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/¶$VVRFLD]LRQH� ,WDOLDQD� SHU� OR� 6WXGLR� GHO� 'RORUH� LVWLWXLVFH� GXH� ERUVH� GL� VWXGLR� SHU� JLRYDQL�
ULFHUFDWRUL�SHU�XQ�SURJHWWR�GL�ULFHUFD�RULJLQDOH��FOLQLFR�R�VSHULPHQWDOH��
, SURJHWWL�GRYUDQQR�DYHUH�FRPH�WHPD�LO�³'RORUH�GD�+HUSHV�=RVWHU´��%RUVD�9LWWRULR�3DVTXDOXFFL��HG�
LO�'RORUH�0XVFRORVFKHOHWULFR�R�9LVFHUDOH��%RUVD�/HRQDUGR�9HFFKLHW���
,O� ILQDQ]LDPHQWR� GL� RJQXQR� GHL� SURJHWWL� VDUj� SDUL� D� ¼� ���������� GL� FXL� ¼� ������� DOO¶DWWR� GHOOD�
DVVHJQD]LRQH�GHO�SUHPLR�HG�¼��������DOO¶DWWR�GHOOD�SXEEOLFD]LRQH�GHL� ULVXOWDWL�VX� ULYLVWD� LQGLFL]]DWD�
�DO�PDVVLPR����*LXJQR��������
/D�&RPPLVVLRQH�JLXGLFDWULFH�VDUj�FRPSRVWD�GD� WUH�&RPPLVVDUL� �3URI��$�)��6DEDWR��3URI�VVD�0�$��
*LDPEHUDUGLQR�� 3URI�� $�� 3DQHUDL�� GHVLJQDWL� GDO� &RQVLJOLR� 'LUHWWLYR� GDOO¶$VVRFLD]LRQH� ,WDOLDQD�
6WXGLR�GHO�'RORUH�H�GD�GXH�UHYLHZHUV�HVWHUQL�SHU�SURJHWWR��DL�TXDOL�LO�SURJHWWR�VWHVVR�VDUj�LQYLDWR�LQ�
PRGR�DQRQLPR���
1RQ� VDUDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� SURJHWWL� GL� ULFHUFD� DIIHUHQWL� DOO¶,VWLWXWR� GL� XQR� TXDOVLDVL� GHL�
0HPEUL�GHOOD�&RPPLVVLRQH��
�
6FDGHQ]D�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
/D� GRPDQGD� GRYUj� HVVHUH� LQGLUL]]DWD� DO� 3UHVLGHQWH� $,6'�� 3URI�� *LXVWLQR� 9DUUDVVL HG� LO� SURJHWWR�
GRYUj�SHUYHQLUH�D��
6HJUHWHULD�$,6'�F�R�1HZWRXUV�6�S�$��
9LD�$��5LJKL����������6HVWR�)LRUHQWLQR��),���
)D[������������������
(PDLO��DLVG��#QHZWRXUV�LW
HQWUR�H�QRQ�ROWUH�LO����� DSULOH������

&KL�SXz�IDUH�GRPDQGD�
4XDOXQTXH�FLWWDGLQR�LWDOLDQR�GL�HWj�LQIHULRUH�DL����DQQL��LQ�SRVVHVVR�GL�GLSORPD�GL�/DXUHD��FKH�ODYRUL��
D TXDOXQTXH�WLWROR��LQ�XQ�SXEEOLFR�,VWLWXWR�&OLQLFR�R�GL�5LFHUFD�

&ULWHUL�GL�YDOXWD]LRQH�GHOOD�GRPDQGD�SUHVHQWDWD�
�D�� &XUULFXOXP� GHO� ULFKLHGHQWH� WLWROL� GL� VWXGLR� H� SRVL]LRQH� DFFDGHPLFD�� HVSHULHQ]D� FOLQLFD� H�R� GL�
ULFHUFD�QHO�VHWWRUH�LQGLFDWR��FRPSURYDWD�DQFKH�GD�OHWWHUH�GL�SUHVHQWD]LRQH��SXEEOLFD]LRQL�VFLHQWLILFKH���
�
�E��&DUDWWHULVWLFKH�GHO�SURJHWWR�GL� ULFHUFD� LO SURJHWWR�GHYH� ULVSRQGHUH� D� FULWHUL�GL� LQQRYDWLYLWj�HG�
HVVHUH� GLVHJQDWR� VHFRQGR� XQD� PHWRGRORJLD� VFLHQWLILFD� ULJRURVD�� (VVR� GHYH� ULVSRQGHUH� DG� XQR�
VSHFLILFR�TXHVLWR�SRVWR�GDO�FDQGLGDWR�DOOD�ILQH�GHO�SLDQR�GL�HVSHULPHQWL�FRQGRWWL��LQ�WDOH�RWWLFD�VRQR�
GD� HYLWDUH� L� SURJHWWL� HVDJHUDWDPHQWH� DPEL]LRVL� H� QRQ� UHDOLVWLFL� QHOOH� PRGDOLWj� H� QHL� WHPSL� GL�
UHDOL]]D]LRQH��
�
&RPH�SUHVHQWDUH�GRPDQGD�
$OOD�GRPDQGD�GRYUDQQR�HVVHUH�DOOHJDWL��

• &9 GHO�FDQGLGDWR�
• 4XDOVLDVL�FHUWLILFD]LRQH�OHWWHUD�GL�SUHVHQWD]LRQH�D�VXSSRUWR�GHO�&9��FKH�LO�FDQGLGDWR�LQWHQGD��

SURGXUUH�
• 3URJHWWR�GL�ULFHUFD�SURSRVWR�
• /HWWHUD�GHO�5HVSRQVDELOH�GHOOD�VWUXWWXUD�LQ�FXL�OD�ULFHUFD�VDUj�VYROWD��DWWHVWDQWH�O¶DSSURYD]LRQH�

GHO�SURJHWWR�H�OD�GLVSRQLELOLWj�D�IDU�XWLOL]]DUH�OH�VWUXWWXUH�H�OH�DSSDUHFFKLDWXUH�QHFHVVDULH��
�
&RPH�VWUXWWXUDUH�LO�SURJHWWR�GL�ULFHUFD�
,O�SURJHWWR�GL�ULFHUFD�GRYUj�HVVHUH�VWUXWWXUDWR�FRPH�GL�VHJXLWR�LQGLFDWR��



• 7LWROR FRQFLVR�GHO�SURJHWWR��
• ,QGLFD]LRQH� GHOO¶� $UHD� GL� LQWHUHVVH� GHO� SURJHWWR� �HV�� GRORUH� PXVFRODUH� FOLQLFR�� GRORUH�

PXVFRODUH� VSHULPHQWDOH�� GRORUH� YLVFHUDOH� FOLQLFR�� GRORUH� YLVFHUDOH� VSHULPHQWDOH���
/¶LQGLFD]LRQH�GHOO¶DUHD�q�QHFHVVDULD�SHU�OD�VFHOWD�SL��DSSURSULDWD�GHL�UHYLHZHUV����

• 3UHPHVVD�H�EDFNJURXQG�VFLHQWLILFR�
• 2ELHWWLYL�GHO�SURJHWWR�
• 0HWRGRORJLD��6WDWLVWLFD�LQFOXVD��
• 5LVXOWDWL�DWWHVL�
• 3LDQR�JHQHUDOH�GHJOL�HVSHULPHQWL�
• 9RFL ELEOLRJUDILFKH��PDVVLPR����

,O�SURJHWWR�GHYH�HVVHUH�VLQWHWLFR�H�QRQ�FRQWHQHUH�SL��GL������FDUDWWHUL��
�
(¶�QHFHVVDULR�IRUQLUH�GHWWDJOL�VXOO¶,VWLWXWR�GL�5LFHUFD�GRYH�LO�SURJHWWR�DYUj�OXRJR��QRPH�GHOO¶,VWLWXWR��
LQGLUL]]R��WHOHIRQR��ID[��H�PDLO�GL�XQ�FRQWDWWR�ORFDOH�




