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$57�����48$'52�1250$7,92�����,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�OH�IXQ]LRQL�DPPLQLVWUDWLYH�FRPXQDOL�UHODWLYH�DO�VHUYL]LR�GL�QROHJJLR�GL�YHLFROL�VXSHULRUL�D�QRYH�SRVWL�R�DXWREXV�FRQ�FRQGXFHQWH��GL�VHJXLWR�GHQRPLQDWR�VHUYL]LR�1�&�&��HG�DXWREXV����,O�VHUYL]LR�1�&�&��HG�DXWREXV�q��DOWUHVu��GLVFLSOLQDWR��D�� GDOOD�/�5�����QRYHPEUH�������Q�����³&RQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�DPPLQLVWUDWLYL�QHOOH�PDWHULH�GHOOH�RSHUH�SXEEOLFKH��YLDELOLWj�H�WUDVSRUWL´�E��GDO� '�/JV���� DSULOH� ����� Q�� ����� �1XRYR� &RGLFH� GHOOD� 6WUDGD�� H� VXFFHVVLYH� PRGLIL�FD]LRQL�H�GDO�'�3�5����GLFHPEUH����Q��������5HJRODPHQWR�GL�HVHFX]LRQH�H�GL�DWWXD]LRQH�GHO�QXRYR�&RGLFH�GHOOD�6WUDGD��H�VXFFHVVLYH�PRGLILFD]LRQL��F�� GDO� 'HFUHWR� GHO� 0LQLVWUR� GHL� 7UDVSRUWL� ��� GLFHPEUH� ����� Q�� ����� �5HJRODPHQWR� GL�DWWXD]LRQH� GHOOD� GLUHWWLYD� GHO�&RQVLJOLR� GHOOH�&RPXQLWj�(XURSHH�Q�� ����GHO� ���JLXJQR������FKH�PRGLILFD� OD�GLUHWWLYD�GHO�&RQVLJOLR�Q������GHO����QRYHPEUH������ULJXDUGDQWH�O
DFFHVVR� DOOD� SURIHVVLRQH� GL� WUDVSRUWDWRUH� GL� YLDJJLDWRUL� VX� VWUDGD� QHO� VHWWRUH� WUDVSRUWL��QD]LRQDOL�HG�LQWHUQD]LRQDOL��G��GDJOL� DUWW�� ��� H� ���� GHO�7�8�� GHOOD�/HJJH� GL� 3XEEOLFD�6LFXUH]]D� Q�� ���� GHO� ���JLXJQR������H�GDOO
DUW�����GHO�UHODWLYR�5HJRODPHQWR�GL�HVHFX]LRQH�Q������GHO���PDJJLR�������H� GDOOD�'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH����PDJJLR�������Q�������³/��5��������������Q�����± DUW�� ���� FRPPD���� OHWWHUD�F���&ULWHUL�SHU� O¶HVHUFL]LR�GHOOH� IXQ]LRQL�GHOHJDWH�DOOH�3URYLQFH�DL�VHQVL��GHOO¶DUWLFROR���± FRPPD���H���GHOOD�OHJJH ������LQ�PDWHULD�GL�QROHJJLR�GL�DXWREXV�FRQ�FRQGXFHQWH´�I�� GD�RJQL�DOWUD�GLVSRVL]LRQH�JHQHUDOH�R�VSHFLDOH�DYHQWH�DWWLQHQ]D�FRQ�LO�VHUYL]LR�VWHVVR�
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���,O��VHUYL]LR�1�&�&��HG�DXWREXV�q�XQ�DXWRVHUYL]LR�SXEEOLFR�QRQ�GL�OLQHD�H�SURYYHGH�DO�WUDVSRUWR�FROOHWWLYR�GL�SHUVRQH��VYROJHQGR�XQD�IXQ]LRQH�FRPSOHPHQWDUH�HG�LQWHJUDWLYD�GHL�WUDVSRUWL�SXEEOLFL�GL�OLQHD���� ,O� VHUYL]LR� GL� 1�&�&�� HG� DXWREXV� VL� ULYROJH� DG� XQ
XWHQ]D� VSHFLILFD�� FKH� DYDQ]D��SUHVVR� OD� VHGH� GHO� YHWWRUH�� DSSRVLWD� ULFKLHVWD� SHU� XQ� GHWHUPLQDWR� WUDVSRUWR� D� WHPSR� H�R�YLDJJLR��FKH�SXz�HVVHUH�YDULDWR�H�R�LQWHJUDWR�VXFFHVVLYDPHQWH�GXUDQWH�LO�YLDJJLR�����/R�VWD]LRQDPHQWR�GHJOL�DXWREXV�DYYLHQH�DOO
LQWHUQR�GL�ULPHVVH�XELFDWH�QHO�WHUULWRULR�FRPXQDOH�R� LQ�DOWUR�FRPXQH�QHO�TXDOH� O¶LPSUHVD�HVHUFLWD� O¶DWWLYLWj��FRPXQTXH�ULFRPSUHVR�QHOOD�3URYLQFLD�GL�%DUL���� 3HU� ULPHVVD� VL� LQWHQGH� XQ� ORFDOH� R� XQ
DUHD� GHVWLQDWD� DOOR� VWD]LRQDPHQWR� GHJOL�DXWREXV����3HU��LPSUHVD��FRVu�FRPH�GHILQLWD�DOO¶DUW����GHO�'HFUHWR�GHO�0LQLVWUR�GHL�7UDVSRUWL����
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GLFHPEUH������Q�������VL�LQWHQGH�TXDOVLDVL�LPSUHQGLWRUH��VLD�HVVR�SHUVRQD�ILVLFD�R�JLXULGLFD��QRQFKp�TXDOVLDVL�D]LHQGD�SXEEOLFD�GRWDWD�R�PHQR�GL�SHUVRQDOLWj�JLXULGLFD�GLVWLQWD�GD�TXHOOD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�
$57�����/,&(1=(�3(5�/
(6(5&,=,2�'(/�6(59,=,2��

��� /
HVHUFL]LR� GHO� VHUYL]LR� GL� 1�&�&�� HG� DXWREXV� q� VXERUGLQDWR� DO� SRVVHVVR� GHOOD�DSSRVLWD�OLFHQ]D�FRPXQDOH�����2JQL�OLFHQ]D�SHU�LO�VHUYL]LR�GL�1�&�&��HG�DXWREXV�q�ULODVFLDWD�SHU�XQ�VROR�DXWREXV�����,O�QXPHUR�H�OH�FDUDWWHULVWLFKH�GHOOH�OLFHQ]H��LQ FRQIRUPLWj�DL�FULWHUL�LQGLYLGXDWL�GDOOD�5HJLRQH�FRQ�'�*�5�Q������GHO����PDJJLR�������WLHQH�FRQWR��� GHOO
HQWLWj�GHOOD�SRSROD]LRQH�UHVLGHQWH�QHO�WHUULWRULR�FRPXQDOH��IUD]LRQL�FRPSUHVH�� GHOO
HQWLWj� GHOOD� SRSROD]LRQH� VWXGHQWHVFD� IUHTXHQWDQWH� OH� VFXROH� XELFDWH� QHO� WHUULWRULR�FRPXQDOH��IUD]LRQL�FRPSUHVH��� GHOOH�DWWLYLWj� WXULVWLFKH��FRPPHUFLDOL�� LQGXVWULDOL��DUWLJLDQDOL��FXOWXUDOL��VSRUWLYH�H�VRFLDOL�FKH�VL�VYROJRQR�QHO�WHUULWRULR�FRPXQDOH��� GHOOH� HVLJHQ]H� GL� WUDVSRUWR� VSHFLILFR� GHOOH� VHJXHQWL� FDWHJRULH� GL� XWHQWL�� VWXGHQWL��PDQR�G
RSHUD�DJULFROD�H�SRUWDWRUL�GL�KDQGLFDS���� 7HQXWR� FRQWR� GL� TXDQWR� VRSUD�� LO� QXPHUR� H� OH� FDUDWWHULVWLFKH� GHOOH� OLFHQ]H�ULODVFLDELOL�q�VWDELOLWR�FRPH�VHJXH��� Q�� ��� �WUHGLFL�� OLFHQ]H� SHU� VHUYL]LR� RUGLQDULR� GL� QROHJJLR� GL� DXWREXV� FRQ� XQ� QXPHUR�LOOLPLWDWR�GL�SRVWL�D�VHGHUH��� Q�����RWWR�� OLFHQ]H�SHU�VHUYL]LR�VSHFLILFR�GL�QROHJJLR�DXWREXV�FRQ�XQ�QXPHUR�GL�SRVWL�D�VHGHUH�QRQ�VXSHULRUH�D���� �HVFOXVR� LO�FRQGXFHQWH�� ULVHUYDWR�DO� WUDVSRUWR�GL�VWXGHQWL�H�R�PDQR�G¶RSHUD�DJULFROD��� Q��� �GXH�� OLFHQ]H�SHU�VHUYL]LR�VSHFLILFR�GL�QROHJJLR�DXWREXV�FRQ�XQ�QXPHUR�GL�SRVWL�D�VHGHUH�QRQ�VXSHULRUH�D�����HVFOXVR�LO�FRQGXFHQWH��ULVHUYDWR�HVFOXVLYDPHQWH�DO�WUDVSRUWR�GL�SRUWDWRUL�GL�KDQGLFDS��� Q��������OLFHQ]H�SHU�VHUYL]LR�VSHFLILFR�GL�QROHJJLR�DXWREXV�FRQ�QXPHUR�LOOLPLWDWR�GL�SRVWL�D� VHGHUH� SHUPDQHQWHPHQWH� DWWUH]]DWL� SHU� O
HVFOXVLYR� WUDVSRUWR� GL� VWXGHQWL� GHOOD� VFXROD�GHOO
REEOLJR��
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���/H� OLFHQ]H� SHU� LO� VHUYL]LR� GL�1�&�&�� HG� DXWREXV� VRQR� ULODVFLDWH� GDO�'LULJHQWH�GHO�6HWWRUH�� QHO� QXPHUR� PDVVLPR� VWDELOLWR� DO� FRPPD� �� GHO� SUHFHGHQWH� DUW�� �� SHU� FLDVFXQD�WLSRORJLD�� FRQ� SURFHGXUH� FRQFRUVXDOL� SUHYLD� SXEEOLFD]LRQH� GHO� EDQGR� GL� FRQFRUVR�� 1HO�EDQGR�GL�FRQFRUVR�GHYRQR�HVVHUH�ULSRUWDWL��D� OR�VFKHPD�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�FRQ�L�FRQWHQXWL�GL�FXL�DO�VXFFHVVLYR�DUW�����E� OH�PRGDOLWj�HG�LO�WHUPLQH�PDVVLPR�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH��F� LO� QXPHUR� GHOOH� OLFHQ]H� GD� DVVHJQDUH� H�� QHOO
HYHQWXDOLWj� FKH� LO� QXPHUR� GL� OLFHQ]H� D�FRQFRUVR� VXSHUL� LO� QXPHUR� GHL� FRQFRUUHQWL� ULVXOWDQWL� LQ� JUDGXDWRULD�� DQFKH� LO� QXPHUR�PDVVLPR� GL� OLFHQ]H� DWWULEXLELOH� D� FLDVFXQ� FRQFRUUHQWH� QHOOD� VWHVVD� SURFHGXUD�FRQFRUVXDOH�� FKH� QRQ� SRWUj� HVVHUH� VXSHULRUH� D� �� �GXH� SHU� FLDVFXQD� GHOOH� WLSRORJLH� GL�
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OLFHQ]H��G��JOL�HOHPHQWL�RJJHWWR�GL�YDOXWD]LRQH�HG�L�UHODWLYL�FULWHUL�GL�YDOXWD]LRQH�GL�FXL�DO�VXFFHVVLYR�FRPPD�������/
DVVHJQD]LRQH�GHOOH�OLFHQ]H�q�HIIHWWXDWD�GDO�'LULJHQWH�GHO�6HWWRUH�VXOOD�EDVH�GL�XQD�JUDGXDWRULD�IRUPDWD�FRQ�L�FULWHUL�GL�FXL�DO�VXFFHVVLYR�FRPPD������� 3HU� OD� IRUPD]LRQH� GHOOD� JUDGXDWRULD� VRQR� YDOXWDWL� GDOO¶8IILFLR� ,VWUXWWRUH�� FRQ�O¶DWWULEX]LRQH� GHO� UHODWLYR� SXQWHJJLR�� L� VHJXHQWL� HOHPHQWL� LGRQHL� D� JDUDQWLUH� OD� UHJRODULWj��O
HIILFLHQ]D��O¶DIILGDELOLWj�H�OD�VLFXUH]]D�GHO�VHUYL]LR�D��O¶HVHUFL]LR�GL�DXWRVHUYL]L�LQ�FRQFHVVLRQH�R�LQ�DIILGDPHQWR�GLUHWWR�����SXQWL�E��GRFXPHQWDWD�DQ]LDQLWj�GL�SUHVHQ]D�RSHUDWLYD�QHO�VHWWRUH�GHO�WUDVSRUWR�SHUVRQH�� ILQR�D�FLQTXH�DQQL����SXQWL�� GD�FLQTXH�D�GLHFL�DQQL�����SXQWL�� ROWUH�GLHFL�DQQL�����SXQWL�F��O¶RUJDQL]]D]LRQH�D]LHQGDOH�� ILQR�D�FLQTXH�GLSHQGHQWL�����SXQWL�� GD�FLQTXH�D�GLHFL�GLSHQGHQWL�����SXQWL�� ROWUH�GLHFL�GLSHQGHQWL�����SXQWL�G��OD�GLVSRQLELOLWj�GL�XQD�SURSULD�ULPHVVD�QHO�WHUULWRULR�GHO�&RPXQH�����SXQWL�����$� SDULWj� GL� SXQWHJJLR� q� SUHIHULWR� QHOOD� FROORFD]LRQH� LQ� JUDGXDWRULD� LO� ULFKLHGHQWH�FKH��QHOO¶RUGLQH��� KD�JLj�OD�GLVSRQLELOLWj�GHOO¶DXWREXV��� q�WLWRODUH�GL�DOWUD�OLFHQ]D�SHU�LO�VHUYL]LR�GL�1�&�&��HG�DXWREXV�ULODVFLDWD�GDO�&RPXQH�GL�$OWDPXUD��� KD�PDJJLRUH�DQ]LDQLWj�RSHUDWLYD�QHO�VHWWRUH����/D�JUDGXDWRULD�UHVWD�YDOLGD�ILQR�DO�FRPSOHWDPHQWR�GHOOH�DVVHJQD]LRQL�GHOOH�OLFHQ]H�PHVVH�D�FRQFRUVR�H�GHO�ORUR�HIIHWWLYR�ULODVFLR�DL�VHQVL�GHO�VXFFHVVLYR�DUW��������� /
DVVHJQD]LRQH� GHOOH� OLFHQ]H� q� QRWLILFDWD� D�PH]]R� UDFFRPDQGDWD�$�5��� D� FLDVFXQ�DVVHJQDWDULR��HQWUR�WUHQWD�JLRUQL�GDOOD�IRUPD]LRQH�GHOOD�JUDGXDWRULD��
$57�����'20$1'$��5(48,6,7,�('�,03(*1, 3(5�/$�3$57(&,3$=,21(�$/�&21&2562��

���/D�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR�UHGDWWD�LQ�FDUWD�OHJDOH�GHYH�ULSRUWDUH��D� OH�JHQHUDOLWj�FRPSOHWH�GHOO¶LPSUHVD�ULFKLHGHQWH��OD�SURSULD�VHGH�R�UHVLGHQ]D�HG�LO�SURSULR�UHFDSLWR��VH�GLYHUVR�GDOOD�UHVLGHQ]D��E� LO�WLSR�H�OH�FDUDWWHULVWLFKH�GHOO
DXWREXV�GD�DGLELUH�DO�VHUYL]LR�GL�QROHJJLR��OH�VXH�GRWD]LRQL��LO�VXR�DQQR�GL�FRVWUX]LRQH��F� GLFKLDUD]LRQH� GD� SDUWH� GHOO¶LPSUHVD� ULFKLHGHQWH� GL� DYHU� SUHVR� YLVLRQH� GHO� UHJRODPHQWR�DGRWWDWR�GDO�&RPXQH��G� GLFKLDUD]LRQH�GL�SRVVHVVR�GD�SDUWH�GHOO¶LPSUHVD�ULFKLHGHQWH�GHL�VHJXHQWL�UHTXLVLWL��� LGRQHLWj�PRUDOH�� ILQDQ]LDULD� H� SURIHVVLRQDOH� DL� VHQVL� GHO�'��0��7UDVSRUWL� Q������GHO�������������� LQVXVVLVWHQ]D�D�SURSULR�FDULFR��QHJOL�XOWLPL�FLQTXH�DQQL��GL�SURYYHGLPHQWL�GL�UHYRFD��GL�GHFDGHQ]D�R�GL�FHVVLRQH�GL�DOWUD�OLFHQ]D�GL�QROHJJLR�DXWREXV��� FLWWDGLQDQ]D� LQ� XQR� GHJOL� VWDWL� GHOO
8QLRQH� (XURSHD�� VH� WUDWWDVL� GL� SHUVRQD� ILVLFD�� R�LVFUL]LRQH�QHL� UHJLVWUL� VRFLHWDUL� LQ�XQR�GHJOL� VWDWL�GHOO¶8QLRQH�(XURSHD�� VH� WUDWWDVL�GL�
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VRFLHWj��H�� GLFKLDUD]LRQH�GD�SDUWH�GHOO¶LPSUHVD�ULFKLHGHQWH�GL�DVVXPHUH�L�VHJXHQWL�LPSHJQL�QHO�FDVR�GL�DVVHJQD]LRQH�GHOOD�OLFHQ]D��� GL�LVFULYHUVL�SUHVVR�OD�&DPHUD�&�,�$�$� H�R�DOO
$OER�GHOOH�,PSUHVH�$UWLJLDQH��TXDORUD�QRQ�JLj�LVFULWWR��� GL�RWWHPSHUDUH�DJOL�REEOLJKL�HG�DL�GLYLHWL�GL�FXL�DO�VXFFHVVLYR�DUW������ GL� XWLOL]]DUH�� SHU� OR� VWD]LRQDPHQWR� GHOO¶DXWREXV�� ULPHVVD� XELFDWD� QHO� WHUULWRULR�FRPXQDOH� R� LQ� DOWUR� FRPXQH� QHO� TXDOH� O¶LPSUHVD� HVHUFLWD� O¶DWWLYLWj�� FRPXQTXH�ULFRPSUHVR�QHOOD�3URYLQFLD�GL�%DUL����,�WLWROL��L�UHTXLVLWL��OH�FRQGL]LRQL�H�JOL�HOHPHQWL�SHU�OD�IRUPD]LRQH�GHOOD�JUDGXDWRULD��GL� FXL� DO� FRPPD� �� GHO� SUHFHGHQWH� DUW�� ��� GHYRQR� HVVHUH� FRPSURYDWL� GD� FHUWLILFD]LRQHULODVFLDWD�GD�XIILFL�SXEEOLFL�R�GD�SULYDWL�FKH�VRQR�LQ�SRVVHVVR�GHJOL�DWWL�R�VRQR�D�FRQRVFHQ]D�GHL� IDWWL�RJJHWWR�GHOOD�FHUWLILFD]LRQH�PHGHVLPD��1HL�FDVL�FRQVHQWLWL�JOL� LQWHUHVVDWL�SRVVRQR�ULFRUUHUH�DOOH�IRUPH�GL�DXWRFHUWLILFD]LRQH�R�GL�FHUWLILFD]LRQH�VRVWLWXWLYD�H�DEEUHYLDWD�SUHYLVWH�GDOOH�YLJHQWL�QRUPH����/H�GRPDQGH�SULYH�GL�XQR�R SL��HOHPHQWL�R�GLFKLDUD]LRQL�GL�FXL�DOOH�OHWWHUH�D���E���F���G��HG�H��GHO�SUHFHGHQWH�FRPPD���VDUDQQR�HVFOXVH�GDO�FRQFRUVR�
$57�����5,/$6&,2�'(//(�/,&(1=(���

���$L� ILQL� GHO� ULODVFLR�GHOOH� OLFHQ]H�FLDVFXQ�DVVHJQDWDULR�GHYH�GRFXPHQWDUH��HQWUR� LO�WHUPLQH�GL�����JLRUQL�GDOOD�QRWLILFD�GHOO
DVVHJQD]LRQH�GL�FXL�DO�FRPPD���GHO�SUHFHGHQWH�DUW�����D�� LO�SRVVHVVR�GHL�UHTXLVLWL�GLFKLDUDWL�QHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR��E� O
LVFUL]LRQH�DOOD�&DPHUD�&�,�$�$��H�R�DOO
$OER�GHOOH�LPSUHVH�DUWLJLDQH��F�� OD�SURSULHWj�R�O
DFTXLVWR�GHOO
DXWREXV�GD�DGLELUH�DO�VHUYL]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH��OH�VXH�FDUDWWHULVWLFKH�H�GRWD]LRQL��G� O
LQHVLVWHQ]D� GL� SURFHGLPHQWL� R�SURYYHGLPHQWL� D SURSULR� FDULFR�SHU� O
DSSOLFD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH�GDOOD�QRUPDWLYD�DQWLPDILD��H�� O
LQVXVVLVWHQ]D�GL�SURFHGXUH�IDOOLPHQWDUL�D�SURSULR�FDULFR�I� OD� GLVSRQLELOLWj�� SHU� OR� VWD]LRQDPHQWR� GHOO¶DXWREXV�� GL� ULPHVVD� XELFDWD� QHO� WHUULWRULR�FRPXQDOH�R�LQ�DOWUR�FRPXQH�QHO�TXDOH�O¶LPSUHVD�HVHUFLWD�O¶DWWLYLWj��FRPXQTXH�ULFRPSUHVR�QHOOD�3URYLQFLD�GL�%DUL���� ,O� 'LULJHQWH� GHO� 6HWWRUH�� YHULILFDWD� OD� YDOLGLWj� GHOOD� GRFXPHQWD]LRQH� GL� FXL� DO�FRPPD� SUHFHGHQWH�� ULODVFLD� D� FLDVFXQ� DVVHJQDWDULR� O
DXWRUL]]D]LRQH� DOO
LPPDWULFROD]LRQH�GHOO
DXWREXV� H�� VXFFHVVLYDPHQWH� DOO
LPPDWULFROD]LRQH�GHOO
DXWREXV�� SUHYLD�GRFXPHQWD]LRQH�GHOOD�VXD�DVVLFXUD]LRQH�QHOOH�IRUPH�GL�OHJJH��OD�OLFHQ]D�SHU�LO�VHUYL]LR�GL�QROHJJLR�DXWREXV�FRQ�FRQGXFHQWH�FKH�GHYH�LQGLFDUH�OD�WDUJD��LO�WLSR��OH�GRWD]LRQL�H�O
HYHQWXDOH�XVR�VSHFLILFR�GHOO
DXWREXV�D�FXL�VL�ULIHULVFH�����'HFRUVR�LO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD���VHQ]D�FKH�VLDQR�FRPSOHWDWL�WXWWL�JOL�DGHPSLPHQWL�LYL�SUHYLVWL�D�FDULFR�GHOO
DVVHJQDWDULR�GHOOD�OLFHQ]D��LO�'LULJHQWH�GHO�6HWWRUH�FRPXQLFD� DOO
DVVHJQDWDULR� LQDGHPSLHQWH� OD� UHYRFD� GHOO
DVVHJQD]LRQH� GHOOD� OLFHQ]D� H�ULDVVHJQD�OD�OLFHQ]D�PHGHVLPD�DG�DOWUR�VRJJHWWR�LQGLYLGXDWR�VXOOD�EDVH�GHOOD�JUDGXDWRULD�GL�FXL� DO� FRPPD� �� GHO� SUHFHGHQWH� DUW�� �� R�� QHO� FDVR� FKH� GHWWD� JUDGXDWRULD� ULVXOWL HVDXULWD��WUDPLWH�FRQ�QXRYR�EDQGR�GL�FRQFRUVR��
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$57�����9$/,',7¬�'(//$�/,&(1=$��
��� /D� OLFHQ]D� SHU� O
HVHUFL]LR� GHO� VHUYL]LR� GL� QROHJJLR� DXWREXV� FRQ� FRQGXFHQWH� KD�YDOLGLWj�DQQXDOH�FRQ�VFDGHQ]D�DO����GLFHPEUH�H�VL�ULQQRYD�FRQ�OD�GHQXQFLD�GL�SURVHFX]LRQH�GHOO
DWWLYLWj� SUHVHQWDWD� D� FXUD� GHOO
LQWHUHVVDWR�� FRUUHGDWD� GDOO¶DXWRFHUWLILFD]LRQH� GHOOD�SHUPDQHQ]D�GHL�UHTXLVLWL�GL�FXL�DO�SUHFHGHQWH�DUW��������1HO� FDVR� GL� GHFHVVR� R� GL� VRSUDYYHQXWD� LQFDSDFLWj� ILVLFD� R� JLXULGLFD� GHO� VRJJHWWR�WLWRODUH�GHOO¶LPSUHVD�LQGLYLGXDOH��q�FRQVHQWLWR�O¶HVHUFL]LR�SURYYLVRULR�GHOOD�OLFHQ]D�GD�SDUWH�GHJOL�HUHGL�SHU�OD�GXUDWD�GL�XQ�DQQR�GDO�GHFHVVR�R�GDOOD�VRSUDYYHQXWD�LQFDSDFLWj��SURURJDELOL�GL� DOWUL� VHL� PHVL� SHU� JUDYL� H� FRPSURYDWL� PRWLYL�� (QWUR� WDOH� WHUPLQH� JOL� HUHGL� SRVVRQR�LQWHVWDUH�D�SURSULR�QRPH�OD�OLFHQ]D�GRWDQGRVL�GHL�UHTXLVLWL�GL�FXL�DO�SUHFHGHQWH�DUW�����RSSXUH�FHGHUOD�DG�DOWUR�VRJJHWWR�LQ�SRVVHVVR�GHL�PHGHVLPL�UHTXLVLWL��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DO�VXFFHVVLYR�DUW�����QHO�FDVR�FKH�JOL�HUHGL�QRQ�VL�DYYDOJDQR�GHOOH�SUHGHWWH�IDFROWj�HQWUR�LO�WHUPLQH�VWDELOLWR�LQFRUURQR�QHOOD�GHFDGHQ]D�DL�VHQVL�GHO�VXFFHVVLYR�DUW�����

$57�����&(66,21(�'(//$�/,&(1=$��
���/D� OLFHQ]D�SXz� HVVHUH� FHGXWD� DG�DOWUR�VRJJHWWR� LQ�SRVVHVVR�GHL� UHTXLVLWL�GL� FXL� DO�SUHFHGHQWH�DUW�����GRSR�FKH�VLDQR�WUDVFRUVL�DOPHQR�WUH�DQQL�GDOOD�GDWD�GHO�VXR�ULODVFLR�R�GL�DOWUD�FHVVLRQH��$�WDO�ILQH�LO�VRJJHWWR�FHGHQWH�HG�LO�VRJJHWWR�FHVVLRQDULR�GHYRQR�ULFKLHGHUH�OD�SUHYHQWLYD� DXWRUL]]D]LRQH� DO� &RPXQH� FKH�� YHULILFDWR� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� FXL� DO�FRPPD� �� GHO� SUHFHGHQWH� DUW�� �� GD� SDUWH� GHO� SUHGHWWR� FHVVLRQDULR�� ULODVFLD� DOOR� VWHVVR� OD�QXRYD�OLFHQ]D��

$57�����6267,78=,21(�'(*/,�$872%86��
���,O�VRJJHWWR�WLWRODUH�GL�OLFHQ]D�FKH�LQWHQGH�VRVWLWXLUH�O
DXWREXV�DGLELWR�DO�VHUYL]LR�GL�QROHJJLR�GHYH�FKLHGHUH�SUHYHQWLYD�DXWRUL]]D]LRQH�DO�&RPXQH� LQGLFDQGR�LO� WLSR�GHO�QXRYR�DXWREXV�FKH�GHYH�HVVHUH�HTXLYDOHQWH��SHU�QXPHUR�GL�SRVWL��VWDQGDUG�TXDOLWDWLYL�HG�HYHQWXDOL�DWWUH]]DWXUH��D�TXHOOR�GD�VRVWLWXLUH����� ,O� 'LULJHQWH� GHO� 6HWWRUH�� YHULILFDWD� OD� UHJRODULWj� GHL� UHTXLVLWL� GL� FXL� DO� FRPPD�SUHFHGHQWH�� DXWRUL]]D� OD� ULFKLHVWD� VRVWLWX]LRQH� GDQGRQH� FRPXQLFD]LRQH� DO� FRPSHWHQWH�8IILFLR�SURYLQFLDOH�GHO�'LSDUWLPHQWR�7UDVSRUWL�7HUUHVWUL�GHO�0LQLVWHUR�GHL�7UDVSRUWL�SHU�LO�ULODVFLR�GHOOD�FDUWD�GL�FLUFROD]LRQH�DO�QXRYR�DXWREXV�H� OD�FRQWHVWXDOH�UHYRFD�GHOOD�FDUWD�GL�FLUFROD]LRQH� GHOO
DXWREXV� VRVWLWXLWR�� ,O� 'LULJHQWH� PHGHVLPR�� VXFFHVVLYDPHQWH� DL� SUHGHWWL�DGHPSLPHQWL��DQQRWD�VXOOD� OLFHQ]D� OD�WDUJD�HG�LO�WLSR�GHOO
DXWREXV�LQ�VRVWLWX]LRQH�GL�TXHOOR�SUHFHGHQWH��FKH�YLHQH�FRQWHVWXDOPHQWH�DQQXOODWD��
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$57������&52127$&+,*5$)2��
���*OL�DXWREXV�DGLELWL�DO�VHUYL]LR�GL�QROHJJLR�GHYRQR�HVVHUH�PXQLWL�GL�FURQRWDFKLJUDIR�SHUIHWWDPHQWH�IXQ]LRQDQWH�H�ULVSRQGHQWH�DOOH�LQGLFD]LRQL�GHOOD�OHJJH����QRYHPEUH�������Q������� $57������7$5,))(��
��� ,O� VHUYL]LR� GL� QROHJJLR� DXWREXV� FRQ� FRQGXFHQWH� GHYH� HVVHUH� RIIHUWR� D� WDULIIH� QRQ�LQIHULRUL�D�TXHOOH�PLQLPH�VWDELOLWH�GDOOD�5HJLRQH�SHU�WDOH�WLSR�GL�WUDVSRUWR����� ,� WLWRODUL� GHOOH� OLFHQ]H� GL� QROHJJLR� KDQQR� O
REEOLJR� GL� WUDVPHWWHUH� DO� &RPXQH� OD�WDEHOOD�GHOOH�WDULIIH�SUDWLFDWH�H�GL�WHQHUOD�FRVWDQWHPHQWH�HVSRVWD�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�QHOOD�SURSULD�ULPHVVD�H�R�XIILFLR������/
DFFHUWDPHQWR�GL�LUUHJRODULWj�QHOO
DSSOLFD]LRQH�GHOOH�WDULIIH�FRPSRUWD�O
DWWLYD]LRQH�GHO� SURFHGLPHQWR� GL� VRVSHQVLRQH� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� H� QHO� FDVR� GL� GXH� R� SL��LUUHJRODULWj� DFFHUWDWH� QHO� SHULRGR� GL� GXH� DQQL�� GHO� SURFHGLPHQWR� GL� UHYRFD� GL� FXL� DO�VXFFHVVLYR�DUW������

$57������5(63216$%,/,7¬�1(//¶(6(5&,=,2��
��� 2JQL� UHVSRQVDELOLWj� SHU� HYHQWXDOL� GDQQL�� D� FKLXQTXH� DUUHFDWL�� GHULYDQWL�� VLD�GLUHWWDPHQWH� FKH� LQGLUHWWDPHQWH�� GDOO
HVHUFL]LR� GHO� VHUYL]LR� GL� QROHJJLR� H� FRPXQTXH�FRQQHVVL� DO� ULODVFLR� GHOOD� OLFHQ]D� ID� FDULFR� HVFOXVLYDPHQWH� HG� LQWHUDPHQWH� DO� VRJJHWWR�WLWRODUH� GHOOD� OLFHQ]D�� ULPDQHQGR� HVFOXVD� VHPSUH� HG� LQ� RJQL� FDVR� OD� UHVSRQVDELOLWj� GHO�&RPXQH�����)DQQR�FDULFR�DL�FRQGXFHQWL�GHJOL�DXWREXV�OH�UHVSRQVDELOLWj�SHUVRQDOL�FLYLOL�H�SHQDOL�DG�HVVL�DGGHELWDWH�GDOOD�YLJHQWH�OHJLVOD]LRQH�SHU�OD�JXLGD�GHJOL�DXWREXV��

$57������2%%/,*+,�(�',9,(7,�'(/�7,72/$5(�'(//$�/,&(1=$��
��� 1HOO
HVHUFL]LR� GHOO¶DWWLYLWj� GL� QROHJJLR� LO� WLWRODUH� GHOOD� OLFHQ]D� KD� L� VHJXHQWL�REEOLJKL��D�� GL�HIIHWWXDUH�LO�VHUYL]LR�FRQ�GLOLJHQ]D�H�GHFRUR��SUHVWDQGR�DVVLVWHQ]D�DL�SDVVHJJHUL�LQ�WXWWH�OH�IDVL�GHO�WUDVSRUWR��E��GL�RIIULUH�LO�VHUYL]LR�FRQ�DXWREXV�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�H�GL�SXOL]LD�JDUDQWHQGR��LQ�FDVR�GL�LPSURYYLVD�DYDULD��OD�SURVHFX]LRQH�GHO�WUDVSRUWR�FRQ�DXWREXV�VRVWLWXWLYR�DQFKH�GL�SURSULHWj�GL�DOWUR�WLWRODUH�GL�OLFHQ]D�GL�QROHJJLR��F� GL� LPSLHJDUH� DOOD� JXLGD� GHJOL� DXWREXV�� ROWUH� DO� WLWRODUH�� HVFOXVLYDPHQWH� SHUVRQDOH�GLSHQGHQWH�R� UHSHULWR�GD� LPSUHVD�DXWRUL]]DWD�DOO¶RIIHUWD�GL� ODYRUR�LQWHULQDOH�PXQLWR�GHO�UHODWLYR� FHUWLILFDWR� GL� DELOLWD]LRQH�SURIHVVLRQDOH� H� QRQ� DIIHWWR�GD�PDODWWLH� FRQWDJLRVH�R�FKH�SUHJLXGLFKLQR�OD�VLFXUH]]D�H�OD�UHJRODULWj�GHO�VHUYL]LR�RIIHUWR��G��GL�FXUDUH�LO�ULJRURVR�ULVSHWWR�GHOOH�QRUPH�ULJXDUGDQWL�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH�HG�LO�FRQWUDWWR�GL�ODYRUR�GHL�FRQGXFHQWL�
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H�� GL� IDYRULUH� OD� PRELOLWj� GHL� SRUWDWRUL� GL� KDQGLFDS�� DQFKH� FRQ� LGRQHH� DWWUH]]DWXUH� SHU�IDFLOLWDUQH�LO�WUDVSRUWR��I�� GL�RIIULUH�VHUYL]L�GL�QROHJJLR�DXWREXV�D�WDULIIH�QRQ�LQIHULRUL�D�TXHOOH�PLQLPH�UHJLRQDOL��J��GL�VHJQDODUH�WHPSHVWLYDPHQWH�DO�&RPXQH�RJQL�FDPELDPHQWR�GL�UHFDSLWR�R�GL�ULPHVVD�����1HOO
HVHUFL]LR�GHOO
DWWLYLWj�GL�QROHJJLR�q�IDWWR�GLYLHWR��D� GL�HIIHWWXDUH�VHUYL]L�GL�WUDVSRUWR�FRQ�FDUDWWHULVWLFKH�GL�WUDVSRUWR�SXEEOLFR�GL�OLQHD��FRPH�GHILQLWR�DOO¶DUW�����FRPPD����GHOOD�OHJJH�UHJLRQDOH����PDU]R�������Q�����E� GL� HIIHWWXDUH� VHUYL]L� GL� WUDVSRUWR� FRQ� ILQDOLWj� GLYHUVH� GD� TXHOOH� SHU� OH� TXDOL� q� VWDWD�ULODVFLDWD�OD�OLFHQ]D��F�� GL�HIIHWWXDUH�VHUYL]L�GL� WUDVSRUWR� LQ�FRQWUDVWR�FRQ� OH�QRUPH�WULEXWDULH��VDQLWDULH�H�TXHOOH�UHODWLYH�DOO
LQJDJJLR�GHOOD�PDQR�G
RSHUD��G��GL�FRQVHQWLUH� O
DFFHVVR�VXJOL�DXWREXV�GL�SHUVRQH�HVWUDQHH�D�TXHOOH�D�FXL�YLHQH�RIIHUWR� LO�VHUYL]LR��H�� GL FKLHGHUH�R�FRQVHQWLUH�FRPSHQVL�DJJLXQWLYL�ULVSHWWR�DOOD�WDULIID�FRQWUDWWDWD��I� GL�ULILXWDUH�LO�WUDVSRUWR�GL�EDJDJOL�QHL�OLPLWL�GL�FDSLHQ]D�GHO�YHLFROR����� ,O� WLWRODUH� GHOOD� OLFHQ]D� SXz� DYYDOHUVL�� QHOOR� VYROJLPHQWR� GHO� VHUYL]LR�� GHOOD�FROODERUD]LRQH� GL� IDPLOLDUL� TXDORUD� O¶LPSUHVD� VLD� FRVWLWXLWD� DL� VHQVL� GHOO¶DUW�� ���� ELV� GHO�&RGLFH�&LYLOH��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DOOD�OHWWHUD�F��GHO�SUHFHGHQWH�FRPPD���
$57�������&21752//2�'(,�9(,&2/, �

��� )DWWD� VDOYD� OD� YHULILFD� WHFQLFD� GL� FRPSHWHQ]D� GHJOL� RUJDQL� GHOOD�0RWRUL]]D]LRQH�&LYLOH�� JOL� DXWREXV� GD� DGLELUH� DO� VHUYL]LR� GL� 1�&�&�� HG� DXWREXV� VRQR� VRWWRSRVWL�� SULPD�GHOO
LQL]LR�GHO�VHUYL]LR�R�VHFRQGR�QHFHVVLWj��D�FRQWUROOR�GD�SDUWH�GHOOD�3ROL]LD�0XQLFLSDOH�DO�ILQH�GL�DFFHUWDUH�O
HVLVWHQ]D�GHOOH�FDUDWWHULVWLFKH�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR����,�WLWRODUL�GL�OLFHQ]D�KDQQR�O
REEOLJR�GL�SUHVHQWDUVL�DO�FRQWUROOR�QHO�OXRJR�HG�DOO
RUDULR�LQGLFDWR��4XDORUD� LO� WLWRODUH�QRQ� VL� SUHVHQWL�� VDOYR� FDVL� GL� IRU]D�PDJJLRUH� GRFXPHQWDWL� HG�DFFHUWDELOL�GD�SDUWH�GHO &RPXQH��VL�SURYYHGH�DOOD�VRVSHQVLRQH�GHOOD�OLFHQ]D����4XDORUD�LO�YHLFROR�VRWWRSRVWR�D�FRQWUROOR�VLD�ULVXOWDWR�SULYR��LQ�WXWWR�R�LQ�SDUWH��GHOOH�FDUDWWHULVWLFKH� SUHYLVWH� GDO� SUHVHQWH� UHJRODPHQWR�� GRYUj� HVVHUH� UHVR� LGRQHR� QHO� WHUPLQH�LQGLFDWR��FKH�GHYH�ULVXOWDUH�FRQJUXR��7UDVFRUVR�LQXWLOPHQWH�WDOH�WHUPLQH��IDWWH�VDOYH�OH�FDXVH�GL� IRU]D� PDJJLRUH� GHELWDPHQWH� GRFXPHQWDWH� HG� DFFHUWDWH�� VL� SURYYHGH� DOOD� VRVSHQVLRQH�GHOOD�OLFHQ]D�
$57������6$1=,21,��

���7XWWH� OH� LQIUD]LRQL� DO� SUHVHQWH� UHJRODPHQWR� FKH� QRQ� WURYLQR� OD� ORUR� VDQ]LRQH�QHO�&RGLFH�GHOOD�6WUDGD�R�LQ�DOWUH�QRUPH�GL�OHJJH��RYH�LO�IDWWR�QRQ�FRVWLWXLVFD�UHDWR�R�SL��JUDYH�H�VSHFLILFD� VDQ]LRQH�� VRQR�SXQLWH�FRQ�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�HXUR��������D�HXUR��������GD�LUURJDUH�DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOOD�/HJJH������������Q��������
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$57������6263(16,21(�'(//$�/,&(1=$��
���1HL�FDVL�GL�YLROD]LRQL�GL�SDUWLFRODUH�JUDYLWj�R�UHFLGLYD��QRQ�SDVVLELOL�GL�GHFDGHQ]D�R�UHYRFD�� DJOL� REEOLJKL� H� GLYLHWL� GL� FXL� DO� SUHFHGHQWH� DUW�� ��� R� DOOH� QRUPH� FKH� UHJRODQR� OD�FLUFROD]LRQH� VWUDGDOH� H� QHL� FDVL� � GL� FXL� DL� SUHFHGHQWL� DUW�� ��� HG� DUW�� ���� OD� OLFHQ]D� SHU�O
HVHUFL]LR�1�&�&��HG�DXWREXV��SXz�HVVHUH�VRVSHVD�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�VHL�PHVL�������/D�UHFLGLYD�VL�YHULILFD�TXDORUD�VLD�VWDWD�FRPPHVVD�OD�VWHVVD�YLROD]LRQH�SHU�GXH�YROWH�LQ�XQ�DQQR��DQFKH�VH�VL�q�SURYYHGXWR�DO�SDJDPHQWR�GHOOD�VDQ]LRQH���� ,O� SURYYHGLPHQWR� GL� VRVSHQVLRQH� YLHQH� DGRWWDWR� GDO�'LULJHQWH� GHO� 6HWWRUH� SUHYLD�IRUPDOH�FRQWHVWD]LRQH�GHOOH�LQIUD]LRQL�DFFHUWDWH�FRQ�DVVHJQD]LRQH�GHO�WHUPLQH�GL�JLRUQL�SHU�OH�HYHQWXDOL�FRQWURGHGX]LRQL����� ,O� SHULRGR� GL� VRVSHQVLRQH� GHOO
DXWRUL]]D]LRQH� q� GLVSRVWR� WHQHQGR� FRQWR� GHOOD�PDJJLRUH�R�PLQRUH�JUDYLWj�GHOOH�YLROD]LRQL���� ,� SURYYHGLPHQWL� GL� VRVSHQVLRQH� GHYRQR� HVVHUH� WHPSHVWLYDPHQWH� FRPXQLFDWL� DO�FRPSHWHQWH� 8IILFLR� SURYLQFLDOH� GHO� 'LSDUWLPHQWR� 7UDVSRUWL� 7HUUHVWUL� GHO� 0LQLVWHUR� GHL�WUDVSRUWL�SHU�OD�VRVSHQVLRQH�GHOOD�FDUWD�GL�FLUFROD]LRQH�����$�VHJXLWR�GHO�SURYYHGLPHQWR�GL�VRVSHQVLRQH��OD�OLFHQ]D�GHYH�HVVHUH�ULFRQVHJQDWD�LQ�GHSRVLWR�DO�&RPXQH����1HVVXQ� LQGHQQL]]R�FRPSHWH�DO� WLWRODUH�GHOOD� OLFHQ]D�QHL�FDVL�GL�VRVSHQVLRQH�GHOOD�OLFHQ]D�PHGHVLPD�

$57������'(&$'(1=$�(�5(92&$�'(//$�/,&(1=$��
��� ,O� VRJJHWWR� WLWRODUH� GL� OLFHQ]D� SHU� O
HVHUFL]LR� GHO� VHUYL]LR� GL� 1�&�&�� HG� DXWREXV�LQFRUUH�QHOOD�GHFDGHQ]D�QHL�VHJXHQWL�FDVL��D�� TXDQGR�YHQJD�D�SHUGHUH�XQR�GHL�UHTXLVLWL�R�YHQJD�PHQR�DJOL�LPSHJQL�GL�FXL�DO�SUHFHGHQWH�DUW�����E��SHU�IDOOLPHQWR��F�� QHO�FDVR�SUHYLVWR�DO�FRPPD���GHO�SUHFHGHQWH�DUW����G� TXDQGR� FHGD� OD� SURSULHWj� GHOO
DXWREXV� R� QH� SHUGD� FRPXQTXH� OD� GLVSRQLELOLWj�� VHQ]D�VRVWLWXLUOR�� SUHYLD� FRPXQLFD]LRQH� DO� &RPXQH�� FRQ� DOWUR� GL� WLSR� HTXLYDOHQWH� HQWUR� LO�WHUPLQH�GL�WUH�PHVL��H��SHU�HVSOLFLWD�ULQXQFLD�DOOD�OLFHQ]D����� ,O� VRJJHWWR� WLWRODUH� GL� OLFHQ]D� SHU� O
HVHUFL]LR� GHO� VHUYL]LR� GL� 1�&�&�� HG� DXWREXV�LQFRUUH�QHOOD UHYRFD�QHL�VHJXHQWL�FDVL�D�� TXDQGR�LQFRUUD�LQ�GXH�R�SL��SURYYHGLPHQWL�GL�VRVSHQVLRQH�GL�FXL�DO�SUHFHGHQWH�DUW�����LQ�XQ�SHULRGR�QRQ�VXSHULRUH�D�GXH�DQQL��E� TXDQGR� LQWHUURPSD� LO� VHUYL]LR�SHU�XQ�SHULRGR� VXSHULRUH� D� WUH�PHVL� VHQ]D� OD�SUHYHQWLYD�DXWRUL]]D]LRQH�FRPXQDOH��F�� TXDQGR�HIIHWWXL�VHUYL]L�GL�WUDVSRUWR�QRQ�ULVSRQGHQWL�DOOH�ILQDOLWj�SHU�OH�TXDOL�OD�OLFHQ]D�q�VWDWD�ULODVFLDWD��G� TXDQGR�VLDQR�DFFHUWDWH�SL��LUUHJRODULWj�QHOO
DSSOLFD]LRQH�GHOOH�WDULIIH�GL�FXL�DO�SUHFHGHQWH�DUW��������� ,O�SURYYHGLPHQWR�GL� UHYRFD�GHYH�HVVHUH�SUHFHGXWR�GD�GXH�VXFFHVVLYH�GLIILGH�HG�q�
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RSHUDWLYR�GDO�WHUPLQH�VWDELOLWR�QHOOD�VHFRQGD�GLIILGD�����,O�SURYYHGLPHQWR�GL�GHFDGHQ]D�H�UHYRFD�GHOOD�OLFHQ]D�GHYH�WHPSHVWLYDPHQWH�HVVHUH�FRPXQLFDWR� DO� FRPSHWHQWH� 8IILFLR� SURYLQFLDOH� GHO� 'LSDUWLPHQWR� 7UDVSRUWL� 7HUUHVWUL� GHO�0LQLVWHUR�GHL�WUDVSRUWL�SHU�OD�FRQVHJXHQWH�UHYRFD�GHOOD�FDUWD�GL�FLUFROD]LRQH�GHOO
DXWREXV�D�FXL�OD�OLFHQ]D�VL�ULIHULVFH�����1HVVXQ�LQGHQQL]]R�FRPSHWH�DO�WLWRODUH�GHOOD�OLFHQ]D�QHL�FDVL�GL�GHFDGHQ]D�R�UHYRFD�GHOOD�OLFHQ]D�PHGHVLPD�
$57������$77,9,7¬�352326,7,9$��,67587725,$�('�(6(&87,9$��

��� /¶DWWLYLWj� SURSRVLWLYD�� LVWUXWWRULD� HG� HVHFXWLYD� SUHRUGLQDWD� DOO¶HVHUFL]LR� GHOOH�IXQ]LRQL� GL� FRPSHWHQ]D� GHO� &RPXQH� GHULYDQWL� GD� OHJJL� &RPXQLWDULH�� GHOOR� 6WDWR� H� GHOOD�5HJLRQH� YHQJRQR� HVSOHWDWH� GDO�4XLQWR�6HWWRUH� FKH� VL� DYYDOH� GHOO¶8IILFLR�&RPPHUFLR�SHU�O¶DWWLYLWj�LVWUXWWRULD�HG�HVHFXWLYD����
$57������9,*,/$1=$��

���/D�YLJLODQ]D�VXO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�FRPSHWH�DJOL�RUJDQL�GL�SROL]LD�VWUDGDOH�LQGLYLGXDWL�GDOO
DUW�����GHO�&RGLFH�GHOOD�6WUDGD��
$57������1250(�75$16,725,(�(�),1$/,��

��� ,O� VHUYL]LR� HIIHWWXDWR� FRQ� OH� OLFHQ]H� SUHFHGHQWHPHQWH� ULODVFLDWH� q� VXERUGLQDWR� DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��SHU�TXDQWR�DSSOLFDELOL����� 'DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� UHJRODPHQWR� VRQR� DEURJDWH� WXWWH� OH�QRUPH� LQFRPSDWLELOL� FRQWHQXWH� LQ� SUHFHGHQWL� UHJRODPHQWL� FRPXQDOL� R� DOWUL� DWWL� FRPXQTXH�GHQRPLQDWL�DYHQWL�YDORUH�QRUPDWLYR���� (YHQWXDOL�PRGLILFKH� H�R� LQWHJUD]LRQL� DSSRUWDWH� DOOH� QRUPDWLYH� YLJHQWL� LQ�PDWHULD�VRQR�GD�LQWHQGHUVL�DXWRPDWLFDPHQWH�HVWHVH�DO�SUHVHQWH�UHJRODPHQWR����1HL�WHUPLQL�SUHYLVWL�GDOOD�/�5�����QRYHPEUH�������Q����� DUW������FRPPD����OHWWHUD�F���O¶HIILFDFLD�GHO�SUHVHQWH�UHJRODPHQWR�q�VXERUGLQDWR�DOOD�VXD�DSSURYD]LRQH�GD�SDUWH�GHOOD�3URYLQFLD�
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