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/D�FDQGLGDWXUD�QDVFH�GDOO
HVLJHQ]D�GL�VSLQJHUH��OD�FRQRVFHQ]D�H��VRSUDWWXWWR��OD�FRQVDSHYROH]]D�GHOOH�SRWHQ]LDOLW¢�GHO�SURSULR
WHUULWRULR��/D�FRQVDSHYROH]]D�H�OD�FRQRVFHQ]D��VYROJRQR�XQ�UXROR�LQQHJDELOH�QHOOD�IRUPD]LRQH�GHL�UDJD]]L��IXWXUL�FLWWDGLQL��HG
LQIOXHQ]DQR�LQ�PDQLHUD�LPSRUWDQWH�OH�VFHOWH�IXWXUH�GHJOL�VWHVVL���&RQVDSHYROH]]D�H�FRQRVFHQ]D�SRVVRQR��VWLPRODUH�QHL�JLRYDQL�XQD
FRVFLHQ]D�GLIIXVD�H�FRQGLYLVD�GHOOD�VWRULD�H�GHOOD�FXOWXUD�GHO�WHUULWRULR�H�FRQFRUUHUH�DOOD�IRUPD]LRQH�GHOO౶LGHQWLW¢�ORFDOH��,O�SDWULPRQLR
FXOWXUDOH�GHO�QRVWUR�WHUULWRULR��GHOOD�VXD�SURYLQFLD���FRVWLWXLVFH�XQ�EHQH�FRPXQH�OD�QHFHVVLW¢�GHOOD�SDUWHFLSD]LRQH�DWWLYD�SHU�OD
FRQVHUYD]LRQH��OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GL�TXHVWR�SDWULPRQLR�YDQQR��D�UDJLRQH��VHPSUH�SL»�GLIIRQGHQGRVL��)RQGDPHQWDOL�VRQR
SRL�OD�GLYXOJD]LRQH�H�OD�GLIIXVLRQH�FKH��JUD]LH�DQFKH�D�SLDWWDIRUPH�FRPH�:LNLPHGLD��SRWHQ]LDQR�H�UDIIRU]DQR�L�ULVXOWDWL��6SLQJHUH
LQILQH��DG�XQD�HGXFD]LRQH�GL�OLEHUD�FRQGLYLVLRQH�GHO�VDSHUH��FDUDWWHULVWLFD�SURSULD�GL�:LNL��0RWLYD]LRQH�IRUWH�ª�DQFKH�OD�QHFHVVLWD
VHQWLWD�GL�GDUH�YLVLELOLW¢��DL�VLWL�G
DUWH�ORFDOL�SXUWURSSR��DQFRUD�WURSSR��VFRQRVFLXWH��,O�WHUULWRULR�YLHQH�SRVWR�DO�FHQWUR�H�JOL�VWXGHQWL�
JUD]LH�DOOH�PROWHSOLFL�FRPSHWHQ]H�GHULYDQWL�GDJOL�LQGLUL]]L�GL�VWXGLR��SRWUDQQR��GD�SURWDJRQLVWL��FRQWULEXLUH�DOOD�VXD�YDORUL]]D]LRQH�
(YHQWXDOL�SDUWQHU�FRLQYROWL��PD[�����FDUDWWHUL�
0XVHR�0LFKHODQJHOR��%LEOLRWHFD�,76�%XRQDUURWL��6LVWHPD�0XVHDOH�7HUUD�GL�/DYRUR���0XVHR�$UWH�&RQWHPSRUDQHD��&DVHUWD��0XVHR
&LYLFR�GL�0DGGDORQL��0XVHR�FLYLOW¢�FRQWDGLQD��6DQ��1LFROD�/D�6WUDGD�
'RWD]LRQL�WHFQRORJLFKH�FKH�VL�YRJOLRQR�DFTXLVWDUH��LQGLFDUH�LQ�OLQHD�GL�PDVVLPD�WLSR��SF�H�R�WDEOHW��H�QXPHUR��QRQ�RFFRUURQR
VSHFLILFKH�WHFQLFKH���1RWD��LQGLFDUH��QHVVXQD��VH�QRQ�VL�YRJOLRQR�DFTXLVWDUH�GRWD]LRQL�WHFQRORJLFKH�
WDEOHW

3LDQR�HFRQRPLFR��LQGLFDUH�LO�SURVSHWWR�GL�VSHVD�
������������Q������WDEOHW���FLUFD�����HXUR�FDGDXQR�
������HXUR�ULPERUVL�VSHVH�SHU�YRORQWDUL
������HXUR�SHU�RUJDQL]]D]LRQH�HYHQWR�ILQDOH�
2ELHWWLYL�GHO�SURJHWWR��PD[������FDUDWWHUL�
3URPXRYHUH�OD�FRQRVFHQ]D�H�OR�VYLOXSSR�GHO�WHUULWRULR��H�GHO�SDWULPRQLR�DUWLVWLFR�ORFDOH�
9DORUL]]DUH�FRQ�FRQVDSHYROH]]D�OH�ULVRUVH�FXOWXUDOL��L�VLWL�GL�LQWHUHVVH�RJJHWWR�GHOOH�ULFHUFKH�H�GHJOL�DSSURIRQGLPHQWL
)DU�SUHQGHUH�FRQVDSHYROH]]D�GHOO౶LPSRUWDQ]D�GHO�ULVSHWWR�GHO�SDWULPRQLR�DUWLVWLFR�ORFDOH�
$FTXLVLUH�PDJJLRUH�FRQVDSHYROH]]D�H�VHQVLELOLW¢�DWWUDYHUVR�OD�ULFHUFD�GHOO
LGHQWLW¢�GHO�VLQJROR�H�GHOOD�FRPXQLW¢�
0DWXUDUH�FDSDFLW¢�GL�ULFHUFD�VXO�WHUULWRULR�
$FTXLVLUH�OD�SDGURQDQ]D�GL�PRGDOLW¢�GL�FRPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOD�ULFHUFD�LQGLYLGXDOH��GL�JUXSSR�R�FROOHWWLYD�
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/D�VFXROD�VL�SURSRQH�GL�ODYRUDUH�VXOOH�SDJLQH�:LNL�GHL�PXVHL�H�PRQXPHQWL�SUHVHQWL�D�&DVHUWD�H�QHOOD�SURYLQFLD��DWWUDYHUVR�
���5HYLVLRQH�GHOOH�YRFL�HVLVWHQWL�H�R�FUHD]LRQH�GL�YRFL�GL�:LNLSHGLD�VXL�PXVHL�H�PRQXPHQWL��PLJOLRUDQGRQH�OD�VFLHQWLILFLW¢�DWWUDYHUVR
OD�ULFHUFD�H�O
LQVHULPHQWR�GL�IRQWL�DIILGDELOL��H�UHDOL]]DUH�XQD�WUDGX]LRQH�GHL�WHVWL�LQ�DOWUH�OLQJXH�
���5HDOL]]D]LRQH�GL�XQD�DWWLYLW¢�GL�ULOHYD]LRQH�IRWRJUDILFD�GD�SDUWH�GHJOL�VWXGHQWL�GHL�PRQXPHQWL�ORFDOL��VRSUDWWXWWR�TXHOOL��PLQRUL��
PHQR�FRQRVFLXWL��FRQ�FDULFDPHQWR�VX�:LNLPHGLD�&RPPRQV�
���$JJLXQWD�GHOOH�LQIRUPD]LRQL�HVVHQ]LDOL�VXL�PRQXPHQWL�DQFKH�VX�:LNLYR\DJH�
���5HDOL]]D]LRQH�GL�XQ�HYHQWR�ILQDOH�FRQ�JOL�VWXGHQWL��LQ�RFFDVLRQH�GHO�TXDOH�L�SDUWHFLSDQWL�DO�SURJHWWR�SRVVDQR�SUHVHQWDUH�DO
SXEEOLFR�OH�DWWLYLW¢�VYROWH�H�GLVFXWHUH�GHOO
HVSHULHQ]D�DFTXLVLWD�
5LVXOWDWL�GLGDWWLFL�SUHYLVWL��PD[������FDUDWWHUL�
$SSURIRQGLPHQWR�FRQRVFHQ]D��SDWULPRQLR�DUWLVWLFR�ORFDOH��DSSOLFD]LRQH�FRPSHWHQ]H�OLQJXLVWLFKH��DSSURIRQGLPHQWR�XWLOL]]R�GDWL�H
LQIRUPD]LRQL�VXO�ZHE�
5LVXOWDWL�SUHYLVWL�VXL�SURJHWWL�:LNLPHGLD��PD[������FDUDWWHUL�
$SSURIRQGLPHQWR�SDJLQH�ZLNL�HVLVWHQWL��DQFKH�FRQ�IRWRJUDILH��FUHD]LRQH�QXRYH�SDJLQH�

6XOOH�GRWD]LRQL�WHFQRORJLFKH�DFTXLVWDWH��Hʣ�SUHYLVWD�O
LQVWDOOD]LRQH�H�O
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$FTXLVL]LRQH��DVVLVWHQ]D�H�LQVWDOOD]LRQH�GL�VRIWZDUH�OLEHUR��2SHQ2IILFH��*,03�SHU�IRWRHODERUD]LRQL�
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3UHVD�YLVLRQH�GHOO౶,QIRUPDWLYD�3ULYDF\�GL�:LNLPHGLD�,WDOLD��SUHVWR�LO�PLR�FRQVHQVR�DOO౶XWLOL]]R�GHL�PLHL�'DWL�SHUVRQDOL�SHU�OH�VHJXHQWL
ILQDOLW¢��LQVHULPHQWR�QHOOD�PDLOLQJ�OLVW�GL�:LNLPHGLD�,WDOLD�H�LQYLR�GL�QHZVOHWWHU��DJJLRUQDPHQWL�VXOOH�DWWLYLW¢�H�PDWHULDOH�LQIRUPDWLYR�H
SURPR]LRQDOH�GL�:LNLPHGLD�,WDOLD��FRPH�ULSRUWDWR�QHOO౶,QIRUPDWLYD�3ULYDF\��>6®@
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ILQDOLW¢��LQVHULPHQWR�QHOOD�PDLOLQJ�OLVW�GL�:LNLPHGLD�,WDOLD�H�LQYLR�GL�QHZVOHWWHU��DJJLRUQDPHQWL�VXOOH�DWWLYLW¢�H�PDWHULDOH�LQIRUPDWLYR�H
SURPR]LRQDOH�GL�:LNLPHGLD�,WDOLD��FRPH�ULSRUWDWR�QHOO౶,QIRUPDWLYD�3ULYDF\��>1R@
1R

3RZHUHG�E\�7&3')��ZZZ�WFSGI�RUJ�

�����������������������������������������SDJLQD������




