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$O�SHUVRQDOH�GRFHQWH�H�$7$
GHOO¶,&�(�)HUPL���&DUYLFR
$OO¶$OER
$JOL�$WWL
$O�6LWR�:HE

)RQGL�6WUXWWXUDOL�(XURSHL���)RQGL�6WUXWWXUDOL�(XURSHL���3URJUDPPD�2SHUDWLYR
1D]LRQDOH�³3HU�OD�VFXROD��FRPSHWHQ]H�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR´

������������)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65����5($&7�8(�$]LRQH
�������3URJHWWR�������$�)(65321�/2������������5HDOL]]D]LRQH�GL�UHWL�ORFDOL�

FDEODWH�H�ZLUHOHVV��QHOOH�VFXROH���&83�+��-�����������

$YYLVR�GL�VHOH]LRQH�GL�SHUVRQDOH�LQWHUQR�DOO¶,VWLWX]LRQH�VFRODVWLFD

,/�',5,*(17(�6&2/$67,&2

9,672 LO 5�'� �� QRYHPEUH ����� Q� ����� UHFDQWH ³1XRYH GLVSRVL]LRQL VXOO¶$PPLQLVWUD]LRQH GHO
SDWULPRQLR�H�VXOOD�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR �́�H�VV�PP�LL��
9,672 LO 5�'� �� PDJJLR ����� Q� ���� ULJXDUGDQWH LO ³5HJRODPHQWR SHU O
DPPLQLVWUD]LRQH GHO SDWULPRQLR
H�SHU�OD�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR �́�H�VV�PP�LL��
9,67$ OD /� �� PDU]R ����� Q� ��� FRQFHUQHQWH ©'HOHJD DO *RYHUQR SHU LO FRQIHULPHQWR GL IXQ]LRQL H
FRPSLWL DOOH UHJLRQL HG HQWL ORFDOL� SHU OD ULIRUPD GHOOD 3XEEOLFD $PPLQLVWUD]LRQH H SHU OD VHPSOLILFD]LRQH
DPPLQLVWUDWLYDª�
9,672 LO GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ��� UHFDQWH ³$WWXD]LRQH GHOOH GLUHWWLYH ��������8(�
��������8( H ��������8( VXOO
DJJLXGLFD]LRQH GHL FRQWUDWWL GL FRQFHVVLRQH� VXJOL DSSDOWL SXEEOLFL H VXOOH
SURFHGXUH G
DSSDOWR GHJOL HQWL HURJDWRUL QHL VHWWRUL GHOO
DFTXD� GHOO
HQHUJLD� GHL WUDVSRUWL H GHL VHUYL]L
SRVWDOL� QRQFKp SHU LO ULRUGLQR GHOOD GLVFLSOLQD YLJHQWH LQ PDWHULD GL FRQWUDWWL SXEEOLFL UHODWLYL D ODYRUL�
VHUYL]L�H�IRUQLWXUH´�
9,672 LO '�3�5� � PDU]R ����� Q� ���� FRQFHUQHQWH ©5HJRODPHQWR UHFDQWH QRUPH LQ PDWHULD GL DXWRQRPLD
GHOOH�,VWLWX]LRQL�6FRODVWLFKH��DL�VHQVL�GHOO¶DUW�����GHOOD�/������������ª�
9,67$�OD�/����DJRVWR�������Q�������UHFDQWH�©1XRYH�QRUPH�VXO�SURFHGLPHQWR�DPPLQLVWUDWLYRª�
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9,672 LO 'HFUHWR ,QWHUPLQLVWHULDOH �� DJRVWR ����� Q� ���� UHFDQWH ©,VWUX]LRQL JHQHUDOL VXOOD JHVWLRQH
DPPLQLVWUDWLYR�FRQWDELOH GHOOH LVWLWX]LRQL VFRODVWLFKH� DL VHQVL GHOO¶DUWLFROR �� FRPPD ���� GHOOD OHJJH ��
OXJOLR�������Q�����ª�
9,672 LO '�/JV� �� PDU]R ����� Q� ���� UHFDQWH ©1RUPH JHQHUDOL VXOO
RUGLQDPHQWR GHO ODYRUR DOOH
GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKHª�H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
7(1872 &2172 GHOOH IXQ]LRQL H GHL SRWHUL GHO 'LULJHQWH 6FRODVWLFR LQ PDWHULD QHJR]LDOH� FRPH GHILQLWL
GDOO
DUWLFROR ��� FRPPD �� GHO '�/JV� Q� ��������� GDOO¶DUWLFROR �� FRPPD ��� GHOOD /� Q� �������� H GDJOL
DUWLFROL���H����GHO�VXFFLWDWR�'�,��Q�����������
9,672�LO�3LDQR�7ULHQQDOH�GHOO¶2IIHUWD�)RUPDWLYD��372)��
9,672�LO�3URJUDPPD�$QQXDOH������DSSURYDWR�FRQ�GHOLEHUD�Q������GHO����GLFHPEUH������
9,672 O¶DYYLVR $22'*(),'?3URW� Q� ����� GHO �� OXJOLR ����� ³5HDOL]]D]LRQH GL UHWL ORFDOL� FDEODWH H
ZLUHOHVV� QHOOH VFXROH �́ D WLWRODULWj GHO 0LQLVWHUR GHOO¶,VWUX]LRQH� DSSURYDWR QHOO¶DPELWR GHOO¶$VVH 9 � 3ULRULWj
GL LQYHVWLPHQWR� ��L � �)(65� ³3URPXRYHUH LO VXSHUDPHQWR GHJOL HIIHWWL GHOOD FULVL QHO FRQWHVWR GHOOD
SDQGHPLD GL &29,'��� H GHOOH VXH FRQVHJXHQ]H VRFLDOL H SUHSDUDUH XQD ULSUHVD YHUGH� GLJLWDOH H UHVLOLHQWH
GHOO¶HFRQRPLD´�
9,672 LO 3LDQR 1� ������� SUHVHQWDWR LQ GDWD � VHWWHPEUH ���� GDOO¶,VWLWXWR &RPSUHQVLYR ³(�)HUPL´ GL
&DUYLFR��GL�VHJXLWR�,VWLWXWR���LQ�ULVSRVWD�DOO¶$YYLVR�
9,67$ LO GHFUHWR GLUHWWRULDOH Q���� GHO �� RWWREUH ���� FRQ LO TXDOH VRQR VWDWH DSSURYDWH OH JUDGXDWRULH
GHILQLWLYH�UHJLRQDOL�GHL�SURJHWWL�UHODWLYL�DOO¶$YYLVR��$22'*(),'?3URW��������GHO����OXJOLR������
9,67$ OD OHWWHUD 0,85 3URW� Q� $22'*(),' Q������ GHO �� RWWREUH ���� GD SDUWH GHO 0LQLVWHUR
GHOO¶,VWUX]LRQH � 'LSDUWLPHQWR SHU LO VLVWHPD HGXFDWLYR GL LVWUX]LRQH H GL IRUPD]LRQH� 'LUH]LRQH JHQHUDOH
SHU L IRQGL VWUXWWXUDOL SHU O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD VFXROD GLJLWDOH �GL VHJXLWR� 'LUH]LRQH
JHQHUDOH� GL DXWRUL]]D]LRQH GHO SURJHWWR ������$�)(65321�/2��������� &DEODJJLR VWUXWWXUDWR H VLFXUR
DOO¶LQWHUQR�GHJOL�HGLILFL�VFRODVWLFL�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�¼�����������
9,672 LO GHFUHWR GL DVVXQ]LRQH D ELODQFLR SURW� ���� GHO �� RWWREUH ���� GHOO¶DVVHJQD]LRQH ILQDQ]LDULD
)RQGL 6WUXWWXUDOL (XURSHL � 3URJUDPPD 2SHUDWLYR 1D]LRQDOH ³3HU OD VFXROD� FRPSHWHQ]H H DPELHQWL SHU
O¶DSSUHQGLPHQWR´ ���������� $VVH ,, � ,QIUDVWUXWWXUH SHU O¶LVWUX]LRQH ± )RQGR (XURSHR GL 6YLOXSSR
5HJLRQDOH �)(65� ± 5($&7 (8� $VVH 9 ± 3ULRULWj G¶LQYHVWLPHQWR� ��L ± �)(65� ³3URPXRYHUH LO
VXSHUDPHQWR GHJOL HIIHWWL GHOOD FULVL QHO FRQWHVWR GHOOD SDQGHPLD GL &29,'��� H GHOOH VXH FRQVHJXHQ]H
VRFLDOL H SUHSDUDUH XQD ULSUHVD YHUGH� GLJLWDOH H UHVLOLHQWH GHOO¶HFRQRPLD´ ± 2ELHWWLYR VSHFLILFR �����
)DFLOLWDUH XQD ULSUHVD YHUGH� GLJLWDOH H UHVLOLHQWH GHOO
HFRQRPLD ± $]LRQH ������ ³&DEODJJLR VWUXWWXUDWR H
VLFXUR DOO¶LQWHUQR GHJOL HGLILFL VFRODVWLFL´ � $YYLVR SXEEOLFR SURW� ����� GHO ���������� SHU OD UHDOL]]D]LRQH
GL UHWL ORFDOL� FDEODWH H ZLUHOHVV� QHOOH VFXROH� DL VHQVL GHO TXDOH LO ILQDQ]LDPHQWR q VWDWR LVFULWWR QHOOH
(175$7( GHO 3URJUDPPD $QQXDOH ����� PRGHOOR $� $JJUHJDWR �� ± ³)LQDQ]LDPHQWL GDOO
8QLRQH (XURSHD´
�OLY� � � DJJUHJDWR� 9RFH �� � ³)RQGL HXURSHL GL VYLOXSSR UHJLRQDOH �)(65�´ �OLY� �� YRFH�� LVWLWXHQGR OD
VRWWRYRFH ³321 3HU OD 6FXROD �)(65� � 5($&7 (8´ � &83� +��-����������� �OLY� �� H QHOOH 63(6( GHO
3URJUDPPD $QQXDOH ����� GRYUj HVVHUH LVWLWXLWR REEOLJDWRULDPHQWH� QHOO¶DPELWR GHOO¶$WWLYLWj $ �OLY� �� ± ��
'LGDWWLFD �OLY� ��� OD VSHFLILFD YRFH GL GHVWLQD]LRQH �OLY� �� ³5HDOL]]D]LRQH GL UHWL ORFDOL FDEODWH H ZLUHOHVV �
$YYLVR ����������´ ± &RGLFH LGHQWLILFDWLYR SURJHWWR ������$�)(65321�/2��������� � &83�
+��-������������
'$72 $772 FKH q QHFHVVDULR SURYYHGHUH DO SRWHQ]LDPHQWR GHOOD FRQQHWWLYLWj LQWHUQD GHL SOHVVL GHOO¶,VWLWXWR
&RPSUHQVLYR 6WDWDOH ³(QULFR )HUPL´ GL &DUYLFR� DO ILQH GL PLJOLRUDUH OD TXDOLWj GHL VHUYL]L GLJLWDOL GLGDWWLFL H
DPPLQLVWUDWLYL�RIIHUWL�DOO¶XWHQ]D��VHFRQGR�TXDQWR�VSHFLILFDWR�GDO�SLDQR�1���������
&216,'(5$72 FKH q DWWLYD OD FRQYHQ]LRQH &216,3 SHU OD IRUQLWXUD GL SURGRWWL H OD SUHVWD]LRQH GL VHUYL]L
UHODWLYL DOOD UHDOL]]D]LRQH� PDQXWHQ]LRQH H JHVWLRQH GL UHWL ORFDOL H SHU OD SUHVWD]LRQH GL VHUYL]L FRQQHVVL H
VHUYL]L RS]LRQDOL 5HWL ORFDOL � � /RWWR � H FKH WDOH FRQYHQ]LRQH q LGRQHD DO VRGGLVIDFLPHQWR GHOOH HVLJHQ]H
GHOO¶DPPLQLVWUD]LRQH�GHILQLWH�QHO�SLDQR�1����������DSSURYDWR�GDOOD�'LUH]LRQH�JHQHUDOH�
&216,'(5$72 FKH VL LQWHQGH SURFHGHUH DOO¶DGHVLRQH DOOD &RQYHQ]LRQH &216,3 5HWL ORFDOL � FRPH GD
GHWHUPLQD�SURW� ���� GHO���QRYHPEUH������
'$72 $772 GHOOD QHFHVVLWj GL DYYLDUH OH SURFHGXUH GL VHOH]LRQH LQWHUQD GL XQ SURILOR GL FROODXGDWRUH DL
ILQL GHOOD UHDOL]]D]LRQH GHOOH DWWLYLWj GL FROODXGR SHU LO SURJHWWR ������$�)(65321�/2��������� �
5HDOL]]D]LRQH�GL�UHWL�ORFDOL��FDEODWH�H�ZLUHOHVV��QHOOH�VFXROH�&83�+��-������������
$&&(57$7$�OD�GLVSRQLELOLWj�ILQDQ]LDULD�VXL�SHUWLQHQWL�FDSLWROL�GHO 3URJUDPPD�DQQXDOH�(�)�������$������
9,67$ OD GHOLEHUD Q� �� GHO &RQVLJOLR G¶,VWLWXWR GHO �� PDJJLR ���� GL DSSURYD]LRQH GHL FULWHUL GL
YDOXWD]LRQH�GHJOL�HVSHUWL�LQWHUQL�

&2081,&$
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FKH q DSHUWD OD SURFHGXUD GL VHOH]LRQH SHU LO UHFOXWDPHQWR GL SHUVRQDOH LQWHUQR GD LPSLHJDUH
QHO SURILOR GL FROODXGDWRUH QHOOD UHDOL]]D]LRQH GHO 3URJHWWR ������$�)(65321�/2��������� �
5HDOL]]D]LRQH GL UHWL ORFDOL� FDEODWH H ZLUHOHVV� QHOOH VFXROH &83 +��-����������� LQVHULWR QHO
3LDQR�7ULHQQDOH�GHOO¶2IIHUWD�)RUPDWLYD�G¶,VWLWXWR�

$UW���
�&RPSLWL�H�IXQ]LRQL�GHO�FROODXGDWRUH�

,O�FROODXGDWRUH�GRYUj�

� YHULILFDUH OD SLHQD FRUULVSRQGHQ]D� LQ WHUPLQL GL IXQ]LRQDOLWj� WUD OH DWWUH]]DWXUH
FRQVHJQDWH�H�TXHOOH�RUGLQDWH�

� SURYYHGHUH�DO�FROODXGR�GHL�EHQL�H�VHUYL]L�FRQVHJQDWL�H�UHGLJHUH�DSSRVLWR�YHUEDOH�

,O FROODXGDWRUH GRYUj FROODERUDUH FRQ LO '6*$ H LO '6 SHU O¶HVSOHWDPHQWR GHOOH DWWLYLWj
DPPLQLVWUDWLYR�FRQWDELOL GL JHVWLRQH GHO SURJHWWR� FRQ SDUWLFRODUH ULIHULPHQWR DOOH SURFHGXUH GL
SDJDPHQWR�GHJOL�LQFDULFKL�H�GHL�IRUQLWRUL�

$UW���
�&ULWHUL�GL�DPPLVVLRQH�

/D VHOH]LRQH q ULVHUYDWD DO SHUVRQDOH GRFHQWH H $7$ LQ VHUYL]LR R DVVHJQDWR SUHVVR O¶,VWLWXWR
&RPSUHQVLYR�³(�)HUPL´�GL�&DUYLFR�
$�SHQD�GL�HVFOXVLRQH�q�LO�SRVVHVVR�GHL�VHJXHQWL�WLWROL�RYYHUR�HVSHULHQ]H�SURIHVVLRQDOL�

� ODXUHD LQ LQJHJQHULD GHOOH 7HOHFRPXQLFD]LRQL R LQ LQJHJQHULD HOHWWURQLFD R LQJHJQHULD
LQIRUPDWLFD�

� HVSHULHQ]D�QHOOD�JHVWLRQH�GHOOH�UHWL�

,�UHTXLVLWL�VRSUD�LQGLFDWL�GHYRQR�HVVHUH�SRVVHGXWL�D�SHQD�GL�HVFOXVLRQH�

$UW���
�&ULWHUL�GL�YDOXWD]LRQH�

$L VHQVL GHOOD GHOLEHUD Q� �� GHO &RQVLJOLR G¶,VWLWXWR GHO �� PDJJLR ���� L FULWHUL GL YDOXWD]LRQH
VRQR�TXHOOL�LQGLFDWL�QHOOD�WDEHOOD�VHJXHQWH�

7LWROR 9DOXWD]LRQH
XQLWDULD

3XQWHJJLR
PDVVLPR

7LWROL�GL�VWXGLR

/DXUHD�WULHQQDOH�LQ�GLVFLSOLQD�DWWLQHQWH
O¶RJJHWWR�GHOO¶LQFDULFR������&�)�8����'0
�������

3XQWL � 3XQWL �

/DXUHD�PDJLVWUDOH�DWWLQHQWH�O¶RJJHWWR
GHOO¶LQFDULFR������&�)�8���'0��������

3XQWL � 3XQWL �

/DXUHD�YHFFKLR�RUGLQDPHQWR 6L�DSSOLFDQR�OH�HTXLSROOHQ]H
GL�FXL�DO�',���OXJOLR�����
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'LSORPD�GL�VSHFLDOL]]D]LRQH���'0�������� 3XQWL � 3XQWL �

'RWWRUDWR�GL�ULFHUFD�LQ�GLVFLSOLQD�DWWLQHQWH
O¶RJJHWWR�GHOO¶LQFDULFR��'0��������

3XQWL � 3XQWL �

&RUVR�GL�SHUIH]LRQDPHQWR�PDVWHU�H
VSHFLDOL]]D]LRQH�GL�GXUDWD
DOPHQR�DQQXDOH�DWWLQHQWH�O¶RJJHWWR
GHOO¶LQFDULFR

3XQWL � 3XQWL �

(VSHULHQ]H�SURIHVVLRQDOL

3XEEOLFD]LRQL�QHO�VHWWRUH�GL�ULIHULPHQWR 3XQWL ��� SHU�RJQL
SXEEOLFD]LRQH

3XQWL �

(VSHULHQ]D�QHOOD�SURJHWWD]LRQH�HXURSHD�H
QHOOD�JHVWLRQH�GHL�SURJHWWL��VROR�SHU�EDQGL
FRQ�ILQDQ]LDPHQWL�HXURSHL�

3XQWL � SHU�FLDVFXQ
SURJHWWR

3XQWL �

(VSHULHQ]D�GL�GRFHQ]D�XQLYHUVLWDULD�QHO
VHWWRUH�GL�SHUWLQHQ]D

3XQWL � SHU�FLDVFXQ
FRUVR�XQLYHUVLWDULR�GL
FXL�q�VWDWR�WLWRODUH

3XQWL �

(VSHULHQ]H�LQ�SURJHWWL�FRHUHQWL�FRQ�TXHOOL
RJJHWWR�GHO�EDQGR

3XQWL � SHU�FLDVFXQ
SURJHWWR

3XQWL �

$UW���
�3UHVHQWD]LRQH�GHOOH�GRPDQGH�

�� /D GRPDQGD GL SDUWHFLSD]LRQH� UHGDWWD LQ FDUWD VHPSOLFH H VHFRQGR L PRGHOOL DOOHJDWL DO
SUHVHQWH DYYLVR H LQGLUL]]DWD DO 'LULJHQWH 6FRODVWLFR� GRYUj SHUYHQLUH HQWUR H QRQ ROWUH
OH RUH ����� GHO �� PDU]R ���� DOOD VHJUHWHULD GHOO¶,VWLWXWR &RPSUHQVLYR GL &DUYLFR D
PH]]R SRVWD R PHGLDQWH FRQVHJQD D PDQR DO VHJXHQWH LQGLUL]]R� 9LD &DYRXU Q�� ±
������&DUYLFR��%*��
1RQ IDUj IHGH OD GDWD H LO WLPEUR SRVWDOH� 1RQ VDUDQQR FRQVLGHUDWH YDOLGH OH GRPDQGH
LQYLDWH�YLD�ID[�

6XOOD EXVWD�SOLFR FRQWHQHQWH OD GRPDQGD �DOOHJDWR � H � H LQIRUPDWLYD SULYDF\ GRYUj
HVVHUH LQGLFDWR LO 0,77(17( FRQ O¶LQGLFD]LRQH '20$1'$ ', 3$57(&,3$=,21( $
6(/(=,21( ,17(51$ &2//$8'$725( 3URJHWWR ������$�)(65321�/2��������� �
5HDOL]]D]LRQH�GL�UHWL�ORFDOL��FDEODWH�H�ZLUHOHVV�

�� /¶,VWLWXWR &RPSUHQVLYR GL &DUYLFR QRQ DVVXPH DOFXQD UHVSRQVDELOLWj SHU OD GLVSHUVLRQH GL
FRPXQLFD]LRQH GLSHQGHQWH GD LQHVDWWH]]H QHOO¶LQGLFD]LRQH GHO UHFDSLWR GD SDUWH GHO
FRQFRUUHQWH RSSXUH GD PDQFDWD R WDUGLYD FRPXQLFD]LRQH GL FDPELDPHQWR GHOO¶LQGLUL]]R
LQGLFDWR QHOOD GRPDQGD� Qp SHU HYHQWXDOL GLVJXLGL SRVWDOL R FRPXQTXH LPSXWDELOL D IDWWL
WHU]L��D�FDVR�IRUWXLWR�R�GL�IRU]D�PDJJLRUH�

�� /¶LVWDQ]D GRYUj UHFDUH O¶LQGLFD]LRQH FLUFD O¶LQFDULFR D TXDOH DVSLUD H XQD GLFKLDUD]LRQH D
VYROJHUH O¶LQFDULFR VHQ]D ULVHUYD H VHFRQGR LO FDOHQGDULR DSSURQWDWR GDO 'LULJHQWH
GHOO¶,VWLWXWR�H�GRYUj�HVVHUH�FRUUHGDWD�GDO�FXUULFXOXP�YLWDH�LQ�IRUPDWR�HXURSHR�
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$UW���
�9DOXWD]LRQH�GHOOH�FDQGLGDWXUH�

/D�YDOXWD]LRQH�GHL�FDQGLGDWL�DYYLHQH�XWLOL]]DQGR�L�FULWHUL�GL�FXL�DOO¶DUW����
/D YDOXWD]LRQH VDUj HIIHWWXDWD GD XQ¶DSSRVLWD &RPPLVVLRQH� FKH IRUPXOHUj XQD JUDGXDWRULD GL
PHULWR�

$UW���
�3XEEOLFD]LRQH�GHOOD�JUDGXDWRULD�

/D JUDGXDWRULD GL PHULWR� DSSURYDWD GDO 'LULJHQWH 6FRODVWLFR� q DIILVVD DOO¶DOER GHOO¶,VWLWXWR�
$YYHUVR�WDOH�JUDGXDWRULD�q�DPPHVVR�UHFODPR�HQWUR���JLRUQL�GDOOD�VXD�SXEEOLFD]LRQH�
/D�JUDGXDWRULD�GLYLHQH�GHILQLWLYD�GRSR����JLRUQL�GDOOD�VXD�SXEEOLFD]LRQH�

$UW���
�&RQIHULPHQWR�GHOO¶LQFDULFR�H�FRPSHQVR�

/¶LQFDULFR VDUj FRQIHULWR PHGLDQWH SURYYHGLPHQWR GHO 'LULJHQWH VFRODVWLFR� ,O FRPSHQVR
VSHWWDQWH� FRPPHQVXUDWR DOO¶DWWLYLWj HIIHWWLYDPHQWH VYROWD� VDUj HURJDWR DO WHUPLQH GHOOD
SUHVWD]LRQH SUHYLD SUHVHQWD]LRQH GHOOD FDOHQGDUL]]D]LRQH GHOOH RUH SUHVWDWH H GHOOD YHULILFD GHOOD
UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�

$UW���
�7UDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$L VHQVL GHOO¶DUW� �� GHO '�/JV� �������� �&RGLFH VXOOD 3ULYDF\ H GHJOL $UWW� GD �� D �� GHO
5HJRODPHQWR 8( �������� �*�'�3�5��� OH PRGDOLWj GL WUDWWDPHQWR GHL GDWL SHUVRQDOL IRUQLWL GDJOL
DVSLUDQWL VDUDQQR UDFFROWL SUHVVR O¶,VWLWXWR &RPSUHQVLYR GL &DUYLFR SHU OH ILQDOLWj GL JHVWLRQH
GHOOD VHOH]LRQH H SRWUDQQR HVVHUH WUDWWDWL DQFKH LQ IRUPD DXWRPDWL]]DWD H FRPXQTXH LQ
RWWHPSHUDQ]D�DOOH�QRUPH�YLJHQWL�
, PHGHVLPL GDWL SRWUDQQR HVVHUH FRPXQLFDWL XQLFDPHQWH DOOH DPPLQLVWUD]LRQL SXEEOLFKH
GLUHWWDPHQWH LQWHUHVVDWH D FRQWUROODUH OR VYROJLPHQWR GHOOD VHOH]LRQH R D YHULILFDUH OD SRVL]LRQH
JLXULGLFR�HFRQRPLFD GHOO¶DVSLUDQWH� /¶LQWHUHVVDWR JRGH GHL GLULWWL GL FXL DO FLWDWR '�/JV� ��������
H�GHO�5HJRODPHQWR�8(����������
,O FDQGLGDWR GRYUj DXWRUL]]DUH O¶,VWLWXWR &RPSUHQVLYR GL &DUYLFR DO WUDWWDPHQWR GHL GDWL
SHUVRQDOL��,O�WLWRODUH�GHO�WUDWWDPHQWR�q�O¶,VWLWXWR�&RPSUHQVLYR�GL�&DUYLFR�

$UW���
�5HVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR�

$L VHQVL GHOO¶DUW� � GHOOD OHJJH �������� LO UHVSRQVDELOH XQLFR GHO SURFHGLPHQWR q LQGLYLGXDWR
QHO�'LULJHQWH�6FRODVWLFR�'RWW��$QGUHD�4XDGUL�

$UW����
�'LVSRVL]LRQL�ILQDOL�

6L�GLVSRQH�OD�SXEEOLFD]LRQH�DOO¶$OER�GHOO¶,VWLWXWR�GHO�SUHVHQWH�DYYLVR�

(YHQWXDOL FKLDULPHQWL SRWUDQQR HVVHUH ULFKLHVWL SUHVVR JOL 8IILFL GL VHJUHWHULD GHOO¶,VWLWXWR
&RPSUHQVLYR�GL�&DUYLFR��WHOHIRQR�������������

6L�DOOHJD�

5HVSRQVDELOH�GHO�SURFHGLPHQWR��'6�'RWW��$QGUHD�4XDGUL
5HIHUHQWH�GHO�SURFHGLPHQWR��6RVWLWXWR�'6*$�$�$��6LJ��/XLJL�9DOVHFFKL



0RGHOOR�GL�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH�

,O�'LULJHQWH�6FRODVWLFR
'RWW��$QGUHD�4XDGUL

,O�SUHVHQWH�GRFXPHQWR�LQIRUPDWLFR�q�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�WHVWR�XQLFR�'�3�5�����GLFHPEUH������Q�����
H�GHO�'�/JV����PDU]R�������Q�����H�QRUPH�FROOHJDWH�H�VRVWLWXLVFH�LO�WHVWR�FDUWDFHR�H�OD�ILUPD�DXWRJUDID

5HVSRQVDELOH�GHO�SURFHGLPHQWR��'6�'RWW��$QGUHD�4XDGUL
5HIHUHQWH�GHO�SURFHGLPHQWR��6RVWLWXWR�'6*$�$�$��6LJ��/XLJL�9DOVHFFKL
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