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�>p@�SULPD�FKH�VL�XVDVVH�GLUH�nOm(XURSD�OHWWHUDULDo��OmXQLYHUVR��OmRUJDQL]]D]LRQH�GHO�PRQGR
H�WXWWH�TXHOOH�UREH�HXURSHLVWH�R�XQLYHUVDOLVWLFKH�YHQXWH�GL�PRGD�GRSR��>,O�&RQYHJQR@�f
VWDWR�LQ�Vg�H�SHU�Vg�DO�GL�VRSUD�GL�WXWWH�OH�PLVFKLH�H�DO�GL�VRSUD�GL�WXWWL�L�SDHVL��SHUFKg�QRQ�f
FKH�VL�f�YROXWR�GDUH�OH�QRYLWe�GL�ROWUHFRQrQH��QRQ�Fmf�VWDWR�DqDWWR�OR�VQRELVPR�FKH�f�XQ�SRm
YHQXWR�SRL�GL�PRGD�GL�GLUH�DK��QRL�VLDPR�TXHOOL�FKH�VDSSLDPR�FKL�VRQR�JOL�LVODQGHVL�H�YRL
VLHWH�TXHOOL�FKH�VDQQR�FKL�VRQR�JOL�XQJKHUHVL��LQ�IRQGR�Fmf�VWDWR�OmLVWLQWR�GL�OHJJHUH�TXHO�FKH
YHQLYD��GL�OHJJHUH�TXHO�FKH�FmHUD��0D]]XFFKHWWL�������

6RQR�OH�SDUROH�GL�ULHYRFD]LRQH�GHO�c&RQYHJQRd�SURQXQFLDWH�GD�/DYLQLD�0D]]XFFKHWWL��SRFKL
PHVLSULPD�GHOOD�PRUWH��LO���IHEEUDLR�������LQ�RFFDVLRQH�GHOOD�SUHVHQWD]LRQH�GHO�OLEUR�,O�OHWWRUH
LQTXLHWR�GL�(XJHQLR�/HYL��&Li�FKH�ULYHOD�OD�JHUPDQLVWD��SXU�VRWWROLQHDQGR�LO�PHULWR�GL�VFHOWH
QRQ�FRQYHQ]LRQDOL��f�OD�QHWWD�SUHYDOHQ]D�GHOOmHOHPHQWR�FDVXDOH�VRSUD�RJQL�DOWUD�ORJLFD
OHWWHUDULD�R�HGLWRULDOH��$�EHQ�YHGHUH�SHUi�OH�VFHOWH�QHOOmDPELWR�GHOOD�OHWWHUDWXUD�WHGHVFD�l�H
QRQ�VROR�l�VRQR�ULFRQGXFLELOL�DG�DOFXQL�SUHFLVL�FRPXQL�GHQRPLQDWRUL�

6H�f�XQ�GDWR�GL�IDWWR�FKH�OD�ULYLVWD�ULVSHFFKLD�HVVHQ]LDOPHQWH�L�JXVWL�OHWWHUDUL�GHO�VXR
IRQGDWRUH�H�GLUHWWRUH�(Q]R�)HUULHUL��OD�VFHOWD�GL�SXQWDUH�rQ�GD�SULQFLSLR�VXOOH�QRYLWe
JHUPDQLFKH��FLPHQWDQGRVL�GLUHWWDPHQWH�QHOOD�WUDGX]LRQH�GHL�WHVWL��QH�f�XQ�FKLDUR
HVHPSLR��8QD�UDSLGD�ULFRJQL]LRQH�GHL�FRQWULEXWL�WHGHVFKL�GHOOD�SULPD�DQQDWD�GHOOD�ULYLVWD��LO
������PRVWUD�OD�VXD�SDUWLFRODUH�SUHGLOH]LRQH�SHU�)UDQN�:HGHNLQG��SUHVHQWDWR�DO�SXEEOLFR
DWWUDYHUVR�OD�QRYHOOD�5DEEL�(VUD��)HUULHUL����������/D�SUHVHQ]D�GL�XQR�VFULWWRUH�FRVh
FRQWURYHUVR�YLHQH��ELODQFLDWD�l�FRPH�D�YROHU�ULSULVWLQDUH�XQ�FHUWR�HTXLOLEULR�FODVVLFR�l�GD
DOFXQH�/LULFKH�GL�*RHWKH��,O�FUHSXVFROR�FDOd�GDOOgDOWR��$O�SOHQLOXQLR�VRUJHQWH��6XRQDWRUH�GgDUSD�
,O�jGDQ]DWR��6HQWLPHQWR�DXWXQQDOH���WUDGRWWH�GD�2UHVWH�)HUUDUL��)HUUDUL�������

5DEEL�(VUD�H�LO�VXR�PHVVDJJLR�l�cFKH�OmDPRUH��DQ]L�GLUHPR�OmHURWLVPR��f�FRVD�VDFUD��FHQWUR�GL
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WXWWH�OH�D]LRQL�H�VROX]LRQL�WUDJLFKH�IUD�JOL�XRPLQL��FKH�OmHGXFD]LRQH�GHL�JLRYDQL�GRYUHEEH
HVVHUH�SLk�LOOXPLQDWD�H�PRVWUDUH�FRQ�FKLDUH]]D�L�UDSSRUWL�GHO�VHVVR�>p@d��)HUULHUL������������
l�VHPEUDQR�HVVHUH�LQ�VWULGHQWH�FRQWUDVWR�FRQ�OD�OLQHD�PRGHUDWD�H�SRFR�SURSHQVD�D�FUHDUH
OHJDPL�FRQ�OH�DYDQJXDUGLH��FKH�VDUe�SRL�SURSULD�DOOD�ULYLVWD��1RQ�YD�GLPHQWLFDWR�SHUi�FKH
)HUULHUL�HUD�LQ�SULPR�OXRJR�XQ�XRPR�GL�WHDWUR�H��FRPH�WDOH��QRQ�SRWHYD�LJQRUDUH�L�UDGLFDOL
VHJQDOL�GL�LQQRYD]LRQH�FKH�SURYHQLYDQR�GDOOH�rOD�GHJOL�HVSUHVVLRQLVWL��/mRSHUD�SLk�QRWD�H
GLVFXVVD�GL�:HGHNLQG��)UfKOLQJV�(UZDFKHQ��5LVYHJOLR�GL�SULPDYHUD���SUHVHQWDWD�VXOOD�ULYLVWD�LQ
WUDGX]LRQH�LWDOLDQD�QHO������H�ULSUHVD�LQ�YROXPH�SHU�L�WLSL�GHO�&RQYHJQR�HGLWRULDOH�QHO�����
�QRQ�VHQ]D�GHJOL�VWUDVFLFKL�SROHPLFL�DQFKH�LQWHUQL�VXO�VXR�FRQWHQXWR�ULWHQXWR�RVFHQR���ULVDOLYD
DO������PD�DYHYD�FRQVHUYDWR�WXWWD�OD�VXD�FDULFD�SURYRFDWRULD��*Le�DOORUD�OR�VFULWWRUH�YHQLYD
FRQVLGHUDWR�XQR�GHL�SUHFXUVRUL�GHJOL�HVSUHVVLRQLVWL��SURSULR�SHU�TXHVWD�.LQGHUWUDJeGLH��FRPH
UHFLWDYD�LO�VRWWRWLWROR�RULJLQDOH���FLRf�WUDJHGLD�GL�EDPELQL��UDSSUHVHQWDWD�SHU�OD�SULPD�YROWD�LQ
*HUPDQLD�QHO�������3ULPD�GL�HVVHUH�LQVFHQDWD�GD�0D[�5HLQKDUGW�H�GL�DYHUH�XQ�GLVFUHWR
VXFFHVVR�GL�SXEEOLFR��OmRSHUD�IX�SLk�YROWH�VHTXHVWUDWD��$�SRVWHULRUL�)HUULHUL�ULFRUGDYD�OmDXWRUH�H
OD�VXD�RSHUD�LQ�TXHVWL�WHUPLQL�

�:HGHNLQG��LQVLHPH�FRQ�6WULQGEHUJ�f�OmLVSLUDWRUH�GHOOD�ULYROX]LRQH�OHWWHUDULD�GHO�m����LQ
*HUPDQLD�H�LO�SUHFXUVRUH�GHOOmHVSUHVVLRQLVPR��3RLFKg�QRQ�FmHUD�VSHUDQ]D�FKH�DOFXQD
FHQVXUD�SHUPHWWHVVH�TXHVWR�VSHWWDFROR�LQ�,WDOLD�SHU�XQ�EHO�SRm�GL�VHFROL��QHO�m���QH�DtGDL
OD�WUDGX]LRQH�D�*LDFRPR�3UDPSROLQL�H�SXEEOLFDL�L�WUH�DWWL�QHO�&RQYHJQR�HGLWRULDOH��)HUULHUL
�����������

'DO�VHFRQGR�DQQR�LQ�SRL�OR�VFHQDULR�FDPELD�UDGLFDOPHQWH��,O�QXRYR�WHDWUR�WHGHVFR�
UDSSUHVHQWDWR�GDOOD�WUDGX]LRQH�GL�0DUJKHULWD�6DUIDWWL�GHOOmDWWR�XQLFR�'LH�%DOODGH�YRP
8QWHUJHKHQ��/D�EDOODWD�GHO�QDXIUDJLR��GHOOR�VFULWWRUH�DXVWULDFR�.DUO�6FKjQKHUU��PDVVLPD
HVSUHVVLRQH�GHOOD�PLVHULD�GHO�SRSROR�WHGHVFR�GRSR�OD�SULPD�JXHUUD�PRQGLDOH��FHGH
GHrQLWLYDPHQWH�LO�SRVWR�DOOD�SURVD�H�DOOD�SRHVLD��/D�WUDGX]LRQH�GL�)HUULHUL�GHOOD�QRYHOOD
/XLVFKHQ��/RXORX��GL�7KRPDV�0DQQ�l�LQFHQWUDWD�VX�XQR�VFKHU]R�VDGLFR�FKH�XQD�PRJOLH�EHOOD
PD�VWXSLGD�DUFKLWHWWD�LQVLHPH�DOOmDPDQWH�DL�GDQQL�GHO�PDULWR�PLVHUULPR�l�LQWURGXFH
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OmDYYLFLQDPHQWR�JUDGXDOH�D�YDUL�DXWRUL�FRQWHPSRUDQHL�SDUWLFRODUPHQWH�FDUL�D�0D]]XFFKHWWL��GD
5DLQHU�0DULD�5LONH��������D�)UDQ]�.DIND���������GD�/HRQKDUG�)UDQN��������D�(PLO�/XGZLJ
�������H�+HLQULFK�0DQQ���������6L�SRWUHEEH�SRL�DJJLXQJHUH�DOOmHOHQFR�DQFKH�OmDXWRUH
EDYDUHVH�+DQV�&DURVVD��PD�VDUe�LO�JHUPDQLVWD�$OHVVDQGUR�3HOOHJULQL�D�FXUDUH�LO�QXPHUR�XQLFR
D�OXL�GHGLFDWR��FRQ�VRPPR�SLDFHUH�GHO�GLUHWWR�LQWHUHVVDWR��4XHVWH�VFHOWH�VHJXRQR�XQD
GHWHUPLQDWD�ORJLFD��OH�QRYHOOH�'LVRUGLQH�H�GRORUH�SUHFRFH�GL�0DQQ�H�&DUOR�H�$QQD�GL�)UDQN��TXL
SUHVHQWDWH�LQ�DQWHSULPD��FRQsXLUDQQR�QHOOD�FROODQD�c1DUUDWRUL�QRUGLFLd�GLUHWWD�GD
0D]]XFFKHWWL�SHU�6SHUOLQJ�	�.XSIHU��OmRPDJJLR�SRVW�PRUWHP�D�5LONH�H�D�.DIND��D�VROL�TXDWWUR
DQQL�GDOOD�VXD�PRUWH��PD�OD�SULPD�HGL]LRQH�LQ�YROXPH�GL�XQD�VXD�RSHUD�YHUUe�SXEEOLFDWD�QHO
�������HUD�DOOR�VWHVVR�WHPSR�XQ�JHVWR�GL�DqHWWR��GL�FRQVDFUD]LRQH�H�GL�DSSURSULD]LRQH
SURPRVVR�GD�FKL�SHU�SULPD�LQ�,WDOLD�VL�HUD�RFFXSDWD�GL�ORUR��H��LQrQH��OmRFFDVLRQH�HUD�VHPSUH
JKLRWWD�SHU�DLXWDUH�OD�FDVD�HGLWULFH�0RQGDGRUL�D�SURPXRYHUH�L�VXRL�DXWRUL��/XGZLJ�HUD�VWDWR
SRUWDWR�DOOD�0RQGDGRUL�SURSULR�GD�0D]]XFFKHWWL�H�QH�ULPDQHYD�XQR�GHJOL�DXWRUL�GL�SXQWD��GL
+HLQULFK�0DQQ�VDUHEEH�XVFLWR�GL�Oh�D�SRFR��QHO�������8QD�YLWD�GLkFLOH��WUDGX]LRQH�GL�2UHVWH
)HUUDUL�GD�(LQ�HUQHVWHV�/HEHQ��c,O�&RQYHJQRd�LQ�TXHVWR�PRGR�VL�GLPRVWUDYD�XQmXWLOH
WUDPSROLQR�GL�ODQFLR�H�XQD�YHWULQD�VWUDWHJLFD�GD�XVDUH�SHU�YDORUL]]DUH�DO�PDVVLPR�GHWHUPLQDWH
VFHOWH�HGLWRULDOL��$�TXHVWR�SURSRVLWR�YD�PHQ]LRQDWR�DQFKH�LO�FLUFROR�GHO�c&RQYHJQRd��XQ�OXRJR
GL�ULWURYR�FKH�SHUPHWWHYD�GL�DQGDUH�EHQ�ROWUH�OD�VHPSOLFH�OHWWXUD��SUHVHQWDQGR�DO�SXEEOLFR
GLUHWWDPHQWH�VLQJROL�DXWRUL��WUD�FXL�6WHIDQ�=ZHLJ�QHO������R�+DQV�&DURVVD�QHO�������R
DVVLVWHQGR�D�UHOD]LRQL�GHWWDJOLDWH�VX�DVSHWWL�SDUWLFRODUL��S�H��&RPPHPRUD]LRQH�GL�5DLQHU�0DULD
5LONH�GL�9LQFHQ]R�(UUDQWH�LO����GLFHPEUH�������,O�:HUWKHU�GL�*RHWKH��FRQIHUHQ]D�GL�*LXVHSSH
$QWRQLR�%RUJHVH�GHO����JHQQDLR�������/D�*HUPDQLD�GL�LHUL�H�GL�RJJL�GL�(WWRUH�0DUJDGRQQD���
JHQQDLR��������

8QmDOWUD�ORJLFD��GHWWDWD�LQYHFH�GD�FRQWLQJHQ]H�SROLWLFKH��VHPEUD�HVVHUH�TXHOOD�l�LQ�OLQHD�FRQ�OH
DOWUH�ULYLVWH�LWDOLDQH�GHOOmHSRFD�l�FKH�VSLQJH�)HUULHUL�QHOOD�VHFRQGD�PHWe�GHJOL�DQQL�WUHQWD�D
SXQWDUH�SLk�VXL�SRHWL�FKH�VXL�URPDQ]LHUL��1H�f�XQ�YDOLGR�HVHPSLR�LO�QXPHUR�XQLFR�GHGLFDWR�D
6WHIDQ�*HRUJH�QHO������RSSXUH�LO�FUHVFHQWH�LQWHUHVVH�SHU�)ULHGULFK�+jOGHUOLQ��RVSLWDWR�LQ
ULYLVWD�QHO������������������H��������ROWUH�FKH�L�VLQJROL�FRQWULEXWL�GL�+XJR�YRQ�+RIPDQQVWKDO
H�&KULVWLDQ�0RUJHQVWHUQ��/mLGHD�GL�GHGLFDUH�XQ�IDVFLFROR�PRQRJUDrFR�D�*HRUJH��QHO�TXDUWR
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DQQLYHUVDULR�GHOOD�VXD�PRUWH��HUD�SDUWLWD�GD�$OHVVDQGUR�3HOOHJULQL��OmDOWUR�JHUPDQLVWD��IXWXUR
RUGLQDULR�DOOm8QLYHUVLWe�GL�3DYLD��SLk�YLFLQR�D�)HUULHUL��DWWLUDWR�WDQWR�GDOOD�rORVRrD�TXDQWR�GDO
WHDWUR��VFULWWRUH�LQ�SURSULR�GL�URPDQ]L�H�UDFFRQWL��FKH�QHO������DYHYD�GHGLFDWR�OD�VXD�SULPD
PRQRJUDrD�SURSULR�DO�SRHWD�WHGHVFR��6FKHLZLOOHU��0LODQR���1RQ�YD�VRWWRYDOXWDWD�OD�VRVWDQ]LDOH
GLtFROWe�GL�WURYDUH�GRSR�LO������VFULWWRUL�DQFRUD�SXEEOLFDELOL��TXLQGL�Qg�HEUHL�Qg�LQYLVL�DO
UHJLPH�SHU�PRWLYL�SROLWLFL��FKH�VSLQJHYD�JOL�DGGHWWL�DL�ODYRUL�D�VSRVWDUH�OmDWWHQ]LRQH�VX�DXWRUL
FRQVLGHUDWL�LQWRFFDELOL�

7UD�L�WUDGXWWRUL�l�GRSR�OH�SULPH�SURYH�GHO�JLRYDQH�)HUULHUL�l�Fmf�LO�PHJOLR�FKH�RqULYD�LO�PHUFDWR
GHOOmHSRFD��L�IXWXUL�RUGLQDUL�9LQFHQ]R�(UUDQWH��0LODQR��H�%RQDYHQWXUD�7HFFKL��5RPD���OH�DOOLHYH
H�DPLFKH�JHUPDQLVWH�GL�0D]]XFFKHWWL��&ULVWLQD�%DVHJJLR�H�(PPD�6ROD��H��LQrQH��L�VXRL�FROOHJKL
GL�WDQWH�LPSUHVH�PRQGDGRULDQH�*LDFRPR�3UDPSROLQL�H�/RUHQ]R�0RQWDQR�

6LQWHWL]]DQGR��VL�WUDWWD�GL�XQD�VFHOWD�GL�GLFLRWWR�DXWRUL��TXDVL�XQR�SHU�DQQDWD��XQLWL�GD�XQR
VIRU]R�FRPXQH�GL�ULQQRYDPHQWR�GHOOD�OHWWHUDWXUD�WHGHVFD�VLD�D�OLYHOOR�OLQJXLVWLFR��VL�SHQVL�D
+jOGHUOLQ��*HRUJH�R�D�5LONH���VLD�WHPDWLFR��DWWUDYHUVR�.DIND�R�:HGHNLQG���/mHVLWR�f�OD�FKLDUD
SHUFH]LRQH�GL�XQ�SDHVH�LQ�ELOLFR�IUD�WUDGL]LRQH�H�PRGHUQLWe��DOOD�ULFHUFD�l�SRL�YLROHQWHPHQWH
LQWHUURWWD�l�GL�XQ�SURSULR�SRVWR�QHOOD�:HOWOLWHUDWXU�

%LEOLRJUDILD

8Q�HOHQFR�SDU]LDOH�GHL�FRQWULEXWL�GL�OHWWHUDWXUD�WHGHVFD�GHO�c&RQYHJQRd�f�FRQVXOWDELOH
DOOmLQGLUL]]R�KWWSV���ZZZ�/7LW�LW��VHOH]LRQDQGR�QHOOD�PDVFKHUD�GL�ULFHUFD�OD�ULYLVWD�GHVLGHUDWD�H
OD�nOHWWHUDWXUD�WHGHVFDo�FRPH�LQVLHPH�VWRULFR�OHWWHUDULR��8Q�HOHQFR�FRPSOHWR�GHL�FRQWULEXWL�GL
OHWWHUDWXUD�WHGHVFD�GHO�c&RQYHJQRd�VL�WURYD�QHO�YROXPH�b,O�&RQYHJQRc�GL�(Q]R�)HUULHUL�H�OD
FXOWXUD�HXURSHD�GDO������DO�������PDQRVFULWWL��LPPDJLQL�H�GRFXPHQWL��D�FXUD�GL�$QJHOR�6WHOOD�
3DYLD��8QLYHUVLWe�GHJOL�6WXGL�GL�3DYLD�������H�LQ�/H�OHWWHUDWXUH�VWUDQLHUH�QHOOg,WDOLD�GHOOgHQWUH�
GHX[�JXHUUHV��6SRJOL�H�VWXGL��3HQVD�0XOWLPHGLD��/HFFH��������SS�����������,O�YROXPH�FXUDWR�GD
(GRDUGR�(VSRVLWR�FRQVHQWH�GL�YHGHUH�L�FRQWULEXWL�GHO�c&RQYHJQRd�LQVLHPH�D�TXHOOL�XVFLWL�VX
DOWUH�ULYLVWH�
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)HUUDUL�������:ROIJDQJ�*RHWKH��/LULFKH��WUDGRWWH�GD�2UHVWH�)HUUDUL��LQ�c,O�&RQYHJQRd��,�����SS�
�����

)HUULHUL�������(Q]R�)HUULHUL��:HGHNLQG��h,O�ULVYHJOLR�GL�SULPDYHUDi�LQ�6XO�jOR�GHOOD�PHPRULD�
3DOHUPR��6HOOHULR��SS���������

c,O�&RQYHJQRd��������������,O�&RQYHJQR�HGLWRULDOH��0LODQR

0D]]XFFKHWWL�������)RQGD]LRQH�$UQROGR�H�$OEHUWR�0RQGDGRUL��)RQGR�/DYLQLD�0D]]XFFKHWWL�
UHJLVWUD]LRQH�DXGLR��E������I�����

:HGHNLQG���������)UDQN�:HGHNLQG��5DEEL�(VUD��WUDG��GL�(Q]R�)HUULHUL��LQ�c,O�&RQYHJQRd��,�����
SS�������

�

�


