJXHQWL�9LH�H�3LD]]H�
9LD�0DQGUDOLVFD��
3LD]]D�'XRPR�

O¶DUW����q�FRVu�PRGLILFDWR�
OH�SDUROH�³�GDO���DSULOH�DO��������³�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���³�GDO���DSULOH�DO���������
OH�SDUROH�³�GDO������DO�������³�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���³�GDO������DO������´�
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1HO�SHULRGR�FRPSUHVR� WUD� LO� ������ H� LO� ������QHL�JLRUQL� IHVWLYL� H�SUHIHVWLYL� O¶DFFHVVR�DOOH
=7/��� H��� q� FRQVHQWLWR�GDOOH�RUH�������DOOH�RUH�������H�GDOOH�RUH�������DOOH�RUH�������H
GDOOH�RUH�������DOOH�RUH�������

DOO¶DUW����q��DJJLXQWD�OD�VHJXHQWH�IUDVH��QHOOH�PRUH�GHOOD�FROORFD]LRQH�H�PHVVD�LQ�HVHUFL]LR
GHL� YDUFKL� HOHWWURQLFL� DOO¶LQL]LR� GHOOD� =7/�� QHO� WUDWWR� GL� VWUDGD� GDOOD� 9LD� *LXGHFFD
�DOWH]]D�FDELQD�HOHWWULFD�FRLQFLGHQWH�FRQ�O¶LQL]LR�GHOOD�=7/��H�OD�9LD�&DQGHORUR�ILQR�DOOD
FRQIOXHQ]D�FRQ�OD�9LD�$XULD��q�FRQVHQWLWR�LO�WUDQVLWR�GDOOH�RUH�������DOOH�RUH�������DL�VROL
UHVLGHQWL�PXQLWL�GL�UHJRODUH�3DVV�FRUQLFH�URVVD�IRQGR�JLDOOR�H�FRUQLFH�URVVD�IRQGR�JLDOOR
VEDUUDWR�

DOO¶DUW������q�DJJLXQWD� OD�VHJXHQWH�GLFLWXUD��³�H�DG�HFFH]LRQH�GHL�SDVV�FRUQLFH�EOX�IRQGR
ELDQFR�FKH�DYUDQQR�YDOLGLWj�ILQR�DO����GLFHPEUH������³��

QHOO¶DUW����q�VRVWLWXWR�GDO�VHJXHQWH�
���������DUW�����

$OO¶LQWHUQR�GHOOD�=7/���KDQQR�GLULWWR�DOOD�VRVWD�WXWWL� L�SRVVHVVRUL�GL�³3DVV´�FRUQLFH
URVVD�IRQGR�JLDOOR�FRQ�LQGLFDWR�=7/���
$OO¶LQWHUQR�GHOOD�=7/���KDQQR�GLULWWR�DOOD�VRVWD�WXWWL� L�SRVVHVVRUL�GL�³3DVV´�FRUQLFH
URVVD�IRQGR�JLDOOR�FRQ�LQGLFDWR�=7/���
9LD� *LXGHFFD�� VX� DPER� L� ODWL� QHO� ULVSHWWR� GHOOD� VHJQDOHWLFD� VWUDGDOH� RUL]]RQWDOH� H
YHUWLFDOH�SRVWD�LQ�ORFR��KDQQR�GLULWWR�DOOD�VRVWD�WXWWL�L�SRVVHVVRUL�GL�3DVV�FRUQLFH�URVVD
IRQGR�JLDOOR�FRQ�LQGLFDWR�=7/���H�=7/���
3LD]]D�&��&RORPER�DWWRUQR�DOO¶DQHOOR�FLUFRODUH��QHO�ULVSHWWR�GHOOD�VHJQDOHWLFD�VWUDGDOH
RUL]]RQWDOH�H�YHUWLFDOH�SRVWD�LQ�ORFR��KDQQR�GLULWWR�DOOD�VRVWD�WXWWL�L�SRVVHVVRUL�GL�3DVV
FRUQLFH�URVVD�IRQGR�JLDOOR�FRQ�LQGLFDWR�=7/���H�=7/���
�9LD�8PEHUWR�,���ODWR�V[�GHOOD�FDUUHJJLDWD�DOWD�QHO�VHQVR�GL�PDUFLD�9LD�*LELOPDQQD�±
LQFURFLR�FDUUHJJLDWD�EDVVD��KDQQR�GLULWWR�DOOD�VRVWD�WXWWL�L�SRVVHVVRUL�GL�3DVV�FRUQLFH
URVVD� IRQGR� JLDOOR� FRQ� LQGLFDWR� =7/� �� H� =7/� �� H� 3DVV� FRUQLFH� URVVD� IRQGR� JLDOOR
VEDUUDWR�FRQ�LQGLFDWR�=7/���H�=7/���

DUW�����QHOOH�VRWWR�LQGLFDWH�9LH�KDQQR�GLULWWR�DOOD�VRVWD�WXWWL�L�UHVLGHQWL�PXQLWL�GL�UHJRODUH
3DVV�

3LD]]D�6DQ�)UDQFHVFR�OXQJR�WXWWR�LO�SHULPHWUR��
9LD�8PEHUWR�,���ODWR�G[�GHOOD�FDUUHJJLDWD�DOWD�QHO�VHQVR�GL�PDUFLD�YLD�*LELOPDQQD�±�LQFURFLR
FDUUHJJLDWD�EDVVD�
9LD�'LVFHVD�3DUDPXUR��VX�DPER�L�ODWL�GHQWUR�JOL�DSSRVLWL�VSD]L�GHOLPLWDWL�GD�DSSRVLWD
VHJQDOHWLFD�VWUDGDOH�
9LD�5RPD�±�/DWR�PRQWH���GHQWUR�JOL�DSSRVLWL�VSD]L�GHOLPLWDWL�GD�VHJQDOHWLFD�RUL]]RQWDOH�H
YHUWLFDOH�
9�3LD]]D�&��&RORPER��QHO�WUDWWR�DQWLVWDQWH�JOL�H[�PDJD]]LQL�GHO�VDODWR�H�SHVFKHULD�GHQWUR�JOL
VSD]L�GHOLPLWDWL�GD�DSSRVLWD�VHJQDOHWLFD�
LD�*UDPVFL�ODWR�PRQWH�
9LD�$OGR�0RUR�±�ODWR�VLQLVWUR�GHO�VHQVR�XQLFR�GL�PDUFLD�±�WUDWWR�FRPSUHVR�WUD�3LD]]D�9LWWLPH
���PDU]R������H�9LD�*��*LJOLR�
9LD�%DGHQ�3RZHOO��VXO�ODWR�VLQLVWUR�GHO�VHQVR�XQLFR�GL�PDUFLD�
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9LD�*DJLQL�VX�DPER�L�ODWL�
9LD�3UHVWLVLPRQH�ODWR�VLQLVWUR�GHO�VHQVR�XQLFR�GL�PDUFLD�GHQWUR�JOL�DSSRVLWL�VSD]L�
9LD�3LQWRUQR�±�ODWR�PRQWH���GHQWUR�JOL�DSSRVLWL�VSD]L�GHOLPLWDWL�GD�VHJQDOHWLFD�YHUWLFDOH�HG
RUL]]RQWDOH��IXRUL�GDL�SDUFKHJJL�D�SDJDPHQWR��QHO�WUDWWR�FRPSUHVR�WUD�LO�FDQFHOOR�G¶LQJUHVVR
GHO�³/LFHR�0DQGUDOLVFD´�H�OD�FRQIOXHQ]D�FRQ�OD�9LD�0HGL�
9LD�3LQWRUQR�ODWR�PRQWH�WUDWWR�GD�9LD�9D]]DQD�D�9LD�%HOOLQL�
9LD�(QULFR�)HUPL�VXO�ODWR�G[�GHO�VHQVR�GL�PDUFLD�
9LD�6DQGHVFKL�VX�DPER�L�ODWL�GHQWUR�JOL�DSSRVLWL�VSD]L�GHOLPLWDWL�GD�VHJQDOHWLFD�YHUWLFDOH�HG
RUL]]RQWDOH�
9LD�9D]]DQD�ODWR�VLQLVWUR�GHO�VHQVR�GL�PDUFLD��GDOO¶LQWHUVH]LRQH�GL�9LD�3LQWRUQR�DOO¶LQWHUVH]LRQH
GL�9LD�5RPD�
9LD�)DOFRQH�%RUVHOOLQR�ODWR�GHVWUR�GLUH]LRQH�9LD�3UHVWLVLPRQH��QHO�WUDWWR�FRPSUHVR�WUD�3LD]]D
&��&RORPER�H�LO�&RUWLOH�7�
9LD�6��&DQQL]]DUR�ODWR�GHVWUR�GHO�VHQVR�GL�PDUFLD�

DOO¶DUW������q�DJJLXQWD�OD�VHJXHQWH�GLFLWXUD�
9LD�&DQGHORUR�GDOOD�FRQIOXHQ]D�FRQ�9LD�*LXGHFFD�DOOD�FRQIOXHQ]D�FRQ�&�VR�5XJJHUR�
9LD� 3DVVDILXPH� VXO� ODWR� GHVWUR� GHO� VHQVR� GL� PDUFLD� 9LD� 0�� 'HJOL� $QJHOL� ±� 9LD
)UDQFDYLOOD�

DOO¶DUW������q�DJJLXQWD�OD�VHJXHQWH�GLFLWXUD�
9LD�*LXGHFFD�DOWH]]D�FDELQD�HOHWWULFD�DOO¶LQWHUQR�GHOOD�]RQD�]HEUDWD�

/HWWR�H�VRWWRVFULWWR�D�QRUPD�GL�/HJJH�
,O�6LQGDFR
526$5,2�/$381=,1$
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'HOOD�VXHVWHVD�RUGLQDQ]D�YLHQH�LQL]LDWD�RJJL�OD�SXEEOLFD]LRQH�DOO
$OER�3UHWRULR�SHU�WUHQWD
JLRUQL�FRQVHFXWLYL�GDO������������DO
/u
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