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3UHPHVVD
,O�WHUPLQH�DFFUHGLWDPHQWR�q�VWDWR�LQWURGRWWR�QHOOD�QRUPDWLYD�LWDOLDQD�FRQ�LO�'�/�YR���������DUW��� F�������OH�UHJLRQL�H�OH�XQLWj�VDQLWDULH�ORFDOL��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D�DGRWWDQR�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�OD�LQVWDXUD]LRQH�GHL�QXRYL�UDSSRUWL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR�IRQGDWL� VXO� FULWHULR� GHOO
DFFUHGLWDPHQWR� GHOOH� LVWLWX]LRQL�� VXOOD� PRGDOLWj� GL� SDJDPHQWR� D�SUHVWD]LRQH�H�VXOO
DGR]LRQH�GHO�VLVWHPD�GL�YHULILFD�H�UHYLVLRQH�GL�TXDOLWj�GHOOH�DWWLYLWj�VYROWH�H�GHOOH�SUHVWD]LRQL�HURJDWH´�/
DFFUHGLWDPHQWR�YLHQH�FRVu�D�FRQILJXUDUVL�FRPH�VWUXPHQWR�GL�UHJROD]LRQH�QHO�PHUFDWR�GHOO
DFFHVVR�DO�661�GHL VRJJHWWL�HURJDWRUL��L�VRJJHWWL��SULYDWL�H�SXEEOLFL��FKH�YRJOLRQR�VWDELOLUH�XQ� UDSSRUWR� FRQ� LO�661�GHYRQR�HVVHUH�DFFUHGLWDWL� QRQFKp�DFFHWWDUH� LO� VLVWHPD� WDULIIDULR�HG�DGRWWDUH�LO�VLVWHPD�GL�YHULILFD�H�UHYLVLRQH�GHOOD�TXDOLWj�(
�TXLQGL�XQ
DWWLYLWj�REEOLJDWRULD��RULHQWDWD�GDOOR�6WDWR�FKH�IRUQLVFH�OH�GLUHWWLYH�JHQHUDOL��DO� ILQH� GL� JDUDQWLUH� OD� FRUULVSRQGHQ]D� GHOO
RIIHUWD� VDQLWDULD� DL� OLYHOOL� XQLIRUPL� GL� DVVLVWHQ]D�GHILQLWL� � HG� DSSOLFDWD� GDOOH� 5HJLRQL� FKH� SURYYHGRQR� D� ULODVFLDUH� O
DFFUHGLWDPHQWR� HG� D�ULQQRYDUOR� SHULRGLFDPHQWH� VXOOD� EDVH�GL� WDOL� GLUHWWLYH� HYHQWXDOPHQWH� DUULFFKLWH� GD� FULWHUL� �GL�DFFUHGLWDPHQWR�DJJLXQWLYL�7DOH� FRQILJXUD]LRQH� GHOO¶LVWLWXWR� GHOO¶DFFUHGLWDPHQWR� q� VWDWD� PDQWHQXWD� LQ� WXWWL� JOL� DOWUL��GLVSRVLWLYL� OHJLVODWLYL�� VXFFHVVLYDPHQWH� HPDQDWL� FKH� QH� KDQQR� SXQWXDOL]]DWR� H� VSHFLILFDWR�XOWHULRUPHQWH�L�FRQWHQXWL��'�OJV���������'35����������H�'�OJV���������
$�TXHVWD�FRQFH]LRQH�GL�DFFUHGLWDPHQWR�FRPH�VWUXPHQWR�GL�UHJROD]LRQH� GHO�PHUFDWR�LQ� FXL� DJHQ]LH� JRYHUQDWLYH� DVVXPRQR� GLUHWWDPHQWH� OD� UHVSRQVDELOLWj� GHOOD� GHILQL]LRQH� GHL�FULWHUL�VWDQGDUG�H�GHOOD�YHULILFD�LQL]LDOH� � DXWRUL]]D]LRQH� � H�SHULRGLFD�� LVSH]LRQH� VXOOD� ORUR�SUHVHQ]D��DO�ILQH�GL�ULODVFLDUH�XQD�FHUWLILFD]LRQH�REEOLJDWRULD�VHQ]D�OD�TXDOH�OH�VWUXWWXUH�QRQ�SRVVRQR�RSHUDUH�H�ULFHYHUH�IRQGL�SXEEOLFL�± $FFUHGLWDPHQWR� ,VWLWX]LRQDOH��VL�JLXVWDSSRQH�XQ� PRGHOOR� GL� DFFUHGLWDPHQWR� FRPH� VWUXPHQWR� GL� DXWRUHJROD]LRQH� WUD� SDUL�$FFUHGLWDPHQWR� 3URIHVVLRQDOH�� VYLOXSSDWRVL�QHL�SDHVL� RYH�GD� DOFXQL�GHFHQQL� VRQR� DWWLYL�VLVWHPL�GL�DFFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VDQLWDULH��86$��&DQDGD��$XVWUDOLD��8�.��,Q�TXHVWL�SDHVL�DJHQ]LH�LQGLSHQGHQWL��IRUPDWH�GD�SURIHVVLRQLVWL�GHO�VHWWRUH��GHILQLVFRQR�H�PRQLWRUL]]DQR� FULWHUL�VWDQGDUG� GHOOH� VWUXWWXUH� FKH� YRORQWDULDPHQWH SDUWHFLSDQR� D� TXHVWR�SURFHVVR��DO�ILQH�GL�PLJOLRUDUQH� OD�TXDOLWj��*OL� HOHPHQWL�FKH�FDUDWWHUL]]DQR� WDOL�SURJUDPPL�GL�DFFUHGLWDPHQWR�VRQR�x ILQDOL]]D]LRQH� DOOD� SURPR]LRQH� HG� DO� PLJOLRUDPHQWR� FRQWLQXR� GHOOD� TXDOLWj�GHOO
DVVLVWHQ]D�VDQLWDULD��x SDUWHFLSD]LRQH�YRORQWDULD�GHOOH�VWUXWWXUH��x FRLQYROJLPHQWR�GHOOH�DVVRFLD]LRQL�SURIHVVLRQDOL��x LQGLSHQGHQ]D� GDJOL� HQWL� JRYHUQDWLYL� �FKH� FRPXQTXH�� LQ� PROWL� FDVL�� XWLOL]]DQR� L�SURJUDPPL�GL�DFFUHGLWDPHQWR�SHU�OH�SURSULH�GHFLVLRQL���x GHILQL]LRQH�HG�DJJLRUQDPHQWR�SHULRGLFR�GHL�FULWHUL�H�GHJOL�VWDQGDUG��x DGGHVWUDPHQWR�DOO
DXWRYDOXWD]LRQH��x YDOXWD]LRQH�DWWUDYHUVR�YLVLWH�GL�JUXSSL�GL��SDUL���x IHHGEDFN�IRUPDOL�RULHQWDWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��x DWWLYLWj� VLVWHPDWLFD� GL� VXSSRUWR� DJOL� HQWL� DFFUHGLWDQGL� H� GL� IROORZ�XS� DJOL� HQWL�DFFUHGLWDWL�
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/D�VFHOWD� GHOOD�5HJLRQH�0DUFKH�q� VWDWD�TXHOOD�GL� FHUFDUH�GL�RWWHPSHUDUH�DJOL�REEOLJKL�LVWLWX]LRQDOL� FRQ�XQ�SURFHVVR�FKH� YHGHVVH�SHUz�FRLQYROWR� O¶LQWHUR� FRUSR� SURIHVVLRQDOH�GHOOD�VDQLWj�PDUFKLJLDQD��DL�ILQL�GL�x GLIIRQGHUH� D� WXWWL� L� OLYHOOL� GHOO
RUJDQL]]D]LRQH� OD� FRQRVFHQ]D� GL� XQR� VWUXPHQWR�LQQRYDWLYR�SHU�LO�PRQGR�VDQLWDULR�FRPH�TXHOOR�GHOO
DFFUHGLWDPHQWR��SHU�IDYRULUQH�XQD�YLVLRQH�XQLWDULD�x RWWHQHUH� XQD�PDJJLRUH� FRPSOLDQFH� HG� XQD� IDWWLYD�FROODERUD]LRQH� VLD� GD� SDUWH�GHJOL�RSHUDWRUL�GL�³OLQH´�VLD�GHOO
DOWD�GLUH]LRQH�FRPSUHVL�JOL�VWDII�x XWLOL]]DUH� OH� IDVL� VWHVVH� GL� FRVWUX]LRQH� GHL� UHTXLVLWL� GL� DFFUHGLWDPHQWR� FRPH�SURFHVVR� GL� DSSUHQGLPHQWR� RUJDQL]]DWLYR� RULHQWDWR� DO� PLJOLRUDPHQWR� FRQWLQXR�GHOOD�TXDOLWj�GHOO¶DVVLVWHQ]D�
,O�FRLQYROJLPHQWR�GHJOL�RSHUDWRUL�QHOOD�5HJLRQH�0DUFKH�VL�q�WUDGRWWR�LQ�SUDWLFD�ILQ�GDO�������QHOOD� IRUPD]LRQH� GL� ��� JUXSSL� GL� ODYRUR� IRUPDWL� GD� ROWUH� ���� VSHFLDOLVWL� GHOOH� GLVFLSOLQH� SL��GLIIXVH�QHOOD�5HJLRQH��VX�LQGLFD]LRQH�GHL�TXDWWUR�2UGLQL�GHL�0HGLFL�3URYLQFLDOL�H�GHOOD�)DFROWj�GL� 0HGLFLQD�� ROWUH� FKH� GD� SHUVRQDOH� RSHUDQWH� QHO� VHWWRUH SULYDWR�� SHU� OD� GHILQL]LRQH� GHL�UHTXLVLWL�GD�LQVHULUH�QHO�PDQXDOH�GL�DFFUHGLWDPHQWR��$L�JUXSSL�GL� ODYRUR� O
$JHQ]LD�5HJLRQDOH�6DQLWDULD��$56��KD�IRUQLWR�PDWHULDOH�GRFXPHQWDOH�LQWHUQD]LRQDOH��� GHOOH� VRFLHWj� VFLHQWLILFKH� LWDOLDQH� FKH� DYHYDQR� SURGRWWR� PDQXDOL� SHU�O¶DFFUHGLWDPHQWR�WUD�SDUL���QRQFKp�L��UHTXLVLWL�PLQLPL�DXWRUL]]DWLYL��GHO�'�3�5��GHO�����������$L�JUXSSL�GL�ODYRUR��ROWUH�DOOD�GHILQL]LRQH�GHL�UHTXLVLWL�UHODWLYL�DOOD�VSHFLDOLWj�GL�DSSDUWHQHQ]D��q�VWDWR� ULFKLHVWR�GL� FODVVLILFDUH�JOL� VWHVVL� VX� WUH� OLYHOOL� �GL� EDVH��DXVSLFDELOH��G
HFFHOOHQ]D��� ,�ODYRUL� GHL� JUXSSL� VRQR� VWDWL� ULHODERUDWL� GDOO
$56� DQFKH� DOOD� OXFH� GHL� PXWDPHQWL� QRUPDWLYL�YHULILFDWLVL�QHO�FRUVR�GHJOL�DQQL��4XDQWR�SURGRWWR�GDL�JUXSSL�KD�GDWR�RULJLQH�DOOD��D�ER]]D�GHO�0DQXDOH�GL�$FFUHGLWDPHQWR�GHOOH�6WUXWWXUH�GL�5LFRYHUR�H�&XUD�H�GHJOL�$PEXODWRUL��SUHGLVSRVWR�H�GLIIXVR�QHO�FRUVR�GHOO¶DQQR������,� ODYRUL� GHL�VLQJROL� JUXSSL�VRQR� VWDWL� TXLQGL� SRUWDWL�DOO¶DWWHQ]LRQH�GHO�PRQGR�SURIHVVLRQDOH�PDUFKLJLDQR�� LQYLDQGR� LO�PDQXDOH� DOOH� ROWUH� ����XQLWj� RSHUDWLYH� GHOOH� VWUXWWXUH� RVSHGDOLHUH�SXEEOLFKH� GHOOD� 5HJLRQH� 0DUFKH�� DOOH� DVVRFLD]LRQL� FKH� UDSSUHVHQWDQR� OD� VDQLWj� SULYDWD��D�TXHOOH�GL�WXWHOD�GHL�GLULWWL�GHL�FLWWDGLQL�H�D�WXWWL�JOL�DOWUL�SRWHQ]LDOL�³VWDNHKROGHUV´��&LUFD�LO�����GHL�VRJJHWWL� LQWHUSHOODWL�KD� ULVSRVWR� LQYLDQGR� RVVHUYD]LRQL� H� FRQWULEXWL� VXOOD� EDVH�GHL�TXDOL� VL� q�SURFHGXWR�DG�XQ
DWWHQWD� UHYLVLRQH� GHO�PDQXDOH��3DUDOOHODPHQWH� VRQR� VWDWL�GHILQLWL� HG� LQVHULWL�QHO� PDQXDOH� DQFKH� L� UHTXLVLWL� SHU� O¶DFFUHGLWDPHQWR� GHOOH� VWUXWWXUH� UHVLGHQ]LDOL�� DQFK¶HVVL�SURGRWWL�FRQ�LO�FRLQYROJLPHQWR�GL�SURIHVVLRQLVWL�HG�DVVRFLD]LRQL�RSHUDQWL�LQ�WDOH�DPELWR��&RQWHPSRUDQHDPHQWH� DOOD� SUHGLVSRVL]LRQH� GHO� PDQXDOH� GL� DFFUHGLWDPHQWR� O
$56� H� LO�6HUYL]LR�6DQLWj�GHOOD�5HJLRQH�KDQQR�SURFHGXWR�DG�XQ
DWWHQWD�YDOXWD]LRQH�GHL�UHTXLVLWL�PLQLPL�DXWRUL]]DWLYL� GHO� '�3�5�� ���������� LQWHJUDQGROR� LQ� DOFXQH� SDUWL� H� LQWURGXFHQGR� VH]LRQL�PDQFDQWL��4XHVWR�ODYRUR�KD�SRUWDWR�DOOD�SUHGLVSRVL]LRQH�H�VXFFHVVLYD�DSSURYD]LRQH�GD�SDUWH�GHOOD�*LXQWD�5HJLRQDOH� �'*5����������GHO�0DQXDOH�GL�$XWRUL]]D]LRQH�FRQWHQHQWH� L�UHTXLVLWL�VWUXWWXUDOL�� WHFQRORJLFL� HG� RUJDQL]]DWLYL� PLQLPL� QHFHVVDUL� SHU� RWWHQHUH� O¶DXWRUL]]D]LRQH� DOOD�UHDOL]]D]LRQH�GL�VWUXWWXUH�H�DOO¶HVHUFL]LR�GL�DWWLYLWj�VDQLWDULH�
� 6RQR� VWDWL� IRUQLWL� L� PDQXDOL� GL� DFFUHGLWDPHQWR� GL� LVWLWX]LRQL� LQWHUQD]LRQDOL� FRPH� OD� -RLQW�&RPPLVVLRQ� RQ�$FFUHGLWDWLRQ� RI� +RVSLWDO� RUJDQL]]DWLRQ� �-&$+2��� � LO� &DQDGLDQ� &RXQFLO� RQ� +HDOWKFDUH� 6HUYLFH� $FFUHGLWDWLRQ��&&+6$���OD�.LQJ�(GZDUG
V�+RVSLWDO�)XQG�H�/
$XVWUDOLDQ�&RXQFLO�RQ�+HDOWKFDUH�6WDQGDUG��$&+6��� 6RQR� VWDWL� IRUQLWL� L� PDQXDOL� GHOOH� VHJXHQWL� VRFLHWj� VFLHQWLILFKH�� )HGHUD]LRQH� GHOOH�6RFLHWj� GL�0HGLFLQD�GL�3URQWR�6RFFRUVR�H�GHOO
$VVRFLD]LRQH�1D]LRQDOH�GHL�0HGLFL�G
8UJHQ]D��6RFLHWj�,WDOLDQD�GL�(QGRVFRSLD�'LJHVWLYD��$VVRFLD]LRQH�,WDOLDQD�0HGLFL�'LDEHWRORJL��6RFLHWj�,WDOLDQD�GL�0HGLFLQD�)LVLFD�H�5LDELOLWDWLYD��6RFLHWj�GL�(FRJUDILD�2VWHWULFD�H�GHOOD�6RFLHWj�,WDOLDQD�GL�,JLHQH�
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,O�0DQXDOH�GL�$FFUHGLWDPHQWR�q�VWDWR�GL�FRQVHJXHQ]D�GHSXUDWR�GHL�UHTXLVLWL� LQWURGRWWL�QHO�0DQXDOH�GL�$XWRUL]]D]LRQH��1HOO¶HVHJXLUH�TXHVWD�RSHUD]LRQH��DYHQGR�YDOXWDWR�FKH�LO�0DQXDOH�GL�$XWRUL]]D]LRQH�VL�FRVWLWXLYD�VRSUDWWXWWR�GL��UHTXLVLWL�VWUXWWXUDOL�H�WHFQRORJLFL��VL�q�JLXQWL�DOOD�GHFLVLRQH�GL�VWUXWWXUDUH�LO�0DQXDOH�GL�$FFUHGLWDPHQWR�VXOOD�EDVH�GHL�VROL�UHTXLVLWL�GL�TXDOLWj�VXO�YHUVDQWH�RUJDQL]]DWLYR�H�WHFQLFR�SURIHVVLRQDOH�$OOD� OXFH� GL� TXHVWD� LPSRVWD]LRQH� H� GL� WXWWL� L� FRQWULEXWL� SHUYHQXWL� VL� q� SUHGLVSRVWD� XQD�VHFRQGD� YHUVLRQH� GHO� PDQXDOH� FKH� q� VWDWD� LQYLDWD� D� WXWWL� L� SRWHQ]LDOL� ³VWDNHKROGHUV �́QHOO¶RWWREUH� ����� H� FRQWHPSRUDQHDPHQWH� q� VWDWD� HVSRVWD� VXO� VLWR� ,QWHUQHW� GHOO¶$56� SHU�FRQVHQWLUH�XQD�SL��DPSLD�GLYXOJD]LRQH��8QD� YROWD� YDOXWDWH� OH� RVVHUYD]LRQL� SHUYHQXWH� VL� q� SURFHGXWR� D� VWHQGHUH� OD� SUHVHQWH�YHUVLRQH�GHO�PDQXDOH�8OWHULRUL� FRQWULEXWL� YHUUDQQR� ULFKLHVWL� DL� SURIHVVLRQLVWL� QHO� SURVHJXR� GHO� SHUFRUVR� YHUVR�O¶DFFUHGLWDPHQWR��,QQDQ]L�WXWWR�QHOO
DVVXQ]LRQH�GHO�UXROR�GL�IDFLOLWDWRUL�GHO�VLVWHPD��GD�VYROJHUH�DOO
LQWHUQR�GHOOH�ULVSHWWLYH�D]LHQGH��,�SURIHVVLRQLVWL�YHUUDQQR�LQROWUH�FRLQYROWL�DO�PRPHQWR�GHOOH�YLVLWH�GL�DFFUHGLWDPHQWR�SHU�OD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�VWHVVL�SUHVVR�OH�VWUXWWXUH�GD�DFFUHGLWDUH�QRQFKp�QHOO
DJJLRUQDPHQWR�SHULRGLFR�GHO�PDQXDOH��7DOH� SURFHGXUD�q�SUHYLVWD�QHOOD� SURSRVWD� SHU�OD� FRVWLWX]LRQH� H� LO� IXQ]LRQDPHQWR� GHO�*$5��*UXSSR�GL� $FFUHGLWDPHQWR�5HJLRQDOH��LQ�FRUVR�GL�DSSURYD]LRQH�GD�SDUWH�GHOOD�*LXQWD�5HJLRQDOH�
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��� /¶$&&5(',7$0(172�1(//$�5(*,21(�0$5&+(��GHILQL]LRQH��RELHWWLYL��GXUDWD��DUHD�GL�LQWHUYHQWR��WLSRORJLH�
'HILQL]LRQH���/5���������3HU�DFFUHGLWDPHQWR� LVWLWX]LRQDOH�VL� LQWHQGH�LO�SURYYHGLPHQWR�FRQ�LO�TXDOH�VL�ULFRQRVFH�DOOH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH��DJOL� VWXGL� HG�DL�SURIHVVLRQLVWL�JLj�DXWRUL]]DWL��FKH� QH� IDFFLDQR�ULFKLHVWD���OR�VWDWXV GL�VRJJHWWR� LGRQHR�DG�HURJDUH�SUHVWD]LRQL� VDQLWDULH�H�VRFLRVDQLWDULH�SHU�FRQWR�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�� LYL�FRPSUHVH�TXHOOH�ULHQWUDQWL�QHL�IRQGL� LQWHJUDWLYL�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�SUHYLVWL�GDOO¶DUW����GHO�'�OJV��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��*OL�VWXGL�GHL�PHGLFL�D�UDSSRUWR�FRQYHQ]LRQDOH�GL�FXL�DOO¶DUW����GHO�'�OJV��������H�VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL� QRQ� VRQR� VRJJHWWL� DO� UHJLPH� GL� DFFUHGLWDPHQWR�LVWLWX]LRQDOH�SHU�OH�SUHVWD]LRQL�RJJHWWR�GHOOD�FRQYHQ]LRQH�
2ELHWWLYL�2ELHWWLYL�GHOO¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�x DVVLFXUDUH� L� OLYHOOL� HVVHQ]LDOL� HG� XQLIRUPL� GL� TXDOLWj� GHOO¶DVVLVWHQ]D� DYYDOHQGRVL� GL�VRJJHWWL�DFFUHGLWDWL�LQVHULWL�LQ�XQ DOER�GL�IRUQLWRUL�GHO�6HUYL]LR�6DQLWDULR�5HJLRQDOHx SRWHQ]LDUH�O¶HURJD]LRQH�GL�WUDWWDPHQWL�H�SUHVWD]LRQL�QRQ�FRPSUHVH�QHL�OLYHOOL�XQLIRUPL�HG�HVVHQ]LDOL�GL�DVVLVWHQ]D�DYYDOHQGRVL�GL�VRJJHWWL�DFFUHGLWDWL�IRUQLWRUL�GHL�IRQGL�LQWHJUDWLYL��LQVHULWL� QHOOR� VWHVVR� DOER�� O¶LQVHULPHQWR� QHOO¶DOER� GHL� IRUQLWRUL� QRQ� FRPSRUWD�DXWRPDWLFDPHQWH� LO GLULWWR� DOOD� IRUQLWXUD� GL� SUHVWD]LRQH� EHQVu� DELOLWD� OH� 6WUXWWXUH�DFFUHGLWDWH�DOOD�FRQWUDWWD]LRQH�
'XUDWD�/¶DFFUHGLWDPHQWR� KD� YDOLGLWj� WULHQQDOH� H� VL� ULIj� DOOD� QRUPDWLYD� YLJHQWH� DO�PRPHQWR� GHOOD�SUHVHQWD]LRQH�GHOOD�QXRYD�GRPDQGD�
$UHD�G¶LQWHUYHQWR3RVVRQR�FKLHGHUH�O¶DFFUHGLWDPHQWR�

x WXWWH� OH�VWUXWWXUH��JOL� VWXGL� H� L�SURIHVVLRQLVWL�DXWRUL]]DWL� DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�VDQLWDULD�DL�VHQVL�GHOO¶DUW����GHOOD�/�5����������
x WXWWH�OH�VWUXWWXUH��JOL�VWXGL�H�L�SURIHVVLRQLVWL�DXWRUL]]DWL�SURYYLVRULDPHQWH�DL�VHQVL�GHOO¶DUW����GHOOD�/�5����������



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

�

7LSRORJLH�GL�DFFUHGLWDPHQWR$L� VHQVL� GHOOD� /�5�� �������� JOL� VFKHPL� SURFHGXUDOL� SHU� O¶DFFUHGLWDPHQWR� VRQR� GL� WUH�WLSRORJLH�x DFFUHGLWDPHQWR�LVWLWX]LRQDOH�DUWLFROR���x DFFUHGLWDPHQWR�WHPSRUDQHR�DUWLFROR���x DFFUHGLWDPHQWR�SURYYLVRULR�DUWLFROR����
/¶DUWLFROR� ���� DFFUHGLWDPHQWR� LVWLWX]LRQDOH�� q� ULYROWR� DL� VRJJHWWL� DXWRUL]]DWL� DOO¶HVHUFL]LR�GHOO¶DWWLYLWj� VDQLWDULD�FKH� LQWHQGRQR�FKLHGHUH�DSSXQWR�O¶DFFUHGLWDPHQWR� � LVWLWX]LRQDOH�� O¶LWHU�q�UDSSUHVHQWDWR�GDOOR�VFKHPD�$�
/¶DUWLFROR� ���� DFFUHGLWDPHQWR� WHPSRUDQHR�� q� ULYROWR� DL� VRJJHWWL� �$]LHQGH� VDQLWDULH� H� DOWUL�VRJJHWWL�� LQ� DWWHVD� GHOOD� YHULILFD� SRVLWLYD� GHOOD� IXQ]LRQDOLWj� ULVSHWWR� DJOL� LQGLUL]]L� GL�SURJUDPPD]LRQH�UHJLRQDOH��O¶LWHU�q�UDSSUHVHQWDWR�VHPSUH�GDOOR�VFKHPD�$�
/¶DUWLFROR�����DFFUHGLWDPHQWR�SURYYLVRULR��q�ULYROWR�DL�VHJXHQWL�VRJJHWWL�x VWUXWWXUH�SXEEOLFKH�JLj�LQ�HVHUFL]LRx VWUXWWXUH�SXEEOLFKH�SHU�OD�FXL� UHDOL]]D]LRQH�q�JLj�VWDWD�ULODVFLDWD�OD�FRQFHVVLRQH�HGLOL]LDx VWUXWWXUH�SULYDWH�FKH�ULVXOWDQR�WHPSRUDQHDPHQWH�DFFUHGLWDWH�DL�VHQVL�GHOOD�OHJJH����GLFHPEUH�������Q�����H�OH�DOWUH�JLj�RSHUDQWL��DL�VHQVL�GHOO¶DUWLFROR���TXDWHU��FRPPD���GHO�GHFUHWR�OHJLVODWLYR�/¶LWHU�q�UDSSUHVHQWDWR�GDOOR�VFKHPD�%�
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x $&&5(',7$0(172�,67,78=,21$/(�DUW�����9$/,',7$¶�75,(11$/(x $&&5(',7$0(172�7(0325$1(2�DUW�������REEOLJDWRULR�SHU�OH�$]LHQGH� 6DQLWDULH��IDFROWDWLYR�SHU�JOL�DOWUL�VRJJHWWL�
$=,21,
3527$*21,67,

'20$1'$ 9$/87$=,21(�)81=,21$/,7$¶
9(5,),&$ 127,),&$ 5,/$6&,2 9(5,),&$�3(50$1(1=$��9,*,/$1=$�6263(16,21(

67587785$$8725,==$7$�SHU�O¶DFFUHGLWDPHQWR�WHPSRUDQHR� q�VXIILFLHQWH� LO�SRVVHVVR�GHOO¶DXWRUL]]D]LRQH��DOOD�UHDOL]]D]LRQH�

,QROWUD�DO�6HUYL]LR�6DQLWj�LQ�FRSLD�XQLFD�OD�GRPDQGD�FRPSOHWD�GHOOD��GRFXPHQWD]LRQH�ULFKLHVWD

6(59,=,2� 6$1,7$¶�5(*,21(
9DOXWD�OD�IXQ]LRQDOLWj�H�LQ�FDVR�GL�HVLWR�QHJDWLYR�FRPXQLFD��HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�GRPDQGD��LO�SURYYHGLPHQWR

3URSRQH�OD�GHOLEHUD�DWWXDWLYD

$*(1=,$�5(*,21$/(�6$1,7$5,$
&ROODERUD�DOOD�YDOXWD]LRQH (IIHWWXD��DWWUDYHUVR�LO�*$5��OD�YLVLWD�HQWUR�����JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOO¶HVLWR�GHOOD�YDOXWD]LRQH�

9HUEDOL]]D�OD�YLVLWD�&RPXQLFD�DO�6HUYL]LR�6DQLWj�OD�YDOXWD]LRQH�HQWUR����JLRUQL�GDOOD�YLVLWD

9HULILFD�OD�SHUPDQHQ]D�GHL�UHTXLVLWL��LQ�RJQL�PRPHQWR�

*,817$�5(*,21$/(
'LVSRQH�R�QHJD�LO�SURYYHGLPHQWR�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�YDOXWD]LRQH�WHFQLFD�GHO�6HUYL]LR�6DQLWj�VHQWLWD�O¶$�5�6�
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$=,21,
3527$*21,67,

'20$1'$(QWUR���PHVL 9(5,),&$�)81=,21$/,7$¶ 9,6,7$(QWUR���DQQL 5,/$6&,2

67587785$ ,QROWUD� DO�6HUYL]LR� 6DQLWj��� FRSLD� GHOOD�GRPDQGD�FRPSOHWD� GHOOD��GRFXPHQWD]LRQH�ULFKLHVWD
6(59,=,26$1,7$¶5(*,21(

9HULILFD�OD�IXQ]LRQDOLWj�H�L�ULVXOWDWL�6RWWRSRQH�OD�GRPDQGD�DOO¶$56
5LODVFLD�x $FFUHGLWDPHQWR�,VWLWX]LRQDOHx $FFUHGLWDPHQWR�3URYYLVRULR

$*(1=,$�5(*,21$/(�6$1,7$5,$
&ROODERUD�QHOOD�YHULILFD�GHOOD�IXQ]LRQDOLWj

(IIHWWXD�OD�YLVLWD�*$5�
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��� /$�67587785$�'(/�0$18$/(�',�$&&5(',7$0(172
,� UHTXLVLWL� GL� DFFUHGLWDPHQWR�� ULSRUWDWL� QHOOD� SDUWH� VSHFLILFD� GHO�SUHVHQWH� 0DQXDOH�� VRQR�UDJJUXSSDWL�QHL�VHJXHQWL�SDUDJUDIL�

x 7XWHOD� GHL� GLULWWL� GHL� FLWWDGLQL�XWHQWL YDOLGR� SHU� OH� 'LUH]LRQL� *HQHUDOL� GHOOH� $]LHQGH�6DQLWDULH� � SXEEOLFKH�� � OH� $PPLQLVWUD]LRQL� GHOOH� &DVH� GL� &XUD� 3ULYDWH�� OH� 6WUXWWXUH�5HVLGHQ]LDOL�H�JOL�6WDELOLPHQWL�7HUPDOL��SDUDJUDIR���x 'LUH]LRQH�JHQHUDOHYDOLGR�SHU�OH�'LUH]LRQL�*HQHUDOL�GHOOH�$]LHQGH�6DQLWDULH��SXEEOLFKH��H�OH�$PPLQLVWUD]LRQL�GHOOH�&DVH�GL�&XUD�3ULYDWH��SDUDJUDIR���x 'LUH]LRQH� PHGLFD� RVSHGDOLHUD�YDOLGR� SHU�OH� 'LUH]LRQL� PHGLFKH� GL�SUHVLGLR� RVSHGDOLHUR�GHOOH�$]LHQGH�6DQLWDULH��SXEEOLFKH��H�GHOOH�&DVH�GL�&XUD�3ULYDWH��SDUDJUDIR���x 'LUH]LRQH�GLSDUWLPHQWR�YDOLGR�SHU�L�'LSDUWLPHQWL�GHOOH�VWUXWWXUH�SXEEOLFKH��SDUDJUDIR���x $UHD� GL� GHJHQ]D�� SDUWH� JHQHUDOH� H� VSHFLILFD YDOLGR� SHU� WXWWL� L� SUHVLGL� RVSHGDOLHUL�SDUDJUDIL���H���x $PEXODWRULR� H� SROLDPEXODWRULR�� SDUWH JHQHUDOH� H� VSHFLILFD �SDUDJUDIR� �� H� �� YDOLGR�SHU� WXWWL� JOL� DPEXODWRUL� H� L� SROLDPEXODWRUL�� VLD� DOO¶LQWHUQR� FKH� DOO¶HVWHUQR� GHL� SUHVLGL�RVSHGDOLHUL�x $OWH�VSHFLDOLWD¶��SDUDJUDIR���x 6WUXWWXUH�UHVLGHQ]LDOL��SDUWH�JHQHUDOH�H�VSHFLILFD��SDUDJUDIR����x &HQWUL�UHVLGHQ]LDOL�FXUH�SDOOLDWLYH��SDUDJUDIR���x 6WUXWWXUH�UHVLGHQ]LDOL�SHU�WRVVLFRGLSHQGHQWL��SDUDJUDIR����x 6WDELOLPHQWL�WHUPDOL��SDUDJUDIR����x 6WUXWWXUH�H�VWXGL�RGRQWRLDWULFL��SDUDJUDIR����,Q� WHVWD� DG� RJQL� SDUDJUDIR� YLHQH� LQGLFDWR� LO FRGLFH�SDUDJUDIR� DOIDEHWLFR� XWLOH� SHU� OD�WUDVFUL]LRQH�VXFFHVVLYD�VX�VFKHGD�SHU�OHWWXUD�RWWLFD�
,�UHTXLVLWL�GL�DFFUHGLWDPHQWRYHQJRQR�SUHVHQWDWL�QHOOD�VHJXHQWH�IRUPD�

1�3� 5(48,6,72 5,63267$ /,9(//2�� 1HOOD�&DUWD�VRQR�LQGLFDWL�DOPHQR�x O¶HOHQFR��H� OD�VHGH�GHOOH�8QLWj�2SHUDWLYH��82��FRQ�UHODWLYL�QXPHUL�WHOHIRQLFLx LO�QRPH�GHL�UHVSRQVDELOLx L�VHUYL]L�RIIHUWL�GDOOD�VWUXWWXUDx LQGLUL]]R��QXPHUR�WHOHIRQLFR�H�PRGDOLWj�GL�DFFHVVR�DOO¶853

$

1HOOD��D FRORQQD���1�3�� �QXPHUR�SURJUHVVLYR� YLHQH� LQGLFDWD��OD�SURJUHVVLRQH�QXPHULFD�GHL�UHTXLVLWL�DOO¶LQWHUQR�GHO�SDUDJUDIR��XWLOH�SHU�OD�WUDVFUL]LRQH�VXFFHVVLYD�VX�VFKHGD�SHU�OHWWXUD�RWWLFD�1HOOD��D FRORQQD� �UHTXLVLWR��YLHQH�HQXQFLDWR� LQ�HVWHVR� LO� UHTXLVLWR� GL�TXDOLWj� ULFKLHVWR�� LQ�DOFXQL�FDVL�VRQR�ULSRUWDWH�QRWH�GL�FKLDULPHQWR�SHU�XQD�FRUUHWWD�LQWHUSUHWD]LRQH�GHO�UHTXLVLWR�
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1HOOD� �D FRORQQD �ULVSRVWD� GHYH� HVVHUH� WUDVFULWWD� OD� FRUULVSRQGHQ]D� DO� UHTXLVLWR�XWLOL]]DQGR�HVFOXVLYDPHQWH XQD�GHOOH�VHJXHQWL�RS]LRQL��x 6, �TXDORUD�LO�UHTXLVLWR�VLD�FRPSOHWDPHQWH SRVVHGXWR�x 12 �TXDORUD�QRQ�VL�SRVVLHGD��DQFKH�SDU]LDOPHQWH���LO�UHTXLVLWR�x 1�$� �QRQ�DSSOLFDELOH��TXDORUD�LO�UHTXLVLWR�QRQ�VLD�SHUWLQHQWH�
,Q�TXHVWD�FRORQQD��SHU�DOFXQL�UHTXLVLWL��FRPSDLRQR�GHJOL�DVWHULVFKL ������HVVL�LQGLFDQR�FKH��SHU�WDOL�UHTXLVLWL��GHYH�HVVHUH�DOOHJDWD�LGRQHD�GRFXPHQWD]LRQH�
/D� �D FRORQQD� �&DWHJRULD��� ULSRUWD� LO� OLYHOOR� GL� TXDOLWj DWWULEXLWR� DO� VLQJROR� UHTXLVLWR�XWLOL]]DQGR�OD�VHJXHQWH�VFDOD�� $ ��OLYHOOR�HVVHQ]LDOH��� % ��OLYHOOR�LQWHUPHGLR���� &����OLYHOOR�GL�HFFHOOHQ]D���
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��± ,/�/,9(//2�0,1,02�',�$&&5(',7$0(172
&RPH�SUHYLVWR�GDOO¶DUW�����FRPPD���OHWWHUD�E�GHOOD�/�5�����������OH�VWUXWWXUH�DUWLFROD]LRQL�RUJDQL]]DWLYH�SHU�HVVHUH�DFFUHGLWDWH�DO�OLYHOOR�PLQLPR��DFFUHGLWDPHQWR�GL�EDVH��&ODVVH����FIU��GL�VHJXLWR��GHEERQR�SRVVHGHUH�LO������GHL�UHTXLVLWL�GL�OLYHOOR�HVVHQ]LDOH��$��6L� SUHYHGH� XQD� YDOXWD]LRQH� D� FDVFDWD� GHOOH� GLYHUVH� DUWLFROD]LRQL� RUJDQL]]DWLYH� GHOOH�VWUXWWXUH�� VH� QRQ� q� SUHVHQWH� O¶DFFUHGLWDPHQWR� PLQLPR� GHOOH� VWUXWWXUH� VRYUDRUGLQDWH�� LQ�DXWRPDWLFR� QRQ� YHQJRQR� DFFUHGLWDWH� OH� VWUXWWXUH� VRWWRVWDQWL� 7DOH� VFHOWD� q� IXQ]LRQDOH�DOO¶RELHWWLYR�GHO�PLJOLRUDPHQWR� FRPSOHVVLYR� GHOOH� VWUXWWXUH� GD� DFFUHGLWDUH� H� QRQ� GL� SDUWL� GL�HVVH��3HU�L�3UHVLGL�2VSHGDOLHUL�GL�$86/���$]LHQGH�2VSHGDOLHUH�H�&DVH�GL�&XUD��OD�YDOXWD]LRQH�SURFHGHUj�QHO�PRGR�VHJXHQWH��D IDVH� YLHQH YDOXWDWR�LO�SRVVHVVR�GHL�UHTXLVLWL�GHL�VHJXHQWL�SDUDJUDIL��7XWHOD�GHL�GLULWWL�GHL�FLWWDGLQL�XWHQWL��7'&���'LUH]LRQH�*HQHUDOH�$]LHQGDOH� �'*$��H�'LUH]LRQH�0HGLFD�2VSHGDOLHUD��'02���7XWWH� OH�VH]LRQL�GHEERQR�SRVVHGHUH�DOPHQR�L�UHTXLVLWL�GL�WLSR�$�SHU�SURVHJXLUH�QHOOD�YDOXWD]LRQH�HG�DUULYDUH�DOO¶DFFUHGLWDPHQWR�SRL�GL�WXWWD�OD�VWUXWWXUD��6H�DQFKH�XQD�VROD�GHOOH�WUH�VH]LRQL�QRQ�SRVVLHGH�WXWWL�L�UHTXLVLWL�GL�WLSR�$��QRQ�VL�SURVHJXH�QHOOD�YDOXWD]LRQH�H�TXLQGL�QRQ�VL�DFFUHGLWD�OD�VWUXWWXUD��
�D IDVH� VROR� SHU� OH� VWUXWWXUH� SXEEOLFKH�� YLHQH� YDOXWDWR� LO� SRVVHVVR� GHL� UHTXLVLWL� GHOOH�'LUH]LRQL� GHL�'LSDUWLPHQWL� �'',3�� FKH� GHEERQR� SRVVHGHUH� DOPHQR� L� UHTXLVLWL� GL� WLSR� $� SHU�SURVHJXLUH� QHOOD� YDOXWD]LRQH� HG� DUULYDUH� DOO¶DFFUHGLWDPHQWR� DQFKH� GHOOH� VLQJROH� 8QLWj�2SHUDWLYH�6HUYL]L��6H�OD�VH]LRQH�'LUH]LRQH�GHO�'LSDUWLPHQWR�QRQ�SRVVLHGH�DOPHQR�L�UHTXLVLWL�GL�WLSR� $�� QRQ�VL� SURVHJXH� QHOOD� YDOXWD]LRQH� H� TXLQGL� QRQ�VL� DFFUHGLWDQR� OH� 8QLWj� 2SHUDWLYH��6HUYL]L�R�5HSDUWL�FKH�DIIHULVFRQR�D�TXHO�GHWHUPLQDWR�'LSDUWLPHQWR�
�D IDVH� SHU� OH� VWUXWWXUH� SXEEOLFKH� H� SULYDWH� YLHQH� YDOXWDWR� LO� SRVVHVVR� GHL� UHTXLVLWL� GL��VLQJROH�8QLWj�2SHUDWLYH�6HUYL]L�FKH�GHEERQR�SRVVHGHUH�DOPHQR�L�UHTXLVLWL�GL�WLSR�$�SHU��$UHD�GL�'HJHQ]D�*HQHUDOH� �$'(*���SDUWH�VSHFLILFD��GHOOH�'HJHQ]H��$'63���SDUWH�GHOOH�HYHQWXDOL�$OWH�6SHFLDOLWj��$PEXODWRULR�*HQHUDOH��$0%*��H�SDUWH�VSHFLILFD�GHOO¶$PEXODWRULR��D�VHFRQGD�GHOOH� DWWLYLWj� VYROWH��� 6H� XQD� GHOOH� VLQJROH� SDUWL� GHOO¶8QLWj�2SHUDWLYD�6HUYL]LR� QRQ� SRVVLHGH�DOPHQR�L�UHTXLVLWL�GL�WLSR�$��QRQ�VL�DFFUHGLWDQR�O¶LQWHUD�8QLWj�2SHUDWLYD�6HUYL]LR�
1HOOR�VFKHPD�'�YHQJRQR�UDIILJXUDWH�OH�IDVL�SUHFHGHQWHPHQWH�GHVFULWWH�
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6FKHPD�'�± /H�IDVL�SHU�O¶DFFUHGLWDPHQWR�GL�EDVH�GHOOH�VWUXWWXUH�RVSHGDOLHUH

1RWD��OD�IDVH���q�YDOLGD�VROR�SHU�OH�6WUXWWXUH�3XEEOLFKH
3HU� OH� 6WUXWWXUH� 5HVLGHQ]LDOL VL� YDOXWHUj� SULPD� OD� VH]LRQH� GHOOD� 7XWHOD� GHL� 'LULWWL� GHL�&LWWDGLQL� GL� FXL� GHYH� HVVHUH� SRVVHGXWR� LO� ����� GHL� UHTXLVLWL� GL� WLSR� $�� SHU� SURVHJXLUH�VXFFHVVLYDPHQWH� QHOOD� YDOXWD]LRQH� GHOOD� VH]LRQH� GHOOH� 5HVLGHQ]H� 6DQLWDULH� �FRQWHQHQWH�UHTXLVLWL�JHQHUDOL�H�VSHFLILFL���3HU�JLXQJHUH�DOO¶DFFUHGLWDPHQWR�FRPSOHWR�GHOOD�VWUXWWXUD�WXWWH�OH�VH]LRQL�GHEERQR�SRVVHGHUH�DOPHQR�LO������GHL�UHTXLVLWL�GL�WLSR�$�
3HU� OH� 6WUXWWXUH� 5HVLGHQ]LDOL� SHU� 7RVVLFRGLSHQGHQWLVL� YDOXWHUj� VROWDQWR� OD� VH]LRQH�VSHFLILFD�GL�FXL�GHYH�HVVHUH�SRVVHGXWR�LO������GHL�UHTXLVLWL�GL�WLSR�$�
3HU� �$PEXODWRULR� H� 3ROLDPEXODWRULR�VL� YDOXWHUj� SULPD�OD� VH]LRQH� JHQHUDOH� UHODWLYD� DG�$PEXODWRULR� HG� HYHQWXDOPHQWH� 3ROLDPEXODWRULR�� GL� FXL� GHYH� HVVHUH� SRVVHGXWR� LO� ����� GHL�UHTXLVLWL�GL�WLSR�$��6XFFHVVLYDPHQWH�VL�SDVVHUj�DOOD�YDOXWD]LRQH�GHOOD�VH]LRQH�VSHFLILFD��XQD�SHU�RJQL�DWWLYLWj�DPEXODWRULDOH�VYROWD��TXDORUD�WDOH�DWWLYLWj�VLD�VWDWD�SUHYLVWD�WUD�OH�WLSRORJLH�GHO�PDQXDOH���7XWWH�OH�VH]LRQL�GHEERQR�SRVVHGHUH�DOPHQR�L�UHTXLVLWL�GL�WLSR�$�
3HU� JOL 6WDELOLPHQWL 7HUPDOL VL� YDOXWHUj� SULPD� OD� VH]LRQH� GHOOD� 7XWHOD� GHL� 'LULWWL� GHL�&LWWDGLQL��GL�FXL�GHYH�HVVHUH�SRVVHGXWR�LO������GHL�UHTXLVLWL�GL�WLSR�$�,Q�VHJXLWR��VL�YDOXWHUj�OD�VH]LRQH�VSHFLILFD�GHOOD�VWUXWWXUD��QHOOD�TXDOH�VL�ULPDQGD�DO�ULVSHWWR�GHL�UHTXLVLWL�FRQWHQXWL�QHOOD�'HOLEHUD�GL�*LXQWD�5HJLRQDOH�Q������GHO������������
3HU� OH�6WUXWWXUH� H� JOL 6WXGL�2GRQWRLDWULFL�VL� YDOXWHUDQQR� VROWDQWR� OH� VH]LRQL� VSHFLILFKH�GHOOH�TXDOL�GHYH�HVVHUH�SRVVHGXWR�LO������GHL�UHTXLVLWL�GL�WLSR�$�

'*
'02
7'&

',3�
8QLWj� 2SHUDWLYH�� VHUYL]L��UHSDUWL� $'(*�� GHJ��VSHFLILFD�� � $0%*�� DPE��VSHFLILFR�� $/63� LQ�UHOD]LRQH� DOO¶DWWLYLWj�VYROWD�� 6WUXWWXUH�SXEEOLFKH

8QLWj� 2SHUDWLYH�� VHUYL]L��UHSDUWL� $'(*�� GHJ��VSHFLILFD�� � $0%*�� DPE��VSHFLILFR��$/63�LQ�UHOD]LRQH�DOO¶DWWLYLWj� VYROWD����6WUXWWXUH SULYDWH

)DVL�GHOOD��YDOXWD]LRQH
�
�
�
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6RGGLVIDWWL� L� UHTXLVLWL� GL� WLSR� $� �QHFHVVDUL� SHU�DFFHGHUH� DOO¶DFFUHGLWDPHQWR� LVWLWX]LRQDOH���VHFRQGR�OD�PRGDOLWj�GHVFULWWD��VL�YDOXWHUj�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�WLSR�%�H�&��LQ�PRGR�WDOH�GD�FRQVHQWLUH�OD�FODVVLILFD]LRQH�GHOOH�VWUXWWXUH�ULVSHWWR�DOOD�TXDOLWj�

��± &/$66,),&$=,21(�'(//(�67587785(�5,63(772�$//$�48$/,7$¶
6XOOD�EDVH�GHOOD�ULVSRQGHQ]D�DL�UHTXLVLWL�GL�WLSR�$��%��H�&��DL�VHQVL�GHOO¶DUW�����FRPPD���/�5�����������OH�VWUXWWXUH�YHQJRQR�FODVVLILFDWH�LQ���FODVVL�GL�TXDOLWj�VHFRQGR�LO�VHJXHQWH�VFKHPD�

FODVVH FULWHUL� $&&5(',7$0(172�',�%$6(������GHL�UHTXLVLWL�WLSR�$��SRVVHGXWL� 5HTXLVLWL�WLSR�$� ��������5HTXLVLWL�WLSR�%� ������� 5HTXLVLWL�WLSR�$� ��������5HTXLVLWL�WLSR�%� ������5HTXLVLWL�WLSR�&� � ����� 5HTXLVLWL�WLSR�$� ��������5HTXLVLWL�WLSR�%� ������5HTXLVLWL�WLSR�&� � ����� $&&5(',7$0(172�',�(&&(//(1=$5HTXLVLWL�WLSR�$� ��������5HTXLVLWL�WLSR�%� ������5HTXLVLWL�WLSR�&� ������
x 7XWWL� L� UHTXLVLWL� GHO� OLYHOOR� $� GHEERQR� HVVHUH� FRUULVSRVWL� QHFHVVDULDPHQWH� SHU� RWWHQHUH�O¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH��FODVVH�����x /D�FRUULVSRQGHQ]D��ROWUH�D�WXWWL�JOL�$��GHO�����GHL�UHTXLVLWL�GL�WLSR�%�GHWHUPLQD�O¶LQVHULPHQWR�GHOOD�VWUXWWXUD�QHOOD�FODVVH���x /D�FRUULVSRQGHQ]D��ROWUH�D�WXWWL�JOL�$���GHO�����GHL�UHTXLVLWL�GL�WLSR�%�H�GHO�����GHL�UHTXLVLWL�GL�WLSR�&�GHWHUPLQD�O¶LQVHULPHQWR�GHOOD�VWUXWWXUD�QHOOD�FODVVH���x /D�FRUULVSRQGHQ]D�SHU�LQWHUR�GHL�UHTXLVLWL�$�H�%��H�GHO������GHL�&�GHWHUPLQD�O¶LQVHULPHQWR�GHOOD�VWUXWWXUD�QHOOD�FODVVH���x /D�FRUULVSRQGHQ]D�SHU�LQWHUR�GHL�UHTXLVLWL�$��%��H�&�GHWHUPLQD�O¶LQVHULPHQWR�GHOOD�VWUXWWXUD�QHOOD�FODVVH���
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��± 6,67(0$�',�,1&(17,9$=,21(�$//$�48$/,7$¶
3HU� OH� 6WUXWWXUH� 2VSHGDOLHUH� H� 5HVLGHQ]LDOL� 3XEEOLFKHVL� SUHYHGH� XQ� VLVWHPD� GL�LQFHQWLYD]LRQH� SHU� LO� UDJJLXQJLPHQWR� GHOOH� GLYHUVH� FODVVL� GL� DFFUHGLWDPHQWR� EDVDWR� VXOOD�GLVWULEX]LRQH��D�WXWWH�OH�VWUXWWXUH��GL�XQD�TXRWD��ILQR�DO�����GHO�WRWDOH�GHOOH�ULVRUVH�GHO�)RQGR�6DQLWDULR�5HJLRQDOH��)65��DG�HVVH�GHVWLQDWH�QHO�VLVWHPD�GL�ILQDQ]LDPHQWR��3L��SUHFLVDPHQWH��OH�TXRWH�GD�GHVWLQDUH�D�WDOH�VLVWHPD�GL�LQFHQWLYD]LRQH�SHU�VWUXWWXUD�VRQR�OH�VHJXHQWL�� 6WUXWWXUH�2VSHGDOLHUH�3XEEOLFKH��ILQR�DO����GHOOD�TXRWD�GHO��)65�GHVWLQDWD�D�ILQDQ]LDUH�OH�SUHVWD]LRQL�RVSHGDOLHUH��TXRWD�'5*�GHO�PDFUR�OLYHOOR�RVSHGDOLHUR��� 6WUXWWXUH�5HVLGHQ]LDOL�3XEEOLFKH��ILQR�DO����GHOOD�TXRWD�GHO�)65�GHVWLQDWD�D�ILQDQ]LDULH�LO�OLYHOOR�UHVLGHQ]LDOH��TXRWD�DVVLVWHQ]D�UHVLGHQ]LDOH�GHO�PDFUR�OLYHOOR�WHUULWRULDOH���
7XWWH� OH� VWUXWWXUH� VRSUD� ULFKLDPDWH� YHUUDQQR� LQFHQWLYDWH� LQ� EDVH� DOOD� FODVVH� GL�DFFUHGLWDPHQWR�UDJJLXQWD��GD���D�����WHQHQGR�FRQWR�GHO�IDWWXUDWR�SHU�OH�6WUXWWXUH�2VSHGDOLHUH�H�GHOOH�JLRUQDWH�GL�GHJHQ]D�SHU�OH�6WUXWWXUH�5HVLGHQ]LDOL�
3HU� OD� GHWHUPLQD]LRQH� GHOO¶LQFHQWLYD]LRQH� DOOD� TXDOLWj� SHU� OH� 6WUXWWXUH� 2VSHGDOLHUH� VL�SURFHGHUj�FRPH�VHJXH�� LO� SXQWHJJLR� GHULYDQWH� GDO� OLYHOOR� TXDOLWj� UDJJLXQWR� GD� FLDVFXQD� VWUXWWXUD� YLHQH�PROWLSOLFDWR�SHU�LO�IDWWXUDWR�UHJLVWUDWR�GDOOD�VWHVVD�� LO� WRWDOH� GHOOH� ULVRUVH� GD� GHVWLQDUH� DOO¶LQFHQWLYD]LRQH� DOOD� TXDOLWj� YLHQH� UDSSRUWDWR� DO�WRWDOH� GL� WXWWH� OH�PROWLSOLFD]LRQL�SUHFHGHQWL�GHWHUPLQDQGR�FRVu� LO� YDORUH� HFRQRPLFR� VWDQGDUG��YDORUH�SXQWR TXDOLWj��� LO� YDORUH� SXQWR� TXDOLWj� YLHQH� PROWLSOLFDWR� SHU� LO� IDWWXUDWR� UHJLVWUDWR� GD� RJQL� VWUXWWXUD��GHWHUPLQDQGR� FRVu� OD� TXRWD� GL� DFFHVVR� DO� SUHPLR� GL� LQFHQWLYD]LRQH� GL� RJQL� VWUXWWXUD�RVSHGDOLHUD���
� 6WUXWWXUH� 2VSHGDOLHUH� 3XEEOLFKH�� *OL� DOJRULWPL� SHU� O¶DWWULEX]LRQH� GHOO¶LQFHQWLYD]LRQH� DOOD� TXDOLWj� VRQR� L�VHJXHQWL� �'� ��&��66L��$L%L��(L �'�$L%L�GRYH$ �FODVVH�GL�DFFUHGLWDPHQWR��% � IDWWXUDWR�GHOO¶RVSHGDOH��& �[��GHO�PDFUR� OLYHOOR�RVSHGDOLHUR�GHO�)65��' �YDORUH� SXQWR� TXDOLWj�� L  � VLQJROD� VWUXWWXUD� RVSHGDOLHUD��(L  � LQFHQWLYR� TXDOLWj� SHU� RJQL� VLQJROD� VWUXWWXUD�RVSHGDOLHUD(VHPSLR ����RVSHGDOL�FRQ� OH�VHJXHQWL�FDUDWWHULVWLFKH��2VS�����FODVVH�GL�DFFUHGLWDPHQWR����IDWWXUDWR�����POG��2VS�����FODVVH�GL�DFFUHGLWDPHQWR����IDWWXUDWR�����POG��2VS�����FODVVH�GL�DFFUHGLWDPHQWR����IDWWXUDWR�����POG

2VS��� ����� ����2VS���� ����� �����2VS���� ����� �����7RWDOH�� 6L��$L%L��  �����)LQDQ]LDPHQWR�GHO�OLYHOOR�RVSHGDOLHUR�� ������POG��4XRWD�LQFHWLYDQWH�����GL�������POG� ���POG9DORUH�SXQWR�TXDOLWj��'����������� ������(� � �������� ��������(� ��������� ��������(� ��������� �������(Q ������
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3HU� OH� 6WUXWWXUH� 5HVLGHQ]LDOL� 3XEEOLFKH� VL� SURFHGHUj� FRQ� OD� PHGHVLPD� PHWRGRORJLD� GL�FDOFROR�VRVWLWXHQGR��LO�IDWWXUDWR�FRQ�LO�WRWDOH�GHOOH�JLRUQDWH�GL�GHJHQ]D�UHJLVWUDWH��2YYLDPHQWH��OH� VLQJROH� JLRUQDWH� GL� GHJHQ]D� YHUUDQQR� SHVDWH� LQ� IXQ]LRQH� GHOOD� WLSRORJLD� GL� VWUXWWXUD�HURJDQWH�

��± /$�352&('85$�',�$&&5(',7$0(172
,� VRJJHWWL� FKH� LQWHQGRQR� FKLHGHUH� O¶DFFUHGLWDPHQWR� LQROWUDQR� OD� UHODWLYD� GRPDQGD� DO�'LULJHQWH�GHO�6HUYL]LR�FRPSHWHQWH�LQ�PDWHULD�GL�6DQLWj�GHOOD�5HJLRQH�FRPSOHWD�GL��x GRPDQGD��VX�DSSRVLWR�PRGXOR�x DXWRFHUWLILFD]LRQH� FRQFHUQHQWH� OD� FRQIRUPLWj� DO� SRVVHVVR� GHL� UHTXLVLWL� XOWHULRUL� SHU�O¶DFFUHGLWDPHQWR� FRVWLWXLWD� GD�� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO¶DWWR� GL� QRWRULHWj��FRQWHQXWD� QHO� PRGXOR� GHOOD� GRPDQGD� GL� FXL� DO� SXQWR� SUHFHGHQWH�� ILUPDWD� GDO�5HVSRQVDELOH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�FRQ�DOOHJDWH�FRSLH IRWRVWDWLFKH�GHO�0DQXDOH�GL�$FFUHGLWDPHQWR�DXWRFRPSLODWH� �FIU�������H� ILUPDWH� VLQJRODUPHQWH�GDO�5HVSRQVDELOH� GHOOD�VLQJROD�VWUXWWXUD�RUJDQL]]DWLYD��LQ�QXPHUR�FRUULVSRQGHQWH�DOOH�DUHH�GL�LQWHUYHQWR�RJJHWWR�GL�DFFUHGLWDPHQWRx DSSRVLWD� VFKHGD� SHU� OHWWXUD� RWWLFD� FRPSLODWD�� UHODWLYD� DOOH� DUHH� GL� LQWHUYHQWR� VX� FXL� VL�LQWHQGH�FKLHGHUH�O¶DFFUHGLWDPHQWR��FIU������x GRFXPHQWL� � DWWHVWDQWL� LO� SRVVHVVR� GHO� UHTXLVLWR� FRQWUDVVHJQDWL� QHO� 0DQXDOH� FRQ� XQ�DVWHULVFRx IRWRFRSLD�GRFXPHQWR�G¶LGHQWLWj��VH�OD�GRPDQGD�YLHQH�LQYLDWD�SHU�SRVWD���
2FFRUUH�SUHFLVDUH�FKH� OH�SDUWL� VSHFLILFKH� LQVHULWH� QHO�0DQXDOH� QRQ�FRQWHPSODQR� WXWWH� OH�GLVFLSOLQH� HVLVWHQWL� LQ� DPELWR� UHJLRQDOH�� SHUFLz� OH� VWUXWWXUH� FKH� QRQ� GRYHVVHUR� WURYDUH�UDSSUHVHQWDWD�QHO�0DQXDOH�OD�ORUR�SDUWH�VSHFLILFD��LQ�SDUWLFRODUH�DOFXQH�WLSRORJLH�GL�GHJHQ]H�H�GL�DPEXODWRUL�� GRYUDQQR�SRVVHGHUH�H�TXLQGL�DXWRFRPSLODUH� VROWDQWR� OH�SDUWL�JHQHUDOL� �S��HV��$'(*�H�$0%*��UHODWLYH�

����� $XWRYDOXWD]LRQH���VH]LRQL�GHO�0DQXDOH�GD�FRPSLODUH
$QGUDQQR� IRWRFRSLDWH�H�FRPSLODWH� OH�VH]LRQL� GHO�0DQXDOH�GL�$FFUHGLWDPHQWR� UHODWLYH�DOOH�VLQJROH�DUHH�GL�LQWHUYHQWR�GHOOH�VWUXWWXUH�GD�DFFUHGLWDUH�
3HU� OH $]LHQGH� 2VSHGDOLHUH� H� OH� &DVH� GL� &XUD� 3ULYDWHDQGUDQQR� FRPSLODWL� L� VHJXHQWL�SDUDJUDIL�GHO�0DQXDOH���7'*��7XWHOD�'LULWWL�&LWWDGLQL�8WHQWL����'*$��'LUH]LRQH�*HQHUDOH�$]LHQGDOH������'02��'LUH]LRQH�0HGLFD�2VSHGDOLHUD���
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'',3��'LUH]LRQH�'LSDUWLPHQWR��QHO�QXPHUR�FRUULVSRQGHQWH�DL�'LSDUWLPHQWL��YDOLGR�VROR�SHU�LO�3XEEOLFR���$'(*��$UHD�GL�'HJHQ]D�5HTXLVLWL�*HQHUDOL��QHO�QXPHUR�FRUULVSRQGHQWH�D�WXWWL� L� UHSDUWL GL�GHJHQ]D���$UHD� GL� 'HJHQ]D�5HTXLVLWL� 6SHFLILFL�� DG� LQWHJUD]LRQH� GHOO¶$'(*� FRUULVSRQGHQWH��TXDORUD�WDOH�GLVFLSOLQD�VLD�VWDWD�LQVHULWD�QHO�0DQXDOH��$0%*� �$PEXODWRULR�5HTXLVLWL� *HQHUDOL�� QHO�QXPHUR� FRUULVSRQGHQWH� D� WXWWL�JOL� DPEXODWRUL�SUHVHQWL��$PEXODWRULR� 5HTXLVLWL� 6SHFLILFL�� DG� LQWHJUD]LRQH� GHOO¶$0%*� FRUULVSRQGHQWH�� TXDORUD� WDOH�GLVFLSOLQD� VLD� VWDWD� LQVHULWD� QHO� 0DQXDOH�� 1HO� FDVR� YHQJDQR� VYROWH� GLYHUVH� � DWWLYLWj��DPEXODWRULDOL�� GRYUj�HVVHUH� FRPSLODWD� XQD�SDUWH�VSHFLILFD�SHU�RJQL� DWWLYLWj� �VHPSUH�FKH� VLD�VWDWD�LQVHULWD�QHO�PDQXDOH��1HO� FDVR� GL�2VSHGDOL� GL� $]LHQGD� 6DQLWDULD� /RFDOH�VL� VHJXH� OR� VWHVVR� FULWHULR�� FRQ� OD�SUHFLVD]LRQH� FKH� SHU� OH� DUHH� GL� 7'&�� '*$� H� '',3� YDOJRQR� OH� DXWRYDOXWD]LRQL� JHQHUDOL�D]LHQGDOL�
3HU�OH�6WUXWWXUH�5HVLGHQ]LDOL�H�VHPLUHVLGHQ]LDOL�DQGUDQQR�FRPSLODWH���7'*��7XWHOD�'LULWWL�&LWWDGLQL�8WHQWL����5(6� � �6WUXWWXUH�5HVLGHQ]LDOL�� 7DOH� VH]LRQH�q� FRPSUHQVLYD�VLD�GL� UHTXLVLWL� JHQHUDOL� FKH�VSHFLILFL�SHU�DOFXQH�WLSRORJLH�GL�VWUXWWXUH��1HO� FDVR�GL�6WUXWWXUH� 5HVLGHQ]LDOL� H� VHPLUHVLGHQ]LDOL�GL�$]LHQGD� 6DQLWDULD� /RFDOH�VL�VHJXH�OR�VWHVVR�FULWHULR��FRQ�OD�SUHFLVD]LRQH�FKH�SHU�O¶DUHD�GL�7'&�YDOJRQR�OH�DXWRYDOXWD]LRQL�JHQHUDOL�D]LHQGDOL�
3HU�OH�6WUXWWXUH�5HVLGHQ]LDOL�SHU�7RVVLFRGLSHQGHQWL�DQGUDQQR�FRPSLODWH���5(67��6WUXWWXUH�SHU�7RVVLFRGLSHQGHQWL��
3HU�OH�6WUXWWXUH�7HUPDOL�DQGUDQQR�FRPSLODWH���7'*��7XWHOD�'LULWWL�&LWWDGLQL�8WHQWL����67(5��6WUXWWXUH�7HUPDOL��
3HU�OH�6WUXWWXUH�$PEXODWRULDOL�H�3ROLDPEXODWRUL�DQGUDQQR�FRPSLODWH�$0%*� �$PEXODWRULR� UHTXLVLWL� JHQHUDOL�� QHO�QXPHUR� FRUULVSRQGHQWH� D� WXWWL� JOL� DPEXODWRUL�SUHVHQWL���$PEXODWRULR� UHTXLVLWL� VSHFLILFL�� DG� LQWHJUD]LRQH� GHOO¶$0%*� FRUULVSRQGHQWH�� TXDORUD� WDOH�GLVFLSOLQD� VLD� VWDWD� LQVHULWD� QHO� 0DQXDOH�� 1HO� FDVR� YHQJDQR� VYROWH� GLYHUVH� � DWWLYLWj��DPEXODWRULDOL� QHOOR�VWHVVR�DPEXODWRULR��GRYUj�HVVHUH�FRPSLODWD�XQD�SDUWH�VSHFLILFD�SHU�RJQL�DWWLYLWj��VHPSUH�FKH�VLD�VWDWD�LQVHULWD�QHO�0DQXDOH��
3HU�OH�6WUXWWXUH�GL�DOWD�VSHFLDOLWj�L�UHTXLVLWL�D�FXL�IDUH�ULIHULPHQWR�VRQR�TXHOOL�GHOOH�VWUXWWXUH�RVSHGDOLHUH� R� DPEXODWRULDOL� GHL� SDUDJUDIL� SUHFHGHQWL� LQ� UHOD]LRQH� DOOD� WLSRORJLD� GL� DWWLYLWj�VYROWD�
3HU�OH�6WUXWWXUH�H�6WXGL�RGRQWRLDWULFL�DQGUDQQR�FRPSLODWH���$62'��6WUXWWXUD�RGRQWRLDWULFD��QHO�FDVR�GL�XQD�VWUXWWXUD�RGRQWRLDWULFD����672'��6WXGLR�RGRQWRLDWULFR��QHO�FDVR�GL�XQR�VWXGLR�RGRQWRLDWULFR��
1HOOR�VFKHPD�&�YHQJRQR�ULSRUWDWH�VLQWHWLFDPHQWH�OH�VH]LRQL�GHO�0DQXDOH�GD�FRPSLODUH�SHU�O¶DXWRFHUWLILFD]LRQH
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������ &RPSLOD]LRQH�VFKHGD�SHU�OHWWXUD�RWWLFD��6/2�
/D� 6/2� GRYUj� VHUYLUH� DOO¶RUJDQR� UHJLRQDOH� SHU� LO� PDQWHQLPHQWR� GL� XQ� GDWDEDVH�LQIRUPDWL]]DWR� UHODWLYR�DOOH�DXWRYDOXWD]LRQL�� /D�6/2�SRWUj� HVVHUH� UHSHULWD�SUHVVR� OH� $6/�� LO�6HUYL]LR�6DQLWj�GHOOD�5HJLRQH�H�JOL�2UGLQL�GHL�0HGLFL�/D�6/2��FRVu�FRPH�OH�JLj�FLWDWH�FRSLH�IRWRVWDWLFKH�GHO�0DQXDOH�DXWRFRPSLODWH��DOOHJDWH�DOOD�GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO¶DWWR� GL� QRWRULHWj� ILUPDWD� GDO� 5HVSRQVDELOH� GHOOD� VWUXWWXUD�RUJDQL]]DWLYD�� GRYUj� HVVHUH� FRPSLODWD� QHO� QXPHUR� FRUULVSRQGHQWH� DOOH� FRSLH� IRWRVWDWLFKH�SURGRWWH�/D�6/2�q�FRVWLWXLWD�GD�GXH�VH]LRQL�x XQD� VX� FXL� VFULYHUH�� GDWL� DQDJUDILFL�� WLSRORJLD� GL� SUHVLGLR�� FRGLFL� DVVHJQDWL��UHVSRQVDELOH��LQGLUL]]R��ILUPD�H�FRGLFH�SDUDJUDIR�x XQD� GD� EDUUDUH� FKH� YHUUj� OHWWD� GLUHWWDPHQWH� GDO� OHWWRUH� RWWLFR� FRQ�� FRGLFH�SDUDJUDIR�H�� LQ�EDVH�DO�Q��SURJUHVVLYR�GHO�UHTXLVLWR��OH�ULVSRVWH�GD�EDUUDUH�H�FLRq��6,��12��1$��QRQ�DSSOLFDELOH��
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��787(/$�'(,�',5,77,�'(,�&,77$',1,�87(17,
FRGLFH�SDUDJUDIR7 ' &

/D�&DUWD�GHL�6HUYL]L�6DQLWDUL
1�3� 5(48,6, 72 5,63267$ /,9(//2�� /D�&DUWD�FRPSUHQGH�XQD�*XLGD�DL�6HUYL]L�H�YL�VRQR�LQGLFDWL�DOPHQR�x O¶HOHQFR� � H� OD� VHGH�GHOOH�8QLWj� 2SHUDWLYH��82��FRQ� UHODWLYL�QXPHUL�WHOHIRQLFLx L�VHUYL]L�RIIHUWL�GDOOD�VWUXWWXUDx O¶LQGLUL]]R��LO�QXPHUR�WHOHIRQLFR�H�OH�PRGDOLWj�GL�DFFH VVR�DOO¶853

$
�� 1HOOD�*XLGD�VRQR�LQGLFDWL�RUDUL�H�PRGDOLWj�GL�DFFHVVR�DL�VHUYL]L1RWD�DJJLRUQDWL�DOPHQR�DQQXDOPHQWH $
�� 1HOOD�&DUWD��VRQR�SUHVHQWL�JOL�LQGLFDWRUL�GL�TXDOLWj�DGRWWDWL�QHOOD�VWUXWWXUD &�� 1HOOD� &DUWD� VRQR� LQGLFDWL� JOL� VWDQGDUG� ULJXDUGDQW L� L� WHPSL� PDVVLPL� GL�DWWHVD�DOPHQR�SHU�OH�VHJXHQWL�SUHVWD]LRQL�x ULODVFLR�UHIHUWLx FRQVHJQD�FDUWHOOH�FOLQLFKHx ULFRYHUR�SURJUDPPDWR��HVFOXVH�OH�VWUXWWXUH�UHVLGHQ]LDOL�x SUHVWD]LRQL�VSHFLDOLVWLFKH�H�GLDJQRVWLFKH

$

�� 1HOOD� &DUWD� VRQR� LQGLFDWL� DQFKH� ,PSHJQL� H� 3U RJUDPPL� FKH� O¶$]LHQGD�LQWHQGH�DWWXDUH�DOPHQR�QHL�VHJXHQWL�FDPSL�x UHOD]LRQL�WUD�RSHUDWRUL�HG�XWHQWLx XPDQL]]D]LRQH�H�SHUVRQDOL]]D]LRQHx FRPIRUW�DOEHUJKLHURx DFFRJOLHQ]D�H�LQIRUPD]LRQH�1RWD�SHU�³,PSHJQL´ VL�LQWHQGRQR�OH�D]LRQL��L�SURFHVVL�HG�L�FRPSRUWDPHQWL�F KH�O¶D]LHQGD� DGRWWD� GD� VXELWR �R� QHO� EUHYH� SHULRGR�� DO� ILQH�GL� JDUDQWLUH�DOFXQL�IDWWRUL�GL�TXDOLWj�GHO�VHUYL]LR��R�LO�ORUR�PLJOLRUDPHQWR�3HU� ³3URJUDPPL´ VL� LQWHQGRQR� LQYHFH� FDPELDPHQWL� VXO� YHUVDQWH�VWUXWWXUDOH� R� RUJDQL]]DWLYR� FKH� QRQ� q� SRVVLELOH� DVVLFXUDUH�LPPHGLDWDPHQWH�� FRQ� L� SURJUDPPL� VL� LQIRUPDQR� L� FLWWDGLQL� VXOOH�LQL]LDWLYH�LQ�FRUVR��PD�QRQ�VL�IRUQLVFRQR�JDUDQ]LH�VXO�VHUYL]LR�UHVR�

$

�� 1HOOD� UHGD]LRQH� GHOOD� &DUWD� VRQR� VWDWH� FRLQYROWH� OH� DVVRFLD]LRQL� FKH�UDSSUHVHQWDQR�JOL�XWHQWL %�� /D�&DUWD�q�VWDWD�GLVWULEXLWD�D�x DVVRFLD]LRQL�GL�XWHQWLx RUGLQH�GHL�PHGLFL�H�FROOHJL�SURIHVVLRQDOLx LVWLWX]LRQL�x PHGLFL�GL�0HGLFLQD�*HQHUDOH�H�3HGLDWUL�GL�OLEHUD�VFHOWD
$
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x IDUPDFLHx WXWWH�OH�6WUXWWXUH�6DQLWDULH�� /D�&DUWD�FRQWLHQH�O¶HOHQFR�GHL�GLULWWL�H�GRYHUL�GHOO¶XWHQWH %
/¶8IILFLR�5HOD]LRQL�FRQ�LO�3XEEOLFR��853�� ± 6SRUWHOOR�LQIRUPDWLYR��VROR�SHU�$86/��$2�
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�VWDWR�QRPLQDWR�XQ�UHVSRQVDELOH�UHIHUHQWH�GHOO¶853 $��� 6RQR�VWDWH�HVSOLFLWDWH�OH�IXQ]LRQL�H�OH�PRGDOLWj�GL�DFFHVVR�DOO¶853 $��� 9HQJRQR�IRUQLWH�LQIRUPD]LRQL�FLUFD�OD�SUHVHQ]D�GL�RUJDQL�GL�WXWHOD�GHJOL�XWHQWL� $��� 9HQJRQR�IRUQLWH�LQIRUPD]LRQL�FLUFD�OD�SUHVHQ]D�HG�LO�SRVVLELOH�ULFRUVR�DG�DVVRFLD]LRQL�GL�YRORQWDULDWR�DWWLYH�QHOOD�VWUXWWXUD $��� /¶853�GLVSRQH�GL�SURFHGXUH�VFULWWH�SHU� OD SUHVHQWD]LRQH�H�JHVWLRQH�GHL�UHFODPL�HG�RVVHUYD]LRQL�FRPSUHQVLYH�GHL�WHPSL�PDVVLPL�GL�ULVSRVWD $��� 7XWWL�L�UHFODPL�SHUYHQXWL�SHU�LVFULWWR��H�LQ�IRUPD�QRQ�DQRQLPD��ULFHYRQR�ULVSRVWD�VFULWWD�HQWUR����JLRUQL $
,O�&HQWUR�8QLFR�GL�3UHQRWD]LRQH��&83���VROR SHU�$86/��$2�
1�3� 5(48,6,72 5,63267$ /,9(//2��� (¶�VWDWR�LVWLWXLWR�XQ�&HQWUR�8QLFR�GL�3UHQRWD]LRQH��&83� $��� (¶�VWDWR�QRPLQDWR�XQ�UHVSRQVDELOH�UHIHUHQWH�GHO�&83 $��� 6RQR�IRUQLWH�DJOL�XWHQWL�LQIRUPD]LRQL�FLUFD��FRVWL��WHPSL�H�PRGDOLWj�SHU�LO�SDJDPHQWR��PRGDOLWj�GL�SUHSDUD]LRQH�SHU�O¶HVDPH $��� (¶� SRVVLELOH� HIIHWWXDUH� SUHQRWD]LRQL� WUDPLWH� &83�VLD� DO�PDWWLQR� VLD� DO�SRPHULJJLR $��� /¶DWWLYLWj� GHO� &83� q� SHULRGLFDPHQWH� YDOXWDWD� LQ� RUGLQH� D� HIILFLHQ]D��DFFHVVLELOLWj��FRQJUXLWj�FRQ�JOL�RELHWWLYL�GHOOD�VWUXWWXUD H�L�ELVRJQL�GHJOL�XWHQWL $
/¶DFFHVVLELOLWj�H�OD�IUXLELOLWj
1�3� 5(48,6,72 5,63267$ /,9(//2��� (¶� SRVVLELOH� OD� SUHQRWD]LRQH� WHOHIRQLFD� GL� HVDPL� VWUXPHQWDOL� H� YLVLWH�VSHFLDOLVWLFKH $��� 6RQR� VWDWL� GHILQLWL� H� VRQR� D� GLVSRVL]LRQH�GHO� SXEEOLFR� L� FULWHUL� SHU OD�IRUPD]LRQH�GHOOH�OLVWH�G¶DWWHVD $��� /D�VWUXWWXUD�SUHGLVSRQH�DQQXDOPHQWH�XQ�UDSSRUWR�VXO�ULVSHWWR�GHOOH�OLVWH�GL�DWWHVD�H�VXOOH�FDXVH�FKH�QH�KDQQR�GHWHUPLQDWR�L�FDPELDPHQWL %��� ,�SDJDPHQWL� VRQR�HIIHWWXDELOL�QHOO¶DUFR�GHOOH����RUH�JLRUQDOLHUH� WUDPLWH�FDVVD�R�DOWUH�IRUPH�GL�SDJDPHQWR��EROOHWWLQL�GL�&&�SRVWDOH��326��&DUWH�GL�&UHGLWR��SRVVLELOLWj�GL�VSRUWHOOL�DXWRPDWLFL��HWF���1RWD��YDOLGR�SHU�OH�VWUXWWXUH�GL�ULFRYHUR�SHU�DFXWL

%
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��� 7XWWR�LO�SHUVRQDOH�GHOOD�VWUXWWXUD�HVSRQH�LO�FDUWHOOLQR�LQGLFDQWH�JHQHUD OLWj�H�TXDOLILFD�SURIHVVLRQDOH $��� /¶HOHQFR�GHL�UHVSRQVDELOL�GHOO¶DVVLVWHQ]D�PHGLFD�H�GHO�OD�FDSRVDOD��FKH�RSHUDQR�QHOO¶$UWLFROD]LRQH�p�DIILVVR�H�YLVLELOH�GDJOL�XWHQWL $��� (¶� JDUDQWLWR� O¶DFFHVVR� DOOH� RUJDQL]]D]LRQL� GL� YRORQWDULDWR� VHFRQGR�SURFHGXUH�GHILQLWH $��� /D� VHJQDOHWLFD� q� OHJJLELOH� D� GLVWDQ]D�� GL� JLRUQR� H� GL� QRWWH�� H� GL� IDFLOH�FRPSUHQVLRQH $��� 3HU� IDFLOLWDUH� O¶DFFHVVR� H� O¶LQGLYLGXD]LRQH� GHL� SHUFRUVL� HVLVWH� XQD�VHJQDOHWLFD� DOO¶HVWHUQR� GHOO¶HGLILFLR�� OXQJR� L� SHUFRUVL� H� DOO¶LQJUHVVR�GHOO¶82�H�GHL�VHUYL]L�GL�GHVWLQD]LRQH $
��� 1HJOL�2VSHGDOL�GL�UHWH�H�QHOOH�$]LHQGH�2VSHGDOLHUH��$2��OH�LQGLFD]LRQL�SHU� O¶RULHQWDPHQWR� GHOO¶XWHQWH� VWUDQLHUR� DOO¶LQJUHVVR� DOOD� VWUXWWXUD� H�DOO¶HPHUJHQ]D��DL�SULQFLSDOL�VHUYL]L�H�82�VRQR�IDFLOLWDWL�DWWUDYHUVR�O¶XVR�GL�PDSSDWXUH�H�R��VHJQDOHWLFD�PXOWLOLQJXH�H�R�SHUFRUVL�FRORUDWL�H�R�DOWUR�

%
��� /D�VHJQDOHWLFD�SHU�O¶DFFHVVR�H�O¶LQGLYLGXD]LRQH�GHL�SHUFRUVL�q�DOPHQR�LQ�IUDQFHVH�H�LQJOHVH��QHJOL�2VSHGDOL�GL�UHWH�H�$2� &��� (¶�FRQVHQWLWD�DOO¶XWHQWH�OD�SRVVLELOLWj�GL�VFHOWD�GHO�PHQ� $��� (¶� FRQVHQWLWD� DOO¶XWHQWH� OD� SRVVLELOLWj� GL� VFHOWD� GHO� PHQ�� QHO� ULVSHWWR�GHOOD�SURSULD�DSSDUWHQHQ]D��UHOLJLRVD $��� 6RQR�DVVLFXUDWL�DOO¶XWHQWH�DOWUL�VHUYL]L�x EDUELHUH�H�SDUUXFFKLHUHx SUHOLHYR�EDQFDULR��QHJOL�2VSHGDOL�GL�UHWH�H�$2�x OLEUHULD�H�R�HGLFROD��QHJOL�2VSHGDOL�GL�UHWH�H�$2�

$
��� (¶� FRQVHQWLWD� DOO¶XWHQWH� GXUDQWH� OD� GHJHQ]D� O¶DVVLVWHQ]D� UHOLJLRVD� QHO�ULVSHWWR�GHOOD�SURSULD�IHGH $��� (¶�DVVLFXUDWR�DO�ELVRJQR�O¶LQWHUYHQWR�GL�VHUYL]LR�VRFLDOH $/D�VRGGLVID]LRQH�GHOO¶XWHQWH
1�3� 5(48,6,72 5,63267$ /,9(//2��� 9LHQH� GLVWULEXLWR� XQ� TXHVWLRQDULR� SHU� OD� UDFFROWD� GHO� JUDGR� GL�VRGGLVID]LRQH�GHOO¶XWHQWH�H�IDPLJOLDUL $��� /D� TXDOLWj� SHUFHSLWD� GDJOL� XWHQWL� �DUW���� '�OJV��������� q� RJJHWWR� GL�PRQLWRUDJJLR�GD�SDUWH�GHOOD�VWUXWWXUD�DOPHQR�XQD�YROWD�DOO¶DQQR $��� 6RQR�GRFXPHQWDELOL�OH�PRGLILFKH�DSSRUWDWH�VXOO¶RUJDQL]]D]LRQH�GHULYDWH�GDOO¶DQDOLVL�GHL�ULVXOWDWL� &��� (¶� JDUDQWLWD� OD� SRVVLELOLWj� D� SDUHQWL� HG� DFFRPSDJQDWRUL� GL� XVXIUXLUH��DOO¶LQWHUQR�GHOOD�VWUXWWXUD��GL�SDVWL�FDOGL &
/D�ULVHUYDWH]]D�GHL�GDWL�H�LO�FRQVHQVR�LQIRUPDWR
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� H� YLHQH� DSSOLFDWD� XQD� SURFHGXUD� D]LHQGDOH� SHU� OD� UDFFROWD� GHO�FRQVHQVR�LQIRUPDWR $
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��',5(=,21(�*(1(5$/(
,O� SUHVHQWH� FDSLWROR� ULJXDUGD� OH�'LUH]LRQL� *HQHUDOL� GHOOH� VWUXWWXUH� VDQLWDULH� 3XEEOLFKH� H 3ULYDWH�� ,Q�SDUWLFRODUH�VRQR�WHQXWH�DO�ULVSHWWR�GHL�UHTXLVLWL�GL�DFFUHGLWDPHQWR�OH� 'LUH]LRQL�GHOOH�$86/��GHOOH�$2���GHOOH� &DVH� GL� FXUD� 3ULYDWH� H� GHOOH� 6WUXWWXUH� 5HVLGHQ]LDOL� FKH� DEELDQR� XQ� QXPHUR� PLQLPR� GL�DOPHQR�����SRVWL�OHWWR���

FRGLFH�SDUDJUDIR
' * $

/D��SROLWLFD��JOL�RELHWWLYL�H�OH�DWWLYLWD¶
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH� XQ� 3LDQR� 6WUDWHJLFR� $]LHQGDOH� �36$��� R� HTXLYDOHQWH� SHU� OH�$PPLQLVWUD]LRQL� 3ULYDWH�� LQ� FXL� VRQR� HVSOLFLWDWL� RELHWWLYL� H� D]LRQL�VWUDWHJLFKH�D�EUHYH�H�PHGLR�SHULRGR,QWHUSUHWD]LRQH�RELHWWLYL�GL�PHGLR�SHULRGR��HQWUR�� ���DQQLRELHWWLYL�GL��EUHYH�SHULRGR��HQWUR���DQQR

$

�� *OL� RELHWWLYL� H� OH� D]LRQL� VWUDWHJLFKH� D� PHGLR� H� OXQJR� SHULRGR� VRQR�FRHUHQWL�FRQ�L�OLYHOOL�VRYUDRUGLQDWL�H�OD�QRUPDWLYD�YLJHQWH,QWHUSUHWD]LRQH�QHOOD VWHVXUD� GHO� GRFXPHQWR� VRQR� VWDWL� WHQXWL� LQ� FRQVLGHUD]LRQH� JOL�LQGLUL]]L� JHVWLRQDOL� IRUQLWL� GDOOD� 5HJLRQH� H� OH� QRUPDWLYH� YLJHQWL� �LQ�SDUWLFRODUH�PRGR�LO�3LDQR�6DQLWDULR�5HJLRQDOH�

$

�� *OL�RELHWWLYL�H�OH�$]LRQL�6WUDWHJLFKH�x VRQR�GHILQLWL� DWWUDYHUVR�XQ�SURF HVVR�GL�QHJR]LD]LRQH�DOPHQR�FRQ�OD�GLULJHQ]D� GHOOH� PDFURVWUXWWXUH� FRLQYROWH� �'LSDUWLPHQWL�� 82��'LVWUHWWL����QHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYLx VRQR�FRQFHUWDWL�FRQ�OH�LVWLWX]LRQL�ORFDOLx VRQR� GHILQLWL� DWWUDYHUVR� OD� SDUWHFLSD]LRQH� H� FRQVXOWD]LRQH� GHOOH�RUJDQL]]D]LRQL� VLQGDFDOL�� GHOOH� UDSSUHVHQWDQ]H� GHJOL� XWHQWL� H� GHJOL�RUJDQLVPL�GL�YRORQWDULDWR�LQWHUHVVDWLx FRQWHQJRQR� O¶LQGLFD]LRQH� GHO� WHPSR� QHFHVVDULR� DO� ORUR�SHUVHJXLPHQWRx FRQWHQJRQR� O¶LQGLFD]LRQH� GHOOH� VFDGHQ]H� HQWUR� OH� TXDOL� YLHQH�YHULILFDWR�LO�ORUR�UDJJLXQJ LPHQWR�1RWD�WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�VWUXWWXUH�SXEEOLFKH

$

�� ,O� 36$� R� HTXLYDOHQWH� q� VWDWR� GLYXOJDWR� DOO¶LQWHUQR� GL� WXWWH� OH� 82�GHOO¶$]LHQGD,QWHUSUHWD]LRQH�LQYLR� WUDPLWH� OHWWHUD� DL� VLQJROL� GLSHQGHQWL�� ULXQLRQL� ILQDOL]]DWH�� ULYLVWH�LQWHUQH�
$

�� (VLVWH� GRFXPHQWD]LRQH� FKH� LO� VLVWHPD� SUHPLDQWH� q� RULHQWDWR� DO�PLJOLRUDPHQWR� GHOOD�TXDOLWj� GHOOH� SUHVWD]LRQL� H� DOO¶DSSURSULDWH]]D� H� DO� %
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UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�HFRQRPLFL1RWD��WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEE OLFKH�� 1HJOL�RVSHGDOL�FRQ�SL��GL�����SRVWL� OHWWR�q�SUHYLVWD�XQD�SHUFHQWXDOH�GL�SRVWL�OHWWR�LQGLVWLQWL�GL�DOPHQR�LO�����H�VRQR�GHILQLWL��FRQ�L�'LSDUWLPHQWL��L�FULWHUL�GL�XWLOL]]R�GHJOL�VWHVVL %
�� (VLVWH� GRFXPHQWD]LRQH� UHODWLYD� DOOD� RUJDQL]]D]LRQH� GHO� V HUYL]LR�LQIHUPLHULVWLFR� �D� OLYHOOR� GL� 'LUH]LRQH� *HQHUDOH� ± 'LUH]LRQH� 0HGLFD�2VSHGDOLHUD� 'LUH]LRQH�'LSDUWLPHQWDOH�� 6HUYL]L�7HUULWRULDOL� $
/D�VWUXWWXUD�RUJDQL]]DWLYD1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQ�GRFXPHQWR�LQ�FXL�YLHQH�GHILQLWD�O¶RUJDQL]] D]LRQH�LQWHUQD,QWHUSUHWD]LRQH�q� VWDWD� LQGLYLGXDWD� OD� � VWUXWWXUD� RUJDQL]]DWLYD�� FRPSRQHQWL� GL� VWDII��'LSDUWLPHQWL�82�R�DOWUH�PRGDOLWj�RUJDQL]]DWLYH�LQWHUQH

$
�� (¶� GHILQLWR� HG� DJJLRUQDWR� SHULRGLFDPHQWH� O¶RUJDQLJUDPPD� GHOOH�GLULJHQ]H� GHOOH� 82� R� GHOOH� DOWUH PRGDOLWj� RUJDQL]]DWLYH� LQWHUQH� FRQ�UHODWLYD�PDWULFH�GHOOH�UHVSRQVDELOLWj�HG�DWWLYLWj $
��� 6RQR�FKLDUDPHQWH� LQGLFDWH� OH�PRGDOLWj� GL� VRVWLWX]LRQH�GHL� UHVSRQVDELOL�GHOOH�82�R�GHOOH�DOWUH�PRGDOLWj�RUJDQL]]DWLYH�LQWHUQH�LQ�FDVR�GL�DVVHQ]D�SURJUDPPDWD�H�QRQ�SURJUDPPDWD $
��� (VLVWH�XQ�GRFXPHQWR�FRQWHQHQWH�O¶LQGLFD]LRQH�GHOOH�DWWLYLWj� VYROWH�GDOOD�$]LHQGD�6DQLWDULD�R�$PPLQLVWUD]LRQH�3ULYDWD,QWHUSUHWD]LRQH�SHU�LQGLFD]LRQH�GHOOH�DWWLYLWj�VYROWH�VL�LQWHQGH�OD�GHVFUL]LRQH�VLQWHWLFD�GL�TXDQWR� HURJDWR� GDOOH� VLQJROH� $U WLFROD]LRQL� 2UJDQL]]DWLYH�� 8QD�HOHQFD]LRQH� SL�� GHWWDJOLDWD� GHL� VHUYL]L� HURJDWL� DQGUj� IRUPXODWD� QHL�GRFXPHQWL��GHL�'LSDUWLPHQWL�$UWLFROD]LRQL�2UJDQL]]DWLYH

%

��� (VLVWH� XQ� GRFXPHQWR� FRQWHQHQWH� LQGLFD]LRQL� SHU� O¶RUJDQL]]D]LRQH�GHOO¶DWWLYLWj�OLEHUR�SURIHVVLRQD OH�LQWUDPRHQLD1RWD��WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEEOLFKH
$

��� (¶�JDUDQWLWR� LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�QHO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�LPSHJQDWR�QHOOH�VWUXWWXUH $��� 3HU�OH�$PPLQLVWUD]LRQL�3ULYDWH�q�JDUDQWLWD� O¶DSSOLFD]LRQH�GHO�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�ODYRUR�$5,6 �$,23�&*,/�&,6/�8,/ $
/¶DWWLYD]LRQH��QHOOH�VWUXWWXUH�SXEEOLFKH��GHO�³�&RQWUROOR�GL�*HVWLRQH´��&G*�1HOOH� $]LHQGH� 6DQLWDULH�� O¶LQWHUR� FLUFXLWR� GHOOD� SURJUD PPD]LRQH� H� GHO� FRQWUROOR� �VROX]LRQL�RUJDQL]]DWLYH�� FRQWDELOLWj� DQDOLWLFD�� SURFHVVR� GL� EXGJHWLQJ� H� GL� UHSRUWLQJ�� DQDOLVL� GHJOL� VFRVWDPHQWL��HWF���� SXz� HVVHUH� IRUPDOL]]DWR� WUDPLWH� GHOLEHUD� GHO� GLUHWWRUH� JHQHUDOH� R� SL�� VHPSOLFHPHQWH� FRQ�UHJRODPHQWL�RUJDQL]]DWLYL�LQWHUQL��

1�3� 5(48,6,72 5,63267$ /,9(//2��� 6RQR�VWDWL�GHILQLWL�OD�VWUXWWXUD�RUJDQL]]DWLYD�GHO�&G*�HG�LO�UHVSRQVDELOH,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�RUJDQLJUDPPD��IXQ]LRQLJUDPPD�R�GHOLEHUH $
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��� Ê� VWDWD� LQGLYLGXDWD� OD� PDSSD� GHL� &HQWUL� GL� 5HVSRQVDELO LWj� �&G5�� FRQ�O¶LQGLYLGXD]LRQH� GHO� UHVSRQVDELOH� H� GHOO¶DXWRQRPLD� GHFLVLRQDOH�DWWULEXLWDJOL,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�OLQHH�JXLGD�GL�EXGJHW�H�R�UHJRODPHQWR�H�R�GHOLEHUH�H�R�GRFXPHQWL�GL�ODYRUR�GHO�&G*
$

��� Ê�VWDWR�IRUPDOL]]DWR�HG�DWWLYDWR�LO�VLVWHPD�GL�³EXGJHWLQJ´,QWHUSUHWD]LRQH�GD� YHULILFDUH� O¶HVLVWHQ]D� GL� OLQHH� JXLGD� GL� EXGJHW� H�R� GHOLEHUH� H�R�GRFXPHQWL�GL�ODYRUR�GHOOD�'LUH]LRQH�*HQHUDOH
%

��� 6RQR� VWDWH� GHILQLWH� OH� PRGDOLWj� GL� QHJR]LD]LRQH� GHJOL� RELHWWLYL�� GHOOH�DWWLYLWj�H�GHOOH�ULVRUVH,QWHUSUHWD]LRQH�GD�YHULILFDUH�OH�VFKHGH�GL�EXGJHW�VRWWRVFULWWH
%

��� (VLVWH�XQD�SURFHGXUD�SHU�OD�IRUPDOL]]D]LRQH�GHO�EXGJHW�SHU�&G5�,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�UHJRODPHQWL�H�R�OLQHH�JXLGD�H�R�GHOLEHUH %
��� Ê�VWDWR�IRUPDOL]]DWR�HG�DWWLYDWR�LO�VLVWHPD�GL�³UHS RUWLQJ´,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�UHJRODPHQWL�H�R�OLQHH�JXLGD�H�R�GHOLEHUH %
��� ,�UHSRUW�SHULRGLFL�YHQJRQR�FRQWLQXDWLYDPHQWH�GLIIXVL�H�GLVFXVVL�D�WXWWL�L�OLYHOOL�GL�UHVSRQVDELOLWj,QWHUSUHWD]LRQH�ILQR�DL�&G5�GL�SULPR�OLYHOOR

&
��� 6RQR�SUHYLVWH�PRGDOLWj�GL�UDFFRUGR�HG�LQWHJUD]LRQH�WUD�LO�&G*���JOL�DOWUL�RUJDQL�GL�VWDII��&RPLWDWR�GL�%XGJHW��*HVWLRQH�5LVRUVH�8PDQH��4XDOLWj��HWF���H�LO�1XFOHR�GL�9DOXWD]LRQH,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�GRFXPHQWL�LQWHUQL�GL�ODYRUR

&
��� 6RQR� SUHYLVWH� PRGDOLWj� GL� UD FFRUGR� HG� LQWHJUD]LRQH� WUD� LO� &G*� H�O¶8IILFLR�%LODQFLR�,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�GRFXPHQWL�LQWHUQL�GL�ODYRUR

&
��� Ê�VWDWR�DWWLYDWR�LO�1XFOHR�GL�9DOXWD]LRQH�D]LHQGDOH,QWHUSUHWD]LRQH�GD�YHULILFDUH�VX�GHOLEHUD $

/D�JHVWLRQH�GHJOL�LPSLDQWL
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH�XQ�SLDQR�SHU�OD�PHVVD�D�QRUPD�GHJOL� LPSLDQWL� GL�JDV�PHGLFLQDOL��DVSLUD]LRQH� HQGRFDYLWDULD�� HG� HYDFXD]LRQH� JDV� PHGLFLQDOL� VHFRQGR� OD�QRUPD�81,�(1���� &
��� (VLVWH� XQ�SLDQR�SHU� OD�PDQXWHQ]LRQH�GHJOL� LPSLDQWL�GL� JDV� PHGLF LQDOL��DVSLUD]LRQH� HQGRFDYLWDULD�� HG� HYDFXD]LRQH� JDV� PHGLFLQDOL� VHFRQGR� OD�QRUPD�81,�(1���� &
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/D��JHVWLRQH�GHOOH�ULVRUVH�XPDQH1�3� 5(48,6,72 5,63267$ /,9(//2��� 3HU�WXWWR�LO�SHUVRQDOH�GHOOD�VWUXWWXUD�q�GLVSRQLELOH�XQ�IDVFLFROR�SHUVRQDOH�FRQWHQHQWH�LO�FXUULFXOXP�SURIHVVLRQDOH�GDO�TXDOH�HPHUJRQR�x L�WLWROL�DFFDGHPLFLx LO�SHUFRUVR�SURIHVVLRQDOHx L�WLWROL�VFLHQWLILFL�x OH�DWWLYLWj�IRUPDWLYH�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�

%

��� (¶� VWDWD� IRUPDOL]]DWD� OD� IXQ]LRQH� GL� VWDII� � DOOD� 'LUH]LRQH� *HQHUDOH� H�O¶LQGLYLGXD]LRQH GL� XQ� UHVSRQVDELOH� R� UHIHUHQWH� SHU� LO� FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GL�IRUPD]LRQH�D�OLYHOOR�D]LHQGDOH1RWD��OD�QRPLQD�q�VWDWD�IDWWD�FRQ�DWWR�IRUPDOH
$

��� ,O��36$�R�HTXLYDOHQWH��FRQWLHQH�O¶HVSOLFLWD]LRQH�GHOOD�VWUDWHJLD�D]LHQGDOH�SHU� OD� IRUPD]LRQH H�QH�q� VWDWD�GDWD�FRPXQLFD]LRQH�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL $
��� (¶� VWDWR�SURGRWWR�HG�q� VWDWR� FRQFHUWDWR�FRQ� OH�RUJDQL]]D]LRQL� VLQGDFDOL�XQ�³3LDQR�GL�)RUPD]LRQH´�DQQXDOH�R�WULHQQDOH� $��� ,O�³3LDQR�GL�)RUPD]LRQH´�DQQXDOH�R�WULHQQDOH�FRQWLHQH�x LO� FRQVXQWLYR� GHOOH DWWLYLWj� GL� IRUPD]LRQH� VYROWH� QHOO¶DQQR�SUHFHGHQWHx O¶DQDOLVL�GHO�IDEELVRJQR�IRUPDWLYRx O¶LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWR�H�GL�ULVXOWDWRx O¶LQGLYLGXD]LRQH� GHOOH� PHWRGRORJLH� FRHUHQWL� FRQ� JOL� RELHWWLYL�HQXQFLDWL�x LO�SLDQR�GL�YDOXWD]LRQH�GL�SURF HVVR�H�GL�ULVXOWDWR��ULFDGXWH�RSHUDWLYH��GHOOH�D]LRQL�IRUPDWLYH�SURJUDPPDWH

&

��� *OL� RELHWWLYL� GHO� 3LDQR� GL� )RUPD]LRQH� VRQR� FRHUHQWL� FRQ� JOL� RELHWWLYL�D]LHQGDOL $��� (¶� VWDWR� GHVWLQDWR� XQ� EXGJHW� VSHFLILFR� SHU� UHDOL]]DUH� LO� 3LDQR� GL�)RUPD]LRQH�DQQXDOH %��� /D� IRUPXOD]LRQH� GHO� 3LDQR� GL� )RUPD]LRQH� H� GHO� UHODWLYR� EXGJHW� q�DYYHQXWD� D� VHJXLWR� GHOOD� ULOHYD]LRQH� GHL� ELVRJQL� IRUPDWLYL� H� FRQ� LO�FRLQYROJLPHQWR�GHOOH�GLYHUVH�FRPSRQHQWL�SURIHVVLRQDOL�GHOO¶$]LHQGD %
��� (VLVWRQR� SURFHGXUH�SURWRFROOL� RSHUDWLYL� VXOOH� DWWLYL Wj� IRUPDWLYH�GHOO¶$]LHQGD1RWD�� HVLVWH� XQ� GRFXPHQWR� FKLDUR� H� VLQWHWLFR� FKH� IRUQLVFH� LQGLFD]LRQL�XWLOL� H� FRHUHQWL� FRQ� OD� SROLWLFD� D]LHQGDOH� HG� L� &�&�1�1�/�/�� SHU�O¶DWWLYD]LRQH� GL� SHUFRUVL� IRUPDWLYL� LQGLYLGXDOL� R� FROOHWWLYL�� UHDOL]]DWL�GDOO¶$]LHQGD�R�FRPPLVV DULDWL�DOO¶HVWHUQR

%

��� (VLVWH� XQ� GRFXPHQWR� FKH� UHJROD� LO� SLDQR� GL� DFTXLVWR� GL� WHVWL� H� ULYLVWH�VFLHQWLILFKH $��� (¶� GRFXPHQWDWR� O¶XWLOL]]R ILQDOL]]DWR� GHO� EXGJHW� SUHYHQWLYDWR�DQQXDOPHQWH�SHU�O¶DWWLYLWj�GL�IRUPD]LRQH %��� ,O� GRFXPHQWR� VXOO¶XWLOL]]R� ILQDOL]] DWR� GHOOH� ULVRUVH� GHVWLQDWH� DOOD�IRUPD]LRQH�FRQWLHQH�x O¶LQYHVWLPHQWR� UHDOL]]DWR� QHOO¶DQQR� �HVSUHVVR� LQ� SHUFHQWXDOH� VXO�FRVWR�JOREDOH�GHO�SHUVRQDOH�
&
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x LO� Q�� GL� RUH� GL� IRUPD]LRQH� HURJDWH� SHU� GLSHQGHQWH� H� SHU� IDVFH�SURIHVVLRQDOL��� (VLVWH�XQD�ELEOLRWHFD�D]LHQGDOH�FHQWUDOL]]DWD�FRQ�SXQWL�GL�FRQVXOWD]LRQH�LQ�RJQL�SUHVLGLR &��� /H�DWWLYLWj�GL�IRUPD]LRQH�FRPSUHQGRQR�XQ�SURJUDPPD�GL�DGGHVWUDPHQWR�DOOD�5LDQLPD]LRQH�&DUGLR�3ROPRQDUH� GL� EDVH� FKH� FRLQYROJD� DOPHQR� LO������GHO�SHUVRQDOH�VDQLWDULR� %
��� (VLVWRQR� SURFHGXUH SHU� OD� YDOXWD]LRQH� SHULRGLFD� GHO� FOLPD� D]LHQGDOH�LQWHUQR1RWD�YHQJRQR�XWLOL]]DWL�DQFKH�LQGLFDWRUL�TXDOL�� LO� WXUQRYHU� GHO� SHUVRQDOH�� LO�WDVVR� GL� DVVHQ]H�� LO� WDVVR� GL� SDUWHFLSD]LRQH� DOOH� ULXQLRQL� LQWHUQH�� LO�QXPHUR�GL�UHFODPL�SHU� FRPSRUWDPHQWL�VFRUUHWWL�GH JOL�RSHUDWRUL�H�L�GDWL�VXOOD�FRQIOLWWXDOLWj�LQWHUQD

&

��� 9HQJRQR� XWLOL]]DWL� VWUXPHQWL� VWDQGDUGL]]DWL� SHU� YDOXWDUH� DOPHQR� OH�VHJXHQWL�GLPHQVLRQL�x OD� GLIIXVLRQH� GHOOD� FRQRVFHQ]D� GHJOL� RULHQWDPHQWL� VWUDWHJLFL� H� GHJOL�RELHWWLYL�GHOO¶$]LHQGDx LO� OLYHOOR� GL� LQWHJUD]LRQH� GHOOH� GLYHUVH� XQLWj� RUJDQL]]DWLYH�GHOO¶$]LHQGDx LO� JUDGR� GL� VRGGLVID]LRQH� GHJOL� RSHUDWRUL� QHO� UDSSRUWR� FRQ� L� SURSUL�UHIHUHQWL�JHUDUFKLFL�H�FRQ�LO�VLVWHPD�GL�JHVWLRQH �FRQWUROOR�YHULILFDx LO� JUDGR� GL� VRGGLVID]LRQH�GHJOL� RSHUDWRUL� QHO� UDSSRUWR� FRQ� LO�SU RSULR�ODYRURx LO�ULVFKLR�GL�%XUQ�RXW1RWD�WDOL�YDOXWD]LRQL�YHQJRQR�HIIHWWXDWH�DOPHQR�RJQL�GXH�DQQL

&

��� ,� ULVXOWDWL� GHOO¶LQGDJLQH� VXOOD�YDOXWD]LRQH�GHO� FOLPD�D]LHQGDOH�YHQJRQR�GLVFXVVL�H�DQDOL]]DWL�LQ�DSSRVLWH�ULXQLRQL�GHOOD�GLUH]LRQH &��� ,� ULVXOWDWL� GHOO¶LQGDJLQH� VXOOD� YDOXWD]LRQH� GHO� FOLPD� D]LHQGDOH� VRQR�XWLOL]]DWL�SHU�SROLWLFKH�FRQVHJXHQWL�UHODWLYH�DOOD�JHVWLRQH�GHO�SHUVRQDOH1RWD�HVLVWH�HYLGHQ]D�GL�FLz�LQ�DWWL�XIILFLDOL
&

��� 6RQR� GLVSRQLELOL�� SHU� DJHYRODUH� LO� UHLQVHULPHQWR� DO� ODYRUR� GRSR� LO�SHULRGR�GHOOD�JUDYLGDQ]D�GHOOH� ODYRUDWULFL�PDGUL�� VHUYL]L�GL�DFFRJOLHQ]D�SHU�LO�QXRYR�QDWR1RWD�UHTXLVLWR�YDOLGR�SHU�OH�VWUXWWXUH�FRQ�XQ�QXPHUR�GL�GLSHQGHQWL�PDJJLRUH�GL�����
&

/D�FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH�H�SURJUDPPD]LRQH�DFTXLVWL1�3� 5(48,6,72 5,63267 $ /,9(//2��� (¶�GLVSRQLELOH�OD�GRFXPHQWD]LRQH�FKH�DWWHVWL�O¶DYYHQXWR�ULODVFLR�GL�WXWWH�OH�DXWRUL]]D]LRQL�H�FRQFHVVLRQL�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL $��� (¶�GLVSRQLELOH�OD�SODQLPHWULD�JHQHUDOH�GL�WXWWD�OD�VWUXWWXUD $��� (VLVWH�XQ�SLDQR�GL�DPPRGHUQDPHQW R�GHOOH�DWWUH]]DWXUH1RWD�WDOH� SLDQR� SXz� DOO¶LQL]LR� ULJXDUGDUH� DWWUH]]DWXUH� LO� FXL� YDORUH�HFRQRPLFR�VLD�VXSHULRUH�DL����PLOLRQL
%

��� (¶� VWDWR� LQGLYLGXDWR� FRQ� DWWR� IRUPDOH� XQ� UHVSRQVDELOH� D]LHQGDOH� GHO� $
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SDUFR� WHFQRORJLFR� SHU� JOL� LQWHUYHQWL� GL� � PDQXWHQ]LRQH� RUGLQDULD� H�VWUDRUGLQDULD��GHOOD�VWUXWWXUD�H�GHJOL�LPSLDQWL�JHQHUDOL1RWD��LQ�DOWHUQDWLYD�SXz�HVVHUH�LQGLYLGXDWR�LO�TXDGUR�GHOOH�UHVSRQVDELOLWj�GLIIXVH�3HU�0DQXWHQ]LRQH�RUGLQDULDVL�LQWHQGH��XVR��JHVWLRQH�RUGLQDULD�H�TXRWLGLDQD��UHJROH�EDVH� GL� VLFXUH]]D� SXOL]LD�� FRQVHUYD]LRQH� LQ� HIILFLHQ]D�� UHYLVLRQH� SHULRGLFD� H�SURJUDPPDWD��VRVWLWX]LRQH�SHULRGLFD�H�SUHYLVWD�GL�GLVSRVLWLYL�R�SDUWL�GL�HVVL�3HU�0DQXWHQ]LRQH� VWUDRUGLQDULDVL� LQWHQGH�� JHVWLRQH� GL� VLWXD]LRQL� LPSUHYHGLELOL�R�QRQ�SURJUDPPDELOL��� 6RQR� VWDWH LGHQWLILFDWH� OH� SURFHGXUH� JHQHUDOL� D]LHQGDOL� SHU� OD�PDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOOH� ULVRUVH� WHFQRORJLFKH�JHQHUDOL��HV��JDV�PHGLFDOL��DVFHQVRUL��LPSLDQWLVWLFD�HWF�� %
��� (¶� VWDWR� IRUPDOL]]DWR� XQ� VLVWHPD� GL� ULOHYD]LRQH� GHL� WHPSL� GL� IHUPR �PDFFKLQD�GHOOH�ULVRUVH�WHFQRORJLFKH�JHQHUDOL��LQ�FDVR�GL�JXDVWL� &��� /H� SURFHGXUH� SHU� O¶DFTXLVL]LRQH� GHOOH� DSSDUHFFKLDWXUH� ELRPHGLFKH��JHQHUDOL�H�GHOOH�VLQJROH�82�� VRQR�UHJRODPHQWDWH�H�YL�q�HYLGHQ]D�GHOOD�ORUR�DSSOLFD]LRQH�QHL� FDSLWRODWL� VSHFLILFL� FRQ�GHILQL]LR QH�GL�VWDQGDUG�GL�TXDOLWj�H�FRVWR

%
��� ,O� SHUVRQDOH� XWLOL]]DWRUH� GHOOH� DSSDUHFFKLDWXUH� ELRPHGLFKH� �JHQHUDOL� H�GHOOH�VLQJROH�XQLWj� RSHUDWLYH��q�FRLQYROWR�QHOOD�GHILQL]LRQH�GHL� ELVRJQL�GL�DFTXLVWR�FRQ�ULIHULPHQWR�LQ�SDUWLFRODUH�DOOD�GHILQL]LRQH�GL�VSHFLILFKHWHFQLFKH��FULWHUL�GL�VFHOWD���ELVRJQL�IRUPDWLYL�FRUUHODWL1RWD�VL� GRYUj� TXLQGL� WHQHUH� FRQWR� GL� DQDOLVL� GHL� FRVWL�EHQHILFL�� DSSUH]]DPHQWR� GD� SDUWH�GHJOL� XWHQWL�� VHPSOLFLWj� GL� XWLOL]]R�� FRQWUROOL� GL� TXDOLWj� VXL� SURGRWWL�� IRUPD]LRQH� H�VHUYL]L�SRVW�YHQGLWD�RIIHUWL�GDL�IRUQLWRUL�� FDUDWWHULVWLFKH�GL�VLFXUH]]D�SHU� LO�SD]LHQWH� H�SHU�JOL�RSHUDWRUL��FRPSDWLELOLWj�FRQ�O¶DWWUH]]DWXUD�JLj�HVLVWHQWH

&

,O�3LDQR�D]LHQGDOH�SHU�OD�4XDOLWj
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH�XQ�3LDQR�D]LHQGDOH�SHU�OD�4XDOLWj�LQ FXL�VLDQR�GHILQLWL�JOL�RELHWWLYL�D�EUHYH�H�PHGLR�SHULRGR� $��� (¶�VWDWD�IRUPDOL]]DWD�XQD�IXQ]LRQH�GL�VWDII�DOOD�'LUH]LRQH�*HQHUDOH�FRQ�O¶LQGLYLGXD]LRQH� GL�XQ� UHVSRQVDELOH�UHIHUHQWH� GHO� SLDQR� D]LHQGDOH�GHOOD�TXDOLWj� LQ� EDVH� DOOH� FDUDWWHULVWLFKH� ULFKLHVWH� GDO� 3LDQR� 6DQLWDULR�5HJLRQDOH

$
��� 9L� q� GRFXPHQWD]LRQH� FKH� DQQXDOPHQWH� RJQL� 82� HIIHWWXD� DO� SURSULR�LQWHUQR� R� SDUWHFLSD� DG� DOPHQR� XQ� SURJHWWR� VSHULPHQWDOH� GL�0LJOLRUDPHQWR� &RQWLQXR� GHOOD� 4XDOLWj� �0&4��� LQ� OLQHD� FRQ� OH�LQGLFD]LRQL�VWUDWHJLFKH�D]LHQGDOL

$
��� (VLVWH� XQD� SURFHGXUD� IRUPDOL]]DWD� SHU� OD� YDOXWD]LRQH� H� GLIIXVLRQH�SHULRGLFD��GHL�ULVXOWDWL�GHOOH�DWWLYLWj�GL�0&4�VYROWH�D�OLYHOOR�D]LHQGDOH %
,�SURJUDPPL�D]LHQGDOL�SHU�LO�0LJOLRUDPHQWR�&RQWLQXR�GHOOD�4XDOLWj
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� GRFXPHQWD]LRQH� FKH� OD� 'LUH]LRQH� *HQHUDOH� KD� DWWLYDWR�SURJUDPPL� RULHQWDWL� DOOR� VYLOXSSR� GHOO¶DSSURSULDWH]]D� G¶XVR� GHL�WUDWWDPHQWL�WHUDSHXWLFL�H�GHJOL�HVDPL�GLDJQRVWLFL $



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

��

��� (VLVWH� GRFXPHQWD]LRQH� FKH� OD� 'LUH]LRQH� *HQHUDOH� KD� DWWLYDWR�SURJUDPPL� RULHQWDWL� DOO¶DSSURSULDWH]]D� G¶XVR� GHL� UHJLPL� DVVLVWHQ]LDOL��ULFRYHUL�RUGLQDUL��'D\�+RVSLWDO�H�DWWLYLWj�DPEXODWRULDOH� $
��� (VLVWH� GRFXPHQWD]LRQH� FKH� OD� 'LUH]LRQH� *HQHUDOH� KD� DWWLYDWR�SURJUDPPL�RULHQWDWL�DOO¶LPSOHPHQWD]LRQH�GHL� ³SURILOL�GL�DVVLVWHQ]D´1RWD�WDOH�UHTXLVLWR� VL�GHYH�LQWHQGHUH�VROR�SHU�LO�3XEEOLFR

$
��� ,�SURILOL� GL� DVVLVWHQ]D�GHYRQR� FRQWHQHUH� LQGLFDWRUL� SHU� LO�PRQLWRUDJJLR�GHL��ULVXOWDWL�GL�SURFHVVR�HG�HVLWR�FOLQLFR1RWD�WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEEOLFKH

%
��� 6RQR�VWDWL�DWWLYDWL L�SURJUDPPL�ILQDOL]]DWL�D�x ³EXRQ� XVR� GHO� VDQJXH�� HPRFRPSRQHQWL� HG� HPRGHULYDWL´� DOPHQR�VXOO¶XVR�DSSURSULDWR�GHOO¶DOEXPLQDx ³UD]LRQDOH� XWLOL]]R� GHL� IDUPDFL´� DOPHQR� VXOOD� FKHPLRSURILODVVL�SUHRSHUDWRULDx ³UD]LRQDOH� XWLOL]]R� GHL� SUHVLGL� GLDJQRVWLFL´� DOPHQR� VXJOL HVDPL�SUHRSHUDWRUL1RWD�WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEEOLFKH

$

��� ,�SURJUDPPL�DWWLYDWL�H�OH�VFHOWH� IDWWH�VRQR�IRQGDWL��ODGGRYH�QH�HVLVWRQR���VX�HYLGHQ]H�VFLHQWLILFKH�GL�HIILFDFLD $
,O��VLVWHPD�LQIRUPDWLYR1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� XQ� HOHQFR� DJJLRUQDWR� GHJOL� REEOLJKL� LQIRUPDWLYL� SHU� L� OLYHOOL�UHJLRQDOH�H�QD]LRQDOH $��� (¶�GRFXPHQWDWR� LO� ULVSHWWR�GHOOH�VFDGHQ]H�GHL� REEOLJKL� LQIRUPDWLYL�GHO�OLYHOOR�UHJLRQDOH�H�QD]LRQDOH %��� (¶� VWDWR� IRUPDOL]]DWR� XQ� VHW� GL� LQGLF DWRUL� LQWUD�D]LHQGDOH� SHU� LO�PRQLWRUDJJLR�GHOO¶DWWLYLWj�VYROWD %��� 6RQR�VWDWH�GHILQLWH�OH�PRGDOLWj�GL�JHVWLRQH�GHL�GDWL�LQWHUQL�HG�HVWHUQL,QWHUSUHWD]LRQH�SHU�JHVWLRQH�VL�LQWHQGH�OD�UDFFROWD��O¶HODERUD]LRQH�H�OD�YDOXWD]LRQH�GHL�GDWL

%
��� (VLVWH�XQD�SURFHGXUD�SHU�LO�WUDWWDPHQWR�GHL�GDWL�VHQVLELOL��OHJJH��������H�VXFFHVVLYH�LQWHJUD]LRQL� $��� 6RQR�GHILQLWH�H�UHJRODPHQWDWH�OH�SURFHGXUH�GL�DFFHVVR�DJOL�DUFKLYL $��� 6RQR�VWDWH�SUHGLVSRVWH�SURFHGXUH�SHU�OD�YDOXWD]LRQH�GHOOD�TXDOLWj�GHL�GDWL�H�GHL�IOXVVL�LQIRUPDWLYL %��� 9LHQH�UHGDWWD�DQQXDOPHQWH�XQD�UHOD]LRQH�VXOO¶DWWLYLWj�GHOO¶$]LHQGD $��� /D�UHOD]LRQH�q�GLIIXVD�DL�OLYHOOL�VRYUDRUGLQDWL�H�DO�SHUVRQDOH�GHOO¶$]LHQGD1RWD�WUDPLWH�ULXQLRQL�ILQDOL]]DWH��SXEEOLFD]LRQL�LQWHUQH���HWF� $
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��',5(=,21(�0(',&$�263('$ /,(5$
FRGLFH�SDUDJUDIR

' 0 2
/¶DUWLFROD]LRQH�RUJDQL]]DWLYD��VROR�SHU�$86/��$2�
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� VWDWL� GHILQLWL� LQ� XQ� GRFXPHQWR� O¶RUJDQLJUDPPD�GHO� SHUVRQDOH�� OD�PDWULFH� GL� UHVSRQVDELOLWj� H� OH� DWWLYLWj� FRUULVSRQGHQWL� GHOOD� 'LUH]L RQH�0HGLFD�2VSHGDOLHUD��'02� $
�� 9LHQH� UHGDWWD� H� GLIIXVD� DL� OLYHOOL� VRYUDRUGLQDWL� XQD� UHOD]LRQH� GL�UHQGLFRQWR�GHOOD�DWWLYLWj�DQQXDOH�GHOOD�'02 %�� (¶�VWDWR�SUHGLVSRVWR�XQ�SURJUDPPD�LQ�FXL�VRQR�LQGLYLGXDWL� JOL�LQGLUL]]L��H�L�FULWHUL�SHU�O¶DFFHVVR��DOOD�IR UPD]LRQH�GHO�SHUVRQDOH�GHOOD�'02 %�� 6RQR� GHILQLWH� OH� SURFHGXUH� SHU� O¶DPPLVVLRQH� H� OD� GHILQL]LRQH� GHOOH�DWWLYLWj�GL�WXWWR�LO�SHUVRQDOH�YRORQWDULR�R�IUHTXHQWDWRUH�HG�LQ�IRUPD]LRQH�DOO¶LQWHUQR�GHO�SUHVLGLR $
�� 6RQR� GHILQLWH� OH� SURFHGXUH�FKH� UHJRODPHQWDQR� O ¶DFFHVVR� H� OH� IXQ]LRQL��GHOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR $
/D��IXQ]LRQH�RUJDQL]]DWLYD
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQD�SURFHGXUD�FKH�JDUDQWLVFD�OD�FRQWLQXLWj�DVVLVWHQ]LDOH�DWWUDYHUVR�OD� SUHGLVSRVL]LRQH� GHL� WXUQL� GL� VHUYL]LR�� GL� JXDUGLD� H� GL� SURQWD�GLVSRQLELOLWj� GHO� SHUVRQDOH� VDQLWDULR�� WHFQLFR�� DPPLQLVWUDWLYR� H�SURIHVVLRQDOH�DGGHWWR�DL�VHUYL]L�VDQLWDUL

$
�� (VLVWH�XQD�SURFHGXUD�SHU� O¶HVSOHWDPHQWR�GHL�SURYYHGLPHQWL�GLVFLSOLQDUL�D�FDULFR�GHO�SHUVRQDOH�LQ�DFFRUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�H SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D $
�� (VLVWH� XQD� SURFHGXUD� FRQ� FXL� YHQJRQR� LQGLYLGXDWH� OH� PRGDOLWj� GL�LQWHUYHQWR� GHOOD� '02� D� VXSSRUWR� GHOOH� 82� QHOOD� LQWHUSUHWD]LRQH� HG�DSSOLFD]LRQH� GHOOH� QRUPH� H� UHJRODPHQWL�� D� JDUDQ]LD� GL� XQ¶RPRJHQHD�LPSOHPHQWD]LRQH

%
�� 6RQR�GHILQLWH� OH�SULQFLSDOL� VLWXD]LRQL� QHOOH�TXDOL� LO� VHUYL]LR�q�FKLDPDWR�DG� HVSULPHUH� SDUHUL�� H� VRQR� IRUPDOL]]DWH� OH� SURFHGXUH� SHU� OD�IRUPXOD]LRQH�GHL�JLXGL]L %
��� 6RQR� VWDWL� GHILQLWL� L� FULWHUL� GL� DOORFD]LRQH� H� GL� JHVWLRQH� GHOOH� ULVRUVH�XPDQH�H�PDWHULDOL�SHU�L�VHUYL]L�GL�SURSULD�FRPSHWHQ]D1RWD�WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEEOLFKH

$
��� /D�'02�KD�GHILQLWR� LO�SLDQR�GL�HPHUJHQ]D�SHU�WXWWD�OD�VWUXWWXUD� $
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��� /D� '02� KD� GHILQLWR� XQ� SLDQR� GL� PDVVLFFLR� DFFHVVR� GL� XWHQWL� DOOD�VWUXWWXUD��DG�HV��LQ�FDVR�GL�JUDYL�LQFLGHQWL��FDODPLWj�HWF�� $
/D�IXQ]LRQH�PHGLFR�OHJDOH
1�3� 5(48,6,72 5,63267$ /,9(//2��� /D� '02� KD� UHJRODPHQWDWR� DWWUDYHUVR� XQD� SURFHGXUD� OD� JHVWLRQH�GHOO¶DUFKLYLR�VDQLWDULR��GHOOH�FDUWHOOH�FOLQLFKH�H�GHO�ORUR�ULODVFLR $��� /D� '02� KD� UHJRODPHQWDWR� DWWUDYHUVR� XQD� SURFHGXUD� OD� JHVWLRQH� GHO�IOXVVR�LQIRUPDWLYR�LQ�WXWWL�L�FDVL�GL�GHQXQFH�REEOLJDWRULH $��� /D�'02�KD� UHJRODPHQWDWR�DWWUDYHUVR�XQD�SURFHGXUD� OD�JHVWLRQH� GHJOL�DGHPSLPHQWL�GL�SROL]LD�PRUWXDULD� $��� /D�'02�KD� UHJRODPHQWDWR�DWWUDYHUVR�XQD�SURFHGXUD� OD�JHVWLRQH� GHOOD�FUHPD]LRQH $��� /D� '02� KD� UHJRODPHQWDWR� DWWUDYHUVR� XQD� SURFHGXUD� O¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�LQ�WHPD�GL�VSHULPHQWD]LRQH %��� /D�'02�KD� UHJRODPHQWDWR�DWWUDYHUVR�XQD�SURFHGXUD� OD�JHVWLRQH� GHJOL�HVSLDQWL�HG�HYHQWXDOL�WUDSLDQWL $��� /D�'02�KD�UHJRODPHQWDWR�DWWUDYHUVR�XQD�SURFHGXUD�OD�QRUPDWLYD�VXOOD�SULYDF\ $
/D�IXQ]LRQH�GL�LJLHQH�H�WHFQLFD�RVSHGDOLHUD
1�3� 5(48,6,72 5,63267$ /,9(//2��� 6RQR� VWDWL� GHILQLWL� L� FULWHUL�SHU� OD�JHVWLRQH� GHJOL� VSD]L� DOO¶LQWHUQR�GH OOD�VWUXWWXUD�RVSHGDOLHUD $��� (VLVWRQR� SURFHGXUH� SHU� LO� FRQWUROOR� GD� SDUWH� GHOOD� '02� GHL� VHUYL]L�DOEHUJKLHUL�GHOOD�VWUXWWXUD $��� /D�'02�FXUD� OD�SURGX]LRQH�HG� LO� ULVSHWWR�GL�SURFHGXUH�H� UHJRODPHQWL�SHU� OH� SUDWLFKH� GL� VDQLILFD]LRQH�� GLVLQIH]LRQH�� GLVLQIHVW D]LRQH��VWHULOL]]D]LRQH�LQ�WXWWD�OD�VWUXWWXUD $
��� /D�'02�FXUD� OD�SURGX]LRQH�HG� LO� ULVSHWWR�GL�SURFHGXUH�H� UHJRODPHQWL�SHU�OD�JHVWLRQH�GHL�ULILXWL�RVSHGDOLHUL $��� /D�'02�FXUD� OD�SURGX]LRQH�HG� LO� ULVSHWWR�GL�SURFHGXUH�H� UHJRODPHQWL�SHU�OD�JHVWLRQH�VRWWR�LO SURILOR�LJLHQLFR�GHOOD�ULVWRUD]LRQH�FROOHWWLYD $��� /D� '02� HVSULPH� YDOXWD]LRQH� WHFQLFR�VDQLWDULD� H� RUJDQL]]DWLYD��VXOO¶DFTXLVWR�GL�QXRYH�WHFQRORJLH��D�SDUWLUH�GDOOH��VSHFLILFKH�WHFQLFKH�H�GDOOH�YDOXWD]LRQL�VXO�UDSSRUWR�FRVWR�EHQHILFLR $
��� /D�'02�KD�DWWLYDWR�XQD�SURFHGXUD�SHU� OD�YHULILFD�GHOOD�FRQRVFHQ]D�GD�SDUWH� GHO� SHUVRQDOH� XWLOL]]DWRUH� GHOOH� PRGDOLWj� GL� PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOOH�DSSDUHFFKLDWXUH�ELRPHGLFKH� $
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/D��IXQ]LRQH�GL�SUHYHQ]LRQH
1�3� 5(48,6,72 5,63267$ /,9(//2��� /D�'02 KD�GHILQLWR�OH�VWUDWHJLH�H�OH�SURFHGXUH���SHU�WXWWR�LO�SUHVLGLR��SHU�OD�SUHYHQ]LRQH�H�LO�FRQWUROOR�GHOOH�LQIH]LRQL�RVSHGDOLHUH�DQFKH�DWWUDYHUVR�OD�FRPPLVVLRQH�SUHSRVWD��&,2� $
��� (¶� DWWLYR� XQ� VLVWHPD� GL� VRUYHJOLDQ]D� HSLGHPLRORJLFD� GHOOH� LQIH]LRQL�RVSHGDOLHUH� $��� (VLVWRQR� GRFXPHQWL� FKH� GHILQLVFRQR� L� FDVL� H� OH� PRGDOLWj� SHU�O¶LVRODPHQWR�GHL�SD]LHQWL�DIIHWWL�GD�PDODWWLH�FRQWDJLRVH�R�SUHVXQWH�WDOL $��� 6RQR� VWDWL� LGHQWLILFDWL� L� ULVFKL� H� GHILQLWH� OH� SURFHGXUH� SHU� JDUDQWLUH� OD�VLFXUH]]D�LQ�DPELWR�RVSHGDOLHUR�S HU�JOL�XWHQWL� $��� (VLVWH�HYLGHQ]D�FKH�OD�'02�FROODERUD�FRQ�LO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�$]LHQGDOH�SHU�OD�YDOXWD]LRQH�H�ULPR]LRQH�GHL�ULVFKL�� $
/D�IXQ]LRQH�GL�SURPR]LRQH�GHOOD�TXDOLWj
1�3� 5(48,6,72 5,63267$ /,9(//2��� /D��'02��KD�DWWLYDWR�XQD�SURFHGXUD��SHU� TXDQWR�GL�FRPSHWHQ]D��SHU� OD�JHVWLRQH�GHOOH�6FKHGH�GL�'LPLVVLRQH�2VSHGDOLHUD��6'2� $��� 6L� HVHJXRQR� YHULILFKH� SHULRGLFKH� GRFXPHQWDWH� VXOOD� FRPSOHWH]]D� H�FRUUHWWH]]D�GHOOD�6'2 $��� /D� � '02� SURPXRYH� H� SDUWHFLSD� D� SURJUDPPL� GL� YDOXWD]LRQHVXOO¶DSSURSULDWH]]D�GHL�ULFRYHUL� &��� /D� � '02� SURPXRYH� H� SDUWHFLSD� D� SURJUDPPL� GL� YDOXWD]LRQH� H�PLJOLRUDPHQWR�QHOOD�JHVWLRQH�GHOOH�OLVWH�G¶DWWHVD %��� (VLVWH� XQ� SURJUDPPD� GL� DXGLW� PHGLFR� EDVDWR� VXOOD� YDOXWD]LRQH� GHL�SUHOLHYL�DXWRSWLFL���� %��� ,O� SURJUDPPD� GL� DXGLW�PHGLFR� EDVDWR� VXL� ULOLHYL� DXWRSWLFL� SUHYHGH� OD�YDOXWD]LRQH�GL�DOPHQR�LO������GHOOH�PRUWL�LQWUDRVSHGDOLHUH�� &
��� /D� '02� SURPXRYH� H� SDUWHFLSD� D� SURJUDPPL� GL� YDOXWD]LRQH� H�PLJOLRUDPHQWR� UHODWLYL� DOO¶DSSOLFD]LRQH� GHL� SURWRFROOL� GLDJQRVWLFL� D�OLYHOOR�GL�82�FOLQLFKH�H�GL�DPEXODWRULR %
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��',5(=,21(�',�',3$57,0(172
9DOLGR�VROR�SHU�OH�6WUXWWXUH�3XEEOLFKH

FRGLFH�SDUDJUDIR
' ' , 3

/D��SROLWLFD��JOL�RELHWWLYL�H�OH�DWWLYLWj¶
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQ�GRFXPHQWR�GL�SURJUDPPD]LRQH��GHO�'LSDUWLPHQWR��LQ�FXL�VRQR�HVSOLFLWDWL�JOL�RELHWWLYL�H�OH�DWWLYLWj�GL�EUHYH �PHGLR�SHULRGR�FRHUHQWL�FRQ�OH�OLQHH�GHO�3LDQR�6WUDWHJLFR�$]LHQGDOH��36$�1RWD�WDOH�GRFXPHQWR�SXz�LGHQWLILFDUVL�FRQ�TXDQWR�FRQWHQXWR�QHOOD�VFKHGD�GL�EXGJHW

$

�� *OL�RELHWWLYL�x VRQR�PLVXUDELOL�DWWUDYHUVR�LQGLFDWRUL�VSHFLILFLx FRQWHQJRQR� O¶LQGLFD]LRQH� GHO� WHPSR� QHFHVVDULR� DO� ORUR�SHUVHJXLPHQWRx FRQWHQJRQR� O¶LQGLFD]LRQH� GHOOH� VFDGHQ]H� HQWUR� FXL� DQGUDQQR�YHULILFDWL

$

�� *OL� RELHWWLYL� H� OH� DWWLYLWj� GHO� GRFXPHQWR� GL� SURJUDPPD]LR QH� VRQR�IRUPXODWL� FRQ� LO� FRLQYROJLPHQWR� GHO� &RPLWDWR� GL� 'LUH]LRQH� GHO�'LSDUWLPHQWR $
�� *OL� RELHWWLYL� H� OH� DWWLYLWj� GHO� GRFXPHQWR� GL� SURJUDPPD]LRQH� VRQR�IRUPXODWL�FRQ�LO�FRLQYROJLPHQWR�GHO�SHUVRQDOH�GHO�'LSDUWLPHQWR %�� *OL� RELHWWLYL� QHJR]LDWL� QHO� FRPLWDW R� GL� GLUH]LRQH�� VRQR� SRUWDWL� D�FRQRVFHQ]D�GL�WXWWR�LO�SHUVRQDOH�GHO�'LSDUWLPHQWR $�� ,� ULVXOWDWL� GHOO¶DWWLYLWj� VYROWD� LQ� UHOD]LRQH�DQFKH�DJOL�RELHWWLYL� SUHILVVDWL�QHO�EXGJHW��YHQJRQR�SUHVHQWDWL�H�GLVFXVVL�LQ�XQ¶DSSRVLWD�ULXQLRQH��FRQ�LO�SHUVRQDOH�GHOO¶DUW LFROD]LRQH�RUJDQL]]DWLYD�DOPHQR�XQD�YROWD�DOO¶DQQR�� $
/D�JHVWLRQH�GHOOH�ULVRUVH�XPDQH
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�GHILQLWR�O¶RUJDQLJUDPPD�GHO�SHUVRQDOH�GHO�'LSDUWLPHQWR� $�� (¶�GHILQLWD�XQD��PDWULFH�GHOOH�UHVSRQVDELOLWj�H�DWWLYLWj�FR UULVSRQGHQWL %�� 6RQR�FKLDUDPHQWH�LQGLFDWH�OH�PRGDOLWj�GL�VRVWLWX]LRQH�GHJOL�RSHUDWRUL��LQ�RJQL�UXROR��LQ�FDVR�GL�DVVHQ]D� %��� /R� VFKHPD� RUJDQL]]DWLYR� p� ULYHGXWR� DQQXDOPHQWH� H� DG� RJQL�FDPELDPHQWR�GHO�FRPLWDWR�GL�'LSDUWLPHQWR %��� (VLVWH� HYLGHQ]D� FKH� LO� VLVWHPD� SUHPLDQWH� LQWUDGLSDUWLPHQWDOH� q� VWDWR�SRUWDWR�D�FRQRVFHQ]D�GL�WXWWR�LO�SHUVRQDOH�GHO�'LSDUWLPHQWR $
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/D�JHVWLRQH�GHOOH�ULVRUVH�WHFQRORJLFKH
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� O¶LQYHQWDULR� GHOOH� DWWUH]]DWXUH� SUHVHQWL� QHO� 'LSDUWLPHQWR��FRPSUHQGHQWH�x LO�WLSR�GL�VWUXPHQWRx LO�IRUQLWRUHx LO�ULIHULPHQWR�DO�FRQWUDWWR�GL�DFTXLVL]LRQHx LO� FRGLFH� LGHQWLILFDWLYR� D]LHQGDOH� �VH� O¶DWWUH]]DWXUD� q� GL� SURSULHWj�GHOO¶(QWH�

%

��� 6RQR� VWDWL� LQGLYLGXDWL� L� UHIHUHQWL� SHU� O¶DWWLYD]LRQH� GHOOH� SURFHGXUH� GL�PDQXWHQ]LRQH GHOOH�VLQJROH�DWWUH]]DWXUH $��� (VLVWH� HYLGHQ]D� GHOOD� HVHFX]LRQH� GHJOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD %��� /H�DWWLYLWj�DQDOLWLFKH�HYHQWXDOPHQWH�VYROWH�QHOOH�82�FOLQLFKH�DO�GL�IXRUL�GHO� /DERUDWRULR� $QDOLVL� GHYRQR� HVVHUH� DXWRUL]]DWH� GD O� 'LUHWWRUH�6DQLWDULR��VHQWLWR� LO�5HVSRQVDELOH�GHO�/DERUDWRULR�$QDOLVL��H�DJJLRUQDWH�QHO�WHPSR�
$

��� 3HU�WXWWH�OH�DWWLYLWj�DQDOLWLFKH�VYROWH�DO�GL�IXRUL�GHO�/DERUDWRULR�$QDOLVL��p�GLVSRQLELOH�XQD�SURFHGXUD�FKH�GHYH�FRQWHQHUH�DOPHQR�x PRGDOLWj�GL SUHSDUD]LRQH�GHO�SD]LHQWHx PRGDOLWj�GL�UDFFROWD�H�FRQVHUYD]LRQH�GHO�FDPSLRQHx GHVFUL]LRQH�GHOOD�SURFHGXUD�GL�DQDOLVL
$

��� 3HU�WXWWH�OH�DWWLYLWj�DQDOLWLFKH�VYROWH�DO�GL�IXRUL� GHO�/DERUDWRULR�$QDOLVL��HVLVWH�XQD�SURFHGXUD��FRQFRUGDWD�FRQ�LO�/DERUDWRULR�$QDOLVL��UHODWLYD� DG��XQ�SURJUDPPD�GL�&RQWUROOR�GL�4XDOLWj�,QWHUQR $
/H�SURFHGXUH�RUJDQL]]DWLYH�JHQHUDOL
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH�XQ�SURWRFROOR�RSHUDWLYR�LQ�FXL�VRQR�HVSOLFLWDWL�x FULWHUL�GL�DFFHVVR�H�WUDVIHULPHQWR�GHO�SD]LHQWHx SURJUDPPD]LRQH�OLVWH�GL�DW WHVDx DFFRJOLPHQWR�H�UHJLVWUD]LRQH

$
��� 6RQR� GLVSRQLELOL� H� DSSOLFDWL� WXWWL� L� SURWRFROOL� RSHUDWLYL� JHQHUDOL� GHOOD�VWUXWWXUD��HPDQDWL� GDOOD�'LUH]LRQH�0HGLFD�2VSHGDOLHUD�� UHODWLYL�DOPHQR�D�x FRQVHUYD]LRQH��PDQLSROD]LRQH�H�VPDOWLPHQWR�GL�VRVWDQ]H�FKLPLFKH�H�ELRORJLFKHx SUHOLHYR�� FRQVHUYD]LRQH� H� WUDVSRUWR� GL� WXWWL� L� PDWHULDOL� RUJDQLFL� GD�VRWWRSRUUH�DG�DFFHUWDPHQWLx XWLOL]]R�GHOOH�SUHFDX]LRQL�XQLYHUVDOL

$

��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU� LO�FROOHJDPHQWR�FRQ�L�6HUYL]L� H�OH�82�IXQ]LRQDOPHQWH�FRQQHVVL %
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��� (VLVWRQR SURFHGXUH� SHU� OD� JHVWLRQH� GHOOH� FRQVXOHQ]H� FOLQLFKH� WUD� OH�GLYHUVH�82 %��� /H� DWWLYLWj� DVVLVWHQ]LDOL� YHQJRQR� DVVLFXUDWH� VHFRQGR� SUHFLVL� SLDQL� GL�ODYRUR� �GLVFXVVL� FRQ� OH� ILJXUH� SURIHVVLRQDOL� SUHVHQWL� QHOO¶DUWLFROD]LRQH�RUJDQL]]DWLYD� %
��� 3HU�OH�DWWLYLWj�D VVLVWHQ]LDOL�YHQJRQR�GHILQLWL�SUHFLVL�LQGLFDWRUL %��� 3HU�OH�82�FOLQLFKH��FRQ�GHJHQ]D�VRQR�GRFXPHQWDWH�OD�SUHGLVSRVL]LRQH�H�O¶DSSOLFD]LRQH� GL� SURWRFROOL� GLDJQRVWLFL�� FRQFRUGDWL� FRQ� L� GLULJHQWL� GHL�VHUYL]L�GLDJQRVWLFL��UHODWLYL�DJOL�HVDPL�DOO¶LQJUHVVR�SHU�D OPHQR� L���'5*�SL��IUHTXHQWL

$
��� 3HU� OH� DWWLYLWj� DPEXODWRULDOL� VRQR� GRFXPHQWDWH� OD� SUHGLVSRVL]LRQH� H�O¶DSSOLFD]LRQH� GL� SURWRFROOL� GLDJQRVWLFL� FRQFRUGDWL� FRQ� L� GLULJHQWL� GHL�VHUYL]L�GLDJQRVWLFL��SHU�OH���SDWRORJLH�SL��IUHTXHQWL $
��� /H� PRWLYD]LRQL� GHOOH� YDU LD]LRQL� DSSRUWDWH� DL� SURWRFROOL� GLDJQRVWLFL�GHYRQR�HVVHUH�GRFXPHQWDWH $��� (VLVWH�XQ�SURWRFROOR�LQWHUQR�SHU�O¶DFFHVVR�DJOL�HVDPL�GL�DOWD�VSHFLDOLWj��7$&�H�510� $��� 6RQR� GHILQLWL� L� FULWHUL� GL� DFFHVVR� DO� ULFRYHUR� RUGLQDULR� H� DO� '+� SHU�O¶XWLOL]]D]LRQH�GHL�SRVWL�LQGLVWLQWL $
,�SURILOL�GL�DVVLVWHQ]D
1�3� 5(48,6,72 5,63267$ /,9(//2��� ,O�'LSDUWLPHQWR�SUHGLVSRQH�DQQXDOPHQWH�DOPHQR�XQ�SURILOR�GL�DVVLVWHQ]D�H�UHYLVLRQD�TXHOOL�SUHFHGHQWHPHQWH�FRVWUXLWL $��� 3HU�RJQL�SURILOR�GL�DVVLVWHQ]D�VRQR�LQG LFDWL��x L�FULWHUL�FKH�QH�KDQQR�GHWHUPLQDWR�OD�VFHOWDx OD�GHVFUL]LRQH�GHO�SURILORx JOL�LQGLFDWRUL�GL�HVLWR�FOLQLFR�H�GL�SURFHVVRx LO�FRRUGLQDWRUH�R�LO�JUXSSR�GL�FRRUGLQDPHQWRx JOL�RSHUDWRUL�FKH�KDQQR�SDUWHFLSDWR�DOOD�VWHVXUDx OD�GDWD�GHOOD�FRPSLOD]LRQH�R�GHOOD�F RQIHUPD�R�GHOO¶DJJLRUQDPHQWR

$

��� 7XWWL�JOL�RSHUDWRUL�GHOOH�82�FRLQYROWH�QHOOD�FRVWUX]LRQH�GHO�SURILOR�VRQR�VWDWL� LQIRUPDWL� VXL� FRQWHQXWL� GHOOR� VWHVVR� H� IRUPDWL� UHODWLYDPHQWH� DOOH�QXRYH�SURFHGXUH�DVVLVWHQ]LDOL $
��� ,� GRFXPHQWL� UHODWLYL� DO� SURILOR� VRQR� FROO RFDWL� LQ� SRVL]LRQH� IDFLOPHQWH�DFFHVVLELOH�LQ�RJQL�82 $��� 9LHQH�HIIHWWXDWD�DQQXDOPHQWH� OD�YDOXWD]LRQH�GHO� JUDGR�GL�DSSOLFD]LRQH�GHO� SURILOR� GL� DVVLVWHQ]D� H� VRQR� YDOXWDWL� L� PRWLYL� GL� VFRVWDPHQWR� GDO�SURILOR�VWHVVR %
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/D�SURPR]LRQH�GHOOD�TXDOLWj
1�3� 5(48,6,72 5,63267$ /,9(//2��� ,O�'LSDUWLPHQWR�SDUWHFLSD�DQQXDOPHQWH�DOPHQR�DG�XQ�SURJHWWR�GL�0&4�DO�GL�IXRUL�GL�TXHOOL�GHILQLWL�GDOOD�'LUH]LRQH�*HQHUDOH $��� ,�GDWL�GHL�ULVXOWDWL�GHOOH�YDULH�DWWLYLWj�GL�0&4�YHQJRQR�SHULRGLFDPHQWH�GLVFXVVL�LQ�ULXQLRQL�LQWHUQH� $��� 9LHQH� HIIHWWXDWD� H� GRFXPHQWDWD� XQD� UHYLVLRQH� FOLQLFD� GHOOD� FDVLVWLFD�WUDWWDWD�GDL�SURIHVVLRQLVWL�DOPHQR�PHQVLOPHQWH�LQ�WXWWH�OH�82 %��� ,�PLJOLRUDPHQWL�H�L�ULVXOWDWL�UDJJLXQWL�VRQR�GRFXPHQWDWL�H�SXEEOLFL]]DWL� &��� $OPHQR� � XQD� GHOOH� 82� GHO� 'LSDUWLPHQWR� SDUWHFLSD� D� SURJUDPPL� GL�DFFUHGLWDPHQWR�SURIHVVLRQDOH�WUD�SDUL &��� (¶�VWDWR�LQGLYLGXDWR�H�YLHQH�SHULRGLFDPHQWH�YDOXWDWR�XQ�VHW�GL�LQGLFDWRUL�GL�HVLWR�FOLQLFR &
,O�VLVWHPD�LQIRUPDWLYR
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� HYLGHQ]D� FKH� L� IOXVVL� LQIRUPDWLYL� YHUVR� OD� 'LUH]LRQH� *HQHUDOH�DYYHQJRQR� QHL� PRGL� � H� QHL� WHPSL� SUHYLVWL� GDO� VLVWHPD� LQIRUPDWLYR�D]LHQGDOH $
��� 9LHQH�UHGDWWD�DQQXDOPHQWH�XQD�UHOD]LRQH�VXOO¶DWWLYLWj�GHO�'LSDUWLPHQWR��FRQFRUGDWD�FRQ� L�SURIHVVLRQLVWL��FKH�FRQWHQJD�O D�YDOXWD]LRQH�GHJOL�HVLWL�FOLQLFL�EDVDWD�VX�XQ�VLVWHPD�GL�LQGLFDWRUL�FRVWUXLWL�GDO�'LSDUWLPHQWR &
��� /D�UHOD]LRQH�VXOOH�DWWLYLWj�GHO�'LSDUWLPHQWR�q�SRUWDWD�D�FRQRVFHQ]D�GHL�OLYHOOL�VRYUDRUGLQDWL &
/D�FRPXQLFD]LRQH
1�3� 5(48,6,72 5,63267$ /,9(//2��� ,O 'LSDUWLPHQWR�KD�SUHGLVSRVWR�OD�*XLGD�DL�6HUYL]L $��� /D�*XLGD�DL�6HUYL]L�q�DJJLRUQDWD�DOPHQR�DQQXDOPHQWH %��� 1HOOD� *XLGD�DL�6HUYL]L� YHQJRQR�LQGLFDWH�DQFKH�OH�SUHVWD]LRQL� HURJDELOL�GDO� SHUVRQDOH� GHOOD� VWUXWWXUD� LQ� UHJLPH� OLEHUR �SURIHVVLRQDOH��LQWUDPRHQLD� FRQ�OH�UHODWLYH�PRGDOLWj�GL�DFFHVVR��WHPSL�GL�DWWHVD��RQHUL�D�FDULFR�GHOO¶XWHQWH

%
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��$5($�',�'(*(1=$
,� UHTXLVLWL� VRWWRHOHQFDWL� VRQR�YDOLGL� DQFKH�SHU�'D\�+RVSLWDO� H�'D\� 6XUJHU\�TXDQGR�FRVWLWXLWL� LQ�8QLWj�2SHUDWLYH�DXWRQRPH��

FRGLFH�SDUDJUDIR
$ ' ( *

/D�*XLGD�DL�6HUYL]L
1�3� 5(48,6,72 5,63267$ /,9(//2�� /D�*XLGD�q�IRUQLWD�DOO¶XWHQWH $�� 1HOOD�*XLGD�VRQR�HVSOLFLWDWL�L�GLULWWL�HG�L�GRYHUL�GHOO¶XWHQWH $�� /D�*XLGD�FRQWLHQH��LQIRUPD]LRQL�ULJXDUGDQWL�DOPHQR�x QRPH�H�FRJQRPH�GHO� UHVSRQVDELOH�GHOO¶$UHD GL�'HJHQ]D H�GHOOR�VWDIIx SUHVWD]LRQL�HURJDELOL�x PRGDOLWj�GL�DFFHVVRx RUDUL�GL�ULFHYLPHQWR�GD�SDUWH�GHL�VDQLWDUL�GHOO¶82x RUDULR�SHU� OH�YLVLWH� �VXSHULRUH�DOOH���RUH�JLRUQR�� VH�FRQVHQWLWR�GDOOD�WLSRORJLD�GHOO¶82�x RUDUL�GL�HURJD]LRQH�GHL�SDVWLx PRGDOLWj�SHU�ULWLUR�UHIHUWL�H�R�GRFXPHQWD]LRQH�FOLQLFD

$

�� 1HOOD� *XLGD� VRQR� LQGLFDWL� L� VHUYL]L� GL� FXL� LO� FLWWDGLQR� SXz� GLVSRUUH�GXUDQWH�LO�ULFRYHUR�H�OH�PRGDOLWj�GL�DFFHVVR�DJOL�VWHVVL $�� 1HOOD� *XLGD� VRQR� LQGLFDWL� VSD]L� HG� DUUHGDPHQWL� D� GLVSRVL]LRQH� GHL�SD]LHQWL %
$VSHWWL�DOEHUJKLHUL
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶� JDUDQWLWD� SHU� O¶XWHQ]D� OD� SRVVLELOLWj� GL� HIIHWWXDUH� FRPXQLFD]LRQL�WHOHIRQLFKH�GDO�OHWWR�GL�GHJHQ]D %�� (¶� JDUDQWLWD� SHU� O¶XWHQ]D� OD� SRVVLELOLWj� GL� VFHOWD� GHL� FLEL� SUHIHULWL� WUD�TXHOOL�SUHYLVWL�QHO PHQ��JLRUQDOLHUR $
$VSHWWL�$VVLVWHQ]LDOL
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶� JDUDQWLWD� DO� SHUVRQDOH� OD� SRVVLELOLWj�� DQFKH� ORJLVWLFD�� GL� HIIHWWXDUH� %
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ULXQLRQL�LQWHUQH�HG�DWWLYLWj�GL�VWXGLR�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�ILQDOL]]DWH�D� ULGXUUH LO�ULVFKLR�GL�LQIH]LRQH� GD� RSHUDWRUH� D�SD]LHQWH� H� GD� SD]LHQWH� D� SD]LHQWH� GXUDQWH� OH�DWWLYLWj�GL�YLVLWD�PHGLFD]LRQH $
��� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� UHODWLYH� DOOD� FRUUHWWD�FRQVHUYD]LRQH�JHVWLRQH�XWLOL]]R� GHL� GLVSRVLWLYL� PHGLFL� XWLOL]]DWL�QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�PHGLFD]LRQH,QWHUSUHWD]LRQH�GLVSRVLWLYR�PHGLFR��TXDOVLDVL�VWUXPHQWR�R�VRVWDQ]D�FKH�YLHQH�D�FRQWDWWR�FRQ�O¶XRPR

$

��� 9HQJRQR� JDUDQWLWL� LO� FRPIRUW� H� LO� ULVSHWWR� GHOOD� SULYDF\� GHOO¶XWHQWH�GXUDQWH�OH�DWWLYLWj�GL�YLVLWD�PHGLFD]LRQH $��� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFDQR�XQD�DGHJXDWD�SUHYHQ]LRQH�H�WUDWWDPHQWR�GHL�GHFXELWL�LQ�WXWWL�L�FDVL�GL�QHFHVVLWj $��� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFDQR�XQD�DGHJXDWD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�RVSHGDOLHUH $��� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFDQR�XQD�DGHJXDWD�SUHYHQ]LRQH�GHOOH�FDGXWH�DFFLGHQWDOL $��� 6RQR�SUHYLVWH�SURFHGXUH�SHU�OD�SURWH]LRQH�GD�ULVFKL�OHJDWL�D�VROOHYDPHQWL�H�SRVWXUH�QHOO¶DVVLVWHQ]D�DL�SD]LHQWL $
/D�FDUWHOOD�FOLQLFD����
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWRQR� H� YHQJRQR� DSSOLFDWH� GLVSRVL]LRQL� SHU� OD� FRPSLOD]LRQH� GHOOD�FDUWHOOD�FOLQLFD�FRPSUHQVLYH�GL�x PRGDOLWj�GL�FRPSLOD]LRQHx LGHQWLILFD]LRQH�GHOOH�UHVSRQVDELOLWj�SHU�OD��FRPSLOD]LRQHx GHILQL]LRQH�GHL�WHPSL�PDVVLPL�FRQVHQWLWL� SHU�OD�FRPSLOD]LRQH�H�SHU�LO�FRPSOHWDPHQWR

$

��� 1HOOD� FDUWHOOD� FOLQLFD� VRQR� GLVSRQLELOL� OH� LQIRUPD]LRQL� VXOO¶DQDPQHVL�JHQHUDOH�H��VSHFLILFD�UHODWLYH�DO�PRWLYR�GHO�ULFRYHUR $��� 1HOOD� FDUWHOOD� FOLQLFD� VRQR� GLVSRQLELOL� OH� LQIRUPD]LRQL� VXOO¶HVDPH�RELHWWLYR�JHQHUDOH�H�VSHFLILFR�UHODWLYR�DO�PRWLYR�GHO�ULFRYHUR $��� 1HOOD�FDUWHOOD�FOLQLFD�q�VSHFLILFDWD�OD�GLDJQRVL�R�O¶LSRWHVL�GLDJQRVWLFD�DO�PRPHQWR�GHO�ULFRYHUR $��� /D�FDUWHOOD�FOLQLFD�FRQWLHQH�OH�UHOD]LRQL�GHWWDJOLDWH�VX�WXWWL�JOL�LQWHUYHQWL�GLDJQRVWLFL�H�WHUDSHXWLFL�HIIHWWXDWL�x SUHVFUL]LRQL�GLDJQRVWLFKH�x SUHVFUL]LRQL�WHUDSHXWLFKH�x UHD]LRQL�DYYHUVHx WXWWH�OH�SURFHGXUH�RSHUDWRULH�H�OH�DOWUH�LQYDVLYH�

$

��� 1HOOD�FDUWHOOD�FOLQLFD�F¶q�HYLGHQ]D�GL�FRQVHQVR�LQIRUPDWR�SHU�SURFHGXUH�H�WUDWWDPHQWL�SHU�L�TXDOL�q�ULFKLHVWR� $��� 1HOOD�FDUWHOOD�FOLQLFD�VRQR�ULSRUWDWL�WXWWL�L�UHIHUWL�UDSSRUWL�GL�FRQVXOHQ]D� $
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��� 1HOOD� FDUWHOOD� YHQJRQR� ULSRUWDWH� DQQRWD]LRQL� VXO� GHFRUVR� FOLQLFR� GHO�SD]LHQWH�HG�HYHQWXDOL�ULYDOXWD]LRQL�GHOOR�VWHVVR $��� 1HOOD� FDUWHOOD� YHQJRQR� ULSRUWDWH� WXWWH� OH� GLD JQRVL� ULOHYDQWL� VWDELOLWH�GXUDQWH�LO�ULFRYHUR $��� 1HOOD� FDUWHOOD� FOLQLFD�� QHO� FDVR� GL� SD]LHQWL� VRWWRSRVWL� D� SURFHGXUH�RSHUDWRULH� R� DOWUH� LQYDVLYH� H�R� DG� DQHVWHVLD�� VRQR� LQFOXVH� OH� VHJXHQWL�LQIRUPD]LRQL�x GLDJQRVL�SUHRSHUDWRULDx GHVFUL]LRQH� GHOO¶LQWHUYHQWR� � ULOLHYL�� SURFHGXUH� WHFQLFKH� XVDWH�� SDUWL�SUHOHYDWH��HYHQWXDOL�FRPSOLFDQ]H�LQWUDRSHUDWRULH�x GLDJQRVL�SRVW�RSHUDWRULDx QRPH�GHL�FRPSRQHQWL�GHOO¶LQWHUD�pTXLSH

$

��� 1HOOD� FDUWHOOD� FOLQLFD�� QHO� FDVR� GL� SD]LHQWL� VRWWRSRVWL� D� SURFHGXUH�RSHUDWRULH� R� DOWUH� LQYDVLYH� H�R� DG� DQHVWHVLD�� VRQR� LQFOXVH� OH� VHJXHQWL�LQIRUPD]LRQL�UHODWLYH�DO�SHULRGR�SRVWRSHUDWRULR�x VHJQL�YLWDOL�H�OLYHOOR�GL�FRVFLHQ]Dx WHUDSLH�HIIHWWXDWHx RJQL� HYHQWR� LQXVXDOH� H�R� OH� FRPSOLFD]LRQL� SRVWRSHUDWRULH� H� OD�JHVWLRQH�GL�WDOL�HYHQWLx OD�GLPLVVLRQH�GHO�SD]LHQWH�GDOO¶DUHD�GL�DVVLVWHQ]D�SRVW �DQHVWHVLD

%

��� 1HOOD�FDUWHOOD�FOLQLFD�q�SUHVHQWH�FRSLD�GHOOD� OHWWHUD�GL�GLPLVVLRQH��QHOOD�TXDOH�YHQJRQR�ULDVVXQWH�LQ�PDQLHUD�FRQFLVD�OH�VHJXHQWL�LQIRUPD]LRQL�x OD�UDJLRQH�GHOO¶RVSHGDOL]]D]LRQHx L�ULOLHYL�VLJQLILFDWLYLx JOL�LQWHUYHQWL�GLDJQRVWLFR�WHUDSHXWLFL�HIIHWWXDWLx OD�FRQGL]LRQH�GHO�SD]LHQWH�DOOD�GLPLVVLRQH�x OD� FKLDUD� LQGLFD]LRQH� SHU� LO� PHGLFR� GL� IDPLJOLD� GHOOD� WHUDSLD� GD�VYROJHUH� IXRUL� GDOOD�VWUXWWXUD�RVSHGDOLHUD�H� GL� HYHQWXDOL� FRQWUROOL�R�IROORZ�XSx RJQL� VSHFLILFD� LVWUX]LRQH� GDWD� DO� SD]LHQWH� H�R� IDPLOLDUL�� TXDORUD�QHFHVVDULD

$

��� /D� OHWWHUD� GL� GLPLVVLRQH� FRQWLHQH� LQIRUPD]LRQL� UHODWLYH� DOO¶DVVLVWHQ]D�LQIHUPLHULVWLFD�SRVW�ULFRYHUR %��� ,Q�FDVR�GL�WUDVIHULPHQWR�GHO�SD]LHQWH�DG�DOWUD�VWUXWWXUD��YLHQH�UHGDWWD�XQD�OHWWHUD�GL�WUDVIHULPHQWR�H�VH�QH�FRQVHUYD�FRSLD�QHOOD�FDUWHOOD�FOLQLFD $��� ,Q�FDVR�GL�ULFRYHUR�LQ�VLWXD]LRQL�GL�HPHUJHQ]D��QHOOD�FDUWHOOD�FOLQLFD�VRQR�DFTXLVLWH� OH� LQIRUPD]LRQL� H�R� L� GDWL� � UHODWLYL� DOOD� IDVH� SUHULFRYHUR�QHFHVVDUL�D�JDUDQWLUH�OD�FRQWLQXLWj�GHOO¶DVVLVWHQ]D $
��� 9HQJRQR�FRPSLODWH�FDUWHOOH�FOLQLFKH�FRPSXWHUL]]DWH�SHU�RJQL�SD]LHQWH &��� 8QD� UHWH� LQIRUPDWLFD� FROOHJD� WUD� GL� ORUR� L� YDUL� VHUYL]L� GHO� UHSDUWR��GHJHQ]D�RUGLQDULD��GHJHQ]D�GLXUQD��DPEXODWRUL��ODERUDWRULR� %��� /D� UHWH� LQIRUPDWLFD� GHO� UHSDUWR� q� FROOHJD WD� DO� ODERUDWRULR� DQDOLVL�� DOOD�GLDJQRVWLFD�SHU�LPPDJLQL��DL�VHUYL]L�H��DJOL�DOWUL�UHSDUWL %��� 4XDQGR�XQ�SD]LHQWH�q�DPPHVVR� LQ�RVSHGDOH�� O¶RUJDQL]]D]LRQH�GLVSRQH�XQD�SURFHGXUD�SHU�DVVHPEODUH�WXWWH�OH�LQIRUPD]LRQL�UHODWLYH�DJOL�DFFHVVL�SUHFHGHQWL %
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/D GRFXPHQWD]LRQH�LQIHUPLHULVWLFD��'�,��
1�3� 5(48,6,72 5,63267$ /,9(//2��� /D�'�,��q�VWUXWWXUDWD�IRUPDOL]]DWD�LQ�EDVH�DOOH�HVLJHQ]H�DVVLVWHQ]LDOL�GHOOD�VLQJROD�82�H�FRQWLHQH�DOPHQR�OD�UHSRUWLVWLFD�GHOOH�DWWLYLWj�DVVLVWHQ]LDOL�H�GHOOH�SUHVWD]LRQL�HVHJXLWH $
��� /D�'�,��FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHOOD�FDUWHOOD�FOLQLFD $��� /D�'�,��FRQWLHQH�VH]LRQL�UHODWLYH�D�x UHJLVWUD]LRQH�GL�GDWL�GL�WLSR�DQDJUDILFRx UHJLVWUD]LRQH�� DOO¶LQJUHVVR� H� LQ� LWLQHUH�� GL�GDWL� GL� WLSR�DQDPQHVWLFR �FOLQLFRx LGHQWLILFD]LRQH�GHL� ELVRJQL� DVVLVWHQ]LDOL� �GLDJQRVL� LQIHUPLHULVWLFD�� H�OD�UHODWLYD�SLDQLILFD]LRQH�GHJOL�LQWHUYHQWLx GHVFUL]LRQH�TXRWLGLDQD�GHJOL� LQWHUYHQWL� GL� DVVLVWHQ]D� LQIHUPLHULVWLFD��GLDULR�x YDOXWD]LRQH�GHL�ULVXOWDWL�GHJOL�LQWHUYHQWL�GL�DVVLVWHQ]D�LQIHUPLHULVWLFDx UHJLVWUD]LRQH� GL� GDWL�LQIRUPD]LRQL� GLYHUVL� �UHODWLYL� DOOD� WHUDSLD�� DOOD�ULOHYD]LRQH�GL�SDUDPHWUL�YLWDOL�HWF��

%

��� /H� DWWLYLWj� DVVLVWHQ]LDOL� VRQR� UHDOL]]DWH� DQFKH� DWWUDYHUVR� SURFHGXUH�LQWHJUDWH�FRQ�OH�DOWUH�SURIHVVLRQDOLWj &
��� (VLVWRQR�H�VRQR�YHULILFDELOL�SURFHGXUH�GL�TXDOLWj H�GL�DGHJXDWH]]D�SHU�OD�FRPSLOD]LRQH�H�YHULILFD�SHULRGLFD�GHOOD�'�,�� $
/D�GLPLVVLRQH��L�ELVRJQL�GHOO¶XWHQWH�H�OD�FRQWLQXLWj�DVVLVWHQ]LDOH
1�3� 5(48,6,72 5,63267$ /,9(//2��� /D�GLPLVVLRQH�q�FRPXQLFDWD�DOO¶XWHQWH�FRQ�VXIILFLHQWH�DQWLFLSR1RWD�DOPHQR LO�JLRUQR�SUHFHGHQWH��1RQ�DSSOLFDELOH�DOOH�8�2���DG�HOHYDWR�WXUQ�RYHU�H�D�FLFOR�EUHYH

$
��� 3HU� L� SD]LHQWL� FKH� QHFHVVLWDQR� GL� GLPLVVLRQL� SURWHWWH� q� JDUDQWLWD� OD�FRQWLQXLWj� DVVLVWHQ]LDOH� FRQFRUGDWD� FRQ� JOL� RSHUDWRUL� GHO� GLVWUHWWR� GL�DSSDUWHQHQ]D�H�GL�TXHVWR�SHUFRUVR�LO�SD]LHQWH�VWHVVR�YLHQH�LQIRUPDWR�� $
��� ,O� SD]LHQWH� DOO¶DWWR� GHOOD� GLPLVVLRQH� YLHQH� LQIRUPDWR� VXO� SURJUDPPD�DVVLVWHQ]LDOH�H�VXL�FRQWUROOL�GD�HVHJXLUH $��� $OO¶DWWR�GHOOD�GLPLVVLRQH��LO�SD]LHQWH�FKH�QRQ�YLHQH�GLPHVVR�D�GRPLFLOLR�ULFHYH�LQIRUPD]LRQL� VXOOH�VWUXWWXUH�LQ�FXL�SURVHJXLUH�LO�WUDWWDPHQWR�SRVW�DFXWR %
��� ,O� 0HGLFR� GL� 0HGLFLQD� *HQHUDOH� YLHQH� LQIRUPDWR� VXJOL� RELHWWLYL�DVVLVWHQ]LDOL� UDJJLXQWL� GXUDQWH� OD�GHJHQ]D�H�VXOOH�SURSRVWH� UHODWLYH�DJOL�RELHWWLYL�SHUVHJXLELOL�GRSR�OD�GLPLVVLRQH��FRQ�LO SURVHJXR�GHOOH�FXUH %
��� /¶XWHQWH�YLHQH�LQIRUPDWR�DOOD�GLPLVVLRQH�VXOOH�PRGDOLWj�SHU�RWWHQHUH�OD�FHUWLILFD]LRQH�H�OD�GRFXPHQWD]LRQH�FOLQLFD $
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�� 5(48,6,7,� 25*$1,==$7,9,� 3(5� /(�67587785(�&+(�(52*$12�35(67$=,21,�,1�5(*,0(�',�5,&29(52�263('$/,(52 $�&,&/2� &217,18$7,92� (�2� ',8512� 3(5�$&87,
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����352172�62&&2562�
3HU�WDOH�VH]LRQH�QRQ�GHYH�HVVHUH�FRPSLODWD�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D�

FRGLFH�SDUDJUDIR
' 3 6

1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�SUHVHQWH�XQ�VLVWHPD�GL�DUFKLYLD]LRQH�FDUWDFHR�VX�UHJLVWUR $�� (¶�SUHVHQWH�XQ�VLVWHPD�GL�DUFKLYLD]LRQH�FDUWDFHR�D�PRGXOL�VHSDUDWL $�� (¶�SUHVHQWH�XQ�VLVWHPD�GL�DUFKLYLD]LRQH�FRPSXWHUL]]DWR1RWD�3Xz�HVVHUH�LQ�DJJLXQWD�R�DO WHUQDWLYR�DL�GXH�SUHFHGHQWL��,Q�TXHVW¶XOWLPR�FDVR�L�GXH�UHTXLVLWL�SUHFHGHQWL�VRQR�1$��QRQ�DSSOLFDELOL�
%

�� 3HU� WXWWL� JOL� XWHQWL� q� SUHYLVWD� OD� FRPSLOD]LRQH� GHO� YHUEDOH� GL� SURQWR�VRFFRUVR�FKH�SUHYHGH�OH�VHJXHQWL�VSHFLILFKH�LQIRUPD]LRQL�x FRGLFH�GL�SULRULWj�H FRGLFH�GL�SDWRORJLD�DVVHJQDWL� LQ�VHGH�GL�WULDJH�R�DPEXODQ]Dx GDWD� H� RUD� GL� DUULYR� GHO� SD]LHQWH� �WULDJH��� LQL]LR� YLVLWD�� PHGLFR�DFFHWWDQWHx GDWL�DQDJUDILFL�FRPSUHVR�VHVVRx QXPHUR�WHVVHUD�VDQLWDULD�R�FRGLFH�ILVFDOHx SUREOHPD�SULQFLSDOH��R�DWWXDOH�x HYHQWXDOH�LPPXQLWj�DO�WHWDQRx VHJQL� YLWDOL� �SUHVVLRQH� DUWHULRVD�� IUHTXHQ]D� FDUGLDFD�� IUHTXHQ]D�UHVSLUDWRULD�� WHPSHUDWXUD� FRUSRUHD�� VFDOD� GL� *ODVJRZ�� VX� VFKHPD�SUHGLVSRVWR������x HVDPH�RELHWWLYR�x SUHVWD]LRQL� HURJDWH� HG� HYHQWXDOL� UHIHUWL� �FRQVXOHQ]H�� DFFHUWDPHQWL�GLDJQRVWLFL��LQWHUYHQWL�WHUDSHXWLFL���DQFKH�LQ�IRWRFRSLH�DOOHJDWHx GLDJQRVLx HYROX]LRQH�GXUDQWH�RVVHUYD]LRQH��DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GL�XQD�FDUWHOOD��D�SDUWH� ����x SURJQRVL������x HYHQWXDOH�ULILXWR�GL�SUHVWD]LRQL�FRQ�SRVVLELOLWj�GL�ILUPD� �����x LQIRUPDWLYD� LQYLDWD� �LQGLFD]LRQH� VXO� GHVWLQDWDULR� H� PRWLYD]LRQH� LQ�FDVR�GL�IRUPXOD]LRQH�GL�GHQXQFLD�� �����x SURYYHGLPHQWR�ILQDOH��ULFRYHUR��GLPLVVLRQH�� WUDVIHULPHQWR��GHFHVVR��

$
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��

VDOPD� D� GLVSRVL]LRQH� GHOO¶$XWRULWj� *LXGL]LDULD� R� ULVFRQWUR�GLDJQRVWLFR�x GDWD�H�RUD�SURYYHGLPHQWR�ILQDOHx ILUPD�GHO�PHGLFR�FKH�SURYYHGH�DOOD�GLPLVVLRQH1RWD�SHU�L�SXQWL�FRQWUDVVHJQDWL�FRQ� �����TXDORUD� OH� FRQGL]LRQL� GHO� SD]LHQWH� H� OD� VLWXD]LRQH� SUHYHGDQR� OD�ULOHYD]LRQH�UHJLVWUD]LRQH�GL�WDOL�GDWL�� 6RQR�GLVSRQLELOL��L�VHJXHQWL��PRGXOL�SHU�OH�GHQXQFH�REEOLJDWRU LH�SHU�OHJJH��x LQIRUWXQLR�VXO�ODYRUR�R�PDODWWLD�SURIHVVLRQDOHx PDODWWLH�LQIHWWLYH�H�FRQWDJLRVHx UDSSRUWR�DOO¶$XWRULWj�*LXGL]LDULDx FRQVWDWD]LRQH�GL�GHFHVVR�H�GHQXQFLD�FDXVH�GL�PRUWH��PRG��,67$7�x LQWRVVLFD]LRQH�GD�DQWLSDUDVVLWDUL

$

�� 6RQR�GLVSRQLELOL�PRGXOL�S HU�x SULPR�FHUWLILFDWR�SHU�LQIRUWXQLR�VXO�ODYRUR�QHOO¶LQGXVWULDx FRQVHQVR�LQIRUPDWR�SHU�OD�VRPPLQLVWUD]LRQH�GL�HPRGHULYDWL�H�PH]]L�GL�FRQWUDVWR�MRGDWLx ULFKLHVWD�WUDWWDPHQWR�VDQLWDULR�REEOLJDWRULRx VHJQDOD]LRQH�GL�UHD]LRQL�DYYHUVH�D�IDUPDFLx VHJQDOD]LRQH�GL�PRU VL�GL�DQLPDOL�SRVVLELOL�SRUWDWRUL�GL�UDEELDx FHUWLILFDWR�GL�DVVLVWHQ]D�DO�SDUWR

$

9HQJRQR�FRPSLODWL�UHSRUW�RUJDQL]]DWLYL�FKH�FRPSUHQGRQR��� x ULQYLL�D�GRPLFLOLR $�� x ULFRYHUL�QHOO¶RVSHGDOH $�� x WUDVIHULPHQWL�DG�DOWUL�RVSHGDOL $��� x SUHVWD]LRQL� HURJDWH� H� IDWWXUD]LRQH� �GLYLVD� SHU� VRJJHWWL� GL� VSHVD��SD]LHQWH��$86/��,1$,/�HWF�� %
��� x WHPSL�GL�SHUPDQHQ]D�LQ�SURQWR�VRFFRUVR %��� x FRQVXOHQ]H�ULFKLHVWH %��� x DQGDPHQWR� GHJOL� LQGLFDWRUL� GL� TXDOLWj� �YDOXWD]LRQH� DOPHQR�VHPHVWUDOH� &
��� 9LHQH�UHGDWWD�XQD�UHOD]LRQH�DQQXDOH VXOOD�DWWLYLWj�VYROWD�GDO�VHUYL]LR�FKH�LOOXVWUD� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� H� O¶LQFLGHQ]D� GL� HYHQWL�LQGHVLGHUDWL� $
��� (¶�DWWLYDWR�XQ�VLVWHPD�GL�WULDJH�FKH�DVVLFXUD�O¶LPPHGLDWR�DFFRJOLPHQWR�GHO�SD]LHQWH�GD�SDUWH�GL�XQ�LQIHUPLHUH�DGHJXDWDPHQWH�IRUPDW R�FKH�YDOXWD�OD�FULWLFLWj�H�VWDELOLVFH�OD�SULRULWj�GL�DFFHVVR� DVVHJQDQGR�XQ�FRGLFH�GL�JUDYLWj

$
��� (VLVWRQR�SURFHGXUH�RSHUDWLYH� VFULWWH�H� ILUPDWH� GDO� UHVSRQVDELOH�LQ�EDVH�DOOH�TXDOL�DWWULEXLUH�LO�FRGLFH�GL�JUDYLWj $��� (VLVWH� XQD� VFKHGD� LQIHUPLHULVWLFD� � GL� WULDJH� QHOOD� TXDOH� YHQJRQR�UHJLVWUDWL�L�GDWL�VDOLHQWL��H�OH�GHFLVLRQL�SUHVH $��� /D�VFKHGD�LQIHUPLHULVWLFD�GL�WULDJH�YLHQH�DUFKLYLDWD�HG�q�GLVSRQLELOH $��� /D�VFKHGD�LQIHUPLHULVWLFD�GL�WULDJH�q�LQWHJUDWD�QHO�VLVWHPD�LQIRUPDWL]]DWR &��� 9LHQH�IDWWD�SHULRGLFD�YHULILFD�GHOOD�FRQJUXLWj�WUD�FRGLFH�DWWULEXLWR�H�UHDOH� $
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��

JUDYLWj�FOLQLFD��� 9HQJRQR� UDFFROWH� LQIRUPD]LRQL� VX� GLDJQRVL� ILQDOH� H� HVLWR� GHL� SD]LHQWL�ULFRYHUDWL�FRQ�OH�VHJXHQWL�SDWRORJLH�x $UUHVWR�FDUGLDFRx 3ROLWUDXPDx 6KRFN�x 'LVSQHD�VHYHUD

%

��� 9HQJRQR� UDFFROWH� LQIRUPD]LRQL� VXOO¶DWWLYLWj� GL�DFFHWWD]LRQH�DVVHJQD]LRQH� GHO� SD]LHQWH� DOOH� 82� DWWUDYHUVR� VWXGL�FDPSLRQH�R�DQDOLVL�GHL�WUDVIHULPHQWL�LQWUDRVSHGDOLHUL &
6RQR�GLVSRQLELOL�OH�VHJXHQWL�SURFHGXUH�RSHUDWLYH���� x 0RGDOLWj�GL�LGHQWLILFD]LRQH�GHL�SD]LHQWL�VFRQ RVFLXWL %��� x *HVWLRQH�RJJHWWL�GL�SURSULHWj�GHL�SD]LHQWL %��� x 7UDVPLVVLRQH� GL� LQIRUPD]LRQL� D� SDUHQWL�� IRU]H� GHOO¶RUGLQH��JLRUQDOLVWL��HVWUDQHL %

��� x 'HQXQFLD�DOO¶$XWRULWj�*LXGL]LDULD %��� x 0RGDOLWj�GL�WUDVIHULPHQWR�GHL�SD]LHQWL�FULWLFL %6RQR�GLVSRQLELOL�L VHJXHQWL�SURILOL�GL�DVVLVWHQ]D���� x $UUHVWR�FDUGLDFR� $��� x 5LDQLPD]LRQH�FDUGLRSROPRQDUH $��� x 7UDXPD�FUDQLFR� %��� x 3ROLWUDXPD %��� x 'RORUH�DGGRPLQDOH %��� x 'RORUH�WRUDFLFR %��� x $YYHOHQDPHQWL %��� x (GHPD�SROPRQDUH�DFXWR %��� x (SLVRGLR�DFXWR�GL�&23' %��� x $ULWPLH PLQDFFLRVH %6RQR�GLVSRQLELOL� OH�VHJXHQWL�SURFHGXUH�RSHUDWLYH�SHU�OH�PRGDOLWj�GL�SURILODVVL�GL���� x 7HWDQRx 5DEELDx 3RVW�HVSRVL]LRQH�D�VDQJXH�XPDQRx 3RVW�HVSRVL]LRQH�D�PHQLQJLWHx *HVWLRQH�GHL�SD]LHQWL�YLROHQWLx 3ULQFLSDOL�SURFHGXUH�LQYDVLYH

%
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��� 5,$1,0$=,21(
3HU�WDOH�VH]LRQH�GHYH�HVVHUH�FRPSLODWD�DQFKH�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D����1RQ�q�ULFKLHVWR�LO�SRVVHVVR�GHL�UHTXLVLWL�FKH��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOO¶8QLWj�2SHUDWLYD� FRQVLGHUDWD��VL�FRQILJXUDQR�FRPH�QRQ�DSSOLFDELOL�

FRGLFH�SDUDJUDIR
' 5 , $

1�3� 5(48,6,72 5,63267$ /,9(//2�� ,Q�PDQLHUD�FRQWLQXDWLYD�QHOO
DUFR�GHOOH����K� VRQR�GLVSRQLELOL� L� UHIHUWL�SURYHQLHQWL��GDL�VHJXHQWL�VHUYL]L�x GLDJQRVWLFD�SHU�LPPDJLQLx ODERUDWRULR�DQDOLVL
$

�� (VLVWH� XQ� UDSSRUWR�GHILQLWR� H� VFULWWR� WUD�VHUYL]LR�GL� IDUPDFLD�H�WHUDSLD�LQWHQVLYD�SHU�LO�FRQWUROOR�H�O
DXGLW�GHOOH�VFRUWH�GL�IDUPDFL��LO�ORUR�XVR�HG�L�SURWRFROOL�GL�VRPPLQLVWUD]LRQH %
�� /
DQGDPHQWR�FOLQLFR�GHL�SD]LHQWL�YLHQH�UHJLVWUDWR��x LQ�PDQLHUD�VLVWHPDWLFD�x FRQ�QRWH�LQ�SURJUHVVx FRQ�FRPPHQWL�VXOO
DQGDPHQWR�FOLQLFRx FRQ�FRPPHQWL�VXL�WUHQG�GHL�SDUDPHWUL�YLWDOL�H�VXL�SDUDPHWUL�HPDWRORJLFL��ELRFKLPLFL�H�PLFURELRORJLFL�ROWUH�FKH�VXO�ELODQFLR�LGULFR

$

�� 6RQR�GLVSRQLELOL�SURFHGXUH�SHU� O¶XWLOL ]]R�GL� IDUPDFL�SHU� LO� WUDWWDPHQWR�GHOOH� SL�� JUDYL� HPHUJHQ]H� �DUUHVWR� FDUGLDFR�� DULWPLH�� DQDILODVVL��LSHUWHQVLRQH� H� LSRWHQVLRQH�� LSHUWHUPLD� PDOLJQD�� SVLFRVL� DFXWH� H�FRQYXOVLRQL�
$

�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� O¶XWLOL]]R� GL� DQWLGRWL� SHU� OH�LQWRVVLFD]LRQL�SL��FRPXQL $�� (VLVWH� XQD�SURFHGXUD�SHU� OD� VRUYHJOLDQ]D�H� LO� FRQWUROOR�GHOOH�LQIH]LRQL�FKH� FRPSUHQGD� DQFKH� HVDPL� PLFURELRORJLFL� VXO� VDQJXH�� L� IOXLGL� H� L�GHYLFHV�LQYDVLYL $
�� 6RQR�VHJXLWH�SURFHGXUH�SHU�LO�FRQWUROOR�GHOOD�FRQWDPLQD]LRQH�GHOO¶DULD $�� 6L VHJXRQR�SURFHGXUH�SHU�LO�FRUUHWWR�XVR�GHJOL�DQWLELRWLFL $�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� OR� VYH]]DPHQWR� GDL� UHVSLUDWRUL�DXWRPDWLFL�H�GDOO¶DOLPHQWD]LRQH�DUWLILFLDOH $



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

��

����87,&
3HU�WDOH�VH]LRQH�GHYH�HVVHUH�FRPSLODWD�DQFKH�OD�SDUWH�FRQWHQHQWH�L�U HTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D����1RQ�q�ULFKLHVWR�LO�SRVVHVVR�GHL�UHTXLVLWL�FKH��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOO¶8QLWj�2SHUDWLYD�FRQVLGHUDWD��VL�FRQILJXUDQR�FRPH�QRQ�DSSOLFDELOL�

FRGLFH�SDUDJUDIR
' 8 7 ,

1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� VWDWL� SURGRWWL� H� YHQJRQR� VHJXLWL� SURILOL� GL� DVVLVWHQ]D� SHU� LO�WUDWWDPHQWR�GHOOH�VHJXHQWL�SDWRORJLH�x ,QIDUWR�PLRFDUGLFR�DFXWR�H�FRPSOLFDQ]Hx $QJLQD�LQVWDELOHx 7UDWWDPHQWR�WDPSRQDPHQWR�FDUGLDFRx 7UDWWDPHQWR�DULWPLH�PLQDFFLRVH

$

�� (VLVWH� HYLGHQ]D� GL� FRGLILFDWL� FROOHJDPHQWL� IXQ]LRQDOL� FRQ� 3URQWR�6RFFRUVR�� 6LVWHPD�7HUULWRULDOH�GL� 6RFFRUVR�� 6HUYL]LR� GL�5LDQLPD]LRQH��6HUYL]LR� GL� 5DGLRORJLD� H� 'LDJQRVWLFD� SHU� ,PPDJLQL�� /DERUDWRULR� GL�$QDOLVL�� 6HUYL]LR� GL� &DUGLRORJLD� , QWHUYHQWLVWLFD� H� 'LYLVLRQH�&DUGLRFKLUXUJLFD� GHOOR� VWHVVR� 2VSHGDOH� R� GL� TXHOOR� GL� ULIHULPHQWR��6HUYL]LR�GL�5LDELOLWD]LRQH��

$

�� (VLVWRQR�SURFHGXUH�SHU�O¶DFFHVVR�D�FRQVXOHQ]H�GL�WLSR�VSHFLDOLVWLFR $�� 6RQR�GLVSRQLELOL�OH�SURFHGXUH�SHU��x O¶DFFHVVR�GHL�SD]LHQWL�x O¶DFFHVVR�GHO�SHUVRQDOH�x O¶DFFHVVR�GHL�YLVLWDWRUL
$

�� 6RQR�GLVSRQLELOL�OH�SURFHGXUH�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�FURFLDWH $�� 6RQR� GLVSRQLELOL� OH� SURFHGXUH� SHU� OD� SUHYHQ]LRQH� GHOOH� VLQGURPL� GD�LPPRELOL]]D]LRQH $
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����5(3$572�23(5$725,2�
4XHVWD�VH]LRQH GHYH�HVVHUH�FRPSLODWD�D�FXUD�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�UHVSRQVDELOH�GHO�UHSDUWR�RSHUDWRULR��3HU�WDOH�VH]LRQH�QRQ�GHYH�HVVHUH�FRPSLODWD�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D�/D�SUHVHQWH�VH]LR QH�YD�FRPSLODWD�DQFKH�SHU�OH�82�DXWRQRPH�GL�'D\�6XUJHU\�

FRGLFH�SDUDJUDIR
5 2 3 (

1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GHILQLWL� L� FULWHUL� SHU� OD� SUHGLVSRVL]LRQH� GHO� SURJUDPPD��VHWWLPDQDOH�GHJOL�LQWHUYHQWL�HOHWWLYL�SHU�RJQL�VDOD $�� 6RQR�GLVSRQLELO L�SURFHGXUH�FKH�GHILQLVFRQR�O¶RUJDQL]]D]LRQH�LQ�FDVR�GL�XUJHQ]H� $�� 6RQR�GLVSRQLELOL�SURFHGXUH�SHU�OD�JHVWLRQH�GHJOL�LQWHUYHQWL�³ODWH[�IUHH´ &�� 6RQR� GLVSRQLELOL�H�EHQ� LQ�HYLGHQ]D�SURFHGXUH�GL�FRPSRUWDPHQWR�SHU�LO�SHUVRQDOH�HG�HYHQWXDOL�YLVLWDWRUL $�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� O¶DFFHWWD]LRQH�JHVWLRQH� GHO� SD]LHQWH� LQ�VDOD�RSHUDWRULD $�� (VLVWH� HYLGHQ]D� FKH� LQ� VDOD� RSHUDWRULD� YHQJRQR� HIIHWWXDWH� LQGDJLQL�VWUXPHQWDOL� SHU� YDOXWDUH� OD� SUHVHQ]D� GL� JDV� DQHVWHWLFL� DOPHQR� RJQL� ��PHVL %
�� (VLVWH� HYLGHQ]D� FKH� LQ� VDOD� RSHUDWRULD� YHQJRQR� HIIHWWXDWH� LQGDJLQL�VWUXPHQWDOL�SHU�YDOXWDUH�OD�FODVVLILFD]LRQH�SDUWLFHOODUH�H�PLFURELRORJLFD�LQ�³DW�UHVẂ �H�LQ�³RSHUDWLRQ´�DOPHQR�DQQXDOPHQWH %
�� (VLVWH� HYLGHQ]D� FKH� LQ� VDOD� RSHUDWRULD� YHQJRQR� HIIHWWXDWH� LQGDJLQL�VWUXPHQWDOL SHU�YDOXWDUH�OD�FODVVLILFD]LRQH�PLFURELRORJLFD�VXOOH�VXSHUILFL��LQ�³DW�UHVẂ �DOPHQR�DQQXDOPHQWH %
�� (VLVWH� XQD� SURFHGXUD� SHU� LO� FRQWUROOR� SHULRGLFR� GHL� SDUDPHWUL�PLFURFOLPDWLFL %��� (VLVWH� XQD�SURFHGXUD�SHU� LO� FRQWUROOR�SHULRGLFR�GHO� JUDGLHQWH�SUHVVRULR�GHOOD�VDOD�ULVSHWWR�DJOL�DPELHQWL�FRQILQDQWL %��� (VLVWH� XQD� SURFHGXUD� SHU� LO� FRQWUROOR� SHULRGLFR� GHO� ³UHFRYHU\� WLPH´��WHPSR�SHU�LO�ULWRUQR�LQ�FODVVH�GHOOD�VDOD� %��� (VLVWH� XQD�SURFHGXUD�SHU� OD�YHULILFD�� DOO¶DWWR�GHOOD�PHVVD� � LQ�RSHUD�GHL�ILOWUL�DVVROXWL� FRQ�LO�³'23�OHDN�WHVW´�R�VLPLODUL� %��� 7XWWL�L� FRQWUROOL�VXOO¶LPSLDQWR�GL�FRQGL]LRQDPHQWR�YHQJRQR�HIIHWWXDWL�LQ�DFFRUGR�FRQ�OD�QRUPD�VHULH�,62��������LPSLDQWL�GL�FRQGL]LRQDPHQWR� &��� (VLVWRQR�SURFHGXUH�SHU�OR�VWRFFDJJLR�H�OD�PRYLPHQWD]LRQH�GHO�PDWHULDOHVWHULOH %
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��� 267(75,&,$� ± *,1(&2/2*,$�
FRGLFH�SDUDJUDIR

' 2 6 7
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� SURPRVVH� LQL]LDWLYH� FKH� PLUDQR� DOOD� ULPR]LRQH� GHJOL� RVWDFROL�RUJDQL]]DWLYR�IXQ]LRQDOL�FKH�VL�IUDSSRQJRQR�DOOD�SUDWLFD�GHO�URRPLQJ �LQ�H�DOOD SURPR]LRQH�GHOO¶DOODWWDPHQWR�DO�VHQR %
�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� SHU� OD�PDGUH� GL� XVXIUXLUH� GL� VSD]L� H� SUHVLGL��OHWWLQR�� IDVFLDWRLR�� ODYDQGLQR�� ELODQFLD�� PDWHULDOH� SHU� SXOL]LD� QHRQDWL��SHU�OD�FXUD�H�OD�SXOL]LD�GHO�QHRQDWR %
�� /D�FDUWHOOD�FOLQLFD�FRQWLHQH��WUD�O¶DOWUR��OH�VHJXHQWL�LQGLFD]LRQL�x VFKHGD�WUDYDJOLR�SDUWR��SDUWRJUDPPD�x VFKHGD�QHRQDWR

$
�� /D�VWUXWWXUD�GLVSRQH�GL�XQD�SURFHGXUD�SHU�LO�PRQLWRUDJJLR�GHO�EHQHVVHUH�PDWHUQR�IHWDOH�LQ�JUDYLGDQ]D1RWD�VL� WUDWWD� GL� SURJUDPPL� LQTXDGUDELOL� QHOO¶DPELWR� GHO� SLDQR� VDQLWDULR�QD]LRQDOH�H�YDOXWD]LRQL�VSHFLILFKH�FOLQLFR�VWUXPHQWDOL�H�GL�ODERUDWRULR�GD�HIIHWWXDUH�LQ�SUHVHQ]D�GL�LQGLFD]LRQL�VSHFLILFKH��DQRPDOLH�FRQJHQLWH��LQIH]LRQL�FRQJHQLWH��VSHFLILFKH�SDWRORJLH�

$

�� (VLVWRQR� SURFHGXUH� SHU� OD� YDOXWD]LRQH� FOLQL FR�VWUXPHQWDOH� QHOOD�JHVWLRQH�GL�DQRPDOLH�H�LQIH]LRQL�FRQJHQLWH $�� 3HU�OH�VHJXHQWL�SDWRORJLH�VSHFLILFKH�VRQR�SUHYLVWL�SDUWLFRODUL�SURWRFROOL�GLDJQRVWLFR�WHUDSHXWLFL�x GLDEHWH�JHVWD]LRQDOHx LSHUWHQVLRQH�JUDYLGLFDx ULWDUGR�QHOOD�FUHVFLWDx SDUWR�SUHWHUPLQHx DERUWR

&

�� /D�VWUXWWXUD�GLVSRQH�HG�DWWXD�SURWRFROOL�GLDJQRVWLFL�SHU�LO�PRQLWRUDJJLR�GHO�EHQHVVHUH�PDWHUQR�H�GHO�QHRQDWR�QHO�SRVW�SDUWXP�H�QHO�SXHUSHULR %�� /D�VWUXWWXUD�GLVSRQH�GL�SURFHGXUH�SHU�LO�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�OH�VWUXWWXUH�WHUULWRULDOL $�� 6RQR� JDUDQWLWL�� IRUPDOPHQWH� H� IXQ]LRQDOPHQWH�� LO� FROOHJDPHQWR� H� OD�SRVVLELOLWj�GL�WUDVIHULPHQWR�DG�XQLWj�DVVLVWHQ]LDOL�GL�OLYHOOR�VXSHULRUH $
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����38172�1$6&,7$�%/2&&2�3$572
3HU�WDOH�VH]LRQH�QRQ�GHYH�HVVHUH�FRPSLODWD�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU� O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D�

FRGLFH�SDUDJUDIR
' 3 1

1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�SUHYLVWD�OD�SRVVLELOLWj�GL�DVVLVWHUH�GXH�SDUWL�LQ�FRQWHPSRUDQHD1RWD�LO�QXPHUR�GL�SDUWL�DVVLVWLELOL�FRQWHPSRUDQHDPHQWH�DXPHQWD� VHFRQGR�XQ�UDSSRUWR�LQFUHPHQWDOH�FRQ�LO�QXPHUR�GL�SDUWL�DQQR
$

�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� GL� SRWHU� DVVLVWHUH� FRQWHPSRUDQHDPHQWH� GXH�QHRQDWL�QHOO¶LVROD�QHRQDWDOH1RWD�LO� QXPHUR� GL� QHRQDWL�DVVLVWLELOL� FRQWHPSRUDQHDPHQWH� DXPHQWD� VHFRQGR� XQ�UDSSRUWR�LQFUHPHQWDOH�FRQ�LO�QXPHUR�GL�SDUWL�DQQR�H�FRQ�OD�FRPSOHVVLWj�GHO�OLYHOOR�DVVLVWHQ]LDOH
$

�� /D�VWUXWWXUD�GLVSRQH�GL�XQD�SURFHGXUD�SHU�LO�PRQLWRUDJJLR�GHO�EHQHVVHUH�PDWHUQR�IHWDOH�GXUDQWH�LO�WUDYDJOLR�HG�LO�SDUWR $�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� DOOH� SDUWRULHQW L� GL� HIIHWWXDUH� LO� SDUWR�GHPHGLFDOL]]DWR�FKH�SUHYHGH�XQ¶DVVLVWHQ]D�DOOD�JHVWDQWH�ILVLRORJLFD�FRQ�XVR�ULVWUHWWLVVLPR�GL�IDUPDFL�H�SURFHGXUH�LQIHUPLHULVWLFKH� &
�� (VLVWRQR� GHOOH� SURFHGXUH� SHU� OD� JHVWLRQH� GHOOH� SDUWRULHQWL� DIIHWWH� GD�SDWRORJLH�LQIHWWLYH $�� /¶82�KD�GHILQLWR�OH�SURFHGXUH�SHU�O¶DVVLVWHQ]D�PDWHUQR �IHWDOH�GXUDQWH�LO�WUDYDJOLR�HG�LO�SDUWR $�� (¶� JDUDQWLWD� DOOD� GRQQD� SDUWRULHQWH� OD� SRVVLELOLWj� GL� SRWHU� IUXLUH� GHOOD�SUHVHQ]D�GL�XQD�SHUVRQD�GL�VXD�VFHOWD $�� (¶�JDUDQWLWR��IRUPDOPHQWH�H�IXQ]LRQDOPHQWH��LO�FROOHJDPHQWR�FRQ�L�SXQWL�QDVFLWD�GL�OLYHOOR�VXSHULRUH $�� (¶� JDUDQWLWD� O¶DVVLVWHQ]D� LPPHGLDWD� G¶XUJHQ]D� DL� VRJJHWWL� FKH�LPSUHYHGLELOPHQWH� SUHVHQWDQR� FRQGL]LRQL� FOLQLFKH� ULFKLHGHQWL�O¶LQWHUYHQWR� GHL� VHUYL]L� GL� WUDVSRUWR�� QHOO¶DWWHVD� FKH� LO� SD]LHQWH SRVVD�HVVHUH�SUHVR�LQ�FDULFR�GD�TXHVWL�XOWLPL

$
��� 6RQR� SUHYLVWH� SURFHGXUH� SHU� OD� UDFFROWD� GHL� GDWL�� FRVL� FRPH�HYHQWXDOPHQWH� FRQFRUGDWR� FRQ� LO� 'LVWUHWWR� H� LO� 'LSDUWLPHQWR� GL�3UHYHQ]LRQH�� QHFHVVDUL� SHU� OD� VRUYHJOLDQ]D� HSLGHPLRORJLFD� GHOO¶HYHQWR�SDUWR�QDVFLWD�

%
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����7(5$3,$�,17(16,9$�1(21$7$/(3HU�WDOH�VH]LRQH�GHYH�HVVHUH�FRPSLODWD�DQFKH�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D���$O�ULJXDUGR��QRQ�q�ULFKLHVWR�LO�SRVVHVVR�GHL�UHTXLVLWL�FKH��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOO¶8QLWj�2SHUDWLYD�FRQVLGHUDWD��VL�FRQILJXUDQR�FRPH�QRQ�DSSOLFDELOL�
FRGLFH�SDUDJUDIR' 7 , 1

1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�JDUDQWLWR�LO�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�x 5DGLRORJLD�SHGLDWULFDx &DUGLRORJLD�SHGLDWULFDx &KLUXUJLD�SHGLDWULFDx 1HXURORJLD�SHGLDWULFDx 2UWRSHGLD�SHGLDWULFD

$

�� (¶�JDUDQWLWR�LO�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�x &DUGLRFKLUXUJLDx 1HXURFKLUXUJLDx 2FXOLVWLFDx &KLUXUJLD�SODVWLFDx 2WRULQRODULQJRLDWULD

$

�� ,O� &HQWUR� (PRWUDVIXVLRQDOH� H� LO� /DERUDWRULR� $QDOLVL� JDUDQWLVFRQR� OH�XUJHQ]H $�� (VLVWH�XQD�SURFHGXUD�SHU�O¶HIIHWWXD]LRQH�GL�7$&�H�501� $�� (¶�GLVSRQLELOH�LO�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�O¶$QDWRPLD�3DWRORJLFD $�� (VLVWH� XQD� VFKHGD� R� OLEUHWWR� GL� GLPLVVLRQH� SHU� WXWWL� L� QHRQDWL�� VDQL� H�SDWRORJLFL $�� (VLVWH�XQD�UHOD]LRQH�GL�GLPLVVLRQH�SHU�L�QHRQDWL�SDWRORJLFL�FKH�LQIRUPL�LO�FXUDQWH�VXOOD�SDWRORJLD�H�VXO�GHFRUVR $�� (VLVWH�XQD�SURFHGXUD�SHU�O¶DFFHVVR�GHO�SHUVRQDOH�H�GHL�YLVLWDWRUL $�� ,O�UHSDUWR�q�DSHUWR�DG�HQWUDPEL�L�JHQLWRUL $��� ,�JHQLWRUL� KDQQR� OD�SRVVLELOLWj� GL� DFFXGLUH�G LUHWWDPHQWH� LO� ORUR�QHRQDWR�SXUFKp�FOLQLFDPHQWH�VWDELOH1RWD�DOPHQR�LQ�DOFXQH�RUH�GHO�JLRUQR
%

��� (VLVWH� DOO¶LQWHUQR� GHO� UHSDUWR� R� LQ� VXD� YLFLQDQ]D� OD� SRVVLELOLWj� GL�SHUPDQHQ]D�GHOOH�QXWULFL $��� (VLVWH�XQ�SURJUDPPD�GL�IROORZ�XS�GHO�QHRQDWR�D�ULVFKLR�GL�K DQGLFDS &��� (VLVWH�XQ�FROOHJDPHQWR�IXQ]LRQDOH�WUD�82�H�6WUXWWXUH�7HUULWRULDOL $��� (VLVWH� XQD� SURFHGXUD� SHU� O¶LQWHUYHQWR� SOXULVSHFLDOLVWLFR�� TXDQGR�QHFHVVDULR %��� (¶�JDUDQWLWR��DWWUDYHUVR�XQD�SURFHGXUD��LO�FRRUGLQDPHQWR�GHO�WUDVSRUWR�GL�HPHUJHQ]D�QHRQDWDOH &��� (VLVWRQR� SURFHGXUH� SHU� OD� VHOH]LRQH� GHOOH� GRQDWULFL�� OD� UDFFROWD��FRQVHUYD]LRQH�HG�XWLOL]]R�GHO�ODWWH�PDWHUQR��%DQFD�GHO�ODWWH� &
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����1,'2
3HU�WDOH�VH]LRQH�GHYH�HVVHUH�FRPSLODWD�DQFKH�OD�SDUWH�FRQWHQHQWH�L�UHTXLVLWL�SHU�O¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH��3DUDJUDIR��� ± $UHD�GL�'HJHQ]D���$O�ULJXDUGR��QRQ�q�ULFKLHVWR�LO�SRVVHVVR�GHL�UHTXLVLWL�FKH��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOO¶8QLWj�2SHUDWLYD�FRQVLGHUDWD��VL�FRQILJXUDQR�FRPH�QRQ�DSSOLFDELOL�

FRGLFH�SDUDJUDIR' 1 , '
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� GL� DVVLVWHUH� LQ� XUJHQ]D� XQ� QHRQDWR�D� LQ�LQFXEDWULFH�SURYYLVWD�GL�FDSRWH�SHU�OD�VRPPLQLVWUD]LRQH�GL�RVVLJHQR $�� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� SHU� OH� PDQRYUH� DVVLVWHQ]LDOL�G¶HPHUJHQ]D $�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� GL� GHWHUPLQDUH� HPDWRFULWR�� ELOLUXELQD� H�JOLFHPLD�VX�SUHOLHYL�FDSLOODUL $�� /¶DWWLYLWj� DQDOLWLFD� VYROWD� q� DXWRUL]]DWD� GDO� 'LUHWWRUH� 6DQLWDULR� LQ�DFFRUGR�FRQ� LO�5HVSRQVDELOH� �GHO�/DERUDWRULR�$QDOLVL� H�DJJLRUQDWD� QHO�WHPSR $
�� (¶�JDUDQWLWD� OD�SRVVLELOLWj�GL�GHWHUPLQDUH�OD�FRQFHQWUD]LRQH�GL�RVVLJHQR�QHOO¶DULD�LQVSLUDWD $�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�PLVXUDUH�OD�SUHVVLRQH�DUWHULRVD� $�� 6RQR�IDYRULWH�OH�SUDWLFKH�GHO�URRPLQJ �LQ�H�O¶DOODWWDPHQWR�DO�VHQR %�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�SHU�OD�PDGUH�GL XVXIUXLUH�GL�VSD]L�H�SUHVLGL�SHU�OD�FXUD��OD�SXOL]LD�H�OD�QXWUL]LRQH�GHO�QHRQDWR %�� (¶� JDUDQWLWD� OD� SRVVLELOLWj� GL� XVXIUXLUH� GL� VSD]L� H� SUHVLGL� SHU� OD� YLVLWD�PHGLFD�GHO�QHRQDWR��SHU�LO�FROORTXLR�FRQ�L�JHQLWRUL�H�SHU�OD�FRPSLOD]LRQH�GHOOH�FDUWHOOH $
��� (VLVWH�XQD�SURFHGXUD�SHU�O¶HIIHWWXD]LRQH�GHOOD�IRWRWHUDSLD $��� (¶�JDUDQWLWR��IRUPDOPHQWH�H�IXQ]LRQDOPHQWH��LO�FROOHJDPHQWR�FRQ�L�SXQWL�GL�OLYHOOR�DVVLVWHQ]LDOH�VXSHULRUH $��� (¶� JDUDQWLWD� O¶DVVLVWHQ]D� LPPHGLDWD� G¶XUJHQ]D� DL� VRJJHWWL� FKH�LPSUHYHGLELOPHQWH� SUHVHQWDQR� FRQGL]LRQL� FOLQLFKH� ULFKLHGHQWL�O¶LQWHUYHQWR� GHO� VHUYL]LR� GL� WUDVSRUWR�� QHOO¶DWWHVD� FKH� LO� SD]LHQWH� SRVVD�HVVHUH�SUHVR�LQ�FDULFR�GD�TXHVWL�XOWLPL

$
��� 9LHQH�UHGDWWD�OD�OHWWHUD�GL�GLPLVVLRQH�DWWHVWDQWH�OD�QRUPDOLWj�GHO�QHRQDWR�H�R� VXJJHUHQWH� HYHQWXDOL� DFFHUWDPHQWL� R� FRQWUROOL� GD� SDUWH� GHL� VHUYL]L�WHUULWRULDOL��'LVWUHWWR��&RQVXOWRULR�)DPLOLDUH��3HGLDWUD�GL�/LEHUD�6FHOWD�� $
��� 6RQR� SUHYLVWH� SURFHGXUH� SHU� OD� UDFFROWD� GHL� GDWL�� FRVu� FRPH�HYHQWXDOPHQWH� FRQFRUGDWR� FRQ� LO� 'LVWUHWWR� H� LO� 'LSDUWLPHQWR� GL�3UHYHQ]LRQH�� QHFHVVDUL� SHU� OD� VRUYHJOLDQ]D� HSLGHPLRORJLFD� GHOO¶HYHQWR� %
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SDUWR�QDVFLWD���� (¶� IDYRULWD� OD� FROODERUD]LRQH� FRQ� DOWUH� VWUXWWXUH� �'LVWUHWWR� H�'LSDUWLPHQWR� GL� 3UHYHQ]LRQH�� QHL� SURJHWWL� DWWLQHQWL� OH� YDFFLQD]LRQL�REEOLJDWRULH��OD�SURPR]LRQH�GHOO¶DOO DWWDPHQWR�DO�VHQR�HWF�� %
��� (¶�JDUDQWLWD�O¶DSSOLFD]LRQH�GL�OLQHH�JXLGD�QD]LRQDOL�UHJLRQDOL�SUHGLVSRVWH�SHU�LO�OLYHOOR�GL�DSSDUWHQHQ]D��FRQ�SDUWLFRODUH�ULJXDUGR�D��HVHFX]LRQH�GL�VFUHHQLQJ��UHJLVWUR�GHOOH�PDOIRUPD]LRQL��SUDWLFKH�YDFFLQDOL�HWF� $
��� (¶� JDUDQWLWD� OD� SRVVLELOLWj� GL� HIIHWWXDUH�DWWLYLWj� DPEXODWRULDOL� H� GL�'D\�+RVSLWDO $
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����3(',$75,$�
FRGLFH�SDUDJUDIR

' 3 ( '
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� JDUDQWLWH� O¶DVVLVWHQ]D� SHGLDWULFD� H� O¶DWWLYLWj� GL� SURQWR� VRFFRUVR�SHGLDWULFR�������RUH $�� 6RQR�IDYRULWH�OH�SUDWLFKH�GHO�URRPLQJ �LQ�H�O¶DOODWWDPHQWR�DO�VHQR %�� /¶RUJDQL]]D]LRQH�GHOOD�'HJHQ]D�3HGLDWULFD�q�DUWLFRODWD�SHU�IDVFH�GL�HWj $�� /¶RUJDQL]]D]LRQH�GHOOD�'HJHQ]D�3HGLDWULFD�q�DUWLFRODWD� SHU� SUHVHQ]D�R�PHQR�GL�SDWRORJLD�H�OLYHOOL�GL�JUDYL Wj�GHOOD�VWHVVD $�� 3HU� OH� FRQGL]LRQL� FKH� OR� ULFKLHGRQR� VRQR� VWDWH� SUHGLVSRVWH� SURFHGXUH�FRQFRUGDWH� FRQ� O¶$UHD� GL� (PHUJHQ]D� H� 5LDQLPD]LRQH� 3HGLDWULFD� H�*HQHUDOH $
�� (¶� JDUDQWLWR�� IRUPDOPHQWH� H� IXQ]LRQDOPHQWH�� LO� FROOHJDPHQWR� FRQ� L�OLYHOOL�VXSHULRUL�GL�DVVLVWHQ]D $�� (VLVWRQR� SURFHGXUH� FKH� IDYRULVFRQR� L� FRQWDWWL� JHQLWRUH� EDPELQR� H�O¶DVVLVWHQ]D�SHGLDWULFD $�� ,O�UHSDUWR�q�DSHUWR�DG�HQWUDPEL�L�JHQLWRUL $�� ,� JHQLWRUL� KDQQR� SRVVLELOLWj� GL� DFFXGLUH� GLUHWWDPHQWH� LO� ORUR� EDPELQR�SXUFKp�FOLQLFDPHQWH�VWDELOH $��� (VLVWRQR� SURFHGXUH� SHU� LO� FROOHJDPHQWR� IXQ]LRQDOH� WUD�82� H� 6WUXWWXUH�7HUULWRULDOL %��� (¶� JDUDQWLWR� LO� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� L� 6HUYL]L� GL� /DERUDWRULR�$QDOLVL�H�5DGLRORJLD�������RUH $��� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�DWWXDUH�PLVXUH�GL�LVRODPHQWR $��� (VLVWH� XQD� UHOD]LRQH� GL� GLPLVVLRQH� SHU� L� QHRQDWL� SDWRORJLFL� H� SHU� L�SD]LHQWL�SHGLDWULFL�FKH�LQIRUPL�LO�FXUDQWH�VXOOD�SDWRORJLD�H�VXO�GHFRUVR $
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�����25723(',$
FRGLFH�SDUDJUDIR

' 2 5 7
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6L� DWWXDQR SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL� VWDQGDUGL]]DWL� GL�DQWLELRWLFR�SURILODVVL�H�R�WHUDSLD $�� 6L� DGRWWDQR� PLVXUH� GL� SUHYHQ]LRQH� GHOOD� SDWRORJLD� WURPER �HPEROLFD�SRVW�RSHUDWRULD $�� 6L� VHJXRQR� SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL� VWDQGDUGL]]DWL� GL� JDVWUR �SURWH]LRQH� $���� (VLVWH�XQD�SURFHGXUD�SHU�O¶XWLOL]]R�GHOOD�GLDJQRVWLFD�SRUWDWLOH�QHOO¶$UHD�GL�'HJHQ]D $�� (VLVWH�XQD�SURFHGXUD�SHU�LO�GUHQDJJLR�YHQRVR�SDVVLYR�DVVLVWLWR $�� (VLVWRQR�SURFHGXUH�SHU�OD�PRELOL]]D]LRQH�SDVVLYD�GHJOL�DUWL $�� (VLVWH�XQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�XQD�HTXLSH�GL�ULDELOLWD]LRQH�FKH�IRUPXOD� LO� SURJHWWR� ULDELOLWDWLYR� SHU� LO� GLVDELOH� H� SURYYHGH� DO� VXR�WUDWWDPHQWR�JLj�LQ�IDVH�DFXWD�GL�PDODWWLD�QHOO¶82�GL�2UWRSHGLD� $
�� 6RQR�GLVSRQLELOL�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�SHU� OD�JHVWLRQH�GHOOH�XUJHQ]H�LQ�RUWRSHGLD $6L�DGRWWDQR�VLVWHPL�GL�PLVXUD�GHOO¶RXWFRPH�VSHFLILFL�SHU�SDWRORJLD���� (YHQWL�WURPERHPEROLFL &��� ,QIH]LRQH�GHOOD�IHULWD�FKLUXUJLFD &��� 2VWHRPLHOLWH�VHFRQGDULD &��� (VLWL�SHUPDQHQWL�GRSR�IUDWWXUH�VHPSOLFL�GHJOL�DUWL�V XSHULRUL�HG�LQIHULRUL &
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�����$1$/*(6,$�
FRGLFH�SDUDJUDIR

$ 1 * (
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR�VWDWL�SURGRWWL�H�YHQJRQR�VHJXLWL�SURILOL�GL�DVVLVWHQ]D�SHU�LO�WUDWWDPHQWR�GHOOH�VHJXHQWL�SDWRORJLH�x &HIDOHH�H�GRORUH�FUDQLR �IDFFLDOHx 'RORUH�UDFKLGHRx 'RORUH�YDVFRODUHx 'RORUH�RQFRORJLFRx 'RORUH�QHXURSDWLFR

$

�� 6RQR� SUHVHQWL� SURFHGXUH� GRFXPHQWDWH� ULIHULWH� DOOD� GLDJQRVWLFD�VWUXPHQWDOH�H�IDUPDFRORJLFD�GHOOH�FHIDOHH��FRQ�OLQHH�JXLGD�DJJLRUQDWH� %�� /H� SUHVWD]LRQL� YHQJRQR� UHJRODUPHQWH� UHJLVWUDWH� H� OD UHIHUWD]LRQH� q�FRUUHGDWD� GL�� GDWL� DQDPQHVWLFL�� ULVXOWDWL� GHOO¶HVDPH�� FRQFOXVLRQL�GLDJQRVWLFR�WHUDSHXWLFKH $
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� L� WHVW�GLDJQRVWLFL� H� SURJQRVWLFL� IDUPDFRORJLFL� H�Y�� HG� LQWUDUDFKLGHL�� TXDORUD�HIIHWWXDWL $
�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�DJJLRUQDWH�SHU�L�EORFFKL�DQHVWHWLFL�SHULIHULFL�GLDJQRVWLFL��TXDORUD�HIIHWWXDWL $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� OD�WHOHWHUPRJUDILD��TXDORUD�HIIHWWXDWD $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� L�WUDWWDPHQWL�DQWDOJLFL�DQWLQILDPPDWRUL�ORFR�UHJLRQDOL�FHQWUDOL�H�SHULIHULFL��TXDORUD�HIIHWWXDWL $
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� L�WUDWWDPHQWL�DQWDOJLFL�DQWLQILDPPDWRUL�H�Y��UHJLRQDOL��TXDORUD�HIIHWWXDWL $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� O¶�LPSLDQWR�GL�QHXURVWLPRODWRUH�PLGROODUH��TXDORUD�HIIHWWXDWR $��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� O¶�LPSLDQWR� GL� GLVSRV LWLYL� SHU� VRPPLQLVWUD]LRQH� FRQWLQXD� SHULPLGROODUH�IDUPDFRORJLFD��TXDORUD�HIIHWWXDWR $
��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� DJJLRUQDWH� SHU� JOL��LQWHUYHQWL�GL�QHXUROHVLRQH��TXDORUD�HIIHWWXDWL $��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� D JJLRUQDWH� SHU� O¶�HSLGXURVFRSLD��TXDORUD�HIIHWWXDWD $��� 6RQR� GLVSRQLELOL� OH� SURFHGXUH� SHU� OD� UDFFROWD� GHO� FRQVHQVR� LQIRUPDWR� $
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UHODWLYDPHQWH� DL� VHJXHQWL� LQWHUYHQWL� WHUDSHXWLFL� H� GLDJQRVWLFL�� TXDORUD�HIIHWWXDWL�x ,PSLDQWR�GL�GLVSRVLWLYL�SHU�VRPPLQLVWUD]LRQH�FR QWLQXD�SHULPLGROODUH�IDUPDFRORJLFDx ,QWHUYHQWL�GL�QHXUROHVLRQHx (VDPH�GL�HSLGXURVFRSLFD��� (VLVWH�XQD�SURFHGXUD�VXO�IROORZ �XS�SHU�OD�FKLUXUJLD�DQWDOJLFD�H�OH�FHIDOHH &��� 9LHQH� HIIHWWXDWR� XQ� FRQWUROOR� DPEXODWRULDOH� VX� SD]LHQWL� LQYLDWL� D�GRPLFLOLR� DIIHWWL� GD� GRORUH� GD� FDQFUR� LQ� WUDWWDPHQWR� FRQ� LQIXVLRQH�FRQWLQXD�SHULPLGROODUH�GL�IDUPDFL %
��� /D�VWUXWWXUD�JDUDQWLVFH�OH�SUHVWD]LRQL�������RUH &��� /D�VWUXWWXUD�JDUDQWLVFH�OH�SUHVWD]LRQL�GL�DFFHVVR�LQ�XUJHQ]D &��� (¶�GLVSRQLELOH�XQD�SURFHGXUD�SHU�LO�FROOHJDPHQWR� H�OH�LQIRUPD]LRQL�FRQ�L�0�0�*��GXUDQWH�LO�SHUFRUVR�GL�FXUD %��� /D� VWUXWWXUD�JDUDQWLVFH� XQ¶DVVLVWHQ]D�VRFLDOH�H�SVLFRORJLFD�GHL� SD]LHQWL�DIIHWWL�GD�GRORUH�FURQLFR %��� (VLVWH� XQ� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� LO� &HQWUR� 5HVLGHQ]LDOH� &XUH�3DOOLDWLYH��+RVSLFH���TXDQGR�SUHVHQWH $
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�����&$5',2/2*,$
FRGLFH�SDUDJUDIR

' & $ 5
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU�O¶HOHWWURVWLPROD]LRQH�G¶XUJHQ]D� $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU�O¶HOHWWURVWLPROD]LRQH��GHILQLWLYD��VH�HIIHWWXDWD $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� LO� FRQWUROOR��WHOHPHWULFR�GHL�SD]LHQWL��VH�HIIHWWXDWR $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� OH� DWWLYLWj�GLDJQRVWLFKH�QRQ�LQYDVLYH�HIIHWWXDWH� $�� 4XDORUD� VL� HIIHWWXL� DWWLYLWj� HFRJUDILFD� FRQ� VRQGD� � WUDQVHVRIDJHD� H�YDVFRODUH��q�GLVSRQLELOH�OD�SURFHGXUD $6RQR� XWLOL]]DWL�SURILOL� GL� DVVLVWHQ]D�DJJLRUQDWL��YDOLGDWL��FRPSUHQVLYL� GL�LQGLFDWRUL�SHU�LO�WUDWWDPHQWR�GHOOH�VHJXHQWL�SDWRORJLH��� ,QIDUWR�PLRFDUGLFR�DFXWR $�� $QJLQD�LQVWDELOH %�� $QJLQD�VWDELOH %�� 6FRPSHQVR�FDUGLDFR�UHIUDWWDULR %��� 7UDWWDPHQWR�GHL�SDURVVLVPL�GL�ILEULOOD]LRQH�DWULDOH %��� 6RQR� GLVSRQLELOL� SURFHGXUH DJJLRUQDWH� SHU� O¶XVR� GHOOH� VHJXHQWL�PHWRGLFKH�GLDJQRVWLFKH��TXDORUD�HI IHWWXDWH���� &RURQDURJUDILD $��� &DWHWHULVPR�FDUGLDFR $��� (FRFDUGLRJUDILD��GL�EDVH� $��� (FR�VWUHVV $��� 6FLQWLJUDILD�PLRFDUGLFD $��� 7HVW�HUJRPHWULFR $��� 6RQR�GLVSRQLELOL�OLQHH�JXLGD�DJJLRUQDWH�FRQ�OH�LQGLFD]LRQL�SHU�x 3URILODVVL�DQWLFRDJXODQWHx ,PSLDQWR GL�SDFH�PDNHUx 6WXGLR�HOHWWURILVLRORJLFR

$



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

��

�����31(802/2*,$
FRGLFH�SDUDJUDIR

' 3 1 (

1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�ULFRYHUR�LQ�UHJLPH�GL�LVRODPHQWR��LQ�FDVR�GL�SDWRORJLD�LQIHWWLYD��SHU�DOPHQR�LO������GHL�G HJHQWL $�� (¶�JDUDQWLWD� XQD�SURFHGXUD�SHU� OD�JHVWLRQH�GL�RVVLJHQR�H�YHQWLOR�WHUDSLD�LQ�UHJLPH�GRPLFLOLDUH $�� (¶� JDUDQWLWR� LO� VHUYL]LR�IXQ]LRQH� GL� DVPRORJLD� HG� DOOHUJRORJLD�UHVSLUDWRULD $�� (VLVWRQR� SURFHGXUH� SHU� OH� DWWLYLWj� GL� SUHYHQ]LRQH�� GLDJQRVL� H� W HUDSLD�GHOOD�7EF $�� (¶�JDUDQWLWR�LO�VHUYL]LR�IXQ]LRQH�GL�ILVLRSDWRORJLD�UHVSLUDWRULD $�� (¶�JDUDQWLWR�LO�VHUYL]LR�IXQ]LRQH�GL�EURQFRVFRSLD $�� (VLVWRQR� SURFHGXUH� SHU� O¶HIIHWWXD]LRQH� GL� EURQFRVFRSLH� HG� HYHQWXDOL�FRPSOLFDQ]H�FRPSUHVR�O¶LQWHUYHQWR�GHOO¶HT XLSH�ULDQLPDWRULD $�� (¶� JDUDQWLWR� LO� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� OH� 8QLWj� 2SHUDWLYH� GL�'LDJQRVWLFD�SHU�,PPDJLQL��&DUGLRORJLD��/DERUDWRULR�$QDOLVL��&KLUXUJLD�*HQHUDOH�H�/DERUDWRULR�GL�$QDWRPLD�3DWRORJLFD $
�� (¶� JDUDQWLWR� LO� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� OH 8QLWj� 2SHUDWLYH� GL�&KLUXUJLD� 7RUDFLFD�� 5LDQLPD]LRQH�� 87,&�� 'LHWRORJLD�� 1HXURORJLD��,QIHWWLYRORJLD &
��� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�HVDPL�EURQFRVFRSLFL�LQ�XUJHQ]D $��� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�HPRJDVDQDOLVL�LQ�XUJHQ]D $��� (VLVWRQR�SURFHGXUH�SHU�OH�PRGDOLWj�GL�UDFFROWD�GHOO¶HVFUHDWR $��� (VLVWRQR�SURFHGXUH�SHU�OD�JHVWLRQH�GHO�SD]LHQWH�LQ�RVVLJHQRWHUDSLD $��� (VLVWRQR� SURFHGXUH� SHU� O¶DVVLVWHQ]D� DO� WUDWWDPHQWR� GHOOH� HPHUJHQ]H�UHVSLUDWRULH��,5$��HPRIWRH�PDVVLYD�HWF�� $��� (VLVWRQR� SURFHGXUH� SHU� OD� JHVWLRQH� GHO� SD]LHQWH� DIIHWWR� GD� SDWRORJLD�SOHXULFD�FRQ�GUHQDJJLR�WRUDFLFR��PRGDOLWj�GL�DVSLUD]LRQH�HFF�� $��� (VLVWRQR� SURFHGXUH� SHU� OH�PRGDOLWj� GL� VRPPLQLVWUD]LRQH� GHJOL� DHURVRO�GRVDWL� �RSHUD�GL� LQIRUPD]LRQH�H�GL� FRQWUROOR�VXOOH�FRUUHW WH�PRGDOLWj� GL�HVHFX]LRQH�GD�SDUWH�GHL�SD]LHQWL� $
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FRGLFH�SDUDJUDIR

' * $ 6
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR�GLVSRQLELOL�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�SHU� OD�JHVWLRQH�GHOOH�XUJHQ]H�LQ�JDVWURHQWHURORJLD $�� (VLVWRQR�SURFHGXUH�SHU�OD�JHVWLRQH�HG�LO�PRQLWRUDJJLR�GHL�SD]LHQWL�FULWLFL�SHU�x HPRUUDJLH�GLJHVWLYHx SDQFUHDWLWL�DFXWHx FRPD�HSDWLFRx HSDWLWH�IXOPLQDQWH

&
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� OD� JHVWLRQH� GHO�SD]LHQWH�VRWWRSRVWR�D�VHGD]LRQH�SHU� HQGRVFRSLD�GLJHVWLYD $�� 6RQR� GLVSRQLELOL� SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL� SHU� OD� JHVWLRQH� GHL�SD]LHQWL�FRQ�PDODWWLH�LQIHWWLYH�R�LPPXQRFRPSURPHVVL $�� (¶�VWDWR�GHILQLWR�H�UHJRODPHQWDWR��DWWUDYHUVR�XQD�SURFHGXUD�� LO�UDSSRUWR�FRQ�L�IDPLOLDUL�GHL�GHJHQWL� H�FRO�PHGLFR�GL�IDPLJOLD $�� 6RQR� GHILQLWH� SURFHGXUH� SHU� OD� FRQGX]LRQH� GL� DOPHQR� GXH� WHFQLFKH�GLDJQRVWLFKH� H� WHUDSHXWLFKH� HIIHWWXDWH� �HV�� VRQGDJJLR� JDVWULFR��HQGRVFRSLD�JDVWURLQWHVWLQDOH��SDUDFHQWHVL�DGGRPLQDOH� $
�� (VLVWH�XQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ� OH�XQLWj�GL�WUDSLDQWR &
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FRGLFH�SDUDJUDIR

' ' , $
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�GLVSRQLELOH�PDWHULDOH�HGXFDWLYR $�� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�SHU� OH�DWWLYLWj�GL� LQIRUPD]LRQH�HG�HGXFD]LRQH�VDQLWDULD�VSHFLILFKH�SHU�LO�VHWWRUH $�� /D� FDUWHOOD� FOLQLFD� GLDEHWRORJLFD� FRQWLHQH� ROWUH� D� TXDQWR� JLj� ULFKLHVWR�QHOOD�SDUWH�GHGLFDWD�DOO¶$UHD�GL�'HJHQ]D�LQ�JHQHUDOH�x VWDWR�GHOOH�FRPSOLFDQ]H�RFXODULx VWDWR�GHOOH�FRPSOLFDQ]H�FDUGLRYDVFRODULx VWDWR�GHOOH�FRPSOLFDQ]H�QHXUR ORJLFKHx VWDWR�GHOOH�FRPSOLFDQ]H�UHQDOLx GDWD�GHOO¶XOWLPD�YDOXWD]LRQH�GHOOH�FRPSOLFDQ]Hx LQGLFL� GL� FRQWUROOR� PHWDEROLFR� FRQ� OD� GHWHUPLQD]LRQH� GHOOD�HPRJORELQD�JOLFDWD

$

�� 2JQL� 6HUYL]LR� GL�'LDEHWRORJLD�GHYH�SRVVHGHUH�GDWL� SHU� DOPHQR� LO�����GHL�VHJXHQWL�WHPL�x LO� QXPHUR� GL� GLDEHWLFL� DVVLVWLWL� HG� LO� VXR� UDSSRUWR� FRQ� LO� EDFLQR� GL�XWHQ]D�HVSUHVVL�FRPH�QXPHUR�WRWDOHx «H�FRPH�YLVLWDWL�QHOO¶XOWLPR�DQQRx LO�QXPHUR�GHL�SD]LHQWL�DVVLVWLWL�LQVXOLQR �WUDWWDWLx SUHIHULELOPHQWH�VXGGLYLVL�LQ�LQVXOLQR �GLSHQGHQWL�H�QRQx LO�QXPHUR�GHL�SD]LHQWL�WUDWWDWL�FRQ�LSRJOLFHPL]]DQWL�RUDOLx HG�LO�QXPHUR�GHL�WUDWWDWL�HVFOXVLYDPHQWH�FRQ�UHJLPH�GLHWHWLFRx OD�SUHYDOHQ]D�GHOOH�FRPSOLFDQ]H�GHL�SD]LHQWL�GLDEHWLFL�VHJXLWLx LO�QXPHUR�H�WLSRORJLD�GHOOH�SUHVWD]LRQL�IRUQLWH�JLRUQDOPHQWHx LO�QXPHUR�GHJOL�DFFHVVL QRQ�SURJUDPPDWL

%

�� 2JQL� 6HUYL]LR� GL�'LDEHWRORJLD�GHYH�SRVVHGHUH�GDWL� SHU� DOPHQR� LO�����GHL�VHJXHQWL�WHPL�x LQFLGHQ]D�GL�FRPSOLFDQ]Hx LQFLGHQ]D�GL�DPSXWD]LRQLx LQFLGHQ]D�GL�FHFLWjx LQFLGHQ]D�GL�SD]LHQWL�SDVVDWL�DOOD�GLDOLVLx LQFLGHQ]D�FDXVH�GL�PRUWHx LQFLGHQ]D FULVL�LSRJOLFHPLFKH�JLXQWH�DO�36x +E$�F�PHGLDx HSLVRGL�GL�FRPD�FKHWRDFLGRVLFRx JLRUQDWH�GL�ULFRYHUR�SHU�GLDEHWH�FRPSOLFDWR�H�QRQx SHUFHQWXDOH�GL�SD]LHQWL�LQ�DXWRFRQWUROOR

&
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�� 6RQR� SUHVHQWL� SURFHGXUH� SHU� OD� YDOXWD]LRQH� GHOOH� FRPSOLFDQ]H� GL�FRPSHWHQ]D��TXDQGR�QRQ�GHPDQGDWH�WUDPLWH�DFFRUGL�FRQ�DOWUL�VHUYL]L� $�� (VLVWH� XQ� SURFHGXUD� SHU� LO� FROOHJDPHQWR� FRQ� L� 0HGLFL� GL� 0HGLFLQD�*HQHUDOH�H�JOL�VSHFLDOLVWL�G¶RUJDQR��DOOR�VFRSR�GL�JDUDQWLUH� OD�FRQWLQXLWj�DVVLVWHQ]LDOH $
�� (¶�JDUDQWLWR�XQ�VHUYL]LR�IXQ]LRQH�GL�SRGROR JLD %�� (¶�GLVSRQLELOH�PDWHULDOH�HGXFDWLYR $��� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�SHU� OH�DWWLYLWj�GL� LQIRUPD]LRQH�HG�HGXFD]LRQH�VDQLWDULD�VSHFLILFKH�SHU�LO�VHWWRUH $��� 9HQJRQR� FRQVHJQDWH�DO�SD]LHQWH� LQIRUPD]LRQL� VFULWWH� VXOOH�PRGDOLWj� GL�HVHFX]LRQH�GHL�WHVW�HVHJXLELOL�D�GRPLFLOLR $��� /D�VWUXWWXUD�JDUDQWLVFH� OD�UHIHUWD]LRQH��QHOOD�VWHVVD�JLRUQDWD�GL�DFFHVVR��GHL�SULQFLSDOL�HVDPL�GL�ODERUDWRULR��DOPHQR�SHU�+E�JOLFDWD�H�JOLFHPLD� &
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FRGLFH�SDUDJUDIR

' 1 ( )

1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�DVVLFXUDWD�OD�FRQVXOHQ]D�QHIURORJLFD�DOOH�DOWUH�82� $�� (VLVWH�XQD�SURFHGXUD�IRUPDOL]]DWD�SHU� O¶DFFHWWD]LRQH�H�OD�JHVWLRQH�GHOOH�DFX]LH $�� /¶pTXLSH� PHGLFD� DVVLFXUD� O¶HIIHWWXD]LRQH� GL� DJRELRSVLD� UHQDOH�SHUFXWDQHD�VRWWR�JXLGD�HFRJUDILF D $�� 6RQR�SUHYLVWH�SURFHGXUH�SHU�OD�FXUD�GHJOL�DVSHWWL�ULDELOLWDWLYL�SVLFR �ILVLFL�GHO�SD]LHQWH�QHIURSDWLFR %�� 6RQR� SUHYLVWH� D� QHFHVVLWj� SURFHGXUH� SHU� OD� GLPLVVLRQH� SURWHWWD� SHU�O¶DVVLVWHQ]D�GRPLFLOLDUH %�� (¶� JDUDQWLWD� O¶LQWHJUD]LRQH� WUD� O¶DVVLVWHQ]D� QHIURORJLFD� GHOO¶8QLWj�2SHUDWLYD�H�LO�&HQWUR�7UDSLDQWL�GL�ULIHULPHQWR��VLD�SHU�LO�SD]LHQWH�LQ�OLVWD�FKH�SHU�TXHOOR�WUDSLDQWDWR� $
�� 6RQR�GLVSRQLELOL�SURFHGXUH�SHU�OD�JHVWLRQH�GHL�IDUPDFL�DQWLULJHWWR $�� (¶�PRQLWRUDWR� O¶XVR� H� LO� FRQVXPR�GL� IDUPDFL� GL� FRVW R�HOHYDWR��DOPHQR�SHU�O¶(ULWURSRLHWLQD $�� (VLVWH� XQD� SURFHGXUD� SHU� LO� FROOHJDPHQWR� FRQ� L� 0HGLFL� GL� 0HGLFLQD�*HQHUDOH $��� /¶8QLWj� 2SHUDWLYD� JDUDQWLVFH�� DQFKH� D� VFRSR� GL� HGXFD]LRQH� H�SURPR]LRQH� GHOOD� VDOXWH�� DWWLYLWj� LQIRUPDWLYH� YHUVR� DOWUH�82� H� VHUYL]L�WHUULWRULDOL &
��� (VLVWRQR� DWWLYLWj� DPEXODWRULDOL� QHIURORJLFKH� DG� DFFHVVR� � IDFLOLWDWR��SUHQRWD]LRQH� WHOHIRQLFD�� LQIRUPD]LRQL� VX� RUDUL��PRGDOLWj� GL� DFFHVVR� H�IXQ]LRQDPHQWR�GHOO¶DPEXODWRULR��SHU�LO�SD]LHQWH�QHIURSDWLFR�FURQLFR $
��� (¶� DWWLYDWD� XQD� SURFHGXUD� SHU� OD� JHVWLRQH� GHOOH� OLVWH� GL� DWWHVD�GHOO¶DPEXODWRULR $��� 7XWWR� LO� SHUVRQDOH� q� FRLQYROWR� QHOOD� VWHVXUD� H� GLIIXVLRQH� GL� SURWRFROOL��SURFHGXUH�H�OLQHH�JXLGD $
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FRGLFH�SDUDJUDIR

' , 1 )
1�3� 5(48,6,72 5,63267$ /,9(// 2�� (VLVWRQR�SURFHGXUH�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�QHJOL�RSHUDWRUL $�� (VLVWH�HYLGHQ]D�GHOO¶HVLVWHQ]D�GL�XQ�SLDQR�HGXFDWLYR�ULYROWR�DO�SD]LHQWH�HG�DOOH�ILJXUH�UHOD]LRQDOL�SL��SURVVLPH�SHU�SUHYHQLUH� OD�WUDVPLVVLRQH�GL�PDODWWLH�LQIHWWLYH $
�� (VLVWH�XQD�SURFHGXUD�SHU�OD�SUHVD�LQ�FDULFR�GHO�SD]LHQWH $�� (VLVWH�XQ�GRFXPHQWR�VDQLWDULR��SHU�HV��OD�FDUWHOOD�FOLQLFD��FKH�FRQWHPSOL�LO� SHUFRUVR� DVVLVWHQ]LDOH� GHO� SD]LHQWH� DIIHWWR� GD� SDUWLFRODUL� SDWRORJLH�FDUDWWHUL]]DWH� GDOO¶XWLOL]]R� GL� GLIIHUHQWL� UHJLPL� DVVLV WHQ]LDOL� �GHJHQ]D�RUGLQDULD��GLXUQD��DPEXODWRULDOH��GRPLFLOLDUH�

$
�� (VLVWRQR�SURFHGXUH�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�FURFLDWH $�� (VLVWH�XQD�SURFHGXUD�SHU�O¶HIIHWWXD]LRQH�GHOO¶DHURVRO�WHUDSLD $�� (VLVWRQR�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�SHU�x HSDWLWLx SD]LHQWL�DQWL�+,9�x SD]LHQWL�FRQ�$,'6x IHEEUL�GL�1''

$
�� (¶� VWDWR� DWWLYDWR� LO� VHUYL]LR�GL�RVSHGDOL]]D]LRQH�D�GRPLFLOLR�GL� VRJJHWWL�FRQ�$,'6 $�� (VLVWH� XQD� FDUWHOOD� FOLQLFD� GRPLFLOLDUH� FKH� DWWHVWL� JOL� DFFHVVL� GHO�SHUVRQDOH�VDQLWDULR $��� ,O�SHUVRQDOH� QHOO¶DWWLYLWj�GRPLFLOLDUH�� ULVSHWWD� OH�SURFHGXUH�SUHYLVWH�SHU�O¶DPELHQWH�RVSHGDOLHUR $��� 6RQR� GLVSRQLELOL� SURFHGXUH� ULJXDUGDQWL� OR� VPDOWLPHQWR� GHL� ULILXWL� D�GRPLFLOLR�HG�LO�WUDVSRUWR�GHL�PDWHULDOL�ELRORJLFL $��� (VLVWRQR�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�SHU�LO�PRQLWRUDJJLR�VLHULFR�H�OD�WLSL]]D]LRQH�DQWLUHWURYLUDOH�QHJOL�LQFLGHQWL�GHJOL�RSHUDWRUL�VDQLWDUL $
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' 1 ( 8
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶� JDUDQWLWR�� DOO¶LQWHUQR� GHOOD� VWUXWWXUD�� XQ� VHUYL]LR�IXQ]L RQH� GL�HOHWWURILVLRORJLD�FOLQLFD $�� (¶� JDUDQWLWR�� DOO¶LQWHUQR� GHOOD� VWUXWWXUD�� XQ� VHUYL]LR�IXQ]LRQH� GL�QHXURSVLFRORJLD $�� 6RQR�VWDWH�SUHYLVWH�SURFHGXUH�SHU�OD�VDOYDJXDUGLD�GHL�SD]LHQWL�D�ULVFKLR�GL� PDQRYUH� DXWROHVLYH� �S�HV�� DSHUWXUD� OLPLWDWD� GHOOH� ILQH VWUH�� VROR�YDVLVWDV��VHUUDWXUH�DOOH�ILQHVWUH��HWF��� $
�� (VLVWRQR� SURFHGXUH� SHU� OD� VRQRJUDILD� GHL� SOHVVL� HSLDRUWLFL� H�WUDQVFUDQLFD��TXDORUD�HIIHWWXDWH $�� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFRQR�XQD�DGHJXDWD�SUHYHQ]LRQH�H�WHUDSLD�GHL�GHFXELWL $�� (VLVWH� XQ� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� OH� 82� GL� 1HXURFKLUXUJLD� H�1HXURUDGLRORJLD��QRQ�QHFHVVDULDPHQWH�SUHVHQWL�QHOOD�VWHVVD�VWUXWWXUD� $�� (¶�JDUDQWLWR�LO�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�O¶HTXLSH�ULDELOLWDWLYD $�� (VLVWH�XQD�SURFHGXUD�SHU�LO�FROOHJD PHQWR�FRQ�O¶8QLWj�GL�9DOXWD]LRQH�GL�'LVWUHWWR��89'� $
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' 3 6 ,

1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWRQR� SURFHGXUH� VFULWWH� UHODWLYH� DOOD� SUHYHQ]LRQH� GL� PDQRYUH�DXWROHVLYH $�� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFH VVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL� GL� XWHQWL� H� RSHUDWRUL� �HOLPLQD]LRQH� GHJOL� VSLJROL� YLYL� QHOOH�VWUXWWXUH� PXUDULH� H� QHL� FRPSRQHQWL� GL� DUUHGDPHQWR�� YHWUL�DQWLVIRQGDPHQWR�SHU�SRUWH�H�ILQHVWUH�HWF��
$

�� (VLVWRQR� SURFHGXUH� SHU� O¶DFFHVVR� DOOH� SUH VWD]LRQL� GL�HOHWWURHQFHIDORJUDILD�FRQ�DQDOLVL�VSHWWUDOH %�� (VLVWH� XQD� SURFHGXUD�SHU� LO� FRQWUROOR� GLUHWWR� H�R� LQGLUHWWR� GHL� SD]LHQWL�DOO¶LQWHUQR�GHOOD�VWUXWWXUD %�� (VLVWRQR�SURFHGXUH�SHU�L�FROOHJDPHQWL�IXQ]LRQDOL�FRQ�JOL�DOWUL�VHUYL]L�GHO�'LSDUWLPHQWR�GL�6DOXWH�0HQWDOH $�� 3HU�FLDVFXQ�XWHQWH�YLHQH�IRUPXODWR�XQ�SURJHWWR�WHUDSHXWLFR �ULDELOLWDWLYR &�� (VLVWRQR� SURFHGXUH� UHODWLYH� DOOD� SUHYHQ]LRQH� H� DO� FRQWUROOR� GHL� ULVFKL�VSHFLILFL� SHU� LO� SHUVRQDOH� ULJXDUGR�DOOH�SUDWLFKH� GL� VRVWHJQR� VRFLDOH� H�SVLFRORJLFR� QHFHVVDULH� SHU� ULGXUUH� OR� VWUHVV� SVLFRORJLFR� H� LO� EXUQ �RXW�GHJOL�RSHUDWRUL�QHOO¶HVHUFL]LR�GHOOH�VSHFLILFKH�IXQ]LRQL
$
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�����(0$72/2*,$
FRGLFH�SDUDJUDIR

' ( 0 $
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�ULFRYHUDUH�SD]LHQWL�LPPXQRGHSUHVVL�LQ�FDPHUD�VWHULOH $�� 6RQR� SUHVHQWL� SURFHGXUH� SHU� O¶HVHFX]LRQH� GHOOH� VHJXHQWL� PDQRYUH�VWUXPHQWDOL�x DVSLUDWLx ELRSVLH�RVVHHx UDFKLFHQWHVL�HWF�

$
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� OD� JHVWLRQH� GL�FHOOXOH�VWDPLQDOL�HPDWRSRLHWLFKH��D�VFRSR�GL�WUDSLDQWR�DXWRORJR��TXDORUD�HIIHWWXDWR $
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� OD� JHVWLRQH� GL�FHOOXOH� VWDPLQDOL� HPDWRSRLHWLFKH� � D� VFRSR� GL� WUDSLDQWR� HWHURORJR��TXDORUD�HIIHWWXDWR $
�� 6L�HIIHWWXDQR�PHHWLQJ�FOLQLFL�H�GL�ULFHUFD ELVHWWLPDQDOL�SHU�L�PHGLFL %�� 6L�HIIHWWXDQR�PHHWLQJ�FOLQLFL�H�GL�ULFHUFD�PHQVLOL�SHU�JOL�LQIHUPLHUL %�� $O�PRPHQWR�GHOO¶DFFHWWD]LRQH�YLHQH�FRQVHJQDWR�XQ�RSXVFROR�FRQ� WXWWH�OH� LQIRUPD]LRQL� H� OH� QRUPH� GL� FRPSRUWDPHQWR� SHU� LO� SD]LHQWH� HG� L�IDPLOLDUL $
�� (VLVWRQR�SURWRFROOL�VFULWWL�EHQ�GHILQLWL� H�GLVFXVVL�IUD�PHGLFL�H�LQIHUPLHUL�SHU�WXWWH�OH�DWWLYLWj�SL��LPSRUWDQWL�IUD�FXL�DOPHQR��x LQIXVLRQH�GL�FKHPLRWHUDSLDx WUDVIXVLRQL�GL�HPRGHULYDWLx FRQWUROOL�PLFURELRORJLFL�HG�LQIHWWLYRORJLFL

$
�� 9LHQH� ULFKLHVWR� LO� FRQVHQVR� LQIRUPDWR� SHU� WXWWH� OH� PDQRYUH� SL��LPSRUWDQWL� HVHJXLWH� VXO� SD]LHQWH�FRPSUHVL� L�SURWRFROOL� VSHULPHQWDOL�FKH�YDQQR� DFFXUDWDPHQWH� VSHFLILFDWL�� OH� WHUDSLH� WUDVIXVLRQDOL� HG� L� SUHOLHYL�VSHFLILFL�SHU�+,9

$
��� ,O� SD]LHQWH� YLHQH�PHVVR� DO� FRUUHQWH� GHO� ULVXOWDWR GHILQLWLYR� GL� WXWWL� JOL�DFFHUWDPHQWL�H�OH�FXUH $��� (VLVWH� XQD� SURFHGXUD� SHU� O¶DFFHVVR� GLUHWWR� D� YLVLWH� VSHFLDOLVWLFKH�HPDWRORJLFKH %��� (VLVWH�XQD�SURFHGXUD�SHU�OD�JHVWLRQH�GHOOH�SUHQRWD]LRQL�GHOOH�YLVLWH� $��� ,�FRQWUROOL�VHJXHQWL�OD�SULPD�YLVLWD�YHQJRQ R�FRQFRUGDWL�GLUHWWDPHQWH�FRO�PHGLFR�VSHFLDOLVWD�FKH�VHJXH�LO�SD]LHQWH��� %�
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1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� JOL� DVSHWWL� SURWH]LRQLVWLFL� QHOOD�PDQLSROD]LRQH�GHL�IDUPDFL�DQWLEODVWLFL $�� 6RQR�GLVSRQLELOL�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�DOPHQR�SHU�L�WXPRUL�SL��IUHTXHQWL��x PDPPHOOD�x SROPRQH�x VWRPDFRx FRORQ�UHWWR�

$

�� 6RQR�GHILQLWL�SURWRFROOL�GLDJQRVWLFR�WHUDSHXWLFL�SHU�x WHUDSLD�DQWLHPHWLFD�x XVR�GHL�IDWWRUL�GL�FUHVFLWDx WUDWWDPHQWR�GHJOL�VWUDYDVL�
$

�� 6RQR� HVSOLFLWDWL� L� FULWHUL� SHU� OD� VFHOWD� GHL� SD]LHQWL� GD� VRWWRSRUUH� D�WUDWWDPHQWR $�� 'RSR�RJQL� SUHVWD]LRQH�R�EUHYH�FLFOR� WHUDSHXWLFR�YLHQH� IDWWD� SHUYHQLUH�XQD� OHWWHUD�UHOD]LRQH� DO�PHGLFR� FXUDQWH� QHOOD� TXDOH� VRQR� FKLDUDP HQWH�LQGLFDWL� L� WUDWWDPHQWL� HVHJXLWL� HG� L� SRVVLELOL� HIIHWWL� FROODWHUDOL� H� OH�PRGDOLWj�GL�JHVWLRQH�GHJOL�VWHVVL
$

�� (VLVWRQR�SURWRFROOL� RSHUDWLYL�SHU� LO� VRVWHJQR�SVLFRORJLFR� DO�SD]LHQWH�H�DOOD�IDPLJOLD $�� (¶� JDUDQWLWD� DL� IDPLOLDUL�� DQFKH� GRSR� OD� GLPLVVLR QH�� OD� SRVVLELOLWj� GL�FRPXQLFDUH� FRQ� LO� SHUVRQDOH� PHGLFR� SHU� SUREOHPL� ULJXDUGDQWL� OD�JHVWLRQH�GHJOL�HIIHWWL�FROODWHUDOL�GRYXWL�DO�WUDWWDPHQWR�FKHPLRWHUDSLFR $
�� (VLVWRQR� SURWRFROOL� RSHUDWLYL� GL� DFFHVVR� FDGHQ]DWR� GHL� SD]LHQWL� SHU� L�WUDWWDPHQWL $�� (¶�JDUDQWLWD� OD�SRVVLELOLWj�GL�HIIHWWXDUH�O¶LVRODPHQWR�GHL�SD]LHQWL�FKH�OR�QHFHVVLWDQR $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWRQR� SURFHGXUH� SHU� LO� FROOHJDPHQWR� FRQ� O¶8QLWj� GL� 9DOXWD]LRQH�'LVWUHWWXDOH��89'��SHU�JDUDQWLUH�OD�FRQWLQXLWj�DVVLVWHQ]LDOH $�� (VLVWRQR� SURFHGXUH� SHU� LO� FROOHJDPHQWR� FRQ� OH� 8QLWj� 2SHUDWLYH� GL�GHJHQ]D�SHU�$FXWL $�� (VLVWRQR� SURFHGXUH� SHU� LO� FROOHJDPHQWR� FRQ� OH� 8QLWj� 2SHUDWLYH� GL�5LDELOLWD]LRQH $�� 9HQJRQR� DGRWWDWH� WXWWH� OH QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GHJOL�RSHUDWRUL�GD�PRYLPHQWD]LRQH�GHL�FDULFKL $�� (¶�JDUDQWLWR�XQ�VHUYL]LR�IXQ]LRQH�GL�$VVLVWHQ]D�6RFLDOH $�� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFRQR�XQD�DGHJXDWD�SUHYHQ]LRQH�H�WHUDSLD GHL�GHFXELWL $�� (VLVWRQR� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� SHU� O¶DFFHVVR� DOOD�/XQJRGHJHQ]D�3RVW �$FX]LH $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� 9LHQH�HVHJXLWD�OD�YDOXWD]LRQH�GHOOH�DWW LYLWj�GHOOD�YLWD�TXRWLGLDQD��$'/��DOO¶LQJUHVVR�HG�DOOD�GLPLVVLRQH $�� 9LHQH� JDUDQWLWD� OD� VLFXUH]]D�GHL� SD]LHQWL� �FRUULPDQR�� VSLJROL� VPXVVDWL�HWF��� $�� 9LHQH� IDYRULWR� DOO¶LQWHUQR� GHOOD� VWUXWWXUD� O¶RULHQWDPHQWR� GHL� SD]LHQWL�DQFKH�DWWUDYHUVR�O¶�XVR�GL�FRGL FL��FRORUH %�� 6RQR� GHILQLWH� OH� SURFHGXUH� GL� DVVLVWHQ]D� SHU� OH� SULQFLSDOL� SDWRORJLH�WUDWWDWH $�� (¶�GLVSRQLELOH�XQD�SURFHGXUD�SHU�OD�FRQVXOHQ]D�GL��WLSR�SVLFRORJLFR $�� (VLVWRQR�SURFHGXUH�FKH�UHJRODQR�O¶LQWHUYHQWR�ULDELOLWDWLYR�SUHFRFH� $�� (¶�SUHYLVWR XQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�O¶HTXLSH�ULDELOLWDWLYD� $�� (VLVWRQR�FRGLILFDWL�SURWRFROOL�FKH�UHJRODQR�O¶DWWLYLWj�GL�'D\�+RVSLWDO $�� (VLVWRQR�FRGLILFDWL�SURWRFROOL�FKH�UHJRODQR�O¶DWWLYLWj�GL�VSHGDOL]]D]LRQH�GRPLFLOLDUH $��� (VLVWRQR� FRGLILFDWL� SURWRFRO OL� FKH� UHJRODQR� L� UDSSRUWL� FRQ� O¶HVWHUQR�WUDPLWH�O¶DVVLVWHQWH�VRFLDOH %��� ,O� SURJUDPPD� WHUDSHXWLFR� HG� LO� OXRJR� GL� DVVLVWHQ]D� GRSR� LO� ULFRYHUR�YHQJRQR�FRQFRUGDWL�FRQ�LO�SD]LHQWH�R�L�SDUHQWL� $��� (VLVWH�XQD�SURFHGXUD�SHU�LO�FROOHJDPHQWR�FRQ�O¶8QLWj�GL�9DOX WD]LRQH�GL�'LVWUHWWR��89'� $��� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GHJOL�RSHUDWRUL�GD�PRYLPHQWD]LRQH�GHL�FDULFKL $��� (VLVWRQR�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFRQR�XQD�DGHJXDWD�SUHYHQ]LRQH�H�WHUDSLD�GHL GHFXELWL $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�ORJLVWLFD�GL�HIIHWWXDUH�ULXQLRQL�GL�pTXLSH $�� (VLVWRQR� SURFHGXUH� FKH� JDUDQWLVFRQR� XQ� PHWRGR� GL� LQWHJUD ]LRQH�PXOWLSURIHVVLRQDOH� QHOOD� VWHVXUD� H� QHOOD� UHDOL]]D]LRQH� GHO� SURJHWWR�ULDELOLWDWLYR� LQGLYLGXDOH� H� GHL� VLQJROL� SURJUDPPL� ULDELOLWDWLYL� FKH� OR�FRPSRQJRQR

$
�� (¶�JDUDQWLWD��DWWUDYHUVR�SURFHGXUH�HG� LGRQHL� VWUXPHQWL� RUJDQL]]DWLYL��OD�LQWHJUD]LRQH�PXOWLSURIHVVLRQDOH�QHOOD�SURJHWWD]LRQH�H�QHOOD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�DVVLVWHQ]LDOL�LQIHUPLHULVWLFKH $
�� /D� GLPLVVLRQH� GHO� SD]LHQWH� q� IRUPDOL]]DWD� DWWUDYHUVR� XQD� SURFHGXUD�LQWHJUDWD�WUD�OH�GLYHUVH�SURIHVVLRQDOLWj�RSHUDQWL�QHO�UHSDUWR�H�VLQWHWL]]DWD�GD�XQD�LGRQHD�GRFXPHQWD]LRQH %
�� 6RQR� SUHYLVWH� SURFHGXUH� VFULWWH� SHU� OD� SURWH]LRQH� GD� ULVFKL� OHJDWL� D�VROOHYDPHQWL�H�SRVWXUH�QHOO¶DVVLVWHQ]D�GHJOL�RVSLWL $�� /D� VWHVXUD� GHO� SURJHWWR� ULDELOLWDWLYR� LQGLYLGXDOH� H� OH� YHULILFKH�SHULRGLFKH� VXO� JUDGR� GL� UHDOL]]D]LRQH� VR QR� EDVDWH� VX� YDOXWD]LRQL�IXQ]LRQDOL�FRQGRWWH�FRQ�VWUXPHQWL�YDOLGDWL $
�� (VLVWH� XQD� SURFHGXUD� SHU� JDUDQWLUH� OD� FRQWLQXLWj� DVVLVWHQ]LDOH� DOOD�FRQFOXVLRQH�GHO�SURJHWWR�ULDELOLWDWLYR��FKH�SUHYHGD�OD�FRPXQLFD]LRQH�DO�PHGLFR� FXUDQWH� H�� VH� QHFHVVDULR�� O¶DGGHVWUD PHQWR� GHL� IDPLOLDUL� H�O¶DFTXLVL]LRQH�GHL�PDWHULDOL�QHFHVVDUL�SHU�LO�SURVHJXLPHQWR�GHOOH�FXUH�D�GRPLFLOLR��1HO� FDVR�GHL�&HQWUL�2VSHGDOLHUL�GL�5LDELOLWD]LRQH� 3ULYDWL� OD�SURFHGXUD� SUHYHGH� O¶DWWLYD]LRQH� GHL� FRPSHWHQWL� RUJDQL� GHJOL� (QWL�3XEEOLFL� SHU� TXDQWR�FRQF HUQH� OD� IRUQLWXUD� GHL�PDWHULDOL� H� OD�FRQWLQXLWj�DVVLVWHQ]LDOH�GRSR�OD�GLPLVVLRQH

$

�� /D� VWUXWWXUD� GLVSRQH� GL� SURFHGXUH� SHU� LO� FROOHJDPHQWR� FRQ� O¶DOWD�VSHFLDOLWj�ULDELOLWDWLYD %�� 6RQR�GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL� SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL�SHU OH�SULQFLSDOL� SDWRORJLH� WUDWWDWH��EDVDWL��RYH�GLVSRQLELOL�� VX�HYLGHQ]H�VFLHQWLILFKH�GL�HIILFDFLD $
��� (¶�HIIHWWXDWD�SHULRGLFDPHQWH� OD�UHYLVLRQH�GHO� JUDGR� GL�DSSOLFD]LRQH�GHL�SURWRFROOL��GLDJQRVWLFR �WHUDSHXWLFL %��� (¶�SUHYLVWD�OD�FRQVXOHQ]D�SURWHVLFD $��� (¶�GLVSRQLELOH�XQD�FRQVXOHQ]D�GL�WLSR�SVLFRORJLFR %��� (¶�GLVSRQLELOH�XQ�VHUYL]LR�IXQ]LRQH�GL�DVVLVWHQ]D�VRFLDOH $
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��� 6RQR� DGRWWDWH� PLVXUH� SHU� IDFLOLWDUH� O¶RULHQWDPHQWR� GHL� SD]LHQWL� �HV��FRGLFH�FRORUH� $��� (VLVWRQR�SURFHGXUH�SHU�JDUDQWLUH�DOO¶LQWHUQR�GHO OD�VWUXWWXUD�XQD�DJHYROH�PRELOL]]D]LRQH��DWWLYD�H�SDVVLYD��GHJOL�XWHQWL $��� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GL�XWHQWL� H�RSHUDWRUL� �HOLPLQD]LRQH� GL�SLDVWUHOOH�URWWH�� VSLJROL��PDQRYHOOH�VSRUJHQWL�GHL�OHWWL��XVR GL�VRVWDQ]H�GLVSRVLWLYL�DQWLVGUXFFLROR��HWF��
$

��� (¶�JDUDQWLWR�LO�FRQIH]LRQDPHQWR�GL�DXVLOL�HG�RUWHVL %��� 6RQR�JDUDQWLWH�OD�WHUDSLD�RFFXSD]LRQDOH�H�O¶HUJRWHUDSLD %��� (VLVWH� DOO¶LQWHUQR� GHOOD� VWUXWWXUD� XQ� VHUYL]LR�IXQ]LRQH� GL� DQDOLVL�VWUXPHQWDOH�GHO�PRY LPHQWR�H�GHOOD�SRVWXUD &��� 6RQR� JDUDQWLWH� OH� DWWLYLWj� GL� ULDELOLWD]LRQH� LQGLYLGXDOL� H� GL� JUXSSR� LQ�DFTXD &��� (VLVWH� XQD�SURFHGXUD�SHU� VSHULPHQWD]LRQH�GL� VROX]LRQL� GL� DXWRPD]LRQH�GRPHVWLFD� ILQDOL]]DWH� DOO¶DXPHQWR� GHOO¶DXWRQRPLD� GHO� SD]LHQWH� GRSR� LO�ULHQWUR�D�FDVD &
��� (¶� JDUDQWLWR� O¶DGGHVWUDPHQWR� DOO¶XVR� GL� PRGDOLWj� GL� FRPXQLFD]LRQH�YHUEDOH�H�QRQ�YHUEDOH�DOWHUQDWLYH %
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWRQR�OH�SURFHGXUH�UHODWLYH�DOOH�SULQFLSDOL�DWWLYLWj�FOLQLFKH�VYROWH $�� 6RQR� GHILQLWH�SURFHGXUH�SHU� OD�JHVWLRQH� GHOOH�DWWLYLWj�GL�URXWLQH��HG� LQ�HPHUJHQ]D�XUJHQ]D $�� 6RQR� GHILQLWH� SURFHGXUH� VSHFLILFKH� SHU� OD� FRQVHUYD]LRQH� H�PDQLSROD]LRQH�GHOOH�VRVWDQ]H�UDGLRDWWLYH $�� (VLVWRQR�SURFHGXUH�SHU�OH�PRGDOLWj�GL�DFFHVVR�DOOD�VWUXWWXUD�GHL�SD]LHQWL��GHJHQWL�SUHVVR�DOWUH�82�HG�HVWHUQL $�� 6RQR� VWDWL�GHILQLWL� L�FULWHUL�SHU� OD�IRUPXOD]LRQH�GHL�SLDQL�GL�WUDWWDPHQWR�GHL�SD]LHQWL $�� 6RQR�GHILQLWH�SURFHGXUH�SHU� OD�JHVWLRQH�GHOO¶DWWLYLWj� LQIRUPDWLYD�ULYROWD�DO�SD]LHQWH�VXOOH�HYHQWXDOL�FRPSOLFDQ]H�GD�WUDWWDPHQWR %�� (¶� VWDWR� DWWLYDWR�XQ� IOXVVR� LQIRUPDWLYR� ILQDOL]]DWR�DOOD�UDFFROWD�GDWL� DG�XVR�VWDWLVWLFR�HSLGHPLRORJLFR &�� (¶� SUHYLVWR� XQ� SHUFRUVR� SUHIHUHQ]LDOH� SHU� LO� WUDWWDPHQWR� GL� SDUWLFRODUL�SDWRORJLH�FRQFRUGDWH�FRQ�OH�8QLWj�2SHUDWLYH�GL�2QFRORJLD %
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1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR�SUHVHQWL�SURFHGXUH�GRFXPHQWDWH�ULIHULWH� DOOH� SULQFLSDOL�DWWLYLWj��GL�SURGX]LRQH�JDOHQLFD�H�FRQWUROOL�GL�TXDOLWj $�� 6RQR�SUHVHQWL�SURFHGXUH�SHU�OD�SUHSDUD]LRQH�H�FRQVHUYD]LRQH�GL�IDUPDFL�VWHULOL�H�PHVFRODQ]H�LQIXVLRQDOL��TXDORUD�HIIHWWXDWH $�� 6RQR� SUHVHQWL� SURFHGXUH� SHU� OD� SUHSDUD]LRQH� H� FRQVHUYD]LRQH� GHL�QXWULHQWL�SHU�OD�QXWUL]LRQH�DUWLILFLDOH��TXDORUD�HIIHWWXDWH $�� 6RQR� SUHVHQWL� SURFHGXUH� SHU� LO� WUDVSRUWR�� OR� VWRFFDJJLR� H� OD�PRYLPHQWD]LRQH� GHL� IDUPDFL� H� GHO� PDWHULDOH� VDQLWDULR�� VWHULOH� H� QRQ�VWHULOH $
�� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH�DWWLYLWj�GL�DSSURYYLJLRQDPHQWR�H� FRQVHUYD]LRQH� �WHPSHUDWXUD�� XPLGLWj�� GL� IDUPDFL� H� GHO� PDWHULDOH�VDQLWDULR�GL�FRPSHWHQ]D $
�� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� GL� GLVSHQVD]LRQH� GHL�IDUPDFL�H�GHO UHVWDQWH�PDWHULDOH�VDQLWDULR $�� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� FXOWXUDOL�G¶LQIRUPD]LRQH� HG� HGXFD]LRQH� VXO� IDUPDFR� �JHVWLRQH� GHO� 3URQWXDULR�7HUDSHXWLFR�H�GHO�5HSHUWRULR�GHL�PDWHULDOL�VDQLWDUL� $
�� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� FRQQHVVH� DOOD�VSHULPHQWD]LRQH�FOLQLFD %�� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� GL� )DUPDFRYLJLODQ]D��UDFFROWD�GHOOH�VHJQDOD]LRQL�GL�HIIHWWL�LQGHVLGHUDWL�GD�IDUPDFL�H�LQFLGHQWL�OHJDWL�D�GLVSRVLWLYL�PHGLFL� $
��� 6RQR�SUHVHQWL�SURFHGXUH�UL IHULWH� DOOH� DWWLYLWj� GL� DQDOLVL� GHOOD�SUHVFUL]LRQH� IDUPDFHXWLFD� �LQGDJLQL� VWDWLVWLFKH� GHL� FRQVXPL� HG�HSLGHPLRORJLFKH� $
��� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� GL� FRQWUROOR� �FRQWUROOL�GL�TXDOLWj�VXOOH�SUHSDUD]LRQL��VXOOH�VRVWDQ]H�R�VXO�PDWHULDO H�VDQLWDULR� %��� 6RQR�SUHVHQWL�SURFHGXUH�ULIHULWH� DOOH� DWWLYLWj� GL� LVSH]LRQH� DJOL�DUPDGL�IDUPDFHXWLFL�GL�UHSDUWR $��� 6RQR� SUHVHQWL� SURFHGXUH� ULIHULWH� DOOH� DWWLYLWj� SHU� OD� JHVWLRQH� GL�SUHVWD]LRQL�IDUPDFHXWLFKH�G¶XUJHQ]D $



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

��

��� 6RQR�SUHVHQWL� SURFHGXUH� ULIHU LWH�DOOH�DWWLYLWj� SHU� OD�JHVWLRQH� GL� IDUPDFL�QRQ�LQ�FRPPHUFLR�LQ�,WDOLD��'�/����������� $��� (VLVWH�O¶HOHQFR�GHL�SURGRWWL�JHVWLWL��FRHUHQWH�FRQ�OH�HVLJHQ]H�WHUDSHXWLFKH�H�GLDJQRVWLFKH�GHOOD�VWUXWWXUD $��� (VLVWRQR� SURFHGXUH� UHODWLYH� DL� WHPSL� H� DOOH� PRGDOLW j� GL� DFFHVVR� DOOH�SUHVWD]LRQL�GD�SDUWH�GHOOH�DOWUH�82�GHOOD�VWUXWWXUD $��� (VLVWRQR� SURFHGXUH� UHODWLYH� DOO¶LQWHUYDOOR� GL� WHPSR� WUD� O¶LQROWUR� GHOOD�ULFKLHVWD�H�O¶HURJD]LRQH�GHOOD�SUHVWD]LRQH�SHU�OH�DOWUH�82�GHOOD�VWUXWWXUD $��� (VLVWRQR�SURFHGXUH�UHODWLYH�D OOH�PRGDOLWj�GL�FHUWLILFD]LRQH�GHOO¶DYYHQXWD�SUHVWD]LRQH�SHU�OH�DOWUH�82�GHOOD�VWUXWWXUD $��� (VLVWH� XQD� SURFHGXUD� SHU� OH� SUHSDUD]LRQL� JDOHQLFKH� SDUWLFRODUL�FRQWHQHQWH�x O¶LGHQWLILFD]LRQH�TXDOL�TXDQWLWDWLYD�GHO�SURGRWWRx O¶LGHQWLILFD]LRQH�GHO�ULFKLHGHQWHx O¶LGHQWLILFD]LRQH�GHO�SD]LHQWH��ULFKLHVWH�SHUVRQDOL]]DWH�x OD� PRWLYD]LRQH� FOLQLFD� SHU� L� SURGRWWL� SHU� L� TXDOL� q� ULFKLHVWD� OD�SURFHGXUDx O¶HYHQWXDOH�VXVVLVWHQ]D�GL�FULWHUL�G¶XUJHQ]D�H�SULRULWjx OD�GDWD�GL�HVHFX]LRQH�GHOOD�SUHVWD]LRQHx O¶LGHQWLILFD]LRQH�GHOO¶RSHUDWR UH�SUHSDUDWRUHx O¶LGHQWLILFD]LRQH�GHO�IDUPDFLVWD�UHVSRQVDELOH�GHOOD�SUHVWD]LRQH

$

��� ,O� 6HUYL]LR� GL� )DUPDFLD� q� GRWDWR� GL� XQ� SXQWR� LQIRUPDWLYR��RSSRUWXQDPHQWH�VHJQDODWR�HG�RUJDQL]]DWR��DO�TXDOH�JOL�XWHQWL��LQWHUQL�HG�HVWHUQL��SRVVRQR�IDUH�ULIHULPHQWR &
��� 6RQR�GLVSRQLELOL��SURFHGXUH�SHU�OD�JHVWLRQH�GL�x PRYLPHQWL� GL� PDJD]]LQR� LQ� HQWUDWD� HG� LQ� XVFLWD� DQFKH� DL� ILQL�GHOO¶DWWLYLWj�GL�FRQWUROOR�H�YLJLODQ]D�VXL�IDUPDFL�H�PDWHULDOL�VDQLWDUL�x JHVWLRQH�DQDJUDILFD�GHL�FHQWUL�GL�FRVWR��GHL�IRUQLWRUL�H�GHL�OLVWLQLx HPLVVLRQH�GL�RUGLQLx DWWLYLWj� GL� FRQWUROOR� �JLDFHQ]D�� VFRUWD� PLQLPD�� VFDGHQ]H�� ORWWL� GL�SURGX]LRQH�x UHSRUWV�PHQVLOL�GL�FRQVXPR�SHU�FHQWUL�GL�FRVWR��

$

��� 6RQR�GLVSRQLELOL� SURFHGXUH�SHU� OD�PDQLSROD]LRQH�GL� VRVWDQ]H� WRVVLFKH �QRFLYH $



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

��

��$0%8/$725,2�H�32/,$0% 8/$725,2
5HTXLVLWL�JHQHUDOL�SHU�TXDOVLDVL�WLSRORJLD�GL�DPEXODWRULR�VLD�GL�LQGLUL]]R�PHGLFR�FKH�FKLUXUJLFRFRGLFH�SDUDJUDIR

$ 0 % *
/D�*XLGD�DL�6HUYL]L��SHU�DPEXODWRULR�H�SROLDPEXODWRULR�
1�3� 5(48,6,72 5,63267$ /,9(//2�� /D�*XLGD�q�IRUQLWD�DOO¶XWHQWH $�� 1HOOD�*XLGD�VRQR�HVSOLFLWDWL�L�GLULWWL�HG�L�GRYHUL�GHOO¶XWHQWH $�� /D�*XLGD�FRQWLHQH��LQIRUPD]LRQL�ULJXDUGDQWL�DOPHQR�x QRPH�H�FRJQRPH�GHO� UHVSRQVDELOH�GHOO¶DPEXODWRULRx HOHQFR�GHOOH�SUHVWD]LRQL�HURJDELOLx PRGDOLWj�GL�DFFHVVRx RUDUL�GL�DFFHVVRx RUDUL�SHU LO�ULODVFLR�GL�HYHQWXDOL�UHIHUWL

$

�� /D�*XLGD�FRQWLHQH��LQIRUPD]LRQL� ULJXDUGDQWL�FRVWL��WHPSL�H�PRGDOLWj�GL�SDJDPHQWR %
/¶RUJDQL]]D]LRQH��SHU�DPEXODWRULR�H�SROLDPEXODWRULR�
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQD�SURFHGXUD�SHU�OR�VPDOWLPHQWR�UL ILXWL $�� ,O� PDWHULDOH� GLVLQIHWWDWR� R� VWHULOH� YLHQH� DGHJXDWDPHQWH� FRQVHUYDWR�VHFRQGR�SURWRFROOL�VFULWWL $�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�ILQDOL]]DWH�D� ULGXUUH�LO�ULVFKLR�GL�LQIH]LRQH� GD� RSHUDWRUH� D�SD]LHQWH� H� GD� SD]LHQWH� D� SD]LHQWH� GXUDQWH� OH�DWWLYLWj�DPEXODWRULDOL $
�� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� UHODWLYH� DOOD� FRUUHWWD�FRQVHUYD]LRQH�JHVWLRQH�XWLOL]]R� GHL� GLVSRVLWLYL� PHGLFL� XWLOL]]DWL��QHOO¶DPELWR�GHOOH�DWWLYLWj�DPEXODWRULDOL,QWHUSUHWD]LRQH�GLVSRVLWLYR�PHGLFR���TXDOVLDVL�VWUXPHQWR�R�VRV WDQ]D�FKH�YLHQH�D�FRQWDWWR�FRQ�O¶XRPR

$

�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH��ILQDOL]]DWH�D�JDUDQWLUH�LO�FRPIRUW�H�LO�ULVSHWWR�GHOOD�SULYDF\�GHOO¶XWHQWH�GXUDQWH�OH�DWWLYLWj�DPEXODWRULDOL $��� (VLVWH� H� YLHQH� VHJXLWD� XQD� SURFHGXUD� SHU� IRUQLUH� OH� LQIRUPD]L RQL� DO�SXEEOLFR�ULJXDUGDQWL�DOPHQR�x LQGLFD]LRQL�SHU�OD�SUHSDUD]LRQH�GHO�SD]LHQWH�DJOL�HVDPL�LQWHUYHQWLx HYHQWXDOL�VXJJHULPHQWL�R�SUHVFUL]LRQL�SHU�LO�SHULRGR�VXFFHVVLYR�DJOL�HVDPL�LQWHUYHQWL
$
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��� 1HO�UHIHUWR�ULODVFLDWR�DO�SD]LHQWH�VRQR�FRQWHQXWL�x LSRWHVL�GLDJQRVWLFKH�x WHUDSLH�FRQVLJOLDWHx XOWHULRUL� DFFHUWDPHQWL� SUHYLVWL� �FRQ� LQGLFD]LRQL� GHO� SHULRGR�LSRWL]]DWR�
$

��� (VLVWH�O¶HYLGHQ]D�GL�XQ�VLVWHPD�GL�SUHQRWD]LRQL�WUDVSDUHQWH�H�YHULILFDELOH�SHU�LO�FRQWUROOR�GHOOH�OLVWH�GL�DWWHVD $��� (VLVWH�XQ��VLVWHPD�SHU�OD�JHVWLRQH�GHOOH�FRGH� $��� (¶�SUHVHQWH�XQ�DUFKLYLR�LQIRUPDWL]]DWR�SHU�OD�JHVWLRQH�GHL�GDWL�UHODWLYL�DL�SD]LHQWL %��� (¶�GRFXPHQWDWD�OD�SDUWHFLSD]LRQH�GD�SDUWH�GHO�SHUVRQDOH�VDQLWDULR�DG�XQ�FRUVR��GL�ULDQLPD]LRQH�FDUGLRSROPRQDUH�GL�EDVH1RWD�DOPHQR�LO������GH O�SHUVRQDOH�VDQLWDULR
%�

��� 9HQJRQR� VYROWH� DWWLYLWj� SHU� OD� YDOXWD]LRQH� GHO� JUDGR� GL� VRGGLVID]LRQH�GHOO¶XWHQ]D %
/¶DWWLYLWj�GL�WLSR�LQYDVLYR�H�R�FUXHQWR��SHU�DPEXODWRULR�H�SROLDPEXODWRULR�
1�3� 5(48,6,72 5,63267$ /,9(//2��� ,�SUHVLGL�DPEXODWRULDOL� FKH�XVXIUXLVFRQR��SHU�OH�DWWLYLWj�GL�GLVLQIH]LRQH�H�VWHULOL]]D]LRQH��GL�VWUXWWXUH�HVWHUQH�x DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU�OH�SURFHGXUH�GL�ODYDJJLR��UDFFROWD��LQYLR�GHO�PDWHULDOHx DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU�OH�SURFHGXUH�GL�ULFHYLPHQWR�HG�LPPDJD]]LQDPHQWR�GHO�PDWHULDOH

$

��� ,�SUHVLGL�DPEXODWRULDOL�FKH�XVXIUXLVFRQR��SHU�OH�DWWLYLWj�GL�GLVLQIH]LRQH�H�VWHULOL]]D]LRQH��GL�VWUXWWXUH�HVWHUQH�x DFTXLVLVFRQR�H�FRQVHUYDQR�L�SURWRFROOL�RSHUDWLYL�XWLOL]]DWL�GDOOD�VWUXWWXUD�HVWHUQD��&HQWUDOH�GL�VWHULOL]]D]LRQH��S HU�OH�SURFHGXUH�GL�VWHULOL]]D]LRQH�H�GLVLQIH]LRQHx DFTXLVLVFRQR�H�FRQVHUYDQR�OD�GRFXPHQWD]LRQH�GHO�ULVSHWWR�GD�SDUWH�GHOOD�&HQWUDOH�GL�VWHULOL]]D]LRQH�HVWHUQD�GHL�UHTXLVLWL�PLQLPL�GL�FXL�DOOD�'�*�5������GHO����������UHODWLYL�DO�&DS�������³6HUYL]LR�GL�VWHULOL]]D]LRQH´

%

��� (VLVWH�XQD�SURFHGXUD�SHU�OD�UDFFROWD�GHO�FRQVHQVR�LQIRUPDWR $
/D�6WUXWWXUD�2UJDQL]]DWLYD�GHO�3ROLDPEXODWRULR��UHTXLVLWL�VROR�SHU�LO�SROLDPEXODWRULR�
1�3� 5(48,6,72 5,63267$ /,9(//2��� (¶� GHILQLWR� O¶RUJDQLJUDPPD� GHO� SHUVRQDOH� GHO� S ROLDPEXODWRULR�� FKH�YLHQH�SHULRGLFDPHQWH�DJJLRUQDWR $
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��� (¶�GHILQLWD�XQD��PDWULFH�GHOOH�UHVSRQVDELOLWj�H�DWWLYLWj�FRUULVSRQGHQWL %��� 6RQR�FKLDUDPHQWH� LQGLFDWH� OH�PRGDOLWj� GL� VRVWLWX]LRQH�GHL� UHVSRQVDELOL�LQ�FDVR�GL�DVVHQ]D $��� (VLVWH�XQ�SURJUDPPD�GL�DFFRJOLHQ]D�H�DGGHVWUDPHQWR�SHU�L�QXRYL�DVVXQWL1RWD�LQ� WDOH� SURJUDPPD� VRQR� SUHYLVWH� LQIRUPD]LRQL� UHODWLYH� D�� SULQFLSDOL�IXQ]LRQL�H�RELHWWLYL�GHOOD�VWUXWWXUD��XWLOL]]R�GHOOH�ULVRUVH��DSSOLFD]LRQH�GL�SURFHGXUH�H�OLQHH�JXLGD�UHODWLYH�DOOD�JHVWLRQH�GHL�ULVFKL�S HU�VDOXWH�H�DOOD�VLFXUH]]D� VXO� ODYRUR�� � OHJJL� H� UHJRODPHQWL� SHUWLQHQWL�DOO¶DWWLYLWj� GHOOD�VWUXWWXUD

$

��� (VLVWH�XQ�SLDQR�DQQXDOH�GL�IRUPD]LRQH�GHO�SHUVRQDOH�FRQFRUGDWR�FRQ�JOL�RSHUDWRUL &
/H�$WWUH]]DWXUH�GHO�3ROLDPEXODWRULR��UHTXLVLWL�VROR�SHU�LO�SROL DPEXODWRULR�
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� O¶LQYHQWDULR� GHOOH� DWWUH]]DWXUH� SUHVHQWL� QHO� SROLDPEXODWRULR��FRPSUHQGHQWH�x LO�WLSR�GL�VWUXPHQWRx LO�IRUQLWRUHx LO�ULIHULPHQWR�DO�FRQWUDWWR�GL�DFTXLVL]LRQHx LO� FRGLFH� LGHQWLILFDWLYR� �VH� O¶DWWUH]]DWXUD� q� G L� SURSULHWj� GHOOD�VWUXWWXUD�

%

��� 6RQR� VWDWL� LQGLYLGXDWL� L� UHIHUHQWL� SHU� O¶DWWLYD]LRQH� GHOOH� SURFHGXUH� GL�PDQXWHQ]LRQH�GHOOH�VLQJROH�DWWUH]]DWXUH $
,O�6LVWHPD�,QIRUPDWLYR�GHO�3ROLDPEXODWRULR��UHTXLVLWL�VROR�SHU�LO�SROLDPEXODWRULR�
��� (VLVWH� HYLGHQ]D� FKH L� IOXVVL� LQIRUPDWLYL� DYYHQJRQR� LQ� PRGL� � H� WHPSL�SUHYLVWL�GDO�VLVWHPD�LQIRUPDWLYR�DWWUDYHUVR�XQD�SURFHGXUD�VSHFLILFD1RWD�WDOH�UHTXLVLWR�VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�6WUXWWXUH�3XEEOLFKH

$
��� 9LHQH�JDUDQWLWD�OD�ULVHUYDWH]]D�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL� $
/D�4XDOLWj�GHO�3ROLDPEXODWRULR��UHTXLVLWL�VROR�SHU�LO�SROLDPEXODWRULR�
��� /¶DUWLFROD]LRQH� RUJDQL]]DWLYD� SDUWHFLSD� DQQXDOPHQWH� DOPHQR� DG� XQ�SURJHWWR�GL�PLJOLRUDPHQWR�GHOOD�TXDOLWj $��� ,� GDWL� GHL� ULVXOWDWL� GHOOH� YDULH� DWWLYLWj� GL� PLJOLRUDPHQWR� GHOOD� T XDOLWj�YHQJRQR�SHULRGLFDPHQWH�GLVFXVVL�LQ�ULXQLRQL�LQWHUQH� $
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����0(',&,1$�',�/$%25$725,2�
FRGLFH�SDUDJUDIR

0 / $ %
1�3� 5(48,6,72 5,63267$ /,9(//2�� 9HQJRQR� HIIHWWXDWH� H� GRFXPHQWDWH� ULXQLRQL� SHULRGLFKH� GL� VHUYL]LR�FRQ�ULDVVXQWR�GHOOH�FRQFOXVLRQL�HG�HOHQFR�ILUPDWR�GHL�SDUWHFLSDQWL $�� (VLVWH�XQD�SODQLPHWULD�GHO�/DERUDWRULR�HVSRVWD�H�EHQ�YLVLELOH $�� (VLVWRQR�VFKHGH�SHU�RJQL�VLQJROR�VWUXPHQWR�GD�FXL�VL�HYLGHQ]L�x GDWD�H�PRGDOLWj�GL�DFTXLVL]LRQHx D]LHQGD�IRUQLWULFHx QXPHUR�GL�PDWULFRODx UHVSRQVDELOH�DGGHWWR�H�VXR�VRVWLWXWRx PDQXWHQ]LRQH� RUGLQDULD� H� SURJUDPPDWD� �WLSR� GL� RSHUD]LRQL���FDGHQ]D��RSHUDWRUH�DELOLWDWR�x PDQXWHQ]LRQH� VWUDRUGLQDULD� SHU� ULSDUD]LRQH� JXDVWL� H� YHULILFD�SHULRGLFD�GHOOD�IXQ]LRQDOLWj��HIIHWWXDWD�GDOO¶D]LHQGD�IRUQLWULFH�x GRFXPHQWD]LRQH� GL� WXWWH� OH� RSHUD]LRQL� HVHJXLWH� �GDWD�� ILUPD��UDSSRUWL�GHO�VHUYL]LR�GL�DVVLVWHQ]D��1RWD��DOPHQR�SHU�JOL�VWUX PHQWL�DFTXLVWDWL�GRSR�LO�����

$

�� (VLVWRQR�LVWUX]LRQL�VFULWWH�UHODWLYH�D��x SUHSDUD]LRQH�GHO�SD]LHQWH�H�PRGDOLWj�GL�SUHOLHYRx FRQVHUYD]LRQH� H� WUDVSRUWR� GHL� PDWHULDOL� ELRORJLFL� �DQFKH� LQ�UHOD]LRQH�DOOH�PLVXUH�GL�VLFXUH]]D��FRQ�LQGLFD]LRQH�VSHFLILFD�GHOOD�IDFROWj�GL�ULILXWR�GHL�FDPSLRQL�QRQ�LGRQHL���
$

�� (VLVWH� XQ� VLVWHPD� FRPSXWHUL]]DWR� SHU� O¶DSSURYLJLRQDPHQWR� GHL�UHDJHQWL &�� ,O�6,/��6LVWHPD�,QIRUPDWLFR�GL�/DERUDWRULR��x PDQWLHQH�LQ�OLQHD�JOL�HVDPL�GL�DOPHQR�XQ�DQQRx FRQVHQWH�OD�JHVWLRQH�GHO�PDJD]]LQR�GHL�UHD JHQWL�x FRQVHQWH�OD�IDWWXUD]LRQH�HG�LO�FDOFROR�GHO�WLFNHWx IRUQLVFH�VWDWLVWLFKH�UHODWLYH�DJOL�HVDPL�HIIHWWXDWL�LQ�UHOD]LRQH�DOOD�ORUR�SURYHQLHQ]D��UHSDUWL���SXQWL�SUHOLHYR��HWF����WLSRORJLD��FRVWL

&

�� ,�ULVXOWDWL�GHJOL�HVDPL�HIIHWWXDWL�GHYRQR�HVVHUH�FRQVHUY DWL�SHU�DOPHQR�WUH�DQQL��� $�� 3HU� OD� PLFURELRORJLD� HVLVWH� XQ� VLVWHPD� GL� JHVWLRQH� GHL� GDWL� SHU� LO�FRQWUROOR�GHOOH�LQIH]LRQL�RVSHGDOLHUH��FRQ�SRVVLELOLWj�GL�LQYLDUH�UHSRUW�SHULRGLFL�SHU�L�UHSDUWL %
�� (¶� LQGLYLGXDWR� XQ� UHVSRQVDELOH�GHO� FRRUGLQDPHQWR� H� GHOO D� JHVWLRQH�GHOOD�TXDOLWj��5*4��DOO¶LQWHUQR�GHO�/DERUDWRULR $��� ,� ULVXOWDWL� GHO� FRQWUROOR�GL�TXDOLWj� LQWHUQR�GHYRQR�HVVHUH�YDOLGDWL��DO�PRPHQWR�GHOOD�GHWHUPLQD]LRQH��GDO�SHUVRQDOH�LQFDULFDWR�H�FRQVHUYDWL� $
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DOPHQR�XQ�DQQR��� ,Q� PLFURELRORJLD� LO� 4&,� �9,&�� UH ODWLYR� DJOL� DQWLELRJUDPPL� YLHQH��HVHJXLWR� FRQ� FHSSL� $7&&� �(�&ROL�� 6�$XUHXV�� 3�$HUXJLQRVD��(�)HFDOLV��DOPHQR�XQD�YROWD�DO�PHVH��FRPXQTXH�RJQL��FDPELR�ORWWR &
��� ,O� ODERUDWRULR� SDUWHFLSD� DO� SURJUDPPD� GL� YDOXWD]LRQH� HVWHUQD� GL�TXDOLWj� SURPRVVR� GDOOD� 5HJLRQH�� FRQ� HVLWR� SRVLWLYR� SHU� L� SURILOL�DQDOLWLFL�FRQFRUGDWL�FRQ�OD�5HJLRQH�VWHVVD %
��� ,� ULVXOWDWL� GHO� 4&,� �9,&�� � H� GHOOD� 9(4� � GHYRQR� HVVHUH� GLVFXVVL�SHULRGLFDPHQWH�FRQ�JOL�RSHUDWRUL�FRLQYROWL1RWD�L�YHUEDOL�GL�TXHVWH�ULXQLRQL�GHYRQR�HVVHUH�FRQVHUYDWL

$
��� 1HO� UHIHUWR� �GHYRQR�HVVHUH� ULSRUWDWL�� JOL� � LQWHUYDOOL� GL� ULIHULPHQWR�R��RYH�SRVVLELOH��L�YDORUL�GHFLVLRQDOL�� $��� 1HO�UHIHUWR�q�ULSRUWDWR�DQFKH�LO�PHWRGR�XWLOL]]DWR &��� (VLVWH�XQD�SURFHGXUD�VFULWWD�SHU�OD�WUDVPLVVLRQH�RUDOH�GHL�ULVXOWDWL $��� ,� /DERUDWRUL� GHOOH� VWUXWWXUH� GRYH� RSHUDQR� UHSDUWL� LQWHQVLYL� R�VHPLLQWHQVLYL� H�R� 'LSDUWLPHQWL� GL� (PHUJHQ]D� DVVLFXUDQR� O¶DWWLYLWj�DQDOLWLFD�H�UHJRODPHQWDQR�OD�FRQVXOHQ]D�GLDJQRVWLFR �VSHFLDOLVWLFD����RUH�VX���

$
��� (VLVWH� XQD� SURFHGXUD� VFULWWD� SHU� O¶RUJDQL]]D]LRQH� GHO� ODYR UR� � QHL�JLRUQL� IHVWLYL� H� QHOOH� RUH� QRWWXUQH�� VLD� FRPH� SDQQHOOR� GL� � HVDPL��GLVSRQLELOL��FKH� � FRPH� �PRGDOLWj� GL� HURJD]LRQH�GHO� VHUYL]LR�� � LQ�FXL�YLHQH�LQGLFDWR� LO�SHUVRQDOH�DGGHWWR��QXPHUR���TXDOLILFD��� IXQ]LRQL� �H��UHVSRQVDELOLWj�GHOOH�YDULH�ILJXUH�SURIHVVLRQDOL�

$
��� ,O�WHFQLFR�GL�ODERUDWRULR�SXz�WUDVPHWWHUH�GLUHWWDPHQWH� L�ULVXOWDWL�GHJOL�HVDPL� ULFKLHVWL� LQ� XUJHQ]D� �YDOLGD]LRQH� WHFQLFD��� SXUFKq� YHQJDQR��ULVSHWWDWL��L��FULWHUL��VRSUD�VWDELOLWL1RWD��UHTXLVLWR�YDOLGR�SHU�L��/DERUDWRUL�3XEEOLFL�/¶HOHQFR� GHJO L� HVDPL� DQGUj� GHILQLWR� LQ� VHGH� ORFDOH� IUD� LO�5HVSRQVDELOH� GHO� /DERUDWRULR� � HG� L� UHSDUWL� FOLQLFL� LQ� VLQWRQLD� FRQ�TXDQWR� SUHYLVWR� QHJOL� RELHWWLYL� SURJUDPPDWLFL� GHOOH� ULVSHWWLYH�'LUH]LRQL�$]LHQGDOL

$

��� (VLVWH� O¶HOHQFR�GHOOH�SUHVWD]LRQL� HURJDWH�FRQ� O¶LQGLFD]L RQH�GL�TXHOOH�HIIHWWXDWH� DOO¶LQWHUQR�GHO�/DERUDWRULR�H�GL�TXHOOH�GHPDQGDWH�DG�DOWUL�/DERUDWRUL $
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����0(',&,1$�75$6)86,21$/(FRGLFH�SDUDJUDIR
$ 7 5 $

1�3� 5(48,6,72 5,63267$ /,9(//2�� ,O�6HUYL]LR�JDUDQWLVFH�OH�SUHVWD]LRQL�������K &�� /D�6WUXWWXUD�SRVVLHGH�LO�VHUYL]LR�GL�JXDUGLD�DWWLYD���K�VX���K�� &�� (¶�DWWLYR�LO�FROOHJDPHQWR�FRQ�LO�&5&&�H�&5&3� $�� (¶� DWWLYR� LO� FROOHJDPHQWR� FRQ� OH� VWUXWWXUH� WUDVIXVLRQDOL� WHUULWRULDOL �SURYLQFLDOL� %�� ,O� 6HUYL]LR� RWWHPSHUD� DOOH� QRUPH� 81,� ����������� SHU� OR� VFDPE LR� GL�LQIRUPD]LRQL�WUD�OH�VWUXWWXUH�GHO�VLVWHPD�WUDVIXVLRQDOH %�� ,O� 6HUYL]LR�RWWHPSHUD�DOOH� UDFFRPDQGD]LRQL� WUDVIXVLRQDOL� GHO�&RQVLJOLR�G¶(XURSD�&RPLWDWR�GHL�0LQLVWUL %�� ,O�6HUYL]LR�KD�DWWLYDWR�LO�6LVWHPD�4XDOLWj�,62����� &$77,9,7$¶�6(/(=,21(�'(,�'21$725,�� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $�� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj� %��� (¶�VWDWR�DWWLYDWR�XQ�VLVWHPD�GL�SURWH]LRQH�GHO�GRQDWRUH $��� (¶�VWDWR�DWWLYDWR�XQ�VLVWHPD�GL�SURWH]LRQH�GHO�ULFHYHQWH $$77,9,7$¶�5$&&2/7$�'(//$�'21$=,21(��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 6RQR�VWDWL�DWWLYDWL�L�FRQWUROOL�SUHGRQD]LRQH $��� 6RQR�VWDWH�GHILQLWH�OH�PRGDOLWj�SHU�O¶HVHFX]LRQH�GHL�SUHOLHYL $$77,9,7$¶�35(3$5$=,21(�(02&20321(17,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� (¶�VWDWD�DWWLYDWD�OD�SUHSDUD]LRQH�GHJOL�HPRFRPSRQHQWL�x 6DQJXH�,QWHURx &RQFHQWUDWL�HULWURFLWDULx &RQFHQWUDWL�HULWURFLWDUL�EXII\�FRDW�GHSOHWLx &RQFHQWUDWL�HULWURFLWDUL�LQ�VROX]LRQL�DGGLWLYHx &RQFHQWUDWL�HULWURFLWDUL�LQ�VROX]LRQL�DGGLWLYH��EXII\ �FRDW�GHSOHWLx (PD]LH�ODYDWHx &RQFHQWUDWL�HULWURFLWDUL�OHXFRGHSOHWLx &RQFHQWUDWL�SLDVWULQLFL�UDQGRP�GD�353x &RQFHQWUDWL�SLDVWULQLFL�UDQGRP�GD�EXII\�FRDWx &RQFHQWUDWL�SLDVWULQLFL�GD�DIHUHVLx &RQFHQWUDWL�SLDVWULQLFL�UDQGRP�GD�353�OHXFRGHSOHWL

$
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x &RQFHQWUDWL�SLDVWULQLFL�UDQGRP�GD�EXII\ �FRDW�OHXFRGHSOHWLx &RQFHQWUDWL�SLDVWULQLFL�GD�DIHUHVL�OHXFRGHSOHWLx 3ODVPD�IUHVFR�FRQJHODWR�GD�VHSDUD]LRQHx 3ODVPD�IUHVFR�FRQJHODWR�GD�DIHUHVLx &RQFHQWUDWL�JUDQXORFLWDUL�GD�DIHUHVL1RWD�OD�SUHVHQ]D�GHOOH�GLYHUVH�WLSRORJLH�GL�HPRFRPSRQHQWH�q�GD�PHWWHUVL�LQ�UHOD]LRQH�FRQ�LO�OLYHOOR�GHO�SUHVLGLR�SUHVVR�LO�TXDOH�YLHQH�HIIHWWXDWD�OD�SUHSDUD]LRQH��� (¶�VWDWD�DWWLYDWD�OD�SUHSDUD]LRQH�GHJOL�HPRFRPSRQHQWL�x (PD]LH�LUUDGLDWHx (PD]LH�FRQJHODWHx &RQFHQWUDWL�SLDVWULQLFL�LUUDGLDWLx &ULRSUHFLSLWDWRx &RQFHQWUDWL�JUDQXORFLWDUL�GD�DIHUHVL�LUUDGLDWLx &RQFHQWUDWL�GL�FHOOXOH�VWDPLQDOL�SHULIHULFKH�RPRORJKHx &RQFHQWUDWL�GL�FHOOXOH�VWDPLQDOL�SHULIHULFKH�DXWRORJKH1RWD�OD�SUHVHQ]D�GHOOH�GLYHUVH�WLSRORJLH�GL�HPRFRPSRQHQWH�q�GD�PHWWHUVL�LQ�UHOD]LRQH�FRQ�LO�OLYHOOR�GHO�SUHVLGLR�SUHVVR�LO�TXDOH�YLHQH�HIIHWWXDWD�OD�SUHSDUD]LRQH

%

��� (¶�VWDWD�DWWLYDWD�OD�SUHSDUD]LRQH�GHJOL�HPRFRPSRQHQWL�x 3LDVWULQH�FRQJHODWHx &RQFHQWUDWL�GL�FHOOXOH�VWDPLQDOL�PLGROODUL�RPRORJKHx &RQFHQWUDWL�GL�FHOOXOH�VWDPLQDOL�PLGROODUL�DXWRORJKHx &RQFHQWUDWL�GL�FHOOXOH�VWDPLQDOL�GD�FRUGRQH�RPEHOLFDOH1RWD�OD�SUHVHQ]D�GHOOH�GLYHUVH�WLSRORJLH�GL�HPRFRPSRQHQWH�q�GD�PHWWHUVL�LQ�UHOD]LRQH�FRQ�LO�OLYHOOR�GHO�SUHVLGLR�SUHVVR�LO�TXDOH�YLHQH�HIIHWWXDWD�OD�SUHSDUD]LRQH

&

$77,9,7$¶�/$%25$725,2�,00812(0$72/2*,$��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 6RQR�VWDWL�DWWLYDWL�L�&RQWUROOL�GL�4 XDOLWj�LQWHUQL�6WUXPHQWD]LRQL $��� 6RQR� VWDWL� DWWLYDWL� L� &RQWUROOL� GL� 4XDOLWj� LQWHUQL� 5HDJHQWL�LPPXQRHPDWRORJLD $��� 6RQR� VWDWL� DWWLYDWL� L� &RQWUROOL� GL� 4XDOLWj� LQWHUQL� 0HWRGLFKH�LPPXQRHPDWRORJLFKH %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GHO�ODERUDWRULR�GL�LPPXQ RHPDWRORJLD�x 7LSL]]D]LRQH�VWDQGDUG�GHO�GRQDWRUHx 7LSL]]D]LRQH�SD]LHQWL�DGXOWLx 7LSL]]D]LRQL�SD]LHQWL�SUHSXEHUL�H�IHPPLQH�LQ�HWj�IHUWLOHx $EV�DQWLSLDVWULQH1RWD�OH�DWWLYLWj�HVSOHWDWH�VRQR�GD�PHWWHUVL�LQ�UHOD]LRQH�FRQ�LO�OLYHOOR�GHO�SUHVLGLR

$

$77,9,7$¶�/$%25$725,2�6,(529,52/2*,$��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 6RQR�VWDWL�DWWLYDWL�L�&RQWUROOL�GL�4XDOLWj�LQWHUQL�6WUXPHQWD]LRQL $��� 6RQR� VWDWL� DWWLYDWL� L� &RQWUROOL� GL� 4XDOLWj� LQWHUQL 7HVWV� GL� VFUHHQLQJ� H� $
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FRQIHUPD��REEOLJDWRUL�H�IDFROWDWLYL�$77,9,7$¶�(7,&+(77$785$��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9LHQH�HVSOHWDWD�O¶DWWLYLWj�GL�HWLFKHWWDWXUD�UHODWLYD�D�x 3URGRWWL�0DWHULDOL�LQ�DFFHWWD]LRQHx 3URGRWWL�0DWHULDOL�LQ�XVFLWD
$

��� 9LHQH� HVSOHWDWD� O¶DWWLYLWj� GL� HWLFKHWWDWXUD� UHODWLYD� DOOD� SURGX]LRQH� GL�HPRFRPSRQHQWL�x 3UHOLHYRx $WWHVD�YDOLGD]LRQHx )UD]LRQDPHQWRx 9DOLGD]LRQHx 4XDUDQWHQDx $VVHJQD]LRQH

$

$77,9,7$¶�',�&216(59$=,21(� 75$632572�± 6&$'(1=$��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 3HU�OD�VH]LRQH�FRQVHUYD]LRQH �WUDVSRUWR�VFDGHQ]D�YHQJRQR�HVSOHWDWH�OH�DWWLYLWj�VSHFLILFKH�UHODWLYH�D�x (PRWHFKH�GLIIHUHQ]LDWHx ,QFXEDWRUL�SLDVWULQLFL�GLIIHUHQ]LDWLx &RQJHODWRUL�SODVPDWLFL�GLIIHUHQ]LDWLx &RQWUROOR�WHPSHUDWXUH�HPRWHFKHx &RQWUROOR�WHPSHUDWXUH�FRQJHODWRUL�SODVPDWLFL�H�FHOOXODULx 7UDVSRUWR�HPRFRPSRQHQWL

$

$77,9,7$¶�',�$)(5(6,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�DIHUHVL�x 3ODVPDFLWRDIHUHVL�� 3URWH]LRQH�GHO�GRQDWRUHx 3ODVPDFLWRDIHUHVL�� 3URWH]LRQH�GHO�ULFHYHQWHx 3UHOLHYR�GRQD]LRQH�LQ�DIHUHVLx $IHUHVL�7HUDSHXWLFD�� 3URWH]LRQH�GHO�3D]LHQWHx $IHUHVL�WHUDSHXWLFD

$

$77,9,7$¶�3529(�',�&203$7,%,/,7$¶�� 7<3(�	�6&5((1��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�&URVV�PDWFK $��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�7\SH�	�6FUHHQ $$77,9,7$¶�$66(*1$=,21(��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�DVVHJQD]LRQH� $
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x *HVWLRQH�DVVHJQD]LRQL�³QRUPDOL´x *HVWLRQH�DVVHJQD]LRQL�³XUJHQWL´x *HVWLRQH�DVVHJQD]LRQL�³XUJHQWLVVLPH´x *HVWLRQH�³ULHQWUL´$77,9,7$¶�352),/$66,�0(1��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�6FUHHQLQJ�PDGUH�QHRQDWR $��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�SURILODVVL�FRQ�,J�DQWL �' %$77,9,7$¶�7(5$3,(�75$6)86,21$/,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 6RQR�VWDWL�DWWLYDWL�L�VLVWHPL�GL�VLFXUD�LGHQWLILFD]LRQH�GHO�5LFHYHQWH $��� 6RQR�VWDWL�LGHQWLILFDWL�L�FRQWHQXWL�GHO�0RGXOR�R�6FKHGD�WUDVIXVLRQDOH $��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�UHODWLYH�DO�%XRQ�8VR�GHO�6DQJXH��� $$77,9,7$¶�&203/,&$1=(�75$6)86,21$/,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HIIHWWXDWH�LQGDJLQL�GL�FRQWUROOR�,PPXQRORJLFKH $$77,9,7$¶�75$6)86,21,�$872/2*+(��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�SHU�OD�SURWH]LRQH�GHO�SD]LHQWH �GRQDWRUH $��� 9HQJRQR�HIIHWWXDWL�L�FRQWUROOL��SUHGRQD]LRQH�DXWRORJD $��� 9LHQH�HIIHWWXDWR�LO�3UHGHSRVLWR $��� 9LHQH�HIIHWWXDWR�LO�UHFXSHUR�SHULRSHUDWRULR %$77,9,7$¶�7,3,==$=,21(�7,6687$/(��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9LHQH�HIIHWWXDWD�OD�WLSL]]D]LRQH�PROHFRODUH�+/$�GL�,,�&ODVVH %��� (¶�VWDWR�DWWLYDWR�LO�6LVWHPD�GL� VLFXUH]]D�LGHQWLILFDWLYD�GHL�FDPSLRQL $$77,9,7$¶��5$&&2/7$�(�&216(59$=,21(�&(//8/(�67$0,1$/,�3(5,)(5,&+(�(�&25'21$/,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�UDFFROWD�H�FRQVHUYD]LRQH�UHODWLYDPHQWH�D�x &HOOXOH�6WDPLQDOL�3HULIHULFKH�2PRORJKHx &HOOXOH�6WDPLQDOL�3HULIHULFKH�$XWRORJKHx 7LSL]]D]LRQH�FHOOXODUH
%

��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�UDFFROWD�H�FRQVHUYD]LRQH�UHODWLYDPHQWH�D�x &HOOXOH�6WDPLQDOL�GD�FRUGRQH�RPEHOLFDOH &
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x 7LSL]]D]LRQH�6&�FRUGRQDOLx 9DOLGD]LRQH�6&�FRUGRQDOL$77,9,7$¶�',$*1267,&+(�(�7(5$3(87,&+(�$0%8/$725,$/,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %$77,9,7$¶�',$*1267,&$�(�7(5$3,$�'(//(�0$/$77,(�(0255$*,&+(�(�7520%27,&+(��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�UHODWLYH�DOOD�7$2��PRQLWRUDJJLR�H�WHUDSLD &��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�GLDJQRVWLFD�GL�ODERUDWRULR %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj��SHU�OD�GLDJQRVL�H�WUDWWDPHQWR�GHOOH�FRDJXORSDWLH�FRQJHQLWH &
$77,9,7$¶�&5,2&216(59$=,21(�(�',675,%8=,21(�',�7(6687,��� (¶�GHILQLWD�O¶RUJDQL]]D]LRQH�JHQHUDOH�GHOOD�VH]LRQH $��� 6RQR�VWDWH�DWWLYDWH�SURFHGXUH�GHOOD�4XDOLWj %��� 9HQJRQR�HVSOHWDWH�OH�DWWLYLWj�GL�FULRFRQVHUYD]LRQH�H�GLVWULEX]LRQH�GHL�WHVXWL�UHODWLYDPHQWH�D�x 6HOH]LRQH�GHO�'RQDWRUHx 0RGDOLWj�GL�FRQVHUYD]LRQHx 0RGDOLWj�GL�GLVWULEX]LRQH

%
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����$77,9,7$¶�',�',$*1267, &$�3(5�,00$*,1,
FRGLFH�SDUDJUDIR

$ 5 $ '
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQD�SURFHGXUD�SHU�OD�UHJLVWUD]LRQH�GHL�PDWHULDOL�GL�FRQVXPR $�� 1HO�FDVR�GL�XQD�ULFKLHVWD�GL�SUHVWD]LRQH�SHU� OD�TXDOH�QRQ�VLD�QHFHVVDULD�XQD� SUHYDOXWD]LRQH� GHOOD� GRFX PHQWD]LRQH� UDGLRORJLFD� H�R� FOLQLFD�SUHFHGHQWHPHQWH� HVHJXLWD�� q� SRVVLELOH� OD� SUHQRWD]LRQH� WHOHIRQLFD�GHOO
LQGDJLQH�ULFKLHVWD

$
�� 1HO� FDVR� LQ� FXL� YHQJDQR� HVHJXLWH� DWWLYLWj� GL� UDGLRORJLD� LQWHUYHQWLVWLFD�HVLVWH�XQD�SURFHGXUD�SHU�JDUDQWLUH�XQ�LQWHUYHQWR�FKLUXU JLFR�G
XUJHQ]D�LQ�FDVR�GL�QHFHVVLWj $
�� 6RQR� GRFXPHQWDWL� OD� FRQRVFHQ]D� H� O¶DJJLRUQDPHQWR� FRQWLQXDWLYR� GD�SDUWH� GL� WXWWR� LO� SHUVRQDOH� GHOOH� QRUPH� GL� SURWH]LRQH� VDQLWDULD� GD�DSSOLFDUH�DQFKH�QHL�FRQIURQWL�GHL�SD]LHQWL� $�
�� (VLVWH� XQD� SURFHGXUD� SHU� O¶LQIRUPD]LRQH� ULYROWD� DOOD� SRSROD]LRQH�IHPPLQLOH� GL� HWj� IHUWLOH� DIILQFKq� GLFKLDUL� LO� VXR� SRVVLELOH� VWDWR� GL�JUDYLGDQ]D $
�� (VLVWRQR� SURFHGXUH� SHU� O¶DUFKLYLD]LRQH� GHOOD� GRFXPHQWD]LRQH�IRWRJUDILFD�R�GLJLWDOH�R�VX�DOWUR�VXSSRUWR $�� (VLVWH�XQD�SURFHGXUD�SHU�OD�YDOXWD]LRQH�GHOO¶DSSURSULDWH]]D�GHJOL�HVDPL�HIIHWWXDWL� %�� (VLVWH� XQD� SURFHGXUD� SHU� LO� FROOHJDPHQWR� FRQ� L� 0HGLFL� GL� 0HGLFLQD�*HQHUDOH�SHU�OD�JHVWLRQH�GHJOL�HVDPL�XUJHQWL� %�� (¶�JDUDQWLWD� OD�SRVVLELOLWj�GL�ULWLUR�GHL�UHIHUWL�ROWUH�OH�RUH����SHU�DOPHQR�GXH�JLRUQL�DOOD�VHWWLPDQD &��� (¶�JDUDQWLWD� OD�SRVVLELOLWj�GL�ULWLUR�GHL�UHIHUWL�LQ�XQR�VSRUWHOOR�XQLFR�SHU�GLYHUVL�VHUYL]L�GLDJQRVWLFL��HV��VHUYL]LR�GL�UDGLRORJLD��ODERUDWRULR�DQDOLVL�HWF��1RWD��WDOH�UHTXLVLWR�q�YDOLGR�VROR�SHU�OH�6WUXWWXUH�3XEEOLFKH

&
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����$1$720,$��,672/2*,$�H�&,72/2*,$��3$72/2*,&$
FRGLFH�SDUDJUDIR

$ 3 $ 7
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH� GRFXPHQWD]LRQH� FKH� LO� VHUYL]LR� JDUDQWLVFH� OD� GLVSRQLELOLWj� GHO�����GHL� UHIHUWL� UHODWLYL�D�ELRSVLH� LQFLVLRQDOL� H�D�FLWRORJLFL� QRQ�FHUYLFR�YDJLQDOL�HQWUR���JLRUQL�ODYRUDWLYL %
�� (VLVWH� GRFXPHQWD]LRQH� FKH� LO� VHUYL]LR� JDUDQWLVFH� OD� GLVSRQLELOLWj� GHO�����GHL� UHIHUWL� UHODWLYL�D�SH]]L� FKLUXUJLFL� H�FLWRORJLFL� FHUYLFR�YDJLQDOL�HQWUR����JLRUQL�ODYRUDWLYL %
�� (VLVWH� GRFXPHQWD]LRQH� FKH� LO� VHUYL]LR� JD UDQWLVFH� OD� GLVSRQLELOLWj� GHO����� GHL� UHIHUWL� UHODWLYL� D� DXWRSVLD� HQWUR� ��� JLRUQL� ODYRUDWLYL� �UHIHUWR�SURYYLVRULR������JLRUQL�ODYRUDWLYL��UHIHUWR�GHILQLWLYR� %
�� ,O� 6HUYL]LR� q� FROOHJDWR� IXQ]LRQDOPHQWH� FRQ� L� EORFFKL� RSHUDWRUL� SHU� OD�GLDJQRVWLFD�HVWHPSRUDQHD�LQWUDRSHUDWRULD��HVLVWHQ]D�GL�SURFHGXUH� $�� ,O�6HUYL]LR�q�FROOHJDWR�IXQ]LRQDOPHQWH�FRQ�O¶DUHD�PRUWXDULD�SHU�O¶DWWLYLWj�DXWRSWLFD��TXDORUD�OD�VDOD�QRQ�VLD�DOO¶LQWHUQR�GHO�VHUYL]LR $�� (VLVWH�XQ�VLVWHPD�GL�DUFKLYLD]LRQH�FKH�FRQVHQWH�XQ�DJHYROH�UHSHULPHQ WR�GL�PDWHULDOL�H�UHIHUWL $�� ,O�VLVWHPD�GL�DUFKLYLD]LRQH�FRQWLHQH�DQFKH�x UHJLVWUR�QXPHULFR�GL�DFFHWWD]LRQHx DUFKLYLR� GHOOH� ULFKLHVWH� GL� GLDJQRVL �OH� ULFKLHVWH� SRVVRQR� HVVHUH�HOLPLQDWH�GRSR����PHVL�x DUFKLYLR�GHL�UHVLGXL�GHL� IUDPPHQWL�ELRSWLFL�PDQWHQXWL�LQ� ILVVDWLYR��L�WHVVXWL�LQ�IRUPDOLQD�SRVVRQR�HVVHUH�HOLPLQDWL�GRSR���VHWWLPDQH�GDOOD�UHGD]LRQH�H�FRQVHJQD�GHO�UHIHUWR�x DUFKLYLR� GHOOH� LQFOXVLRQL� H� GHL� SUHSDUDWL� LVWR�FLWRORJLFL� � L� SUHSDUDWL�FLWRORJLFL� FHUYLFR� YDJLQDOL� QHJDWLYL� GHYRQR� HVVHUH� FRQVHUYDWL� SHU�DOPHQR���DQQL�x DUFKLYLR� FDUWDFHR� GHL� UHIHUWL� LVWR�FLWRORJLFL� H� SURWRFROOL� DXWRSWLFL�DJJLRUQDWR� FRQ� OH� ULFKLHVWH� GL� UHYLVLRQH� H� FRQVXOHQ]D� FRQ� UHODWLYH�ULVSRVWH� �q� RSSRUWXQD� OD� GRFXPHQWD]LRQH� DQQXDOH� GL�� Q�� GL�LQFOXVLRQL�� Q�� GL� SUHSDUDWL� LVWRORJLFL�� Q�� GL� SUHS DUDWL� FLWRORJLFL�FHUYLFRYDJLQDOL�� Q��GL�SUHSDUDWL� LPPXQRLVWRFKLPLFL�� Q��GL�SUHSDUDWL�FLWRORJLFL�QRQ�FHUYLFRYDJLQDOL��Q��GL�DXWRSVLH�

$

�� (VLVWH�XQD�SURFHGXUD�FKH�FRPSUHQGH�x O¶LGHQWLILFD]LRQH�GHO�SD]LHQWH�H�GHO�PHGLFR�FKH�KD�ULFKLHVWR�OD�GLDJQRVLx O¶DFTXLVL]LRQH�GHOOH�LQIRUPD]LRQL�FOLQLFKH�ULOHYDQWL
$

�� /D�SURFHGXUD�GL�HVHFX]LRQH�GHOOD�IDVH�DQDOLWLFD�VXO�PDWHULDOH�ELRORJLFR�FRPSUHQGH� $
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x OD�FRUUHWWD�H�FRPSOHWD�LGHQWLILFD]LRQH�GHL�FDPSLRQL�ELRORJLFLx OD�FRPSOHWH]]D�GHOOD�GHVFUL]LRQH�PDFURVFRSLFD�RYH�XWLOH�SHU�XQ D�PLJOLRUH�GHILQL]LRQH�GLDJQRVWLFD�H�SURJQRVWLFDx OD�FRPSOHWH]]D�GHOOD�GHVFUL]LRQH�PLFURVFRSLFD�x OD�FRPSOHWH]]D�GHOOH�LQIRUPD]LRQL�VXOOH�WHFQLFKH�DQFLOODUL�HYHQWXDOPHQWH�LPSLHJDWH�x O¶XWLOL]]D]LRQH�QHOOD�GLDJQRVL�GHOOD�WHUPLQRORJLD�VWDQGDUGL]]DWD�H�FRGLILFDELOHx OD�FKLDUD�LGHQWLILFD]LRQH�GHO�PHGLFR�DQDWRPR�SDWRORJR�UHVSRQVDELOH�GHOOD�GLDJQRVL,O�6HUYL]LR�VYROJH�XQ�YROXPH�GL�DWWLYLWj�DVVLVWHQ]LDOL�SDUL�D���� x DOPHQR�������FDVL�LVWRORJLFL��DQQR &��� x DOPHQR�������FDVL�FLWRORJLFL�FHUYLFR�YDJLQDOL�DQQR &��� x DOPHQR�������FDVL�FLWRORJLFL�QRQ�FHUYLFR�YDJLQDOL�DQQR &��� x DOPHQR����FDVL�DXWRSWLFL�DQQR &��� x DOPHQR�������DJR�DVSLUDWL�DQQR &��� /¶DWWLYLWj�GL�ODERUDWRULR�SHU��OD�FLWRORJLD�HVIROLDWLYD�q�GL�DOPHQR�GL��������HVDPL�DQQR� &��� /¶DWWLYLWj�GL�ODERUDWRULR�SHU�OR VFUHHQLQJ�FHUYLFR�YDJLQDOH�UDJJLXQJH�DOPHQR��������HVDPL�DQQR &��� 4XDORUD�YHQJD�HIIHWWXDWD�DWWLYLWj�DXWRSWLFD��HVLVWRQR�SURWRFROOL�RSHUDWLYL�GHGLFDWL $��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU� OD�SUHSDUD]LRQH�FDPSLRQDPHQWR�HVDPH�GHO�PDWHULDOH�ELRSWLFR $��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU�OH�DWWLYLWj�GL�FLWRORJLD $��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU�O¶DUFKLYLD]LRQH�GHOOH�LVWRFLWRWHFKH�H�GHL�EORFFKHWWL�LQ�SDUDIILQD $��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU�OD�FRQVHUYD]LRQH�WHPSRUDQHD�LQGHILQLWD�GHO�PDWHULDOH�ELRSWLFR�FKLUXUJLFR $��� (VLVWRQR�SURWRFROOL�RSHUDWLYL�SHU�O¶HVHFX]LRQH�GL�SUHOLHYL�H�DJRDVSLUDWL $
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����(1'26&23,$�',*(67,9$�
FRGLFH�SDUDJUDIR

$ ( 1 '
1�3� 5(48,6,72 5,63267$ /,9(//2�� 9LHQH� JDUDQWLWD� OD� SURQWD� GLVSRQLELOLWj� GL� XQ� ULDQLPDWR UH� TXDQGR� OH�SURFHGXUH�R�OH�FRQGL]LRQL�GHO�SD]LHQWH�OR�ULFKLHGRQR $�� 6RQR�GLVSRQLELOL�SURFHGXUH�SHU�OD�VHGD]LRQH�FRVFLHQWH $�� (VLVWRQR�SURFHGXUH�SHU�LO�FRQWUROOR�GHO�ULVFKLR�GD�JDV�DQHVWHWLFL $�� (VLVWRQR� SURFHGXUH� SHU� OD� SURWH]LRQH� FRQWUR� LO� ULVFKLR� UDGLRJHQR� H�ELRORJLFR $�� (¶� VWDWD� GHILQLWD� O¶RUJDQL]]D]LRQH� GHO� VHUYL]LR� SHU� O¶HURJD]LRQH� GHOOH�SUHVWD]LRQL�VLD�URXWLQDULH�FKH�LQ�XUJHQ]D $�� (¶�JDUDQWLWD�O¶DSHUWXUD�GHO�VHUYL]LR�SHU�DOPHQR���JLRUQL�DOOD�VHWWLPDQD %�� (¶� JDUDQWLWR� XQ� VHUYL]LR� GL� SURQWD GLVSRQLELOLWj� SHU� OH� HPHUJHQ]H�QRWWXUQH�H�IHVWLYH &�� (VLVWRQR� SURFHGXUH� SHU� SUHOLHYR�� FRQVHUYD]LRQH�� UHJLVWUD]LRQH� H�WUDVSRUWR�GHL�FDPSLRQL�ELRORJLFL�GD�VRWWRSRUUH�DG�DFFHUWDPHQWL %�� (¶�GLVSRQLELOH�LO�UHJLVWUR�GHOOH�FRPSOLFDQ]H &��� 6RQR�GLVSRQLELOL�SURFHGXUH�SHU�OD�JHVWLRQH�GHOOH�FRPSOLFDQ]H &
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����$//(5*2/2*,$
FRGLFH�SDUDJUDIR

$ / / (
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�OH�VSLURPHWULH���VH�HIIHWWXDWH $�� 6RQR�GLVSRQLELOL�H�YHQJRQR DSSOLFDWL�SURWRFROOL��RSHUDWLYL�SHU�OH�ULQRVFRSLH��VH�HIIHWWXDWH %�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL��RSHUDWLYL�SHU�OD�JHVWLRQH��GHOOH�HPHUJHQ]H�H�SHU�OD�ULDQLPD]LRQH�FDUGLR�SROPRQDUH� $�� /H� SUHVWD]LRQL� YHQJRQR� UHJRODUPHQWH� UHJLVWUDWH H� OD� UHIHUWD]LRQH� q�FRUUHGDWD�GL��x GDWL�DQDPQHVWLFLx ULVXOWDWL�GHOO
HVDPHx FRQFOXVLRQL�GLDJQRVWLFR�WHUDSHXWLFKH

$
�� /D�VWUXWWXUD�DVVLFXUD�OH�VHJXHQWL�DWWLYLWj�x FRQVXOHQ]D�VSHFLDOLVWLFDx UDFFROWD�GDWL�HSLGHPLRORJLFL�x GLDJQRVWLFD�GHOOH�GHUPDWLWL�DOOHUJLFKH� GD�FRQWDWWR�x GLDJQRVWLFD�LQ�YLYR�GHOOH�DOOHUJRSDWLH�UHVSLUDWRULH�H�DOLPHQWDULx YDOXWD]LRQH�IXQ]LRQDOH�GHOOH�DOOHUJRSDWLH�UHVSLUDWRULHx HVHFX]LRQH�H�PRQLWRUDJJLR�FOLQLFR�H�VWUXPHQWDOH�GHOO
LPPXQRWHUDSLD�VSHFLILFD�SHU�DOOHUJHQL�LQDODQWL

$

�� /D�VWUXWWXUD�DVVLFXUD�OH�VHJXHQWL�DWWLYLWj�x GLDJQRVWLFD�GHOOH�DOOHUJRSDWLH�GD�IDUPDFL�H�GD�LQVHWWLx HVHFX]LRQH�GL�SURWRFROOL�GL�GHVHQVLELOL]]D]LRQH�FRQ�IDUPDFL��)$16�DQWLELRWLFL��HWF���H�WHVW�GL�SURYRFD]LRQH�RUDOHx HVHFX]LRQH� GL� SURWRFROOL� GL� GHVHQVLELOL]]D]LRQH� FRQ� YHOHQL� GLLPHQRWWHULx WHVW� GL� SURYRFD]LRQH� LQ� GRSSLR�FLHFR� FRQWUROODWR� FRQ� SODFHER� SHU�DOLPHQWL�HG�DGGLWLYL�DOLPHQWDULx WHVW�GL�SURYRFD]LRQH�EURQFKLDOH�VSHFLILFR�FRQ�DOOHUJHQHx GLDJQRVWLFD�GHOOH�DOOHUJRSDWLH�SURIHVVLRQDOL�

%
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FRGLFH�SDUDJUDIR

$ ' ( 5
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL�� TXDORUD�YHQJDQR� HIIHWWXDWH� SUHVWD]LRQL� XWLOL]]DQGR� VRUJHQWL� DUWLILFLDOL� GL� UDJJL�89$�HG�89%� $
�� ,Q� FDVR� GL� DWWLYLWj� DPEXODWRULDOH� GLYHUVLILFDWD� VRQR SUHVHQWL� VFKHGH� R�UHJLVWUL�GLYHUVLILFDWL %�� (VLVWH� XQ�SURJUDPPD�ILQDOL]]DWR�DOOD�SUHYHQ]LRQH�H�GLDJQRVL�SUHFRFH�GHL� WXPRUL�GHOOD�SHOOH�FKH�SUHYHGD�DQFKH�XQ�HYHQWXDOH�FRLQYROJLPHQWR�GHL�0HGLFL�GL�0HGLFLQD�*HQHUDOH1RWD��YDOLGR�VROR�SHU�OH�6WUXWWXUH�3XEE OLFKH

%
�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�OD�YHULILFD�SHULRGLFD�GHOOD�FDVLVWLFD� � FRQ�FRUUHOD]LRQH�FOLQLFD�DQDWRPR �SDWRORJLFD��GHL�FDVL�SDUWLFRODUL &
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� LO�FRQWUROOR� SURJUDPPDWR� GHL� SD]LHQWL� WUDWWDWL� SHU� SDWRORJLH� FURQLFKH� HG�RQFRORJLFKH %
�� 6RQR� VWDWL� SUHGLVSRVWL� SURILOL� GL� DVVLVWHQ]D� FKH� FRPSUHQGDQR� DQFKH��O¶RUJDQL]]D]LRQH� GHL� IROORZ� XS� SHULRGLFL� SURJUDPPDWL� DOPHQR� SHU� OH�VHJXHQWL�SDWRORJLH�x OLQIRPLx PHODQRPL1RWD��YDOLGR�VROR�SHU�OH�6WUXWWXUH�3XEEOLFKH

%

�� 6RQR� GLVSRQLELOL� SURWRFROOL� RSHUDWLYL� SHU� OH� DWWLYLWj� GL� FULRWHUDSLD��TXDORUD�YHQJDQR�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� SURWRFROOL� RSHUDWLYL� SHU� OH� DWWLYLWj� GL� ODVHUWHUDSLD��TXDORUD�YHQJDQR�HIIHWWXDWH $�� 6RQR�GLVSRQLELOL�SURWRFROOL�RSHUDWLYL�SHU�OR�VWRFFDJJLR�GHO�PDWHULDOH $��� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� OD� JHVWLRQH� GHO� SD]LHQWH� QHOOD� IDVH�VXFFHVVLYD�DOO¶LQWHUYHQWR $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�OD�JHVWLRQH�GHOOH� HPHUJHQ]H� H� SHU� OD� 5&3� GL� EDVH� H� DYDQ]DWD� �FRPSUHVH�O¶LQWXED]LRQH�H�OD�FDUGLRYHUVLRQH� $
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�VSLURPHWULH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�VDWXULPHWULH��VH�HIIHWWXDWH $�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL� SURWRFROOL� RSHUDWLYL�SHU� OH�SURYH�GD�VIRU]R��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RS HUDWLYL� SHU�O¶HPRJDVDQDOLVL��VH�HIIHWWXDWD $�� 6RQR� GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� L� WHVW�GL�LSHUUHDWWLYLWj�EURQFKLDOH��VH�HIIHWWXDWL $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� � RSHUDWLYL� SHU� LO�PRQLWRUDJJLR�GHO�VRQQR�� VH�HIIHWWXDWR &�� 6H� HIIHWWXDWH�� VRQR� DSSOLFDWH� SURFHGXUH� SHU� OD� EURQFRVFRSLH� H� SHU� OD�JHVWLRQH�GHOOH�HYHQWXDOL�FRPSOLFDQ]H $�� 6H� HIIHWWXDWD�� VRQR� DSSOLFDWH� SURFHGXUH� SHU� OD� WRUDFRVFRSLD� H� SHU� OD�JHVWLRQH� GHOOH� HYHQWXDOL� FRPSOLFDQ]H�� FKH� FRPSUHQGD� O¶LQW HUYHQWR�GHOO¶HTXLSH�ULDQLPDWRULD $
��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWH� SURFHGXUH� FRGLILFDWH� SHU� OD�FDOLEUD]LRQH�GHOOR�VSLURPHWUR�FKH�SUHYHGRQR�x FDOLEUD]LRQH�JLRUQDOLHUD� GHL� YROXPL�PHGLDQWH� VLULQJD�GL��� OLWUL� �FRQ�IRJOLR�GL�UHJLVWUD]LRQH��D�GLIIHUHQWL�I OXVVLx FDOLEUD]LRQH� PHQVLOH� GHO� YROXPH� UHVLGXR� �FRQ� IRJOLR� GL�UHJLVWUD]LRQH�

%

��� 1HL� UHIHUWL� GHL� WHVW� GL� LSHUUHDWWLYLWj� EURQFKLDOH� q� LQGLFDWD� OD� PHWRGLFD�XWLOL]]DWD��GRVLPHWULFD�R�FRQWLQXD��� $��� (¶� GLVSRQLELOH� H� YLHQH� DSSOLFDWD� XQD� SURFHGXUD� SHU� OD� FDOLE UD]LRQH�GHOO¶DPSROOD�FKH�HURJD�OD� VROX]LRQH�� XWLOL]]DWD�QHL� WHVW�GL� LSHUUHDWWLYLWj�EURQFKLDOH��RJQL���PHVL�FRQ�LO�PHWRGR�GHOOD�GRSSLD�SHVDWD %
��� (VLVWH�XQD�SURFHGXUD�SHU�OD�FDOLEUD]LRQH�GHOOR�VSLURPHWUR %��� ,O�UHIHUWR�GHOO¶HVDPH�VSLURJUDILFR�q�FRPSUHQVLY R�GL�x WUDFFLDWR��UHSRUW�JUDILFR�x YDORUL�ULOHYDWLx YDORUL�WHRULFL�GL�ULIHULPHQWRx ��GHO�YDORUH�ULOHYDWR�ULVSHWWR�DO�WHRULFRx FRQFOXVLRQL�GLDJQRVWLFKH

$

��� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWH��SURFHGXUH�VFULWWH�SHU� O¶DWWLYLWj�GL�SUHYHQ]LRQH��GLDJQRVL�H�WHUDSLD GHOOD�WXEHUFRORVL $
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$ 2 7 2
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�DXGLRPHWULH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFR OOL� RSHUDWLYL� SHU� OH�LPSHGHQ]RPHWULH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�QLVWDJPRJUDILH��VH�HIIHWWXDWH %�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�RWRFDORULPHWULH��VH�HIIHWWXDWH %�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�UHJLVWUD]LRQL�GHL�SRWHQ]LDOL�HYRFDWL�XGLWLYL��VH�HIIHWWXDWH %�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�JOL� HVDPL�GL�YHVWLERORJLD��VH�HIIHWWXDWL &�� 6RQR� GLVSRQLELOL H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�VWDELORPHWULH��VH�HIIHWWXDWH &�� 6RQR�GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OD��ODVHU �WHUDSLD��VH�HIIHWWXDWD $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�IRQRPHWULH��VH�HIIHWWXDWH $��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�ULQRPDQRPHWULH��VH�HIIHWWXDWH $��� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�HQGRVFRSLH�QDVDOL��VH�HIIHWWXDWH $
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FRGLFH SDUDJUDIR

$ 2 & 8
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�IOXRURDQJLRJUDILH��VH�HIIHWWXDWH $�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�FRQ�OR�<DJODVHU��VH�HIIHWWXDWH $�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�FRQ�ODVHU�DG�HFFLPHUL��VH�HIIHWWXDWH &�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�FRQ�$UJRQ�ODVHU��TXDORUD�HIIHWWXDWH $�� 6RQR�GLVSRQLEL OL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�FRQ�ODVHU�D�GLRGL��TXDORUD�HIIHWWXDWH &�� 6RQR�GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� O¶XWLOL]]R�GHO��ELRPHWUR��VH�SUHYLVWR $�� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�R SHUDWLYL�SHU�JOL� HVDPL�GHO�FDPSR�YLVLYR��VH�HIIHWWXDWL $�� 6RQR�GLVSRQLELOL�SURWRFROOL�RSHUDWLYL�SHU�OH�HFRJUDILH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�WRSRJUDILH�FRUQHDOL��TXDORUD�HIIHWWXDWH %��� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�DWWLYLWj�GL�HOHWWURILVLRORJLD��VH�HIIHWWXDWD %
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$ 8 5 2
1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� H� YHQJRQR�DSSOLFDWH� SURFHGXUH�SHU� OD� SU HYHQ]LRQH� H�SURWH]LRQH� GHO� SHUVRQDOH� H� GHL� SD]LHQWL� GDL� ULVFKL� GHOO¶XWLOL]]R� GL�VRVWDQ]H�SRWHQ]LDOPHQWH�QRFLYH�SHU� OD�GLVLQIH]LRQH�GL�DOWR� OLYHOOR�GHOOR�VWUXPHQWDULR�HQGRVFRSLFR

$
�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL��HFRJUDILD�WUDQVUHWWDOH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL�HFRJUDILD�DGGRPLQDOH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL�HFRJUDILD�WHVWLFRODUH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL�ELRSVLD�SURVWDWLFD�HFRJXLGDWD��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL�HFRFRORU GRSSOHU�SHQLHQR�H�WHVWLFRODUH��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� � SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL�HQGRVFRSLD��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� � SURWRFROOL� RSHUDWLYL� SHU� OH�SUHVWD]LRQL�GL��XURGLQDPLFD ��VH�HIIHWWXDWH $�� 6RQR� GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL� �SURWRFROOL�RSHUDWLYL�SHU� O¶DWWLYLWj�GL�DQGURORJLD��VH�HIIHWWXDWD %��� (VLVWRQR� SURFHGXUH� SHU� SUHOLHYR�� FRQVHUYD]LRQH�� UHJLVWUD]LRQH� H�WUDVSRUWR�GHL�FDPSLRQL�ELRORJLFL�GD�VRWWRSRUUH�DG�DFFHUWDPHQWL %
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FRGLFH�SDUDJUDIR

$ 0 1 8

1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� OD� PDQLSROD]LRQH� GHO� PDWHULDOH�UDGLRDWWLYR $�� 6RQR� GLVSRQLELOL� SURFHGXUH� SHU� OD� JHVWLRQH� GHJOL� VWUDYDVL� H� GHOOH�FRQWDPLQD]LRQL $�� 6RQR� GLVSRQLELOL� SURWRFROOL� RUJDQL]]DWLYL� SHU� OD� VHSDUD]LRQH� WUD� DUHH�³FDOGH´�H�³IUHGGH´ $�� (VLVWRQR�SURFHGXUH�SHU� O¶LQYLR�DG�DOWUH�VWUXWWXUH�GL�SD]LHQWL� ³FDOGL´�LQ�FDVR�GL�PDQFDWR�IXQ]LRQDPHQWR�GHOOD�JDPPD �FDPHUD�GLVSRQLELOH $�� (VLVWH�XQD�SURFHGXUD�SHU� O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL� URXWLQDULH�H� LQ�HPHUJHQ]D�XUJHQ]D $



0$18$/(�',�$&&5(',7$0(172�± 5(*,21(�0$5&+(

���

�����$1$/*(6,$
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$ 0 $ 1

1�3� 5(48,6,72 5,63267$ /,9(//26RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�H�SHU�OD�5&3 $/D�VWUXWWXUD�DVVLFXUD�O¶DWWLYLWj�GL�FRQVXOHQ]D�VSHFLDOLVWLFD $6RQR� GLVSRQLELOL� H� YHQJRQR� DSSOLFDWL� SURWRFROOL� RSHUDWLYL� SHU� L�WUDWWDPHQWL� LSRVWLPRODQWL� DQDOJHVLFL� HG� DQWLQILDPPDWRUL� ORFDOL� H� ORFR �UHJLRQDOL��TXDORUD�HIIHWWXDWL %
6RQR� GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�FRPSRUWDPHQWDOL��TXDORUD�HIIHWWXDWH %6RQR� GLVSRQLELOL�H�YHQJRQR�DSSOLFDWL�SURWRFROOL�RSHUDWLYL�SHU� OH�WHUDSLH�ILVLFKH�H�ULIOHVVRWHUDSLH��TXDORUD�HIIHWWXDWH %3HU� DWWLYLWj� DPEXODWRULDOL�GLYHUVLILFDWH� VRQR� SUHVHQWL� VFKHGH� R� UHJLVWUL�GLYHUVLILFDWL %(¶� GRFXPHQWDWD� XQ¶DWWLYLWj� GL� DJJLRUQDPHQWR� GHO� SHUVRQDOH� VDQLWDULR�PHGLFR�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�D�FRUVL�H�R�FRQJUHVVL�DFFUHGLWDWL $(VLVWH�XQ¶DWWLYLWj�DPEXODWRULDOH�GHGLFDWD�DO FRQWUROOR�SRVW �ULFRYHUR %(VLVWH� XQD� SURFHGXUD� SHU� OD� YDOXWD]LRQH� SHULRGLFD� GHOOD� FRQGL]LRQH�SVLFR�ILVLFD� GHO� SD]LHQWH� SRUWDWRUH� GL� SRPSD� R� HOHWWURVWLPRODWRUH�PLGROODUH %
(VLVWH� XQ¶DWWLYLWj� DPEXODWRULDOH� GHGLFDWD� H� DG� DFFHVVR� GLUHWWR� SHU� L�SD]LHQWL�FRQ�FHIDOHD %6RQR�SUHYLVWH� SURFHGXUH�SVLFRGLDJQRVWLFKH�SHU� OD�JHVWLRQH� GHL� SD]LHQWL�LQ�FDULFR %(VLVWH� XQ� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� LO� &HQWUR� 5HVLGHQ]LDOH� &XUH�3DOOLDWLYH��+RVSLFH���TXDQGR�SUHVHQWH &
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQD�SURFHGXUD�IRUPDOL]]DWD�SHU�O¶DFFHVVR�DOOD�WHUDSLD�GLDOLWLFD�VLD�SURJUDPPDWD�FKH�LQ�XUJHQ]D $�� 9HQJRQR�SURGRWWH� LQIRUPD]LRQL� VFULWWH�VXOOD�WLSRORJLD�GL�SUHVWD]LRQL�GHO�VHUYL]LR� $�� (VLVWH�XQD�DWWLYLWj�DPEXODWRULDOH�DG�DFFHVVR�GLUHWWR�SHU�OD�SUHVD�LQ�FDULFR�GHO�SD]LHQWH�DIIHWWR�GD�LQVXIILFLHQ]D�UHQDOH�FURQLFD $�� (VLVWRQR�SUHFLVL�SURWRFROOL�SHU� O¶LQL]LR�GHO�WUDWWDPHQWR�GLDOLWLFR�VHFRQGR�OLQHH�JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $�� (VLVWRQR�SURFHGXUH�SHU�LO�FRQWUROOR�GHL�ULVFKL�HG�XQ�SLDQR�GL�SUHYHQ]LRQH� $�� 9LHQH� HIIHWWXDWD� XQD� YDOXWD]LRQH� SHULRGLFD� GHOO¶XVR� GHOOH� ULVRUVH�PDWHULDOL��HV��IDUPDFL� $�� (VLVWH�XQ�SURWRFROOR�GL�YDFFLQD]LRQH�SHU�O¶HSDWLWH� $�� (VLVWRQR�SURFHGXUH�SHU�LO� PRQLWRUDJJLR�GHJOL�DFFHVVL�YDVFRODUL��DQFKH�LQ�FROOHJDPHQWR� FRQ� LO� &HQWUR� 5HJLRQDOH� GL� ULIHULPHQWR� VHFRQGR� OLQHH�JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $
�� 9LHQH�YDOXWDWD�SHULRGLFDPHQWH� OD�FRQGL]LRQH�SVLFR �VRFLDOH�GHO�SD]LHQWH�GD�ILJXUH�SURIHVVLRQDOL�VSHFLDOL]]DWH� %��� 6RQR� DGRWWDWL� LQGLFDWRUL� GL� DGHJXDWH]]D� GLDOLWLFD� VHFRQGR� OLQHH� JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $��� (VLVWH�XQ�SURWRFROOR�GL�WUDWWDPHQWR�GHOO¶DQHPLD $��� 9HQJRQR�PRQLWRUL]]DWL�L�VHJXHQWL�LQGLFDWRUL�x VLHURFRQYHUVLRQL�+%9�H�+&9�DQQRx Q��WUDVIXVLRQL�SD]LHQWH�DQQRx Q��JLRUQL�GL�ULFRYHUR�SD]LHQWH�GLDOL]]DWR�DQQRx Q��HSLVRGL�GL�HGHPD�SROPRQDUH�SD]LHQWH�DQQRx Q��FROWXUH�SRVLWLYH�GHOO¶DFTXD�H�EDJQR�GLDOLVL�WRWDOH�FROWXUHx GRVH�HULWURSRLHWLQD�SD]LHQWH�DQQR� �LQ�EDVH�D� WDUJHW�YDOLGDWL� VHFRQGR�OLQHH�JXLGD�QD]LRQDOL�R�LQWHUQD]LRQDOL�

$

��� (VLVWH� XQ¶DWWLYLWj� DPEXODWRULDOH� GHGLFDWD� H� DG� DFFHVVR� GLUHWWR� SHU� L�SD]LHQWL�LQ�GLDOLVL�GRPLFLOLDUH $��� (VLVWH�XQ�FROOHJDPHQWR�IXQ]LRQDOH�WUD�QHIURORJR�GHO�FHQWUR�H�PHGLFL� GL�PHGLFLQD�JHQHUDOH��VFKHGD�SD]LHQWH� ULXQLRQL�SHULRGLFKH�� %��� 7XWWR� LO� SHUVRQDOH� q� FRLQYROWR� QHOOD� VWHVXUD� H� GLIIXVLRQH� GL� SURWRFROOL��SURFHGXUH�H�OLQHH�JXLGD $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�XQD�SURFHGXUD�IRUPDOL]]DWD�SHU�O¶DFFHVVR�DOOD�WHUDSLD�GLDOLWLFD�VLD�SURJUDPPDWD� FKH� LQ� XUJHQ]D� QHO� &HQWUR�� QHO� &$/� � H� QHO� &$'� GL�FRPSHWHQ]D $
�� 1HO� &HQWUR�� QHO� &$/� � H� QHO� &$'� GL� FRPSHWHQ]D� YHQJRQR� SURGRWWH�LQIRUPD]LRQL� VFULWWH�� VXOOD� WLSRORJLD� GL� SUHVWD]LRQL� GHO� VHUYL]LR� H� OH�PRGDOLWj� GL� HURJD]LRQH� SHU� OH� 8QLWj� 2SHUDWLYH� GHOO¶2VSHGDOH� H� SHU� L�6HUYL]L�7HUULWRULDOL�

$
�� 1HO� &HQWUR�� QHO� &$/� � H� QHO� &$'� GL� FRPSHWHQ]D� HVLVWH� XQD� DWWLYLWj�DPEXODWRULDOH� DG� DFFHVVR� GLUHWWR� SHU� OD� SUHVD� LQ� FDULFR� GHO� SD]LHQWH�DIIHWWR�GD�LQVXIILFLHQ]D�UHQDOH�FURQLFD� $
�� 1HO� &HQWUR�� QHO� &$/� � H� QHO� &$'� GL� FRPSHWHQ]D� HVLVWRQR� SUHFLVL�SURWRFROOL� SHU� O¶LQL]LR� GHO� WUDWWDPHQWR� GLDOLWLFR� VHFRQGR� OLQHH� JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $
�� (VLVWH� XQ� SHUFRUVR� DJHYRODWR� SHU� O¶DFFHVVR� GHO� SD]LHQWH�GLDOL]]DWR�WUDSLDQWDWR�DL�VHUYL]L�GLDJQRVWLFL %�� (VLVWRQR�SURFHGXUH�SHU�LO�FRQWUROOR�GHL�ULVFKL�HG�XQ�SLDQR�GL�SUHYHQ]LRQH� $�� 9LHQH� HIIHWWXDWD� XQD� YDOXWD]LRQH� SHULRGLFD� GHOO¶XVR� GHOOH� ULVRUVH�PDWHULDOL��HV��IDUPDFL� $�� (VLVWH�XQ�SURWRFROOR�GL�YDFFLQD]LRQH�S HU�O¶HSDWLWH�% $�� (VLVWRQR� SURFHGXUH� SHU� OD� FUHD]LRQH� HG� LO� PRQLWRUDJJLR� GHJOL� DFFHVVL�YDVFRODUL��DQFKH�LQ�FROOHJDPHQWR�FRQ�LO�&HQWUR�5HJLRQDOH�GL�ULIHULPHQWR�VHFRQGR�OLQHH�JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $
��� (VLVWRQR� SURFHGXUH� SHU� LO� SRVL]LRQ DPHQWR� H� OD� JHVWLRQH� GHO� FDWHWHUH�SHULWRQHDOH $��� 9LHQH�YDOXWDWD�SHULRGLFDPHQWH� OD�FRQGL]LRQH�SVLFR �VRFLDOH�GHO�SD]LHQWH�GD�ILJXUH�SURIHVVLRQDOL�VSHFLDOL]]DWH %��� 6RQR�DGRWWDWL�LQGLFDWRUL�GL�DGHJXDWH]]D�GLDOLWLFD $��� 9LHQH�JDUDQWLWR�LO�SRVL]LRQDPHQWR�GL FDWHWHUL�YHQRVL�FHQWUDOL $��� (VLVWH�XQ�SURWRFROOR�GL�WUDWWDPHQWR�GHOO¶DQHPLD $��� 9HQJRQR�PRQLWRUL]]DWL�L�VHJXHQWL�LQGLFDWRUL�x VLHURFRQYHUVLRQL�+%9�H�+&9�DQQRx Q��WUDVIXVLRQL�SD]LHQWH�DQQRx Q��JLRUQL�GL�ULFRYHUR�SD]LHQWH�GLDOL]]DWR�DQQRx Q��HSLVRGL�GL�HGHPD SROPRQDUH�SD]LHQWH�DQQRx Q��FROWXUH�SRVLWLYH�GHOO¶DFTXD�H�EDJQR�GLDOLVL�WRWDOH�FROWXUHx GRVH�HULWURSRLHWLQD�SD]LHQWH�DQQR� �LQ�EDVH�D� WDUJHW�YDOLGDWL� VHFRQGR�OLQHH�JXLGD�QD]LRQDOL�R�LQWHUQD]LRQDOL�

$
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��� (VLVWH� XQ¶DWWLYLWj� DPEXODWRULDOH� GHGLFDWD� H� DG� DFFHVVR� GLUHWWR� SHU� L�SD]LHQWL�FRQ�WUDSLDQWR�UHQDOH $��� (VLVWH� XQ¶DWWLYLWj� DPEXODWRULDOH� GHGLFDWD� H� DG� DFFHVVR� GLUHWWR� SHU� L�SD]LHQWL�LQ�GLDOLVL�GRPLFLOLDUH $��� (VLVWH�XQ�FROOHJDPHQWR�IXQ]LRQDOH�WUD�QHIURORJR�GHO�&HQWUR�H�0HGLFL�GL�0HGLFLQD�*HQHUDOH��S�HV���VFKHGD�SD]LHQWH��ULXQLRQL�SHULRGLFKH��HWF��� %��� ,O� QHIURORJR� GHGLFDWR� DOOD� GLDOLVL� GRPLFLOLDUH� FRRUGLQD� JOL� LQWHUYHQWL�DVVLVWHQ]LDOL�� DVVLFXUD� XQ� SLDQR� DVVLVWHQ]LDOH� LQGLYLGXDOH� H� SHULRGLFL�LQFRQWUL�WUD�OH�ILJXUH�SURIHVVLRQDOL�H�OH�DOWUH�VWUXWWXUH�FRLQYROWH� �0HGLFL�GL� 0HGLFLQD� *HQHUDOH�� LQIHUPLHUH�� SVLFRORJR�� DVVLVWHQWH� VRFLDOH�� $',��56$��H�FRQ�L�IDPLOLDUL
$

��� 7XWWR� LO� SHUVRQDOH� q� FRLQYROWR� QHOOD� VWHVXUD� H� GLIIXVLRQH� GL� SURWRFROOL��SURFHGXUH�H�OLQHH�JXLGD $��� 9HQJRQR�ULVSHWWDWL�L�FULWHUL�GL�DWWULEX]LRQH�GHL SD]LHQWL�DO�&HQWUR�'LDOLVL�SL��YLFLQR�DOOD�UHVLGHQ]D $��� (VLVWH�O¶HOHQFR�GHJOL�HVDPL�SHULRGLFL�GL�FRQWUROOR�HIIHWWXDWL�DL�SD]LHQWL $��� (VLVWH�XQ�SURVSHWWR�ULHSLORJDWLYR�PHQVLOH�GHOOH�WLSRORJLH�GL�WUDWWDPHQWR�GLDOLWLFR�HVHJXLWH $
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$ & $ /
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH� XQ� SHUFRUVR� RUJDQL]]DWLYR� IDFLOLWDWR� SHU� O¶DFFHVVR� GHO� SD]LHQWH�GLDOL]]DWR�DL�VHUYL]L�GLDJQRVWLFL $�� (VLVWRQR�SURFHGXUH�SHU�LO�FRQWUROOR�GHL�ULVFKL�HG�XQ�SLDQR�GL�SUHYHQ]LRQH� $�� 9LHQH� HIIHWWXDWD� XQD� YDOXWD]LRQH� SHULRGLFD� GHOO¶XVR� GHOOH� ULVRUVH��PDWHULDOL�H�IDUPDFL� $�� (VLVWH�XQ�SURWRFROOR�GL�YDFFLQD]LRQH�SHU�O¶HSDWLWH�% $�� (VLVWRQR�SURFHGXUH�FRGLILFDWH�SHU� OD�FUHD]LRQH�HG�LO�PRQLWRUDJJLR�GHJOL�DFFHVVL� YDVFRODUL�� DQFKH� LQ� FROOHJDPHQWR� FRQ� LO� &HQWUR� 5HJLRQDOH� GL�ULIHULPHQWR�VHFRQGR�OLQHH�JXLGD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $
�� (VLVWRQR� SURFHGXUH� FRGLILFDWH� SHU� LO� SRVL]LRQDPHQWR� H� OD� JHVWLRQH� GHO�FDWHWHUH� SHULWRQHDOH� VHFRQGR� OLQHH� JXLGD� YDOLGDWH� QD]LRQDOL� R�LQWHUQD]LRQDOL $
�� 9LHQH�YDOXWDWD�SHULRGLFDPHQWH� OD�FRQGL]LRQH�SVLFR �VRFLDOH�GHO�SD]LHQWH�GD�ILJXUH�SURIHVVLRQDOL�VSHFLDOL]]DWH %�� 6RQR� DGRWWDWL� LQGLFDWRUL� GL� DGHJXDWH]]D� GLDOLWLFD� VHFRQGR� OLQHH� JXL GD�YDOLGDWH�QD]LRQDOL�R�LQWHUQD]LRQDOL $�� (VLVWH�XQ�SURWRFROOR�GL�WUDWWDPHQWR�GHOO¶DQHPLD $��� 9HQJRQR�PRQLWRUL]]DWL�L�VHJXHQWL�LQGLFDWRUL�x 6LHURFRQYHUVLRQH�+%9�H�+&9�DQQRx Q��WUDVIXVLRQL�SD]LHQWH�DQQRx Q��JLRUQL�GL�ULFRYHUR�SD]LHQWH�GLDOL]]DWR�DQQRx Q��HSLVRGL�GL�HGHPD�SROPRQDUH�SD]LHQWH�DQQRx Q��FROWXUH�SRVLWLYH�GHOO¶DFTXD�H�EDJQR�GLDOLVL�WRWDOH�FROWXUHx GRVH�HULWURSRLHWLQD�SD]LHQWH�DQQR

%
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$ 3 5 ,
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�FKLDUDPHQWH�IRUPDOL]]DWD� OD�SURFHGXUD�FKH�FRQVHQWH�DOO¶XWHQWH� �R�DL�IDPLOLDUL�DYHQWL�GLULWWR��GL�RWWHQHUH�LQIRUPD]LRQL�VXOOH�VXH�FRQGL]LRQL� $�� 6RQR� SUHYLVWH� SURFHGXUH� VFULWWH� SHU� OD� SURWH]LRQH� GD� ULVFKL� OHJDWL� D�VROOHYDPHQWL�H�SRVWXUH QHOO¶DVVLVWHQ]D�DJOL�RVSLWL $�� &LDVFXQ�RVSLWH� KD�XQD�FDUWHOOD�R� VFKHGD�VX�FXL�RJQL� RSHUDWRUH�DQQRWD�FXUH�H�WUDWWDPHQWL $�� (¶� VWDWR� LGHQWLILFDWR�SHU�RJQL�XWHQWH� XQ�FDVH �PDQDJHU� UHVSRQVDELOH�GHO�SHUFRUVR�DVVLVWHQ]LDOH�GL�VWUXWWXUD�H�GHL�UDSSRUWL�FRQ�L�I DPLOLDUL &�� 6RQR�GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL� SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL�SHU�OH�SULQFLSDOL�SDWRORJLH�WUDWWDWH %�� (¶�HIIHWWXDWD�SHULRGLFDPHQWH� OD�UHYLVLRQH�GHO�JUDGR�GL�DSSOLFD]LRQH�GHL�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL &�� 6RQR�DGRWWDWH�PLVXUH�SHU�IDFLOLWDUH�O¶RULHQWDPHQWR��HV��FRGLFL�FRORUH� &�� (VLVWRQR�SURFHGXUH�SHU�JDUDQWLUH�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�XQD�DJHYROH�PRELOL]]D]LRQH��DWWLYD�H�SDVVLYD��GHJOL�XWHQWL $�� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GL�XWHQWL� H�RSHUDWRUL� �HOLPLQD]LRQH� GL�SLDVWUHOOH�URWWH�� VSLJROL��PDQRYHOOH�VSRUJHQWL�GHL� OHWWL��XVR�GL�VRVWDQ]H �GLVSRVLWLYL� DQWLVGUXFFLROR�HWF��

$
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$ & 5 ,
1�3� 5(48,6,72 5,63267 $ /,9(//2�� (¶�FKLDUDPHQWH�IRUPDOL]]DWD� OD�SURFHGXUD�FKH�FRQVHQWH�DOO¶XWHQWH� �R�DL�IDPLOLDUL�DYHQWL�GLULWWR��GL�RWWHQHUH�LQIRUPD]LRQL�VXOOH�VXH�FRQGL]LRQL� $�� 6RQR� SUHYLVWH� SURFHGXUH� VFULWWH� SHU� OD� SURWH]LRQH� GD� ULVFKL� OHJDWL� D�VROOHYDPHQWL�H�SRVWXUH�QHOO¶DVVLVWHQ]D�DJOL�RVSLWL $�� (¶�HIIHWWXDWD�DOO¶LQJUHVVR�� DOOD�GLPLVVLRQH�H�SHULRGLFDPHQWH�� LQ�FDVR�GL�SUHVD� LQ� FDULFR� SUROXQJDWD�� OD� YDOXWD]LRQH� IXQ]LRQDOH� FRQ� VWUXPHQWL�YDOLGDWL $
�� (VLVWH� XQD� SURFHGXUD� SHU� JDUDQWLUH� OD� FRQWLQXLWj� DVVLVWHQ]LDOH� DOOD�FRQFOXVLRQH�GHO� SURJHWWR� ULDELOLWDWLYR�FKH�SUHYHGD� OD�FRPXQLFD]LRQH�DO�PHGLFR� FXUDQWH� H�� VH� QHFHVVDULR�� O¶DGGHVWUDPHQWR� GHL� IDPLOLDUL� H�O¶DFTXLVL]LRQH�GHL�PDWHULDOL�SHU�LO�SURVHJXLPHQWR�GHOOH�FXUH�D�GRPLFLOLR�1HO�FDVR�GL�&HQWUL�$PEXODWRULDOL�GL�5LDELOLWD]LRQ H�3ULYDWL� OD�SURFHGXUD�SUHYHGH� O¶DWWLYD]LRQH� GHL� FRPSHWHQWL� RUJDQL� GHJOL� (QWL� 3XEEOLFL� SHU�TXDQWR�FRQFHUQH�OD�IRUQLWXUD�GHL�PDWHULDOL�H�OD�FRQWLQXLWj�DVVLVWHQ]LDOH

$

�� &LDVFXQ�RVSLWH� KD�XQD�FDUWHOOD�R� VFKHGD�VX�FXL�RJQL� RSHUDWRUH�DQQRWD�FXUH�H�WUDWWDPHQWL $�� /D�GRFXPHQWD]LRQH�FOLQLFD�YLHQH�SHULRGLFDPHQWH�VRWWRSRVWD�D�UHYLVLRQH�GHOOD�FRPSOHWH]]D�HG�DGHJXDWH]]D %�� (¶� VWDWR� LGHQWLILFDWR�SHU�RJQL�XWHQWH� XQ�FDVH �PDQDJHU� UHVSRQVDELOH�GHO�SHUFRUVR�DVVLVWHQ]LDOH�GL�VWUXWWXUD�H�GHL�UDSSRUWL�FRQ�L�IDPLOLDUL &�� 6RQR�GLVSRQLELOL� H�YHQJRQR�DSSOLFDWL� SURWRFROOL� GLDJQRVWLFR �WHUDSHXWLFL�SHU� OH�SULQFLSDOL� SDWRORJLH� WUDWWDWH��EDVDWL��RYH�GLVSRQLELOL�� VX�HYLGHQ]H�VFLHQWLILFKH�GL�HIILFDFLD %
�� (¶�HIIHWWXDWD�SHULRGLFDPHQWH� OD�UHYLVLRQH�GHO�JUDGR�GL�DSSOLFD]LRQH�GHL�SURWRFROOL�GLDJQRVWLFR�WHUDSHXWLFL &��� (VLVWRQR�SURFHGXUH�VFULWWH�SHU� OD�IRUPXOD]LRQH�GHL�SLDQL�GL�WUDWWDPHQWR�FKH� GHYRQR� HVVHUH� UHGDWWL� H� YHULILFDWL� GDOO¶HTXLSH� PXOWL �GLVFLSOLQDUH� H�GHYRQR�FRQWHQHUH�x PRGDOLWj�GL�HIIHWWXD]LRQH�GHOOH�YDOXWD]LRQL��WHVW�FOLQLFL�H VWUXPHQWDOL�x PRGDOLWj�GL�HIIHWWXD]LRQH�GHJOL�LQWHUYHQWL�ULDELOLWDWLYLx PRGDOLWj�GL�YDOXWD]LRQH�GHL�ULVXOWDWL�DWWHVL

%

��� (¶�SUHYLVWD�OD�FRQVXOHQ]D�SURWHVLFD $��� 6RQR�DGRWWDWH�PLVXUH�SHU�IDFLOLWDUH�O¶RULHQWDPHQWR��HV��FRGLFL�FRORUH� &��� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GL�XWHQWL� H�RSHUDWRUL� �HOLPLQD]LRQH� GL�SLDVWUHOOH�URWWH�� VSLJROL��PDQRYHOOH�VSRUJHQWL�GHL� OHWWL��XVR�GL�VRVWDQ]H �GLVSRVLWLYL� DQWLVGUXFFLROR�HWF��
$
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1�3� 5(48,6,72 5,63267$ /,9(//2�� ,O�VHUYL]LR�q�IDFLOPHQWH�DFFHVVLELOH�DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GL�PH]]L�SXEEOLFL $�� (VLVWRQR�SURFHGXUH�GHILQLWH�SHU� O¶DFFRJOLHQ]D�H�OD�SUHVD�LQ�FDULFR�GHJOL�XWHQWL $�� ,O� VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�SHU� OD� JHVWLRQH� G HL�FDVL� LQ�FDULFR�FRPSUHQGHQWL�OH�IDVL��x GLDJQRVL�x WHUDSLD�PHGLFR�IDUPDFRORJLFDx LQWHUYHQWL�SVLFRORJLFLx LQWHUYHQWL�GL�FDUDWWHUH�VRFLDOH�HG�HGXFDWLYR

$

�� ,O�VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�SHU�LQWHUYHQWL�D�EDVVD�VRJOLD $�� ,O�VHUYL]LR�KD�SUHGLVSRVWR�SURF HGXUH�SHU� O¶LQYLR�GHOO¶XWHQWH�LQ�FRPXQLWj�WHUDSHXWLFKH $�� ,O� VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�SHU� OD�JHVWLRQH� GHL� FDVL� LQVHULWL� LQ�FRPXQLWj $�� ,O� VHUYL]LR� KD� SUHGLVSRVWR� SURFHGXUH� SHU� OD� JHVWLRQH� GHO� UHLQVHULPHQWR�GHOO¶XWHQWH $�� ,O� VHUYL]LR� KD� SUHGLVSRVWR� SURFHGXUH� SHU� LO� FROOHJDPHQWR� FRQ� JOL� DOWUL�VHUYL]L��RVSHGDOH��ODERUDWRUL�DQDOLVL�HWF� $�� ,O�VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�SHU�O¶HIIHWWXD]LRQH�GHOOD�WHUDSLH�DOWHUQDWLYH� %���� ,O� VHUYL]LR� KD� SUHGLVSRVWR� SURFHGXUH� SHU� OD� UDSLGD� ULVSRVWD� DOOH�HPHUJHQ]H $��� ,O�VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�SHU�LO�PRQLWRUDJJLR�H�OD�YDOXWD]LRQH�GHL�FDVL $��� ,O�VHUYL]LR�KD�SUHGLVSRVWR�SURFHGXUH�GL�FROOHJDPHQWR�FRQ�DOWUL�VHUYL]L�GL�WLSR�LVWLWX]LRQDOH�VXO�WHUULWRULR��FDUFHUH��SURYYHGLWRUDWR�DJOL�VWXGL�HWF�� $��� ,O�VHUYL]LR�GLVSRQH�GL�XQR�VSRUWHOOR�LQIRUPDWLYR� %��� *OL�LQWHUYHQWL�GL�FDUDWWHUH�VRFLDOH�FRPSUHQGRQR�O¶LQVHULPHQWR�ODYRUDWLYR %��� 6RQR� DVVLFXUDWL� LQWHUYHQWL� GL� SUHYHQ]LRQH� SULPDULD�� VHFRQGDULD� H�WHU]LDULD��VLD�SHU�L�JLRYDQL�FKH�SHU�JOL�DGXOWL� $��� 6RQR SUHYLVWL�LQWHUYHQWL�GL�FRQVXOHQ]D�OHJDOH� &��� 6RQR�SUHYLVWL�LQWHUYHQWL�GL�FRQVXOHQ]D�LQ�FDUFHUH�H�LQ�DOWUH�VHGL��LQ�FDVR�GL�PLVXUH�DOWHUQDWLYH��DUUHVWL�GRPLFLOLDUL� %��� 6RQR� SUHYLVWL� LQWHUYHQWL� GL� WLSR� SVLFRORJLFR� H� GL� VRVWHJQR� VRFLR�HGXFDWLYR�DOOD�IDPLJOLD�GHL�FDVL�LQ�FDULFR� %��� 9LHQH� PRQLWRUL]]DWR�� WUDPLWH� LQGLFDWRUL�� SHU� FLDVFXQ� FDVR� WUDWWDWR� LO�UDSSRUWR�FRQ�OH�VRVWDQ]H�H�OD�TXDOLWj�GHOOD�YLWD &
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�����&(1752�',�6$/87(�0(17$/(
FRGLFH�SDUDJUDIR

& 6 0 (

1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWRQR� SURFHGXUH� GHILQLWH� SHU� O¶DFFRJOLHQ]D� H� OD� SUHVD� LQ� FDULFR� GHL�SD]LHQWL %�� 9LHQH�HIIHWWXDWD��H�QH�HVLVWH�HYLGHQ]D��XQD�YDOXWD]LRQH�GHOOD�SDWRORJLD�H�GHL�ELVRJQL�GHO�SD]LHQWH� $�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�SHU� OD�IRUPXOD]LRQH�GL�XQ�SLDQR�WHUDSHXWLFR�LQGLYLGXDOL]]DWR $�� 9HQJRQR�SUHGLVSRVWL�HG�DWWXDWL�SLDQL�WHUDSHXWLFR �ULDELOLWDWLYL�LQGLYLGXDOL��LQ� FXL� VL� WHQJD� FRQWR� GHO� FRRUGLQDPHQWR� WUD� L� GLYHUVL� SUHVLGL� GL� WXWHOD�GHOOD�VDOXWH�PHQWDOH $
�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�UHODWLYH�DOOH� PRGDOLWj�GL�UDSSRUWR�FRQ�L�IDPLOLDUL�HG�L�0HGLFL�GL�0HGLFLQD�*HQHUDOH $�� 6RQR� SUHYLVWL�� RYH� QHFHVVDULR�� LQWHUYHQWL� GL� WLSR� SVLFRORJLFR� H� GL�VRVWHJQR�VRFLR�HGXFDWLYR�DOOD�IDPLJOLD�GHL�SD]LHQWL�LQ�FDULFR %�� 9HQJRQR�VYROWH�DWWLYLWj�GL�WXWHOD�GHOOD�VDOXWH� PHQWDOH $�� 9HQJRQR� � UHDOL]]DWL� SURJUDPPL� ULYROWL� DL� VLQJROL�� DL� JUXSSL� H� DOOH�FRPXQLWj��FRQ�LO�FRLQYROJLPHQWR�GL�DOWUL�VRJJHWWL��SXEEOLFL�H�SULYDWL &
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�����&2168/725,2�)$0,/,$5(
FRGLFH�SDUDJUDIR

$ & 2 1
1�3� 5(48,6,72 5,63267$ /,9(// 2�� 6RQR� DVVLFXUDWH� O¶XQLWDULHWj� �DWWUDYHUVR� O¶XWLOL]]R� GL� SURFHGXUH�VWDQGDUGL]]DWH�� H� O¶LQWHJUD]LRQH� VRFLR �VDQLWDULD� DOO¶LQWHUQR� GL� RJQL�DWWLYLWj�FRQVXOWRULDOH $
�� (VLVWH� XQ� GRFXPHQWR� LQ� FXL� YLHQH� HVSOLFLWDWD� O¶RUJDQL]]D]LRQH� LQ�JHQHUDOH� H�� TXDORUD� HIIHW WXDWH�� O¶RUJDQL]]D]LRQH� GHOOH� DWWLYLWj� DG� DOWD�VSHFLDOL]]D]LRQH $
�� (¶�SUHYLVWR�XQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�L�6HUYL]L� GL�&ROSRVFRSLD�H�GL� (FRJUDILD� DIIHUHQWL� DOO¶RUJDQL]]D]LRQH� D]LHQGDOH�� SHU� O¶LQYLR� GL�VHJQDOD]LRQL�SURYHQLHQWL�GDO�&RQVXOWRULR�)DPLOLDU H %
�� 6RQR� SUHYLVWH� SURFHGXUH� SHU� OD� UDFFROWD� GHL� GDWL� QHFHVVDUL� SHU� OD�VRUYHJOLDQ]D�HSLGHPLRORJLFD�� XWLOL]]DELOL� D� VFRSR�SUHYHQWLYR�� VWDWLVWLFR�HG�HSLGHPLRORJLFR��� $
�� 6RQR�SURPRVVH�LQL]LDWLYH�ILQDOL]]DWH�DOO¶LQIRUPD]LRQH��DOO¶HGXFD]LRQH�HDOOD�SUHYHQ]LRQH�GHL�WXPRUL�GHOOD�VIHUD�JHQLWDOH $�� /D� VWUXWWXUD� VYROJH� LQL]LDWLYH� ILQDOL]]DWH� DOOD� SURPR]LRQH�GHOO¶DOODWWDPHQWR�DO�VHQR $�� 6RQR�SURPRVVH� LQL]LDWLYH� ILQDOL]]DWH�DOO¶LQIRUPD]LRQH�H�DOO¶HGXFD]LRQH�VHVVXDOH�SHU�OD�SURFUHD]LRQH�UHVSRQVDELOH $�� 6RQR�GLVSRQLELOL�SURILOL�GL�DVVLVWHQ]D�UHODWLYL�D�x ,9*x *UDYLGDQ]Dx 3XHUSHULR

%
�� (¶�SUHGLVSRVWD�XQD�SURFHGXUD�SHU� OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�SUHVD�LQ�FDULFR�GHOO¶XWHQWH %��� (¶�JDUDQWLWD� O¶RIIHUWD�DWWLYD�GL�VHUYL]L�D�OLYHOOR�WHUULWRULDOH��WHQHQGR�FRQWR�GHL�ELVRJQL�GLIIHUHQ]LDWL��YHUVR�VSHFLILFL�EDFLQL�GL�XWHQ]D��IDVFH�GHEROL��XWHQWL�H[WUDFRPXQLWDUL� &
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�����&(175,�$0%8/$725,$/,�',�7(5$3,$�,3(5%$5,&$�
,Q�DVVHQ]D�GL�VSHFLILFL�SURYYHGLPHQWL�QRUPDWLYL�SHU� OH�SURFHGXUH�LQGLFDWH�SRWUDQQR�SUHQGHUVL�FRPH�ULIHULPHQWR� OH� OLQHH� JXLGD� ,63(6/��GRFXPHQWR� �������� ³/D�JHVWLRQH� LQ� VLFXUH]]D� GHOOH� FDPHUH�LSHUEDULFKH�PXOWLSRVWR�LQ�DPELHQWH�FOLQLFR´�

FRGLFH�SDUDJUDIR
$ , 3 (

1�3� 5(48,6,72 5,63267$ /,9(//2�� 6RQR� DWWXDWH� SURFHGXUH� GL� FRQWUROOR� GHOO¶DFFHVVR� DOOD� FDP HUD�LSHUEDULFD�GHL�VLQJROL�SD]LHQWL��DWWH�D�SUHYHQLUH�VLWXD]LRQL�GL�SHULFROR�GHULYDQWH�GDOO¶LQWURGX]LRQH�GL�TXDOVLDVL�PDWHULDOH�R�RJJHWWR�FKH�SRVVD�LQGXUUH�VLWXD]LRQL��GL�ULVFKLR�SHU�HVSORVLRQL�H�LQFHQGL�
$

�� 6RQR� SUHYLVWH� SURFHGXUH� SHU� O¶LQWURGX]LRQH� GL� HYHQWXDOL� SUHVLGL� GL�FDUDWWHUH�PHGLFR� R� LQIHUPLHULVWLFR� R� GL� TXDOVLDVL� DOWUR� RJJHWWR�� SHU�PRWLYL�GL�VHUYL]LR��DOO¶LQWHUQR�GHOOD�FDPHUD $
�� 6RQR� DWWXDWH� SURFHGXUH� SHU� LO� FRQWUROOR� GHOO¶DULD� LPPHVVD� QHOOD�FDPHUD�LSHUEDULFD� $�� 6RQR� SUHYLVWH� H� PHVVH� LQ� DWWR� SURFHGXUH� SHU� OD� PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GL�WXWWL�L�VLVWHPL�HG�LPSLDQWL $�� 6RQR�SUHVHQWL�SURFHGXUH�GD�DWWXDUH�LQ�FDVR�GL�HPHUJHQ]D�SHU�SRVVLELOL�DYDULH�R�LQFLGHQWL $�� 6RQR� DWWXDWH� SURFHGXUH� SHU� OD� JHVWLRQH� GHL� SD]LHQWL� FRQ� SDUWLFRODUH�ULIHULPHQWR�D�x LQGLFD]LRQL�DSSURSULDWH�DO�WUDWWDPHQWRx YLVLWD�PHGLFD�GL�LGRQHLWjx FRPSLOD]LRQH�FDUWHOOD�FOLQLFD

$
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�� 5(48,6,7,� 25*$1,==$7,9,� 3(5� /(�67587785(�&+(�(52*$12�35(67$=,21,�',� $/7$� 63(&,$/,==$=,21(� ,1� 5(*,0(�',� 5,&29(52� � $� &,&/2� &217,18$7,92(�2�',8512�3(5�$&87,
/(� 67587785(� &+(� � (52*$12� 35(67$=,21,� ',� $/7$�63(&,$/,7$¶� '(9212� &255,6321'(5(� $� 48$172�35(9,672� '$/� 3,$12� 6$1,7$5,2� 5(*,21$/(� �� /�5����������� 1�� ���� ,1� 0(5,72� $//$� &/$66,),&$=,21(� '(,�/,9(//,� '27$=,21$/,� 3(5� $5((� ',� ,17(59(172��6(77,1*�23(5$7,9,��3$5$*5$)2������
,�5(48,6,7,�$�&8,�)$5(�5,)(5,0(172�6212�48(//,�'(/�35(6(17(�0$18$/(�5(/$7,9,�$//(�67587785(�&+(�(52*$12�35(67$=,21,�,1�5(*,0(�$0%8/$725,$/(��3$5$*5$),���(�����2�,1�5(*,0(�',�5,&29(52�$�&,&/2�&217,18$7,92�2�',8512�3(5�$&87,��3$5$*5$),���(����
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�����5(6,'(1=(�6$1,7$5,(
/H�VWUXWWXUH�LQWHUHVVDWH�GDO�SUHVHQWH�FDSLWROR�VRQ R��LQ�ULIHULPHQWR�DO�3LDQR�6DQLWDULR�5HJLRQDOH���������/�5��Q�����GHO����������x 1XFOHL�GL�$VVLVWHQ]D�5HVLGHQ]LDOHx 56$�SHU�DQ]LDQL�QRQ�DXWRVXIILFLHQWL��FRPSUHVH�TXHOOH�FKH�RVSLWDQR�QXFOHL�SHU�PDODWL�GL�$O]KHLPHU�R�GHPHQ]H�x 5HVLGHQ]H�6DQLWDULH�7HUDSHXWLFKH��567�x 5HVLGHQ]H�6DQLWDULH�SHU�'LVDELOL�x 5HVLGHQ]H�6DQLWDULH�5LDELOLWDWLYH

FRGLFH�SDUDJUDIR
5 ( 6 *

/D�VWUXWWXUD�RUJDQL]]DWLYD
�� (VLVWH� XQ� GRFXPHQWR� GL� SURJUDPPD]LRQH� GHOOD� VWUXWWXUD� LQ� FXL� VRQR�HVSOLFLWDWL�JOL�RELHWWLYL�H�OH�DWWLYLWj�GL�EUHYH �PHGLR�SHULRGR $�� *OL� RELHWWLYL� H� OH� DWWLYLWj� GHO� GRFXPHQWR� GL� SURJUDPPD]LRQH� VRQR�IRUPXODWL� FRQ� LO� FRLQYROJLPHQWR�GHL� UDSSUHVHQWDQWL� GHO� SHUVRQDOH�GHOOD�VWUXWWXUD %
�� *OL� RELHWWLYL� LQGLYLGXDWL� GDOOD� GLUH]LRQH� VRQR� SRUWDWL� D� FRQRVFHQ]D� GL�WXWWR�LO�SHUVRQDOH�GHOOD VWUXWWXUD $�� ,�ULVXOWDWL�GHOO¶DWWLYLWj� VYROWD�� LQ�UHOD]LRQH�DQFKH�DJOL� RELHWWLYL�SUHILVVDWL�QHO�EXGJHW��YHQJRQR�SUHVHQWDWL�H�GLVFXVVL�LQ�XQ¶DSSRVLWD�ULXQLRQH��FRQ�LO�SHUVRQDOH�GHOO¶DUWLFROD]LRQH�RUJDQL]]DWLYD�DOPHQR�XQD�YROWD�DOO¶DQQR�� %
�� 6RQR� FKLDUDPHQWH� LQGLFDWH� OH� PRGDOLWj� GL� VRVWLWX]LRQH� GHL� YDUL�UHVSRQVDELOL�LQ�FDVR�GL�DVVHQ]D $�� /R�VFKHPD�RUJDQL]]DWLYR�p�UHYLVLRQDWR�DOPHQR�DQQXDOPHQWH� $�� (VLVWRQR�IRUPH�GL�FRLQYROJLPHQWR�GL�RVSLWL�H�IDPLOLDUL�QHOOD�JHVWLRQH�GHOOD�VWUXWWXUD��FRPLWDWL�HWF�� $�� ,�IDPLOLDUL�SRVVRQR�DFFHGHUH�DOOD�VWUXWWXUD�GXUDQWH�LO�JLRUQR�H�OD�QRWWH�LQ�FDVR�GL�QHFHVVLWj��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�DVVLVWHQ]D�H�FXUD�GHJOL�RVSLWL $
/D�VLFXUH]]D�H�LO�EHQHVVHUH
1�3� 5(48,6,72 5,63267$ /,9(//2�� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�VRFLDOL]]D]LRQH�H�DWWLYLWj�FUHDWLYD�SHU�O¶XWHQ]D� $��� (¶�JDUDQWLWD�DOO¶XWHQ]D�OD�SRVVLELOLWj�GL�HIIHWWXDUH�WHUDSLH�RFFXSD]LRQDOL��GL�ULDWWLYD]LRQH��GL�PDQWHQLPHQWR %
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��� (¶�JDUDQWLWR�O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHOOH�]RQH�GL�OLEHUR�DFFHVVR�SHU�O¶XWHQ]D $��� 6RQR� VWDWL� LQGLYLGXDWL� L� UHIHUHQWL� SHU� O¶DWWLYD]LRQH� GHOOH� SURFHGXUH� GL�PDQXWHQ]LRQH�GHOOH�VLQJROH�DWWUH]]DWXUH $��� (VLVWH� HYLGHQ]D� GHOOD� HVHFX]LRQH� GHJOL� LQWHUYHQWL� GL� PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD $��� (¶�JDUDQWLWD�OD�SRVVLELOLWj�GL�VHJQDODUH�WHPSHVWLYDPHQWH�OH�VLWXD]LRQL�FKH�ULFKLHGRQR� LQWHUYHQWL� GL� HPHUJHQ]D� GD� WXWWL� L� ORFDOL� GL� FXL� XVXIUXLVFH�O¶XWHQ]D $
��� (¶� JDUDQWLWD� SHU� O¶XWHQ]D� OD� SRVVLELOLWj� GL� HIIHWWXDUH� FRPXQLFD]LRQL�WHOHIRQLFKH�GDO�OHWWR�GL�GHJHQ]D $��� 9HQJRQR� DGRWWDWH� WXWWH� OH� QHFHVVDULH�PLVXUH� SHU� OD� SUHYHQ]LRQH� GHJOL�LQIRUWXQL�GL�RVSLWL� H�RSHUDWRUL� �HOLPLQD]LRQH� GL�SLDVWUHOOH�URWWH�� VSLJROL��PDQRYHOOH�VSRUJHQWL�GHL� OHWWL��XVR�GL�VRVWDQ]H �GLVSRVLWLYL� DQWLVGUXFFLROR�HWF��

$
��� 6RQR� SUHYLVWH� SURFHGXUH� VFULW WH� SHU� OD� SURWH]LRQH� GD� ULVFKL� OHJDWL� D�VROOHYDPHQWL�H�SRVWXUH�QHOO¶DVVLVWHQ]D�DJOL�RVSLWL $��� /D�VWUXWWXUD�KD�PRGDOLWj�GL�FXVWRGLD�YDORUL�H�EHQL�SHUVRQDOL $��� $L� ILQL�GHOOD� SUHYHQ]LRQH� GHJOL� LQIRUWXQL� q� JDUDQWLWR� LO� FRQWUROOR� GHOOD�WHPSHUDWXUD�GHOO¶DFTXD�XVDWD�GDOO¶XWHQ]D� %
,O�ORFDOH�YLVLWD
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�ILQDOL]]DWH�D� ULGXUUH�LO�ULVFKLR�GL�LQIH]LRQH�GD�RSHUDWRUH�D�SD]LHQWH�H�GD�SD]LHQWH�D�SD]LHQWH� $��� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� UH ODWLYH� DOOD� FRUUHWWD�FRQVHUYD]LRQH�JHVWLRQH�XWLOL]]R�GHL�GLVSRVLWLYL�PHGLFL��QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�YLVLWD�H�PHGLFD]LRQH,QWHUSUHWD]LRQH�GLVSRVLWLYR�PHGLFR��TXDOVLDVL�VWUXPHQWR�R�VRVWDQ]D�FKH�YLHQH�D�FRQWDWWR�FRQ�O¶XRPR

$

��� (VLVWRQR�H�YHQJRQR�VHJX LWH�SURFHGXUH��ILQDOL]]DWH�D�JDUDQWLUH�LO�FRPIRUW�H� LO� ULVSHWWR� GHOOD� SULYDF\� GHOO¶XWHQWH� GXUDQWH� OH� DWWLYLWj� GL� YLVLWD� H�PHGLFD]LRQH $
/D�IRUPD]LRQH
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH�XQ�SURJUDPPD�GL�DFFRJOLHQ]D�SHU�L�QXRYL�DVVXQWL�FKH�FRPSUHQG D�LQIRUPD]LRQL�VX�x SROLWLFKH��RELHWWLYL�H�IXQ]LRQL�GHOOD�VWUXWWXUD�x RUJDQLJUDPPD�GHOOD�VWUXWWXUDx SURFHGXUH�H�SURWRFROOL�RSHUDWLYLx HVLJHQ]H� LQ� PDWHULD� GL� YDOXWD]LRQH� GHOOD� TXDOLWj�� GL� XWLOL]]D]LRQH�

%
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GHOOH�ULVRUVH��GL�JHVWLRQH�GHL�ULVFKL�GHOOD�VDOXWH�H�GHOOD� VLFXUH]]D�GHO�ODYRURx OHJJL� H� UHJRODPHQWL� SHUWLQHQWL� DOO¶DWWLYLWj� GHOO¶DUWLFROD]LRQH�RUJDQL]]DWLYD��� (VLVWH�XQ�SURJUDPPD�GL�DGGHVWUDPHQWR�SHU�L�QXRYL�DVVXQWL1RWD�SHULRGR�GL�DIILDQFDPHQWR�DG�XQ�RSHUDWRUH�HVSHUWR�SHU�O¶DSSUHQGLPHQWR�GHOOH�PRGDOLWj�GL�HVH FX]LRQH�GL�XQD�SDUWLFRODUH�DWWLYLWj
$

��� (VLVWH� XQ� GRFXPHQWR� VFULWWR� FKH� GHILQLVFH� LO� SURJUDPPD� DQQXDOH� GL�IRUPD]LRQH�FRQWLQXD1RWD�LQ� WDOH� SURJUDPPD� YHQJRQR� SUHYLVWH�� OD� SDUWHFLSD]LRQH� D� ULXQLRQL��VHPLQDUL�� FRQYHJQL�� FRUVL� SHUWLQHQWL� DOOD� IXQ]LRQH� GHOO¶D UWLFROD]LRQH�RUJDQL]]DWLYD�� OD� SDUWHFLSD]LRQH� DG� DWWLYLWj� GL� ULFHUFD� H� OD�SDUWHFLSD]LRQH�D�JUXSSL�GL�PLJOLRUDPHQWR

%

��� /D� SURJUDPPD]LRQH� GHOOH� DWWLYLWj� GL� IRUPD]LRQH� FRQWLQXD� YLHQH�HIIHWWXDWD�FRQ�OD�SDUWHFLSD]LRQH�GHJOL�RSHUDWRUL�FRLQYROWL %��� /¶DWWLYLWj IRUPDWLYD�GHJOL�RSHUDWRUL�YLHQH�GRFXPHQWDWD�LQ�XQD�UHOD]LRQH�DQQXDOH�DO�UHVSRQVDELOH�GHOOD�VWUXWWXUD� %
,O�SHUFRUVR�DVVLVWHQ]LDOH
1�3� 5(48,6,72 5,63267$ /,9(//2��� (VLVWH� IRUPDOL]]D]LRQH�VFULWWD�GHL�FULWHUL�H�GHOOH�SURFHGXUH�GL�DFFHVVR�H�WUDVIHULPHQWR�GHL�SD]LHQWL�FKH�FRLQYROJH�L�VHJXHQWL�VRJJHWWL�x 'LVWUHWWR�x 89'x 0HGLFL�GL�0HGLFLQD�*HQHUDOHx 6WUXWWXUH�GL�ULFRYHUR�SHU�DFXWLx $OWUH�VWUXWWXUH�UHVLGHQ]LDOL

$

��� &LDVFXQ�UHVLGHQWH�KD�XQ�SLDQR�DVVLVWHQ]LDOH�LQGLYLGXDOH�VFULWWR� ULSRUWDWR�VX�FDUWHOOD�R�VFKHGD��FKH�YLHQH�SHULRGLFDPHQWH�DJJLRUQDWR�LQ�LQFRQWUL�GHOO¶HTXLSH�DVVLVWHQ]LDOH�PXOWLGLVFLSOLQDUH $
��� &LDVFXQ�RVSLWH�KD�XQD�FDUWHOOD�FOLQLFD�LQGLYLGXDOH�LQ�FXL�RJQL�RSHUDWRUH�DQQRWD�FXUH�H�WUDWWDPHQWL $��� (¶� VWDWR� LGHQWLILFDWR�SHU�RJQL�RVSLWH� XQ�FDVH �PDQDJHU� UHVSRQVDELOH�GHO�SLDQR�LQGLYLGXDOH�GL�DVVLVWHQ]D�H�GHL�UDSSRUWL�FRQ�L�IDPLOLDUL &��� ,Q�FDVR�GL�ULFRYHUR�LQ�RVSHGDOH�SHU�DFXWL��O¶RVSLWH�q�DFFRPSDJQDWR�GD�XQD�VLQWHVL�FOLQLFD�H�VRQR�PDQWHQXWL�L�UDSSRUWL�GXUDQWH�LO�SHULRGR�GL�ULFRYHUR $
��� (VLVWH�XQD�SURFHGXUD�GL�GLPLVVLRQH�SURWHWWD�SHU�LO�ULHQWUR�D�GRPLFLOLR�GHJOL�RVSLWL��FKH�SUHYHGD�OD�FRPXQLFD]LRQH�DO�PHGLFR�FXUDQWH��O¶DGGHVWUDPHQWR�GHL�IDPLOLDUL��O¶DFTXLVL]LRQH�GL�WXWWL�L�PDWHULDOL�QHFHVVDUL��LO�SURVHJXLPHQWR�D�GRPLFLOLR�GHOOH�FXUH�QHFHVVDULH���1HO�FDVR�GL�UHVLGHQ]H�VDQLWDULH�SULYDWH�OD�SURFHGXUD�SUHYHGH�O¶DWWLYD]LRQH�GHL�FRPSHWHQWL�RUJDQL�GHJOL�(QWL�3XEEOLFL�SHU�TXDQWR�FRQFHUQH�OD�IRUQLWXUD�GHL�PDWHULDOL�H�OD�FRQWLQXLWj�DVVLVWHQ]LDOH

$
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��� /D�VWUXWWXUD�KD�SUHGLVSRVWR�XQD�SURFHGXUD�SHU�LO�WUDVSRUWR�GHJOL�RV SLWL�LQ�FDVR�GL�QHFHVVLWj $��� (VLVWH�GRFXPHQWD]LRQH�GHOOD�JHVWLRQH�GHOOH�OLVWH�G¶DWWHVD $��� (VLVWRQR�SURFHGXUH�VFULWWH�UHODWLYH�DOO¶DFFRJOLHQ]D��UHJLVWUD]LRQH�H�LQIRUPD]LRQH�GL�SD]LHQWL�H�IDPLOLDUL %��� (¶�FKLDUDPHQWH�IRUPDOL]]DWD�OD�SURFHGXUD�FKH�FRQVHQ WH�DOO¶XWHQWH��R��DL�IDPLOLDUL�DYHQWL�GLULWWR��GL�RWWHQHUH�LQIRUPD]LRQL�VXOOH�VXH�FRQGL]LRQL $
/¶DVVLVWHQ]D�VDQLWDULD
1�3� 5(48,6,72 5,63267$ /,9(//2��� ,� 0HGLFL� GL� 0HGLFLQD� *HQHUDOH�� TXDQGR� SUHYLVWR�� JDUDQWLVFRQR� OD�SUHVHQ]D�FRRUGLQDWD�DOO¶LQWHUQR�GHO OD� VWUXWWXUD FRQ� OH�PRGDOLWj� SUHYLVWH�GDOO¶$FFRUGR ,QWHJUDWLYR 5HJLRQDOH $
��� 6RQR�SUHVHQWL�SURFHGXUH�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H $��� (VLVWH�XQD�SURFHGXUD�SHU�OH�ULFKLHVWH�GL�YLVLWH�VSHFLDOLVWLFKH $��� /H�FXUH� LQIHUPLHULVWLFKH�H�DOOD�SHUVRQD� VRQR� UHJR ODUPHQWH�DQQRWDWH� LQ�FDUWHOOD $��� (VLVWRQR�SURFHGXUH�VFULWWH�SHU�x LO�EDJQR�H�OD�GRFFLD�x O¶LJLHQH�RUDOHx O¶LJLHQH�D�OHWWR

$
��� (VLVWRQR�SURFHGXUH�SHU�OD�VRPPLQLVWUD]LRQH�GL�IDUPDFL $��� /D�GLVWULEX]LRQH�H�VRPPLQLVWUD]LRQH�GL�IDUPDFL�q�IDWWD�GD�XQ�LQIHUPLHUHSURIHVVLRQDOH $��� ,�SUREOHPL�GL�FRPXQLFD]LRQH�H�VHQVRULDOL�GHJOL�RVSLWL�VRQR�ULSRUWDWL�LQ�FDUWHOOD $��� 9L�VRQR�SURFHGXUH�VFULWWH�SHU�OD�SUHYHQ]LRQH�H�LO��WUDWWDPHQWR�GHOO¶LQFRQWLQHQ]D�XULQDULD�H�IHFDOH $��� 9L�VRQR�SURJUDPPL�LQGLYLGXDOL�GL�DGGHVWUDPHQWR DOOD�FRQWLQHQ]D�H�GL�DFFRPSDJQDPHQWR�DOOD�WRLOHWWH %��� (¶�JDUDQWLWD�O¶DWWLYLWj�GL�SRGRORJLD %��� (VLVWRQR�SURFHGXUH�SHU� OD�SUHYHQ]LRQH�H� LO�WUDWWDPHQWR�GHOOH�SLDJKH�GD�GHFXELWR $��� ,O�GHFRUVR�GHOOH�SLDJKH�GD�GHFXELWR�YLHQH�PRQLWRUDWR�UHJRODUPHQWH�LQ�FDUWHOOD $��� ,O�SHUVRQDOH�GL�DVVLVWHQ]D�q�VWDWR�VSHFLILFDPHQWH�DGGHVWUDWR�DOOD�SUHYHQ]LRQH�H�DO��WUDWWDPHQWR�GHL�GHFXELWL $��� (VLVWRQR�SURFHGXUH�SHU�LO�FRQWUROOR�GHOOH�LQIH]LRQL� QHJOL�RVSLWL� D�ULVFKLR��HV�FDWHWHUL]]DWL�H�WUDFKHRVWRPL]]DWL� $��� 9RORQWDUL�H SDUHQWL�VRQR�DGGHVWUDWL�D�IDFLOLWDUH L�PRYLPHQWL�GHJOL�RVSLWL &��� ,�IDPLOLDUL�VRQR�DGGHVWUDWL�DO�QXUVLQJ�SULPD�GHOOD�GLPLVVLRQH %��� (¶�JDUDQWLWD�OD�IXQ]LRQH�GL�DVVLVWHQ]D�VRFLDOH $��� ,Q�FDUWHOOD�VRQR�UHJLVWUDWH�LQIRUPD]LRQL VXL�SUREOHPL�VRFLDOL�GHOO¶RV SLWH�H�GHOOD�IDPLJOLD %
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��� 9LHQH� JDUDQWLWR� O¶DFFHVVR� DOOH� SUHVWD]LRQL� VSHFLDOLVWLFKH� GLVSRQLELOL�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�H�VRQR�SUHYLVWH�YLH�SUHIHUHQ]LDOL�SHU� O¶DFFHVVR�D�SUHVWD]LRQL�HVDPL�QRQ�HVHJXLELOL�QHOOD�VWUXWWXUD $
��� 6L�VYROJRQR�DWWLYLWj�GL�ULH GXFD]LRQH�IXQ]LRQDOH�H�WHUDSLH�GL�ULDWWLYD]LRQH�LQ�PRGR�FRGLILFDWR�H�FRQWLQXDWLYR $
*OL�DVSHWWL�DOEHUJKLHUL
1�3� 5(48,6,72 5,63267$ /,9(//2��� (¶�JDUDQWLWR�LO�FRQWUROOR�LJLHQLFR�VDQLWDULR�H�QXWUL]LRQDOH�GHJOL�DOLPHQWL $��� (VLVWRQR� SURWRFROOL� SHU� OD� S XOL]LD� H� VDQLILFD]LRQH� GHOOH� FXFLQH� �VH�SUHVHQWL�1RWD�TXDORUD�LO�VHUYL]LR�PHQVD�VLD�DSSDOWDWR�DOO¶HVWHUQR��OD�VWUXWWXUD�DFTXLVLVFH�L�SURWRFROOL�GDOOD�GLWWD�DSSDOWDWULFH

$
��� (¶�SRVVLELOH�VFHJOLHUH�LQ�DQWLFLSR�WUD�GLYHUVL�PHQ� $��� (¶�SRVVLELOH�RIIULUH�GLHWH�VSHFLDOL��SHUVRQDOL]]DWH�SHU�RVSLWL�FRQ�HVLJHQ]H�R�SUHIHUHQ]H�SDUWLFRODUL��SDWRORJLH��LQWROOHUDQ]H�HWF�� $��� *OL�RVSLWL�FKH�QH�KDQQR�QHFHVVLWj�VRQR�DLXWDWL�DO�PRPHQWR�GHL�SDVWL $��� ,�SDVWL�VRQR�VHUYLWL�D�JLXVWD�WHPSHUDWXUD $��� *OL�RVSLWL�SRVVRQR�WHQHUH�QHOOH�ORUR�VWDQ]H�RJJHWWL�SHUVRQDOL $��� (¶�SRVVLELOH�WHQHUH�XQ�WHOHYLVRUH�LQ�FDPHUD %��� 2JQL�RVSLWH�KD�XQ�JXDUGDURED�SHUVRQDOH DGHJXDWR $��� *OL� LQGXPHQWL� SHUVRQDOL� VRQR� LGHQWLILFDWL� TXDQGR� VRQR� PDQGDWL� LQ�ODYDQGHULD $��� (VLVWH�XQ�SURWRFROOR�LQWHUQR SHU�OD�SXOL]LD�H�VDQLILFD]LRQH�DPELHQWDOH $��� (VLVWRQR� SURWRFROOL� LQWHUQL� SHU� XQ� FRUUHWWR� ODYDJJLR� GHJOL� HIIHWWL�OHWWHUHFFL�H�GHJOL�LQGXPHQWL��VH�OD�ODYDQGHULD�QRQ�q�DSSDOWDWD� $��� (¶�GLVSRQLELOH�QHOOD�VWUXWWXUD�XQ�EDUELHUH �SDUUXFFKLHUD�DOPHQR�XQD�YROWDDOOD�VHWWLPDQD $
56$�$Q]LDQL�UHTXLVLWL�SDUWLFRODUL�SHU�VWUXWWXUH�FKH�RVSLWDQR�SD]LHQWL�DIIHWWL�GD�GHPHQ]H�
��� (¶�HIIHWWXDWD�SULPD�GHOO¶DPPLVVLRQH�XQD�YDOXWD]LRQH�VDQLWDULD�FRPSOHWD�SHU�GLVWLQJXHUH�OH�YDULH�IDVL�GHOOD�GHPHQ]D $��� (VLVWRQR�SURFHGXUH�SHU�x O¶XVR�GL�FRQWHQ]LRQH�ILVLFDx O¶XVR�GL�SVLFRIDUPDFLx OD�SURWH]LRQH�GHJOL�RVSLWL�FRQ�SUREOHPL��FRPSRUWDPHQWDOL�GDO�ULVFKLR�GL�FDGXWH�H�WUDXPLx O¶DVVXQ]LRQH�GL�OLTXLGL�H�O¶DOLPHQWD]LRQHx L�ELVRJQL�VSHFLILFL�GHL�SD]LHQWL�FRQ�GLIILFROWj��FRJQLWLYH

%
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��� (VLVWRQR�SURJUDPPL�GL�LQFRUDJJLDPHQWR�DOOD�FXUD�GL�Vp�DSSURSULDWL�DOOH�FRQGL]LRQL�GHL�SD]LHQWL $��� 9HQJRQR�HURJDWH�SUHVWD]LRQL�ULDELOLWDWLYH�GL�PDQWHQLPHQWR�H�GL�WHUDSLD�RFFXSD]LRQDOH $��� (¶� LGHQWLILFDWD� SHU� RJQL� RVSLWH� XQD� SHUVRQD� FKH OR� UDSSUHVHQWD� SHU�TXDQWR ULJXDUGD� FRQILGHQ]LDOLWj� GHOOH� LQIRUPD]LRQL�� FRQVHQVR DL�WUDWWDPHQWL��JHVWLRQH�GHOOH�ILQDQ]H�H�GHL�EHQL�SHUVRQDOL $
��� (¶� RUJDQL]]DWD� H� IDFLOLWDWD� O¶DWWLYLWj� GL� XQ� JUXSSR� GL� VRVWHJQR� SHU� L�IDPLOLDUL %��� (VLVWRQR�SURFHGXUH�SHU�O¶DWWLYLWj�ULDELOLWDWLYD�GL EDVH $
56$�SHU�GLVDELOL
��� 9LHQH� JDUDQWLWR� O¶DFFHVVR� DOOH� SUHVWD]LRQL� VSHFLDOLVWLFKH� GLVSRQLELOL�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�H�VRQR�SUHYLVWH�YLH�SUHIHUHQ]LDOL�SHU� O¶DFFHVVR�D�SUHVWD]LRQL�HVDPL�QRQ�HVHJXLELOL�QHOOD�VWUXWWXUD $
��� 6L�VYROJRQR�DWWLYLWj�G L�ULHGXFD]LRQH�IXQ]LRQDOH�H�WHUDSLH�GL�ULDWWLYD]LRQH�LQ�PRGR�FRGLILFDWR�H�FRQWLQXDWLYR $��� 6RQR� GLVSRQLELOL� OLQHH� JXLGD�� HODERUDWH� GD� DXWRUL� EHQ� LGHQWLILFDELOL� H�SHULRGLFDPHQWH� UHYLVLRQDWH�� FKH� RULHQWDQR� LO� SHUVRQDOH� QHOOH� DWWLYLWj�DELWXDOPHQWH�HVSOHWDWH %
��� (¶�HIIHWWXDWD�SHULRGLFDPHQWH�OD�UHYLVLRQH�GHO�JUDGR�GL�DSSOLFD]LRQH�GHOOH�OLQHH�JXLGD %��� (¶�SUHYLVWR� O¶XWLOL]]R�GL� VFDOH�GL�YDOXWD]LRQH�DGHJXDWH�DOOD� WLSRORJLD�GL�PHQRPD]LRQL�H�GLVDELOLWj�SUHVHQWL $��� (¶�SUHYLVWD�OD�FRQVXOHQ]D�SURWHVLFD $��� (VLVWRQR�SURFHGXUH�SHU�OH�DWWLYLWj�ULDELOLWDWLYH�GL�EDVH $
56� ULDELOLWDWLYH
��� 9LHQH� JDUDQWLWR� O¶DFFHVVR� DOOH� SUHVWD]LRQL� VSHFLDOLVWLFKH� GLVSRQLELOL�DOO¶LQWHUQR�GHOOD�VWUXWWXUD�H�VRQR�SUHYLVWH�YLH�SUHIHUHQ]LDOL�SHU� O¶DFFHVVR�D�SUHVWD]LRQL�HVDPL�QRQ�HVHJXLELO L�QHOOD�VWUXWWXUD $
��� 6L�VYROJRQR�DWWLYLWj�GL�ULHGXFD]LRQH�IXQ]LRQDOH�H�WHUDSLH�GL�ULDWWLYD]LRQH�LQ�PRGR�FRGLILFDWR�H�FRQWLQXDWLYR $��� 6RQR� GLVSRQLELOL� OLQHH� JXLGD�� HODERUDWH� GD� DXWRUL� EHQ� LGHQWLILFDELOL� H�SHULRGLFDPHQWH� UHYLVLRQDWH�� FKH� RULHQWDQR� LO� SHU VRQDOH� QHOOH� DWWLYLWj�DELWXDOPHQWH�HVSOHWDWH %
��� (¶�HIIHWWXDWD�SHULRGLFDPHQWH�OD�UHYLVLRQH�GHO�JUDGR�GL�DSSOLFD]LRQH�GHOOH�OLQHH�JXLGD %��� (¶�SUHYLVWR� O¶XWLOL]]R�GL� VFDOH�GL�YDOXWD]LRQH�DGHJXDWH�DOOD� WLSRORJLD�GL�PHQRPD]LRQL�H�GLVDELOLWj�SUHVHQWL $��� (¶ SUHYLVWD�OD�FRQVXOHQ]D�SURWHVLFD $��� (VLVWRQR�SURFHGXUH�SHU�OH�DWWLYLWj�ULDELOLWDWLYH�GL�EDVH $
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1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH�IRUPDOL]]D]LRQH�VFULWWD�GHL�FULWH UL�H�GHOOH�SURFHGXUH�GL�DFFHVVR�H�R�WUDVIHULPHQWR�GHL�SD]LHQWL�FKH�FRLQYROJRQR�DOPHQR�x OH�VWUXWWXUH�GL�ULFRYHUR�SHU�DFXWLx L�VHUYL]L�WHUULWRULDOLx OH�UHVLGHQ]H�VDQLWDULH�H�VRFLR�VDQLWDULH

$
�� (VLVWH� IRUPXOD]LRQH� VFULWWD� GHOOH� SURFHGXUH� GL� FROOHJDPHQWR� FRQ� L6HUYL]L�GL�$VVLVWHQ]D�'RPLFLOLDUH $�� (VLVWH�H�YLHQH�VHJXLWR�XQ�SURWRFROOR�GL�DFFHWWD]LRQH�GLUHWWD�GHO�SD]LHQWH %�� (VLVWRQR�H�YHQJRQR�VHJXLWL�SURWRFROOL�SHU�OD�SUHVD�LQ�FDULFR�GHO�SD]LHQWH $�� 6RQR�GHILQLWL� L� FULWHUL�SHU� OD� IRUPXOD]LRQH�GHO� SURJUDPPD� WHUDSHXWLFR�DVVLVWHQ]LDOH�LQGLYLGXDOL]]DWR %�� ,O�SURJUDPPD�WHUDSHXWLFR�DVVLVWHQ]LDOH��GL�FXL�HVLVWH�GRFXPHQWD]LRQH��YLHQH�IRUPXODWR�H�SHULRGLFDPHQWH�DJJLRUQDWR�LQ�LQFRQWUL�GHOO¶HTXLSH�DVVLVWHQ]LDOH�PXOWLGLVFLSOLQDUH $
�� ,O�SURJUDPPD�WHUDSHXWLFR�DVVLVWHQ]LDOH�q�RULHQWDWR�D�PLJOLRUDUH�OD�TXDOLWj�GHOOD�YLWD�UHVLGXD�GHO�SD]LHQWH��(VVR�SUHYHGH�x XQD�YDOXWD]LRQH�PXOWLGLVFLSOLQDUH�ILQDOL]]DWD�DOO¶LQGLYLGXD]LRQH�GHL�ELVRJQL�DVVLVWHQ]LDOL��FRQ�SDUWLFRODUH�ULJXDUGR�YHUVR�TXHOOL�GHOOD�VIHUD�ILVLFD��SVLFRHPR]LRQDOH��VRFLDOH�H�VSLULWXDOHx OD�IRUPXOD]LRQH�GHO�SLDQR�GL�LQWHUYHQWRx OD�YHULILFD�GHOOD�VXD�LPSOHPHQWD]LRQHx OD�ULYDOXWD]LRQH�SHULRGLFD�GHO�SLDQR�

$

�� /D�YDOXWD]LRQH�PXOWLGLVFLSOLQDUH�GHO�SD]LHQWH�YLHQH�HIIHWWXDWD�FRQ�VWUXPHQWL�GL�PLVXUD�H�PRQLWRUDJJLR��DGHJXDWL��V FKHGH��VFDOH��WHVW� %�� (VLVWRQR�H�YHQJRQR�VHJXLWL�SURWRFROOL�GLDJQRVWLFR �WHUDSHXWLFL�SHU�LO��x WUDWWDPHQWR�GHO�GRORUHx WUDWWDPHQWR�GHOOD�QDXVHD�H�GHO�YRPLWRx WUDWWDPHQWR�GHOOD�GLVSQHDx WUDWWDPHQWR�GHOO¶RFFOXVLRQH�LQWHVWLQDOHx WUDWWDPHQWR�GHOO¶HGHPD�SROPRQDUH� DFXWR

$

��� (VLVWRQR�H�YHQJRQR�VHJXLWL�SURWRFROOL�DVVLVWHQ]LDOL�SHU�x LO�WUDWWDPHQWR�GHOOD�VWLSVLx OD�JHVWLRQH�GHOO¶LQFRQWLQHQ]D
%
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x OD�JHVWLRQH�GHO�FDWHWHUH�YHVFLFDOHx OD�JHVWLRQH�GHJOL�DFFHVVL�LQWUDYDVFRODULx OD�JHVWLRQH�GHO�SD]LHQWH�SULYR�GL�FRQRVFHQ]Dx OD�SUHYHQ]LRQH�H�LO�WUDWWDPHQWR�GHL�GHFXELWLx OD�PHGLFD]LRQH�GL�OHVLRQL�FXWDQHH�H�PXFRVH�XOFHUDWHx O¶LJLHQH�GHO�FDYR�RUDOHx O¶LGUDWD]LRQH�SHU�RVx OD�FRPXQLFD]LRQH��DVFROWR��UHOD]LRQH�G¶DLXWR�HWF����� (VLVWRQR� H� YHQJRQR� VHJXLWL� SURWRFROOL� VFULWWL� SHU� OH� VHJXHQWL� DWWLY LWj�DVVLVWHQ]LDOL�x LJLHQH�GHO�PDODWRx PRELOL]]D]LRQHx DOLPHQWD]LRQH
&

��� (¶�VWDWR�GHILQLWR�H�YLHQH�DSSOLFDWR�XQ�SURWRFROOR�GL�FRPXQLFD]LRQH�FRQ�LO�SD]LHQWH�H�FRQ�L�IDPLOLDUL�R�DOWUH�SHUVRQH�GL�ULIHULPHQWR %��� (¶�VWDWR�GHILQLWR�H�YLHQH�DSSOLFDWR�XQ�SURWRFROO R�GL�SUHSDUD]LRQH�H�VXSSRUWR�GHO�OXWWR &��� (VLVWRQR�H�YHQJRQR�VHJXLWL�SURWRFROOL�SHU�OD�GLPLVVLRQH�GHO�SD]LHQWH $��� (VLVWRQR�H�YHQJRQR�DWWXDWL�SLDQL�VSHFLILFL�GL�IRUPD]LRQH�HG�DJJLRUQDPHQWR�FRQWLQXR�GHO�SHUVRQDOH��QHL�TXDOL�VL�SRQJD�SDUWLFRODUH�DWWHQ]LRQH�DJOL�DVSHWWL�UHOD]LRQDOL�ULIHULWL�DO�SD]LHQWH�H�DOOD�IDPLJOLD $
��� (¶�VWDWR�GHILQLWR�H�YLHQH�DWWXDWR�XQ�SURJUDPPD�GL�VXSSRUWR�SHU�OD�SUHYHQ]LRQH�GHOOD�VLQGURPH�GD�EXUQ �RXW�QHJOL�RSHUDWRUL� $��� 6RQR�IRUPDOL]]DWH�OH�DWWLYLWj�GL�DFFRJOLHQ]D�HG�XWLOL]]R�QHO OD�VWUXWWXUD�GL�YRORQWDUL�RUJDQL]]DWL�HG�DSSRVLWDPHQWH�IRUPDWL� &��� 9LHQH�DWWXDWR�XQ�SURJUDPPD�GL�DXGLW�FOLQLFR�VWUXWWXUDWR�FRQ�LQFRQWUL�PHQVLOL &
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5 ( 6 7
1�3� 5(48,6,72 5,63267 $ /,9(//2�� 6RQR�UHGDWWH�SURFHGXUH�SHU�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�H�GHL�FULWHUL�GL�DPPLVVLRQH�H�GL�GLPLVVLRQH $
�� (VLVWH� XQ� HOHQFR� GHOOH� DWWLYLWj� HGXFDWLYH� H� ULDELOLWDWLYH� UHJRODUPHQWH�VYROWH $
�� 3HU� FLDVFXQ� RVSLWH� YLHQH� IRUPXODWR� HG� q� GRFXPHQWDWR� XQ� SURJHWWR�WHUDSHXWLFR�ULDELOLWDWLYR�� FRHUHQWH� FRQ� LO� SURJUDPPD� IRUPXODWR� GDO�6(57�GL��ULIHULPHQWR� $
�� &LDVFXQ�SURJHWWR�WHUDSHXWLFR�ULDELOLWDWLYR�VL� LVSLUD�DL�FULWHUL�HG�RELHWWLYL�JHQHUDOL�ILVVDWL��LQ�SDUWLFRODUH�x ULVSHWWD�L�IRQGDPHQWDOL�GLULWWL�GHOOD�SHUV RQD�HG�HVFOXGH�QHOOH�GLYHUVH�IDVL� GHOO¶LQWHUYHQWR� RJQL� IRUPD� GL� FRHUFL]LRQH� ILVLFD�� SVLFKLFD� H�PRUDOH�x SURPXRYH�LO�UDJJLXQJLPHQWR�GL�XQR�VWDWR�GL�PDWXULWj�H�GL�DXWRQRPLDx GHVFULYH�OD�PHWRGRORJLD�GHJOL�LQWHUYHQWL��

$

�� 6RQR�GHILQLWH�OH�UHJROH�GL�YLWD�FRPXQL WDULD��DQFKH�DO�ILQH�GL�SUHYHQLUH�OD�GLIIXVLRQH�GL�PDODWWLH�LQIHWWLYH $�� 9HQJRQR� VYROWH� DWWLYLWj� IRUPDWLYR�RFFXSD]LRQDOL� YROWH� UHFXSHUR�VFRODVWLFR %�� 9HQJRQR� VYROWH� DWWLYLWj� IRUPDWLYR�RFFXSD]LRQDOL�� FRUVL� GL� IRUPD]LRQH�SURIHVVLRQDOH��DWWLYLWj�ODYRUDWLYH $�� 9HQJRQR�VYROWH�DWWLYLWj�GL�VRFLDOL]]D]LRQH��DWWLYLWj�ULFUHDWLYH��VSRUWLYH�H�FXOWXUDOL�LQGLYLGXDOL�H�GL�JUXSSR� $
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���67$%,/,0(17,�7(50$/,
FRGLFH�SDUDJUDIR

6 7 ( 5
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWH� GRFXPHQWD]LRQH� FKH� YLHQH� ULVSHWWDWR TXDQWR� SUHYLVWR� GDOOD�'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH�Q������GHO���������� $
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���67587785(�(�678',�2'2172,$75,&,�
�����67587785(�2'2172,$75,&+(�

FRGLFH�SDUDJUDIR$ 6 2 '
'LULWWL�GHJOL�XWHQWL�
1�3� 5(48,6,72 5,63267$ /,9(//2�� /D�*XLGD�DL�6HUYL]L�q�IRUQLWD�DOO¶XWHQWH $�� 1HOOD�*XLGD�DL�6HUYL]L�VRQR�HVSOLFLWDWL�L�GLULWWL�HG�L�GRYHUL�GHOO¶XWHQWH $�� /D�*XLGD�FRQWLHQH��LQIRUPD]LRQL�ULJXDUGDQWL�DOPHQR�x QRPH�H�FRJQRPH�GHL�PHGLFL�H�RGRQWRLDWUL�RSHUDQWL�QHOOD�VWUXWWXUD�x HOHQFR�GHOOH�SUHVWD]LRQL�HURJDELOLx PRGDOLWj�GL�DFFHVVRx RUDUL�GL�DFFHVVRx RUDUL�SHU�LO�ULODVFLR�GL�HYHQWXDOL�UHIHUWL

$

�� /D�*XLGD� DL� 6HUYL]L� FRQWLHQH� � LQIRUPD]LRQL� ULJXDUGDQWL� FRVWL�� WHPSL� H�PRGDOLWj�GL�SDJDPHQWR %�� 9HQJRQR� VYROWH� DWWLYLWj� SHU� OD� YDOXWD]LRQH� GHO� JUDGR� GL� VRGGLVID]LRQH�GHOO¶XWHQ]D %�� (¶�SUHVHQWH�XQ�VLVWHPD�GL�VHJUHWHULD�WHOHIRQLFD�FKH�GLD�LQIRUPD]LRQL�VX�RUDUL�GL�DSHUWXUD�H�PRGDOLWj�GL�SUHQRWD]LRQH $�� (VLVWH�O¶HYLGHQ]D�GL�XQ�VLVWHPD�GL�SUHQRWD]LRQL�WUDVSDUHQWH�H�YHULILFDELOH�SHU�LO�FRQWUROOR�GHOOH�OL VWH�GL�DWWHVD $
/¶RUJDQL]]D]LRQH�
1�3� 5(48,6,72 5,63267$ /,9(//2�� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH��ILQDOL]]DWH�D�JDUDQWLUH�LO�FRPIRUW�H�LO�ULVSHWWR�GHOOD�SULYDF\�GHOO¶XWHQWH�GXUDQWH�OH�DWWLYLWj�DPEXODWRULDOL $�� (VLVWH� H� YLHQH� VHJXLWD� XQD� SURFHGXUD� SHU� IRUQLUH� OH� LQIRUPD]LRQL� DO�SXEEOLFR�ULJXDUGDQWL�HYHQWXDOL�VXJJHULPHQWL�R�SUHVFUL]LRQL�SHU�LO�SHULRGR�VXFFHVVLYR�DJOL�LQWHUYHQWL $
��� 9LHQH�ULODVFLDWR�DO�SD]LHQWH�XQ�UHIHUWR�FRQWHQHQWH�x LSRWHVL�GLDJQRVWLFKH�x WHUDSLH�FRQVLJOLDWH

&
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x XOWHULRUL� DFFHUWDPHQWL� SUHYLVWL� �FRQ� LQGLFD]LRQL� GHO� SHULRGR�LSRWL]]DWR�x WUDWWDPHQWL�HIIHWWXDWL��� (¶�SUHVHQWH�XQ�DUFKLYLR�LQIRUPDWL]]DWR %��� (VLVWH�XQ�SURJUDPPD�GL�DFFRJOLHQ]D�H�DGGHVWUDPHQWR�SHU�L�QXRYL�DVVXQWL1RWD�LQ� WDOH� SURJUDPPD� VRQR� SUHYLVWH� LQIRUPD]LRQL� UHODWLYH� D�� SULQFLSDOL� IXQ]LRQL� H�RELHWWLYL�GHOOD�VWUXWWXUD��XWLOL]]R�GHOOH�ULVRUVH��DSSOLFD]LRQH�GL�SURFHGXUH�H�OLQHH�JXLGD�UHODWLYH� DOOD� JHVWLRQH� GHL� ULVFKL� SHU� VDOXWH� H� DOOD� VLFXUH]]D� VXO� ODYRUR�� OHJJL� H�UHJRODPHQWL�SHUWLQHQWL�DOO¶DWWLYLWj�GHOOD�VWUXWWXUD

$
��� (VLVWH�XQ�SLDQR�DQQXDOH�GL�IRUPD]LRQH�GHO�SHUVRQDOH�FRQFRUGDWR�FRQ�JOL�RSHUDWRUL &��� (¶�GRFXPHQWDWD�XQD�DWWLYLWj�GL�DJJLRUQDPHQWR�GHO�SHUVRQDOH�VDQLWDULR�PHGLFR�DWWUDYHUVR�OD�SDUWHFLSD]LRQH�D�FRUVL�H�R�FRQJUHVVL�DFFUHGLWDWL $
��� (¶�GRFXPHQWDWD�OD�SDUWHFLSD]LRQH�GD�SDUWH�GHO�SHUVRQDOH�PHGLFR�HG�DXVLOLDULR�DG�XQ�FRUVR�GL�ULDQLPD]LRQH�FDUGLRSROPRQDUH�GL�EDVH $
��� (VLVWH�XQD�SURFHGXUD�SHU�OD�UDFFROWD�GHO�FRQVHQVR�LQIRUPDWR $��� ,O�SHUVRQDOH�DGGHWWR�DL�VHYL]L�q�ULFRQRVFLELOH�DWWUDYHUVR�XQ�FDUWHOOLQR�GL�ULFRQRVFLPHQWR $
��� /D�VWUXWWXUD�JDUDQWLVFH�OH�SUHVWD]LRQL�GL�DFFHVVR�LQ�XUJHQ]D &��� ,Q� FDVR� GL� SUHVWD]LRQL� RUWRJQDWRGRQWLFKH� IRUQLWH� GDOOD� VWUXWWXUD�� q�SUHYLVWD� OD� SUHVHQ]D� GL� XQ� SURIHVVLRQLVWD� FKH� DXWRFHUWLILFKL� LO� VXR�LPSHJQR�ODYRUDWLYR�D�WHPSR�SLHQR�LQ�RUWRJ QDWRGRQ]LD��HVFOXVLYLVWD� %
��� ,Q� FDVR� GL� SUHVWD]LRQL� RUWRJQDWRGRQWLFKH� IRUQLWH� GDOOD� VWUXWWXUD�� q�SUHYLVWD�OD�SUHVHQ]D�GL�XQ�SURIHVVLRQLVWD�FRQ�WLWROR�GL�VSHFLDOL]]D]LRQH�LQ�RUWRJQDWRGRQ]LD�� FKH�DXWRFHUWLILFKL� LO� VXR� LPSHJQR�ODYRUDWLYR�D� WHPSR�SLHQR�LQ�RUWRJQDWRGRQ]LD��VSHFLDOLVWD�HVFOXVLYLVWD�

&

/¶RUJDQL]]D]LRQH�LJLHQLFR�VDQLWDULD
��� (VLVWH�XQD�SURFHGXUD�SHU�OR�VPDOWLPHQWR�ULILXWL $��� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFDQR�SHU�RJQL�XWHQWH�O¶XWLOL]]R�GL�VHW�VWHULOL� $��� ,O� PDWHULDOH� GLVLQIHWWDWR� R� VWHULOH� YLHQH� DGHJXDWDPHQWH� FRQVHUYDWR�VHFRQGR�SURWRFROOL�VFULWWL $��� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�ILQDOL]]DWH�D� ULGXUUH�LO�ULVFKLR�GL�LQIH]LRQH� GD� RSHUDWRUH� D�SD]LHQWH� H� GD� SD]LHQWH� D� SD]LHQWH� GXUDQWH� OH�DWWLYLWj�DPEXODWRULDOL $
��� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� UHODWLYH� DOOD� FRUUHWWD�FRQVHUYD]LRQH�JHVWLRQH�XWLOL]]R� GHL� GLVSRVLWLYL� PHGLFL� XWLOL]]DWL��QHOO¶DPELWR�GHOOH�DWWLYLWj�DPEXODWRULDOL,QWHUSUHWD]LRQH�GLVSRVLWLYR�PHGLFR��TXDOVLDVL�VWUXPHQWR�R�VRVWDQ]D�FKH�YLHQHD�FRQWDWWR�FRQ�O¶XRPR

$
��� /H�VWUXWWXUH�FKH�XVXIUXLVFRQR��SHU�OH�DWWLYLWj�GL�GLVLQIH]LRQH�H�VWHULOL]]D]LRQH��GL�RUJDQLVPL�HVWHUQL�x DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU�OH�SURFHGXUH�GL�ODYDJJLR��UDFFROWD��LQYLR�GHO�PDWHULDOH

$
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x DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU� OH�SURFHGXUH�GL�ULFHYLPHQWR�HG�LPPDJD]]LQDPHQWR�GHO�PDWHULDOHx DFTXLVLVFRQR�H�FRQVHUYDQR�L�SURWRFROOL�RSHUDWLYL�XWLOL]]DWL�GDOOD�VWUXWWXUD�HVWHUQD��&HQWUDOH�GL�VWHULOL]]D]LRQH��SHU�OH�SURFHGXUH�GL�VWHULOL]]D]LRQH�H�GLVLQIH]LRQHx DFTXLVLVFRQR�H�FRQVHUYDQR�OD� GRFXPHQWD]LRQH�GHO�ULVSHWWR�GD�SDUWH�GHOOD�&HQWUDOH�GL�VWHULOL]]D]LRQH�HVWHUQD�GHL�UHTXLVLWL�PLQLPL�GL�FXL�DOOD�'�*�5������GHO����������UHODWLYL�DO�&DS�������³6HUYL]LR�GL�VWHULOL]]D]LRQH´
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FRGLFH�SDUDJUDIR

6 7 2 '

,�'LULWWL�GHJOL�XWHQWL�H�O¶RUJDQL]]D]LRQH
1�3� 5(48,6,72 5,63267$ /,9(//2�� /D�*XLGD�DL�6HUYL]L�q�IRUQLWD�DOO¶XWHQWH $�� 1HOOD�*XLGD�DL�6HUYL]L�VRQR�HVSOLFLWDWL�L�GLULWWL�HG�L�GRYHUL�GHOO¶XWHQWH $�� /D�*XLGD�DL�6HUYL]L�FRQWLHQH��LQIRUPD]LRQL�ULJXDUGDQWL�DOPHQR�x QRPH�H�FRJQRPH�GHO�5HVSRQVDELOH�GHOOR�VWXGLRx HOHQFR�GHOOH�SUHVWD]LRQL�HURJDWHx RUDUL�GL�DFFHVVRx PRGDOLWj�GL�DFFHVVRx RUDUL�SHU�LO�ULODVFLR�GL�HYHQWXDOL�UHIHUWL

$

�� /D� *XLGD� DL� 6HUYL]L� FRQWLHQH� LQIRUPD]LRQL� ULJXDUGDQWL� FRVWL�� WHPSL� HPRGDOLWj�GL�SDJDPHQWR %��� ,O�SHUVRQDOH�DGGHWWR�DL�VHYL]L�q�ULFRQRVFLELOH�DWWUDYHUVR�XQ�FDUWHOOLQR�GL�ULFRQRVFLPHQWR $
�� (VLVWH�O¶HYLGHQ]D�GL�XQ�VLVWHPD�GL�SUHQRWD]LRQL�WUDVSDUHQWH�H�YHULILFDELOH�SHU�LO�FRQWUROOR�GHOOH�OLVWH�GL�DWWHVD $�� (¶�SUHVHQWH�XQ�VLVWHPD�GL�VHJUHWHULD�WHOHIRQLFD�FKH�GLD�LQIRUPD]LRQL�VX�RUDUL�GL�DSHUWXUD�H�PRGDOLWj�GL�SUHQRWD]LRQH�FRQ�FULWHUL�SUHGHILQLWL %�� /¶DWWLYLWj�FOLQLFD�YLHQH�GRFXPHQWDWD�DWWUDYHUVR�XQ�VLVWHPD�GL�FDUWHOOH�FOLQLFKH %�� /R�VWXGLR�JDUDQWLVFH�OH�SUHVWD]LRQL�GL DFFHVVR�LQ�XUJHQ]D &��� (¶�GRFXPHQWDWD�OD�IUHTXHQWD]LRQH�GD�SDUWH�GHO�SHUVRQDOH�PHGLFR�HG�DXVLOLDULR�GL�XQ�FRUVR�GL�ULDQLPD]LRQH�FDUGLRSROPRQDUH�GL�EDVH $
��� (¶�GRFXPHQWDWD�XQD�DWWLYLWj�GL�DJJLRUQDPHQWR�GHO�SHUVRQDOH�VDQLWDULR�PHGLFR�DWWUDYHUVR�OD�IUHTXHQ]D�GL�FRUVL�H�R�FRQJUHVVL�DFFUHGLWDWL %��� ,Q� FDVR� GL� SUHVWD]LRQL� RUWRJQDWRGRQWLFKH� IRUQLWH� GDOOD� VWUXWWXUD�� q�SUHYLVWD� OD� SUHVHQ]D� GL� XQ� SURIHVVLRQLVWD� FKH� DXWRFHUWLILFKL� LO� VXR�LPSHJQR�ODYRUDWLYR�D�WHPSR�SLHQR�LQ�RUWRJQDWRGRQ]LD��HVFOXVLYLVWD� %
��� ,Q� FDVR� GL� SUHVWD]LRQL� RUWRJQDWRGRQWLFKH� IRUQLWH� GDOOD� VWUXWWXUD�� q�SUHYLVWD�OD�SUHVHQ]D�GL�XQ�SURIHVVLRQLVWD�FRQ�WLWROR�GL�VSHFLDOL]]D]LRQH�LQ�RUWRJQDWRGRQ]LD�� FKH�DXWRFHUWLILFKL� LO� VXR� LPSHJQR�ODYRUDWLYR�D� WHPSR�SLHQR�LQ�RUWRJQDWRGRQ]LD��VSHFLDOLVWD�HVFOXVLYL VWD�

&
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/¶RUJDQL]]D]LRQH�LJLHQLFR�VDQLWDULD
��� (VLVWH�XQD�SURFHGXUD�SHU�OR�VPDOWLPHQWR�ULILXWL $��� 6RQR�GLVSRQLELOL�H�YHQJRQR�DSSOLFDWH�SURFHGXUH�FKH�JDUDQWLVFDQR�SHU�RJQL�XWHQWH�O¶XWLOL]]R�GL�VHW�VWHULOL� $��� ,O� PDWHULDOH� GLVLQIHWWDWR� R� VWHULOH� YLHQH DGHJXDWDPHQWH� FRQVHUYDWR�VHFRQGR�SURWRFROOL�VFULWWL $��� (VLVWRQR�H�YHQJRQR�VHJXLWH�SURFHGXUH�ILQDOL]]DWH�D� ULGXUUH�LO�ULVFKLR�GL�LQIH]LRQH� GD� RSHUDWRUH� D�SD]LHQWH� H� GD� SD]LHQWH� D� SD]LHQWH� GXUDQWH� OH�DWWLYLWj�DPEXODWRULDOL $
��� (VLVWRQR� H� YHQJRQR� VHJXLWH� SURFHGXUH� UHODWLYH� DOOD� FRUUHWWD�FRQVHUYD]LRQH�JHVWLRQH�XWLOL]]R� GHL� GLVSRVLWLYL� PHGLFL� XWLOL]]DWL��QHOO¶DPELWR�GHOOH�DWWLYLWj�DPEXODWRULDOL,QWHUSUHWD]LRQH�GLVSRVLWLYR�PHGLFR��TXDOVLDVL�VWUXPHQWR�R�VRVWDQ]D�FKH�YLHQH�D�FRQWDWWR�FRQ�O¶XRPR

$

��� /H�VWUXWWXUH�FKH�XVXIUXLVFRQR��SHU�OH�DWWLYLWj�GL�GLVLQIH]LRQH�H�VWHULOL]]D]LRQH��GL�RUJDQLVPL�HVWHUQL�x DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU�OH�SURFHGXUH�GL�ODYDJJLR��UDFFROWD��LQYLR�GHO�PDWHULDOHx DGRWWDQR�SURWRFROOL�RSHUDWLYL�SHU�OH�SURFHGXUH�GL�ULFHYLPHQWR�HG�LPPDJD]]LQDPHQWR�GHO�PDWHULDOHx DFTXLVLVFRQR�H�FRQVHUYDQR�L�SURWRFROOL�RSHUDWLYL�XWLOL]]DWL�GDOOD�VWUXWWXUD�HVWHUQD��&HQWUDOH�GL�VWHULOL]]D]LRQH��SHU�OH�SURFHGXUH�GL�VWHULOL]]D]LRQH�H�GLVLQIH]LRQHx DFTXLVLVFRQR�H�FRQVHUYDQR�OD�GRFXPHQWD]LRQH�GHO�ULVSHWWR�GD�SDUWH�GHOOD�&HQWUDOH�GL�VWHULOL]]D]LRQH�HVWHUQD�GHL�UHTXLVLWL�PLQLPL�GL�FXL�DOOD�'�*�5������GHO����������UHODWLYL�DO�&DS�������³6HUYL]LR�GL�VWHULOL]]D]LRQH´

$
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0RG��$&&5�,67

$O�'LULJHQWH�GHO�6HUYL]LR�6DQLWj5HJLRQH�0DUFKH9LD�*HQWLOH�'D�)DEULDQR���$QFRQD
$
,O�OD�VRWWRVFULWWR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB1DWR�D�DBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3URY��GL�BBBBBBBB�LO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5HVLGHQWH�D�BBBBBBBBBBBBBBBBBBBBBBBBBB9LD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ��BBBBBBBBBBBB&RGLFH�)LVFDOH�Q��BBBBBBBBBBBBBBBBBBBBBBBB�7HOHIRQR�Q�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%
,Q�TXDOLWj�GL����� WLWRODUH���� OHJDOH�UDSSUHVHQWDQWH���GHOOD���� 6RFLHWj���� (QWH���� $]LHQGD���� 6WXGLRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3DUWLWD�,9$�BBBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�6HGH�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9LDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ�BBBBBBBBBBBBBBBBB
&KLHGH�LO�ULODVFLR��� GHOO¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH��DUW����/5����������� GHOO¶DFFUHGLWDPHQWR�WHPSRUDQHR��DUW����/5����������� GHOO¶DFFUHGLWDPHQWR�SURYYLVRULR��DUW����/5���������
&3HU����� OD�6WUXWWXUD���� OR�6WXGLR'HQRPLQDWD��R������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�FKH�HURJD�SUHVWD]LRQL������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLQ�UHJLPH�����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBFRQ�XQD�GRWD]LRQH�GL���� Q��BBBBBBBBBBBBBBBBBB�SRVWL�OHWWR
6LWD�R�QHO�&RPXQH�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�9LD���3�]]D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ��BBBBBBBBBBBBBBBBBBBBB
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$�WDOH�VFRSR�FRQVDSHYROH�GHOOD�UHVSRQVDELOLWj�SHQDOH�FXL�SXz�DQGDUH�LQFRQWUR�LQ�FDVR�GL�GLFKLDUD]LRQL�PHQGDFL�GLFKLDUD�¾ FKH�SHU�OD�OH�VWUXWWXUH� ��OR�VWXGLR����q�VWDWD�ULODVFLDWD�O¶DXWRUL]]D]LRQH�GHILQLWLYD�R�SURYYLVRULD�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�VDQLWDULD�R�VRFLR�VDQLWDULD��DUW����H�DUW�����GHOOD�/5�����������FRVu�FRPH�SUHYLVWR�GDJOL�DUW�����H����GHOOD�/5����������RSSXUH�q�VWDWD�SUHVHQWDWD�GRPDQGD�GL�DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�VDQLWDULD�R�VRFLR�VDQLWDULD��DUW���GHOOD�/5�����������FRVu�FRPH�SUHYLVWR�GDOO¶DUW�����GHOOD�/5���������¾ FKH��OD�OH�VWUXWWXUH� ��OR�VWXGLR����SRVVLHGRQR�L�UHTXLVLWL�GL�DFFUHGLWDPHQWR�FRPH�LQGLFDWR�QHOOH� VFKHGH�DOOHJDWH�UHGDWWH��VRWWRVFULWWH�H�GRFXPHQWDWH�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDOOD�SURFHGXUD�GL�DFFUHGLWDPHQWR�ULSRUWDWD�QHOOD�SULPD�SDUWH�GHO�0DQXDOH�GL�$FFUHGLWDPHQWR�¾ FKH� OD� GLUH]LRQH� VDQLWDULD�UHVSRQVDELOLWj� ��� q� DIILGDWD� DO� GRWW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�LO�BBBBBBBBBBBBBBB�/DXUHDWR�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSUHVVR�O¶8QLYHUVLWj�GHJOL�VWXGL�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LO��BBBBBBBBBBBBBBBBBBBBBVSHFLDOLVWD�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLVFULWWR�SUHVVR�O¶2UGLQHGHL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GHOOD�3URYLQFLD�GL�BBBBBBBBBBBBBBBBBBBBBLO�TXDOH��FRQ�OD�VRWWRVFUL]LRQH�TXL�DSSRVWD��DQFK¶HJOL�FRQVDSHYROH�GHOOD�UHVSRQVDELOLWj�SHQDOH�FXL�SXz�DQGDUH�LQFRQWUR�LQ�FDVR�GL�GLFKLDUD]LRQL�PHQGDFL� GLFKLDUD�FKH� L� WLWROL�SHUVRQDOL�VRSUD� LQGLFDWL��VRQR�HIIHWWLYDPHQWH�TXHOOL�SRVVHGXWL�� FKH�QRQ� KD� LQ�FRUVR�SURYYHGLPHQWL�UHVWULWWLYL�GHOOD�SURIHVVLRQH�H�FKH�QRQ�HVHUFLWD�DOWUH�DWWLYLWj�LQFRPSDWLELOL�$OOHJD�LQROWUH�DOOD�GRPDQGD�OD�QHFHVVDULD�GRFXPHQWD]LRQH��FRVu�FRPH�VSHFLILFDWR�QHOOH� LVWUX]LRQL�SHU�OD�FRPSLOD]LRQH�GHOOD�VWHVVD�
'DWD��BBBBBBBBBBBBBBBBBB
)LUPD�GHO�'LUHWWRUH�VDQLWDULR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�HVWHVR�
)LUPD�GHO�7LWRODUH�R�/HJDOH�UDSSUHVHQWDQWH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�HVWHVR�

����&DQFHOODUH�OD�YRFH�FKH�QRQ�LQWHUHVVD�
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,VWUX]LRQL�SHU�OD�FRPSLOD]LRQH�GHO�0RGHOOR�$&&5�,67
/D� GRPDQGD� GL� DFFUHGLWDPHQWR�� DL� VHQVL� GHJOL�DUW�� ���� ��� H� ��� GHOOD� /5� ��������� YD� SUHVHQWDWD� XQLWDPHQWH� DOOH� WDEHOOH�UHGDWWH��VRWWRVFULWWH�H�GRFXPHQWDWH�LQFRQIRUPLWj�D�TXDQWR�ULFKLHVWR�GDOOD�SURFHGXUD�GL�DFFUHGLWDPHQWR�ULSRUWDWD�QHOOD�SULPD�SDUWH�GHO�0DQXDOH�GL�$FFUHGLWDPHQWR�
/D�VWHVVD�GHYH�HVVHUH��SURGRWWD�LQ�FRSLD�XQLFD�
,O�ULTXDGUR�$ GHYH�HVVHUH�VHPSUH�FRPSLODWR�LQWHJUDOPHQWH��1HO�FDVR�GHJOL�6WXGL�DVVRFLDWL�YDQQR�LQGLFDWL�L�QRPLQDWLYL��HG�L�GDWL�DQDJUDILFL�GL�WXWWL�JOL�DVVRFLDWL�
,O�ULTXDGUR�% GHYH�HVVHUH�VHPSUH�FRPSLODWR�LQ�WXWWH�OH�SDUWL�GL�LQWHUHVVH�
,O�ULTXDGUR�& GHYH�HVVHUH�FRPSLODWR�LQ�WXWWH�OH�SDUWL�GL�LQWHUHVVH�LQGLFDQGR�
DO�SXQWR������OD�GHQRPLQD]LRQH�GHOOD�6WUXWWXUD�(QWH�$]LHQGD�6WXGLR�
DO�SXQWR������OD�WLSRORJLD�GHOOH�SUHVWD]LRQL��FKH�YHQJRQR�HURJDWH�FRVu�LQGLYLGXDWH�
QHO�UHJLPH�DPEXODWRULDOH��
�� VSHFLDOLVWLFKH�PHGLFKH�� VSHFLDOLVWLFKH�FKLUXUJLFKH�� RGRQWRLDWULFKH�� GLDJQRVWLFKH�GL�ODERUDWRULR��VSHFLILFDUH�VH�SXQWR�GL�SUHOLHYL��� GLDJQRVWLFKH�SHU�LPPDJLQL�� GL�UHFXSHUR�H�ULHGXFD]LRQH�IXQ]LRQDOH��3UHVLGL��� GL�ULDELOLWD]LRQH��&HQWUL��� GL�GLDOLVL�� GL�WHUDSLD�LSHUEDULFD��� GL�VDOXWH�PHQWDOH��� GL�FRQVXOWRULR�IDPLOLDUH��� GL�WUDWWDPHQWR�GHOOH�WRVVLFRGLSHQGHQ]H��� GL�DOWD�VSHFLDOL]]D]LRQH��VSHFLILFDUH�LO�WLSR�

QHO�UHJLPH�GL�ULFRYHUR�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�R�GLXUQR��
�� SROLVSHFLDOLVWLFKH���VSHFLILFDUH�OD�VSHFLDOLWj��� PRQRVSHFLDOLVWLFKH��VSHFLILFDUH�OD�VSHFLDOLWj��� GL�DOWD�VSHFLDOL]]D]LRQH��VSHFLILFDUH�LO�WLSR�

QHO�UHJLPH�UHVLGHQ]LDOH�H�VHPLUHVLGHQ]LDOH�
�� GL�ULDELOLWD]LRQH�IXQ]LRQDOH�SHU�VRJJHWWL�SRUWDWRUL�GL�GLVDELOLWj�ILVLFKH��SVLFKLFKH�H�VHQVRULDOL��� GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH��LQ�SDUWLFRODUH��&HQWUL�GLXUQL�SVLFKLDWULFL�H�GD\�KRVSLWDO�SVLFKLDWULFL��� SVLFKLDWULFKH�� GL�ULDELOLWD]LRQH�HG�HGXFDWLYR�DVVLVWHQ]LDOL�SHU�WRVVLFRGLSHQGHQWL��� UHVLGHQ]H�VDQLWDULH�PHGLFDOL]]DWH��� UHVLGHQ]H�VDQLWDULH�WHUDSHXWLFKH��� UHVLGHQ]H�VDQLWDULH�ULDELOLWDWLYH��� UHVLGHQ]H�VDQLWDULH�DVVLVWHQ]LDOL��� QXFOHL�GL�DVVLVWHQ]D�UHVLGHQ]LDOH��1�$�5���DOO¶LQWHUQR�GL�VWUXWWXUH�SURWHWWH���� GL�FXUH�SDOOLDWLYH��KRVSLFH�

QHO�UHJLPH�WHUPDOH
�� LGURSLQLFKH
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�� LQDODWRULH�� EDOQHRWHUDSLFKH�� IDQJRWHUDSLFKH�� DOWUH
DO�SXQWR�����LO�UHJLPH�LQGLYLGXDWR�FRPH�VRSUD��DPEXODWRULDOH��RVSHGDOLHUR��UHVLGHQ]LDOH��VHPLUHVLGHQ]LDOH��WHUPDOH�
DO�SXQWR�����OD�GRWD]LRQH�GHL�SRVWL�OHWWR�QHO�FDVR�GL�SUHVLGL�RVSHGDOLHUL�R�VWUXWWXUH�UHVLGHQ]LDOL�R�VHPLUHVLGHQ]LDOL�
/D� GRPDQGD� GHYH� HVVHUH� VRWWRVFULWWD� GDO� GLUHWWRUH� VDQLWDULR� R� FRPXQTXH�GDO� VDQLWDULR� UHVSRQVDELOH� H� GDO� WLWRODUH� GHOOD�VWUXWWXUD��R VWXGLR��R�GDO�VXR�OHJDOH�UDSSUHVHQWDQWH�R�GD�WXWWL�JOL�DVVRFLDWL�LQ�VWXGLR��
$OOD�GRPDQGD�GHYH�HVVHUH�DOOHJDWD�OD�GRFXPHQWD]LRQH�GHVFULWWD�GL�VHJXLWR�
¾ DXWRFHUWLILFD]LRQH�FRQFHUQHQWH�OD�FRQIRUPLWj�DO�SRVVHVVR�GHL�UHTXLVLWL�XOWHULRUL�SHU�O¶DFFUHGLWDPHQWR�FRVWLWXLWD�GD��XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO¶DWWR�GL�QRWRULHWj��FRQWHQXWD�QHO�PRGXOR�GHOOD�GRPDQGD�VWHVVD��ILUPDWD�GDO�5HVSRQVDELOH�GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� FRQ� DOOHJDWH� FRSLH� IRWRVWDWLFKH� GHO�0DQXDOH� GL�$FFUHGLWDPHQWR�DXWRFRPSLODWH� H� ILUPDWH�VLQJRODUPHQWH�GDO�5HVSRQVDELOH�GHOOD�VLQJROD�VWUXWWXUD�RUJDQL]]DWLYD�� LQ�QXPHUR�FRUULVSRQGHQWH�DOOH�DUHH�GL�LQWHUYHQWR�RJJHWWR� GL� DFFUHGLWDPHQWR� �RFFRUUH� SUHFLVDUH� FKH� OH� SDUWL� VSHFLILFKH� LQVHULWH�QHO� 0DQXDOH� QRQ� FRQWHPSODQR� WXWWH� OH�GLVFLSOLQH�HVLVWHQWL�LQ�DPELWR�UHJLRQDOH��SHUFLz�OH�VWUXWWXUH�FKH�QRQ� GRYHVVHUR�WURYDUH�UDSSUHVHQWDWD�QHO�0DQXDOH� OD�ORUR�SDUWH�VSHFLILFD��LQ�SDUWLFRODUH�DOFXQH�WLSRORJLH�GL�GHJHQ]H�H�GL�DPEXODWRUL��GRYUDQQR�SRVVHGHUH�H�TXLQGL�DXWRFRPSLODUH�VROWDQWR�OH�SDUWL�JHQHUDOL��DG�HV��$'(*�H�$0%*��UHODWLYH��
¾ DSSRVLWD�VFKHGD�SHU�OHWWXUD�RWWLFD�FRPSLODWD��UHODWLYD�DOOH�DUHH�GL�LQWHUYHQWR�VX�FXL�VL�LQWHQGH�FKLHGHUH�O
¶DFFUHGLWDPHQWR�
¾ GRFXPHQWL�DWWHVWDQWL�LO�SRVVHVVR�GHL�UHTXLVLWL�FRQWUDVVHJQDWL�QHO�0DQXDOH�FRQ�XQ�DVWHULVFR�
¾ IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj��VH�OD�GRPDQGD�YLHQH�LQYLDWD�SHU�SRVWD��
¾ SHU� RJQL�VLQJROD� 6WUXWWXUD�6WXGLR�� FRSLD� GHOO¶DWWR� GL� DXWRUL]]D]LRQH�SURYYLVRULD� R� GHILQLWLYD� DOO¶HVHUFL]LR� GHOO¶DWWLYLWj�VDQLWDULD� R� VRFLR�VDQLWDULD�� ULODVFLDWR� GDO� &RPXQH� FRPSHWHQWH� SHU� WHUULWRULR�� RSSXUH� FRSLD� GHOOD� GRPDQGD� GL�DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�VDQLWDULD�R�VRFLR�VDQLWDULD��DL�VHQVL�GHOO¶DUW�����GHOOD�/5���������
8OWHULRUH�GRFXPHQWD]LRQH�SRWUj�HVVHUH�ULFKLHVWD�QHO�FRUVR�GHOO¶LVWUXWWRULD�SHU�OD�YHULILFD�GL�DFFUHGLWDPHQWR�


