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$O�SURILOR�SURIHVVLRQDOH�SUHGHWWR� VDUj� DWWULEXLWR� LO� VHJXHQWH� WUDWWDPHQWR�HFRQRPLFR��SUHYLVWR��SHU�LO�SHUVRQDOH�LQTXDGUDWR�QHOOD�&DW��%���GDO�YLJHQWH &&1/�GHL�GLSHQGHQWL�GHJOL�(QWL�/RFDOL��QRQFKp�OH�DOWUH�LQGHQQLWj�H�EHQHILFL�GL�OHJJH�VH�H�LQ�TXDQWR�GRYXWL�D� VWLSHQGLR�WDEHOODUH�DQQXR�ORUGR�GL�¼����������BBBB�E� WUHGLFHVLPD�PHQVLOLWj�ORUGD�GL�¼���������BBBBBB�QRQFKp�OH�LQGHQQLWj�H�EHQHILFL�GL�OHJJH��VH�HG�LQ�TXDQWR�GRYXWL��TXDOL�O¶DVVHJQR�SHU�LO�QXFOHR� IDPLOLDUH�� *OL� HPROXPHQWL� VXGGHWWL� VRQR� VRJJHWWL� D� WUDWWHQXWH� HUDULDOL��SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL�
$57���
5HTXLVLWL�SHU�O¶DPPLVVLRQH
3HU�O¶DPPLVVLRQH�DO�FRUVR�FRQFRUVR�q�ULFKLHVWR�LO�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�� FLWWDGLQDQ]D�LWDOLDQD�� (Wj�QRQ�LQIHULRUH�D����DQQL� (VVHUH�LQ�UHJROD�FRQ�JOL�REEOLJKL�PLOLWDUL�� 3RVVHVVR�SDWHQWH�GL�JXLGD�FDW��³%´�R�VXSHULRUH� (VHQWH�GD�LPSHUIH]LRQL�ILVLFKH�FKH�SRVVRQR�LPSHGLUH�R�OLPLWDUH�O¶HVSOHWDPHQWR�GHO�VHUYL]LR� 3RVVHVVR�GHO�WLWROR�GL�VWXGLR�GHOOD�VFXROD�PHGLD�GL�,,�JUDGR�DOPHQR�WULHQQDOH� 1RQ� DYHU� VXELWR� FRQGDQQH� SHQDOL� H� QRQ� DYHU� FDULFKL� SHQGHQWL� SHU� UHDWL QRQ�FROSRVL� 6XSHUDPHQWR�GL�XQD�SURYD�WHFQLFR�SUDWLFD�YHUWHQWH�VXOOH�VHJXHQWL�PDWHULH�� 1R]LRQL�&RGLFH�GHOOD�VWUDGD�� 2UGLQDPHQWR�GHJOL�(QWL�/RFDOL�LQ�ULIHULPHQWR�DJOL�2UJDQL�,VWLWX]LRQDOL�H�O¶2UJDQL]]D]LRQH�GHOO¶(QWH�

$57���
3UHVHQWD]LRQH�GHOOD�GRPDQGD� 7HUPLQL�H�PRGDOLWj

/D�GRPDQGD�GL�DPPLVVLRQH�DO�FRUVR�FRQFRUVR��UHGDWWD�VX�FDUWD�VHPSOLFH��VHFRQGR�OR�VFKHPD�DOOHJDWR�DO�SUHVHQWH�EDQGR��$OO��$���D�FXL�VL�FRQVLJOLD�GL�DWWHQHUVL��LQGLUL]]DWD�DO�³&RPXQH�GL�$OWDPXUD� ± 3LD]]D�0XQLFLSLR�Q���� ± ������$OWDPXUD´��GRYUj�HVVHUH�SUHVHQWDWD�GLUHWWDPHQWH�R�VSHGLWD�D�PH]]R�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�DOWUR�PH]]R��DO�&RPXQH�VWHVVR��HQWUR�H�QRQ�ROWUH����JLRUQL�GD�TXHOOR�GHOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH��DYYLVR�DOO¶$OER�3UHWRULR�GHO�&RPXQH�H�VXO�VLWR�,QWHUQHW�GHO�&RPXQH�GL�$OWDPXUD�1HO� SULPR�FDVR� OD� GDWD� GL� SUHVHQWD]LRQH� q� TXHOOD� FHUWLILFDWD� GDOO¶8IILFLR�3URWRFROOR�GHOO¶(QWH��QHO�VHFRQGR�FDVR�ID�IHGH�OD�GLWD�GHO�WLPEUR�GHOO¶8IILFLR�3RVWDOH�DFFHWWDQWH�,O� WHUPLQH� GHOOD� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� RYH� VFDGD� LO� JLRUQR� IHVWLYR�� VDUj�SURURJDWR�GL�GLULWWR�DO�JLRUQR�VHJXHQWH�QRQ�IHVWLYR�1HOOD� GRPDQGD�� L� FDQGLGDWL�� ROWUH� DOOD� SUHFLVD� LQGLFD]LRQH� GHO� FRQFRUVR�� GHEERQR�GLFKLDUDUH�
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�� /H�SURSULH�JHQHUDOLWj��FRJQRPH��QRPH��GDWD�H�OXRJR�GL�QDVFLWD��� ,O�SRVVHVVR�GHL�UHTXLVLWL��SHU�O¶DPPLVVLRQH�LQGLFDWL�DOO¶DUW����� )LUPD�GHO�FRQFRUUHQWH�'DOOD� GRPDQGD�GHYH� ULVXOWDUH� DOWUHVu� O¶LQGLUL]]R� �FRQ�HYHQWXDOH�QXPHUR� WHOHIRQLFR���FRPSOHWR�GL�QXPHUR�GL�FRGLFH�GL�DYYLDPHQWR�SRVWDOH��SUHVVR�LO�TXDOH�VL�GHVLGHUD�VLDQRLQYLDWH�OH�FRPXQLFD]LRQL�UHODWLYH�DO�FRQFRUVR��QRQFKp�O¶LPSHJQR�GL�IDUQH�FRQRVFHUH�OH�HYHQWXDOL�YDULD]LRQL�$O�ILQH�GHOOD�SUHYLVWD�GRFXPHQWD]LRQH�GD�SURGXUUH�H�FHUWLILFDQWL�LO�SRVVHVVR�GHL�FLWDWL�UHTXLVLWL� VRJJHWWLYL�� VL� ULFKLDPD� LO� '�3�5�� ��������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�
$57���

&RPPLVVLRQH�HVDPLQDWULFH
/D� FRPPLVVLRQH� HVDPLQDWULFH� VDUj� QRPLQDWD� FRQ� VXFFHVVLYR� DWWR�� FRQ� O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�YLJHQWL�

$57���
$UWLFROD]LRQH�GHO�FRUVR�FRQFRUVR

,O�FRUVR�± FRQFRUVR�VL�DUWLFROHUj�QHOOH�VHJXHQWL�IDVL�D� ,� FDQGLGDWL� DG� DYYHQXWR� DFFHUWDPHQWR� GHO� SRVVHVVR� GHL� UHTXLVLWL� VRJJHWWLYL��VDUDQQR� VRWWRSRVWL� DG� XQD� SURYD� SUHVHOHWWLYD� WHFQLFR�SUDWLFD� VXOOH� PDWHULH�LQGLFDWH�LQ�SUHPHVVD��FRQVLVWHQWH�QHOOD�� 6ROX]LRQH� GL� XQ� TXL]� D� ULVSRVWD� PXOWLSOD� ILQDOL]]DWR� DOO¶DFFHUWDPHQWR�GHOOD�FRQRVFHQ]D�GHO�&RGLFH�GHOOD�VWUDGD�H�GHOO¶RUGLQDPHQWR�GHJOL�(QWL�/RFDOL�,O� WHPSR� DVVHJQDWR� SHU� O¶HIIHWWXD]LRQH� GHOOD� SURYD� VFULWWD� �TXL]��� VDUj� ILVVDWR�GDOOD� &RPPLVVLRQH� HVDPLQDWULFH�� 3HU� DYHUH� DFFHVVR� DOO¶DXOD� GHJOL� HVDPL�� L�FDQGLGDWL� DPPHVVL� D� VRVWHQHUH� OD� SURYD� VFULWWD� GRYUDQQR� HVLELUH� XQR� GHL�GRFXPHQWL�GL� � ULFRQRVFLPHQWR�GL� FXL� DO� VXFFHVVLYR�DUW�� ��GHO�SUHVHQWH�EDQGR��'XUDQWH� OD� SURYD� L� FDQGLGDWL� SRWUDQQR� FRQVXOWDUH� VROR� L� WHVWL� HYHQWXDOPHQWH�DXWRUL]]DWL�GDOOD�&RPPLVVLRQH�H�L�GL]LRQDUL�,� FDQGLGDWL� QRQ� SRWUDQQR� SRUWDUH� QHOO¶DXOD� GHJOL� HVDPL� OLEUL�� DSSXQWL��PDQRVFULWWL��JLRUQDOL��ULYLVWH�HFF�HFF«6DUDQQR�DPPHVVL�DO��FRUVR�GL�IRUPD]LRQH�L�FDQGLGDWL�FKH�DYUDQQR�RWW HQXWR��SHU�OD�SURYD�D�TXL]��XQD�YRWD]LRQH�GL�DOPHQR�������E� ,� FDQGLGDWL� DG� DYYHQXWR� VXSHUDPHQWR� GHOOD� FLWDWD� SURYD� WHFQLFR �SUDWLFD��GRYUDQQR� IUHTXHQWDUH� XQ� FRUVR� FKH� WHQGHUj� DOOD� SUHSDUD]LRQH� WHFQLFR�SURIHVVLRQDOH�GHL�FDQGLGDWL�H�YHUWHUj�VXOOH�WHPDWLFKH�RJJHWWR�GHOOD�SURYD�RUDOH��LQHUHQWL�LO�SURILOR�GL�³&ROODERUDWRUH�$XVLOLDULR�GHO�7UDIILFR´�FKH�VL�VYROJHUj��LQ�QU�����LQFRQWUL��SHU�FRPSOHVVLYH����RUH�,Q�SDUWLFRODUH�LO�FRUVR�VDUj�LQFHQWUDWR�VXL�VHJXHQWL�DUJRPHQWL�
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� QRUPH�LQ�PDWHULD�GL�GLVFLSOLQD�GHOOD� VRVWD�FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�GLVFLSOLQD� GHOOD� VRVWD� UHJRODPHQWDWD� H� WDULIIDWD� �DUW�� ����� ���� &�G�6���QRQFKp�DUW����SHU�TXDQWR�DWWLQHQWH�DOOD�GLVFLSOLQD�GHOOD�VRVWD��� FRPSLWL� GL� SUHYHQ]LRQH� H� DFFHUWDPHQWR� GHOOH� YLROD]LRQL� LQ� PDWHULD� GL�VRVWD�� QR]LRQL�VXO�SURFHGLPHQWR�VDQ]LRQDWRULR�DPPLQLVWUDWLYR�� HVHUFLWD]LRQL� SUDWLFKH� VXOO¶XVR� H� OD� FRPSLOD]LRQH� GHL� PRGXOL� SHU�O¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�/D�SDUWHFLSD]LRQH� DO� FRUVR� q� REEOLJDWRULD� SHU� O¶DPPLVVLRQH�DOOD� VXFFHVVLYD�SURYD�H�VDUDQQR� FRQVHQWLWH� DVVHQ]H�� QHO� OLPLWH� PDVVLPR� GL� �� �WUH�� RUH�� /¶DVVHQ]D� VDUj�FRPXQTXH�JLXVWLILFDWD�VROR�SHU�FRPSURYDWL�H�GRFXPHQWDWL�JUDYL�PRWLYL��D�JLXGL]LR�GHO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�F� $�ILQH�FRUVR��L�FDQGLGDWL�VDUDQQR�GLFKLDUDWL�LGRQHL�GRSR�DYHU�VXSHUDWR�FRQ�HVLWR�IDYRUHYROH� XQ� FROORTXLR� ILQDOH�� ,O� FROORTXLR� VL� VYROJHUj� VHJXHQGR� O¶RUGLQH�DOIDEHWLFR�GHL�FDQGLGDWL�FRQ�VRUWHJJLR�GHOOD�OHWWHUD�GD�FXL�LQL]LDUH��/D�PDQFDWD�SUHVHQWD]LRQH�GHL�FDQGLGDWL��DOOD�SURYD�RUDOH�H�R�OD�PDQFDWD�IUHTXHQ]D�DO�FRUVR�GL�SUHSDUD]LRQH��FRPSRUWHUj�O¶DXWRPDWLFD�HVFOXVLRQH�GHJOL�VWHVVL�
/H�GDWH�GL�VYROJLPHQWR�GHOOD�SURYD� WHFQLFR� ±SUDWLFD�H�GHO�VXFFHVVLYR�FRUVR�VDUDQQR�FRPXQLFDWH�LQ�IRUPD�VFULWWD�DL�VLQJROL�FDQGLGDWL�

$57���
'RFXPHQWL�GL�ULFRQRVFLPHQWR

3HU�HVVHUH�DPPHVVL�D�VRVWHQHUH�OH�SURYH�G¶HVDPH�L�FDQGLGDWL�GRYUDQQR�HVVHUH�PXQLWL�GL�XQR�GHL�VHJXHQWL�GRFXPHQWL�GL�ULFRQRVFLPHQWR�D� FDUWD�G¶LGHQWLWjE� SDVVDSRUWRF� SDWHQWH�GL�JXLGDG� WHVVHUD�SRVWDOHH� SRUWR�G¶DUPL,�GRFXPHQWL�GL�FXL�VRSUD�QRQ�GRYUDQQR�HVVHUH�VFDGXWL�SHU�GHFRUVR�WHUPLQH�GL�YDOLGLWj�SUHYLVWR�SHU�FLDVFXQR�GL�HVVL��VDUDQQR�HVFOXVL�GDOOH�SURYH�L�FDQGLGDWL�QRQ�LQ�JUDGR�GL�HVLELUH�DOFXQR�GHL�VXGGHWWL�GRFXPHQWL�
$57���

*UDGXDWRULD�GL�PHULWR
&RQVHJXRQR�O¶DPPLVVLRQH�DO�FROORTXLR�L�FDQGLGDWL�FKH�DEELDQR�ULSRUWDWR�QHOOD�SURYD�VFULWWD�XQ�JLXGL]LR�GL�LGRQHLWj�QRQ�LQIHULRUH�D��������SURYD�SUHVHOHWWLYD�/D�SURYD�RUDOH� VL� LQWHQGHUj�VXSHUDWD� VH� LO� FDQGLGDWR�DYUj�RWWHQXWR�XQD�YRWD]LRQH�GL�DOPHQR�������� ,O�SXQWHJJLR� ILQDOH�q�GDWR�GDOOD�VRPPD�GHL�YRWL�FRQVHJXLWL�QHOOH�GXH�
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SURYH�G¶HVDPH�H�OD�UHODWLYD�JUDGXDWRULD�ILQDOH�GL�PHULWR�VDUj�IRUPDWD�VHFRQGR�O¶RUGLQH�GHL�SXQWL�ULSRUWDWL�QHOOD�YRWD]LRQH�FRPSOHVVLYD��HVSUHVVD�LQ�VHVVDQWHVLPL�
$57���

)RUPD]LRQH��DSSURYD]LRQH�H�SXEEOLFD]LRQH�GHOOD�JUDGXDWRULD�GL�PHULWR
/D� JUDGXDWRULD� GL� PHULWR� VDUj� IRUPDWD� VHFRQGR� O¶RUGLQH� ULSRUWD WR� QHOOD� YRWD]LRQH�FRPSOHVVLYD�GL�FXL�DOO¶DUW����GHO�SUHVHQWH�EDQGR�$� SDULWj� GL�PHULWR� VDUDQQR� DSSOLFDWH� OH� GLVSRVL]LRQL� GHOO¶DUW�� �� GHO� '�3�5�� ��������PRGLILFDWR�GD�XOWLPR�GDOOD�OHJJH��������H�/���������/D� JUDGXDWRULD� GL� PHULWR� VDUj� DSSURYDWD� FRQ� GHWHUPLQD]LRQH� GLULJHQ]LDOH� H�VXFFHVVLYDPHQWH�SXEEOLFDWD�DOO¶$OER�3UHWRULR�GHO�&RPXQH�GL�$OWDPXUD�SHU�XQ�SHULRGR�GL�DOPHQR����JLRUQL�FRQVHFXWLYL�/D� JUDGXDWRULD� GL� PHULWR� ULPDQH� HIILFDFH� SHU� LO� SHULRGR� WHPSRUDOH� SUHYLVWR� GDOOD�YLJHQWH� QRUPDWLYD�� GHFRUUHQWH� GDOOD GDWD� GHOOD� VXD� DSSURYD]LRQH� H� SRWUj� HVVHUH�XWLOL]]DWD��SHU�DVVXQ]LRQL�GL�SHUVRQDOH�GLSHQGHQWH�D�WHPSR�GHWHUPLQDWR�QHO�SURILOR�H�QHOOD�FDWHJRULD�GL�FXL�DO�UHODWLYR�EDQGR�GL�FRQFRUVR�

$57���
,� FDQGLGDWL� GLFKLDUDWL� LGRQHL� VDUDQQR� SURJUHVVLYDPHQWH� HVFXVVL�� DO� ILQH� GHOOD� ORUR�DVVXQ]LRQH��VHFRQGR�LO�QXPHUR�ULFKLHVWR�GDOOD�GLWWD�DSSDOWDWULFH�GL�JHVWLRQH�SDUFKHJJL��PLQLPR� WUH� DXVLOLDUL�� H� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ� SURSRU]LRQH� DOOD�FRSHUWXUD� GHOOD� VSHVD� LQ� ELODQFLR�� QHO� ULVSHWWR� GHOOH� YLJHQWL� QRUPDWLYH� VXO O¶LPSLHJR�SXEEOLFR� H� VHFRQGR� OH� LQVRUJHQWL� QHFHVVLWj� SHU� O¶DVVROYLPHQWR� GHO� VHUYL]LR� GHOOD�FLUFROD]LRQH� GHO� WUDIILFR�� ,Q� RJQL� FDVR� L� FDQGLGDWL� XWLOPHQWH� LQVHULWL� LQ� JUDGXDWRULD��VDUDQQR�DPPHVVL�LQ�VHUYL]LR��SUHYLD�SUHVHQWD]LRQH�GHL�GRFXPHQWL�GL�ULWR�
3HU� XOWHULRUL� LQIRUPD]LRQL� LQ� PHULWR� DO� SUHVHQWH� EDQGR� JOL� LQWHUHVVDWL� � SRVVRQR��ULYROJHUVL�DOO¶8IILFLR�GL�6HJUHWHULD�GHO�&RPDQGR�GL�3ROL]LD�0XQLFLSDOH�GL�$OWDPXUD� ±WHO��������������± ������������,O� SUHVHQWH� EDQGR� q� GLVSRQLELOH� QHOOD� VXD� VWHVXUD� LQWHJUDOH�� VXO� VLWR� LQWHUQHW�DOO¶LQGLUL]]R�ZZZ�FRPXQH�DOWDPXUD�ED�LW5HVSRQVDELOH�GHO�SURFHGLPHQWR�q�LO�'LULJHQWH�9�6HWWRUH�� � &RPDQGDQWH�GHOOD�3ROL]LD�0XQLFLSDOH�± 0DJJ��0$,8//$5,�DYY��0LFKHOH�
$OWDPXUD�Ou����������B ,/�',5,*(17(&RPDQGDQWH�GHOOD�3ROL]LD�0XQLFLSDOH0DJJ��0DLXOODUL�$YY��0LFKHOH


