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(EEHQH�Vu��TXHVWR�PHVH�IHVWHJJLDPR��FRQ�XQD�SXQWD�G¶RUJRJOLR��L����DQQL�GDOO¶XVFLWD�GHO�SULPR�QXPHUR�GHOOD�6YHJOLD���
6H�DQGDWH�VXOOD�QRVWUD�SDJLQD�QHO�VLWR�ZZZ�ILUVWFLVO�LW��q�IDFLOH��EDVWD�GLJLWDUH�³ILUVW�FLVO�FUHGLWR�HPLOLDQR´���SRWHWH�WURYDUH�
OD�SULPD��VWRULFD�6YHJOLD��$EELDPR�VRWWR�JOL�RFFKL�TXDQWR�VLD�FDPELDWD�OD�EDQFD�HG�LO�QRVWUR�ODYRUR�LQ�TXHVWL�DQQL��PD�
SHU�IDU�FDSLUH�D�FKL�QRQ�F¶HUD�FRVD�IRVVH�LO�&UHGHP�LQ�TXHL�SULPL�DQQL�¶����SRVVLDPR�GLUH�TXHVWR���� 

-�:HOIDUH�"�1LHQWH�SROL]]D�VDQLWDULD�Qp�IRQGR�SHQVLRQH�LQWHJUDWLYR��EXRQR�SDVWR�D������OLUH��FRPH�SUHYLVWR�GDO�&&1/���
-�3DUW�WLPH�"�3RFKLVVLPL��H�³VH�WH�OR�FRQFHGLDPR��QRQ�SUHWHQGHUH�SXUH�GL�XVFLUH�WXWWL�L�JLRUQL�SULPD�GHOOH������´�� 
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-�%LODQFLR�6RFLDOH�"�³)UDQFDPHQWH��LJQRUR�FRVD�VLD�´�FL�IX�ULVSRVWR�DOOD�GRPDQGD�VH�LO�&UHGHP�LQWHQGHYD�SUHGLVSRUOR�������
-�)XWXUR�VRVWHQLELOH�"�³%DVWD�FKH�O¶D]LHQGD�JXDGDJQL��WXWWR�LO�UHVWR�QRQ�KD�LPSRUWDQ]D´��������������������������������������������������������
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GHL�³YHFFKL�PHWRGL´�FKH�DQFRUD�GL�UHFHQWH�FL�q�FDSLWDWR�GL�GRYHU�SRUWDUH�D�JDOOD�VX�TXHVWH�SDJLQH��&HUWR��VRQR�FDPELDWL�
L�WHPSL�H�OH�SHUVRQH��LO�*UXSSR�q�FUHVFLXWR��QRQ�VLDPR�QHO�PLJOLRUH�GHL�PRQGL�SRVVLELOH��PD�FUHGLDPR�FKH�O¶D]LRQH�VLQ�
GDFDOH��HG�LQ�HVVD��LO�UXROR�DVVXQWR�GDOOD�6YHJOLD��DEELD�FRQWULEXLWR�QRQ�SRFR�DOOD�VXD�HYROX]LRQH� 

'D�TXHVW¶DQQR�YLHQH�HOLPLQDWD�RJQL�YHUVLRQH�FDUWDFHD�GHO�QRVWUR�JLRUQDOLQR��JLj�GD�WHPSR�GLVSRQLELOH�LQ��IRUUQDWR��SGI�
QHOOD�EDFKHFD�VLQGDFDOH�LQ�3HRSOH��ROWUH�FKH�VX�)%�H�VXO�VLWR�)LUVW�&LVO�QHOOH�SDJLQH�)LUVW�&UHGHP��4XHVWR�HG�DOWUR�SHU�
ULGXUUH�O¶XVR�GHOOD�FDUWD�HG�HVVHUH�SL��UDSLGL�H�SL��YLFLQL�D�WXWWL�YRL�LQ�RJQL�VLWXD]LRQH� 

      «�(�&21�,�³3$77,´�� 
&RUUHYD�O¶DQQR�������VH�QRQ�DQGLDPR�HUUDWL��DOORUFKp�L�IDPLJHUDWL�³SDWWL�GL�DOOXQJDPHQWR�GHO�SUHDYYLVR´�FRPLQFLDURQR�D�
FLUFRODUH�PDVVLFFLDPHQWH�DOO¶LQWHUQR�GHO�*UXSSR�&UHGHP�� 
4XHVWR� VWUXPHQWR�� IRUWHPHQWH� YLQFRODQWH� SHU� OD� ³OLEHUD� FLUFROD]LRQH� GHO� SHUVRQDOH´� FKH� DOWUH� EDQFKH�
³ULVHUYDYDQR´�DL�OLYHOOL�SL��DOWL�GHO�0DQDJHPHQW��YD�ULFRUGDWR�FKH�DOO¶HSRFD�F¶HUD�XQ�DSSRVLWR�&RQWUDWWR�1D]LRQDOH�SHU�L�
)XQ]LRQDUL�GL�EDQFD��GLVWLQWR�GDO�&RQWUDWWR�&ROOHWWLYR�SHU�,PSLHJDWL�H�4XDGUL�'LUHWWLYL���YHQLYD�HVWHVR�GDO�&UHGHP�DQFKH�
D�TXHL�GLSHQGHQWL�FKH�PDJDUL�HUDQR� LQ�DWWHVD�GHO�SDVVDJJLR�GD� LPSLHJDWR�GL� ,�/LYHOOR�D�&DSR�5HSDUWR� �FRVu�DOORUD�VL�
FKLDPDYD�LO�,,�OLYHOOR�GHOOD����$UHD�3URIHVVLRQDOH�� 
/D�UDJLRQH�SHU�OD�TXDOH�LO�&UHGHP�GHFLVH�TXHVWD�DSSOLFD]LRQH�³XQLYHUVDOH´�GHL�SDWWL�HUD�VHPSOLFH��GD�DQQL�VL�UHJLVWUDYD�
XQ�OLYHOOR�PROWR�HOHYDWR�GL�³WXUQ�RYHU´��YDOH�D�GLUH�FKH�PROWL�GLSHQGHQWL� ODVFLDYDQR� LO�&UHGHP�YHUVR�DOWUL� OLGL��GRYH�
WURYDYDQR�UHWULEX]LRQL�SL��HOHYDWH�HG�XQ�FOLPD�D]LHQGDOH�PHQR�SHVDQWH� 
&RPH�6LQGDFDWR��LO�JLXGL]LR�VXOOD�PRGDOLWj�FRQ�OD�TXDOH�L�³SDWWL´�YHQLYDQR�XWLOL]]DWL�GDO�&UHGHP�IX�IRUWHPHQWH�
QHJDWLYR�VLQ�GDOO¶LQL]LR��H�VH�DYUHWH�OD�SD]LHQ]D�GL�OHJJHUFL�D�SDJ�����QH�VSLHJKLDPR�OH�UDJLRQL� 
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· LO� YLQFROR� FUHDWR� GDO�
³SDWWR´�FL�DSSDULYD�ILQ�GD�DOORUD�
VSURSRU]LRQDWR��SHU�L�OLYHOOL�SUR�

IHVVLRQDOL� PHQR� HOHYDWL�� LQQDQ]LWXWWR� GDO� SXQWR�
GL�YLVWD�HFRQRPLFR��³PL�GDQQR�����HXUR��DOORUD��
���PLOD�OLUH��DO�PHVH�H�PL�WUDWWHQJRQR�XQ�DQQR�
GL� VWLSHQGLR� VH� PH� QH� YRJOLR� DQGDUH� FRQ� LO�
SUHDYYLVR�SUHYLVWR�GDO�&&1/´ 

· ,O� ³SDWWR´� VL� FRQILJXUD� FRPH� XQD� VRUWD� GL�
³FDWHQD´�FKH�YLQFROD�LO�SHUVRQDOH�SL��JLRYDQH�H�
GHVLGHURVR�GL�IDUH�HVSHULHQ]H�DQFKH�LQ�D]LHQGH�
HG�LQ�FRQWHVWL�SURGXWWLYL�GLYHUVL 

· LQILQH��FL�VHPEUD�XQ� LQDFFHWWDELOH�ULFDWWR�VXERU�
GLQDUH� OD� SURPR]LRQH� �ULSHWLDPR�� DQFKH� SHU� L�
OLYHOOL�SL��EDVVL��DOO¶DFFHWWD]LRQH�GHO� ³SDWWR´��SHU�
OD�VHULH� ³VH�QRQ� OR� ILUPL��VDOWD� WXWWR´��DQFKH� O¶D�
YDQ]DPHQWR�DWWHVR��H�PHULWDWR��GD�WHPSR 

· ,Q�VLQWHVL��LO�³SDWWR´�SUHPLD�OD�IHGHOWj��SL��FKH�OD�
FRPSHWHQ]D�HG�LO�PHULWR� 

,Q� TXHVWL� ��� DQQL� OH� D]LHQGH�KDQQR� DPSOLDWR� O¶XVR� GL�
TXHVWL� VWUXPHQWL� �SDWWL� GL� QRQ�FRQFRUUHQ]D��DFFRUGL� GL�
UHWHQWLRQ�� HFF�«�� H� GREELDPR� GLUH� FKH� OD� JLXULVSUX�
GHQ]D� QH� KD� VRVWDQ]LDOPHQWH� FRQIHUPDWR� OD� YDOLGLWj��
DO�QHWWR�GL�DEXVL�R�GL�JUDYL�ODFXQH�IRUPDOL�� 
3HU�TXHVWR�QHJOL�DQQL�DEELDPR�LQYLWDWR�L�FROOHJKL�D�QRQ�
ILUPDUH�DOOD�³OHJJHUD´�H��SXU�WUDWWDQGRVL�GL�DFFRUGL�LQGL�
YLGXDOL��QRQ�QRUPDWL�DOOD�FRQWUDWWD]LRQH�FROOHWWLYD��VLD�
PR�VHPSUH�VWDWL�DO�ILDQFR�GL�FKL�VL�q�WURYDWR�LQ�GLIILFRO�
Wj� 

   
%$1.,7�$�*$0%$�7(6$���� 

&RPH� VDSHWH��%DQNLWDOLD� q� LQWHUYHQXWD� VXOOD�PDWHULD��
VWDELOHQGR�FKH� OH� UHJROH�JLj�HPDQDWH�SHU� OH� IRUPH�GL�
VDODULR�YDULDELOH�GHYRQR�HVVHUH�DSSOLFDWH�GDL�VRJJHWWL�
YLJLODWL� DQFKH� DJOL� HPROXPHQWL� FRUULVSRVWL� D� IURQWH� GL�
SDWWL�GL�DOOXQJDPHQWR�SUHDYYLVR�H�GL�QRQ�FRQFRUUHQ]D� 
/D�FRQVHJXHQ]D�q�FKH� OH�FODXVROH�GL� ³PDOXV´�H�³FODZ�
EDFN´�� ODGGRYH�DSSOLFDELOL�� SRVVRQR�HVVHUH�PROWR�SH�
QDOL]]DQWL�SHU�LO�GLSHQGHQWH�H�VELODQFLDQR�XOWHULRUPHQ�
WH�O¶HTXLOLEULR�GHOOR�VWUXPHQWR�D�IDYRUH�GHOOH�D]LHQGH� 
   

3$77,��(�02¶�"� 
'LFLDPROR�FKLDUDPHQWH�� L�SDWWL�QRQ�SRVVRQR�SL��HVVH�
UH�VWUXPHQWR�HVFOXVLYR�R�HVFOXGHQWH�SHU�ULFRQRVFHUH�L�
³SURYYHGLPHQWL�D�IDYRUH�GHO�SHUVRQDOH´� 
&L�VRQR�DOWUL�PRGL�SHU�YDORUL]]DUH�OD�SURIHVVLRQDOLWj�HG�
LO�PHULWR�GHL�GLSHQGHQWL��LQ�SULPR�OXRJR�LO�SDVVDJJLR�GL�
OLYHOOR���³QRQ�VXERUGLQDWR´�DG�DOFXQ�373�31&��� 
,QROWUH�HVLVWRQR�JOL�³DG�SHUVRQDP´�QRQ�DVVRUELELOL�R�OH�
³VSHFLDOL�JUDWLILFKH´� 
$YHUH� XQD� TXRWD� ULOHYDQWH� GHOOD� SURSULD� UHWULEX]LRQH�
DJJDQFLDWD� DL� SDWWL� JLj� HVSRQHYD�DO� ULVFKLR� GL� UHYRFD�
GHOO¶DFFRUGR�LQGLYLGXDOH��GD�SDUWH�GHOO¶D]LHQGD��G¶RUD�LQ�
DYDQWL�VRJJLDFH�DOOH�QXRYH�SUHYLVLRQL�GL�%DQNLW� 
,QVRPPD� LO� JLRFR�� WUDQQH� SHU� L� FDVL� SL�� ULOHYDQWL�� QRQ�
YDOH�OD�FDQGHOD�� 
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· /D�PRGLILFD�XQLODWHUDOH�LQWURGRWWD�FRQ�OD�OHWWHUD�

GHO�����������SXz�UHQGHUH�QXOOR�O¶DFFRUGR�" 
· 7UDVFRUVR�LO�SHULRGR�GL�³PDOXV´�JOL�DG�SHUVRQDP�

DUUHWUDWL�FKH�VRQR�VWDWL�VRVSHVL�SRWUHEEHUR�QRQ�
HVVHUH�HURJDWL��ROWUH�FKH�LQ�FDVR�GL�GLPLVVLRQH�
GHO� GLSHQGHQWH�� DQFKH� LQ� VHJXLWR� DOOD� UHYRFD�
GHO�SDWWR�VXFFHVVLYDPHQWH�LQWHUYHQXWD�DG�RSH�
UD�GL�XQD�GHOOH�GXH�SDUWL�" 

· 3HUFKp�LQ�FDVR�GL�³FODZ�EDFN´�JOL�DG�SHUVRQDP�
SRVVRQR� HVVHUH� ULFKLHVWL� LQGLHWUR� GDOO¶D]LHQGD�
DQFKH�GRSR�OD�ILQH�GHO�UDSSRUWR�GL�ODYRUR��PHQ�
WUH� LQ� FDVR� GL� ³PDOXV´� OD� UHVWLWX]LRQH� DYYLHQH�
VROWDQWR�VH�VL�q�DQFRUD�LQ�VHUYL]LR�" 

· 6H�VL�ILUPD�XQ�QXRYR�SDWWR��VL�D]]HUD�LO�FRQWHJ�
JLR�SHU�VRPPDWRULD�GHJOL� DG�SHUVRQDP�ULIHULWR�
DG�XQD�DQQXDOLWj�GL�UHGGLWR�ORUGR��5$/��"� 

· 3HUFKp�OD�FRPXQLFD]LRQH�XQLODWHUDOH�QRQ�SUHFL�
VD�FKH�LO�FRQWHJJLR�SHU�VRPPDWRULD�GHFRUUH�GDO�
PHVH�GL�DJRVWR������" 

· /D�5$/�D�FXL�VL�ID�ULIHULPHQWR�q�TXHOOD�GHOO¶DQ�
QR�VRODUH�RSSXUH� q� TXHOOD� GHL� ���PHVL�SUHFH�
GHQWL�DOO¶HYHQWR�" 

· &KL� VWDELOLVFH� OD� VXVVLVWHQ]D� GL� XQ¶DFFXVD� GL�
FRPSRUWDPHQWR�VHJQDWR�GD�³FROSD�JUDYH´�" 

/D�PDJJLRU� SDUWH� GL� TXHVWH� GRPDQGH� SXz� DYHUH� UL�
VSRVWH�FHUWH�VROR�SHU�YLH�OHJDOL��FRQVLJOLDPR�GL�HYLWDUH�
³D]LRQL� IDL-GD-WH´� QHOOD� JHVWLRQH� GHL� SDWWL�� LQ� IDVH� GL�
³XVFLWD´� 
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3UHVHQWLDPR�FRQ�SLDFHUH�OD�QXRYD�
5VD�(OHRQRUD�&ROXFFL��FKH�DIILDQ�
FKHUj�LO�FROOHJD�/RUHQ]R�&UHD�DO�VHU�
YL]LR�GHJOL�LVFULWWL�)LUVW�&LVO�GL�5RPD��� 

6RQR�QDWD�D�5RPD��GRYH�KR�YLVVXWR�L�
SULPL�DQQL�GHOOD�PLD�YLWD��H�VRQR�FUH�

VFLXWD�D��7RULQR��GRYH�PL�VRQR� ODXUHDWD� LQ�*LXULVSUX�
GHQ]D� D� SLHQL� YRWL�� +R� LQL]LDWR� D� ODYRUDUH� LQ� %DQFD�
G¶$PHULFD�H�G¶,WDOLD��RJJL�'HXWVFKH�%DQN��ULFRPSUHQ�
GR�QHO� WHPSR�GLYHUVL� � UXROL� �FDVVLHUH��FDSR�FDVVLHUH��
YLFHGLUHWWRUH�� XIILFLR� OHJDOH�� VPDOO� EXVLQHVV�� VPDOO�
FDS�� GLUH]LRQH� JHQHUDOH�� WUDGH� VSHFLDOLVW�� LQ� GLYHUVH�
FLWWj��7RULQR��0LODQR��3DGRYD��SHU�SRL�ULHQWUDUH�D�5R�
PD�QHO�������'DO������VRQR�LQ�&UHGLWR�(PLOLDQR��GR�
YH�ULFRSUR�LO�UXROR�GL�VYLOXSSDWULFH�D]LHQGH�QHO�&HQWUR�
,PSUHVH�� +R� DFFHWWDWR� GL� DJJLXQJHUH� O¶HVSHULHQ]D�
VLQGDFDOH�DL�WDQWL� LQWHUHVVL�SHUVRQDOL�FKH�FROWLYR��� OHW�
WXUD���FLQHPD��YLDJJL��VSRUW«��SHUFKp�EHQ�VL�FRQLXJD�
FRQ�LO�PLR�VHQVR�GHOOD�JLXVWL]LD�H�SHUFKp�VSHUR�GL�SR�
WHU�GDUH�LO�PLR�FRQWULEXWR�DOOH�SHUVRQH�DIILQFKp�SRVVD�
QR�VWDUH�PHJOLR�VXO�OXRJR�GL�ODYRUR� 

 


