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6FLDQQD�H�$QJHOD�)LQRFFKLDUR�WRUQDQR�LQ�3XJOLD
SHU�SDUODUH�GHO�ILOP
3RVWHG�E\�$QWRQHOOD�0ROLQDUR�RQ�PDU����������LQ�&RQIHUHQ]H�6WDPSD��ILOP
LWDOLDQL�_�1R�&RPPHQWV

,Q�RFFDVLRQH�GHOO¶XVFLWD�GL�/DWLQ�ORYHU��QHL�FLQHPD�GD�JLRYHGu����PDU]R��&ULVWLQD
&RPHQFLQL��)UDQFHVFR�6FLDQQD�H�$QJHOD�)LQRFFKLDUR�VRQR�YHQXWL�LQ�3XJOLD��GRYH�q

VWDWR�JLUDWR��D�SUHVHQWDUOR��1HOO¶DUWLFROR�IRWR�H�YLGHR�GHOO¶HYHQWR�

/DWLQ�ORYHU��OD�FRQIHUHQ]D�VWDPSD�D�%DUL

/H�ORFDWLRQ��LO�SLDFHUH�GL�JLUDUH�LQ�3XJOLD
*UD]LH�DQFKH�DG�$SXOLD�)LOP�&RPPLVVLRQ�VHPSUH�SL��UHJLVWL�GHFLGRQR�GL�YHQLUH�D

JLUDUH�L�ORUR�ILOP�LQ�3XJOLD��3HU�&ULVWLQD�&RPHQFLQL��SHUz��QRQ�q�OD�SULPD�YROWD�
&RPH�DYHYD�UDFFRQWDWR�DQFKH�GXUDQWH�OD�VXD�OH]LRQH�GL�FLQHPD��PROWL�GHL�VXRL�ILOP

VRQR�DPELHQWDWL�LQ�3XJOLD��1HO�YLGHR�FKH�VHJXH�OD�UHJLVWD�SDUOD�GHOOD�ULFHUFD�GHOOH
ORFDWLRQ�PHQWUH�JOL�DWWRUL�SURWDJRQLVWL�)UDQFHVFR�6FLDQQD�H�$QJHOD�)LQRFFKLDUR
HVSULPRQR�LO�ORUR�SLDFHUH�GL�HVVHUH�LQ�3XJOLD�H�GL�SRWHU�DVVDSRUDUH�OH�VSHFLDOLWj
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/DWLQ�ORYHU��&ULVWLQD�&RPHQFLQL�
)UDQFHVFR�6FLDQQD�H�$QJHOD
)LQRFFKLDUR�WRUQDQR�LQ�3XJOLD
SHU�SDUODUH�GHO�ILOP

/DWLQ�/RYHU��VH�OD�&RPHQFLQL
RPDJJLD�LO�&LQHPD

8QD�QXRYD�DPLFD��LO�GHWWDJOLR
FKH�ID�OD�GLIIHUHQ]D

/D�VROLWD�FRPPHGLD�±�,QIHUQR�
WRUQDQR�%LJJLR�	�0DQGHOOL

%HNDV�±�LQ�YLDJJLR�SHU�OD
IHOLFLWj��GLUHWWR�GD�.DU]DQ
.DQGHU

6SHFLDOH�6XGHVWLYDO��/D�]XSSD
GHO�GHPRQLR�GL�'DYLGH�)HUUDULR

%DUL�,QWHUQDWLRQDO�)LOP�)HVWLYDO
���±����PDU]R������±�)ULW]
/DQJ�H�)UDQFHVFR�5RVL�LQ
UHWURVSHWWLYD

4XHHQ�5RFN�0RQWUHDO������±
/D�OHJJHQGD�GHOOD�PXVLFD
5RFN�VXO�JUDQGH�VFKHUPR

)LQR�D�TXL�WXWWR�EHQH�GL�5RDQ
-RKQVRQ��4XDOLWj�LQ�ORZ�EXGJHW

)R[FDWFKHU�±�8QD�6WRULD
$PHULFDQD�GL�%HQQHW�0LOOHU�
/¶DTXLOD�GRUDWD�GHOOD�IROOLD

� 6HDUFK

5HFHQVLRQL�)LOP 5XEULFKH�GL�&LQHPD (YHQWL�H�,QWHUYLVWH 6HULH�79 3XEEOLFLWj &KL�6LDPR &RQWDWWL
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&ULVWLQD�&RPHQFLQL��(¶�XQD�YHUD�JLRLD�YHQLUH�TXL��/D�3XJOLD�q�VHPSUH�VWDWD�EHOOD�

QRQ�O¶DEELDPR�VFRSHUWD�QRL��(¶�XQD�UHJLRQH�FKH�DWWLUD�DQFKH�SHU�LO�VXR�FDUDWWHUH

YLYDFH�

/D�GLIIHUHQ]D�FKH�KR�ULVFRQWUDWR�LQ�3XJOLD�WUD�LO�SULPR�ILOP�FKH�KR�JLUDWR�H�TXHVWR�q

VLFXUDPHQWH�GDO�SXQWR�GL�YLVWD�GHOO¶RUJDQL]]D]LRQH��'LFLDPR�FKH�DGHVVR�F¶q�LO

FLQHPD�PHQWUH�SULPD�QRQ�F¶HUD��DEELDPR�SRUWDWR�WXWWR�GD�IXRUL��$OORUD�F¶HUDQR�L

SULPL�FKH�IDFHYDQR�VFRXWLQJ�GHL�OXRJKL�PD�HUDQR�FDVL�LVRODWL��$GHVVR�LQYHFH�F¶q

WXWWR�XQ�VLVWHPD�FKH�DLXWD�

$EELDPR�JLUDWR�LO�ILOP�LQ�VROH���VHWWLPDQH�H�QRQ�DYUHPPR�SRWXWR�VLFXUDPHQWH�IDUOR

D�5RPD��3HUz�YRUUHL�IDUH�XQD�FULWLFD��QRQ�ULPRGHUQDWH�WXWWR�SHUFKp�SHUGHUHVWH

PROWR��/DVFLDWH�OH�FRVH�FRPH�VRQR��DOWULPHQWL�QRQ�FL�VDUDQQR�SL��ORFDWLRQ�SHU�LO

FLQHPD�

,O�PLR�VX�6DQ�9LWR�q�VWDWR�LO�SULPR�VJXDUGR�IHPPLQLOH��'HO�SDHVH�KR�ULSUHVR�OD

SLD]]D��SULPD�GHVHUWD�FRQ�LO�FULWLFR�FKH�SDUOD�DO�JLRUQDOLVWD�H�SRL�FRQ�OD

SURFHVVLRQH�FHOHEUDWLYD��3HUz�LR�PL�LQQDPRUR�PROWR�GHJOL�LQWHUQL��IRUVH�VDUj

SHUFKp�VRQR�XQD�GRQQD��PD�PL�SLDFFLRQR�PROWR�OH�FDVH��7URYR�PROWR�EHOOL�TXHVWL

DPELHQWL��GDWL�PROWR�GDO�VDSRUH��GDOO¶RGRUH�DQWLFR�GHL�PXUL�VWHVVL��3HU�TXHVWR�GLFR

VWDWH�DWWHQWL�D�QRQ�ULIDUH�WXWWR��L�PXUL�FKH�VRQR�LQYHFFKLDWL�GDQQR�LO�ORUR�SHUFKp�DJOL

DPELHQWL�

&ULVWLQD�&RPHQFLQL��UHJLVWD�GL�/DWLQ�ORYHU

/DWLQ�ORYHU��2PDJJLR�DO�FLQHPD�GHO
SDVVDWR
,O�ILOP�q�VLFXUDPHQWH�DQFKH�XQ�RPDJJLR�DO�JUDQGH�FLQHPD�LWDOLDQR�FKH�F¶q�VWDWR�
VHPEUD�TXDVL�DYHUQH�QRVWDOJLD��&RVD�F¶HUD�GL�LUULSHWLELOH�LQ�TXHO�FLQHPD"�5LVSRQGH

&ULVWLQD�&RPHQFLQL�QHO�YLGHR�FKH�VHJXH�
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)UDQFHVFR�6FLDQQD�H�$QJHOD�)LQRFFKLDUR

/¶RVSLWDOLWj�LQ�3XJOLD
&ULVWLQD�&RPHQFLQL��/D�FRVD�PROWR�EHOOD�TXL�q�FKH�F¶q�XQD�JUDQGH�RVSLWDOLWj��,

SDGURQL�GHOOD�FDVD�FL�KDQQR�PHVVR�D�GLVSRVL]LRQH�PROWL�PRELOL�DQWLFKL��&¶q�OD

VHQVD]LRQH�FKH�LO�FLQHPD�q�PROWR�DPDWR�LQ�3XJOLD�H�LQYHFH�D�5RPD�QRQ�WDQWR�SL��

$EELDPR�DYXWR�DQFKH�HVSHULHQ]D�GHJOL�RVSHGDOL�TXL��XQD�GHOOH�QRVWUH�DWWULFL

VSDJQROH�q�VWDWD�PDOH��(UD�PROWR�LPSRUWDQWH��ROWUH�FKH�FXUDUOD�EHQH��HVVHUH�QHL

WHPSL�DQFKH�SHUFKp�LO�ILOP�KD�XQ�FDVW�SD]]HVFR��DO�FXL�F¶HQWUR�F¶HUD�OHL��9LUQD��FKH

YHQLYD�QRQ�VROR�GDOO¶,WDOLD�

4XHVWD�PDODWWLD�KD�EXWWDWR�SHU�DULD�LO�SLDQR�GL�ODYRUD]LRQH�PD�PDOJUDGR�FLz�VLDPR

VWDWL�SUDWLFDPHQWH�TXDVL�QHL�WHPSL��$EELDPR�SHUVR�VROR�GXH�JLRUQL�SHU�FXL

HUDYDPR�DVVLFXUDWL�H�OHL�q�VWDWD�PROWR�EHQ�FXUDWD�
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,O�SURWDJRQLVWD�GL�/DWLQ�ORYHU�)UDQFHVFR�6FLDQQD

/DWLQ�/RYHU��LO�SHUVRQDJJLR�GL�6DYHULR
&ULVSR
,Q�TXHVWL�GXH�YLGHR�)UDQFHVFR�6FLDQQD�UDFFRQWD�FRPH�VL�q�SUHSDUDWR�DO
SHUVRQDJJLR�H�FRQ�&ULVWLQD�&RPHQFLQL�UDFFRQWD�OD�IDVH�GHOOH�ULSUHVH��(VVHQGR�LO
VXR�SHUVRQDJJLR�JLj�PRUWR��O¶DWWRUH�KD�JLUDWR�OH�VFHQH�GD�VROR�H�TXL�OD�UHJLVWD

UDFFRQWD�FRPH�VL�VRQR�GLYHUWLWL�DG�RPDJJLDUH�PROWL�GHL�SL��LPSRUWDQWL�ILOP
LWDOLDQL�GHO�VHFROR�VFRUVR�
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)UDQFHVFR�6FLDQQD

/¶DPDWD�9LUQD�/LVL
,Q�TXHVWR�YLGHR�&ULVWLQD�&RPHQFLQL�H�$QJHOD�)LQRFFKLDUR�UDFFRQWDQR�GHJOL
DQHGGRWL�GHOOD�JUDQGH�DWWULFH�9LUQD�/LVL��PRUWD�SRFR�GRSR�OD�ILQH�GHOOH�ULSUHVH�

/HDYH�D�5HSO\

� 1DPH��UHTXLUHG�

� (PDLO��UHTXLUHG�

� :HEVLWH
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