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,O�0RQDFR�FKH�³/HYLWDYD´��LQ�3XJOLD�LO�PLVWHUR�GL�6DQ�*LXVHSSH�GD�&RSHUWLQR
)URGL�H�VSUHFKL��UHFXSHUDWL�����PLOLDUGL�GD�*GI�QHO�����
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1HZV

+RPH� �� /HFFH� �� $U79LVLRQ�DO�)HVWLYDO�GHO�&LQHPD�(XURSHR�GL�/HFFH

��PHUFROHGu��DSULOH���������� E�/HFFH

/(&&(���,O����DSULOH�DO�&LQHPD�0XOWLVDOD�0DVVLPR�GL�/HFFH�XQD�JLRUQDWD�HYHQWR�FRQ�SURLH]LRQH�GL�YLGHR�SURGRWWL
GDOO¶DU79LVLRQ�79�FUHZV�$GULDWLF�QHWZRUN��WDYROD�URWRQGD�FRQ�HVSHUWL�GL�FLQHPD��79�HG�DUWH��DQWHSULPD�GHJOL�VKRUW�PRYLHV
UHDOL]]DWL�LQ�$OEDQLD��&URD]LD��9HQHWR�H�3XJOLD�QHOO¶DPELWR�GHO�SURJHWWR�³DU79LVLRQ��$�OLYH�DUW�FKDQQHO´��,�GHWWDJOL�QHOOD
FRQIHUHQ]D�VWDPSD�GL�SUHVHQWD]LRQH�GHO�)HVWLYDO��O¶���DSULOH�D�/HFFH
�
6L�LQVHULVFH�QHOOD�FRUQLFH�GHO�����)HVWLYDO�GHO�&LQHPD�(XURSHR��������DSULOH���OD�JLRUQDWD�HYHQWR�RUJDQL]]DWD�SHU�LO���
DSULOH��DO�&LQHPD�0XOWLVDOD�0DVVLPR�GL�/HFFH�GDOOD�5HJLRQH�3XJOLD�±�$UHD�3ROLWLFKH�SHU�OD�SURPR]LRQH�GHO�7HUULWRULR��GHL
6DSHUL�H�GHL�7DOHQWL��/HDG�SDUWQHU�GL�³DU79LVLRQ��$�OLYH�DUW�FKDQQHO´��SURJHWWR�GL�FRRSHUD]LRQH�HXURSHD�FKH�PLUD�D
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&RQGLYLGL�VX�)DFHERRN &RQGLYLGL�VX�7ZLWWHU &RQGLYLGL�VX�*RRJOH�3OXV

SURPXRYHUH�O¶LQQRYD]LRQH�QHOOD�FRPXQLFD]LRQH�FXOWXUDOH�LQWHUDWWLYD�H�LQWHU�LVWLWX]LRQDOH�WUD�L�3DHVL�GHOO¶DUHD�DGULDWLFD�

,�ODYRUL�DYUDQQR�LQL]LR�DOOH��������6DOD����FRQ�OD�SURLH]LRQH�GL�XQD�VHOH]LRQH�GL�YLGHR�SURGRWWL�GDOO¶DU79LVLRQ�79�FUHZV
$GULDWLF�QHWZRUN��$OEDQLD��&URD]LD��0RQWHQHJUR��3XJOLD��9HQHWR���6HJXLUj�DOOH�������OD�7DYROD�5RWRQGD��FRQ�IRFXV�VXO
WHPD��³&LQHPD��79�H�DUWH��FRQQHVVLRQL��QDUUD]LRQL��FURVVRYHU´���PRGHUDWD�GD�%UXQR�=DPEDUGLQR��GRFHQWH�GL�(FRQRPLD
GHL�PHGLD�DOO¶8QLYHUVLWj�6DSLHQ]D�GL�5RPD�

,QWHUYHUUDQQR��0DXUL]LR�6FLDUUD��3UHVLGHQWH�GHOOD�)RQGD]LRQH�$SXOLD�)LOP�&RPPLVVLRQ��5RVDOED�%UDQj��'LUHWWULFH�GHOOD
)RQGD]LRQH�3LQR�3DVFDOL�GL�3ROLJQDQR�D�0DUH��6LOYDQR�0DQJDQDUR��6HJUHWDULR�JHQHUDOH�H�FXUDWRUH�GHOOD�)RQGD]LRQH
92/80(�GL�5RPD��0DVVLPR�7RUULJLDQL��FRRUGLQDWRUH�GHO�FRPLWDWR�VFLHQWLILFR�3$&�GL�0LODQR��ROWUH�FKH�GLUHWWRUH�GHO�3ROR
GHOOH�DUWL�FRQWHPSRUDQHH�GL�%DUL�H�GLUHWWRUH�DUWLVWLFR�GHO�&DSR�G¶$UWH�*DJOLDQR�GHO�&DSR���*XLGR�&DVDOL��3URJUDPPLQJ
0DQDJHU��6N\�$UWH�+'��,ROH�0DULD�*LDQQDWWDVLR��0L%$&7�±��&RRUGLQDWRUH�GHO�&HQWUR�6WXGL�±�'*�&LQHPD���)DELR�'H
&KLULFR��0L%$&7���'LULJHQWH�6HUYL]LR���$UWH�H�$UFKLWHWWXUD�FRQWHPSRUDQHH��0DULD�7HUHVD�'H�*UHJRULR��'LUHWWRUH�GHO
'LSDUWLPHQWR�&XOWXUD�±�5HJLRQH�GHO�9HQHWR��)HOLFH�%ODVL��3UHVLGHQWH�&RUHFRP�3XJOLD���)UDQFHVFR�3DOXPER��'LUHWWRUH
$UHH�3ROLWLFKH�H�3URPR]LRQH�GHO�WHUULWRULR��GHL�6DSHUL�H�GHL�7DOHQWL�GHOOD�5HJLRQH�3XJOLD��'LEDWWLWR�LQ�FRQFOXVLRQH�

,�ODYRUL�SURVHJXLUDQQR�QHOOD�VHVVLRQH�SRPHULGLDQD��D�SDUWLUH�GDOOH��������6DOD�����FRQ�OD�SURLH]LRQH�GHJOL�VKRUW�PRYLHV
UHDOL]]DWL�GDL�SDUWQHU�DU79LVLRQ�LQ�$OEDQLD��&URD]LD�H�9HQHWR����'LPHQVLRQ��GL�0LUHOD�2NWURYD�H�(GPRQG�7RSL��³'HOWD���$Q
$IIOXHQFH�RI�$UW´�GL�0DULQ�/XNDQRYLü��³/D�SDUROD��OR�VJXDUGR��LO�JHVWR��5LWUDWWR�GL�WUH�JLRYDQL�DUWLVWH�YHQHWH´�GL�&KLDUD
$QGULFK�

$OOH��������6DOD����DQWHSULPD�GHJOL�VKRUW�PRYLHV�UHDOL]]DWL�LQ�3XJOLD��FRQ�LQWURGX]LRQH�D�FXUD�GL�0DXUL]LR�6FLDUUD
��3UHVLGHQWH�$SXOLD�)LOP�&RPPLVVLRQ��H�LQWHUYLVWD�DL�UHJLVWL����2GLVVHD�'DQG\��GL�*LXVHSSH�7DQGRL���&RQWUR�QDWXUD�
$OHVVDQGUR�3LYD���/H�SDUHWL�GL�YHWUR��GL�9LWR�3DOPLHUL�

/¶LQL]LDWLYD�VDUj�LOOXVWUDWD�O¶���DSULOH�DOOH�RUH�������D�/HFFH��3DOD]]R�GL�&LWWj��6DOD�*LXQWD����SLDQR���9LD�)UDQFHVFR
5XELFKL������QHO�FRUVR�GHOOD�FRQIHUHQ]D�VWDPSD�GL�SUHVHQWD]LRQH�GHO�)HVWLYDO�GHO�&LQHPD�(XURSHR��SUHVHQWL�/XLJL�&RFOLWH�
DVVHVVRUH�DO�7XULVPR�GHO�&RPXQH�GL�/HFFH��&KLDUD�&RSSROD��FRQVLJOLHUH�GL�$PPLQLVWUD]LRQH�GL�$SXOLD�)LOP�&RPPLVVLRQ�
$OEHUWR�/D�0RQLFD��GLUHWWRUH�GHO�)HVWLYDO�

³DU79LVLRQ��$�OLYH�DUW�FKDQQHO´�q�XQ�SURJHWWR�FR�ILQDQ]LDWR�GDO�3URJUDPPD�GL�FRRSHUD]LRQH�WHUULWRULDOH�HXURSHD�,3$
$'5,$7,&2�����������H�JXLGDWR�GDOOD�5HJLRQH�3XJOLD���$UHD�3ROLWLFKH�SHU�OD�3URPR]LRQH�GHO�7HUULWRULR��GHL�6DSHUL�H�GHL
7DOHQWL�FRQ�LO�VXSSRUWR�WHFQLFR�GHOOD�)RQGD]LRQH�$SXOLD�)LOP�&RPPLVVLRQH�HG�LO�FRLQYROJLPHQWR�GL�SDUWQHU�GD�$OEDQLD�
&URD]LD��0RQWHQHJUR��3XJOLD��9HQHWR��,QIR�ZZZ�DUWYLVLRQ�DJHQF\���ZZZ�IDFHERRN�FRP�DUWYLVLRQSURMHFW

6HJXL�*LRUQDOH�GL�3XJOLD

3LDFH�D��������SHUVRQH��,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL�DPLFL�0L�SLDFH0L�SLDFH
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