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$UW��2JJHWWR�GHO�UHJRODPHQWR
�� ,O� SUHVHQWH� UHJRODPHQWR� GHWWD� QRUPH� ILQDOL]]DWH� D� WXWHODUH� OD� VHUHQLWj� GHOOD�FRQYLYHQ]D�WUD�O¶XRPR�H�OD�SRSROD]LRQH�FDQLQD�GRPHVWLFD��QRQFKp�D�SUHYHQLUH�TXHJOL� LQFRQYHQLHQWL� FDXVDWL� GDOOD� QHJOLJHQ]D� GHJOL� DFFRPSDJQDWRUL� FKH�SRWUHEEHUR� SURYRFDUH� QHOOH� DUHH� SXEEOLFKH�� GL� XVR� SXEEOLFR� H�R� DSHUWH� DO�SXEEOLFR��SHU�TXDQWR�DWWLHQH�DOO¶LJLHQH��DOOD�SXOL]LD��DO�GHFRUR��DOOD�VLFXUH]]D�HG�DOO¶LQFROXPLWj�GL�WXWWD�OD�FRPXQLWj��� ,O�PHGHVLPR�UHJRODPHQWR�q�ILQDOL]]DWR�D�WXWHODUH�LO�EHQHVVHUH�GHOOD�SRSROD]LRQH�FDQLQD�GRPHVWLFD�SUHVHQWH�VXO�WHUULWRULR�&RPXQDOH�GL�%DU]DQz�

$UW���3ULQFLSL�JHQHUDOL
�� &KLXQTXH�GHWHQJD�XQ�FDQH�R�DFFHWWL�GL�RFFXSDUVHQH��q�UHVSRQVDELOH�GHL�GDQQL�FDJLRQDWL� GDOO¶DQLPDOH� VWHVVR�� VLD� FKH� IRVVH� VRWWR� OD� SURSULD� FXVWRGLD�� R� VLD�VPDUULWR�R�IXJJLWR��� &KLXQTXH� GHWHQJD� XQ� FDQH� R� DFFHWWL� GL� RFFXSDUVHQH� q� UHVSRQVDELOH� GHOOD� VXD�VDOXWH��GHOOD�VXD�ULSURGX]LRQH�H�GHO�EHQHVVHUH�GHOO¶HYHQWXDOH�FXFFLRODWD��� ,�SRVVHVVRUL�GL�FDQL�VRQR� WHQXWL�D�VRWWRSRUUH� LO�SURSULR�FDQH�DOOH�YDFFLQD]LRQL�REEOLJDWRULH�SHU�/HJJH��� ,� SRVVHVVRUL� GHL� FDQL� KDQQR� O¶REEOLJR�GL� GHQXQFLDUQH� LO� SRVVHVVR� DOOD�3ROL]LD�/RFDOH�

$UW��$PELWR�GL�DSSOLFD]LRQH�H�GHILQL]LRQL
�� /H�QRUPH�GHO�SUHVHQWH� UHJRODPHQWR� VL� DSSOLFDQR�VXOOH�DUHH�SXEEOLFKH��GL�XVR�SXEEOLFR�H�R�DSHUWH�DO�SXEEOLFR��VDOYD�GLYHUVD�GLVSRVL]LRQH�GL�/HJJH��� $OFXQH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWD�VL�DSSOLFDQR�DQFKH�QHOOH�DUHH�SULYDWH��LQ�SDUWLFRODUH�FRQ�TXHOOH�FRQILQDQWL�FRQ�OH�DUHH�GL�FXL�DO�SUHFHGHQWH�FRPPD�H�PHJOLR�VSHFLILFDWR�QHO�VXFFHVVLYR�DUW������ $�WLWROR�HVHPSOLILFDWLYR��VRQR�FRQVLGHUDWH�DUHH�SXEEOLFKH�H�R�GL�XVR�SXEEOLFR�R�FRPXQTXH� DSHUWH� DO� SXEEOLFR�� /H� VWUDGH� OH� SLD]]H�� OH� EDQFKLQH� VWUDGDOL�� L�PDUFLDSLHGL��OH�DUHH�GL�SDUFKHJJLR��L�SRUWLFL��OH�DUHH�YHUGL�GHVWLQDWH�D�JLDUGLQR���D�SDUFR�JLRFKL�H�R�SDUFR�SXEEOLFR��L�SHUFRUVL�SHGRQDOL�H�FLFODELOL��OH�]RQH�UXUDOL�GL� SXEEOLFL� SDVVDJJLR�� OH� DUHH� GL� SHUWLQHQ]D� GHJOL� HGLILFL� SXEEOLFL� R� DG� XVR�SXEEOLFR��H�FRPXQTXH�LQ�RJQL�DOWUD�DUHD�VX�FXL�KDQQR�OLEHUR�HG�LQGLVFULPLQDWR�DFFHVVR�L�FLWWDGLQL��� $L� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR� VL� GHILQLVFH� FRPH� DFFRPSDJQDWRUH� OD�SHUVRQD�ILVLFD�FKH��D�TXDOVLDVL�WLWROR��KD�LQ�FXUD���DQFKH�WHPSRUDQHDPHQWH�XQR�R�SL��FDQL��DQFKH�VH�UHJRODUPHQWH�UHJLVWUDWL�D�QRUPD�GHOOH�YLJHQWL�QRUPDWLYH�



$UW���5DFFROWD�GHOOH�GHLH]LRQL
�� 6XOOH� DUUH� LGHQWLILFDWH� QHO� FRPPD� ,,,�� GHOO¶DUW�� ��� JOL� DFFRPSDJQDWRUL� VRQR�VHPSUH�WHQXWL�D� DOOD� WRWDOH� DVSRUWD]LRQH� GHOOH� GHLH]LRQL� VROLGH� ODVFLDWH� � GDL� FDQL� H�VXFFHVVLYR�VPDOWLPHQWR�QHL�FRQWHQLWRUL�SRUWD�ULILXWL�GHVWLQDWL�DOOD�UDFFROWD��GHL�ULILXWL�XUEDQL�E� D�IDUH�XVR��SHU�O¶DVSRUWD]LRQH��GL�LGRQHL�UDFFRJOLWRUL�L�TXDOL�GHYRQR�HVVHUH�LPPHGLDWDPHQWH� GLVSRQLELOL� H� SHUWDQWR� JLj� LQ� SRVVHVVR� GHJOL�DFFRPSDJQDWRUL��SRVVLELOPHQWH�GL�PDWHULDOH�SODVWLFR�HG�LPSHUPHDELOH��D�WDOH� SURSRVLWR�� O¶$PPLQLVWUD]LRQH� &RPXQDOH� KD� PHVVR� D� GLVSRVL]LRQH�GXH�GLVWULEXWRUL�GL�VDFFKHWWL�DWWL�DOOD�UDFFROWD�GHOOH�GHLH]LRQL�DQLPDOL��XQR�SRVL]LRQDWR�DOO¶LQWHUQR�GHO SDUFR�0p]LqUHV�HG�XQR�DOO¶LQWHUQR�GHOOD�SLD]]D�PHUFDWR��� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� FRPPD� ,�� OHWW�� D�� GHO� SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�¼��������D�¼�� �������� ,QROWUH� JOL� DFFRPSDJQDWRUL� GRYUDQQR� DVSRUWDUH� FRPXQTXH� OH�GHLH]LRQL� VROLGH� ODVFLDWH� GDO� SURSULR� FDQH�� TXDORUD� O¶DFFRPSDJQDWRUH� QRQ�RWWHPSHUL�DOO¶RUGLQH�GL�DVSRUWDUH�OH�GHLH]LRQL�VROLGH���VRJJLDFH�DO�SDJDPHQWR�GL�XQD� XOWHULRUH� VDQ]LRQH� DPPLQLVWUDWLYD� GD� ¼�� ������ D� ¼�� ������� IDWWR� VDOYR�O¶DSSOLFD]LRQH�GHOO¶DUW������GHO�&�3��� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� FRPPD� ,�� OHWW�� E�� GHO� SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�¼��������D�¼���������� 6RQR� HVFOXVL� GDO� SUHVHQWH� SURYYHGLPHQWR� L� FDQL� DGLELWL� DL� QRQ YHGHQWL��DSSRVLWDPHQWH�DGGHVWUDWL�HG�XWLOL]]DWL�SHU�LO�ORUR�DFFRPSDJQDPHQWR�

$UW���0XVHUXROH�H�JXLQ]DJOL
�� 6XOOH�DUHH�LGHQWLILFDWH�DO�FRPPD���GHOO¶DUW�����JOL�DFFRPSDJQDWRUL�VRQR�WHQXWL�D� D�WHQHUH�L�FDQL��DQFKH�VH�GL�SLFFROD�WDJOLD�DO�JXLQ]DJOLR�H�TXHOOL�GL�PHGLD�H�GL�JURVVD�WDJOLD�PXQLWL�DQFKH�GL�LGRQHD�PXVHUXROD�E� D� WHQHUH� L� FDQL�� DQFKH� VH� GL� SLFFROD� WDJOLD�� DO� JXLQ]DJOLR� H� PXQLWL� GL�LGRQHD� PXVHUXROD�� TXDORUD� VL� WURYLQR� LQ� DUHH� DIIROODWH� FRPH�� D� WLWROR�HVHPSOLILFDWLYR��LQ�RFFDVLRQH�GL�ILHUH��PHUFDWL��IHVWH�SDHVDQH�H�SDWURQDOL��VILODWH��PDQLIHVWD]LRQL�SXEEOLFKH��QRQFKp�DOO¶LQWHUQR�GL�ORFDOL�SXEEOLFL�H�PH]]L�GL�WUDVSRUWR�SXEEOLFR��� ,O� JXLQ]DJOLR�� TXDQGR�XWLOL]]DWR� LQ�PRGR�GLVJLXQWR�GDOOD�PXVHUXROD��QRQ�SXzDYHUH� XQD� OXQJKH]]D� VXSHULRUH� DL� �� �WUH��PHWUL�� RYYHUR� HVVHUH� WHQXWR� DG� XQD�



HVWHQVLRQH�PDVVLPD� VXSHULRUH� DL� �� �WUH��PHWUL� SHU� TXHOOL� UHWUDWWLOL�� TXDORUD� VL�WURYLQR�LQ�SUHVHQ]D�GL�SHUVRQH�R�GL�DOWUL�DQLPDOL��� 6RQR�HVHQWDWL�GDOO¶REEOLJR�GHOOD�PXVHUXROD�H�GHO�JXLQ]DJOLR�L�FDQL�SDVWRUL�FKH�YHQJRQR�XWLOL]]DWL�SHU�OD�FXVWRGLD�H�OD�JXDUGLD�GHOOH�JUHJJL��H�GHOOH�PDQGULH��� ,� FDQL�� DQFKH� VH� PXQLWL� GL� PXVHUXROD� H� JXLQ]DJOLR�� GHYRQR� HVVHUH� VHPSUH�DFFRPSDJQDWL�VXOOH�DUHH�GL�FXL�DO�FRPPD��,,,��GHOO¶DUW�����GD�XQD�SHUVRQD�ILVLFD�PXQLWD�GL�FRSHUWXUD�DVVLFXUDWLYD�H�FRPPLVXUDWD�DOOD�PROH�GHO�FDQH��� ,�FDQL��DQFKH�VH�PXQLWL�GL�PXVHUXROD�H�JXLQ]DJOLR��GHYRQR�HVVHU�DFFRPSDJQDWL��QHL�OXRJKL�LQGLFDWL�GDO�FRPPD�,,,��GHOO¶DUW�����GD�SHUVRQD�FDSDFH�GL�LQWHQGHUH�H�GL�YROHUH��RYYHUR�QRQ�LQIHULRUH�DJOL�DQQL�����VDOYR�FKH�QRQ�VLD�DFFRPSDJQDWR�GD�SHUVRQD�PDJJLRUHQQH�R�DYHQWH�OD�SDWULD�SRWHVWj���� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� FRPPD� ,�� OHWW�� D�� GHO� SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�¼��������D�¼���������� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� FRPPD� ,�� OHWW�� E�� GHO� SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�¼��������D�¼����������� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�FRPPD�,,��GHO�SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQD�DPPLQLVWUDWLYD GD�¼��������D�¼���������� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�GHO�FRPPD�,9��GHO�SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�GD�¼��������D�¼����������� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�9��GHO�SUHVHQWH�DUWLFROR��q�VRJJHWWR�DO�SDJDPHQWR�GL�XQD�VRPPD�GD�¼��������D�¼������������ 6RQR�LQROWUH�HVFOXVL�GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��L�FDQL�LQ�GRWD]LRQH� DOOH� IRU]H� DUPDWH� HG� DOOH� IRU]H� GL� 3ROL]LD� GHOOR� 6WDWR� H� /RFDOL� �� DL�VHUYL]L�GL�VRFFRUVR�H�GL�SURWH]LRQH�FLYLOH��TXDQGR�VRQR�XWLOL]]DWL�SHU�VHUYL]LR�
$UW���$UHH�ULVHUYDWH

�� 3RVVRQR� HVVHUH� LVWLWXLWH�� VX� DUHH� YHUGL� SXEEOLFKH� GL� SURSULHWj� FRPXQDOH��DSSRVLWH�DUHH�GHQRPLQDWH�³�DUHH�GL�VFRUUD]]DPHQWR�FDQL�´���QHOOH�TXDOL�QRQ�YLJH�O¶REEOLJR� GL� WHQHUH� JOL� DQLPDOL� DO� JXLQ]DJOLR�� SXU� GRYHQGR� HVVHUH�� O¶DQLPDOH��VHPSUH� VRWWR�FRQWUROOR�YLVLYR�GHOO¶DFFRPSDJQDWRUH�H�� VH�SUHVHQWL�DOWUL�FDQL� LQ�GHWWD�DUHD��GRYUDQQR�HVVHUH�PXQLWL�GL�LGRQHD�PXVHUXROD��� 'HWWH� DUHH� GRYUDQQR� HVVHUH� VHJQDODWH� HG� RSSRUWXQDPHQWH� UHFLQWDWH�� LQROWUH�GRYUDQQR� HVVHUH� PXQLWL� GL� DSSRVLWL� GLVWULEXWRUL� GL� VDFFKHWWL� UDFFRJOLWRUL� H� GL�FHVWLQL�GL�GHSRVLWR�GHOOH�GHLH]LRQL�DQLPDOL��� 1HOOH�DUHH�GL�³�VFRUUD]]DPHQWR�FDQL�³�JOL�DFFRPSDJQDWRUL�VRQR�WHQXWL�DO�ULVSHWWR�GHJOL� REEOLJKL� LPSRVWL� GDOO¶DUW�� ��� DG� HFFH]LRQH� GL� TXHOOH� ]RQH� VSHFLILFKH� HG�DSSRVLWDPHQWH�VHJQDODWH��GHVWLQDWH�DO�GHIHFDPHQWR�GHL�FDQL�H�VRJJHWWH�D�SXOL]LD�SHULRGLFD�GD�SDUWH�GHO�FRPXQH�R�GL�WHU]L�FRQYHQ]LRQDWL�



�� &KLXQTXH�YLROD� OH�GLVSRVL]LRQL�SUHYLVWH�GDO� FRPPD� ,��GHO�SUHVHQWH� DUWLFROR�q�VRJJHWWR�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�¼��������D�¼���������� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�FRPPD�,,,��GHO�SUHVHQWH�DUWLFROR�q�VRJJHWWR� DOOD� VDQ]LRQH� DPPLQLVWUDWLYD� GHO� SDJDPHQWR� GL� XQD� VRPPD� GD� ¼���������D�¼����������RYYHUR��LQ�DOWHUQDWLYD��VX�VXD�HVSOLFLWD�ULFKLHVWD��YRORQWDULD�H�VFULWWD��SRWUj�SURYYHGHUH�DOOD�SXOL]LD�GL�XQD�]RQD�GL�GHIHFDPHQWR�GHL�FDQL�VLWD�DOO¶LQWHUQR�GL�XQD�GHOOH�DUHH�SUHYLVWH�GDOO¶DUW����R�WUDWWL�GL�VWUDGD�VSRUFKL�D�FDXVD�GHOOH�GHLH]LRQL�DQLPDOL��FDQL��JDWWL��FDYDOOL��SLFFLRQL�HFF����
$UW���7XWHOD�GHO�SDWULPRQLR�SXEEOLFR

�� (¶� IDWWR� REEOLJR� DJOL� DFFRPSDJQDWRUL� GL� DGRSHUDUVL� DIILQFKp� L� FDQL� QRQ�FRPSURPHWWDQR� LQ� TXDOXQTXH� PRGR� O¶LQWHJULWj�� LO� YDORUH� HG� LO� GHFRUR� GL�TXDOVLDVL� DUHD�� VWUXWWXUD�� LQIUDVWUXWWXUD� R� PDQXIDWWR� PRELOH� R� LPPRELOH�� GL�SURSULHWj�SXEEOLFD��� O¶$PPLQLVWUD]LRQH�&RPXQDOH�SURYYHGHUj�DG�LQVWDOODUH�VXO�WHUULWRULR�FRPXQDOH�LGRQHL�GLVWULEXWRUL�SHU�OD�UDFFROWD�GHOOH�GHLH]LRQL�DQLPDOL����� &KLXQTXH�YLROD� OH�GLVSRVL]LRQL�SUHYLVWH�GDO� FRPPD� ,��GHO�SUHVHQWH� DUWLFROR�q�VRJJHWWR DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�¼��������D�¼���������IDWWD�VDOYD�O¶HYHQWXDOH�D]LRQH�ULVDUFLWRULD�GHO�GDQQR�FDXVDWR��
$UW���'HWHQ]LRQH�GHL�FDQL�DOO¶LQWHUQR�GHL�FRUWLOL�H�R�JLDUGLQL�SULYDWL

�� (¶�IDWWR�GLYLHWR�GL�GHWHQHUH�L�FDQL LQ�VSD]L�DQJXVWL��SULYL�GHOO¶DFTXD�H�GHO�FLER�QHFHVVDUL�� QRQFKp� VHQ]D� SURYYHGHUH� DOOD� SHULRGLFD� SXOL]LD� GHJOL� HVFUHPHQWL� H�GHOO¶XULQD�SURGRWWL��� (¶� IDWWR� GLYLHWR� GL� GHWHQHUH� FDQL� LQ� OXRJKL� VSURYYLVWL� GL� XQ� LGRQHR� ULSDUR��FRSHUWR� H� ULDO]DWR� GDO� VXROR� RYH� JOL� VWHVVL� DQLPDOL� SRVVDQR� SURWHJJHUVL� GDOOH�LQWHPSHULH��GDO�IUHGGR�R�GDO�VROH�GLUHWWR��� ,�FDQL��VH�QRQ�DOOD�FDWHQD��GHYRQR�HVVHUH�WHQXWL�DOO¶LQWHUQR�GL�XQ¶DUHD�GHOLPLWDWD�FRQ� XQD� UHWH� PHWDOOLFD� R� XQD� FDQFHOODWD� � DYHQWH� XQD� DOWH]]D� GDO� IRQGR� GL�FDOSHVWLR�SDUL DOPHQR�DOOD�OXQJKH]]D�GHO�FDQH�GD�LQL]LR�PXVR�D�ILQH�FRGD��� /D� UHWH� R� OD� FDQFHOODWD� GHYH� DYHUH� OH� FDUDWWHULVWLFKH� FLWDWH� SHU� WXWWD� OD� VXD�OXQJKH]]D��QRQ�GHYH�HVVHUH�IDFLOPHQWH�VFDYDOFDELOH�H�DYHUH�XQD�FRQVLVWHQ]D��H�XQD� WUDPD�� RYYHUR� XQR� VSD]LR� WUD� XQ� HOHPHQWR� HG� XQ� DOWUR�� WDOH� GD� QRQ�SHUPHWWHUH�OD�IXRULXVFLWD�GHO�PXVR�GHOO¶DQLPDOH��� /¶HYHQWXDOH�FDWHQD�GHYH�DYHUH�XQD�UREXVWH]]D�HG�XQD�PLVXUD�DGHJXDWD��DOPHQR��� YROWH� OD� OXQJKH]]D� GHOO¶DQLPDOH��� ROWUH� D� SRVVHGHUH� XQ� VROLGR� DQFRUDJJLR��SURSRU]LRQDWR�DOOD�PROH�GHOO¶DQLPDOH�



�� *OL� DQLPDOL� FKH� VRQR� WHQXWL� DOOD� FDWHQD�GHYRQR� VHPSUH�SRWHUH� UDJJLXQJHUH� LO�OXRJR�GL�ULSDUR��GHOOD�FLRWROD�GHO�FLER�H�GHOO¶DFTXD��� ,Q�RJQL�FDVR��L�FDQL�DOOD�FDWHQD��QRQ�SRVVRQR�UDJJLXQJHUH�LQ�DXWRQRPLD��XQ¶DUHD�SXEEOLFD��R�GL�XVR�SXEEOLFR��RYYHUR�OD�SURSULHWj�SULYDWD�GL�WHU]L��� $OO¶LQWHUQR� GHOOH� SURSULHWj� SULYDWH�� LQGLSHQGHQWHPHQWH�GDOOH� GLPHQVLRQL� GHOOH�VWHVVH��VH�TXHVWH�QRQ�VRQR�DGHJXDWDPHQWH�GHOLPLWDWH��L�FDQL�QRQ�SRVVRQR�HVVHUH�WHQXWL� VHQ]D� JXLQ]DJOLR�� RYYHUR� VHQ]D� FDWHQD�� DG� HFFH]LRQH� GHJOL� DQLPDOL�XWLOL]]DWL� QHOO¶HVHUFL]LR� YHQDWRULR�� QHOOD� ULFHUFD� GHL� WDUWXIL� H� QHOOD� FXVWRGLD� GL�JUHJJL�H�PDQGULH��LQ�RJQL�FDVR��LO�FXVWRGH��FDFFLDWRUH��SDVWRUH�R�WDUWXIDUR��GHYH�SRWHUH��LQ�TXDOXQTXH�PRPHQWR��FRQWUROODUQH�L�PRYLPHQWL��� ,O� 6LQGDFR� R� FKL� SHU� (VVR�� FRQ� DSSRVLWD� 2UGLQDQ]D�� SXz� RUGLQDUH�O¶DOORQWDQDPHQWR�GL�TXHL�FDQL�FKH�FRQ�LO�ORUR�DEEDLDUH��JXDLUH��XOXODUH�R�ODWUDUH��GLVWXUEDQR�LQ�PRGR�LQVLVWHQWH�HG�LQHTXLYRFDELOH�LO�YLFLQDWR�R�OD�TXLHWH�SXEEOLFD��LO� WUDVIHULPHQWR�FRDWWLYR�GHOO¶DQLPDOH�q�HIIHWWXDWR�SUHVVR�LO�FDQLOH�FRPXQDOH�R�FRQYHQ]LRQDWR�� LPSXWDQGR� OH� VSHVH�GL�DFFDODSSLDPHQWR�H�GL�PDQWHQLPHQWR� LQ�FDSR�DO�SURSULHWDULR�R�GHWHQWRUH�GHOO¶DQLPDOH�����&KLXQTXH��YLROD��OH��GLVSRVL]LRQL��SUHYLVWH��GDL��FRPPL�,���,,��H�9,��GHO�SUHVHQWH�������DUWLFROR��q��VRJJHWWR��DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�¼���������D�¼������������&KLXQTXH��YLROD��OH��GLVSRVL]LRQL�SUHYLVWH�GDL�FRPPL�,,,���,9��H�9��GHO�SUHVHQWH�UHJRODPHQWR�q��VRJJHWWR��DOOD�VDQ]LRQH��DPPLQLVWUDWLYD��GHO��SDJDPHQWR��GL��XQD��VRPPD��GD��¼���������D��¼�����������IDWWD��VDOYD��OD� IDFROWj��H��OD��SRVVLELOLWj���GHO�����6LQGDFR�R�FKL�SHU�(VVR��GL�HPHWWHUH�DSSRVLWD�2UGLQDQ]D�D��WXWHOD��GHOOD��SXEEOLFD�LQFROXPLWj����&KLXQTXH�YLROD�OH�GLVSRVL]LRQL��SUHYLVWH�GDO�FRPPD�9,,,���GHO��SUHVHQWH�DUWLFROR�q�VRJJHWWR�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL��XQD��VRPPD�¼��������D�¼����������
$UW��3DUWLFRODUL�VLWXD]LRQL

�� (¶�IDWWR�GLYLHWR�GL�LQWURGXUUH�FDQL��DQFKH�VH�DO�JXLQ]DJOLR�H�FRQ�OD�PXVHUXROD��DOO¶LQWHUQR� GHL� QHJR]L� GL� JHQHUL� DOLPHQWDUL�� FRVu� FRPH� q� IDWWR� GLYLHWR� GL�LQWURGXUOL�QHL�EDU��ULVWRUDQWL�H�VLPLODUL�R�FRPXQTXH�FRQVLGHUDWL�SXEEOLFL�HVHUFL]L�H�FRPXQTXH�RYH�DYYHQJD�OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH���GHURJKH�DO� SUHVHQWH� GLVSRVLWLYR� SRVVRQR� HVVHUH� FRQFHVVH�� VX� ULFKLHVWD� GHO� WLWRODUH�GHOO¶HVHUFL]LR�� VH� VXVVLVWDQR� OH� FRQGL]LRQL� LJLHQLFKH�VDQLWDULH� DWWH� DOOD�GHWHQ]LRQH�GHOO¶DQLPDOH���� (¶�IDWWR�REEOLJR�DO�JHVWRUH�R�DO�SURSULHWDULR�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD�,���GL�VHJQDODUH�DOO¶LQJUHVVR�GHO�ORFDOH�WDOH�GLYLHWR��� (¶�YLHWDWR�O¶DFFHVVR�DL�FDQL�QHOOH�DUHH�DWWUH]]DWH�DL�JLXRFKL�HG�DJOL�VYDJKL�SHU�L�EDPELQL�HG�L�UDJD]]L��SDUFKL�JLRFR��



�� ,O�6LQGDFR�R�FKL�SHU�(VVR��FRQ�DSSRVLWD�2UGLQDQ]D�PRWLYDWD��SXz�YLHWDUH�DQFKH�LO� VROR� WUDQVLWR� DL� FDQL�� LQ� GHWHUPLQDWH� DUHH� DOO¶XRSR� VHJQDODWH� FRQ� DSSRVLWD�FDUWHOORQLVWLFD�R�DOWUD�IRUPD�SXEEOLFLWDULD��LQ�PRGR�SHUPDQHQWH R�WHPSRUDQHR��� (¶� YLHWDWR� WUDVSRUWDUH� R� IDUH� VWD]LRQDUH� L� FDQL� VHJUHJDWL�QHL�EDXOL� FKLXVL�GHOOH�DXWR�R�IDUOL�VWD]LRQDUH�DOO¶LQWHUQR�GHOO¶DELWDFROR�GHL�YHLFROL�D�PRWRUH�HG�HVSRVWL�DO�VROH��� (¶�YLHWDWR�FRQGXUUH�DQLPDOL�DO�JXLQ]DJOLR�FRQ�O¶DFFRPSDJQDWRUH�FKH�JXLGD�XQ�YHLFROR�D�PRWRUH��� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�SUHYLVWH�GDL�FRPPL�,��H��,,��GHO�SUHVHQWH�DUWLFROR�q� VRJJHWWR� DOOD� VDQ]LRQH� DPPLQLVWUDWLYD� GHO� SDJDPHQWR� GL� XQD� VRPPD� GD� ¼��������D�¼����������� &KLXQTXH�YLROD�OH�GLVSRVL]LRQL�SUHYLVWH�DL�FRPPL�,9��H�9��GHO�SUHVHQWH�DUWLFROR�q� VRJJHWWR� DOOD� VDQ]LRQH� DPPLQLVWUDWLYD� GHO� SDJDPHQWR� GL� XQD� VRPPD� GD� ¼��������D�¼����������� &KLXQTXH� YLROD� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� FRPPD� ,,,�� H� 9,�� GHO� SUHVHQWH�DUWLFROR�q�VRJJHWWR�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�¼���������D�¼�������� $UW����7XWHOH�GDOO¶DJJUHVVLYLWj�HVDOWDWD�GHL�FDQL
�� 3HU�SUHGHWHUPLQDWH�UD]]H�FDQLQH�R�LQFURFL�FRQ�TXHVWH��LQGLYLGXDWH�LQ�DSSRVLWR�HOHQFR� VL� DSSOLFD�� SHU� OD� GXUDWD� GHOOD� VXD� YDOLGLWj�� O¶2UGLQDQ]D� GHO�0LQLVWHUR�GHOOD� 6DOXWH GHO� ��� DJRVWR� ����� H� SXEEOLFDWD� VXOOD� *�8�� GHO� ������������ LQ�SDUWLFRODUH�D� &RORUR�FKH�QRQ�VWLSXODQR�XQD�SROL]]D�GL�DVVLFXUD]LRQH�GL�UHVSRQVDELOLWj�FLYLOH�SHU�L�GDQQL�FDXVDWL�GDO�SURSULR�FDQH�FRQWUR�WHU]L��VRJJLDFFLRQR�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GL�¼���������D�¼�����E� &RORUR�FKH��QRQRVWDQWH�LO�GLYLHWR��DFTXLVWDQR��SRVVLHGRQR��GHWHQJDQR�R�D�TXDOXQTXH� WLWROR� DFFRPSDJQLQR� DQFKH� XQ� VROR� FDQH�� VRJJLDFFLRQR� DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GL� ¼��������D�¼����������� 1HO� FDVR� UXEULFDWR� DOOD� OHWWHUD� D�� GHO� FRPPD� ,��� LO� 6LQGDFR� R� FKL� SHU� (VVR��GLVSRQH� OD� VDQ]LRQH� DFFHVVRULD� GHOO¶DOORQWDQDPHQWR� FRDWWR� GHO� FDQH� FRQ�WUDVIHULPHQWR� GHOOR� VWHVVR� SUHVVR� LO� FDQLOH� FRPXQDOH� R� FRQYHQ]LRQDWR��LPSXWDQGR�OH�VSHVH�GL�DFFDODSSLDPHQWR�H�GL�PDQWHQLPHQWR�GHOO¶DQLPDOH�LQ�FDSR�DO�SURSULHWDULR���DO�SRVVHVVRUH�R�DO�GHWHQWRUH�GHO�PHGHVLPR�VLQR�D�TXDQGR�TXHVWL�QRQ� SUHVHQWL� LGRQHD� GRFXPHQWD]LRQH� FRPSURYDQWH� O¶DYYHQXWD� VWLSXOD]LRQH�GL�SROL]]D�DVVLFXUDWLYD�GHOOD�GXUDWD�PLQLPD�GL�VHL�PHVL��� 1HO� FDVR� UXEULFDWR� DOOD� OHWWHUD� E�� GHO� FRPPD� ,��� LO� 6LQGDFR� R� FKL� SHU� (VVR��GLVSRQH� OD� VDQ]LRQH� DFFHVVRULD� GHOO¶DOORQWDQDPHQWR� FRDWWR� GHO� FDQH� FRQ�WUDVIHULPHQWR� GHOOR� VWHVVR� SUHVVR� LO� FDQLOH� FRPXQDOH� R� FRQYHQ]LRQDWR��LPSXWDQGR�OH�VSHVH�GL�DFFDODSSLDPHQWR�H�GL�PDQWHQLPHQWR�GHOO¶DQLPDOH�LQ�FDSR�DO� SURSULHWDULR�� OD� SRVVHVVRUH� R� DO� GHWHQWRUH� GHO�PHGHVLPR� VLQR� D� TXDQGR� OR�



VWHVVR� QRQ� YHQJD� ULWLUDWR� GD� SHUVRQD� D� FXL� QRQ� QH� VLD� YLHWDWR� O¶DFTXLVWR�� LO�SRVVHVVR�R�OD�GHWHQ]LRQH�
$UW����1RUPDWLYD�GL�ULQYLR

�� ,Q�WXWWH�OH�LSRWHVL�LO�FXL�SUHVHQWH�UHJRODPHQWR�SUHYHGH�FKH�GD�XQD�GHWHUPLQDWD�YLROD]LRQH� FRQVHJXD� OD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD�� VL� DSSOLFDQR� OH�GLVSRVL]LRQL�JHQHUDOL�FRQWHQXWH�QHO�5HJRODPHQWR�GLVFLSOLQDQWH�O¶DFFHUWDPHQWR�H�O¶DSSOLFD]LRQH�GHOOH� VDQ]LRQL�DPPLQLVWUDWLYH�SHU� OH�YLROD]LRQL� �DL� UHJRODPHQWL�FRPXQDOL�� DOOH�RUGLQDQ]H�VLQGDFDOL�H�D�TXHOOH�GHL�'LULJHQWL�R� UHVSRQVDELOL�GHL�VHWWRUL� HG� DSSURYDWR� GDO� &RQVLJOLR� &RPXQDOH� FRQ� 'HOLEHUD]LRQH� Q�� ��� GHO�������������� /¶$XWRULWj� FRPSHWHQWH� DL� VHQVL� GHO� FRPPD� ,,�� � GHOO¶DUW�� �� GHO� 5HJRODPHQWR�&RPXQDOH� GLVFLSOLQDQWH� O¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHU� OH�YLROD]LRQL� DL� UHJRODPHQWL� FRPXQDOL�� DOOH� RUGLQDQ]H� VLQGDFDOL� R� HPHVVH� GDL�'LULJHQWL� R� GDL� 5HVSRQVDELOL� GHL� VHWWRUL�� q� LQGLYLGXDWD� QHO� 5HVSRQVDELOH�GHOO¶$UHD�$IIDUL�*HQHUDOL�H�SHU�(VVR�QHO�VHWWRUH�GHOOD�3ROL]LD�/RFDOH��� ,�SURYHQWL�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�SUHVHQWH�5HJRODPHQWR�VRQR�LQWURLWDWL�GDO�&RPXQH��� 5LPDQH�VDOYR�TXDQWR�SUHYLVWR�GDOOH�/HJJL�GHOOR�6WDWR��GDOOH�/HJJL�5HJLRQDOL��GDOOH� 2UGLQDQ]H� GHO�0LQLVWHUR� GHOOD� 6DOXWH�� GDO� &RGLFH� &LYLOH� H� GDO� &RGLFH�3HQDOH�
$UW����1RUPH�GL�FKLXVXUD

�� /D�IXJD�GL�XQ��FDQH�GHYH�HVVHUH�WHPSHVWLYDPHQWH�VHJQDODWD��DQFKH�D�PH]]R�GHO�WHOHIRQR�� ID[� R� H�PDLO�� HQWUR� ��� RUH� GDO�PRPHQWR� LQ� FXL� FL� VL� DFFRUJH� GHOOD�VFRPSDUVD��DOO¶XIILFLR�GL�3ROL]LD�/RFDOH�R�DO�FHQWUDOLQR�GHO�&RPXQH�� 6ROR�FRPSLHQGR�OD�VHJQDOD]LRQH�GL�FXL�DO�FRPPD�,���SULPD�FKH�LO�FDQH�YHQJD�FDWWXUDWR�� LO� SURSULHWDULR�� LO� GHWHQWRUH� R� O¶DFFRPSDJQDWRUH�� SRWUj� EHQHILFLDUH�GHOO¶LVWLWXWR� GHO� FDVR� IRUWXLWR� FKH� OR� HVRQHUD� GDO� SDJDPHQWR� GHOOD� VDQ]LRQH�DPPLQLVWUDWLYD� SHFXQLDULD� SUHYLVWD� GDO� FRPPD� ,9�� GHOO¶DUW�� ��� IDWWD� VDOYD� OD�FLUFRVWDQ]D�FKH��VH�OD�IXJD�VL�ULSHWH�SHU�SL��GL�GXH�YROWH�QHOO¶DUFR�GL�XQ�DQQR��SHU�LO�PHGHVLPR�FDQH��VL�DSSOLFD�DQFKH�LO�PDOJRYHUQR�GL�DQLPDOL�SUHYLVWR�GDOO¶�����GHO�&RGLFH�3HQDOH��5LPDQJRQR�LPSUHJLXGLFDWL�L�GLULWWL�GD�SDUWH�GL�WHU]L�SHU�HYHQWXDOL�GDQQL�FDXVDWL�GDOO¶DQLPDOH�IXJJLWR��� /D�SUHVHQ]D�GL�FDQL� UDQGDJL�R�YDJDQWL�GHYH�HVVHUH�VHJQDODWD�GDL�FLWWDGLQL�DOOD�3ROL]LD�/RFDOH�R�DO�FHQWUDOLQR�GHO�&RPXQH��SHU�OD�FDWWXUD�GHJOL�VWHVVL��� /H�VSHVH�GL�FDWWXUD�H�GL�FXVWRGLD�GHO�FDQH�IXJJLWR��QRQFKp�TXHOOH�LQHUHQWL�LO�VXR�PDQWHQLPHQWR�HG�HYHQWXDOL�FXUH�YHWHULQDULH�VRQR�D�FDULFR�GHO�SURSULHWDULR�R�GHO�VXR�GHWHQWRUH�



�� /D�3ROL]LD�/RFDOH�SXz�HIIHWWXDUH�SHULRGLFDPHQWH�GHL�VRSUDOOXRJKL�D�FDPSLRQH�DO�ILQH� GL� YHULILFDUH� LO� ULVSHWWR� GHO� SUHVHQWH� 5HJRODPHQWR�� SUHVVR� L� OXRJKL� GL�GHWHQ]LRQH�GHJOL�DQLPDOL�
$UW���1RUPH�WUDQVLWRULH

�� &RORUR� FKH� ULVXOWDQR�� DOOD� GDWD� GL� DSSURYD]LRQH� GHO� SUHVHQWH� 5HJRODPHQWR��SURSULHWDULR�GHWHQWRUL�GL�FDQL��KDQQR�L�VHJXHQWL�REEOLJKL�D� 6HJQDODUH�DOOD�3ROL]LD�/RFDOH�LO�SRVVHVVR�GHL�FDQL�E� $GHJXDUH� OH� UHWL� GL� UHFLQ]LRQH� H� GHOOH� FDQFHOODWH� H� D� TXDQWR� SUHVFULWWR�GDOO¶DUW�� �� GHO� SUHVHQWH� UHJRODPHQWR�� SHU� FRORUR� FKH� GHWHQJDQR� FDQL� LQ�FRUWLOL�R�JLDUGLQL�R�DOWUH�DUHH�SULYDWH�DOO¶DSHUWR�F� /H�GLVSRVL]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�GHYRQR�HVVHUH�DWWXDWH�HQWUR�XQ� DQQR� GDOO¶DSSURYD]LRQH� GHO� SUHVHQWH� 5HJRODPHQWR�� IDWWR� VDOYR�HYHQWXDOL�SURURJKH�DXWRUL]]DWH�FRQ�2UGLQDQ]D�6LQGDFDOH��� ,Q� GHURJD� D� TXDQWR� SUHYLVWR� GDO� FRPPD� ,�� GHO� SUHVHQWH� DUWLFROR�� FRORUR� FKH�ULVXOWDQR�� DOOD� GDWD� GL� DSSURYD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� SURSULHWDUL� R�GHWHQWRUL�GL�FDQL�LQ�FRUWLOH�R�JLDUGLQL�R�DOWUH�DUHH�SULYDWH�DOO¶DSHUWR��SRVVRQR�QRQ�DGHJXDUH�OH�UHWL�GL�UHFLQ]LRQL�H�OH�FDQFHOODWH��DVVXPHQGRVL�XQD�SUHVXQ]LRQH�GL�UHVSRQVDELOLWj�SHU�PDOJRYHUQR�GL�DQLPDOL�LQ�FDVR�GL�IXJD�GDO�FDQH��QRQ�DYHQGR�DSSOLFDWR� WXWWH� OH� FDXWHOH� GHO� FDVR�� IDWWD� VDOYR� OD� SRVVLELOLWj� H� OD� IDFROWj� GHO�6LQGDFR�R�FKL�SHU�(VVR��GL�HPHWWHUH�VSHFLILFD�2UGLQDQ]D�D�WXWHOD�GHOOD�SXEEOLFD�LQFROXPLWj��� ,Q� RJQL� FDVR�� FRORUR� FKH� ULVXOWDQR�� DOOD� GDWD� GL� DSSURYD]LRQH� GHO� SUHVHQWH�5HJRODPHQWR�� SURSULHWDUL� R� GHWHQWRUL� GL� FDQL� �� LQGLYLGXDWL� QHOO¶2UGLQDQ]D�0LQLVWHULDOH� GL� FXL� DO� FRPPD� ,�� GHOO¶DUW�� ���� GHYRQR� DGHJXDUH� OH� UHWL� GL�UHFLQ]LRQH� H� OH� FDQFHOODWH� GHL� FRUWLOL�� JLDUGLQL� R� GHOOH� DOWUH� DUHH� SULYDWH�DOO¶DSHUWR��RYH�WDOL�DQLPDOL�VLDQR�FXVWRGLWL��D�TXDQWR�SUHVFULWWR�GDL�FRPPL�,,,��H�,9��GHOO¶DUW�����HQWUR�VHL�PHVL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR�
$UW����(QWUDWD�LQ�YLJRUH

,O� SUHVHQWH� 5HJRODPHQWR� HQWUD� LQ� YLJRUH� GHFRUVL� ��� JLRUQL� GDOOD� GDWD� GHOOD� VXD�SXEEOLFD]LRQH� DOO¶$OER� 3UHWRULR�� GD� HIIHWWXDUVL� GRSR� FKH� OD� GHOLEHUD]LRQH� GL�DSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�&RPXQDOH�H�GLYHQXWD�HVHFXWLYD��DL�VHQVL�GHOOR�6WDWXWR�&RPXQDOH�


