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1XRYR�3RUWDOH�(YROXWLRQ�7UDYHO��9LDJJL

7XUFKLD�

$QQXQFLR�SXEEOLFLWDULR�

(YROXWLRQ�7UDYHO�VL�VSHFLDOL]]D�VXOOD�GHVWLQD]LRQH�7XUFKLD�H�YL�GHGLFD�XQ�LQWHUR�SRUWDOH�YHUWLFDOH��JUD]LH�DOOH

FRQRVFHQ]H�H�FRPSHWHQ]H�GL�DOFXQL�3URPRWRUL��LQ�SDUWLFRODUH�&DWLD�=DQJDUD�H�'DQLHOD�5RPDQR�

3RQLDPR�GLUHWWDPHQWH�DOOH�SURWDJRQLVWH�GHO�3URGRWWR�7XUFKLD�DOFXQH�GRPDQGH��DO�ILQH�GL�LOOXVWUDUFL�DO�PHJOLR�LO

SURGRWWR�H�LO�YDORUH�DJJLXQWR�RIIHUWR�GDO�ORUR�SDUWLFRODUH�VHUYL]R�GL�FRQVXOHQ]D�RQOLQH�D�WXWWL�FRORUR�FKH

YRUUDQQR�SURJHWWDUH�XQ�YLDJJLR�YHUVR�TXHVWD�PHUDYLJOLRVD�ORFDOLWj�

3HUFKq�OD�7XUFKLD"�&RVD�YL�KD�VSLQWR�D�FRVWUXLUH�XQ�LQWHUR�SRUWDOH�(YROXWLRQ�7UDYHO�GHGLFDWR�DL

YLDJJL�LQ�7XUFKLD"

5LVSRVWD�&DWLD�=DQJDUD�&RQVXOHQWH�(YROXWLRQ�7UDYHO��

/D�SULPD�PRWLYD]LRQH�q�OD�JUDQGH�SDVVLRQH�SHU�OD�7XUFKLD��XQ�SDHVH�PHUDYLJOLRVR��SHU�OH�HPR]LRQL�SURYDWH�H

FKH�ULSURYR�RJQL�YROWD�FKH�FL�WRUQR�LQ�YDFDQ]D��PD�FLz�FKH�SL��PL�DIIDVFLQD�GL�TXHVWD�WHUUD�q�O¶DUPRQLRVD�H

SDFLILFD�FRHVLVWHQ]D�GHL�VXRL�FRQWUDVWL�H�GHOOH�VXH�GLYHUVLWj��/D�7XUFKLD�q��LQVLHPH�DJOL�DOWUL�SDHVL�FKH�VL

DIIDFFLDQR�VXO�0HGLWHUUDQHR��XQD�WHUUD�GRYH�OD�QRVWUD�FXOWXUD�JUHFR�URPDQD�VL�UHVSLUD�DG�RJQL�DQJROR��PD

(QWUD�QHO�&DVLQz

�����'LYHUWLPHQWR�FRO�&DVLQz�/LYH

6FHJOL�RUD�LO�7XR�&DVLQz�

ZZZ�(XUR*UDQG,WDOLDQR�FRP�&DVLQR

,QVHULVFL�LO�FRPXQLFDWR

VWDPSD�GHOOD�WXD�D]LHQGD�QHO�QRVWUR

VLWR�YLVLELOLWj�JUDWXLWD�

ZZZ�DUUHGDUH�LQWHUQL�QHW

9DFDQ]D�LQ�%HDXW\�)DUP"

6FRSUL�OH�2IIHUWH�GHJOL�+RWHO�FRQ�6SD�DG

$EDQR�7HUPH��3UHQRWD�6XELWR�

+RWHO$EDQR�QHW
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FRQWHPSRUDQHDPHQWH�VL�UHVSLUD�LO�SURIXPR�G¶RULHQWH��/¶RULHQWH�GHOOH�0LOOH�H�XQD�1RWWH��GHL�6XOWDQL��GHOO¶,VODP�

GHL�PHUFDWL�DUDEL��LO�WXWWR�DUPRQLRVDPHQWH�IXVR�DL�WHDWUL�JUHFR�URPDQL��L�WHPSOL��OH�DFURSROL��OH�%DVLOLFKH�H�OH

FKLHVH�UXSHVWUL���8QD�WHUUD�FURFHYLD�H�³FDVD �́GL�FHQWLQDLD�GL�GLIIHUHQWL�HWQLH�FKH�KDQQR�VDSXWR�FRQLXJDUH

SHUIHWWDPHQWH�OH�ORUR�GLYHUVH�DQLPH��H�FKH�OD�UHQGRQR�XQLFD�QHOOD�VXD�GLYHUVLWj�

6H�D�WXWWR�TXHVWR�VL�DJJLXQJH�FKH�

��OD�7XUFKLD�LQ�TXHVWL�DQQL�KD�DFFROWR�XQ�QXPHUR�VHPSUH�PDJJLRUH�GL�WXULVWL��FRQ�FUHVFLWH�SHUFHQWXDOL�D���FLIUH�

��KD�SHUIHWWDPHQWH�FROWR�TXHVWD�³RFFDVLRQH �́H�³RSSRUWXQLWj �́SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�VXD�RIIHUWD

WXULVWLFD��VLWL�DUFKHRORJLFL��FLWWj�G¶DUWH��FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHO�VXR�SDWULPRQLR�QDWXUDOLVWLFR��PDUH

�GHWLHQH�OD�EDQGLHUD�EOX�GHOOD�FRPXQLWj�HXURSHD�VX�WXWWD�OD�FRVWD�HJHD�H�PHGLWHUUDQHD��H�ULFH]LRQH�DOEHUJKLHUD

DEELDPR�WXWWL�JOL�LQJUHGLHQWL�SHUFKp�QH�SRVVD�YHQLUH�IXRUL�XQ�RWWLPR�ODYRUR��ROWUH�FKH�RWWLPL�YLDJJL�SHU�L�FOLHQWL

(YROXWLRQ�7UDYHO���

5LVSRVWD�'DQLHOD�5RPDQR�&RQVXOHQWH�(YROXWLRQ�7UDYHO��

0L�KD�VSLQWR�O¶DPRUH�SHU�OD�7XUFKLD��TXHVWD�WHUUD�PDJLFD��DIIDVFLQDQWH��GDL�PLOOH�FRORUL�H�VDSRUL��SHU�OD�TXDOH�XQ

VROR�YLDJJLR�QRQ�q�VXIILFLHQWH�D�FRJOLHUQH�O¶HVVHQ]D�SURIRQGD��6HFROL�GL�LQFURFL�H�VRYUDSSRVL]LRQL�IUD�SRSROL�

FXOWXUH�HG�HWQLH�PROWR�GLYHUVH�IUD�ORUR��KDQQR�UHVR�OD�7XUFKLD�XQR�GHL�3DHVL�SL��VXJJHVWLYL�FRQ�LQHVWLPDELOL

WHVWLPRQLDQ]H�GL�XQ�SDVVDWR�FKH�DQFRUD�YLYH�QHOOH�FRVWUX]LRQL�H�QHOOH�WUDGL]LRQL�SRSRODUL��'D�2YHVW�D�(VW�H�GD

6XG�D�1RUG��OD�7XUFKLD�q�XQD�VRUSUHVD�FRQWLQXD�FRQ�SDHVDJJL�VHPSUH�GLYHUVL��FKH�DOWHUQDQR�JUDQGL�PHWURSROL

FRVPRSROLWH��FRPH�,VWDQEXO��H�SLFFROH�FLWWDGLQH�GRYH�LO�WHPSR�VHPEUD�HVVHUVL�IHUPDWR��0D�LO�ULFRUGR�FKH�SL��GL

RJQL�DOWUR�ULPDUUj�LPSUHVVR�GRSR�XQ�YLDJJLR�LQ�7XUFKLD�q�LO�VXR�SRSROR��FRUGLDOH��DFFRJOLHQWH��FXULRVR�H

PDJLFDPHQWH�VRVSHVR�IUD�SDVVDWR�H�IXWXUR��1HJOL�XOWLPL�DQQL�LO�JRYHUQR�WXUFR�KD�LQYHVWLWR�PROWR�QHOO¶RIIHUWD

WXULVWLFD��PRVWUDQGR�XQ�GLQDPLVPR�HG�XQ¶DFFXUDWH]]D�GDYYHUR�GHJQD�QRWD��SURSULH�GL�XQ�SDHVH�FKH�JXDUGD

DOO¶(XURSD�FRQ�RUJRJOLR�H�VHQVR�GL�DSSDUWHQHQ]D��(G�RJJL�q�SURQWR�DG�DFFRJOLHUH�QXRYL�³YLDJJLDWRUĹ �LQ

FUHVFLWD�HVSRQHQ]LDOH�DQQR�GRSR�DQQR�

4XDOL�VRQR�L�SXQWL�GL�IRU]D�GHOOH�YRVWUH�RIIHUWH"

5LVSRVWD�&DWLD�=DQJDUD���/D�GHVWLQD]LRQH�7XUFKLD�KD�XQ�RWWLPR�UDSSRUWR�TXDOLWj�SUH]]R��LO�IDWWR�GL�QRQ

HVVHUH�DQFRUD�HQWUDWD�QHO�PRQGR�³HXUR �́OH�SHUPHWWH�GL�PDQWHQHUH�SUH]]L�PROWR�FRQFRUUHQ]LDOL�ULVSHWWR�DOOH�DOWUH

QD]LRQL�HXURSHH�FKH�VL�DIIDFFLDQR�VXO�EDFLQR�PHGLWHUUDQHR��(¶�D�VROH�������RUH�GL�YROR�GDOO¶,WDOLD�H�$OLWDOLD�H

7XUNLVK�$LUOLQHV�FRSURQR�OH�SDUWHQ]H�GD�WXWWL�JOL�DHURSRUWL�LWDOLDQL��6RQR�GLVSRQLELOL�DQFKH�YROL�FKDUWHU�FKH

UHQGRQR�SL��³HFRQRPLFĹ �L�SDFFKHWWL�H�SDUWHQ]H�JLRUQDOLHUH�FKH�JDUDQWLVFRQR�DVVROXWD�OLEHUWj�QHOO¶RUJDQL]]DUH�LO

YLDJJLR��&L�VRQR�PROWL�7RXU�2SHUDWRU�YDOLGL�FKH�OD�WUDWWDQR�H�TXLQGL�SRVVLDPR�FRQWDUH�VX�RIIHUWH�³VLFXUH �́SHU

RIIULUH�OD�PDJJLRUH�TXDOLWj�DL�FOLHQWL�(YROXWLRQ�7UDYHO��/D�7XUFKLD�FRQWLQXD�DG�LQYHVWLUH�QHO�VHWWRUH�WXULVWLFR�SHU

PLJOLRUDUH�FRVWDQWHPHQWH�OD�VXD�DWWUDWWLYLWj�H�SXz�VRGGLVIDUH�WDUJHW�GLYHUVL�GL�FOLHQWHOD��WXULVPR�FXOWXUDOH�

QDWXUDOLVWLFR��UHOLJLRVR��VRJJLRUQL�PDUH��YLOODJJL��FURFLHUH�LQ�FDLFFR��FURFLHUH��SRUWL���VSRUW��JROI��DFTXDWLFL��YHOD�

GLYLQJ��H�RIIULUH�SURSRVWH�GL�YLDJJLR�DGDWWH�D�JLRYDQL��IDPLJOLH��DQ]LDQL��GLYHUVDPHQWH�DELOL�

,O�SRUWDOH�YHUUj�VXSSRUWDWR�GD�WUH�VWUXPHQWL�

��XQ�GRPLQLR�GHGLFDWR

��XQ�EORJ�WHPDWLFR

��DOFXQH�VSHULPHQWD]LRQL�FRQ�L�VRFLDO�QHWZRUN�

5LVSRVWD�'DQLHOD�5RPDQR��

,�SXQWL�GL�IRU]D�VRQR�PROWL��DQ]LWXWWR�OD�FRPSOHWH]]D�GHOO¶RIIHUWD�7XUFKLD��IUXWWR�GL�XQ¶DFFXUDWD�VHOH]LRQH�IUD�JOL

RSHUDWRUL�FKH�JDUDQWLVFRQR�L�PLJOLRUL�VHUYL]L�H�VWXGLDWD�SHU�VRGGLVIDUH�WXWWH�O¶�HVLJHQ]H��VLD�LQ�WHUPLQL�GL�WLSRORJLD

GL�VRJJLRUQR��VLD�LQ�WHUPLQL�HFRQRPLFL�FRQ�LO�PLJOLRU�UDSSRUWR�TXDOLWj�SUH]]R�SHU�LO�FOLHQWH�(YROXWLRQ�7UDYHO��/H

QRVWUH�SURSRVWH�SHU�YLDJJL�LQ�7XUFKLD�VSD]LDQR�GDL�SDFFKHWWL�FRQ�YROR���VRJJLRUQR�R�FURFLHUD�VXOOD�FRVWD��DL

WRXU�GL�JUXSSR�FRQ�JXLGD�LQ�LWDOLDQR�R�YROR���DXWR�HG�KRWHOV�GD�RUJDQL]]DUH�LQ�DVVROXWD�OLEHUWj��ILQR�DG�YDVWD

VFHOWD�GL�KRWHOV�ERXWLTXH�DG�,VWDQEXO�H�YLOODJJL�QHOOH�PDJJLRUL�ORFDOLWj�WXULVWLFKH��,QVRPPD�FL�VRQR�SURSRVWH�H

YLDJJL�LQ�7XUFKLD�GDYYHUR�SHU�WXWWL�L�JXVWL��D�VROH���RUH�GL�YROR�GDOO¶,WDOLD�FRQ�FROOHJDPHQWL�JLRUQDOLHUL�GD�WXWWL�JOL

DHURSRUWL�LWDOLDQL��4XLQGL�SDUWHQ]H�IOHVVLELOL��LQ�WXWWL�L�SHULRGL�GHOO¶DQQR��LWLQHUDUL�³WDLORU�PDGH �́SHU�FRORUR�FKH

YRJOLRQR�ULPDQHUH�DO�IXRUL�GHL�FODVVLFL�FLUFXLWL�WXULVWLFL��H�WXWWH�OH�DWWLYLWj��GDO�PDUH�DOOD�PRQWDJQD��FKH�VL�SRVVRQR
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LPPDJLQDUH�H�GHVLGHUDUH�

3HUFKp�VFHJOLHUH�XQD�YDFDQ]D�LQ�7XUFKLD"

5LVSRVWH�&DWLD�=DQJDUD�H�'DQLHOD�5RPDQR

3HUFKp�VHEEHQH�DSHUWD�DO�WXULVPR�GD�PROWL�DQQL��OD�7XUFKLD�q�DQFRUD�WXWWD�GD�VFRSULUH��0ROWL�LQIDWWL�QH

DSSUH]]DQR�OH�EHOOLVVLPH�FRVWH��FRQ�XQ�PDUH�GD�IDU�LQYLGLD�DOOH�SL��FHOHEUL�ORFDOLWj�EDOQHDUL�H�FKH��DQFRUD�RJJL�

UDSSUHVHQWDQR��VHQ]D�GXEELR�OD�PDJJLRU�DWWUD]LRQH�WXULVWLFD��/D�7XUFKLD�SHUz�q�PROWR��PROWR�GL�SL���6LWL

DUFKHRORJLFL�GL�JUDQGH�SUHJLR��FLWWj�G¶DUWH��VFRUFL�QDWXUDOLVWLFL�LQHJXDJOLDELOL��FRPH�L�&DPLQL�GHOOH�)DWH�LQ

&DSSDGRFLD��H�SHUFRUVL�FXOWXUDOL�GDYYHUR�XQLFL�QHO�ORUR�JHQHUH��QRQ�q�XQ�FDVR�FKH�,VWDQEXO�VLD�VWDWD�DQQRYHUDWD

IUD�OH�&DSLWDOL�GHOOD�&XOWXUD�SHU�LO�������ROWUH�DG�DYHU�DYXWR�GDOO¶8QHVFR�OR�VWDWXV�GL�3DWULPRQLR�GHOO¶8PDQLWj

LQVLHPH�DG�DOWUL�RWWR�VLWL�WXUFKL�

&KH�WLSR�GL�SXEEOLFR�q�DGDWWR�DOOH�RIIHUWH�GL�TXHVWR�SRUWDOH"

5LVSRVWD�&DWLD�=DQJDUD�

*LRYDQL�H�IDPLJOLH��PD�DQFKH�DQ]LDQL�H�GLVDELOL��OD�7XUFKLD�RIIUH�SURSRVWH�GL�YLDJJLR�SHUVRQDOL]]DWH�SHU�RJQL

WLSRORJLD�GL�FOLHQWH�(YROXWLRQ�7UDYHO

5LVSRVWD�'DQLHOD�5RPDQR�

*LRYDQL��PHQR�JLRYDQL��FRSSLH��VLQJOH��IDPLJOLH�FRQ�EDPELQL«LQVRPPD�OD�7XUFKLD�q�GDYYHUR�WXWWL��/D�SURSRVWH

VRQR�DGDWWH�D�TXDOVLDVL�WLSRORJLD�GL�FOLHQWHOD�(YROXWLRQ�7UDYHO�H�VRGGLVIDQR�WXWWH�OH�HVLJHQ]H����6RJJLRUQL�ORZ

FRVW�SHU�FRORUR�FKH�GHVLGHUDQR�XQD�YDFDQ]D�³VSRUWLYD �́�YLOODJJL�DOO�LQFOXVLYH�HG�KRWHO�ERXWLTXH�SHU�FKL�LQYHFH

SUHGLOLJH�LO�PDVVLPR�GHO�FRQIRUW��9LDJJL�GL�JUXSSR�HG�LWLQHUDUL�³VX�PLVXUD �́

9RL��FRPH�&RQVXOHQWL�(YROXWLRQ�7UDYHO��FRPH�IDWH�D�VHJXLUH�XQ�FOLHQWH�RQOLQH"

5LVSRVWD�&DWLD�=DQJDUD�

$SSHQD�ULFHYR�OD�ULFKLHVWD�GL�LQIRUPD]LRQL�FRQWDWWR�LPPHGLDWDPHQWH�LO�FOLHQWH��/D�PRWLYD]LRQH�VROLWDPHQWH�q

TXHOOD�GL�FKLDULUH�L�FRQWHQXWL�HG�L�WHUPLQL�GHOOD�ULFKLHVWD��PD�OR�VFRSR�q�FRPSUHQGHUH�FKH�WLSR�GL�FOLHQWH�PL�KD

FRQWDWWDWR��FRVD�UDSSUHVHQWD�SHU�OXL�OD�YDFDQ]D�FKH�PL�KD�FKLHVWR��H�SULQFLSDOPHQWH��LQVWDXUDUH�XQD�UHOD]LRQH

SHUVRQDOH�FKH�FRQVLGHUR�OD�EDVH�HVVHQ]LDOH�VX�FXL�FRVWUXLUH�OD�UHOD]LRQH�³FRPPHUFLDOH �́�8QD�UHOD]LRQH�WUD�LO

SURPRWRUH�H�LO�FOLHQWH��PD�DQFKH�WUD�(YROXWLRQ�7UDYHO�H�LO�FOLHQWH��3UHSDUR�O¶RIIHUWD��LO�SL��GHOOH�YROWH��TXDQGR�q

SRVVLELOH��QH�DQWLFLSR�WHOHIRQLFDPHQWH�OH�FDUDWWHULVWLFKH��SRQHQGR�DWWHQ]LRQH�DOOH�VSHFLILFKH�ULFKLHVWH�GHO�FOLHQWH�

H�R�DJOL�DVSHWWL�GHO�YLDJJLR�FKH�JOL�JHQHUDQR�DQVLD��RUDUL�GHL�YROL��EDPELQL��SRVVLELOL�GLIILFROWj�VH�VRQR�DQ]LDQL�

GRFXPHQWL��FRQGL]LRQL�GL�SDJDPHQWR��DIILGDELOLWj�GHOO¶D]LHQGD�(YROXWLRQ�7UDYHO���FRQFRUGLDPR�LQVLHPH�LO�WHPSR

QHFHVVDULR�SHUFKp�YDOXWL�O¶RIIHUWD�H�ILVVLDPR�XQ�DSSXQWDPHQWR�WHOHIRQLFR�SHU�DYHUH�XQ�ULVFRQWUR��6H�QRQ�ULHVFR

D�VHQWLUOR�SULPD�GHOO¶LQYLR�OR�FKLDPR�VXELWR�GRSR�DYHU�LQYLDWR�LO�SUHYHQWLYR��SHU�DVVLFXUDUPL�FKH�OR�DEELD

ULFHYXWR�H�SHU�FRQFRUGDUH�O¶DSSXQWDPHQWR�SHU�OD�YDOXWD]LRQH�

$OO¶DSSXQWDPHQWR�WHOHIRQLFR�GL�ULVFRQWUR�VL�DSUH�XQ�PRQGR�GL�YDULDELOL��«�LO�YLDJJLR�q�WURSSR�FDUR�«�LO�FOLHQWH

QRQ�KD�DQFRUD�GHFLVR«�QRQ�KD�DQFRUD�VHQWLWR�JOL�DPLFL�«�SURSRQH�GL�ULVHQWLUFL�«�YXROH�PRGLILFDUH�LO

SURJUDPPD�«�7XWWH�IDVL�GD�JHVWLUH�FRQ�VHUHQLWj�ILQFKq�LO�FRQWDWWR�QRQ�VIRFLD�LQ�XQ�³KR�GHFLVR��FRPH�SURFHGR

FRQ�OD�FRQIHUPD" �́�H�LQ�XQ�EHO�YLDJJLR�LQ�7XUFKLD����RSSXUH�LQ�XQ�QR�GHILQLWLYR�

5LVSRVWD�'DQLHOD�5RPDQR�

8Q�FOLHQWH�RQ�OLQH�QRQ�q�GLYHUVR�GD�XQ�FOLHQWH�RII�OLQH��&Lz�FKH�ID�GDYYHUR�OD�GLIIHUHQ]D�q�OD�FRPSHWHQ]D�FKH�LO

FRQVXOHQWH�(YROXWLRQ�7UDYHO�q�LQ�JUDGR�GL�WUDVPHWWHUH�QHO�SURSRUUH�LO�SURJUDPPD��,O�QRVWUR�ODYRUR�QRQ�VL

HVDXULVFH�FRQ�O¶HODERUD]LRQH�GL�XQD�SURSRVWD�³GD�FDWDORJR �́�SLXWWRVWR�VL�EDVD�VXOOD�ULFHUFD�GL�TXHOOD�SL�

DGHJXDWD�SHU�FLDVFXQR��PHWWHQGR�D�GLVSRVL]LRQH�GHO�YLDJJLDWRUH�OD�QRVWUD�HVSHULHQ]D�GLUHWWD��H�TXHOOD�GL

(YROXWLRQ�7UDYHO��FRQ�GHVFUL]LRQL�GHWWDJOLDWH�GLIILFLOPHQWH�UHSHULELOL�VX�TXDOVLDVL�FDWDORJR��1RQ�q�YHUR�FKH�WXWWR

YD�EHQH�SHU�WXWWL��FLDVFXQR�KD�JXVWL��SUHIHUHQ]H�HG�HVLJHQ]H�GLYHUVH�FKH�HVSULPH�DQFKH�QHOOD�VFHOWD�GL�XQ

YLDJJLR��3HU�TXHVWR�q�LPSRUWDQWH�OD�³VSHFLDOL]]D]LRQH �́GHL�SURPRWRUL�HG�LQ�TXHVWR�VHQVR�LO�QHWZRUN�q�VHQ]D

GXEELR�OD�PLJOLRUH�DJJUHJD]LRQH�GL�FRPSHWHQ]H�FKH�VL�SRVVD�WURYDUH��2JJL�JLRUQR�O¶DFTXLVWR�GL�XQ�SDFFKHWWR

WXULVWLFR�q�OHJDWR�QRQ�VROR�DO�SUH]]R��IDWWRUH�VHQ]D�GXEELR�LPSRUWDQWH�H�VXO�TXDOH�(YROXWLRQ�7UDYHO�q
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GHFLVDPHQWH�FRPSHWLWLYD��PD�VRSUDWWXWWR�DOOD�TXDOLWj�GHL�VHUYL]L�FKH��O¶RSHUDWRUH�HG�LO�FRQVXOHQWH��VRQR�LQ�JUDGR

GL�IRUQLUH�DO�FOLHQWH�QHOOD�VFHOWD�GHOOD�GHVWLQD]LRQH�SL��DGDWWD�DOOD�SURSULD�LQGROH�H�DL�SURSUL�LQWHUHVVL��8Q�VHUYL]LR

DFFXUDWR��SUHFLVR��VROHUWH�H�SURIHVVLRQDOH���TXHVWR�Vu�ID�GDYYHUR�OD�GLIIHUHQ]D��$QFKH�LO�UDSSRUWR�XPDQR�KD�LO

VXR�SHVR��QRQRVWDQWH�LO�QRVWUR�ODYRUR�VL�VYROJD�SUHYDOHQWHPHQWH�RQ�OLQH��PROWR�VSHVVR�VWULQJLDPR�UDSSRUWL

DPLFKHYROL�FRQ�SHUVRQH�FKH�VHQWLDPR�VROR�DO�WHOHIRQR��PD�FKH�VL�ILGDQR�GL�QRL�SHUFKp�OL�DEELDPR�VHPSUH

FRQVLJOLDWL�DO�PHJOLR�QHOOD�VFHOWD�GHOOH�ORUR�YDFDQ]H�

4XDOL�VRQR�L�YDQWDJJL�SHU�LO�FOLHQWH�GL�FRPSUDUH�LO�SURSULR�YLDJJLR�RQOLQH"

5LVSRVWD�&DWLD�=DQJDUD�

/D�SRVVLELOLWj�GL�FHUFDUH�H�DFTXLVWDUH�LO�SURSULR�YLDJJLR�RYXQTXH�FL�VL�WURYL��DO�ODYRUR��D�FDVD��IXRUL�VHGH�H�VHQ]D

OLPLWD]LRQL�G¶RUDULR�����RUH�VX������5LFKLHGHUH�H�TXLQGL�ULFHYHUH�WXWWH�OH�RIIHUWH�FKH�VL�ULWLHQH�QHFHVVDULH�DOOD

GHILQ]LRQH�GHOO¶DFTXLVWR�GHGLFDQGRYL�SRFR�WHPSR�H�VHQ]D�GRYHUVL�VSRVWDUH��/D�7XUFKLD�QRQ�q�PDL�VWDWD�FRVu

YLFLQD��JUD]LH�DG�(YROXWLRQ�7UDYHO�H�L�VXRL�SURPRWRUL�

5LVSRVWD�'DQLHOD�5RPDQR�

6HQ]D�GXEELR�OD�YHORFLWj�GL�ULVSRVWD��HQWUR�OH����RUH��H�OD�FRPRGLWj�GL�VFHJOLHUH�OD�SURSULD�YDFDQ]D

FRPRGDPHQWH��LQ�RJQL�PRPHQWR�GHOOD�JLRUQDWD��IUD�XQ¶DPSLD�VFHOWD�GL�SURSRVWH�DFFXUDWDPHQWH�VHOH]LRQDWH�

%DVWD�XQ�FROOHJDPHQWR�LQWHUQHW�SHU�FRQVXOWDUH�OH�QRVWUH�SURSRVWH��YDOXWDUQH�L�SUHJL�H�SUHQRWDUH�GDYYHUR�LQ�XQ

FOLFN��RYXQTXH�WX�VLD��

$SSURIRQGLPHQWR��KWWS���EORJ�HYROXWLRQWUDYHO�QHW������������QXRYR�SRUWDOH�HYROXWLRQ�WUDYHO�YLDJJL�WXUFKLD�

&RPXQLFDWR�GL� (YROXWLRQ�7UDYHO�_�3XEEOLFDWR�0HUFROHGu�����'LF������_�&DWHJRULD��7XULVPR

5HD]LRQL

0XRYL�LO�FXUVRUH�VXOOD�EDUUD�VLQLVWUD��TXDQGR�KDL�GHFLVR�LO�YRWR�GD�DVVHJQDUH�FOLFFD�VXOOD�EDUUD�HG�DWWHQGL�OD

UHJLVWUD]LRQH�

,QVHULVFL�XQ�FRPXQLFDWR

�)HHG�5VV���/LVWD�LVFULWWL���&RQGL]LRQL�GL�XVR�GHO�VHUYL]LR���&RQWDWWL���&RPXQLFDWLYDPHQWH�FRP�q�XQ�SURJHWWR

/D�WXD�$JHQ]LD�9LDJJL"

'LYHQWD�SDUWQHU�*LUD0RQGR�

5LFKLHGL�VXELWR�,QIRUPD]LRQL�

IUDQFKLVLQJYLDJJL�JLUDPRQGR�LW

+RWHO�D�3DULJL�����

6FRQWL�H�2IIHUWH�QRWWL�*UDWXLWH�

3UHQRWD�2UD�LO�7XR�+RWHO�D

3DULJL�

3DULJL�0LJOLRUL�2IIHUWH�9LDJJL�LW

9LDJJL�&DSRGDQQR������V

$PVWHUGDP�%HUOLQR�%XGDSHVW

3UDJD���¼�VFRQWR�ILQR�DO���

GLFHPEUH�

ZZZ�YLDJJLJLRYDQL�LW

7XULVPR��$WWLYLWj�'D�&DVD

6FRSUL�4XHVWD�$WWLYLWj�'D�&DVD

1HO�0RQGR�'HL�9LDJJL�(�'HOOH

9DFDQ]H��

(YROXWLRQ7UDYHO�1HW�/DYRURB'DB&DVD

$QQXQFL�*RRJOH

��7XULVPR�9LDJJL

��9LDJJL�6LQJOHV

��9LDJJLR�'L�/DYRUR

��3ROL]]H�9LDJJL

$QQXQFL�*RRJOH $JHQ]LD�7XULVPR /DYRUR�7XULVPR /DYRUDUH�7XULVPR 9LDJJL�&DSRGDQQR
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