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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

/LQN�RULJLQDOH��KWWSV���ZZZ�]RQDORFDOH�LW������������ODEUX]]R�H�FRPH�XQ�FDODEURQH�QRQ�GRYUHEEH�YRODUH�SHUR����

c/g$EUX]]R�e�FRPH�XQ�FDODEURQH��1RQ�GRYUHEEH�YRODUH��SHUf
SRL�YRODd

5,3$ �7($7,1$ �i �c/j$EUX]]R �f �FRPH �XQ
FDODEURQH� �1RQ �GRYUHEEH �YRODUH� �SHUg �SRL
YRODd��/R�KD�GHWWR� �TXHVWR�SRPHULJJLR� �D�5LSD
7HDWLQD� �LO �SUHVLGHQWH �GHOOD �*LXQWD �UHJLRQDOH�
0DUFR �0DUVLOLR� �LQ �RFFDVLRQH �GHOOD �SULPD
JLRUQDWD �GHO �&RQJUHVVR �QD]LRQDOH �$1'$)�
OjDVVRFLD]LRQH �QD]LRQDOH �GHL �GLUHWWRUL
DPPLQLVWUDWLYL �H �mQDQ]LDUL� �c6L �WUDWWD �GL �XQ
WHUULWRULR �FKH �VRlUH �OR �VSRSRODPHQWR �FRQ �XQD
PHGLD�FKH�f�SLh�GHO�GRSSLR�GL�TXHOOD�QD]LRQDOH
i �KD �GHWWR �0DUVLOLR �i �H �FKH �QHOOH �DUHH �LQWHUQH
DUULYD �DGGLULWWXUD �DO �TXDGUXSOR� �,QROWUH�
Oj$EUX]]R �f �DWWUDYHUVDWR �GjXQD �DXWRVWUDGD� �OD
$��� �OD �FXL �WHU]D �FRUVLD �VL �IHUPD �D �3RUWR �6�
(OSLGLR� �QHOOH �0DUFKH� �QRQ �Fjf �OjDOWD �YHORFLWe
IHUURYLDULD �H� �TXDQGR �L �WUHQL �FRUURQR� �WRFFDQR

DSSHQD�L�����FKLORPHWUL�RUDUL�PHQWUH�OD�$���H
OD �$�� �VRQR �VRWWR �FRQWHQ]LRVR �GD �DQQL�
(SSXUH� �Oj$EUX]]R �RUD �VEDWWH �OH �DOL� �i �KD
ULPDUFDWR �0DUVLOLR �i �f �OD �VHWWLPD �UHJLRQH
LQGXVWUDOL]]DWD �Gj,WDOLD� �OD �SULPD �GHO
0H]]RJLRUQR� �IDFHQGR �UHJLVWUDUH� �TXHVWjDQQR�
XQ ���� �SHU �FHQWR �QHOOH �HVSRUWD]LRQL �ULVSHWWR
DG�XQD�PHGLD�QD]LRQDOH�FKH�f�LQWRUQR�DO���SHU
FHQWR��6HQ]D�FRQWDUH�FKH�YLDJJLD�D�JUDQ�ULWPR
LQ�WHUPLQL�GL�RFFXSD]LRQH�IHPPLQLOH���(j�FKLDUR
FKH �TXL �i �KD �FRQFOXVR �i �HVLVWH �XQD �FXOWXUD
GjLPSUHVD �H �XQD �FDSDFLWe �PDQDJHULDOH
FRQQRWDWH �GDOOD �FRFFLXWDJJLQH �H �GDOOD
FDSDUELHWe �WLSLFKH �GHJOL �DEUX]]HVL �FKH �QRQ �VL
DUUHQGRQR�PDL�H�FKH��D�OLYHOOR�LPSUHQGLWRULDOH�
ULHVFRQR �D �SURGXUUH �ULVXOWDWL �D �GLU �SRFR
UDJJXDUGHYROLd��
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3(6&$5$ �h �j/i$EUX]]R �e �FRPH �XQ �FDODEURQH�
1RQ�GRYUHEEH�YRODUH��SHUf�SRL�YRODk�
/R �KD �GHWWR� �TXHVWR �SRPHULJJLR� �D �5LSD
7HDWLQD� �LO �SUHVLGHQWH �GHOOD �*LXQWD �UHJLRQDOH�
0DUFR �0DUVLOLR� �LQ �RFFDVLRQH �GHOOD �SULPD
JLRUQDWD �GHO �&RQJUHVVR �QD]LRQDOH �$1'$)�
OiDVVRFLD]LRQH �QD]LRQDOH �GHL �GLUHWWRUL
DPPLQLVWUDWLYL�H�nQDQ]LDUL�
j6L �WUDWWD �GL �XQ �WHUULWRULR �FKH �VRmUH �OR
VSRSRODPHQWR �FRQ �XQD �PHGLD �FKH �e �SLg �GHO
GRSSLR �GL �TXHOOD �QD]LRQDOH �h �KD �GHWWR �0DUVLOLR
h�H�FKH�QHOOH�DUHH�LQWHUQH�DUULYD�DGGLULWWXUD�DO
TXDGUXSOR��,QROWUH��Oi$EUX]]R�e�DWWUDYHUVDWR�GD
XQD �DXWRVWUDGD� �OD �$��� �OD �FXL �WHU]D �FRUVLD �VL
IHUPD�D�3RUWR�6DQWi�(OSLGLR��QHOOH�0DUFKH��QRQ
Fie �OiDOWD �YHORFLWd �IHUURYLDULD �H� �TXDQGR�L �WUHQL
FRUURQR��WRFFDQR�DSSHQD�L�����FKLORPHWUL�RUDUL

PHQWUH�OD�$���H�OD�$���VRQR�VRWWR�FRQWHQ]LRVR
GD�DQQLk�
j(SSXUH� �Oi$EUX]]R �RUD �VEDWWH �OH �DOL� �h �KD
ULPDUFDWR �0DUVLOLR �h �e �OD �VHWWLPD �UHJLRQH
LQGXVWUDOL]]DWD �Gi,WDOLD� �OD �SULPD �GHO
0H]]RJLRUQR� �IDFHQGR �UHJLVWUDUH� �TXHVWiDQQR�
XQ ���� �SHU �FHQWR �QHOOH �HVSRUWD]LRQL �ULVSHWWR
DG�XQD�PHGLD�QD]LRQDOH�FKH�e�LQWRUQR�DO���SHU
FHQWR��6HQ]D�FRQWDUH�FKH�YLDJJLD�D�JUDQ�ULWPR
LQ�WHUPLQL�GL�RFFXSD]LRQH�IHPPLQLOHk�
jc �FKLDUR �FKH �TXL �h �KD �FRQFOXVR �h �HVLVWH �XQD
FXOWXUD�GiLPSUHVD�H�XQD�FDSDFLWd�PDQDJHULDOH
FRQQRWDWH �GDOOD �FRFFLXWDJJLQH �H �GDOOD
FDSDUELHWd �WLSLFKH �GHJOL �DEUX]]HVL �FKH �QRQ �VL
DUUHQGRQR�PDL�H�FKH��D�OLYHOOR�LPSUHQGLWRULDOH�
ULHVFRQR �D �SURGXUUH �ULVXOWDWL �D �GLU �SRFR
UDJJXDUGHYROLk�
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/LQN�RULJLQDOH��KWWSV���ZZZ�UDGLRODTXLOD��LW������������HFRQRPLD�PDUVLOLR�ODEUX]]R�H�FRPH�XQ�FDODEURQH�FKH����

�



� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

/LQN�RULJLQDOH��KWWSV���ZZZ�UDGLRODTXLOD��LW������������HFRQRPLD�PDUVLOLR�ODEUX]]R�H�FRPH�XQ�FDODEURQH�FKH����

(FRQRPLD��0DUVLOLR��e/d$EUX]]R�c�FRPH�XQ�FDODEURQH�FKH
QRQ�GRYUHEEH�YRODUH��HSSXUH�YRODf

3(6&$5$ �g �i/h$EUX]]R �d �FRPH �XQ �FDODEURQH�
1RQ�GRYUHEEH�YRODUH��SHUe�SRL�YRODj�
/R �KD �GHWWR� �TXHVWR �SRPHULJJLR� �D �5LSD
7HDWLQD� �LO �SUHVLGHQWH �GHOOD �*LXQWD �UHJLRQDOH�
0DUFR �0DUVLOLR� �LQ �RFFDVLRQH �GHOOD �SULPD
JLRUQDWD �GHO �&RQJUHVVR �QD]LRQDOH �$1'$)�
OhDVVRFLD]LRQH �QD]LRQDOH �GHL �GLUHWWRUL
DPPLQLVWUDWLYL�H�mQDQ]LDUL�
i6L �WUDWWD �GL �XQ �WHUULWRULR �FKH �VRlUH �OR
VSRSRODPHQWR �FRQ �XQD �PHGLD �FKH �d �SLf �GHO
GRSSLR �GL �TXHOOD �QD]LRQDOH �g �KD �GHWWR �0DUVLOLR
g�H�FKH�QHOOH�DUHH�LQWHUQH�DUULYD�DGGLULWWXUD�DO
TXDGUXSOR� �,QROWUH� �Oh$EUX]]R �d �DWWUDYHUVDWR
GhXQD�DXWRVWUDGD��OD�$����OD�FXL�WHU]D�FRUVLD�VL
IHUPD�D�3RUWR�6��(OSLGLR��QHOOH�0DUFKH��QRQ�Fhd
OhDOWD �YHORFLWc �IHUURYLDULD �H� �TXDQGR �L �WUHQL
FRUURQR��WRFFDQR�DSSHQD�L�����FKLORPHWUL�RUDUL

PHQWUH�OD�$���H�OD�$���VRQR�VRWWR�FRQWHQ]LRVR
GD�DQQL��(SSXUH�
Oh$EUX]]R �RUD �VEDWWH �OH �DOL� �g �KD �ULPDUFDWR
0DUVLOLR �g �d �OD �VHWWLPD �UHJLRQH �LQGXVWUDOL]]DWD
Gh,WDOLD� �OD �SULPD �GHO �0H]]RJLRUQR� �IDFHQGR
UHJLVWUDUH��TXHVWhDQQR��XQ�����SHU�FHQWR�QHOOH
HVSRUWD]LRQL �ULVSHWWR �DG �XQD �PHGLD �QD]LRQDOH
FKH �d �LQWRUQR �DO �� �SHU �FHQWR� �6HQ]D �FRQWDUH
FKH �YLDJJLD �D �JUDQ �ULWPR �LQ �WHUPLQL �GL
RFFXSD]LRQH�IHPPLQLOH��
(h �FKLDUR �FKH �TXL �g �KD �FRQFOXVR �g �HVLVWH �XQD
FXOWXUD�GhLPSUHVD�H�XQD�FDSDFLWc�PDQDJHULDOH
FRQQRWDWH �GDOOD �FRFFLXWDJJLQH �H �GDOOD
FDSDUELHWc �WLSLFKH �GHJOL �DEUX]]HVL �FKH �QRQ �VL
DUUHQGRQR�PDL�H�FKH��D�OLYHOOR�LPSUHQGLWRULDOH�
ULHVFRQR �D �SURGXUUH �ULVXOWDWL �D �GLU �SRFR
UDJJXDUGHYROLj�
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/LQN�RULJLQDOH��KWWSV���ZZZ�DEUX]]RQHZV���FRP�UHJLRQH�DEUX]]R�OD�QRWD�HFRQRPLD�PDUVLOLR�ODEUX]]R�H�FRPH�XQ����
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� 5LSURGX]LRQH�DXWRUL]]DWD�/LFHQ]D�3URPRSUHVV�DG�XVR�HVFOXVLYR�GHO�GHVWLQDWDULR�9LHWDWR�TXDOVLDVL�DOWUR�XVR

/LQN�RULJLQDOH��KWWSV���ZZZ�DEUX]]RQHZV���FRP�UHJLRQH�DEUX]]R�OD�QRWD�HFRQRPLD�PDUVLOLR�ODEUX]]R�H�FRPH�XQ����

5HJLRQH�$EUX]]R��OD�QRWD��(FRQRPLD��0DUVLOLR��eOd$EUX]]R�c
FRPH�XQ�FDODEURQH�FKH�QRQ�GRYUHEEH�YRODUH��HSSXUH�YRODf

5HJLRQH �$EUX]]R� �XOWLPLVVLPD �SXEEOLFDWD �VXO
VLWR �XnFLDOH� �3HVFDUD� �� �RWW� �i/h$EUX]]R �d
FRPH�XQ �FDODEURQH �g �UHFLWD �OD �QRWD �RQOLQH �VXO
SRUWDOH �ZHE �XnFLDOH� �1RQ �GRYUHEEH �YRODUH�
SHUe �SRL �YRODj� �/R �KD �GHWWR� �TXHVWR
SRPHULJJLR��D�5LSD�7HDWLQD��LO�SUHVLGHQWH�GHOOD
*LXQWD�UHJLRQDOH� �0DUFR�0DUVLOLR� �LQ�RFFDVLRQH
GHOOD �SULPD �JLRUQDWD �GHO �&RQJUHVVR �QD]LRQDOH
$1'$)� �OhDVVRFLD]LRQH �QD]LRQDOH �GHL �GLUHWWRUL
DPPLQLVWUDWLYL �H �mQDQ]LDUL �g �SUHFLVD �OD �QRWD
RQOLQH� �i6L �WUDWWD �GL �XQ �WHUULWRULR �FKH �VRlUH �OR
VSRSRODPHQWR �FRQ �XQD �PHGLD �FKH �d �SLf �GHO
GRSSLR �GL �TXHOOD �QD]LRQDOH �g �KD �GHWWR �0DUVLOLR
g�H�FKH�QHOOH�DUHH�LQWHUQH�DUULYD�DGGLULWWXUD�DO
TXDGUXSOR �g �DJJLXQJH �WHVWXDOPHQWH �OhDUWLFROR
RQOLQH� �,QROWUH� �Oh$EUX]]R �d �DWWUDYHUVDWR �GhXQD
DXWRVWUDGD��OD�$����OD�FXL�WHU]D�FRUVLD�VL�IHUPD
D�3RUWR�6� �(OSLGLR� �QHOOH�0DUFKH� �QRQ�Fhd�OhDOWD
YHORFLWc �IHUURYLDULD �H� �TXDQGR �L �WUHQL �FRUURQR�
WRFFDQR �DSSHQD �L ���� �FKLORPHWUL �RUDUL �PHQWUH
OD�$���H�OD�$���VRQR�VRWWR�FRQWHQ]LRVR�GD�DQQL
g �SUHFLVD�LO �FRPXQLFDWR� �(SSXUH� �Oh$EUX]]R�RUD
VEDWWH �OH �DOL� �g �KD �ULPDUFDWR �0DUVLOLR �g �d �OD
VHWWLPD �UHJLRQH �LQGXVWUDOL]]DWD �Gh,WDOLD� �OD
SULPD �GHO �0H]]RJLRUQR� �IDFHQGR �UHJLVWUDUH�

TXHVWhDQQR� �XQ ���� �SHU �FHQWR �QHOOH
HVSRUWD]LRQL �ULVSHWWR �DG �XQD �PHGLD �QD]LRQDOH
FKH �d �LQWRUQR �DO �� �SHU �FHQWR �g �DJJLXQJH
WHVWXDOPHQWH �OhDUWLFROR �RQOLQH� �6HQ]D �FRQWDUH
FKH �YLDJJLD �D �JUDQ �ULWPR �LQ �WHUPLQL �GL
RFFXSD]LRQH�IHPPLQLOH���(h�FKLDUR�FKH�TXL�g�KD
FRQFOXVR�g�HVLVWH�XQD�FXOWXUD�GhLPSUHVD�H�XQD
FDSDFLWc �PDQDJHULDOH �FRQQRWDWH �GDOOD
FRFFLXWDJJLQH �H �GDOOD �FDSDUELHWc �WLSLFKH �GHJOL
DEUX]]HVL �FKH �QRQ �VL �DUUHQGRQR �PDL �H �FKH� �D
OLYHOOR �LPSUHQGLWRULDOH� �ULHVFRQR �D �SURGXUUH
ULVXOWDWL�D�GLU�SRFR�UDJJXDUGHYROLj�����������(h
TXDQWR�VL�OHJJH�LQ�XQ�FRPXQLFDWR�GLlXVR��SRFR
ID� �GDO �VHUYL]LR �LQIRUPD]LRQH �GHOOD �5HJLRQH
$EUX]]R� �/D �QRWL]LD� �TXL �ULSRUWDWD �VHFRQGR �LO
WHVWR �FRPSOHWR �GHO �FRPXQLFDWR �GLlXVR�
ULSRUWDWR �LQWHJUDOPHQWH� �Hh �VWDWD �GLYXOJDWD�
DOOH �RUH ���� �DQFKH �PHGLDQWH �LO �FDQDOH �ZHE
LVWLWX]LRQDOH �GHOOD �5HJLRQH �$EUX]]R� �VXO �TXDOH
KD �WURYDWR �VSD]LR �OD �QRWL]LD� �)RQWH �GHO
FRPXQLFDWR� �UHJLRQH�DEUX]]R�LW � � �/
DUWLFROR
5HJLRQH �$EUX]]R� �OD �QRWD� �(FRQRPLD� �0DUVLOLR�
iOh$EUX]]R �d �FRPH �XQ �FDODEURQH �FKH �QRQ
GRYUHEEH �YRODUH� �HSSXUH �YRODj �SURYLHQH �GD
$EUX]]R1HZV���
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