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� � /D�&RPPLVVLRQH�(GLOL]LD�q�FRQYRFDWD�GL�QRUPD�XQD�YROWD�DO�PHVH�H��FRPXQTXH��TXDQGR�LO�3UHVLGHQWH�OR�ULWHQJD�QHFHVVDULR�� � /¶DYYLVR�GL�FRQYRFD]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD�GHYH�HVVHUH�FRPXQLFDWR�DL�VLQJROL�FRPSRQHQWL� QRQ� PHQR� GL� WUH� JLRUQL� SULPD� GL� TXHOOR� GHOOD� ULXQLRQH�� L� FRPSRQHQWL�GRYUDQQR�FRQIHUPDUH�YHQWLTXDWWURUH�SULPD�OD�GLVSRQLELOLWj�� � /H ULXQLRQL�GHOOD�&RPPLVVLRQH�(GLOL]LD�VRQR�YDOLGH�FRQ�OD�SUHVHQ]D�GL�DOPHQR�OD�PHWj�GHL�FRPSRQHQWL��q�FRPXQTXH�QHFHVVDULD�OD�SUHVHQ]D�GHO�3UHVLGHQWH�� � /H� GHOLEHUD]LRQL� GHOOD� &RPPLVVLRQH� (GLOL]LD� VRQR� SUHVH� D�PDJJLRUDQ]D� DVVROXWD� GHL�SUHVHQWL��LQ�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�� � ,� SDUHUL� GHOOD�&RPPLVVLRQH�(GLOL]LD� GHEERQR� HVVHUH� FRQJUXDPHQWH�PRWLYDWL� DQFKH� VH�IDYRUHYROL�LQ�ULIHULPHQWR�DOOD�FRPSDWLELOLWj�GHO�SURJHWWR�FRQ�OD�YLJHQWH�GLVFLSOLQD��FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOD�SDHVLVWLFD��� � /D� &RPPLVVLRQH� (GLOL]LD� KD� IDFROWj� GL� VHQWLUH�� GXUDQWH� OH� VHGXWH�� L� SURJHWWLVWL� SHU�DFTXLVLUH�FKLDULPHQWL�VXL�SURJHWWL�VRWWRSRVWL�DO�VXR�HVDPH�
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� � ,�PHPEUL�GHOOD�&RPPLVVLRQH�(GLOL]LD�GHYRQR�DOORQWDQDUVL�GDOOD�VHGXWD�GXUDQWH�O¶HVDPH�GHL� SURJHWWL� FKH� OL� ULJXDUGDQR� LQ�TXDQWR� WLWRODWL� GL� GLULWWL� HG� LQWHUHVVL� ORUR�SURSUL� R�GL�SDUHQWL� HG� DIILQL� VLQR� DO� TXDUWR� JUDGR�� GLUHWWDPHQWH� RG� LQGLUHWWDPHQWH� UHODWLYL� DJOL�LPPRELOL�RJJHWWR�GL�WUDWWD]LRQH��ELV�� 1HO�YHUEDOH�GHOOD�ULXQLRQH�GHYH�HVVHUH�ULSRUWDWD�RJQL�YROWD�OD�GLFKLDUD]LRQH�GL�WXWWL�L��PHPEUL�VXOO¶LQHVLVWHQ]D�GL�FDXVH�GL�DOORQWDQDPHQWR�FKH�OL�ULJXDUGDQR�� � /H� GHOLEHUD]LRQL� DVVXQWH� FRQ� OD� SDUWHFLSD]LRQH� GHL� PHPEUL� SHU� L� TXDOL� ULFRUUDQR� L�SUHVXSSRVWL�SHU�O¶DOORQWDQDPHQWR�VRQR�GD�FRQVLGHUDVL�LOOHJLWWLPH�HG�LQ�WDO�FDVR�UHVWD�IHUPR�LO�SRWHUH�GRYHUH�GHO�3UHVLGHQWH�GL�ULVRWWRSRUUH�LQ�YLD�GL�DXWRWXWHOD�OD�SUDWLFD�R�OD�TXHVWLRQH�DOOD�&RPPLVVLRQH�(GLOL]LD�SHUFKq�VL�HVSULPD�UHJRODUPHQWH�� � /D� PDQFDWD� SDUWHFLSD]LRQH� VHQ]D� JLXVWLILFDWR� PRWLYR� D� WUH� VHGXWH� FRQVHFXWLYH� GHOOD�&RPPLVVLRQH�(GLOL]LD��RYYHUR�OD�PDQFDWD�SDUWHFLSD]LRQH�D�SL��GHOOD�PHWj�GHOOH�VHGXWH�QHOO¶DUFR� GL� XQ� DQQR�� FRPSRUWD� OD� GHFDGHQ]D� GL� GLULWWR� GHL� PHPEUL� LQ� FDULFD� GD�GLFKLDUDUVL�D�FXUD�GHO�3UHVLGHQWH���� � ,�SURFHVVL�YHUEDOL�GHOOH�VHGXWH�GHOOD�&RPPLVVLRQH�(GLOL]LD�VRQR�ULSRUWDWL� LQ�DSSRVLWR�UHJLVWUR�H�GHYRQR�LQGLFDUH�L�YRWL�IDYRUHYROL��L�YRWL�FRQWUDUL�H�OH�HYHQWXDOL�GLFKLDUD]LRQL�GL�YRWR�FRQ�OH�UHODWLYH�PRWLYD]LRQL��GHWWL�SURFHVVL�YHUEDOL��GRSR�OD�ORUR�DSSURYD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�(GLOL]LD��VRQR�ILUPDWL�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�
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� � /D�&RPPLVVLRQH�(GLOL]LD�q�FKLDPDWD�DG�HVSULPHUH�LO�SURSULR�SDUHUH�VX�$� � 7XWWH� OH� RSHUH� VRWWRSRVWH� D� FRQFHVVLRQH� HGLOL]LD�� FRQ� HVFOXVLRQH� GHOOH� YDULDQWL� LQ�FRUVR� G¶RSHUD� D� FRQFHVVLRQL� JLj� ULODVFLDWH� FKH� VLDQR� DVVRJJHWWDWH� GDOOD� YLJHQWH�OHJLVOD]LRQH�D�GHQXQFLD�GL�LQL]LR�DWWLYLWj�HG�DO�GLVSRVWR�GL�FXL�DOO¶DUW����GHOOD�/HJJH���������H�V�P��%�� SURYYHGLPHQWL�GL�DQQXOODPHQWR�GL�FRQFHVVLRQH�HGLOL]LD���� /D &RPPLVVLRQH�(GLOL]LD�SXz�HVVHUH�DOWUHVu�VHQWLWD�LQ�PHULWR�DJOL�6WUXPHQWL�8UEDQLVWLFL�*HQHUDOL�QRQFKq�DG�RJQL�TXHVWLRQH�XUEDQLVWLFR�HGLOL]LD��LYL�FRPSUHVD�OD�GHILQL]LRQH�GHOOH�SUDWLFKH�GL�DEXVLYLVPR�HGLOL]LR�R�GL�FRQGRQR�HGLOL]LR��� � 2JQL� SUDWLFD� VRWWRSRVWD� DOO¶HVDPH� GHOOD� &RPPLVVLRQH� (GLOL]LD� GRYUj� HVVHUH�DFFRPSDJQDWD� GD� UHOD]LRQH� VFULWWD� GDO� IXQ]LRQDULR� UHVSRQVDELOH� GHOO¶8�7�&�� � (GLOL]LD�3ULYDWD�LQ�RUGLQH�DOOD�FRQIRUPLWj�GHO�SURJHWWR�DOOD�QRUPDWLYD�YLJHQWH�
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� � /D�&RPPLVVLRQH�(GLOL]LD�YLHQH�LQWHJUDWD�FRQ�GXH�HVSHUWL�LQ�PDWHULD�GL�EHOOH]]H�QDWXUDOL�VFHOWL� GDO� 6LQGDFR� QHOO¶DPELWR� GHOO¶$OER� 5HJLRQDOH� FRVWLWXLWR� D� QRUPD� GHOO¶DUW��� GHOOD�/HJJH�5HJLRQDOH����DJRVWR������Q������ � ,�SDUHUL�GHOOD�&RPPLVVLRQH�(GLOL]LD�,QWHJUDWD�VRQR�UHVL�VHSDUDWDPHQWH�ULVSHWWR�D�TXHOOL�GHOOD�&RPPLVVLRQH�(GLOL]LD�QHOOD�VXD�FRPSRVL]LRQH�QRQ�LQWHJUDWD���� 5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�GL�IXQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH(GLOL]LD�,QWHJUDWD���� 4XDQGR�L�SDUHUL�GHOLEHUDWL�GDOOD�&RPPLVVLRQH�(GLOL]LD�,QWHJUDWD�VL�GLVFRVWDQR�GDO�YRWR�DQFKH�GL�XQR�VROR�GHL�GXH�HVSHUWL��L�SDUHUL�VWHVVL�GHYRQR�HVVHUH�FRQJUXDPHQWH�PRWLYDWL�LQ�UHOD]LRQH�DOOH�VSHFLILFKH�DUJRPHQWD]LRQL�IRUPXODWH�GDJOL�HVSHUWL���� 2YH�VL�YHULILFKL�O¶LSRWHVL�GL�FXL�DO�FRPPD�SUHFHGHQWH�LO�)XQ]LRQDULR�VL�FRQIRUPD�D�WDOL�SDUHUL� QHO� ULODVFLR� GHO� WLWROR� DELOLWDWLYR� HGLOL]LR�� OR� VWHVVR� q� WHQXWR� DG� DOOHJDUH� DOOD�GRFXPHQWD]LRQH�GD�WUDVPHWWHUVL�DO�0LQLVWHUR�SHU�L�EHQL�&XOWXUDOL�HG�$PELHQWDOL�DL�VHQVL�
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� � /D�GRPDQGD�GL�FRQFHVVLRQH�HGLOL]LD�GHYH�HVVHUH�GLUHWWD�DO�&RPXQH�H�FRQWHQHUH�$�� OD�GHVFUL]LRQH�VRPPDULD�GHOO¶RSHUD�SHU�FXL�VL�ULFKLHGH�OD�FRQFHVVLRQH�H�O¶XELFD]LRQH�ULIHULWD�DOO¶DPELWR�XUEDQLVWLFR�H�R�WHUULWRULDOH�GL�SHUWLQHQ]D�QHO�FDVR�GL�LQWHUYHQWL�VXO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�%�� OH�JHQHUDOLWj��OD�ILUPD�H�O¶LQGLUL]]R�GHO�SURSULHWDULR�GHOO¶DUHD�H�R�GHOO¶LPPRELOH��R�GL�FKL�DEELD�WLWROR�SHU�ULFKLHGHUH�OD�FRQFHVVLRQH��& � OH�JHQHUDOLWj��OD�ILUPD��LO�QXPHUR�HG�LO�OXRJR�GL�,VFUL]LRQH�DOO¶$OER�3URIHVVLRQDOH�GHO�SURJHWWLVWD�� � $OOD�GRPDQGD�GHYRQR�HVVHUH�DOOHJDWL�$ � O¶HYHQWXDOH�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�DOODFFLDPHQWR�DOOD�SXEEOLFD�IRJQDWXUD��R�LQ�DVVHQ]D�� WLSR� GL� VFDULFR� GHOOH� DFTXH� UHIOXH� DL� VHQVL� GHOOD� /HJJH� ��������� H�VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� FRUUHGDWD� GDOOD� UHODWLYD� GRFXPHQWD]LRQH�ULIHULWD�LQ�SDUWLFRODUH�D�FDSWD]LRQL�LGURSRWDELOL�SUHVHQWL�QHOOD�]RQD�%� � O¶HYHQWXDOH�SURSRVWD�GL�FRQYHQ]LRQDPHQWR�QHL�FDVL� LQ�FXL� OR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�SUHYHGD�LO�ULFRUVR�DOOD�FRQFHVVLRQH�HGLOL]LD�FRQYHQ]LRQDWD�& � FRSLD�GHO�WLWROR�GL�SURSULHWj��DWWR��6XFFHVVLRQH��HFF����� � 2JQL� YDULD]LRQH� FRQFHUQHQWH� L� VRJJHWWL� VRSUD� LQGLFDWL� GHYH� HVVHUH� WHPSHVWLYDPHQWH�FRPXQLFDWD�DO�IXQ]LRQDULR���� /D�GRPDQGD�GHYH�HVVHUH�FRUUHGDWD�GDL�GRFXPHQWL�VSHFLILFDWL�DO�VXFFHVVLYR�DUWLFROR�
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� � $�FRUUHGR�GHOOD�GRPDQGD�GL�FRQFHVVLRQH�GHYRQR�HVVHUH�SURGRWWL�L�VHJXHQWL�HODERUDWL�$ � UHOD]LRQH�LOOXVWUDWLYD�QHOOD�TXDOH�GHYRQR�HVVHUH�SUHFLVDWL�
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�� O¶XELFD]LRQH�� OD� GLPHQVLRQH� H� OH� HYHQWXDOL� FDUDWWHULVWLFKH� G¶XVR� GHO� WHUUHQR� GD�DVVHUYLUH�DOO¶RSHUD�SURJHWWDWD�R�FRPXQTXH�GD�HVVD�LQWHUHVVDWR��� JOL�HVWUHPL�FRPSOHWL�GHO�WLSR�GL�SURYHQLHQ]D�GHOOD�SURSULHWj�GHOO¶LPPRELOH�FRQ�OD�SUHFLVD]LRQH�GHL�IUD]LRQDPHQWL�JLj�HIIHWWXDWL�HG�HYHQWXDOPHQWH�GD�HIIHWWXDUH��� LO� FRPSXWR� GHWWDJOLDWR� GHO� YROXPH� H� GHOOD� VXSHUILFLH� ORUGD� GL� SLDQR� GHOOH�FRVWUX]LRQL� HYHQWXDOPHQWH� JLj� HVLVWHQWL� VXO� WHUUHQR� GD� DVVHUYLUH� H� TXHOOL� GHOOD�FRVWUX]LRQH�SURJHWWDWD��QRQFKq�LO�UDSSRUWR�WUD�LO�YROXPH�JOREDOH�GHOOH�FRVWUX]LRQL�� HVLVWHQWL�H�LQ�SURJHWWR�� H�OD�VXSHUILFLH�GHO�WHUUHQR�GD�DVVHUYLUH��� OH�GHVWLQD]LRQL�G¶XVR�SUHYLVWH�H�OD�ORUR�GLVWULEX]LRQH�QHOOH�YDULH�SDUWL�GHOO¶HGLILFLR�R�GHO�WHUUHQR��� OH� FDUDWWHULVWLFKH� WLSRORJLFKH� HG� L�PDWHULDOL� GD� LPSLHJDUVL� QHOOD� FRVWUX]LRQH� FRQ�SDUWLFRODUH� ULJXDUGR� DOOH� VWUXWWXUH� SRUWDQWL� HG� DOOH� ILQLWXUH� HVWHUQH�� FRSHUWXUD�FRPSUHVH��� OD�FRQVLVWHQ]D�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�HYHQWXDOPHQWH�HVLVWHQWL�D�VHUYL]LR�GHOOD�FRVWUX]LRQH��� L� ULVXOWDWL� GHOOH� LQGDJLQL� GL� FDUDWWHUH� FRQRVFLWLYR� SUHOLPLQDUH� UHODWLYDPHQWH� DJOL�DFFHUWDPHQWL� GL� WLSR� VWUXWWXUDOH�� DUFKHRORJLFR�� WHFQRORJLFR� SHU� LO� EHQHVVHUH�DPELHQWDOH� HG� LO� ULVSDUPLR� HQHUJHWLFR�� QHO� FDVR� GL� LQWHUYHQWL� GD� HVHJXLUH� VXO�SDWULPRQLR� HVLVWHQWH�� OD� QRQ� QHFHVVLWj� GL� HVHJXLUH� L� VXGGHWWL� DFFHUWDPHQWL� GHYH�HVVHUH�GLFKLDUDWD�GDO�SURJHWWLVWD�%�� GRFXPHQWD]LRQH�FRPSUHQVLYD�GL�UHOD]LRQH�WHFQLFD��HODERUDWL�JHRWHFQLFL��JHRORJLFL�H�FDUWRJUDILFL�SUHGLVSRVWL�VHFRQGR�OD�QRUPDWLYD�GL�FXL�DO�'�0�����PDU]R�������& � FHUWLILFDWR� FDWDVWDOH� GHOOD� SURSULHWj�� ULODVFLDWR� GDO� FRPSHWHQWH� 8IILFLR� 7HFQLFR�(UDULDOH��HG�HVWUDWWR�GL�PDSSD�GHO�1XRYR�&DWDVWR��7HUUHQL�RYH�VLD�ULSRUWDWD�O¶HVDWWD�VXSHUILFLH�GD�DVVHUYLUH��R�DWWR�QRWDULOH�' � VWUDOFLR� FDUWRJUDILFR� GHO� 3LDQR� 7HUULWRULDOH� GL� &RRUGLQDPHQWR� 3DHVLVWLFR� GHOOD�5HJLRQH� /LJXULD� �DVVHWWL� LQVHGLDWLYR�� JHRPRUIRORJLFR� H� YHJHWD]LRQDOH�� FRQ�LQGLFD]LRQH�GHO�VLWR�GL�LQWHUYHQWR�( � VWUDOFLR� FDUWRJUDILFR� GHOOR� VWUXPHQWR� 8UEDQLVWLFR� *HQHUDOH� YLJHQWH� HG�HYHQWXDOPHQWH�GL�TXHOOR�DGRWWDWR��UHODWLYR�VLD�DO�VLWR�GL�LQWHUYHQWR�VLD�DL�WHUUHQL�GD�DVVHUYLUH�� FRQ� LQGLFD]LRQH� GHOOH� VWUDGH�� GHOO¶RULHQWDPHQWR� H� GHO� SHULPHWUR� GHOOH�DUHH�LQWHUHVVDWH��H�FRUUHGDWR�GD�HVWUDWWR�GHOOD�UHODWLYD�QRUPDWLYD�) � VWUDOFLR� GHOOD� &DUWD� 7HFQLFD� 5HJLRQDOH� LQ� VFDOD� �������� GHOOD� ]RQD� RJJHWWR�G¶LQWHUYHQWR�� QHOOD� TXDOH� VLDQR� UDSSUHVHQWDWH� OH� RSHUH� FRVWLWXHQWL� RJJHWWR� GHOOD�ULFKLHVWD�GL�FRQQHVVLRQH�DG�HGLILFDUH�* � OD� SRVLWLYD� SURQXQFLD� VXOOD� FRPSDWLELOLWj� DPELHQWDOH� D� QRUPD� GHOOD� /HJJH�5HJLRQDOH���� DSULOH������Q���� UHODWLYD�DL�SURJHWWL�GL�RSHUH�HG� LPSLDQWL�SUHYLVWL�QHJOL�DOOHJDWL���H���GHOOD�ULGHWWD�OHJJH�H�VHFRQGR�OH�QRUPH�WHFQLFKH�DSSURYDWH�FRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q�������LQ�GDWD����QRYHPEUH������+�� O¶DXWRFHUWLILFD]LRQH�LQ�RUGLQH�DOOD�SRVVLELOLWj�HGLILFDWRULD�GHO�ORWWR�LQ�TXHVWLRQH�, � GRFXPHQWD]LRQH� LOOXVWUDWLYD�H�SURJHWWXDOH�FRPH�GHILQLWD�GDOOD�/HJJH�5HJLRQDOH���OXJOLR������Q����LQ�FDVR�GL�LQVHGLDPHQWL�SURGXWWLYL�- � GRFXPHQWD]LRQH� LOOXVWUDWLYD� H�R� SURJHWWXDOH� DWWD� D� GLPRVWUDUH� LO� ULVSHWWR� GHOOD�QRUPDWLYD� LQ�PDWHULD� GL� FRQWHQLPHQWR� H� ULGX]LRQH� GHOO¶LQTXLQDPHQWR� DFXVWLFR� DL�VHQVL� GHOO¶DUW���� GHOOD� /HJJH�5HJLRQDOH� �� OXJOLR� ����� Q�� ��� H� GHOOH� SUHVFUL]LRQL�WHFQLFKH�GL�FXL�DOOD�GHOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH����JLXJQR������Q�������. � GRFXPHQWD]LRQH�LOOXVWUDWLYD�H�R�SURJHWWXDOH�GHJOL�LPSLDQWL�UHODWLYL�DG�HGLILFL�DGLELWL�DOOD�SHUPDQHQ]D�GHOOH�SHUVRQH��DL�VHQVL�GHOOD�/HJJH���PDU]R������Q�����H�UHODWLYD�QRUPDWLYD�GL�DWWXD]LRQH�
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/ � 6WXGLR�2UJDQLFR�G¶,QVLHPH��FRPSRVWR�GD�HODERUDWL�JUDILFL��IRWRJUDILFL�H�UHOD]LRQH��DL� VHQVL� GHOO¶DUW�� ��� ELV� GHOOH� 1RUPH� GL� $WWXD]LRQH� GHO� 3LDQR� WHUULWRULDOH� GL�&RRUGLQDPHQWR� 3DHVLVWLFR�� QHL� FDVL� SUHYLVWL� GDJOL� DUWLFROL� ���� ���� ���� ��� GHOOH�1RUPH�VWHVVH�0 � ³5HOD]LRQH� DJURQRPLFD� SHU� O¶HGLILFD]LRQH� LQ� ]RQD� DJULFROD� RYH� SUHVFULWWD� GDO�YLJHQWH�6WUXPHQWR�8UEDQLVWLFR�*HQHUDOH´�1 � SURJHWWR�IRUPDWR�GD�DOPHQR�L�VHJXHQWL�HODERUDWL���� GRFXPHQWD]LRQH� IRWRJUDILFD� D� FRORUL� GHO� VLWR� R� GHO� IDEEULFDWR� RJJHWWR� GL�LQWHUYHQWR��GL�GHWWDJOLR�H�SDQRUDPLFD��QHO�IRUPDWR�PLQLPR�GL����[���FP��RUGLQDWD�VX�FDUWRQFLQL�IRUPDWR�81,�$������[������FP���FRUUHGDWD�GL�SODQLPHWULD�LQ�VFDOD�DGHJXDWD�FRQ�O¶LQGLFD]LRQH�GHL�SXQWL�GL�ULSUHVD����SODQLPHWULD�JHQHUDOH�GHOOD� ORFDOLWj� LQ�VFDOD����������DJJLRUQDWD�HG�HVWHVD�SHU�XQ�UDJJLR�PLQLPR�GL�����PHWUL�D�SDUWLUH�GDOO¶RSHUD�SURJHWWDWD��FRPSUHQGHQWH�D��O¶LQGLFD]LRQH�LQ��FRORUH�URVVR�GHOO¶RSHUD�H�GHOOH�UHODWLYH�SHUWLQHQ]H�FRSHUWH�R�VFRSHUWH�E�� O¶LQGLFD]LRQH� LQ� FRORUH� YHUGH� GHOO¶DUHD� GD� DVVHUYLUH� R� FRPXQTXH� GL� TXHOOD�LQWHUHVVDWD�GDOOH�RSHUH�F��O¶RULHQWDPHQWR�G��OD�GHQRPLQD]LRQH�GHL�OXRJKL�H��JOL�HVWUHPL�FDWDVWDOL�LQWHUHVVDWL�QRQFKq�TXHOOL�GHJOL�LPPRELOL FRQILQDQWL�I�� O¶LQGLFD]LRQH� GHOOH� YROXPHWULH� HVLVWHQWL�� GLYHUVLILFDWH� SHU� VWDWR� GL�FRQVHUYD]LRQH�H�SHU�GHVWLQD]LRQH�G¶XVR����SODQLPHWULD�TXRWDWD�GHO�ORWWR�LQ�VFDOD�������FRQWHQHQWH�D�� O¶LQGLYLGXD]LRQH� GHOOH� YROXPHWULH� HVLVWHQWL�� FRQ� LQGLFD]LRQH� GL� TXHOOH� GD�PDQWHQHUH�DQFKH�SDU]LDOPHQWH�H�GL�TXHOOH�GD�GHPROLUH�E��LO�SHULPHWUR�GL�VHGLPH�H�O¶RULHQWDPHQWR�GHOO¶RSHUD�LQ�SURJHWWR�F��OH�GLVWDQ]H�GDL�FRQILQL��GDJOL�DOWUL�HGLILFL��GDOOH�VWUDGH�H�GDJOL�HYHQWXDOL�FRUVL�G¶DFTXD�SXEEOLFL�G��OD�ODUJKH]]D�GHOOH�VWUDGH�DGLDFHQWL�H�� O¶LQGLFD]LRQH� GHJOL� VSD]L� ULVHUYDWL� D� YHUGH� R� D� SDUFKHJJLR� VLD� SXEEOLFR� FKH�SULYDWR�H�SHUWLQHQ]LDOH�I��O¶LQGLFD]LRQH�GL�WXWWL�JOL�HGLILFL�FLUFRVWDQWL�FRQ�OH�ULVSHWWLYH�DOWH]]H�J��O¶LQGLFD]LRQH�GHOOH�GLWWH�FRQILQDQWL�K��OH�HYHQWXDOL�DOEHUDWXUH�HVLVWHQWL�L��JOL�DFFHVVL�SHGRQDOL�H�FDUUDELOL���� WXWWH� OH� SLDQWH�� OH� VH]LRQL� HG� L� SURVSHWWL� GHO� IDEEULFDWR� LQ� VFDOD� ������ FRQ�LQGLFD]LRQH�GHOOH�UHODWLYH�GHVWLQD]LRQL�G¶XVR�HVLVWHQWL�H�GL�SURJHWWR����SDUWLFRODUL�GL�SURVSHWWR��LQ�VFDOD�QRQ�LQIHULRUH�DG�������FRQ�O¶LQGLFD]LRQH�GL�WXWWL�L�PDWHULDOL�LPSLHJDWL��ORUR�WUDWWDPHQWR�H�FRORUH��DQDORJKL�SDUWLFRODUL�VRQR�ULFKLHVWL�SHU�UHFLQ]LRQL�H�FDQFHOODWH����SODQLPHWULD�LQ�VFDOD�������R��VH�GHO�FDVR��LQ�VFDOD�D�PLQRU�GHQRPLQDWRUH��GL�WXWWL�JOL� LPSLDQWL� SUHYLVWL� QHOO¶HGLILFLR�� TXDOL� DG� HVHPSLR� TXHOOR� LGULFR�� VDQLWDULR��IRJQDULR�� HOHWWULFR�� GL� ULVFDOGDPHQWR�� FRQGL]LRQDPHQWR� G¶DULD�� UDGLRWHOHYLVLYR� R�WHOHPDWLFR��GHO�JDV��GHJOL�DVFHQVRUL�H�PRQWDFDULFKL��GL�SURWH]LRQH�DQWLQFHQGLR�HG�DOODUPH�� WDOL� SURJHWWL� GHEERQR� HVVHUH� SUHGLVSRVWL� VXOOD� EDVH� GL� OHJHQGH�FRQYHQ]LRQDOPHQWH�LQ�XVR�ULSRUWDWH�QHOOD�VWHVVD�WDYROD���� LO�FRPSXWR�GHOOD�VXSHUILFLH�GL�ULIHULPHQWR�FRPH�GHILQLWD�GDOO¶DUWLFROR����FRPPD���� GHOOD� /HJJH� 5HJLRQDOH� �� DSULOH� ����� Q�� ��� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHOFRQWULEXWR� GL� FRQFHVVLRQH� HGLOL]LD� � HYHQWXDOPHQWH� GLVWLQWR� SHU� GLIIHUHQWL�
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GHVWLQD]LRQL� G¶XVR� TXDORUD� VL� WUDWWL� GL� SURJHWWR� D� IXQ]LRQH�PLVWD� H� O¶LQWHUHVVDWR�LQWHQGD�DYYDOHUVL�GHOOD�IDFROWj�GL�RWWHQHUH�LO�FDOFROR�DQDOLWLFR�FRPH�SUHYLVWR�GDOO¶DUW���� FRPPD� ��� GHOOD� /HJJH� 5HJLRQDOH� �� DSULOH� ����� Q�� ��� � QRQFKq�� QHL�SURJHWWL� UHODWLYL� DG� HGLILFL� GL� FLYLOH� DELWD]LRQH�� O¶LQGLYLGXD]LRQH�GHOOD� HYHQWXDOH�SUHVHQ]D�GL�XQD�R�SL��GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�VXSHULRUL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�/HJJH�5HJLRQDOH���DSULOH������Q��������LO�FRPSXWR�UHODWLYR�DOOH�VXSHUILFL�XWLOL�GHL�YDUL�ORFDOL���� GRFXPHQWD]LRQH� LOOXVWUDWLYD� H�R� JUDILFD� DWWHVWDQWH� LO� ULVSHWWR� GHOOD� QRUPDWLYD�VXOO¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�� � ,Q�SDUWLFRODUH��SHU�OD�UHDOL]]D]LRQH�GL�QXRYL�IDEEULFDWL�GHYRQR�HVVHUH�LQROWUH�SUHVHQWDWL�L�VHJXHQWL�HODERUDWL�LQ�VFDOD�������$�� WXWWL�L�SURVSHWWL�% � OH�SLDQWH�GL�RJQL�SLDQR��FRPSUHVL�JOL�LQWHUUDWL�HG�LO�VRWWRWHWWR��QRQFKq�GHOOH�SHUWLQHQ]H�R�GHL�ORFDOL�DFFHVVRUL�HVWHUQL�DO�IDEEULFDWR�& � OD�SODQLPHWULD�LQ�VFDOD�������GHOOH�SHUWLQHQ]H�VFRSHUWH�GHO�IDEEULFDWR�FRQ�LQGLFD]LRQH�GHOOH�VLQJROH�VXSHUILFL�' � OD�SLDQWD�GHOOD�FRSHUWXUD�FRQ�OD�UDSSUHVHQWD]LRQH�GL�WXWWH�OH�VRYUDVWUXWWXUH�R�YROXPL�WHFQLFL�( � DOPHQR� GXH� VH]LRQL� YHUWLFDOL� FRQ� OH� TXRWH� ULIHULWH� DO� ³SXQWR� ILVVR´� LQGLFDWR� QHOOD�SODQLPHWULD�LQ�VFDOD�������GL�FXL�DO�FRPPD�SUHFHGHQWH��SXQWR�����XQD�GHOOH�TXDOL�WDJOL�O¶HGLILFLR� VHFRQGR� OD� OLQHD� GL� PDVVLPD� SHQGHQ]D� GHO� WHUUHQR�� SHU� XQD� FRQJUXD�HVWHQVLRQH�D�PRQWH�HG�D�YDOOH�ULVSHWWR�DOO¶DOWH]]D�GHO�IDEEULFDWR�) � O¶LQGLYLGXD]LRQH�GHOOH�DUHH�FKH�VRQR�VWDWH�RJJHWWR�GL�HYHQWL�DOOXYLRQDOL�QRQFKq�GHOOH�DUHH�LQWHUHVVDWH�GD�YLQFROL�DUFKHRORJLFL�� � 1HOOH� SODQLPHWULH� H� QHOOH� SLDQWH� GL� SURJHWWR� GHYRQR� HVVHUH� LQGLFDWH� WXWWH� OH� RSHUH� GL�XUEDQL]]D]LRQH�SULPDULD��OH�HVLVWHQWL�LQ�FRORUH�QHUR�H�TXHOOH�D�SURJHWWR�LQ�FRORUH�URVVR��� � 2JQL�SLDQWD�R�VH]LRQH�GHYH�HVVHUH�TXRWDWD�QHOOH�VXH�SULQFLSDOL�GLPHQVLRQL��TXDOL�$ � ODUJKH]]D�LQWHUQD�GL�RJQL�ORFDOH�% � ODUJKH]]H�HG�DOWH]]H�GHOOH�DSHUWXUH�HVWHUQH�HG�LQWHUQH�& � VSHVVRUH�GHL�PXUL�'�� DOWH]]H�LQWHUQH�XWLOL�GHL�SLDQL��FRQ�VSHFLILFD]LRQH��QHO�FDVR�GL�VRODL�LQFOLQDWL��GL�TXHOOH�PDVVLPD��PHGLD�H�PLQLPD�(�� VSHVVRUH�GHL�VRODL�) � DOWH]]D��ODUJKH]]D�H�SURIRQGLWj�GHO�IDEEULFDWR�� � ,Q�FDVR�GL�FRQWUDVWR�IUD�UDSSUHVHQWD]LRQH�JUDILFD�H�TXRWH�QXPHULFKH��SUHYDOJRQR�TXHVWH�XOWLPH���� ,�SURJHWWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�HVLVWHQWL�GHYRQR�FRQWHQHUH�LQ�DJJLXQWD�DJOL�HODERUDWL�LQGLFDWL�DO�FRPPD���$ � XQ� HODERUDWR� UHFDQWH� LO� ULOLHYR� GHOOR� VWDWR� GL� IDWWR� FRPSUHQGHQWH� SLDQWH�� VH]LRQL� H�SURVSHWWL� � TXRWDWL� LQ� VFDOD�������GL� WXWWL� L� SLDQL� GHOO¶HGLILFLR�FRQ� LQGLFD]LRQH�GHOOH�GHVWLQD]LRQL�G¶XVR�LQ�DWWR�% � XQ�HODERUDWR�GL�UDIIURQWR�LQ�FXL�VLDQR�LQGLFDWL����LQ�FRORUH�QHUR�OH�RSHUH�HVLVWHQWL����LQ�FRORUH�JLDOOR�OH�GHPROL]LRQL�H�JOL�VFDYL����LQ�FRORUH�URVVR�OH�QXRYH�FRVWUX]LRQL�HG�L�ULHPSLPHQWL�� � 1HO�FDVR�FKH�LO�IDEEULFDWR�VL�SUHVHQWL�SDU]LDOPHQWH�GLUXWR��LO�)XQ]LRQDULR�SXz�ULFKLHGHUH���SHUL]LD�DVVHYHUDWD��UHGDWWD�GD�WHFQLFR�DELOLWDWR��FKH�TXDQWLILFKL�OD�YROXPHWULD�SUHHVLVWHQWH�GHO�IDEEULFDWR�GD�ULVWUXWWXUDUH�� � 7XWWL� JOL� HODERUDWL� D�FRUUHGR�GHOOD�GRPDQGD�GL�FRQFHVVLRQH�GHYRQR�HVVHUH�SURGRWWR� LQ�DOPHQR���FRSLH��H�GHYRQR�LQROWUH�UHFDUH�LO�WLPEUR�SURIHVVLRQDOH�H�OD�ILUPD�GHO�SURJHWWLVWD��
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OD� VFDOD� GHL� GLVHJQL�� OD� GDWD� GL� UHGD]LRQH� HG� RJQL� DOWUD� LQIRUPD]LRQH� QHFHVVDULD� DOOD�LQGLYLGXD]LRQH�XQLYRFD�GHOO¶HODERUDWR�PHGHVLPR�� � 7XWWH�OH�FRSLH�GHJOL�HODERUDWL�GHYRQR�HVVHUH�SLHJDWH�QHO�IRUPDWR�81,�$������[������FP���GHYRQR�FRQWHQHUH�O¶LQGLFD]LRQH�GHOO¶RJJHWWR�H�O¶XELFD]LRQH��LO�WLWROR�GHOO¶HODERUDWR��OH�JHQHUDOLWj� H� OD� ILUPD� GHO� SURSULHWDULR� R� GL� FKL� DEELD� WLWROR� D� ULFKLHGHUH� OD� FRQFHVVLRQH�HGLOL]LD�� QRQFKq� OD� ILUPD� HG� LO� WLPEUR� SURIHVVLRQDOH� GHO� SURJHWWLVWD� R� GHL� SURJHWWLVWL�DELOLWDWL��QRQ�VRQR�DPPHVVL�HODERUDWL�SLQ]DWL�D�OLEUHWWR��� � 4XDORUD� OD� QDWXUD� H� OH� FDUDWWHULVWLFKH� GHOO¶LQWHUYHQWR� VLDQR� WDOL� GD� QRQ� ULFKLHGHUH� OD�SURGX]LRQH� GL� DOFXQL� GHJOL� HODERUDWL� VRSUD� LQGLFDWL�� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�SRWUj� ULWHQHUH� DPPLVVLELOL� GRPDQGH� GL� FRQFHVVLRQH� HGLOL]LD� FRUUHGDWH� GD� XQ� PLQRU�QXPHUR�GL�HODERUDWL��VHPSUHFKq�TXHOOL�SURGRWWL�VLDQR�JLXGLFDWL�VXIILFLHQWL�SHU�XQ�FRUUHWWR�H�FRPSOHWR�HVDPH�GHO�UHODWLYR�SURJHWWR�
$UW����� 352&('85$�3(5�,/�5,/$6&,2�'(//(�&21&(66,21,�(',/,=,(

� � /D�SURFHGXUD�SHU� LO� ULODVFLR�GHOOH�FRQFHVVLRQL HGLOL]LH�q�GLVFLSOLQDWD�GDOO¶DUWLFROR���GHO�GHFUHWR� OHJJH���RWWREUH������Q�� ����� FRQYHUWLWR�QHOOD� OHJJH���GLFHPEUH������Q������H�VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� IHUPD� UHVWDQGR� O¶RVVHUYDQ]D� GL� RJQL� DOWUD�GLVSRVL]LRQH�LQ�PDWHULD�
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� � ,O�ULODVFLR��QHOOH�IRUPH�H�QHL�PRGL�SUHYLVWL�GDOOD�YLJHQWH�OHJLVOD]LRQH��GHOOD�FRQFHVVLRQH�HGLOL]LD��GHYH�HVVHUH�SUHFHGXWR�GDL�VHJXHQWL�DGHPSLPHQWL�D�FDULFR�GHO�ULFKLHGHQWH�$ � DFTXLVL]LRQH�GHL�SDUHUL�H�GHJOL�DWWL�DXWRUL]]DWLYL�GL�FRPSHWHQ]D�GL�$PPLQLVWUD]LRQL�HVWHUQH�DO�&RPXQH�SUHVFULWWL� FRPH�SUHYHQWLYL� DO� ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD�GDOOD�OHJLVOD]LRQH�YLJHQWH�TXDOL��D�WLWROR�HVHPSOLILFDWLYR���� OH�DXWRUL]]D]LRQL�GL�FXL�DOOD�/HJJH���JLXJQR������Q�������H����JLXJQR������Q������� H� VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL� RYYHUR�� LQ� GLIHWWR� GHL� UHODWLYL�YLQFROL��DSSRVLWD�DXWRFHUWLILFD]LRQH�LQ�WDO�VHQVR����LO�QXOOD�RVWD�GL�FXL�DOO¶DUWLFROR����GHOOD�/HJJH�5HJLRQDOH����IHEEUDLR������Q������� OH� DXWRUL]]D]LRQL� UHODWLYH�D� WHUUHQL� VRJJHWWL� D�YLQFROR�SHU� VFRSL� LGURJHRORJLFL�GL�FXL�DO�5HJLR�'HFUHWR����GLFHPEUH������Q�������H�VXH�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL����L�QXOOD�RVWD�LQ�PDWHULD�GL�SUHYHQ]LRQH�LQFHQGL�% � SDJDPHQWR�GHO�FRQWULEXWR�FRPPLVXUDWR�DOO¶LQFLGHQ]D�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�QRQFKq�DO�FRVWR�GL�FRVWUX]LRQH�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����JHQQDLR������Q������GHWHUPLQDWR�D�QRUPD�GHOOD�/HJJH�5HJLRQDOH���DSULOH������Q�����FRPH�PRGLILFDWD�GDOOD�/HJJH� UHJLRQDOH��� OXJOLR������Q������ H�SUHVWD]LRQH�GL� LGRQHH�JDUDQ]LH�� VRWWR�VSHFLH� GL� ILGHMXVVLRQH� EDQFDULD� R� GL� SROL]]D� FDX]LRQDOH� ULODVFLDWD� GD� LPSUHVD�DVVLFXUDWULFH�UHJRODUPHQWH�DXWRUL]]DWD��LQ�FDVR�GL�UDWHL]]D]LRQH�D�QRUPD�GHOO¶DUWLFROR�����FRPPD����GHOOD�/HJJH����JHQQDLR������Q�����H�GHOO¶DUWLFROR����GHOOD�/HJJH���DJRVWR������Q������FRPH�PRGLILFDWR�GDOOD�/HJJH�UHJLRQDOH���DSULOH������Q�����& � SUHVHQWD]LRQH� GL� DSSRVLWR� SURJHWWR� R�� LQ� DOWHUQDWLYD�� GL� UHOD]LRQH� GHVFULWWLYD� HG�LOOXVWUDWD�GHOOH�RSHUH�GL�VLVWHPD]LRQH�GHL�OXRJKL�SUHYLVWH�GDOO¶DUW�����FRPPD����GHOOD�/HJJH�5HJLRQDOH� �� DSULOH� ����� Q�� ���� QHL� FDVL� LQ� FXL� LQ� SUHVHQ]D� GL� LQWHUYHQWR� GL�LQVHGLDPHQWR�� DPSOLDPHQWR� R� ULVWUXWWXUD]LRQH� GL� HGLILFL� SURGXWWLYL� FRPH� GHILQLWL�GDOO¶DUWLFROR� ��� FRPPD� ��� OHWW�� H��� GHOOD� PHGHVLPD� OHJJH�� OH� RSHUH� VWHVVH� VLDQR�
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ULWHQXWH� QHFHVVDULH� GDO�&RPXQH� LQ� FRQVHJXHQ]D� GHJOL� HIIHWWL� VXO� WHUULWRULR�SURGRWWL�GDOO¶LQWHUYHQWR�VWHVVR�' � LQ� FDVR� GL� HVHFX]LRQH� GLUHWWD� GL� RSHUH� GL� XUEDQL]]D]LRQH� GD� SDUWH� GHO� ULFKLHGHQWH��SUHVHQWD]LRQH�GL�DWWR�GL�LPSHJQR�H�GL�FRPSXWR�PHWULFR�HVWLPDWLYR�GDL�TXDOL�ULVXOWLQR�O¶DFFHWWD]LRQH� GD� SDUWH� GHOOR� VWHVVR� GHOOH�PRGDOLWj� H� GHOOH� JDUDQ]LH� VWDELOLWH� GDOOD�'HOLEHUD]LRQH� GHO� &RQVLJOLR� FRPXQDOH� GL� FXL� DOO¶DUW����� FRPPD� ��� GHOOD� /HJJH�UHJLRQDOH� �� DSULOH� ����� Q�� ���� QRQFKq� L� FRVWL� GD� VRVWHQHUH� GDOO¶LQWHUHVVDWR� IHUPR�UHVWDQGR�FRPXQTXH�LO�ORUR�VFRPSXWR�QHL�OLPLWL�LQGLFDWL�GDOO¶DUW������FRPPD����GHOOD�ULGHWWD�OHJJH�5HJLRQDOH���DSULOH������Q����( � UHOD]LRQH�WHFQLFR�LOOXVWUDWLYD�FRQ�OD�TXDOH�YHQJD�GLPRVWUDWD�OD�ULFRQGXFLELOLWj�GL�XQ�LQWHUYHQWR� GL� ULVWUXWWXUD]LRQH� HGLOL]LD� DG� XQD� GHOOH� IDWWLVSHFLH� SUHYLVWH� GDOOD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�/HJJH�5HJLRQDOH���DSULOH������Q�����DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOR�VFRQWR�GHO�FRQWULEXWR�GLFRQFHVVLRQH� HGLOL]LD�� TXDORUD� FRQ� GHWWR� SURYYHGLPHQWR� FRQVLOLDUH� VLDQR� VWDWH�SUHYLVWH�SL��FDWHJRULH�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�D�TXHVWL�ILQL�) � ULFKLHVWD�GL�HVRQHUR�GDO�SDJDPHQWR�GHOOD�TXRWD�GHO�FRQWULEXWR�GL�FRQFHVVLRQH�HGLOL]LD�DIIHUHQWH� DO� FRVWR� GL FRVWUX]LRQH� QHL�PRGL�� QHL� WHUPLQL� HG� DOOH� FRQGL]LRQL� VWDELOLWH�GDOO¶DUWLFROR� �� GHOOD� /HJJH� ��� JHQQDLR� ����� Q�� ��� H� GDL� SURYYHGLPHQWL� UHJLRQDOL�HPDQDWL�LQ�VXD�DWWXD]LRQH�� � ,Q�FDVR�GL�QXRYH�FRVWUX]LRQL� O¶DVVHUYLPHQWR�GHL� WHUUHQL�D� WDO� ILQH�QHFHVVDUL� H�DOO¶XRSR�LQGLYLGXDWR�QHOO¶HVWUDWWR�GL�PDSSD�GHO�1XRYR�&DWDVWR�7HUUHQL�DOOHJDWR�DOOD�GRPDQGD�GL�FRQFHVVLRQH� D� IDYRUH� GHO� &RPXQH� FRQVHJXH� TXDOH� HIIHWWR� QDWXUDOH� GHO� ULODVFLR� GHO�UHODWLYR�WLWROR�HGLOL]LR��,Q�RJQL�FDVR�WDOL�DVVHUYLPHQWL�GHYRQR�HVVHUH�ULSRUWDWL�LQ�DSSRVLWR�UHSHUWRULR�� FRPSRVWR� GL� SODQLPHWULD� H� UHJLVWUR�� WHQXWR� GDO� &RPXQH�� /D� &LYLFD�$PPLQLVWUD]LRQH� KD� FRPXQTXH� IDFROWj�� LQ� DOWHUQDWLYD� D� TXDQWR� VRSUD�� GL� VXERUGLQDUH�DOO¶DWWR�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD�O¶HIILFDFLD�GHOOD�VWHVVD�DOO¶DVVHUYLPHQWR�GHL�WHUUHQL� D� IDYRUH� GHO� &RPXQH� PHGLDQWH� DWWR� UHJRODUPHQWH� WUDVFULWWR� QHL� UHJLVWUL�LPPRELOLDUL���� /D�FRQFHVVLRQH�HGLOL]LD�ULODVFLDWD�GDO�)XQ]LRQDULR��D�QRUPD�GHO�SUHVHQWH�DUWLFROR��TXDORUD�VLD� DQFKH� FRPSUHQVLYD� GHOO¶DXWRUL]]D]LRQH� SDHVLVWLFR�DPELHQWDOH� GL� FXL� DOO¶DUWLFROR� ��GHOOD�OHJJH����JLXJQR������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�� D�WHUPLQL�GHOO¶DUWLFROR���GHOOD� /HJJH� UHJLRQDOH� ��� PDU]R� ����� Q�� ��� H� VXH� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL� � q� WUDVPHVVD� FRQ� L� UHODWLYL� DOOHJDWL� DO�0LQLVWHUR SHU� L� %HQL�$PELHQWDOL� H�&XOWXUDOL� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW����� FRPPD� ��� GHO� GHFUHWR� 3UHVLGHQWH� GHOOD�5HSXEEOLFD���� OXJOLR������Q������FRPH�LQWHJUDWR�GDO�GHFUHWR�OHJJH����JLXJQR������Q�������FRPH�FRQYHUWLWR�QHOOD�/HJJH���DJRVWR������Q������� � 'HOO¶DYYHQXWR� ULODVFLR� GHOOD� FRQFHVVLRQH� HGLOL]LD� YLHQH� GDWD� QRWL]LD� GD� SDUWH� GHO�IXQ]LRQDULR�� DL� VHQVL� GHOO¶DUW����� FRPPD� ��� GHOOD� /HJJH� ��� DJRVWR� ����� Q�� ����� H�VXFFHVVLYH�PRGLILFD]LRQL� HG� LQWHJUD]LRQL��PHGLDQWH� DIILVVLRQH� GHOOD� VWHVVD�� SHU� HVWUDWWR�DOO¶$OER� 3UHWRULR� FRQ� OD� VSHFLILFD]LRQH� GHOOH� RSHUH� GD� HVHJXLUH�� GHO� WLWRODUH� H� GHOOD�ORFDOLWj�LQWHUHVVDWD�� � 1HOO¶DWWR�GL�FRQFHVVLRQH�GHYRQR�HVVHUH�LQGLFDWL�L�WHUPLQL�GL�LQL]LR�H�GL�XOWLPD]LRQH�GHL�ODYRUL�SUHYLVWL�GDOO¶DUW���GHOOD�/HJJH����JHQQDLR������Q������ � (¶� FRQVHQWLWR� O¶HVHUFL]LR� GHO� GLULWWR� GL� DFFHVVR� DJOL� DWWL� VHFRQGR� OH� QRUPH� GL� FXL�DOO¶DUW����� FRPPD� ��� GHOOD� /HJJH� ���������� Q�� ����� HG� LQ� FRQIRUPLWj� DOOD� /HJJH� Q�����������UHFHSLWD�QHO�YLJHQWH�5HJRODPHQWR�SHU�OD�SDUWHFLSD]LRQH�SRSRODUH�
$UW������ 9$/,',7$¶�(�'(&$'(1=$�'(//$�&21&(66,21(�(',/,=,$
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��� 9DOLGLWj�H�FDUDWWHULVWLFKH�GHOOD�FRQFHVVLRQH�HGLOL]LD�VRQR�VWDELOLWH�GDOOD�/HJJH��DUWLFROR���/�����JHQQDLR������Q������ � /D�FRQFHVVLRQH�HGLOL]LD�DL�ILQL�GHO�FRPSXWR�GHO�SHULRGR�GL�VXD�YDOLGLWj�DVVXPH HIILFDFLD�GDOOD�GDWD�GL�ULODVFLR����� 4XDORUD�HQWUR�WDOH�WHUPLQH�L�ODYRUL�QRQ�VLDQR�VWDWL�LQL]LDWL�OD�FRQFHVVLRQH�HGLOL]LD�GHYH�FRQVLGHUDUVL�GHFDGXWD�VHQ]D�SRVVLELOLWj�GL�SURURJD�FRQ�FRQVHJXHQWH�REEOLJR�GHO�&RPXQH�GL�UHVWLWX]LRQH�GHOOH�VRPPH�SDJDWH�D�WLWROR�GL�FRQWULEXWR�FRQFHVVRULR�VDOYR�LO�FDVR�LQ�FXL�O¶LQWHUHVVDWR�LQWHQGD�DQFRUD�UHDOL]]DUH�O¶RSHUD��H�SUHVHQWL�LVWDQ]D�GLUHWWD�DG�RWWHQHUH�XQD�QXRYD�FRQFHVVLRQH�HGLOL]LD�� � /D� GHFDGHQ]D� GHOOD� FRQFHVVLRQH� HGLOL]LD� VL� YHULILFD� DOWUHVu� TXDQGR� OH�RSHUH�QRQ� VLDQR�VWDWH� XOWLPDWH� QHO� WHUPLQH� LQGLFDWR� QHOOD� FRQFHVVLRQH� VWHVVD�� FKH� QRQ� SXz� FRPXQTXH�HVVHUH�VXSHULRUH�D�WUH�DQQL�GDOOD�GDWD�GL�ULODVFLR��VDOYR�FKH�GHWWR�WHUPLQH�YHQJD�SURURJDWR�� DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�/HJJH����JHQQDLR������Q����� � FRQ PRWLYDWR�SURYYHGLPHQWR��SHU�IDWWL�HVWUDQHL�DOOD�YRORQWj�GHO�FRQFHVVLRQDULR��FKH�VLDQR�VRSUDYYHQXWL�D�ULWDUGDUH�L�ODYRUL�GXUDQWH�OD�ORUR�HVHFX]LRQH�SUHYLD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�GL�YDOLGLWj�GHOOD�FRQFHVVLRQH�HGLOL]LD�� � /¶HQWUDWD� LQ� YLJRUH� GL� QXRYH� SUHYLVLRQL� XUEDQLVWLFKH� FRPSRUWD�� DL� VHQVL� GHOO¶DUW�� ����FRPPD� ����� GHOOD� OHJJH� ��� DJRVWR� ����� Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL��OD�GHFDGHQ]D�GHOOH�FRQFHVVLRQL�HGLOL]LH�LQ�FRQWUDVWR�FRQ�GHWWH�SUHYLVLRQL��OD�FRQFHVVLRQH� HGLOL]LD� FRQVHUYD� FRPXQTXH� OD� VXD� SLHQD� YDOLGLWj� HG� HIILFDFLD� TXDORUD� L�ODYRUL�VLDQR�VWDWL�LQL]LDWL�H�YHQJDQR�FRPSOHWDWL�HQWUR�WUH�DQQL�GDOOD�GDWD�GL�ULODVFLR�R�QHO�GLYHUVR�WHUPLQH�JLj�VWDELOLWR�QHOOD�FRQFHVVLRQH�HGLOL]LD�� � /D� GHFDGHQ]D� GHOOD� FRQFHVVLRQH� HGLOL]LD� GHYH� HVVHUH� GLFKLDUDWD� GDO� IXQ]LRQDULR� FRQ�DSSRVLWR�DWWR�GD�QRWLILFDUVL�DL�VRJJHWWL�LQWHUHVVDWL�
$UW������ 23(5(�62**(77(�$'�$8725,==$=,21(�(',/,=,$

� � 1HL� FRQIURQWL� GHL� SURJHWWL� GL� RSHUH� VRJJHWWH� D� QRUPD� GHOOD� YLJHQWH� OHJLVOD]LRQH� LQ�PDWHULD� DG� DXWRUL]]D]LRQH� HGLOL]LD� RSHUDQR� LQ� TXDQWR� DSSOLFDELOL� OH� GLVSRVL]LRQL� GL� FXL�DOO¶DUW����� � /¶DXWRUL]]D]LRQH� HGLOL]LD� GHFDGH� TXDORUD� OH� UHODWLYH� RSHUH� QRQ� YHQJDQR� LQL]LDWH� H�XOWLPDWH�QHL�WHUPLQL�LYL�LQGLFDWL�IHUPR�UHVWDQGR�LO�GLVSRVWR�GL FXL�DOO¶DUW���������FRPPD��GHOOD�/HJJH�8UEDQLVWLFD�Q������������H�V�P���/D�GHFDGHQ]D�GHOO¶DXWRUL]]D]LRQH�HGLOL]LD�GHYH� HVVHUH� GLFKLDUDWD� GDO� )XQ]LRQDULR� FRQ� DSSRVLWR� DWWR� GD� QRWLILFDUVL� DL� VRJJHWWL�LQWHUHVVDWL�
$UW������ 23(5(�62**(77(�$�'(181&,$�',�,1,=,2�$77,9,7$¶

��� 1HL�FDVL�LQ�FXL�OD�YLJHQWH�OHJLVOD]LRQH�SUHYHGD�LQ�OXRJR�GHO�ULODVFLR�GHOOD�FRQFHVVLRQH�R�GHOO¶DXWRUL]]D]LRQH� OD� PHUD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� O¶LQWHUHVVDWR� GHYH� IRUQLUH� D�FRUUHGR�GL�GHWWD�GHQXQFLD��TXDQWR�VHJXH�$ � O¶DXWRFHUWLILFD]LRQH�FKH�QRQ� ULFRUURQR� OH�FRQGL]LRQL�SUHFOXVLYH�GHOOD�SUHVHQWD]LRQH�GHOOD�GHQXQFLD�FRPH�GD�DUW����FRPPD���'�/��Q�����������FRQYHUWLWR�LQ�/�����������FRPH�PRGLILFDWR�GDOO¶DUW����FRPPD�����GHOOD�/�������������Q������H�V�P��% � OD�GHVFUL]LRQH�VRPPDULD�GHOO¶RSHUD�H�O¶XELFD]LRQH�GHOOD�UHODWLYD�DUHD�& � OH�JHQHUDOLWj��OD�ILUPD�H�O¶LQGLUL]]R�GHO�SURSULHWDULR�GHOO¶DUHD�H�R�GHOO¶LPPRELOH��R�GL�FKL�DEELD�WLWROR�SHU�HVHJXLUH�JOL�LQWHUYHQWL�' � OH�JHQHUDOLWj�� OD� ILUPD�� LO�QXPHUR�H�JOL�HVWUHPL�GL� LVFUL]LRQH�DOO¶$OER�3URIHVVLRQDOH�GHO�SURJHWWLVWD�H��RYH�QHFHVVDUL��GHO�GLUHWWRUH�GHL�ODYRUL�



��

( � XQD� UHOD]LRQH� LOOXVWUDWLYD� GHOO¶LQWHUYHQWR� QHOOD� TXDOH� GHYRQR� HVVHUH� SUHFLVDWL� *OL�HOHPHQWL� FKH� DVVHYHULQR� OD� FRQIRUPLWj� GHOO¶LQWHUYHQWR� ULVSHWWR� DOOD� VWUXPHQWD]LRQH�XUEDQLVWLFD�FRPXQDOH�YLJHQWH�HG�DGRWWDWD��HG�DO�UHJRODPHQWR�HGLOL]LR�YLJHQWH�) � FHUWLILFDWR� FDWDVWDOH� GHOOD� SURSULHWj�� ULODVFLDWR� GDO� FRPSHWHQWH� 8IILFLR� 7HFQLFR�(UDULDOH��HG�HVWUDWWR�GL�PDSSD�GHO�1XRYR�&DWDVWR�7HUUHQL�R�DWWR�QRWDULOH�* � HOHPHQWL�SURJHWWXDOL�FRVWLWXLWL�GD���� GRFXPHQWD]LRQH� IRWRJUDILFD� GHO� VLWR�� GHO� IDEEULFDWR� R� GHOO¶XQLWj� LPPRELOLDUH�RJJHWWR�GL�LQWHUYHQWR���� SODQLPHWULD� GHO� VLWR� LQ� VFDOD� ������ H�R� SLDQWD� GHOO¶XQLWj� LPPRELOLDUH� LQ� VFDOD�������FRQ�LQGLFD]LRQH�GHOOH�SULQFLSDOL�GLPHQVLRQL����SURVSHWWL�LQ�VFDOD����������VH]LRQL�LQ�VFDOD�������FRQ�LQGLFD]LRQH�GHOOH�SULQFLSDOL�GLPHQVLRQL����WDYROH�GL�UDIIURQWR�LQ�VFDOD�������LQ�FDVR�GL�LQWHUYHQWL�VX�IDEEULFDWL�HVLVWHQWL���� GRFXPHQWD]LRQH� LOOXVWUDWLYD� H�R� SURJHWWXDOH� FRQFHUQHQWH� OD� VLFXUH]]D� GHJOL�LPSLDQWL� UHODWLYL� DG� HGLILFL� DGLELWL� DOOD� SHUPDQHQ]D� GHOOH� SHUVRQH� DL� VHQVL� GHOOD�/HJJH���PDU]R������Q�����H�UHODWLYD�QRUPDWLYD�GL�DWWXD]LRQH��� � 2JQL� SLDQWD� R� VH]LRQH� QHOOD� SDUWH� LQWHUHVVDWD� GDOO¶LQWHUYHQWR� DVVRJJHWWDWR� D� GHQXQFLD�GHYH�HVVHUH�TXRWDWD�QHOOH�VXH SULQFLSDOL�GLPHQVLRQL��TXDOL�$�� ODUJKH]]H�HVWHUQH�HG�LQWHUQH�GL�RJQL�ORFDOH�% � ODUJKH]]H�HG�DOWH]]H��GHOOH�DSHUWXUH�HVWHUQH�HG�LQWHUQH�&�� VSHVVRUH�GHL�PXUL�' � DOWH]]H� LQWHUQH� XWLOL� GHL� SLDQL�� FRQ� VSHFLILFD]LRQH�� QHO� FDVR� GL� VRODL� LQFOLQDWL�� GL�TXHOOD�PDVVLPD��PHGLD�H�PLQLPD�( � VSHVVRUH�GHL�VRODL�) � DOWH]]D�GHO�IDEEULFDWR�� � ,O�SURJHWWLVWD�DELOLWDWR��DG�DYYHQXWD�XOWLPD]LRQH�GHL�ODYRUL��GHYH�HPHWWHUH�XQ�FHUWLILFDWR�GL�FROODXGR�ILQDOH�FKH�DWWHVWL�OD�FRQIRUPLWj�GHOO¶RSHUD�DO�SURJHWWR�SUHVHQWDWR�� � 5HVWD�IHUPD�O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�FDXWHODUL�H�VDQ]LRQDWRULH�GL�OHJJH�RYH�VLD�VWDWD� SUHVHQWDWD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� DO� GL� IXRUL� GHL� FDVL� HG� LQ� GLIHWWR� GHL�SUHVXSSRVWL�H�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOOD�YLJHQWH�OHJLVOD]LRQH�LQ�PDWHULD�
$UW������ 23(5(�,17(51(

$L�ILQL�GHOO¶DSSOLFD]LRQH�GHOO¶DUW����GHOOD�/HJJH����IHEEUDLR������Q�����H�V�P��OD�UHOD]LRQH�DVVHYHUDWD�GD�SUHVHQWDUVL�D�FXUD�GHOO¶LQWHUHVVDWR�GHYH�FRQWHQHUH�JOL�HOHPHQWL�H�JOL�HODERUDWL�LQGLFDWL�QHO�SUHFHGHQWH�DUW�����LQ�TXDQWR�DSSOLFDELOH�
$UW������ 23(5(�85*(17,

�� � 1HO� FDVR� LQ� FXL� ULFRUUDQR� FRQGL]LRQL� GL� SHULFROR� SHU� OD� VWDELOLWj� GHJOL� LPPRELOL� H�O¶LQFROXPLWj� GHOOH� SHUVRQH� LO� SURSULHWDULR� R� VRJJHWWR� DYHQWH� WLWROR� SXz� SURFHGHUH� DOOD�ULPR]LRQH�GHOOH�FRQGL]LRQL�GL�SHULFROR��VHQ]D�SUHYHQWLYD�DFTXLVL]LRQH�GHO�GHELWR�WLWROR�HGLOL]LR��PD�VRWWR�OD�VXD�SHUVRQDOH�UHVSRQVDELOLWj���� (¶�FRPXQTXH�IDWWR�REEOLJR�DO�SURSULHWDULR�R�VRJJHWWR�DYHQWH�WLWROR�GL�GDUQH�LPPHGLDWD�FRPXQLFD]LRQH�DO�6LQGDFR��IHUPR�UHVWDQGR�O¶REEOLJR�GL�SUHVHQWDUH�OD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�R�OD�GRPDQGD�GL�DXWRUL]]D]LRQH�R�FRQFHVVLRQH�HGLOL]LD�HQWUR����JLRUQL�GDOO¶LQL]LR�GHL� ODYRUL� H� GL� DFTXLVLUH� OH� DXWRUL]]D]LRQL� D� YDULR� WLWROR� SUHVFULWWH� GDOOD� YLJHQWH�OHJLVOD]LRQH�
7,72/2�,,,



��

1250(�3(5�/¶(6(&8=,21(�'(,�/$925,
$UW������ ,1,=,2�'(,�/$925,

� � ,O� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLOL]LD� SULPD� GHOO¶LQL]LR� GHL� ODYRUL� GHYH� GDUQH�FRPXQLFD]LRQH� DO� )XQ]LRQDULR� � D�PH]]R� GL� UDFFRPDQGDWD� R� FRQVHJQD� D�PDQR� � FRQ�VSHFLILFD]LRQH�$� GHO�QRPLQDWLYR��GHOOD�TXDOLILFD�H�GHOOD�UHVLGHQ]D�GHO�GLUHWWRUH�GHL�ODYRUL�%�� GHO�QRPLQDWLYR�H�GHOOD�UHVLGHQ]D�GHO�FRVWUXWWRUH��� � $L� VHQVL� GHOO¶DUWLFROR� ��� FRPPL� �� H� ��� GHOOD� OHJJH� UHJLRQDOH� ��� DSULOH� ����� Q�� ��FRVWLWXLVFH� LQL]LR� GHL� ODYRUL� O¶LPSLDQWR� GHO� FDQWLHUH� H� OD� HVHFX]LRQH� GL� RSHUH� YROWH�DOO¶HIIHWWLYD� UHDOL]]D]LRQH� GHO� IDEEULFDWR�� SHU� FRQWUR� QRQ� FRQFUHWD� O¶LQL]LR� GHL� ODYRUL�O¶HVHFX]LRQH�GL�PRGHVWL�VFDYL�H�VEDQFDPHQWL��OD�VROD�SRVD�GL�SLODVWUL�R�TXDQW¶DOWUR�SXU�FRVWLWXHQGR� RSHUD� HGLOL]LD�� QRQ� VLD� RELHWWLYDPHQWH� LQGLUL]]DWR� DO� ULVXOWDWR�GHOO¶HIIHWWXD]LRQH�GHOOD�FRVWUX]LRQH���� ,O�GLUHWWRUH�GHL�ODYRUL�HG�LO�FRVWUXWWRUH�D�ORUR�YROWD��DQFKH�PHGLDQWH�DWWL�VHSDUDWL��GHYRQR�FRPXQLFDUH� DO� )XQ]LRQDULR�� VHPSUH� SULPD� GHOO¶LQL]LR� GHL� ODYRUL�� O¶DFFHWWD]LRQH�GHOO¶LQFDULFR�ULVSHWWLYDPHQWH�ORUR�DIILGDWR��� � 2JQL� H� TXDOVLDVL� YDULD]LRQH� VXFFHVVLYD� GHYH� HVVHUH� WHPSHVWLYDPHQWH� FRPXQLFDWD� DO�)XQ]LRQDULR�FRQ�OH�PRGDOLWj�GL�FXL�VRSUD���� ,O� WLWRODUH�GHOOD�FRQFHVVLRQH�HGLOL]LD��LO�FRPPLWWHQWH�HG�LO�FRVWUXWWRUH�VRQR�UHVSRQVDELOL�GHOOD�FRQIRUPLWj�GHOOH�RSHUH�DOOD�QRUPDWLYD�XUEDQLVWLFD��DOOH�SUHYLVLRQL�GHOOR�VWUXPHQWR�XUEDQLVWLFR� JHQHUDOH� QRQFKq� � XQLWDPHQWH� DO� GLUHWWRUH� GHL� ODYRUL� � D� TXHOOH� GHOOD�FRQFHVVLRQH� HGLOL]LD� H� DOOH� PRGDOLWj� HVHFXWLYH� VWDELOLWH� GDOOD� PHGHVLPD�� QHL� WHUPLQL�ILVVDWL�GDOOD�YLJHQWH�OHJLVOD]LRQH�LQ�PDWHULD�H�VHJQDWDPHQWH�DOO¶DUWLFROR���GHOOD�OHJJH����IHEEUDLR� ����� Q�� ���� FRVu� FRPH� PRGLILFDWR� GDOO¶DUWLFROR� �� ELV� GHO� GHFUHWR� OHJJH� ���DSULOH������Q������FRPH�FRQYHUWLWR�LQ�OHJJH����JLXJQR������Q������� � &RQWHVWXDOPHQWH� DOOD� GHQXQFLD� GL� LQL]LR� ODYRUL� GRYUj� HVVHUH� GHSRVLWDWD� FRSLD�GHOO¶DYYHQXWD� GHQXQFLD� GHL� ODYRUL� SUHYLVWD� GDOO¶DUW�� �� GHOOD�/HJJH� ���������� UHODWLYD�DOOH�RSHUH� LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD�� � &RQWHVWXDOPHQWH� DOOD� GHQXQFLD� GL� LQL]LR� ODYRUL� GRYUDQQR� HVVHUH� GHSRVLWDWH� Q��� FRSLH�GHJOL� HODERUDWL� SUHYLVWL� GDOO¶DUW����GHOOD�/HJJH���������H�GDO� UHODWLYR� UHJRODPHQWR�GL�DWWXD]LRQH�'�3�5���������
$UW������ 3817,�),66,

��� 3ULPD�GL�LQL]LDUH�XQ�LQWHUYHQWR�GL�QXRYD�FRVWUX]LRQH�R�GL�DPSOLDPHQWR�HFFHGHQWH�TXHOOR�HQWUR� VRJOLH� SUHGHWHUPLQDWH� GDOOR� VWUXPHQWR� XUEDQLVWLFR� JHQHUDOH� H� ILQDOL]]DWR� DG�DGHJXDPHQWL� LJLHQLFR�VDQLWDUL� R� WHFQRORJLFR�IXQ]LRQDOL�� LO� WLWRODUH� GHOOD� FRQFHVVLRQH�HGLOL]LD� q� WHQXWR� D� ULFKLHGHUH� DO� )XQ]LRQDULR� O¶DVVHJQD]LRQH� VXO� WHUUHQR� GHL� FDSLVDOGL�SODQLPHWULFL�HG�DOWLPHWULFL�DL�TXDOL�GHYH�HVVHUH�ULIHULWD�OD�FRVWUX]LRQH��ROWUH�DL�SXQWL�GL�LPPLVVLRQH� GHJOL� VFDULFKL� QHOOD� IRJQDWXUD� FRPXQDOH� HG� DL� SXQWL� GL� SUHVD�GHOO¶DFTXHGRWWR�� RYH� HVLVWD�� H� GL� WXWWL� JOL� DOWUL� LPSLDQWL� HVLVWHQWL� UHODWLYL� DOOH� RSHUH� GL�XUEDQL]]D]LRQH�SULPDULD�HQWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�



��

� � /H�RSHUD]LRQL�GL�FXL�DO�SULPR�FRPPD�VRQR�HVHJXLWH�GD�SHUVRQDOH�GHO�&RPXQH��RSSXUH�PHVVR�D�GLVSRVL]LRQH�GDO�FRQFHVVLRQDULR�H�GDOO¶DVVXQWRUH�GHL� ODYRUL�VRWWR� OD�GLUH]LRQH�GL�XQ�)XQ]LRQDULR�FRPXQDOH��ELV�� 'HOOH�RSHUD]LRQL�GL�FXL�DO�SULPR�FRPPD�q�UHGDWWR�YHUEDOH��FKH�YLHQH�VRWWRVFULWWR�DQFKH�GDOOH�SDUWL�SULYDWH�SHU�SUHVD�G¶DWWR��OD�YLVLWD�GHYH�HVVHUH�HVHJXLWD�GD�SDUWH�GHJOL�XIILFL�WHFQLFL�FRPXQDOL�HQWUR�WUHQWD�JLRUQL�GDOOD�ULFKLHVWD�� � 7UDVFRUVR�LO�WHUPLQH�SHU�O¶HIIHWWXD]LRQH�GHOOD�YLVLWD��GL�FXL�DO�FRPPD�SUHFHGHQWH��L�ODYRUL�SRVVRQR� HVVHUH� LQL]LDWL�� LQ� WDO� FDVR� LO� GLUHWWRUH� GHL� ODYRUL� WUDVPHWWHUj� DO�&RPXQH� XQD�DSSRVLWD� UHOD]LRQH�� VRWWRVFULWWD� DQFKH� GDOO¶LPSUHVD� HVHFXWULFH�� FKH� FRQWHQJD� LQ�PRGR�GHWWDJOLDWR� OH� TXRWH� GL� OLYHOOR� GHO� IDEEULFDWR� ULIHULWH� DL� FDSLVDOGL� LQGLYLGXDWL� HG� DOOH�RSHUH�GL�XUEDQL]]D]LRQH�HVLVWHQWL��FRPH�LQGLFDWR�DO�SULPR�FRPPD�
$UW������ &$57(//2�,1',&$725(

� � $OO¶LQJUHVVR�GL�RJQL�FDQWLHUH�H�FRPXQTXH�LQ�SRVL]LRQH�EHQ�YLVLELOH�GD�VSD]LR�SXEEOLFR��GHYH�HVVHUH�FROORFDWR�XQ�FDUWHOOR�FRQWHQHQWH�DOPHQR�OH�VHJXHQWL�LQIRUPD]LRQL�$ � JHQHUDOLWj� H� GRPLFLOLR� GHO� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLOL]LD� R� GHOOH� RSHUH�DVVRJJHWWDWH�D�GHQXQFLD�GHOO¶DWWLYLWj�%�� JHQHUDOLWj�H�GRPLFLOLR�GHL�SURJHWWLVWL�VXGGLYLVL�WUD�OH�GLYHUVH�SURIHVVLRQDOLWj��TXDOL�DG�HVHPSLR�SURJHWWR�DUFKLWHWWRQLFR��FDOFROR�VWDWLFR��DVSHWWL�JHRJQRVWLFL��JHRORJLFL��JHRWHFQLFL��LPSLDQWL��HFF���&� JHQHUDOLWj�H�GRPLFLOLR GHO�GLUHWWRUH�GHL�ODYRUL�' � UDJLRQH�VRFLDOH�GHOOH�GLWWH�HVHFXWULFL�GHL�ODYRUL�FRQ�UHODWLYR�UHVSRQVDELOH�(� � HVWUHPL� HG�RJJHWWR�GHO� WLWROR� DELOLWDWLYR�R�GHOOD�GHQXQFLD� FRQFHUQHQWH� L� ODYRUL� GD�HVHJXLUH�) � FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�*�� FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�+ � HVWUHPL�SHU�OD�QRWLILFD�SUHOLPLQDUH���� $OO¶LQWHUQR�GHO�FDQWLHUH�GHYH�HVVHUH�FRQVHUYDWD�XQD�FRSLD�FRPSOHWD�GHJOL�DWWL�GL�SURJHWWR�UHODWLYL� DL� ODYRUL� LQ� FRUVR� GL� HVHFX]LRQH�� FKH� GHYH� FRPXQTXH� HVVHUH� D� GLVSRVL]LRQH�GHOO¶DXWRULWj�FRPSHWHQWH�LQ�PDWHULD�GL�FRQWUROOR�VXOO¶DWWLYLWj�HGLOL]LD�
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� � (¶� YLHWDWR� RFFXSDUH�� DQFKH� WHPSRUDQHDPHQWH�� LO� VXROR� SXEEOLFR� LQ� GLSHQGHQ]D�GHOO¶DWWLYLWj GL� FDQWLHUH� VHQ]D� OD� UHODWLYD� FRQFHVVLRQH�GL� XVR� FKH�SXz�HVVHUH�DVVHQWLWD�D�VHJXLWR� GL� VSHFLILFD� GRPDQGD� SUHVHQWDWD� GDO� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLOL]LD� R�GDOO¶HVHFXWRUH� GHOOH� RSHUH� DVVRJJHWWDWH� D� GHQXQFLD� G¶LQL]LR� DWWLYLWj�� SUHYLR� SDJDPHQWR�GHOO¶DSSRVLWR�FDQRQH�H�YHUVDPHQWR�GHO�FRQQHVVR�GHSRVLWR�FDX]LRQDOH�� � 1HOOD� GRPDQGD� GHYRQR� HVVHUH� VSHFLILFDWH� O¶XELFD]LRQH� H� OD� VXSHUILFLH� GHO� VXROR� GD�RFFXSDUH�� LO� SHULRGR� GL� RFFXSD]LRQH� H� GHYRQR� HVVHUH� IRUQLWH� SUHFLVH� JDUDQ]LH� FLUFD� OD�FRQWLQXLWj�GHO�SDVVDJJLR�SXEEOLFR�H�OD�VLFXUH]]D�GHL�SDVVDQWL�� � 4XDQGR� VLD� QHFHVVDULR� SUROXQJDUH� O¶RFFXSD]LRQH� ROWUH� LO� WHUPLQH� VWDELOLWR�� LO� WLWRODUH�GHOOD� FRQFHVVLRQH� HGLOL]LD� R� O¶HVHFXWRUH� GHOOH� RSHUH� DVVRJJHWWDWH� D� GHQXQFLD� G¶LQL]LR�DWWLYLWj�� KD� O¶REEOLJR� GL� SUHVHQWDUH�� SULPD� GHOOD� VFDGHQ]D�� GRPDQGD� GL� SURURJD�GHOO¶DXWRUL]]D]LRQH�
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� � ,� SRQWL�� OH� VFDOH�� OH� UDPSH� GL� VHUYL]LR� HG� RJQL� DOWUD� LQVWDOOD]LRQH� GL� FDQWLHUH� GHYRQR�HVVHUH� UHDOL]]DWL� LQ� PRGR� GD� JDUDQWLUH� OD� VLFXUH]]D� GHL� ODYRUDWRUL� H� GHL WHU]L�� LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL�LQ�PDWHULD�� � ,O�FDQWLHUH�XELFDWR�LQ�]RQD�DELWDWD�R�SURVSLFLHQWH�VX�VSD]L�SXEEOLFL�R�FRPXQTXH�YLVLELOH�GD�TXHVWL��GHYH�HVVHUH�FLQWDWR�H�PDQWHQXWR�OLEHUR�GD�PDWHULDOL�LQXWLOL�R�SHULFRORVL�SHU�OH�SHUVRQH�� � /H�UHFLQ]LRQL�HG�RJQL�DOWUR�HYHQWXDOH�LPSHGLPHQWR��GHEERQR�HVVHUH�SURYYLVWL�GL�LGRQHH�VHJQDOD]LRQL� �EDQGH� ELDQFKH� H� URVVH� QHJOL� VSLJROL�� OXFL� URVVH� QRWWXUQH�� GLVSRVLWLYL�ULIUDQJHQWL��HFF���SHU�HYLGHQ]LDUH�L�ODYRUL�LQ�FRUVR��� � ,� SRQWL� GL� VHUYL]LR� YHUVR� JOL� VSD]L� SXEEOLFL� QRQ� GHYRQR� GLVWXUEDUH� LO� SDVVDJJLR� H�FRPXQTXH� QRQ� SRVVRQR� SUHVHQWDUH�� LQ� FRUULVSRQGHQ]D� GHL� SXQWL� GL� WUDQVLWR�� VWUXWWXUH�RUL]]RQWDOL�H�VSRUJHQ]H�DG�DOWH]]D�LQIHULRUH�D������PHWUL�� � ,GRQHL�DFFRUJLPHQWL�GHYRQR�HVVHUH�SRVWL�LQ�DWWR�DG�HYLWDUH�OD�FDGXWD�GL�SROYHUH��VFKHJJH�H�PDWHULDOL���LQ�SDUWLFRODUH�L�PDWHULDOL�GL�GHPROL]LRQH�GHYRQR�HVVHUH�IDWWL�VFHQGHUH�SUHYLD�EDJQDWXUD� D� PH]]R� GL� DSSRVLWH� WURPEH� R� UHFLSLHQWL� SHU� HYLWDUH� LO� VROOHYDPHQWR� GHOOH�SROYHUL��� � ,Q� FDVR� GL� ODYRUL� HVWHUQL�� DQFKH� GL� OLHYH� HQWLWj�� DL� SLDQL� VXSHULRUL� R� DO� WHWWR� GL� XQ�IDEEULFDWR��TXDORUD�QRQ�VLD�SRVVLELOH�SUHGLVSRUUH�LGRQHL�ULSDUL��LO�SDVVDJJLR�GL�SHUVRQH�H�OD� VRVWD� GL� YHLFROL� QHOOH� ]RQH� GL� SHULFROR� GHYH� HVVHUH� LQWHUGHWWR� FRQ� O¶LQVWDOOD]LRQH� GL�DSSRVLWH�VHJQDOD]LRQL�H�WUDQVHQQH�� � 5HVWD� IHUPR� FRPXQTXH� LO� ULVSHWWR� GL� RJQL� DOWUD� GLVSRVL]LRQH� GL� OHJJH� LQ�PDWHULD� H� LQ�SDUWLFRODUH��GHO�'HFUHWR�/HJLVODWLYR����VHWWHPEUH������Q������H�'HFUHWR�/HJLVODWLYR����$JRVWR������Q������
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�� � 6RQR�VRJJHWWL�D�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�GL�DELWDELOLWj�GL�FXL�DOO¶DUWLFROR�����GHO�7�8�� GHOOH� OHJJL� VDQLWDUL�� DSSURYDWR� FRQ�5HJLR�'HFUHWR� ��� OXJOLR� ����� Q�� ������ FRPH�PRGLILFDWR� GDO�'HFUHWR� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� DSULOH� ����� Q�� ����� RYYHUR GL�DJLELOLWj��JOL�LQWHUYHQWL�$�� GL�QXRYD�FRVWUX]LRQH�%�� GL�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�FRVWLWXLWL�GD���� DPSOLDPHQWL� HFFHGHQWL� TXHOOL� HQWUR� VRJOLH� SUHGHWHUPLQDWH� ILQDOL]]DWL� DG�DGHJXDPHQWL�LJLHQLFR�VDQLWDUL�R�WHFQRORJLFR�IXQ]LRQDOL����ULVWUXWWXUD]LRQL�HGLOL]LH�FKH�LQWHUHVVLQR�LQWHUL�HGLILFL�R�LQWHUL�FRUSL�VFDOD���� LQWHUYHQWL� FKH� FRPSRUWLQR� OD� UHDOL]]D]LRQH� GL� QXRYH� XQLWj� LPPRELOLDUL� DQFKH�FRQVHJXHQWL�D�PXWDPHQWL�GL�GHVWLQD]LRQH�G¶XVR�GL�YDQL�QRQ�JLj�DELWDELOL�R�DJLELOL�& � FRQFUHWDQWL�PXWDPHQWL GL�GHVWLQD]LRQH�G¶XVR��DQFKH�VHQ]D�RSHUH��FKH�FRPSRUWLQR�OD�WUDVIRUPD]LRQH�GHOO¶LPPRELOH�D�ILQL�SURGXWWLYL���LQGXVWULD�H�FRPPHUFLR��H�YLFHYHUVD�
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� � ,O� WLWRODUH� GHOOD� FRQFHVVLRQH� HGLOL]LD�� XOWLPDWL� L� ODYRUL� GHYH� GDUQH� FRPXQLFD]LRQH� DO�������&RPXQH� H� ULFKLHGHUH� LO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH� DOOD� DELWDELOLWj� R� DJLELOLWj� GHOOD�FRVWUX]LRQH� R� GHL� ORFDOL� RJJHWWR� G¶LQWHUYHQWR�� SUHVHQWDQGR�� RYH� QHFHVVDULR��O¶DXWRUL]]D]LRQH� WHPSRUDQHD� DOOR� VFDULFR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� �� GHOOD� OHJJH�UHJLRQDOH����VHWWHPEUH������Q������ � $OOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWR�
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$�� LO�FHUWLILFDWR�GL�FROODXGR�VWDWLFR�GHOOH�RSHUH�GL�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�R�D�VWUXWWXUD� PHWDOOLFD� UHGDWWR� D� QRUPD� GHOO¶DUWLFROR� �� GHO� 'HFUHWR� 3UHVLGHQWH� GHOOD5HSXEEOLFD����DSULOH������Q������%� � OD� GLFKLDUD]LRQH� GL� LVFUL]LRQH� DO� FDWDVWR� GHOO¶LPPRELOH� SUHVHQWDWD� GDO� GLUHWWRUH� GHL�ODYRUL� D� QRUPD� GHOO¶DUWLFROR� �� GHO� 'HFUHWR� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� DSULOH������ Q�� ���� H� UHVWLWXLWD� GDJOL� XIILFL� FDWDVWDOL� FRQ O¶DWWHVWD]LRQH� GHOO¶DYYHQXWD�SUHVHQWD]LRQH�&�� XQD�GLFKLDUD]LRQH�GHO�GLUHWWRUH�GHL�ODYRUL�FKH�FHUWLILFKL�VRWWR�OD�VXD�UHVSRQVDELOLWj�OD�FRQIRUPLWj�ULVSHWWR�DO�SURJHWWR�DSSURYDWR�DQFKH�FRQ�ULIHULPHQWR�DOOH�VXD�LQGLFD]LRQL�GL� FDUDWWHUH� JHRORJLFR� H� O¶DYYHQXWD� SURVFLXJDWXUD� GHL� PXUL� H� OD� VDOXEULWj� GHJOL�DPELHQWL��QRQFKq�O¶RVVHUYDQ]D�GHOOH�QRUPH�JHRWHFQLFKH�'� � GLFKLDUD]LRQH�� ULODVFLDWD� GD� WHFQLFL� SURIHVVLRQDOPHQWH� DELOLWDWL�� DWWHVWDQWH�O¶DGHPSLPHQWR� GL� TXDQWR� SUHVFULWWR� GDOOD� OHJJH� ��� GLFHPEUH� ����� Q�� ����� HVXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�VXOOD�SUHYHQ]LRQH�GHJOL�LQFHQGL�( � GLFKLDUD]LRQH�� ULODVFLDWD� GD� WHFQLFL� SURIHVVLRQDOPHQWH� DELOLWDWL�� DWWHVWDQWH�O¶DGHPSLPHQWR� GL� TXDQWR� SUHVFULWWR� GDOOD� OHJJH� �� JHQQDLR� ����� Q�� ��� VXOOH�FDUDWWHULVWLFKH�GHJOL�LPSLDQWL�WHUPLFL�QHJOL�HGLILFL�) � GLFKLDUD]LRQH�� ULODVFLDWD� GD� WHFQLFL� SURIHVVLRQDOPHQWH� DELOLWDWL�� DWWHVWDQWH�O¶DGHPSLPHQWR�GL�TXDQWR�SUHVFULWWR�GDOOD�OHJJH���PDU]R������Q�����VXOOD�VLFXUH]]D�GHJOL�LPSLDQWL�LQ�JHQHUH�*� � FHUWLILFDWR� GL� FROODXGR� ULJXDUGDQWH LO� VRGGLVIDFLPHQWR� GHL� UHTXLVLWL� SUHVWD]LRQDOL�DQFKH� LQ� ULIHULPHQWR� DO� VXSHUDPHQWR� H� DOO¶HOLPLQD]LRQH� GHOOH� EDUULHUH�DUFKLWHWWRQLFKH��� � ,O� IXQ]LRQDULR�� VXOOD� EDVH� GHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD� DL� VHQVL� GHO� FRPPD�SUHFHGHQWH�� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� ULODVFLD� LO�FHUWLILFDWR�GL�DELWDELOLWj�H�VHPSUH�HQWUR�GHWWR�WHUPLQH�SXz�GLVSRUUH�XQD�LVSH]LRQH�GD�SDUWH�GHJOL� XIILFL� FRPXQDOL� H�R� GHOOD� FRPSHWHQWH� 8QLWj� 6DQLWDULD� /RFDOH� SHU� YHULILFDUH�O¶HVLVWHQ]D�QHOOD�FRVWUX]LRQH�GHL�UHTXLVLWL�ULFKLHVWL�SHU�HVVHUH�GLFKLDUDWD�DELWDELOH��,Q�FDVR�GL�VLOHQ]LR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH��WUDVFRUVL�TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL� SUHVHQWD]LRQH�GHOOD�GRPDQGD�� O¶DELWDELOLWj�GL� LQWHQGH�DWWHVWDWD�� LQ� WDO� FDVR�� O¶DXWRULWj�FRPSHWHQWH��QHL�VXFFHVVLYL�FHQWRWWDQWD�JLRUQL��SXz�GLVSRUUH�XQ¶LVSH]LRQH�GD�SDUWH�GHJOL�XIILFL�FRPXQDOL�H��HYHQWXDOPHQWH��GLFKLDUDUH�OD�QRQ�DELWDELOLWj��QHO�FDVR�LQ�FXL�YHULILFKL�O¶DVVHQ]D�QHOOD�FRVWUX]LRQH�GHL�UHTXLVLWL�ULFKLHVWL�SHU�HVVHUH�GLFKLDUDWD�DELWDELOH�� � ,O� WHUPLQH�GL� WUHQWD�JLRUQL�GL� FXL�DO� FRPPD�SUHFHGHQWH��SXz�HVVHUH� LQWHUURWWR�XQD� VROD�YROWD� GDOO¶DPPLQLVWUD]LRQH� FRPXQDOH� SHU� OD� WHPSHVWLYD� ULFKLHVWD� DOO¶LQWHUHVVDWR� GL�GRFXPHQWL�FKH�LQWHJULQR�R�FRPSOHWLQR�OD�GRFXPHQWD]LRQH�SUHVHQWDWD��FKH�QRQ�VLDQR�JLj�QHOOD�GLVSRQLELOLWj�GHOO¶DPPLQLVWUD]LRQH�H�FKH�HVVD�QRQ�SRVVD�DFTXLVLUH�DXWRQRPDPHQWH��GHWWR� WHUPLQH� XQD� YROWD� LQWHUURWWR� GDOOD� ULFKLHVWD� GL� GRFXPHQWL� LQWHJUDWLYL�� LQL]LD� D�GHFRUUHUH�QXRYDPHQWH�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHJOL�VWHVVL�
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� ���/H�QRUPH�GL�FXL�DO�SUHVHQWH�7LWROR�VL�DSSOLFDQR�QHOOD�FRVWUX]LRQH�GL�QXRYL�HGLILFL��QHOOD�ULVWUXWWXUD]LRQH�FKH�LQWHUHVVL�XQ�LQWHUR�HGLILFLR�R�LQWHUL�FRUSL�VFDOD�QRQFKq�JOL�LQWHUYHQWL�VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� FKH� FRPSRUWLQR� � OD� UHDOL]]D]LRQH� GL� QXRYH� XQLWj�LPPRELOLDUL� DQFKH� FRQVHJXHQWL� D� PXWDPHQWL� GL� GHVWLQD]LRQH� G¶XVR� GL� YDQL� QRQ� JLj�DELWDELOL�R�DJLELOL���� � /D SURJHWWD]LRQH� GHJOL� LQWHUYHQWL� GL� FXL� VRSUD�� IHUPD� UHVWDQGR� LO� ULVSHWWR� GHOOH�GLVSRVL]LRQL� FRQWHQXWH� QHO� SUHVHQWH� 7LWROR�� GRYUj� JDUDQWLUH� TXDQWR� SL�� SRVVLELOH� LO�UDJJLXQJLPHQWR� GL� UHTXLVLWL� SUHVWD]LRQDOL� LQ� WHUPLQH� GL� EHQHVVHUH� DPELHQWDOH� H� GL�IUXLELOLWj�GHOO¶DPELHQWH��GL�SURJHWWD]LRQH�GHJOL�VSD]L�H�GL�TXDOLWj�H�FRQWUROOR�GHO�VLVWHPD�WHFQRORJLFR���� � 1HO� FDVR� LQ� FXL� VL� LQWHUYHQJD� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� H� O¶LPPRELOH� SUHVHQWL�FDUDWWHULVWLFKH� WLSRORJLFKH�� VWUXWWXUDOL� HG� DUFKLWHWWRQLFKH� GD� VDOYDJXDUGDUH� RYYHUR� QHO�FDVR�LQ�FXL�OD�FRQIRUPD]LRQH�VWUXWWXUDOH�H�IRUPDOH�GHOO¶RUJDQLVPR�HGLOL]LR�QRQ�FRQVHQWD�VHQ]D� DOWHUD]LRQL� LO� UDJJLXQJLPHQWR� GHOOH� VRJOLH� GLPHQVLRQDOL� SUHVFULWWH� SHU� OH� QXRYH�FRVWUX]LRQL�� VL� SRWUj� SUHVFLQGHUH� GDO� ULVSHWWR� GHL� SDUDPHWUL� GLPHQVLRQDOL� GL� FXL� VRSUD�VHPSUHFKq�YHQJD�GLPRVWUDWR�H�YHULILFDWR�O¶HIIHWWLYR�PLJOLRUDPHQWR�LJLHQLFR�H�IXQ]LRQDOH�ULVSHWWR�DOOD�VLWXD]LRQH�LQ�DWWR��WDOH�YHULILFD�q�HIIHWWXDWD�GDO�FRPXQH��DQFKH�DYYDOHQGRVL�SHU�JOL�DVSHWWL�LJLHQLFR�VDQLWDUL�GHOOD�$�6�/��FRPSHWHQWH�SHU�WHUULWRULR�
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� � /¶DOWH]]D� LQWHUQD� XWLOH� GHL� ORFDOL�� SHU� FLDVFXQD� GHOOH� IXQ]LRQL� VRWWR� LQGLFDWH�� QRQ� SXzHVVHUH�LQIHULRUH�D�$� 1HO�FDVR�GL�UHVLGHQ]H��XIILFL�H�DWWLYLWj�WXULVWLFR�ULFHWWLYH������PHWUL SHU� ORFDOL� DELWDELOL�� ULGXFLELOL� D� �����PHWUL� SHU� FRUULGRL�� GLVLPSHJQL� LQ�JHQHUH�� EDJQL�� JDELQHWWL� H� ULSRVWLJOL�� QHO� FDVR� LQ� FXL� O¶LQWUDGRVVR� GHO� VRODLR�VXSHULRUH��R�XQD�VXD�SRU]LRQH��QRQ�VLD�RUL]]RQWDOH��OD�PHGLD�GHOOH�DOWH]]H�QRQ�GHYH�HVVHUH� LQIHULRUH�DO�YDORUH�VRSUD� LQGLFDWR��FRQ�XQ�PLQLPR�DVVROXWR�QRQ�LQIHULRUH�D������PHWUL�%� 1HO�FDVR�GL�ORFDOL�SXEEOLFL��GL�XVR�FRPXQH��R�FRQ�GHVWLQD]LRQH�DUWLJLDQDOH�R����FRPPHUFLDOH������PHWUL��ULGXFLELOL�D������SHU�ORFDOL�GL�VHUYL]LR�H�ULSRVWLJOL��QHO�FDVR�LQ�FXL��O¶LQWUDGRVVR�GHO�VRODLR�VXSHULRUH��R�XQD�VXD�SRVL]LRQH��QRQ�VLD�RUL]]RQWDOH��OD�PHGLD�GHOOH�DOWH]]H�QRQ�GHYH�HVVHUH�LQIHULRUH�DO�YDORUH�VRSUD�LQGLFDWR��FRQ�XQ�PLQLPR�DVVROXWR�QRQ�LQIHULRUH�D������PHWUL�&��(¶�FRQVHQWLWR�LO�PDQWHQLPHQWR�GHOOH�DOWH]]H�SUHHVLVWHQWL�QHO�FDVR�GL�DELWD]LRQL�H�ORFDOL��GHVWLQDWL�DG�XVR�FRPPHUFLDOH��GL�SXEEOLFR�HVHUFL]LR��DUWLJLDQDOH�H�ULFHWWLYR��RJJL�LQ�XVR�LQ�LPPRELOL� HVLVWHQWL�� VRWWRSRVWL� DG� LQWHUYHQWL� GL� UHFXSHUR� HGLOL]LR� H� PLJOLRUDPHQWR� GHOOH�FDUDWWHULVWLFKH� LJLHQLFR� VDQLWDULH�� SXUFKq� YHQJDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� YLYLELOLWj�SUHVFULWWH�GDOO¶DUW����GHO�'HFUHWR�GHO�0LQLVWHUR�GHOOD�6DQLWj������������FRPH�PRGLILFDWR�±SHU�L�WHUULWRUL�FRPSUHVL�QHOOH�&RPXQLWj�0RQWDQH�± GDO�'�0�������������
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���� ,O�ORFDOH�FXFLQD�GL�XQ�DOORJJLR�GHYH�DYHUH�$��XQD�VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D������PHWUL�TXDGUDWL�%��OD�GLVWDQ]D�PLQLPD�IUD�L�ODWL�UHFLSURFDPHQWH�FRQWUDSSRVWL�QRQ�LQIHULRUH�D������PHWUL�&��OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�D�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH����� ,O�ORFDOH�FXFLQLQR�GL�XQ�DOORJJLR�GHYH�DYHUH�$��XQD�VXSHUILFLH�DELWDELOH�QRQ�LQIHULRUH�D������PHWUL�TXDGUDWL�%��OD�GLVWDQ]D�PLQLPD�IUD�L�ODWL�FRQWUDSSRVWL�QRQ�GHYH�HVVHUH�LQIHULRUH�D������PHWUL�&��OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�D�����GHOOD�VXSHUILFLH�DELWDELOH�'��XQ¶DSHUWXUD�GL�ODUJKH]]D�QRQ�LQIHULRUH�D������PHWUL�H�GL�DOWH]]D�QRQ�LQIHULRUH�D������PHWUL�FKH�OR�DQQHWWH�GLUHWWDPHQWH�DO�ORFDOH�DG�XVR�VRJJLRUQR����� ,O�SRVWR�FRWWXUD�GL�XQ�DOORJJLR�GHYH�DYHUH�$��XQD�VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D������PHWUL�TXDGUDWL�%��OD�GLVWDQ]D�IUD�L�ODWL�FRQWUDSSRVWL�QRQ�GHYH�HVVHUH�LQIHULRUH�D������PHWUL�&�� XQ¶DSHUWXUD� GL� ODUJKH]]D� SDUL� DOOD� GLPHQVLRQH� GHO� ODWR� SL�� OXQJR� H� GL� DOWH]]D�QRQ�LQIHULRUH�D������PHWUL�FKH�OR�DQQHWWH�GLUHWWDPHQWH�DO�ORFDOH�XVR�VRJJLRUQR�'��XQ� LPSLDQWR�GL�DVSLUD]LRQH�IRU]DWD�VXL�IRUQHOOL�H�FRPXQTXH�OD�VXSHUILFLH�GHO�SRVWR�FRWWXUD�GHYH�HVVHUH�FRPSXWDWD�DO� ILQH�GHOOD�GHWHUPLQD]LRQH�GHO� IDWWRUH� OXFH�H�GHOOD�VXSHUILFLH�ILQHVWUDWD��ULIHULPHQWR�DUW������GHO�ORFDOH�D�FXL�q�DQQHVVR���� � /H� FXFLQH�� L� FXFLQLQL�� L� SRVWL� FRWWXUD� H� WXWWL� L� ORFDOL� GRYH� DEELD� OXRJR�XQ�SURFHVVR�GL�FRPEXVWLRQH�D�TXDOXQTXH�VFRSR�HIIHWWXDWR�GHYRQR�HVVHUH�IRUQLWL�GL�XQ�SURSULR�FRQGRWWR�R FDQQD� IXPDULD� FROOHWWLYD� LGRQHL� DOOD� SHUIHWWD� HOLPLQD]LRQH� GHL� IXPL� H� GHL� SURGRWWL�JDVVRVL�GHOOD�FRPEXVWLRQH�HVHJXLWL�LQ�PDWHULDOH�GL�VLFXUR�DIILGDPHQWR�HG�LQFRPEXVWLELOH��SUROXQJDWL� VLQR� DOOD� FRSHUWXUD� VXSHULRUH� DOOD� ]RQD� GL� UHIOXVVR��$QDORJR� FRQGRWWR� GHYH�HVVHUH�SUHGLVSRVWR�DQFKH�SHU�O¶DOORQWDQDPHQWR�GDL�ORFDOL�GL�HVDOD]LRQL�PROHVWH�H�YDSRUL�
$UW������ /2&$/,�,*,(1,&,

� � 2JQL� DOORJJLR� GHYH� HVVHUH� GRWDWR� GL� DOPHQR� XQD� VWDQ]D� GD� EDJQR� DYHQWL� L� VHJXHQWL���LPSLDQWL�LJLHQLFL��YDVR��ELGHW��YDVFD�GD�EDJQR�R GRFFLD�H�ODYDER�� � (¶�FRQVHQWLWD�O¶LQVWDOOD]LRQH�GL�VHUYL]L�LJLHQLFL��LQ�DPELHQWL�QRQ�GLUHWWDPHQWH�DUHDWL��HG�LOOXPLQDWL�GDOO¶HVWHUQR��D�FRQGL]LRQH�FKH�$� � FLDVFXQR�GL�GHWWL� DPELHQWL� VLD�GRWDWR�GL�XQ� LGRQHR�VLVWHPD�GL�YHQWLOD]LRQH�IRU]DWD��FKH�DVVLFXUL XQ�ULFDPELR�PHGLR�RUDULR�QRQ�LQIHULRUH�D�FLQTXH�YROWH�OD�FXEDWXUD�GHJOL�GHJOL�DPELHQWL�VWHVVL�FRQ�VERFFR�ROWUH�OD�FRSHUWXUD�GHOO¶HGLILFLR�% � JOL� LPSLDQWL� VLDQR� FROOHJDWL� DG� DFTXHGRWWL� FKH� GLDQR� JDUDQ]LH� GL� IXQ]LRQDPHQWR�FRQWLQXR� H� JOL� VFDULFKL� VLDQR� GRWDWL� GL� HIILFLHQWH� H� GLVWLQWD� YHQWLOD]LRQH�SULPDULD� H�VHFRQGDULD�&�� LQ�FLDVFXQR�GL�GHWWL�DPELHQWL�QRQ�YHQJDQR�LQVWDOODWL�DSSDUHFFKL�D�ILDPPD�OLEHUD���� ,�ORFDOL�LJLHQLFL�GHYRQR�DYHUH�$ � VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D������PHWUL�TXDGUDWL�% � GLVWDQ]D�PLQLPD� IUD� L� ODWL� UHFLSURFDPHQWH�FRQWUDSSRVWL�QRQ� LQIHULRUH�D������H������PHWUL�
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&�� VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�D�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH���� 1HO�FDVR�LQ�FXL�O¶XQLWj�LPPRELOLDUH�GLVSRQJD�GL�SL��ORFDOL�LJLHQLFL��q�QHFHVVDULR�FKH�OH�GLPHQVLRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�VLDQR�ULVSHWWDWH�DOPHQR�SHU�XQR�GL�HVVL���� ,O�ORFDOH�LJLHQLFR�QRQ�SXz�DYHUH�DFFHVVR�GLUHWWR�GD�ORFDOL�DELWDELOL��IDWWD�HFFH]LRQH�SHU�$ � OH�FDPHUH�GD�OHWWR�TXDORUD�VLD�JLj�HVLVWHQWH�XQ�DOWUR�ORFDOH LJLHQLFR�%�� JOL�DOORJJL�PRQRVWDQ]D�& � OH�VWUXWWXUH�DG�XVR�WXULVWLFR�ULFHWWLYR�� � 1HOOH�FRVWUX]LRQL�DG�XVR�GLYHUVR�GD�TXHOOL�GL�FXL�DO�SXQWR�SUHFHGHQWH��LO�ORFDOH�LJLHQLFR�GHYH�LQ�RJQL�FDVR�DYHUH�DFFHVVR�GD�XQ�DQWLEDJQR�
$UW������ /2&$/,�62**,2512

� � ,O�ORFDOH�VRJJLRUQR�GL�XQ�DOORJJLR�GHYH�DYHUH�$ � XQD�VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D�������PHWUL�% OD�GLVWDQ]D�PLQLPD�IUD�L�ODWL�UHFLSURFDPHQWH�FRQWUDSSRVWL�QRQ�LQIHULRUH�D������PHWUL�&�� OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�DG�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH�
$UW�����67$1=(�'$�/(772�

��� /D�VWDQ]D�GD�OHWWR�GHYH�DYHUH�$ � VH�SHU�GXH�SHUVRQH����XQD�VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D�������PHWUL�TXDGUDWL���� OD� GLVWDQ]D� PLQLPD� IUD� L� ODWL� UHFLSURFDPHQWH� FRQWUDSSRVWL� QRQ� LQIHULRUH� D� �����PHWUL����OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�D�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH�%�� VH�SHU�XQD�SHUVRQD����VXSHUILFLH�XWLOH�DELWDELOH�QRQ�LQIHULRUH�D������PHWUL�TXDGUDWL���� OD� GLVWDQ]D� PLQLPD� IUD� L� DOWL� UHFLSURFDPHQWH� FRQWUDSSRVWL� QRQ� LQIHULRUH� D� �����PHWUL����OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�LQIHULRUH�D�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH�
$UW������ 6233$/&+,�(�&2175262)),77,�

�� � ,� VRSSDOFKL� FRVWLWXHQWL� ORFDOL� DFFHVVRUL� H� FRPH� WDOL� QRQ� FRPSXWDELOL� DL� ILQL� GHOOD�GHWHUPLQD]LRQH�GHOOD�VXSHUILFLH�XWLOH�GHOO¶LPPRELOH�GHYRQR�$ � DYHUH� VXSHUILFLH� QRQ� VXSHULRUH� D� ���� GHOOD� VXSHUILFLH� XWLOH� GHO� ORFDOH� QHO� TXDOH� q�ULFDYDWR�% � DYHUH�DOWH]]D�LQWHUQD�XWLOH�QRQ�VXSHULRUH�D������PHWUL��& � ULVSHWWDUH� QHOOD� SDUWH� VRWWRVWDQWH� OH� GLVSRVL]LRQL� LJLHQLFR�VDQLWDULH� VWDELOLWH� SHU� OH�QXRYH�FRVWUX]LRQL�GHO�SUHVHQWH�DUWLFROR�� � ,�VRSSDOFKL�FRVWLWXHQWL�ORFDOL�DELWDWLYL�R�DJLELOL�GHYRQR�DYHUH�$ � QHO�FDVR�GL�DELWD]LRQL��� VXSHUILFLH� QRQ� VXSHULRUH� DG� ���� GHOOD� VXSHUILFLH� XWLOH� GHO� ORFDOH� QHO� TXDOH� q�ULFDYDWR��� DOWH]]D�LQWHUQD�XWLOH�QRQ�LQIHULRUH�D������PHWUL���� ULVSHWWDUH�QHOOD�SDUWH� VRWWRVWDQWH� OH�GLVSRVL]LRQL� LJLHQLFR�HGLOL]LH� VWDELOLWH� SHU� OH�QXRYH�FRVWUX]LRQL�GHO�SUHVHQWH�WLWROR�
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���OD�VXSHUILFLH�GHO�VRSSDOFR�GHYH�HVVHUH�FRPSXWDWD�DO�ILQH�GHOOD�GHWHUPLQD]LRQH�GHO�IDWWRUH� OXFH� H� GHOOD� VXSHUILFLH� ILQHVWUDWD� �ULIHULPHQWR� DUW�� ���� GHO� ORFDOH� D� FXL� q�DQQHVVR�%�� QHO�FDVR�GL�ORFDOL�FRPPHUFLDOL�HG�DUWLJLDQDOL��� VXSHUILFLH�QRQ�VXSHULRUH�DG�����GHOOD�VXSHUILFLH�XWLOH�GHO�ORFDOH�QHO�TXDOH�q��ULFDYDWR�����DOWH]]D�LQWHUQD�XWLOH�QRQ�LQIHULRUH�D������PHWUL�����ULVSHWWDUH�QHOOD�SDUWH�VRWWRVWDQWH�OH�GLVSRVL]LRQL�LJLHQLFR�HGLOL]LH�VWDELOLWH�SHU�OH��QXRYH�FRVWUX]LRQL�GDO�SUHVHQWH�WLWROR��� OD� VXSHUILFLH� GHO� VRSSDOFR� GHYH� HVVHUH� FRPSXWDWD� DO� ILQH� GHOOD� GHWHUPLQD]LRQH�GHO�IDWWRUH�OXFH�H�GHOOD�VXSHUILFLH�ILQHVWUDWD��ULIHULPHQWR�DUW�����GHO�ORFDOH�D�FXL�q�DQQHVVR�� � ,Q�WXWWL�L�ORFDOL�D�TXDOXQTXH�XVR�GHVWLQDWL�SRVVRQR�HVVHUH�UHDOL]]DWL�FRQWURVRIILWWDWXUH���SXUFKq�OH�DOWH]]H�ULVXOWDQWL�VLDQR�FRQIRUPL�D�TXHOOH�VWDELOLWH�SHU�OH�QXRYH�FRVWUX]LRQL�GDO��SUHVHQWH�WLWROR���� 3RVVRQR�HVVHUH�FRQVHQWLWH�DOWH]]H�LQIHULRUL�D�TXHOOH�VWDELOLWH�SHU�OH�QXRYH�FRVWUX]LRQL�GDO�SUHVHQWH�WLWROR�TXDORUD�L�FRQWURVRIILWWL�VLDQR�GL�WLSR�³DSHUWR´�WDOL�GD�SHUPHWWHUH�XQ�LGRQHR�SDVVDJJLR�G¶DULD�
$UW������ )$7725(�/8&(�(�683(5),&,�),1(675$7(

�� � 7XWWL� L� ORFDOL� DELWDWLYL� GHVWLQDWL� D� UHVLGHQ]D�� DG�XIILFL� R� DG� DWWLYLWj� WXULVWLFR� � ULFHWWLYH�HFFHWWXDWL�TXHOOL�GHVWLQDWL�D�VHUYL]L� LJLHQLFL��GLVLPSHJQL�FRUULGRL��YDQL�VFDOH�H�ULSRVWLJOL��GHEERQR�IUXLUH�GL�LOOXPLQD]LRQH�QDWXUDOH�GLUHWWD��DGHJXDWD�DOOD�GHVWLQD]LRQH�G¶XVR���� 3HU�FLDVFXQ�ORFDOH�DELWDELOH�QHO�VHQVR�VRSUD�FLWDWR�O¶DPSLH]]D�GHOOD�ILQHVWUD�GHYH�HVVHUH�SURSRU]LRQDWD� LQ� PRGR� GD� DVVLFXUDUH� XQ� YDORUH� GL� IDWWRUH� OXFH� GLXUQD� LQ� PHGLD� QRQ�LQIHULRUH�DO����H�FRPXQTXH�OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�QRQ�GHYH�HVVHUH�LQIHULRUH�D�����GHOOD�VXSHUILFLH�XWLOH�DELWDELOH�� � 4XDQGR� OH� FDUDWWHULVWLFKH� WLSRORJLFKH� GHJOL� DOORJJL� QRQ� FRQVHQWDQR� GL� IUXLUH� GL�YHQWLOD]LRQH� QDWXUDOH�� VL� GHYH� ULFRUUHUH� DOOD� YHQWLOD]LRQH� PHFFDQLFD� FHQWUDOL]]DWD�LPPHWWHQGR�DULD�RSSRUWXQDPHQWH�FDSWDWD�H�FRQ�UHTXLVLWL�LJLHQLFL�FRQIDFHQWL��� � ,Q� WXWWL� JOL� DOWUL� ORFDOL� GHVWLQDWL� DG� DWWLYLWj� SURGXWWLYD�� LYL� FRPSUHVH� TXHOOH� DG� XVR�DUWLJLDQDOH� H� FRPPHUFLDOH�� GRYUj� HVVHUH� DVVLFXUDWD� XQD� LGRQHD� LOOXPLQD]LRQH� H�YHQWLOD]LRQH�QDWXUDOH� D�PH]]R�GL� DSHUWXUH� OD� FXL� VXSHUILFLH� VLD�QRQ� LQIHULRUH� DG������H�QRQ�VXSHULRUH�DG������GHOOD�VXSHUILFLH�GHO�SDYLPHQWR�FRUULVSRQGHQWH��� � ,� ORFDOL�GHVWLQDWL�DG�XVL�GLYHUVL�GDOO¶DELWD]LRQH�FKH��SXU�GLVSRQHQGR�GL� LGRQHH�DSHUWXUH�GLUHWWH� DOO¶HVWHUQR�� QRQ� SRVVRQR� XVXIUXLUH� GHOOD� YHQWLOD]LRQH� QDWXUDOH� SHU� FRPSURYDWL�PRWLYL�GL�VLFXUH]]D�GHYRQR�HVVHUH�GRWDWL�GL�LPSLDQWL�GL�YHQWLOD]LRQH�IRU]DWD�FRPPLVXUDWL�DOOH�HVLJHQ]H�GHOO¶DWWLYLWj�
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� � *OL�VFDULFKL�GHL�IOXLGL�JDVVRVL�GRYUDQQR�HVVHUH�UHDOL]]DWL�LQ FRQIRUPLWj�DOOH�QRUPH�81,�YLJHQWL�� � *OL�VFDULFKL�IOXLGL�JDVVRVL�FRQ�SRUWDWD�VXSHULRUH�D�������1P��K�RYYHUR�SURYHQLHQWL�GD�LPSLDQWL�WHUPLFL�FRQ�SRWHQ]LDOLWj�VXSHULRUH�D��������.FDO�K�GHYRQR�HVVHUH�HIIHWWXDWL�FRQ�FDPLQL�DG�DQGDPHQWR�YHUWLFDOH�FRQ�OR�VERFFR�SRVWR�DG�XQD�TXRWD�VXSHULRUH�GL�DOPHQR�XQ�PHWUR�ULVSHWWR�DOOD�IDOGD�GHO� WHWWR��DL�SDUDSHWWL�HG�D�TXDOXQTXH�DOWUR�RVWDFROR�R�VWUXWWXUD�GLVWDQWH�PHQR�GL����PHWUL�� � /H�ERFFKH�GHL�FDPLQL�VLWXDWL�D�GLVWDQ]D�FRPSUHVD�WUD�������H�������PHWUL�GD�DSHUWXUH�GL�ORFDOL�DELWDWL�GHYRQR�HVVHUH�D�TXRWD�QRQ�LQIHULRUH�D�TXHOOD�GHO�ILOR�VXSHULRUH�GHOO¶DSHUWXUD�SL��DOWD�� � *OL� VFDPELDWRUL� GL� LPSLDQWL� GL� FRQGL]LRQDPHQWR� FRQ� SRWHQ]LDOLWj� VXSHULRUH� D� ������IULJRULH� QRQ� SRVVRQR� HVVHUH� FROORFDWL� LQ� ORFDOL� FRQ� LQDGHJXDWR� ULFDPELR� G¶DULD� TXDOL�FDYHGL�HG�LQWHUFDSHGLQL�HG�LQROWUH�GHEERQR�HVVHUH�FROORFDWL�DG�XQD�GLVWDQ]D�QRQ�LQIHULRUH�D������PHWUL�VXO�SLDQR�RUL]]RQWDOH�H�D������PHWUL�VXO�SLDQR�YHUWLFDOH�ULVSHWWR�DOOH�DSHUWXUH�GL�ORFDOL�DELWDWL�
$UW������ $&48(�5()/8(

� � /H�DFTXH�UHIOXH�GHEERQR�HVVHUH�FRQYRJOLDWH�DOOD�IRJQDWXUD�FRPXQDOH�R��ODGGRYH�QRQ�VLD�HVLVWHQWH�� VFDULFDWH� DL� VHQVL� GHOOD� OHJJH� ��������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL�� � 1HOOD�FRVWUX]LRQH�GL�QXRYL�HGLILFL�R�QHOOD�ULVWUXWWXUD]LRQH�HGLOL]LD�GL�LQWHUL HGLILFL�R�FRUSL�VFDOD� GHYH� HVVHUH� UHDOL]]DWD� OD� GLYLVLRQH� GHOOH� UHWL� GL� VPDOWLPHQWR� UHIOXL� FRQYRJOLDQWL�DFTXH�ELDQFKH�HG�DFTXH�QHUH�� � 4XDORUD� LQ� FRQVHJXHQ]D� GL� XQ� LQWHUYHQWR� VXO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH� VL� UHQGDQR�QHFHVVDULH� PRGLILFKH� DOOH� FDUDWWHULVWLFKH� GHOOR� VFDULFR� �TXDOLWj�� SRUWDWD�� HFF��� LO�SURSULHWDULR�� R� VRJJHWWR� DYHQWH� WLWROR� VXOO¶LPPRELOH� LQWHUHVVDWR�� GHYH� ULFKLHGHUH� XQD�QXRYD� DXWRUL]]D]LRQH� DOOHJDQGR�SODQLPHWULD�GHOOH� UHWL� GL� VFDULFR� DJJLRUQDWD� VHFRQGR� OH�QXRYH�DWWLYLWj�R�GHVWLQD]LRQL�� � /H�DFTXH�PHWHRULFKH�SURYHQLHQWL�GD�WHWWL��FRUWLOL�H�LQ�JHQHUH�GDL�VRODL�GL�]RQH�IDEEULFDWH��GHYRQR�HVVHUH�FRQYRJOLDWH�DOOD�IRJQDWXUD�FRPXQDOH�ELDQFD��R�ODGGRYH�QRQ�VLD�HVLVWHQWH��VFDULFDWH�DL�VHQVL�GHOOD�OHJJH����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
$UW������ 6&(/7$�'(//¶$5($�(�6$/8%5,7$¶�'(/�6,72

� � 1RQ�q�FRQVHQWLWR�� VH�QRQ�SUHYLD�DWWXD]LRQH�GL�XQ�SLDQR�GL�ERQLILFD�GHO�VXROR�DSSURYDWR�GDOOH� DXWRULWj� FRPSHWHQWL� LQ� PDWHULD� � UHDOL]]DUH� QXRYH� HGLILFD]LRQL�� ULVWUXWWXUD]LRQL�HGLOL]LH�VX�GL�XQ�WHUUHQR�FKH�VLD�VWDWR�XWLOL]]DWR�FRPH�$ � GLVFDULFD�GL�ULILXWL�H�GL�PDWHULH�SXWUHVFLELOL�% � LPSLDQWR� LQGXVWULDOH�� GL� ODYRUD]LRQH� R� GHSRVLWR� GL� VRVWDQ]H� SDUWLFRODUL� SHU� OH� ORUR�FDUDWWHULVWLFKH�FKLPLFKH�R�SHU�L�FLFOL�GL�WUDVIRUPD]LRQH�FXL�YHQJRQR�VRWWRSRVWH��VLDQR�VSHFLILFDPHQWH�GLVFLSOLQDWL� GD�QRUPH�GLVSRVL]LRQL� GL� OHJJH� LQ�PDWHULD�GL� VLFXUH]]D�SXEEOLFD�HG�LJLHQH�DPELHQWDOH��TXDOL�DG�HVHPSLR����OH�LQGXVWULH�HVWUDWWLYH�H�UHODWLYH�GLVFDULFKH����OH�LQGXVWULH�FKLPLFKH�H�SHWUROFKLPLFKH����L�GHSRVLWL SHWUROLIHUL�GL�JUH]]L�H�UDIILQDWL�� � 4XDORUD�VL�ULOHYL�FKH�XQ�WHUUHQR�VXO�TXDOH�VL�LQWHQGH�HGLILFDUH�q�XPLGR�RG�HVSRVWR��DOO¶LQYDVLRQH�GHOOH�DFTXH�VRWWHUUDQHH�R�VXSHUILFLDOL�VL�GHYH�SURFHGHUH�DO�SUHYHQWLYR�GUHQDJJLR�H�R�UHJLPD]LRQH�



��

$UW������ ,62/$0(172�7(50,&2�'(*/,�(',),&,
� � $L�VHQVL�GHOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�0LQLVWHUR�GHOOD�6DQLWj���OXJOLR�������H�GHOOD�OHJJH���JHQQDLR������Q������OD�WHPSHUDWXUD�GL�SURJHWWR�GHOO¶DULD�LQWHUQD��LQ�FDVR�GL�UHVLGHQ]H��XIILFL�HG�DWWLYLWj� WXULVWLFR�ULFHWWLYH� � GHYH�HVVHUH�FRPSUHVD�WUD� L�����HG�L�����FHQWLJUDGL�� WHQXWR� FRQWR� GHOOH� FRQGL]LRQL� FOLPDWLFKH� H� GHO� FRHIILFLHQWH� YROXPHWULFR�JOREDOH� GL� LVRODPHQWR� WHUPLFR�� H� FRPXQTXH� L� UHODWLYL� LPSLDQWL� GL� ULVFDOGDPHQWR��UDIIUHGGDPHQWR�HG�DUHD]LRQH�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�FKH�LO�FRQVXPR�GL�HQHUJLD�GXUDQWH�O¶XWLOL]]D]LRQH�VLD�PRGHUDWR��WHQXWR�FRQWR�GHOOH�FRQGL]LRQL�FOLPDWLFKH�GHO�OXRJR��VHQ]D�FKH�FLz�SUHJLXGLFKL�LO�EHQHVVHUH�WHUPLFR�GHJOL�RFFXSDQWL���� $L�VHQVL�GHOOD�OHJJH���JHQQDLR������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��JOL�HGLILFL� QHL� TXDOL� VLD� SUHYLVWD� O¶LQVWDOOD]LRQH� GL� XQ� LPSLDQWR� WHUPLFR� VRQR� VRJJHWWL� DOOD�UHJRODPHQWD]LRQH�UHODWLYD�DOO¶LVRODPHQWR�WHUPLFR�

$UW������ ,62/$0(172�'(*/,�(',),&,�'$//¶80,',7$¶�'(/�7(55(12
��� 4XDOVLDVL�HGLILFLR�GHYH�HVVHUH�LVRODWR�GDOO¶XPLGLWj�GHO�VXROR��LQ�SDUWLFRODUH�OH�PXUDWXUH�GHYRQR�HVVHUH�LVRODWH�GD�VWUDWLILFD]LRQL�LPSHUPHDELOL�FRQWLQXH��FDOFHVWUX]]R�FHPHQWL]LR��FDWUDPH��DVIDOWR��HFF���SRVWH�DO�GL�VRWWR�GHO�SLDQR�GL�FDOSHVWLR�LQWHUQR��WUD OH�IRQGD]LRQL�HG�L�PXUL�VRYUDVWDQWL�YD�LQ�RJQL�FDVR�LQWHUSRVWR�XQR�VWUDWR�GL�PDWHULDOH�LPSHUPHDELOH�DWWR�D�SUHYHQLUH�O¶XPLGLWj�GD�DVVRUELPHQWR�FDSLOODUH���� 7XWWL�L�SDYLPHQWL�GHL�ORFDOL�D�GLUHWWR�FRQWDWWR�FRO�WHUUHQR�GHYRQR�$�� DYHUH�LO�SLDQR�GL�FDOSHVWLR� LVRODWR�PHGLDQWH�YHVSDLR�GHOOR�VSHVVRUH�PLQLPR�GL������PHWUL�HG�HIILFDFHPHQWH�DHUDWR�H�YHQWLODWR�%�� HVVHUH�LVRODWL�PHGLDQWH�XQR�VWUDWR�GL�PDWHULDOH�LPSHUPHDELOH�GL�VSHVVRUH�DGHJXDWR�&�� DYHUH�XQD�LQWHUFDSHGLQH�DHUDWD�FKH�FLUFRQGL�LO�SHULPHWUR�GHL�ORFDOL�VWHVVL�SHU�OD�SDUWH�FRQWUR�WHUUD�� � ,O� VRODLR� SL�� EDVVR� GHYH� GL� QRUPD� HVVHUH� SRVWR� DG�XQ� OLYHOOR� VXSHULRUH� D�TXHOOR�GHOOD�IDOGD�IUHDWLFD�HG�DO�OLYHOOR�GL�PDVVLPD�SLHQD�GHOOH�IRJQDWXUH�GL�VFDULFR��FRQ�FRQVHJXHQWH�REEOLJR� GL� GLPRVWUD]LRQH� GL� TXDQWR� VRSUD� DWWUDYHUVR� XQD� UHOD]LRQH� FRQ� FDOFROL� HG�HODERUDWL��GD�VRWWRSRUUH�DO�FRPXQH�XQLWDPHQWH�DOOD�ULFKLHVWD�GL�FRQFHVVLRQH�HGLOL]LD�� � /H�LQWHUFDSHGLQL�GHYRQR�LQ�RJQL�FDVR�SUHVHQWDUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�$ � ODUJKH]]D�VXO�IRQGR�QRQ�LQIHULRUH�D������PHWUL�H�QRQ�VXSHULRUH�D������PHWUL�% � FDOSHVWLR�D�TXRWD�LQIHULRUH�GL�DOPHQR������PHWUL�ULVSHWWR�DOOD�TXRWD�GHO�SDYLPHQWR�GHO�VRODLR� GHOLPLWDWR� GDOO¶LQWHUFDSHGLQH� VWHVVD� H� FRPXQTXH� LQIHULRUH� ULVSHWWR� DO�FRUULVSRQGHQWH�YHVSDLR�& � SHQGHQ]D�GHOOD�SDUHWH�FRQWURWHUUD�QRQ�LQIHULRUH�DO����ULVSHWWR�DOOD�YHUWLFDOH�' � SHQGHQ]D�GHO�IRQGR�QRQ�LQIHULRUH�DO����LQ�PRGR�GD�JDUDQWLUH�O¶DOORQWDQDPHQWR�GHOOH�DFTXH�� � /¶LQWHUFDSHGLQH� GHYH� HVVHUH� DFFHVVLELOH� HG� LVSH]LRQDELOH�� QRQFKq� HVVHUH� DHUDWD� H�YHQWLODWD�GLUHWWDPHQWH�GDOO¶HVWHUQR�PHGLDQWH�JULJOLH�DYHQWL�VXSHUILFLH�XWLOH�QRQ�LQIHULRUH�DG������GHO�SLDQR�GL�FRSHUWXUD��VDOYR�GLYHUVH�H�VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH�VSHFLDOH�� � 6RQR�DPPHVVL�YHVSDL�GL�WLSR�³SLHQR´��UHDOL]]DWL�FRQ�FLRWWRODPH�R�DQDORJR�PDWHULDOH��SHU�ORFDOL�GHVWLQDWL� DG�XVL�QRQ� UHVLGHQ]LDOL�R�DVVLPLODELOL�� LQ� WDO� FDVR�HVVR�GRYUj�DYHUH�XQR�VSHVVRUH�QRQ�LQIHULRUH�D������PHWUL�� � /D� TXRWD� GL� LPSRVWD� GL� RJQL� ORFDOH� � LQGLSHQGHQWHPHQWH� GDOOD� VSHFLILFD� GHVWLQD]LRQH�G¶XVR�H�FODVVLILFD]LRQH�� ULVSHWWR�DO�SLDQR�VWUDGDOH�R�DO�SLDQR�GHOOD�VLVWHPD]LRQH�HVWHUQD��GHYH�HVVHUH�LQ�RJQL�FDVR�QRQ�LQIHULRUH�D������PHWUL��H�FRPXQTXH��QHO�FDVR�GL�XQ�SLDQR�GL�



��

ULIHULPHQWR� HVWHUQR� FKH� QRQ� VLD� RUL]]RQWDOH�� OD� PHGLD� GHOOH� TXRWH� QRQ� GHYH� HVVHUH�LQIHULRUH�DO�YDORUH�VRSUD�LQGLFDWR��FRQ XQ�PLQLPR�DVVROXWR�QRQ�LQIHULRUH�D������PHWUL�
$UW������ ,62/$0(172�$&867,&2�'(*/,�(',),&,

� � 1HOOD� SURJHWWD]LRQH� HG� HVHFX]LRQH� GL� LQWHUYHQWL� GL� DPSOLDPHQWR� H� GL� ULVWUXWWXUD]LRQH�HGLOL]LD�GL�HGLILFL�DG�XVR�LQGXVWULDOH�QRQFKq�GL�QXRYL�HGLILFL�DG�XVR�SURGXWWLYR�LQ�VHQVR�ODWR�� UHVLGHQ]LDOH�� VSRUWLYR� H� ULFUHDWLYR�� GHYRQR� RVVHUYDUVL� OH� GLVSRVL]LRQL� GL� FXL� DOOD�OHJJH� UHJLRQDOH� �� OXJOLR� ����� Q�� ��� H� OH� UHODWLYH� SUHVFUL]LRQL� WHFQLFKH� FRQWHQXWH� QHOOD�'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ����� GHO� ��� JLXJQR� ����� QRQFKq� OH�GLVSRVL]LRQL� FRQWHQXWH� QHOOD� OHJJH� ��� RWWREUH� ����� Q�� ���� �OHJJH� TXDGUR�VXOO¶LQTXLQDPHQWR� DFXVWLFR��� H� GHL� SDUDPHWUL� ILVVDWL� QHO� YLJHQWH� SLDQR� GL� ]RQL]]D]LRQH�DFXVWLFD�GHO�WHUULWRULR�FRPXQDOH�
7,72/2�9,

35(6&5,=,21,�9$5,(
$UW������ 6325*(1=(�68/�682/2�38%%/,&2

��� /H�VSRUJHQ]H�GHJOL�HGLILFL�SULYDWL�VX�VXROR�SXEEOLFR�VRQR�DPPHVVH�VROR�VH�DJJHWWDQWL�VX�VSD]L�QRQ�FDUUDELOL��SHU�XQD�SURIRQGLWj�QRQ�VXSHULRUH�D������PHWUL�H�DG�XQD�DOWH]]D�QRQ�LQIHULRUH�D������PHWUL�GDOOD�TXRWD�GL�FDOSHVWLR�GHO�VXROR�SXEEOLFR��DO�GL�VRWWR�GL�WDOH�TXRWD�VRQR�YLHWDWL�$ � SLDQH��VRJOLH�HG�HOHPHQWL�VSRUJHQWL�LQ�JHQHUH��DJJHWWDQWL�ULVSHWWR�DO�SURVSHWWR�D�FXL�VL�ULIHULVFRQR�GL�ROWUH������PHWUL�% � LQILVVL��LQIHUULDWH�H�VHUUDPHQWL�HVWHUQL�LQ�JHQHUH�FKH�DEELDQR�DSHUWXUD�YHUVR�O¶HVWHUQR��VLD�HVVD�DG�DQWH��EDVFXODQWH��HFF��� � 1RQ�VRQR�FRQVHQWLWL�EDOFRQL�H�SHQVLOLQH�LQ�DJJHWWR�VX�VWUDGH�SXEEOLFKH�R�SULYDWH��HFFHGHQWL�OD�ODUJKH]]D�GHO�PDUFLDSLHGH�H�R�FRQ�DOWH]]D�LQIHULRUH�D�PO�������
$UW������ 3$66,�&$55$%,/,

� � ,�SURSULHWDUL�FKH�LQWHQGRQR�FUHDUH�QXRYL�DWWUDYHUVDPHQWL�GL�PDUFLDSLHGL�FRQ�YHLFROL��SHU�DFFHGHUH� DL� SURSUL� ORFDOL�� GHYRQR� ULFKLHGHUH� O¶DXWRUL]]D]LRQH� DOO¶(QWH� SURSULHWDULR� H�SURYYHGHUH�� D� ORUR� VSHVH�� DOO¶DGHJXDWD� ULSDYLPHQWD]LRQH� GHO� WUDWWR� GL� PDUFLDSLHGHDWWUDYHUVDWR� VHFRQGR� OH� SUHVFUL]LRQL� IRUQLWH� FDVR� SHU� FDVR� GDOO¶$PPLQLVWUD]LRQH�FRPSHWHQWH�� � /H�UDPSH�GHYRQR�HVVHUH�UHDOL]]DWH�LQ�PDWHULDOH�DQWLVGUXFFLROHYROH�FRQ�VFDQDODWXUH�SHU�LO�GHIOXVVR�GHOOH�DFTXH�
$UW������ 6(59,78¶�',�38%%/,&2�6(59,=,2

� � /¶$PPLQLVWUD]LRQH�&RPXQDOH�KD�GLULWWR��SHU�UDJLRQL�GL�SXEEOLFR�VHUYL]LR��GL�FROORFDUH�VXL�PXUL�HVWHUQL�GHJOL�HGLILFL�SULYDWL�H�SXEEOLFL��QHO�PRGR�FKH�JLXGLFD�SL��FRQYHQLHQWH��IDQDOL�� PHQVROH� SHU� FRQGXWWXUH� HOHWWULFKH�� WDUJKH� WRSRQRPDVWLFKH� HG� DWWUH]]DWXUH�VHJQDOHWLFKH�



��

� � ,�SURSULHWDUL�KDQQR�O¶REEOLJR�GL�QRQ�ULPXRYHUOL���GL�QRQ�VRWWUDUOL�DOOD�SXEEOLFD�YLVWD��H�GL�SURYYHGHUH�DO� ORUR�ULSULVWLQR�QHO�FDVR�FKH�YHQLVVHUR�GLVWUXWWL��GDQQHJJLDWL�R�ULPRVVL�SHU�IDWWL�ORUR�LPSXWDELOL�
$UW������ '(&252�(�6,&85(==$�'(*/,�63$=,��'(326,7,�$//¶$3(572

� � *OL�HGLILFL�R�PDQXIDWWL�HG�RJQL�DOWUD�RSHUD� ILVVD�R�PRELOH�GHYRQR�HVVHUH�FRQVHUYDWL� LQ�PRGR�WDOH�GD�ULVSHWWDUH�LO�GHFRUR�SXEEOLFR�� � *OL� VSD]L� HVLVWHQWL� DOO¶LQWHUQR� GHL� FHQWUL� DELWDWL� GHYRQR� ULVSHWWDUH� QHO� ORUR� DVSHWWR� LO�GHFRUR� XUEDQR�� SHUWDQWR�� GHYRQR� DYHUH� XQD� VSHFLILFD� GHVWLQD]LRQH�� HVVHUH�FRQYHQLHQWHPHQWH�VLVWHPDWL�H��RYH�SRVVLELOH��DOEHUDWL�� � ,O� )XQ]LRQDULR�� VX� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD�� KD� IDFROWj� GL� LPSRUUH� JOL�LQWHUYHQWL� ULWHQXWL� QHFHVVDUL� SHU� LO� GHFRUR� GHJOL� HGLILFL�� OD� PDQXWHQ]LRQH� H� OD�FRQVHUYD]LRQH� GHO� YHUGH�� GHL� IRVVDWL�� H� OD� ULPR]LRQH� GL� RJJHWWL�� GHSRVLWL�� PDWHULDOL��LQVHJQH� H� TXDQWR� DOWUR� SRVVD� GHWXUSDUH� O¶DPELHQWH� R� FRVWLWXLUH� SUHJLXGL]LR� SHU� OD�SXEEOLFD�LQFROXPLWj�
$UW������ %$55,(5(�$5&+,7(7721,&+(�

� � 1HOOH�VLVWHPD]LRQL�H�FRVWUX]LRQL�GHJOL�VSD]L�HG�HGLILFL�SXEEOLFL�GHVWLQDWL�DG�XVR�SXEEOLFR�GRYUDQQR�HVVHUH�RVVHUYDWH�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR������Q������HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�/HJJH����PDU]R������Q�������QRQFKp��SHU�OH�DOWUH�FRVWUX]LRQL��OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD�/HJJH�5HJLRQDOH����JLXJQR������Q�����H�SHU�TXDQWR�ULJXDUGD�OD�QRUPDWLYD�WHFQLFD�TXHOOH�GL�FXL�DO�GHFUHWR�GHO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL����JLXJQR������Q������H�V�P�
$UW������ 7,17(

� � 7XWWL� L� PXUL� GHL� FDVHJJLDWL� YLVLELOL� GD� VSD]L� SXEEOLFL�� JOL� LQILVVL�� OH� ULQJKLHUH�� HFW��GRYUDQQR� HVVHUH� WLQWHJJLDWL� FRQ� FRORUL� XQLIRUPL� HG� LQWRQDWL� WUD� ORUR� H� FRQ� JOL� HGLILFL�YLFLQL��HVVL�GRYUDQQR�HVVHUH�PDQWHQXWL�LQ�GHFHQWH VWDWR��� � 6RQR�YLHWDWL� L�FRORUL�FKH�RIIHQGRQR�LO�EXRQ�JXVWR�SHU�HFFHVVLYD�YLYDFLWj�H�SHU�YLROHQWL�FRQWUDVWL�R�FKH�FRPXQTXH�ULVXOWLQR�QRQ�LQWRQDWL�DOO¶DPELHQWH�� � $�FXUD�GHO�SURSULHWDULR�VDUDQQR�SUHGLVSRVWL�L�FDPSLRQL�GHOOH�WLQWH�FKH�GRYUDQQR�HVVHUH�DSSURYDWH�GDOO¶8�7�&��
$UW������ 7(77,

� � /H� FRSHUWXUH� GHJOL� HGLILFL�� GL� TXDOXQTXH� IRUPD�� QRQ� SRWUDQQR� DYHUH� LQFOLQD]LRQH�PDJJLRUH� GL� ���� VXOO¶RUL]]RQWH�� VDOYR� LO� FDVR�GL� FRVWUX]LRQL�RUQDPHQWDOL�� FKH�SRWUDQQR�HVVHUH�DSSURYDWL�GDO�)XQ]LRQDULR�SUHYLR�SDUHUH�PRWLYDWR�GDOOD�&RPPLVVLRQH�(GLOL]LD�
$UW������ 7(55$==(�(�6295$67587785(�',�6(59,=,2�

� � 4XDQGR�XQ�IDEEULFDWR�q�FRSHUWR�D� WHUUD]]D��VRSUD�LO� ODVWULFR�VRODUH�QRQ�VDUj�FRQVHQWLWD�DOFXQD�FRVWUX]LRQH�R�LPSLDQWR�FKH�QRQ�VLD�FKLDUDPHQWH�LQGLFDWR�LQ�SURJHWWR��/H�HYHQWXDOL�ERWROH� GL� DFFHVVR�� L� OXFHUQDUL� GHOOH� VFDOH�� L� FDVVRWWL� SHU� L� VHUEDWRL� GHOO¶DFTXD� GRYUDQQR�HVVHUH�FRQWHQXWL�QHOO¶DOWH]]D�GL�P�������



��

� � /D� VXSHUILFLH� WRWDOH� FRSHUWD� GHOOH� VRSUDVWUXWWXUH� �� QRQ� SRWUj� HVVHUH� VXSHULRUH� DG� �����GHOOD�VXSHUILFLH�GL�WXWWR�LO�WHUUD]]R�� � 3RWUDQQR�HVVHUH�SUHYLVWL�JLDUGLQL�SHQVLOL��WUDWWL�D�ILRULHUH��SDYLPHQWD]LRQH�FRQ�FLRWWROL��D�PRVDLFR��D�PDWWRQL��7DOH�VLVWHPD]LRQH�GRYUj�HVVHUH�JLj�SUHYLVWD�HG�LQGLFDWD�GDO�SURJHWWR�SRLFKq�� LQ� WDOL� FRQGL]LRQL�� OD� FRSHUWXUD� VDUj� FRQVLGHUDWD� DOOD� VWUHJXD� GL� XQ� SURVSHWWR�SULQFLSDOH�H�SDUWH�LQWHJUDQWH�GHO�SDQRUDPD�
$UW������ 7(1'(

� � (¶� YLHWDWR� FROORFDUH� GDYDQWL� DOOH� ERWWHJKH� HG� DOWUH� DSHUWXUH� D� SLDQR� WHUUHQR� WHQGH� FKH�FUHLQR� LQFRPRGR�R�GHWXUSLQR�OD�IDFFLDWD�GHOOD�FRVWUX]LRQH��,Q�RJQL�FDVR�OD�FRQFHVVLRQH�SXz� HVVHUH� ULODVFLDWD� GDO� )XQ]LRQDULR� SUHYLD� SUHVHQWD]LRQH� GL� GRPDQGD� H� GL� JUDILFL�LOOXVWUDWLYL�� � /H� WHQGH� HG� L� UHODWLYL� VRVWHJQL� QHO� SXQWR� SL�� EDVVR�� QRQ� SRWUDQQR� HVVHUH� SRVWH� DG� XQDOWH]]D�PLQRUH�GL�P�������GDO�SLDQR�GL�FDOSHVWLR��/D� VSRUJHQ]D�GHYH�HVVHUH� OLPLWDWD�DO�ILOR�GHO�PDUFLDSLHGH�
$UW������ ',67$1=(�'$,�&21),1,

� � /D� GLVWDQ]D� PLQLPD� GDL� FRQILQL� SRWUj� HVVHUH� GLPLQXLWD� TXDORUD� VLD� VWLSXODWR� WUD� L�FRQILQDQWL� XQD� FRQYHQ]LRQH�� GHELWDPHQWH� WUDVFULWWD� DOO¶8IILFLR� GHOOD� &RQVHUYDWRULD� GHL�UHJLVWUL� LPPRELOLDUL�� GHWHUPLQDQWH� XQD� VHUYLW�� GL� LQHGLILFDELOLWj� GHO� WHUUHQR� YLFLQR�� LQ�PRGR�G¶DYHU� OD�JDUDQ]LD�FKH�WUD� L� IDEEULFDWL�VLD�ULVSHWWDWR� LO�GLVWDFFR�PLQLPR�SUHVFULWWR�GDOOH�YLJHQWL�QRUPDWLYH�
$UW������ 5(&,1=,21(�/277,

� � /H�UHFLQ]LRQL�WUD�OH�SURSULHWj�H�JOL�VSD]L�SXEEOLFL�ROWUH�DG�HVVHUH�FRQIRUPL�DO�FDUDWWHUH�HG�DO�GHFRUR�GHO�VLWR��GRYUDQQR�VHPSUH�ODVFLDUH�OLEHUD�OD�YLVXDOH�DOO¶LQWHUQR�GHOOD�SURSULHWj�SULYDWD�� � /¶DOWH]]D�GHOOD�UHFLQ]LRQH�QRQ�SRWUj�VXSHUDUH�L�P��������(VVD�SRWUj�HVVHUH�FRVWLWXLWD�GD�]RFFROR� LQ� PXUDWXUD� DOWR� PDVVLPR� FP�� ���� SUHIHULELOPHQWH� LQ� PDWHULDOH� D� SDUDPHQWR�YLVWR��H�GD�XQD�UHWH�PHWDOOLFD�D�PDJOLH�ODUJKH�R�XQD�FDQFHOODWD�QRQ�SL��DOWD�GL�P��������2YH�VLD�FRQYHQLHQWH�SRVVRQR�HVVHUH�DGRWWDWH�UHFLQ]LRQL�D�VLHSH�GL SLDQWH�VHPSUHYHUGL�GL�DOWH]]D�QRQ�VXSHULRUH�D�P��������� � /XQJR�L� WUDWWL�GL�VWUDGD�GL�SDUWLFRODUH� LQWHUHVVH�SDQRUDPLFR�SRWUDQQR�HVVHUH�YLHWDWH�GDO�&RPXQH�OH�UHFLQ]LRQL�GL�DOWH]]D�VXSHULRUH�D�P������� � $QJROL� H� VSD]L� ULHQWUDQWL� LQ� IUHJLR� D� VXROR� SXEEOLFR� GHYRQR� HVVHUH� GHFRURVDPHQWH�VLVWHPDWL�R�UHFLQWDWL�
$UW������ 9(*(7$=,21(

��� (¶�IDWWR�REEOLJR�DL�SURSULHWDUL�GL�FRQVHUYDUH�LO�WLSR�GL�YHJHWD]LRQH�DQFKH�TXDQGR�OH�DUHH�VRQR� XWLOL]]DWH� D� VFRSR� HGLILFDWRULR�� 4XDQGR� SHU� O¶HVHFX]LRQH� GL� RSHUH� HGLOL]LH� VDUj�QHFHVVDULR�DEEDWWHUH�DOEHUL�GL�PHGLR�HG�DOWR�IXVWR��VL�GRYUj�SURYYHGHUH�QHOOD�UHVWDQWH�DUHD�DOOD�PHVVD�D�GLPRUD�GL�DOWUHWWDQWL�DOEHUL�GHOOD�VWHVVD�HVVHQ]D�
$UW������ 6&$/(�&2081,



��

� � (¶� YLHWDWD� OD� FRVWUX]LRQH� GL� VFDOH� EXLH�� (VVH� GRYUDQQR� HVVHUH� LOOXPLQDWH� FRQ� ILQHVWUH�DSHUWH� VXOO¶HVWHUQR�� (¶� WROOHUDWD� O¶LOOXPLQD]LRQH� FRQ� OXFHUQDL�� SHU� OH� VFDOH� FKH�GLVLPSHJQDQR�GXH�SLDQL�FRPSUHVR�LO�WHUUHQR�� � /D�ODUJKH]]D�PLQLPD�GHOOH�UDPSH�H�GHL�SLDQHURWWROL�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�P�������
$UW������ 675$'(�$�)21'2�&,(&2

��� 7XWWH�OH�VWUDGH�D�IRQGR�FLHFR��GL�QXRYD�FRVWUX]LRQH��GHYRQR�WHUPLQDUH�FRQ�XQR VODUJR�LQ�FXL�SRVVD�LVFULYHUVL�XQ�FHUFKLR�GL�DOPHQR����PHWUL�GL�GLDPHWUR�
7,72/2�9,,

',6326,=,21,�),1$/,
$UW������ (175$7$�,1�9,*25(�'(/�5(*2/$0(172�(',/,=,2

� � ,O� 5HJRODPHQWR� (GLOL]LR� HQWUD� LQ� YLJRUH� D� VHJXLWR� GL� DSSURYD]LRQH� GD� SDUWH� GHO�3UHVLGHQWH�GHOOD�*LXQWD�5HJLRQDOH�D�QRUPD�GHOO¶DUW�����GHOOD�/�5��Q�����GHO��������
$UW������ 5,11292�'(//$�&200,66,21(�(',/,=,$

�� � /D� &RPPLVVLRQH� (GLOL]LD� GHFDGH� QHO� WHUPLQH� GL� ��� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO�SUHVHQWH� 5HJRODPHQWR� RYH� HVVD� ULVXOWL� GLYHUVDPHQWH� VWUXWWXUDWD� FRQ� LO� FRQVHJXHQWH�REEOLJR� GHO� &RPXQH� GL� SURFHGHUH� DO� VXR� ULQQRYR� QHL�PRGL� H� QHL� WHUPLQL� VWDELOLWL� GDO�GHFUHWR�/HJJH����������FRPH�FRQYHUWLWR�LQ�OHJJH�GHO����OXJOLR������Q�������,Q�VHGH�GL�SULPD� DSSOLFD]LRQH� q� DPPHVVD� OD� ³SURURJDWLR´� GHOOD� &RPPLVVLRQH� LQ� VFDGHQ]D� DO�IHEEUDLR� ������ SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� DOOD� QRPLQD� GHOOD� QXRYD�&RPPLVVLRQH�VHFRQGR�OH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�
$UW������ 1250(�$%52*$7(

��� $�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR�VRQR�DEURJDWH�WXWWH�OH� GLVSRVL]LRQL� UHJRODPHQWDUL� HPDQDWH� GDO� &RPXQH� FKH� FRQWUDVWLQR� R� ULVXOWLQR�LQFRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�LQ�HVVR�FRQWHQXWH�
����������
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