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+QOG� � �'CP\C� � �/KNCPQ)NCOGPEQ)GUVKXCN����q�GFK\KQPG�

��

'CP\C (XGPVQ

1MPERS*PEQIRGS*IWXMZEP����q
IHM^MSRI
'CN����CN����IKWIPQ�CN�2KEEQNQ�6GCVTQ�5VTGJNGT��/KNCPQ

&RQGLYLGL�7HDWUL2QOLQH�VXL�6RFLDO�1HWZRUN

7RUQD�GDO����DO����JLXJQR�OD�UDVVHJQD�GL�IODPHQFR�H

GDQ]D�VSDJQROD�SL��VHJXLWD�G¶,WDOLD�

,O�ILOR�FRQGXWWRUH�GHOO¶HGL]LRQH������VL�VLQWHWL]]D�LQ

XQ¶HVFODPD]LRQH�GL�XVR�FRPXQH�FKH�UDFFKLXGH�LO

VHQWLPHQWR�DWWXDOH�GHO�SRSROR�VSDJQROR�

�48(�9,9$�(63$f$�

8Q¶HPR]LRQDQWH�SURJUDPPD]LRQH�RPDJJHUj�LO�SDHVH�LEHULFR�IUD�FHOHEUD]LRQH�GHO�SDVVDWR�H�GL�DOFXQH�GHOOH

VXH�ILJXUH�VWRULFKH�SL��ULOHYDQWL�GD�XQ�ODWR��H�GDOO¶DOWUR�LO�VHQWLPHQWR�GL�FDPELDPHQWR��GL�PRGHUQLWj��GL

DFFHWWD]LRQH�GRYH�LO�IODPHQFR�VL�HOHYD�D�SXQWR�GL�XQLRQH��HVSUHVVLRQH�H�IRU]D�VHQ]D�SUHFHGHQWL

FRQIHUPDQGRVL�VLPEROR�GL�LGHQWLWj��GLDORJR�H�FUHDWRUH�GL�FXOWXUD�

)ODPHQFR��GDQ]D�VSDJQROD�H�FRQWHPSRUDQHR�VL�GDUDQQR�OD�PDQR�SHU�RIIULUH�DO�SXEEOLFR�XQD�YLVLRQH�JOREDOH

H�DO�SDVVR�FRQ�L�WHPSL�

%[ �4GFC\KQPG �� ��IKWIPQ����� > �	

/D�VWDJLRQH������
�����GHO�7HDWUR���

7HDWUR�$PEUD
-RYLQHOOL���

&URFLHUH�LQ�7XUFKLD

$QQ� 3DUH[WRXU

/D�VWDJLRQH���
WHDWULRQOLQH�FRP

')6'%�8)%86-

5EGINK�WP�6GCVTQ���

'IVGE�MR�8IEXVM3RPMRI

$GY

%1%>32�7,34

%68-'30-�6)')27-32-

0I�GSWQMGSQMGLI��0E
FSYXMUYI�HIP�QMWXIVS�
'EPZMRS�MRGSRXVE�&Y^^EXM

$TVKEQNK�4GEGPUKQPK

'SWE�Ú�VMQEWXS��SKKM�
HIKPM�ERRM�HM�TMSQFS#

$TVKEQNK�4GEGPUKQPK

0L�SLDFH �

! 2TQUC 
 1RGTC 
 'CP\C 
 /WUKEC 
 ØPVGTXKUVC 
 (XGPVK &QOOGFKC 
 )KNO�&KPGOC )GUVKXCN�4CUUGIPC

$OC\QP

�

������ � *MVIR^I��-8 �OCTVGF©���IKWIPQ����� � � � � � � " � 4 � 9�
& 5KIP�KP���,QKP +QOG (XGPVU .KPM�$OKEK 4GFC\KQPG
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7XWWR�FLz�JUD]LH�DO�ODYRUR�GL�WUH�VWUDRUGLQDULH�FRPSDJQLH�DXWRUHYROL��L�FXL�FRPSRQHQWL�SURFHGRQR�GD�GLVWLQWH

UHJLRQL�VSDJQROH�

6L�VRWWROLQHHUj�LO�UXROR�IRQGDPHQWDOH�GHL�FRUSL�GL�EDOOR�FRVWLWXLWL�GD�HFFHOOHQWL�EDOOHULQL�H�LO�SDUWHUUH�GL

VWUDRUGLQDUL�PXVLFLVWL�FKH�DYUDQQR�XQ�UXROR�GL�FR�SURWDJRQLVWL�DFFRPSDJQDQGR�JOL�DUWLVWL�LQYLWDWL�SHU�XQ

ULVXOWDWR�VSHWWDFRODUH�

,O�ODYRUR�SRUWDWR�DYDQWL�FRQ�GHWHUPLQD]LRQH�H�SDVVLRQH�GDOOD�GLUHWWULFH�0DULD�5RVDULD�0RWWROD��q�ULXVFLWR�

QHO�FRUVR�GHJOL�DQQL��D�FRQTXLVWDUH�XQ�SXEEOLFR�VHPSUH�SL��DPSLR��JUD]LH�DG�XQD�SURJUDPPD]LRQH�GL

TXDOLWj��DWWHQWD�DL�FDPEL�HG�HYROX]LRQH�GL�TXHVW¶DUWH�DQWLFD��XQ�WUDJXDUGR�LPSRUWDQWH��FKH�FRQVROLGD�OD

PDQLIHVWD]LRQH�FRPH�XQ�HYHQWR�IRQGDPHQWDOH�QHOOD�SURPR]LRQH�H�FUHD]LRQH�GL�FXOWXUD�LQ�XQD�FLWWj�VLPEROR

FRPH�0LODQR�

)RUWL�GHO�VXFFHVVR�GHOOD�SDVVDWD�HGL]LRQH��LO�3LFFROR�7HDWUR�6WUHKOHU�VL�FRQIHUPD�SDOFRVFHQLFR�SUHVWLJLRVR

SHU�JOL�VSHWWDFROL�LQ�SURJUDPPD�

,Q�VFHQD�LO����JLXJQR�-(6Ò6�&$5021$�FRQ�LO�VXR�%DOOHW�)ODPHQFR��$UWLVWD�FDWDODQR��JLj�SULPR�EDOOHULQR

GHO�%DOOHW�1DFLRQDO�GH�(VSDxD��-HV~V�&DUPRQD�UDFFRJOLH�L�IUXWWL�GL�XQ¶LPSUHVVLRQDQWH�FDUULHUD�FRQ�O¶XOWLPD

SURGX]LRQH�,03(78¶6�UHGXFH�GDL�UHFHQWL�VXFFHVVL�LQ�(XURSD�H�$PHULFD�

,O����JLXJQR�5$)$(/$�&$55$6&2�GLUHWWULFH�XVFHQWH�GHO�%DOOHW�)ODPHQFR�GH�$QGDOXFtD�H�SURWDJRQLVWD

GHOOD�VFHQD�LQWHUQD]LRQDOH��SUHVHQWHUj�OD�VXD�XOWLPD�FUHD]LRQH�1$&,'$�620%5$��WULEXWR�D�TXDWWUR

HPEOHPDWLFKH�ILJXUH�IHPPLQLOL�SURWDJRQLVWH�GHO�6LJOR�GH�2UR�

,O� ���JLXJQR�0$5&2�)/25(6� ULFRQRVFLXWR�UDSSUHVHQWDQWH�GHOOD�SL��LQIOXHQWH�JHQHUD]LRQH�GL�JLRYDQL

FUHDWRUL�VDUj�LQ�VFHQD�FRQ�O¶HPR]LRQDQWH�/$%(5,17,&$��HPEOHPDWLFD�PHWDIRUD�GHOOD�YLWD�UDFFRQWDWD

DWWUDYHUVR�OH�SL��VRWWLOL�VIXPDWXUH�GHO�IODPHQFR�

3HU�ULVFDOGDUH�L�PRWRUL��ULWRUQD��)/$0(1&2�(1�)/$6+�SHUIRUPDQFH�IODVK�LQ�VFHQD�LQ�JLXJQR�H�3/$=$

)/$0(1&$�FRQ�WDSDV��EHELGDV�FRQ�0XVLFD�\�6HYLOODQDV�SHU�EDOODUH�VXO�6DJUDWR�GHO�7HDWUR�6WUHKOHU�L

JLRUQL�GL�VSHWWDFROR�

/¶HVSRVL]LRQH� 62<�(63$f$� VRWWROLQHHUj�OD�WHPDWLFD�GHO�)HVWLYDO�H��ULXQLUj�VHFRQGR�OH�ULVSHWWLYH

SURYHQLHQ]H�WXWWL�JOL�DUWLVWL�SURWDJRQLVWL�GDO������DOO¶DWWXDOLWj��1RQ�PDQFKHUj�LO�FRQVXHWR�DSSXQWDPHQWR

DOO¶LQWHUQR�GHO�&DUFHUH�GL�6DQ�9LWWRUH�FRQ�XQD�JLRUQDWD�IODPHQFD�GHGLFDWD�DOOH�GHWHQXWH��H�XQ

:25.6+236�SHU�WXWWL�JOL�³DILFLRQDGRV�VSHWWDFROR�RIIHUWR�DOOH�GHWHQXWH��ROWUH�DOOD�SURLH]LRQH�GL�XQ

'RFXPHQWDULR�H�DO�FRQVXHWR�ZRUNVKRS�SHU�WXWWL�JOL�³DILFLRQDGRV´�

²²²

352*5$00$�63(77$&2/,

���±����H����*,8*12�����

7MEQS�XYXXM�4MIVS

$TVKEQNK�4GEGPUKQPK

0E�WMKRSVMRE�.YPMI

$TVKEQNK�4GEGPUKQPK

-28)6:-78)

�0I�+YIVVI�HM�%RKIPE�
XSVRE�HEPP�IWTIVMIR^E
SPXVISGIERS�E�-2�7GIRE�
2I[���

ØPVGTXKUVC

3QEKKMS�E�4ESPS
:MPPEKKMS

ØPVGTXKUVC

-RXIVZMWXE�E�-PEVME
8IWXSRM�I�KPM�EXXSVM�HM��7I
3XIPPS�JSWWI���

ØPVGTXKUVC

�-RXIVZMWXI�MQTSWWMFMPM��
YR�MRXIVTVIXE^MSRI�HM
.ERI�)]VI�I�'MQI
8IQTIWXSWI

ØPVGTXKUVC

-�291)6-�()00�%68)

0ISREVHS�(M�'ETVMS��UYERHS�MP
HIWXMRS�Ú�WGVMXXS�XVE�PI�VMKLI���

�

.GQPCTFQ�'K�&CRTKQ��CVVQTG�G�RTQFWVVQTG
JQNN[YQQFKCPQ��FC�UGORTG�UGPUKDKNG�CNNÆGEQNQIKC�GF
CN�DGPGUUGTG�FGN�PQUVTQ�RKCPGVC��¥�EQPQUEKWVQ�CK
RK¶�RGT�K�UWQK���

Ø�0WOGTK�FGNN
$TVG

,QGNG�5EJKCXQPG� � ��IKWIPQ����� �

'-2)1%�8;))8
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3LFFROR�7HDWUR�6WUHKOHU�±�/DUJR�*UHSSL

���JLXJQR������±�RUH�������±�GXUDWD����PLQXWL

%$//(7�)/$0(1&2�-(6Ò6�&$5021$

³,03(78¶6�´�±�3ULPD�1D]LRQDOH

,PSHWR��HQHUJLD��FRORUH��YLUWXRVLVPR�VRQR�OH�SDUROH�FKLDYH�SHU�TXHVWR�VSHWWDFROR�HVSORVLYR�FKH�ULIOHWWH

SLHQDPHQWH�OR�VSLULWR�GHOOD�JUDQGH�6SDJQD�H�GHL�VXRL�FRPSRVLWRUL�QHOOD�YLVLRQH�SHUVRQDOH�GHO�JUDQGH

EDOOHULQR�-HV~V�&DUPRQD��'DQ]D�HVSDxROD�H�IODPHQFR�VL�GDUDQQR�OD�PDQR�DFFRPSDJQDWH�GD�XQ�SDUWHUUH�GL

PXVLFLVWL�G¶HFFH]LRQH�H�XQ�FRUSR�GL�EDOOR�IRUPDWR�GD�DUWLVWL�LQ�SULPD�OLQHD�QHO�SDQRUDPD�LQWHUQD]LRQDOH�

%DLOH��-(6Ò6�&$5021$

&XHUSR�GH�EDLOH��$QD�$JUD]��ÈJXHGD�6DDYHGUD��0DUWD�*iOYH]��ÈQJHO�5H\HV��&ULVWLDQ�*DUFtD

%DOOHVWHURV�

&DQWH��-XDQ�-RVp�$PDGRU�

*XLWDUUD��'DQLHO�-XUDGR��2VFDU�/DJR�

9LROtQ��7KRPDV�3RWLUyQ�

3HUFXVLyQ��)UDQFLVFR�9HJD�

-(6Ò6�&$5021$�±��%DUFHORQD�������� (¶�DWWXDOPHQWH�XQR�GHJOL�DUWLVWL�SL��DFFODPDWL�GDOOD�VFHQD

LQWHUQD]LRQDOH�

6L�GLSORPD�LQ�'DQ]D�(VSDxROD�\�)ODPHQFR�DOO¶,QVWLWXWR�GHO�7HDWUR�\�'DQ]D�GH�OD�FDSLWDOH�FDWDODQD��%ULOOD�SHU

YLUWXRVLVPR��WHFQLFD�H�VWLOH�LQ�FRPSDJQLH�GL�SUHVWLJLR�FRPH�1XHYR�%DOOHW�(VSDxRO��&DUPHQ�&RUWHV��(O

*�LWR��0DQROHWH��$QWRQLR�&DQDOHV�\�5DIDHO�$PDUJR�

5LFHYH�QXPHURVL�SUHPL�IUD�FXL�3UHPLR�'HVSODQWH�GHO�)HVWLYDO�GH�ODV�0LQDV�GH�OD�8QLyQ��3UHPLR�DO�0HMRU

%DLODUtQ�6REUHVDOLHQWH�GHO�;;�&HUWDPHQ�GH�'DQ]D�(VSDxROD�\�)ODPHQFR��3UHPLR�(VFHQDULR�%DLODUtQ�

3UHPLR�)HVWLYDO�1DFLRQDO�GH�&yUGRED��QRPLQDWR�DL�3UHPL�0$;�FRPH�PLJOLRUH�EDOOHULQR�VROLVWD�

,O�VXR�WDOHQWR�YLHQH�SUHPLDWR�HG�HQWUD�D�IDU�SDUWH�GHO�%DOOHW�1DFLRQDO�GH�(VSDxD�GLYHQWDQGR�VXELWR�SULPR

EDOOHULQR��UXROR�FKH�DEEDQGRQHUj���DQQL�GRSR�SHU�PRQWDUH�OD�SURSULD�FRPSDJQLD�FRQ�FXL�FUHD�VSHWWDFROL�GL

VXFFHVVR�H�FDOFD�OH�VFHQH�GL�SUHVWLJLRVL�7HDWUL�H�)HVWLYDO�,QWHUQD]LRQDOL��%LHQDO�GH�6HYLOOD��)HVWLYDO�GH�-HUH]�

6XPD�)ODPHQFD��)HVWLYDO�GH�%UH]LHU��)ODPHQFR�)HVWLYDO�/RQGRQ��(VWLYDO�*UHF�%DUFHORQD��1HZ�<RUN�&LW\

&HQWHU��5LFRQRVFLXWH�LQWHUQD]LRQDOPHQWH�DQFKH�OH�VXH�GRWL�GLGDWWLFKH�FKH�OR�SRUWHUDQQR��FKLDPDWR�GDOOR

VWHVVR�%DU\VQLNRY��DO�%DU\VQLNRY�$UWV�&HQWHU�

8)%86-320-2)�1%+%>-2)

4S[IVIH�F] 4YFPMWL�JSV�*VII

0%�*)2-')���;)&�6%(-3

�0SVS��HM�4���7SVVIRXMRS
�

�.QTQ��FK�2���5QTTGPVKPQ�^�2TQOGVVGTG�¥�XGPFGTG
CK�FKURGTCVK�KN�UQTTKUQ�EQP�NC�FGPVKGTC�FK�WP�UQIPQ
KPETQNNCDKNG��VGTTGOQVQ�WOCPQ�FK�WP�XGEEJKQ���

&KPGOC�6YGGV

/CVVGQ�%TKIJGPVK� � ���OCIIKQ����� �

*-01�'-2)1%

8LI�>SRI

)KNO�&KPGOC

8LI�WMPIRX�QER

)KNO�&KPGOC

0I�ZMI�HIP�GMRIQE�����

)KNO�&KPGOC

�0SVS��HM�4�
�7SVVIRXMRS

&KPGOC�6YGGV
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²²²

���JLXJQR������RUH�������±�GXUDWD����PLQXWL

&203$*1,$�5$)$(/$�&$55$6&2

³1$&,'$�620%5$´�±�3ULPD�1D]LRQDOH

,Q�1DFLGD�6RPEUD�LO�EDLOH�IODPHQFR�LQFRQWUD�OH�JUDQGL�DXWULFL�GHO�6LJOR�GH�2UR�LQ�6SDJQD��TXDWWUR�OHWWHUH

LPPDJLQDULH�WHVVRQR�L�GLDORJKL�IUD�OH�YRFL�GHOOH�DUWLVWH�GHOO¶HSRFD��7HUHVD�GH�-HV~V��0DUtD�GH�=D\DV��0DUtD

&DOGHUyQ�\�6RU�-XDQD�,QpV�GH�OD�&UX]�

4XDWWUR�IDVL�GHOOD�OXQD�LGHQWLILFDQR�OH�ORUR�ILJXUH��OD�GDQ]D��OD�PXVLFD�H�OD�SDUROD�SUHQGRQR�IRUPD�JUD]LH

DOO¶DPSLH]]D�HVSUHVVLYD�GHO�IODPHQFR�FKH�ULHVFH�DG�XQLUH�PRQGL�GLYHUVL�ULYHODQGRFL�YLVVXWR��LQTXLHWXGLQL�

FUHD]LRQL�

4XDWWUR�GRQQH�XQLWH�GDOOD�VROLWXGLQH�FRPH�SUH]]R�GHO�FRUDJJLR�SHU�OD�ULFHUFD�GHOOD�OLEHUWj�

%DLOH��5$)$(/$�&$55$6&2

&XHUSR�GH�EDLOH��)ORUHQFLD�2�5\DQ��&DUPHQ�$QJXOR��3DXOD�&RPLWUH�

*XLWDUUDV��-HV~V�7RUUHV��-XDQ�$QWRQLR�6XiUH]�³&DQR´�

&DQWH��$QWRQLR�&DPSRV��*DEULHO�GH�OD�7RPDVD�

)ODXWD���VD[R��5DPLUR�2EHGPDQ�±�9R]�HQ�RII��FDUWDV���%ODQFD�3RUWLOOR�

5$)$(/$�&$55$6&2�±�6LYLJOLD�±�����

5DIDHOD�&DUUDVFR��EDLODRUD�H�FRUHRJUDID��q�XQD�GHOOH�ILJXUH�ULOHYDQWL�GHO�IODPHQFR��'RSR�DYHU�DIILQDWR�OD�VXD

DUWH�QHOOH�PLJOLRUL�FRPSDJQLH�VSDJQROH�IUD�FXL� %HOpQ�0D\D��,VUDHO�*DOYiQ��-DYLHU�%DUyQ��$GULiQ�*DOLD�

5DIDHO�$PDUJR��5LFDUGR�)UDQFR��7HUHVD�1LHWR��5DPyQ�2OOHU��$QWRQLR�&DQDOHV��)DUUXTXLWR��'XTXHQGH�

&KLFXHOR�R�0HUFKH�(VPHUDOGD�H�FRPH�SULPD�EDOOHULQD�FRQ�LO�PDHVWUR�0DULR�0D\D�H�FRQ�&RPSDxtD

$QGDOX]D�GH�'DQ]D�QHO������IRUPD�OD�VXD�FRPSDJQLD�GRSR�HVVHUVL�DJJLXGLFDWD�WXWWL�L�SUHPL�GHOO¶;,

HGL]LRQH�GHO�SUHVWLJLRVR�&HUWDPHQ�&RUHRJUiILFR�GH�0DGULG��'DO������DO������q�GLUHWWULFH�GHO�%DOOHW

)ODPHQFR�GH�$QGDOXFLD�FRQ�LO�TXDOH�UDSSUHVHQWD�OD�6SDJQD�QHO�PRQGR�FDOFDQGR�L�SDOFRVFHQLFL�SL�

SUHVWLJLRVL�

)LQ�GDJOL�LQL]L�VL�DYYHQWXUD�QHOOD�ULFHUFD�FRQ�O¶HVLJHQ]D�GL�ULSHQVDUH�H�SHUVRQDOL]]DUH�LO�IODPHQFR�FUHDQGR�XQD

YLVLRQH�SURSULD�GHOOD�GDQ]D��FDOGD��HODERUDWD��FRQFHWWXDOH�

)UD�L�QXPHURVL�ULFRQRVFLPHQWL�*LODUGLOOR�0LJOLRUH�FRUHRJUDILD�H�3UHPLR�GHOOD�6WDPSD�SHU�9DPRV�DO�7LURWHR�

3UHPLR�GHOOD�&XOWXUD�0DGULG��*LODUGLOOR�3UHPLR�VSHFLDOH�*LXULD�FRPH�GLUHWWULFH�DUWLVWLFD�SHU�/D�SXQWD�\�OD

UDL]�±�*LODUGLOOOR�0LJOLRUH�VSHWWDFROR�SHU�,PDJHQHV��%DOOHW�)ODPHQFR�GH�$QGDOXFLD��(¶�GRFHQWH�SUHVVR�LO

5HDO�&RQVHUYDWRULR�GL�0DGULG�

²²²

%6',-:-3

5GNG\KQPC�OGUG

-7'6-:-8-�%00%�2);70)88)6

1RPH

&RJQRPH

(Wj

&LWWj

(PDLO�

-WGVMZMXM
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�]�,SGGa]a�1K>ola�0olKR]Kl�mS�>iilKmo>�>�amiSo>lK�]>�l>mmKQ_>�IS�~>^K_Ga�K�I>_{>
mi>Q_a]>�iSt�mKQpSo>�IÎ�o>]S>�auuKla�S]�!S]>_a��]>^K_Ga��KmoSu>]�����²
�S]a�Ga_IpooalK�IK]]>�_pau>�KIS{Sa_K�O�Ë¯.pK�7Su>��mi>_>¯Ë¬�p_ÎK^a{Sa_>_oK
ilaQl>^^>{Sa_K�a^>QQKlB��S]�i>KmK�SFKlSGa�Pl>�GK]KFl>{Sa_K�IK]�i>mm>oa�I>�p_
]>oa�K�I>]]Î>]ola�S]�mK_oS^K_oa�IS�G>^FS>^K_oa�IS�^aIKl_SoB�IS�>GGKoo>{Sa_K²��_
opooa�GSe�S]�~>^K_Ga�mS�K]Ku>�>�ip_oa�IS�p_Sa_K�KmilKmmSa_K�K�Pal{>�mK_{>
ilKGKIK_oS�Ga_PKl^>_IamS�mS^Fa]a�IS�SIK_oSoB�IS>]aQa�K�GlK>oalK�IS�Gp]opl>²

,lao>Qa_SmoK�olK�mol>alIS_>lSK�Ga^i>Q_SK�IS�Ql>_�Pal^>oa�S�GpS�Ga^ia_K_oS
ilaGKIa_a�I>�ISmoS_oK�lKQSa_S�mi>Q_a]K²
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