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�FRQ�ULIHULPHQWR�DOO¶$VWD�Q���������LO�JLRUQR������������DOOH�RUH�������H�WHUPLQHUj�LO�JLRUQR������������DOOH�RUH��������VDOYR�
H[WUD�WLPH��

�FRQ�ULIHULPHQWR�DOO¶$VWD�Q���������LO�JLRUQR������������DOOH�RUH�������H�WHUPLQHUj�LO�JLRUQR������������DOOH�RUH��������VDOYR�
H[WUD�WLPH��
�
/D� SUHVHQWD]LRQH� GHOO¶RIIHUWD� FRPSRUWD� OD� FRQRVFHQ]D� GHO� SUHVHQWH� DYYLVR�� GHOOH� SHUL]LH� H� GHL� GRFXPHQWL� DOOHJDWL� QRQFKp�
FRVWLWXLVFH�DFFHWWD]LRQH�GHO�GLVFLSOLQDUH�H�GHOOH�DQQHVVH�FRQGL]LRQL�GL�YHQGLWD�FXL�VL�ULQYLD�LQ�WRWR�SHU�L�GHWWDJOL��
/D� YHQGLWD� DYYLHQH� FRQ� REEOLJR� D� FDULFR� H� RQHUH� GHOO¶DJJLXGLFDWDULR� GL� DFFHUWDPHQWR� GHOOD� ORUR� FRQIRUPLWj� DOOD� QRUPDWLYD� VXOOD�
VLFXUH]]D��3HU�WXWWL�L�ORWWL�VRSUD�LQGLFDWL��OD�SUHVHQWD]LRQH�GHOO¶RIIHUWD�FRPSRUWD�DOWUHVu�OD�FRQRVFHQ]D�GHO�FRQWHQXWR�GHOOD�&LUFRODUH�GHO�
7ULEXQDOH�GL�3UDWR�HPHVVD� LQ�GDWD���'LFHPEUH��������SURW����������� ��SXEEOLFDWD�VXO� UHODWLYR�VLWR�QRQFKp� O¶DVVXQ]LRQH�GHL� UHODWLYL�
REEOLJKL�� 7DOH� FLUFRODUH� q� DOWUHVu� FRQVXOWDELOH� WUD� OD� GRFXPHQWD]LRQH� GL� JDUD� SXEEOLFDWD� VXOOD� SLDWWDIRUPD� ZZZ�DVWHEXVLQHVV�LW�� ,Q�
PHULWR��VL�ULEDGLVFH�FKH��

�L�EHQL�QRQ�FRQIRUPL�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�VRQR�GHVWLQDWL�QRQ�SHU�
HVVHUH�XWLOL]]DWL�QHO�FLFOR�SURGXWWLYR��PD�DO�VROR�HVFOXVLYR�ILQH�GHOOD�ORUR�ULSDUD]LRQH��

�O¶DFTXLUHQWH��FRQVDSHYROH�FKH�LO�EHQH�VWHVVR�QRQ�SRVVD�HVVHUH�PHVVR�LQ�XVR�ILQR�DOO¶DYYHQXWD�ULSDUD]LRQH��GRYUj�VRWWRVFULYHUH��SULPD�
GHO�SHUIH]LRQDPHQWR�GHOOD�YHQGLWD��HVSUHVVD�LPSHJQDWLYD�D�SURYYHGHUH�LQ�RUGLQH�DOOD�ULSDUD]LRQH�GHO�EHQH�HQWUR�LO�WHUPLQH�GL� JLRUQL�
VHVVDQWD��GDQGRQH�SURYD�DOOR�VFULYHQWH�FXUDWRUH��

� O¶DFTXLUHQWH�GRYUj�REEOLJDUVL� D� ULSDUDUH� LO� EHQH� HQWUR����JLRUQL�GDOOD�YHQGLWD� H� DG� LQYLDUQH� DSSRVLWD� FHUWLILFD]LRQH� DOOR� VFULYHQWH�
FXUDWRUH��LO�TXDOH��LQ�FDVR�GL�PDQFDWD�GRFXPHQWD]LRQH��HIIHWWXHUj�DSSRVLWD�VHJQDOD]LRQH�DOOH�DXWRULWj�FRPSHWHQWL��

�TXDQWR�VWDELOLWR�QHL�SUHFHGHQWL�SXQWL��QRQ�SRWUj�HVVHUH�GHURJDWR�DGGXFHQGR�LO�SUHWHVWR�FKH�LO�EHQH�q�GHVWLQDWR�DG�HVVHUH�HVSRUWDWR�LQ�
XQ�SDHVH�LQ�FXL�QRQ�VRQR�YLJHQWL�OH�QRUPDWLYH�LWDOLDQH�LQ�PDWHULD�GL�WXWHOD�VXOOD�VLFXUH]]D�GHO�ODYRUR��

�OH�VXGGHWWH�LPSHJQDWLYH�VDUDQQR�GHSRVLWDWH��QHO�SL��EUHYH�WHPSR�SRVVLELOH��QHO�IDVFLFROR�LQIRUPDWLFR�GHOOD�SURFHGXUD��
�
,�EHQL�VL�WURYDQR�SUHVVR�LPPRELOL�GL�SURSULHWj�GL�WHU]L��HVVL�GRYUDQQR�HVVHUH�ULWLUDWL�D�FXUD�H�VSHVH�GHOO¶DJJLXGLFDWDULR�SUHVVR�LO�OXRJR�
RYH�VL�WURYDQR��QHL�WHPSL�QHFHVVDUL�H�FRPXQTXH�HQWUR�H�QRQ�ROWUH����JLRUQL�GDOO¶DJJLXGLFD]LRQH���
6RQR� D� FDULFR� GHOO¶DFTXLUHQWH� WXWWH� OH� VSHVH�� GLULWWL�� WDVVH� HG� LPSRVWH�� LQHUHQWL� H� FRQVHJXHQWL� O¶DFTXLVWR�� FRPSUHVH� OH� VSHVH� GL�
DOODFFLDPHQWR�DOOD�OLQHD�HOHWWULFD��OH�VSHVH�GL�VPRQWDJJLR��LPEDOODJJLR��FDULFR�H�WUDVSRUWR�GL�WXWWD�OD�PHUFH��L�FRVWL�GL�URWWDPD]LRQH�H�
GLVFDULFD�GL�WXWWL�L�PDWHULDOL�GD�VPDOWLUH�SUHVHQWL�QHOOR�VWDELOLPHQWR�H�OD�VLVWHPD]LRQH�ILQDOH�GHOO¶LQWHUD�DUHD�LQWHUHVVDWD��

&21',=,21,�',�9(1',7$�
/D�YHQGLWD�GHL�EHQL�VL�LQWHQGH�IRU]DWD�H[�DUW�������F�F���q�GLVSRVWD�SHU�L�EHQL�YLVWL�H�SLDFLXWL�QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL�VL�
WURYDQR��1HOOD�YHQGLWD�IRU]DWD�QRQ�KD� OXRJR�OD�JDUDQ]LD�SHU�L�YL]L�GHOOD�FRVD�H�QRQ�SXz�HVVHUH� LPSXJQDWD�SHU�FDXVD�GL�OHVLRQH��DUW��
�����F�F����&RQVHJXHQWHPHQWH��O¶HVLVWHQ]D�GL�HYHQWXDOL�YL]L�R�PDQFDQ]D�GL�TXDOLWj�R�GLIIRUPLWj�GHOOD�FRVD�YHQGXWD�QRQ�SRWUDQQR�GDUH�
OXRJR�D�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��Ê�HVFOXVD�TXDOVLDVL�UHVSRQVDELOLWj�D�FDULFR�GL�$VWH�%XVLQHVV�6�U�O�FRVu�FRPH�GHO�
&XUDWRUH�DQFKH�ULJXDUGR�O
HVLVWHQ]D�GL�GLULWWL�GL�WHU]L�VX�EHQL�RJJHWWR�GHOOD�YHQGLWD��DUW�������F�F����
/D�YLVLRQH�GHL�EHQL�q��SHUWDQWR��UDFFRPDQGDWD��

�
02'$/,7$¶�'(//$�9(1',7$�±�)2508/$=,21(�'(//(�2))(57(�

/D�YHQGLWD�YHUUj�HVHJXLWD�FRQ�OD�IRUPXOD�GHOO
DVWD�FRPSHWLWLYD�RQ�OLQH�WUDPLWH�LO�VLWR�ZZZ�DVWHEXVLQHVV�LW�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�
QHOOH�FRQGL]LRQL�GL�YHQGLWD�SXEEOLFDWH�VXO�VLWR�VWHVVR�H�ULSRUWDWH��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��TXL�GL�VHJXLWR��

02'$/,7$¶�',�3$57(&,3$=,21(�
3HU�SDUWHFLSDUH�DOO¶DVWD�q�QHFHVVDULR� UHJLVWUDUVL� VXO�SRUWDOH�ZZZ�DVWHEXVLQHVV�LW��FOLFFDQGR�O¶DSSRVLWR�SXOVDQWH�³5HJLVWUDWL´� LQ�DOWR�D�
GHVWUD��LQVHUHQGR�TXLQGL�L�GDWL�ULFKLHVWL�FKH�YDULDQR�D�VHFRQGD�GHOOD�WLSRORJLD�GL�XWHQWH��SULYDWR�R�D]LHQGD���
8QD�YROWD�UHJLVWUDWL��RFFRUUH�HIIHWWXDUH�LO�ORJ�LQ�XWLOL]]DQGR�OH�FUHGHQ]LDOL�LQVHULWH�GXUDQWH�OD�IDVH�GL�UHJLVWUD]LRQH��TXLQGL�DFFHGHUH�DOOD�
VFKHGD�GHOO¶DVWD��FOLFFDUH�VXO�SXOVDQWH�³3DUWHFLSD�DOO¶DVWD´�SUHVHQWH�QHOOD�VFKHGD�GHOO¶DVWD�R�VXO�SXOVDQWH�³)DL�2IIHUWD´��SUHVHQWH�QHOOD�
VFKHGD�GHO�ORWWR��TXLQGL�SURFHGHUH�DO�YHUVDPHQWR�GHOOD�FDX]LRQH�VHJXHQGR�OH�LVWUX]LRQL��
Ê�QHFHVVDULR�SURFHGHUH�HVFOXVLYDPHQWH�DOOD�UHJLVWUD]LRQH�GHO�VRJJHWWR��SHUVRQD�ILVLFD�R�JLXULGLFD��FKH�LQWHQGH�SDUWHFLSDUH�DOOD�YHQGLWD��
1RQ�q�TXLQGL�SRVVLELOH�SUHVHQWDUH�RIIHUWH�SHU�FRQWR�GL�WHU]L�H�R�SHU�SHUVRQD�GD�QRPLQDUH���
3HU�SDUWHFLSDUH�DOO¶DVWD�q�SUHYLVWR�LO�YHUVDPHQWR�GHOOD�FDX]LRQH�PHGLDQWH�FDUWD�GL�FUHGLWR�R�ERQLILFR�EDQFDULR��7DOH�LPSRUWR�q�
LQGLFDWR�QHOOD�SDJLQD�ZHE�GHOO¶DVWD�H�LQ�TXHOOD�GHL�VLQJROL�ORWWL��,O�YHUVDPHQWR�FRQ�FDUWD�GL�FUHGLWR�VDUj�XQLFDPHQWH�HIIHWWXDELOH�TXDORUD��
PDQFKLQR�PHQR�GL�TXDWWUR�JLRUQL�DO� WHUPLQH�GHOO¶DVWD�� ,Q�FDVR�GL�ERQLILFR�EDQFDULR�� LO�YHUVDPHQWR�GRYUj�DYYHQLUH� LQ�PRGR�WDOH�FKH�
O¶DFFUHGLWR�GHOO¶LPSRUWR�VLD�YLVLELOH�VXO�FRQWR�FRUUHQWH�GL�$VWH�%XVLQHVV�HQWUR�OH�RUH�������GHO�JLRUQR�LQGLFDWR�TXDOH�WHUPLQH�GHOO¶DVWD��
*OL�LPSRUWL�GL�FDX]LRQH�YHUUDQQR�JHVWLWL�GLUHWWDPHQWH�GDO�PDQGDWDULR�DOOH�YHQGLWH�$VWH�%XVLQHVV�65/��*OL�LQWHUHVVDWL�GRYUDQQR�LQYLDUH�
OD� UHODWLYD� FRQWDELOH� HG� LO� ³PRGXOR�GL� ULFHYXWD�GHSRVLWR� FDX]LRQDOH´�� FRPSLODWR� H� VRWWRVFULWWR�� VFDULFDELOH�GDO� VLWR�ZHE�FOLFFDQGR� LO�
SXOVDQWH�³SDUWHFLSD�DOO¶DVWD�IDL�RIIHUWD´�TXLQGL�³YHUVD�FDX]LRQH�FRQ�ERQLILFR�EDQFDULR´��
�
1HO�FDVR�LQ�FXL�XQ�RIIHUHQWH�QRQ�VL�DJJLXGLFKL�DOFXQ�ORWWR��OD�FDX]LRQH�YHUVDWD�YHUUj�UHVWLWXLWD�QHOOD�PHGHVLPD�PRGDOLWj�LQ�FXL�q�VWDWD�
ULFHYXWD��,Q�SDUWLFRODUH��LQ�FDVR�GL�YHUVDPHQWR�FRQ�FDUWD�GL�FUHGLWR��OD�UHVWLWX]LRQH�VDUj�DXWRPDWLFD�PHQWUH��LQ�FDVR�GL�YHUVDPHQWR�FRQ�
ERQLILFR�EDQFDULR��OD�UHVWLWX]LRQH�DYYHUUj�HQWUR����VHWWH��JLRUQL�ODYRUDWLYL��GHGRWWH�OH�VSHVH�EDQFDULH��VDOYR�LPSUHYLVWL��
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$VWH� %XVLQHVV� SURYYHGHUj� DG� DELOLWDUH� O¶XWHQWH� SDUWHFLSDQWH� FKH� KD� YHUVDWR� OD� FDX]LRQH� VROWDQWR� QHO� PRPHQWR� LQ� FXL� O¶DFFUHGLWR�
GHOO¶LPSRUWR�SDJDWR�VDUj�YLVLELOH�VXO�FRQWR�FRUUHQWH� LQGLFDWR�� ,Q�FDVR�GL�YHUVDPHQWR�FRQ�FDUWD�GL�FUHGLWR�� O¶DELOLWD]LRQH�DOO¶DVWD�VDUj�
DXWRPDWLFD��
'DOOD�GDWD�LQGLFDWD�TXDOH�³LQL]LR�DVWD´�JOL�XWHQWL�FKH�DYUDQQR�SURFHGXWR�FRUUHWWDPHQWH�DO�YHUVDPHQWR�GHO�GHSRVLWR�FDX]LRQDOH�SRWUDQQR�
SUHVHQWDUH� OH�SURSULH�RIIHUWH�GL�DFTXLVWR�SHU�PH]]R�GHOOD�SLDWWDIRUPD��&LDVFXQ�XWHQWH�SRWUj�PRQLWRUDUH� OR�VWDWR�GHOOD�SURSULD�RIIHUWD�
�YLQFHQWH�SHUGHQWH��GLUHWWDPHQWH�GDOOD�SDJLQD�GHO� ORWWR�R�GDOOD�SURSULD�DUHD� ULVHUYDWD��4XDORUD� OD� VXD�RIIHUWD�YHQLVVH� VXSHUDWD�YHUUj�
DYYLVDWR�LQ�WHPSR�UHDOH�VLD�GDOOD�SLDWWDIRUPD��SHU�PH]]R�GL�DSSRVLWH�ODEHO�SRVWH�YLFLQR�DO�SUH]]R�UDJJLXQWR��VLD�D�PH]]R�H�PDLO��H�SRWUj�
ULODQFLDUH�ILQR�DOOD�FLIUD�FKH�ULWHUUj�RSSRUWXQD��HQWUR�LO�WHUPLQH�GL�ILQH�DVWD��
/H�RIIHUWH�SUHVHQWDWH�WUDPLWH�SLDWWDIRUPD�ZZZ�DVWHEXVLQHVV�LW�VL�LQWHQGRQR�LUUHYRFDELOL�H[�DUW�������FRPPD���F�F��GDO�PRPHQWR�GHOOD�
ORUR�SUHVHQWD]LRQH�H�VLQR�DOOD�FRPXQLFD]LRQH�GL�DYYHQXWD�DJJLXGLFD]LRQH�GD�SDUWH�GL�$VWH�%XVLQHVV��/D�FRPXQLFD]LRQH�SXz�DYYHQLUH�
YLD�H�PDLO�R�WUDPLWH�OD�ODEHO�SRVWD�QHOOD�SDJLQD�GHO�ORWWR��
Ê� SRVVLELOH� HIIHWWXDUH� RIIHUWH� VLD� VXO� ORWWR� FRPSOHWR� VLD� VXL� VLQJROL� ORWWL�� /D� SUHFHGHQ]D� DOOD� YHQGLWD� VDUj� VHPSUH� GDWD� DOOH� RIIHUWH�
ULFHYXWH�VXO�EORFFR� LQWHUR�R�RPRJHQHR��1HO�FDVR�LQ�FXL� OD�VRPPD�GHOOH�RIIHUWH�YLQFHQWL�SHUYHQXWH�VX� ORWWL�VLQJROL�GRYHVVH�VXSHUDUH�
O
RIIHUWD�SHUYHQXWD�VXO�ORWWR�FRPSOHWR��VDUj�D�GLVFUH]LRQH�GHJOL�RUJDQL�GHOOD�SURFHGXUD�GHFLGHUH�GL�SURFHGHUH�R�PHQR�DOO
DJJLXGLFD]LRQH�
GHL�ORWWL�VLQJROL���
$L� ILQL� GHO� VROOHFLWR� VYROJLPHQWR� GHOOD� SURFHGXUD� GL� YHQGLWD�� DL� VHQVL� GHOO¶DUW�� ���� FR�� �� &&�,,�� QRQ� q� SUHYLVWD� OD� SUHVHQWD]LRQH�
GHOO¶RIIHUWD� WHOHPDWLFD� WUDPLWH� LO� 3RUWDOH� GHOOH� 9HQGLWH� 3XEEOLFKH�� LQ� TXDQWR� O¶DVWD� FRPSHWLWLYD� �WLSR� H%D\�� VL� VYROJHUj�
HVFOXVLYDPHQWH�VXOOD�SLDWWDIRUPD�ZZZ�DVWHEXVLQHVV�LW���
3HU�JDUDQWLUH�OD�PDVVLPD�FRPSHWLWLYLWj��OH�YHQGLWH�RQ�OLQH�HIIHWWXDWH�PHGLDQWH�OD�SLDWWDIRUPD�ZZZ�DVWHEXVLQHVV�LW�VRQR�VRJJHWWH�DOOD�
UHJROD�GHO�³7LPH�([WHQVLRQ´��FG��H[WUD�WLPH���FLz�VLJQLILFD�FKH��VH�XQR�GHJOL�RIIHUHQWL�LQVHULVFH�XQ¶RIIHUWD�SHU�XQ�ORWWR�GXUDQWH�JOL�
XOWLPL�WUH�PLQXWL�GL�JDUD��O¶DVWD�SHU�TXHO�ORWWR��H�SHU�WXWWL�L�ORWWL�GHOO¶DVWD��YLHQH�SUROXQJDWD�SHU�XOWHULRUL�WUH�PLQXWL�GDQGR�FRVu�
PRGR�DJOL�DOWUL�RIIHUHQWL�GL�ULODQFLDUH���
3HU�DSSURIRQGLPHQWL�VL�ULPDQGD�DOO¶DOOHJDWR�GLVFLSOLQDUH�GL�YHQGLWD��

$**,8',&$=,21(�
/¶DJJLXGLFD]LRQH�VDUj�GLFKLDUDWD�LQ�IDYRUH�GHOO¶XQLFR�RIIHUHQWH�RSSXUH��QHOO¶LSRWHVL�LQ�FXL�YL�VLD�VWDWR�OR�VYROJLPHQWR�GL�JDUD��LQ�IDYRUH�
GL�FROXL�FKH�DO�WHUPLQH�GHOOD�JDUD�ULVXOWL�DYHUH�SUHVHQWDWR�O¶RIIHUWD�PDJJLRUH��
'DOOD�GDWD�GHOO¶DJJLXGLFD]LRQH�GHFRUUHUj�LO�WHUPLQH�HQWUR�LO�TXDOH�O¶DJJLXGLFDWDULR�GRYUj�YHUVDUH�LO�SUH]]R�GL�DJJLXGLFD]LRQH��
2YH�OD�YHQGLWD�VLD�VRJJHWWD�DG�,9$��OD�SDUWH�q�WHQXWD�D�YHUVDUOD�QHL�WHUPLQL�SUHYLVWL�SHU�LO�SDJDPHQWR�GHO�SUH]]R�GL�DJJLXGLFD]LRQH��

02'$/,7$¶�',�9(56$0(172�'(/�35(==2�'$�3$57(�'(//¶$**,8',&$7$5,2�
3DJDPHQWR�GHO� ORWWR�DJJLXGLFDWR��(QWUR�H�QRQ�ROWUH���JLRUQL�VRODUL�FRQVHFXWLYL�GDO�WHUPLQH�GHOOD�JDUD�WHOHPDWLFD��O¶DJJLXGLFDWDULR��
GRYUj�YHUVDUH� LO� SUH]]R�GL� DJJLXGLFD]LRQH�ROWUH� DOOH� LPSRVWH�GL� OHJJH�PHGLDQWH�ERQLILFR� EDQFDULR� VXO� FRQWR� FRUUHQWH� LQWHVWDWR� D�
³/LTXLGD]LRQH� *LXGL]LDOH� Q�� �������� 7ULEXQDOH� GL� 3UDWR´� SUHVVR�&KLDQWL%DQFD�%&&�)LOLDOH� GL�3UDWR�YLD�)��)HUUXFFL� Q�� ���� HG�
DYHQWH�FRGLFH�,%$1��,7����:���������������������������FRQ�FDXVDOH��³YHUVDPHQWR�SUH]]R�ROWUH�DFFHVVRUL�/RWWR�Q��BB´��(QWUR�LO�
PHGHVLPR�WHUPLQH��O¶DJJLXGLFDWDULR�GRYUj�DOWUHVu�YHUVDUH��LQ�IDYRUH�GL�$VWH�%XVLQHVV�65/��OH�FRPPLVVLRQL�G¶DVWD�H�JOL�RQHUL�DJJLXQWLYL�
SUHYLVWL��
$VWH�%XVLQHVV�LQYLHUj�DOO¶DJJLXGLFDWDULR�OH�QRWH�GL�SDJDPHQWR�FRQWHQHQWL�OH�LVWUX]LRQL�SHU�SURFHGHUH�DO�YHUVDPHQWR�GHO�SUH]]R�VLD�SHU�
TXDQWR�ULJXDUGD�L�ORWWL�DJJLXGLFDWL�VLD�SHU�TXDQWR�ULJXDUGD�OH�FRPPLVVLRQL�G¶DVWD�GRYXWH�DG�$VWH�%XVLQHVV��FKH�VDUDQQR�FDOFRODWH�LQ�
PLVXUD� SDUL� DO� ���� �GLHFL� SHU� FHQWR�� ROWUH� ,9$� VXO� SUH]]R� GL� DJJLXGLFD]LRQH�� /D� FDX]LRQH� JLj� YHUVDWD� GDOO¶DJJLXGLFDWDULR� YHUUj�
UHVWLWXLWD�DG�DYYHQXWR�H�FRPSOHWR�VDOGR�GHO�SUH]]R�FRPH�VRSUD�VWDELOLWR��,Q�FDVL�SDUWLFRODUL�SXz�HVVHUH�SUHYLVWR�FKH�OD�FDX]LRQH�YHQJD�
UHVWLWXLWD�D�VHJXLWR�GHOOH�RSHUD]LRQL�GL�ULWLUR��LQ�WDO�FDVR�YHUUj�LQGLFDWR�QHOOD�SDJLQD�ZHE�GHO�ORWWR��,Q�FDVR�GL�LQDGHPSLPHQWR�UHODWLYR�DO�
VDOGR� GHO� SUH]]R� GL� DJJLXGLFD]LRQH�� GHOOH� FRPPLVVLRQL� G¶DVWD� R� GHJOL� RQHUL� DJJLXQWLYL�� YHUUj� GLFKLDUDWD� OD� GHFDGHQ]D�
GHOO¶DJJLXGLFDWDULR�H�SURQXQFLDWD�OD�SHUGLWD�GHOOD�FDX]LRQH��$VWH�%XVLQHVV�DYUj�GLULWWR�GL�LQFDPHUDUH�OD�FDX]LRQH�D�WLWROR�GL�ULPERUVR�
VSHVH��VDOYR�LO�GLULWWR�DO�ULVDUFLPHQWR�GHO�PDJJLRU�GDQQR��DYUj��LO�GLULWWR�GL�ULFKLHGHUH�LO�SDJDPHQWR�GHOOH�FRPPLVVLRQL�PDWXUDWH��VDOYR���
VH�SUHYLVWL���OR�VWRUQR�GHL�FRVWL�GL�VXSHUYLVLRQH�DO�ULWLUR���
/¶LQDGHPSLPHQWR�UHODWLYR�D�TXDQWR�VRSUD�SRWUj�FRVWLWXLUH�YDOLGD�IRQWH�GL�UHVSRQVDELOLWj�DQFKH�SHU�L�GDQQL�SURYRFDWL�DOOD�3URFHGXUD��,O�
&XUDWRUH�SRWUj�SURFHGHUH�DOOD�FRQYRFD]LRQH�GHO�FRQFRUUHQWH� VXFFHVVLYDPHQWH�FODVVLILFDWRVL�QHOOD�JUDGXDWRULD� IRUPXODWDVL� LQ� VHGH�GL�
JDUD��FKH�GLYHUUj�LO�QXRYR�DJJLXGLFDWDULR��,Q�FDVR�FRQWUDULR��L�EHQL�YHUUDQQR�ULPHVVL�LQ�DVWD�SHU�PH]]R�GHOOD�SLDWWDIRUPD�ZHE��
3HU�DSSURIRQGLPHQWL�VL�ULPDQGD�DOO¶DOOHJDWR�GLVFLSOLQDUH�GL�YHQGLWD��

5,7,52�'(,�%(1,�$&48,67$7,�
,O� ULWLUR�GHL� EHQL� DJJLXGLFDWL� GD�SDUWH�GHOO
DFTXLUHQWH�SRWUj� DYYHQLUH� VROR�GRSR� O
HIIHWWLYR�SDJDPHQWR�GHO�SUH]]R�GL� DJJLXGLFD]LRQH��
GHOOH�LPSRVWH��GHOOH�FRPPLVVLRQL�H�GHJOL�RQHUL�DFFHVVRUL�GD�HIIHWWXDUVL�HQWUR�H�QRQ�ROWUH�L�WHUPLQL�VRSUD�LQGLFDWL��
3HU� L�EHQL�PRELOL� UHJLVWUDWL�� LO� WUDVIHULPHQWR�GL�SURSULHWj�GHL�EHQL�DJJLXGLFDWL�DYYHUUj�SHU�PH]]R�GL�XQ¶DJHQ]LD� GL�SUDWLFKH�
DXWR�LQFDULFDWD�GD�$VWH�%XVLQHVV�D�VHJXLWR�GHO�SDJDPHQWR�GHO�SUH]]R�GL�DJJLXGLFD]LRQH��GHOOH�FRPPLVVLRQL�H�GL�HYHQWXDOL�DOWUL�RQHUL�
VSHWWDQWL�DG�$VWH�%XVLQHVV�H�GHOOH�LPSRVWH�GL�OHJJH��7XWWL�JOL�RQHUL�DG�HVVL�UHODWLYL��FRPSUHVH�OH�VSHVH�GHOO¶HYHQWXDOH�FDQFHOOD]LRQH�GHL�
JUDYDPL�LVFULWWL�VXJOL�VWHVVL��VDUDQQR�D�FRPSOHWR�FDULFR�GHOO¶DJJLXGLFDWDULR��/H�WDULIIH�SHU�O¶HVSOHWDPHQWR�GHOOH�SUDWLFKH�GL�SDVVDJJLR�GL�
SURSULHWj�VRQR�PHVVH�D�GLVSRVL]LRQH�GHJOL�LQWHUHVVDWL��
,O� ULWLUR� GHL� EHQL� GRYUj� DYYHQLUH� HQWUR� H� QRQ� ROWUH� ��� JLRUQL� VRODUL� FRQVHFXWLYL� GDOOD� GDWD� GL� SHUIH]LRQDPHQWR� GHOOD� YHQGLWD�� /D�
FRQVHJQD�GHL�EHQL�DJOL�DJJLXGLFDWDUL�YHUUj�HIIHWWXDWD�VRWWR�VXSHUYLVLRQH�GL�$VWH�%XVLQHVV��R�SHUVRQD�GD�TXHVWL�LQFDULFDWD��DOOH�WDULIIH�
LQGLFDWH�DOO¶LQWHUQR�GHOOD�SDJLQD�ZHE�GHO�VLQJROR�ORWWR�DOOD�YRFH�³DOWUL�RQHUL´��VDOYR�GLYHUVH�SUHFLVD]LRQL���
/D�GXUDWD�FRQVHQWLWD�SHU�LO�ULWLUR�GL�XQ�GHWHUPLQDWR�ORWWR�q�LQGLFDWD�DOO¶LQWHUQR�GHOOD�UHODWLYD�SDJLQD�ZHE��SXEEOLFDWD�VXOOD�SLDWWDIRUPD�
ZZZ�DVWHEXVLQHVV�LW��3HU�DSSURIRQGLPHQWL�VL�ULPDQGD�DOO¶DOOHJDWR�GLVFLSOLQDUH�GL�YHQGLWD��
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1HO� FDVR� LQ� FXL� O¶DJJLXGLFDWDULR� QRQ� GRYHVVH� SURYYHGHUH� DO� ULWLUR� HQWUR� LO� WHUPLQH� GL� ULWLUR� VWDELOLWR� GL� ��� JLRUQL� GDO�
SHUIH]LRQDPHQWR� GHOOD� YHQGLWD�� HFFHWWR� SHU� FDVL� GL� IRU]D� PDJJLRUH� R� HYHQWL� D� OXL� QRQ� LPSXWDELOL�� YHUUDQQR� DGGHELWDWL� GLULWWL� GL�
GHSRVLWR�SDUL�DG�¼���������HXUR�FHQWR�����DO�JLRUQR�ROWUH�,9$�GL�OHJJH��SHU�VLQJROR�ORWWR��7DOL�RQHUL�GRYUDQQR�HVVHUH�VDOGDWL�LQ�IDYRUH�
GHOOD�SURFHGXUD�SULPD�GL�SURFHGHUH�DO�ULWLUR�GHL�EHQL���
6H� LO� ULWDUGR�GRYHVVH�SURWUDUVL�ROWUH� L���� JLRUQL� GDO� SHUIH]LRQDPHQWR�GHOOD� YHQGLWD�� OD�YHQGLWD� VL� ULWHUUj� ULVROWD�H� OD�3URFHGXUD� VL�
WUDWWHUUj� OH� VRPPH� YHUVDWH�GDOO¶DJJLXGLFDWDULR� LQDGHPSLHQWH� D� WLWROR� GL� SHQDOH� ULVDUFLWRULD�� /D� 3URFHGXUD� SRWUj� GLVSRUUH�XQD� QXRYD�
YHQGLWD� GHO� EHQH� DJJLXGLFDWR� DGGHELWDQGR� DOWUHVu� DOO¶DJJLXGLFDWDULR� LQDGHPSLHQWH� O¶HYHQWXDOH� GLIIHUHQ]D� WUD� LO� PLQRU� SUH]]R� GHOOD�
QXRYD� YHQGLWD� H� TXHOOR� GHOO¶DJJLXGLFD]LRQH� QRQ� DGHPSLXWD�� RYYHUR� URWWDPDUH�VPDOWLUH� L� EHQL� RJJHWWR� GL� DJJLXGLFD]LRQH� DO� ILQH� GL�
OLEHUDUH�L�ORFDOL��SRQHQGR�L�FRVWL�D�FRPSOHWR�FDULFR�GHOO¶DJJLXGLFDWDULR���

$�VFRSR�GL�WXWHOD�H�JDUDQ]LD�VXO�FRUUHWWR�FRPSOHWDPHQWR�GHOOH�RSHUD]LRQL��DOFXQL�ORWWL�SRVVRQR�SUHYHGHUH�LO�YHUVDPHQWR�GL�XQ�XOWHULRUH�
GHSRVLWR�FDX]LRQDOH�SULPD�GL�SURFHGHUH�DO� ULWLUR�� ,Q� WDO�FDVR�YHUUj�SUHFLVDWR�DOO¶LQWHUQR�GHOOD�SLDWWDIRUPD�ZZZ�DVWHEXVLQHVV�LW��QHOOD�
SDJLQD�ZHE�GHO�ORWWR�LQ�TXHVWLRQH��7DOH�GHSRVLWR�YHUUj�SRL�UHVWLWXLWR�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�ULWLUR��7XWWL�JOL�RQHUL�ULJXDUGDQWL�OD�
YHQGLWD�� OD� FRPPHUFLDOL]]D]LRQH� H�R� OR� VPDOWLPHQWR�UHFXSHUR� GHL� EHQL� DFTXLVWDWL� SUHYLVWL� GDOOH� QRUPDWLYH� YLJHQWL�� O¶DVSRUWR� H� LO�
WUDVSRUWR�GHL�EHQL�GDO�OXRJR�GL�GHSRVLWR��VRQR�D�FRPSOHWR�FDULFR�GHOO¶DJJLXGLFDWDULR��$VWH�%XVLQHVV�H�OD�SURFHGXUD�FRQFRUVXDOH�VRQR�
VROOHYDWL�GD�RJQL�TXDOVLYRJOLD�UHVSRQVDELOLWj�LQ�PHULWR��
3UHVHQWDQGR� O¶RIIHUWD�� O¶DJJLXGLFDWDULR� PDQOHYD� WRWDOPHQWH� LO� &XUDWRUH�� OD� SURFHGXUD� FRQFRUVXDOH� HG� $VWH� %XVLQHVV� GD� RJQL�
TXDOVLYRJOLD�UHVSRQVDELOLWj�ULJXDUGDQWH�OH�DWWLYLWj�VXLQGLFDWH��FRPSUHVD�OD�GHVWLQD]LRQH�ILQDOH�GHL�EHQL�H�GL�HYHQWXDOL�ULILXWL�ULVXOWDQWL�LQ�
RVVHUYDQ]D�GHOOH�YLJHQWL�QRUPDWLYH��
/¶DJJLXGLFDWDULR�WHUUj�LQGHQQH�LO�&XUDWRUH��OD�SURFHGXUD�FRQFRUVXDOH�HG�$VWH�%XVLQHVV�GD�RJQL�TXDOVLYRJOLD�UHVSRQVDELOLWj�SHU�GDQQL�
FDXVDWL�D�SHUVRQH�R�FRVH��DYYHQXWL�GXUDQWH�OH�RSHUD]LRQL�GL�ULWLUR��
3HU�DSSURIRQGLPHQWL�VL�ULPDQGD�DOO¶DOOHJDWR�GLVFLSOLQDUH�GL�YHQGLWD��
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/D�YHQGLWD�q�VRJJHWWD�DG�,9$�GL�OHJJH��
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$� FDULFR� GHOO¶DFTXLUHQWH� VDUDQQR� DSSOLFDWL� GLULWWL� G¶DVWD� SDUL� DO� ���� �ROWUH� ,9$��� GD� FDOFRODUH� VXO� SUH]]R� ILQDOH� GL� DJJLXGLFD]LRQH�
VHFRQGR�OH�PRGDOLWj�VWDELOLWH�QHOOH�FRQGL]LRQL�GL�YHQGLWD�SXEEOLFDWH�RQ�OLQH�VXO�VLWR�ZZZ�DVWHEXVLQHVV�LW��
�
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,O� SUHVHQWH� DYYLVR� GL� YHQGLWD�� OD� UHOD]LRQH� GL� VWLPD�� OD� UHODWLYD� GRFXPHQWD]LRQH� IRWRJUDILFD� HG� LO� GLVFLSOLQDUH� GL� YHQGLWD� VDUDQQR�
SXEEOLFDWL��DOPHQR�WUHQWD�JLRUQL�SULPD�GHOOD�YHQGLWD��VXO�3RUWDOH�GHOOH�9HQGLWH�3XEEOLFKH�H��VXOOD�SLDWWDIRUPD�ZZZ�DVWHEXVLQHVV�LW��
�

9,6,21(�'(,�%(1,�(�6235$//82*+,�
*OL� LQWHUHVVDWL� D� SDUWHFLSDUH� DOOH� YHQGLWH� WHOHPDWLFKH� SRWUDQQR� ULFKLHGHUH� LQIRUPD]LRQL� VXL� EHQL� LQ� YHQGLWD� H� XQ� DSSXQWDPHQWR� SHU�
HIIHWWXDUH�XQ�VRSUDOOXRJR�FRQWDWWDQGR�LO�UHIHUHQWH�GL�$VWH�%XVLQHVV��L�FXL�UHFDSLWL�VRQR�LQGLFDWL�QHOOD�SDJLQD�ZHE�GHOO¶DVWD�H�LQ�TXHOOD�
GHL�VLQJROL�ORWWL��/¶DSSXQWDPHQWR�SHU�SUHQGHUH�YLVLRQH�GHL�EHQL�GHYH�HVVHUH�ULFKLHVWR�FRQ�XQ�SUHDYYLVR�PLQLPR�GL����FLQTXH��JLRUQL�
ODYRUDWLYL�� $VWH� %XVLQHVV� VL� ULVHUYD� FRPXQTXH� OD� IDFROWj� GL� QRQ� GDU� OXRJR� DOOD� ULFKLHVWD� QHO� FDVR� LQ� FXL� WDOH� WHUPLQH� QRQ� YHQLVVH�
ULVSHWWDWR� RYYHUR�� QHO� FDVR� LQ� FXL� IRVVHUR� JLj� VWDWL� HIIHWWXDWL� DOWUL� VRSUDOOXRJKL� SHU� L� TXDOL� QH� YHQLYD� GDWD� HYLGHQ]D� QHOOD� SDJLQD�
GHOO¶DVWD��*OL�LQWHUHVVDWL�ULFHYHUDQQR�GDO�UHIHUHQWH�GHOO¶DVWD�XQD�H�PDLO�FRQ�LQGLFDWD�OD�GDWD��O¶RUD�H�O¶LQGLUL]]R�GHOO¶DSSXQWDPHQWR��JOL�
VWHVVL�LQWHUHVVDWL�GRYUDQQR�SURYYHGHUH�D�FRQIHUPDUH�O¶DSSXQWDPHQWR�FRQ�OH�PRGDOLWj�LQGLFDWH�QHOOD�H�PDLO��SHQD�O¶DQQXOODPHQWR�GHOOD�
ULFKLHVWD��
�
,O� SUHVHQWH� DQQXQFLR� QRQ� FRVWLWXLVFH� DOFXQD� SURSRVWD� FRQWUDWWXDOH�� Qp� RIIHUWD� DO� SXEEOLFR� H[� DUW�� ����� F�F��� Qp� VROOHFLWD]LRQH�
DOO¶LQYHVWLPHQWR�DL�VHQVL�GHOO¶DUW�����'�/JV���������
,O�WUDWWDPHQWR�GHL�GDWL��LQYLDWL�GDL�VRJJHWWL�LQWHUHVVDWL��VL�VYROJHUj�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHO�'�/JV��Q������������

/D�SDUWHFLSD]LRQH�DOOH�DVWH�SUHVXSSRQH�OD�FRQRVFHQ]D�LQWHJUDOH�GHO�GLVFLSOLQDUH�GL�YHQGLWD�H�GHOOH�UHOD]LRQL�GL�VWLPD�SXEEOLFDWH�
VXO�VLWR�ZZZ�DVWHEXVLQHVV�LW�FXL�LO�SUHVHQWH�DYYLVR�GL�YHQGLWD�VL�ULSRUWD�H�ID�FRPSOHWR�ULIHULPHQWR��
�
3UDWR�������������
� � � � � ������������������,O�&XUDWRUH�� �
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���GLVFLSOLQDUH�GL�YHQGLWD��FRQGL]LRQL�VSHFLILFKH�GL�YHQGLWD�H�ULWLUR��
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