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9,672� LO� '�� /JV�� �������� �$WWXD]LRQH� GHOO
DUW�� ��� /�� 2��2�������� Q�� ���� LQ�
PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�

9,672 LO�'35�Q����������
9,672 LO�'HFUHWR�Q������GHO�������������
9,672 O¶DUW����GHO�'HFUHWR�/HJLVODWLYR�Q������GHO����PDU]R�������
9,672 O¶DUW�����GHO�'HFUHWR�/HJLVODWLYR����������
9,67$ OD� &LUFRODUH� Q�� �� GHOO¶��� PDU]R� ����� GHO� 'LSDUWLPHQWR� GHOOD� )XQ]LRQH�

3XEEOLFD��GLVSRVL]LRQL�LQ�WHPD�GL�FROODERUD]LRQL�HVWHUQH���
9,672 LO�SURJUDPPD�DQQXDOH�UHODWLYR�DOO¶HVHUFL]LR�ILQDQ]LDULR������
9,672 LO�372)�
&216,'(5$72� FKH� VL� UHQGH� QHFHVVDULR� LQGLYLGXDUH� XQ� 5�6�3�3�� SHU� JDUDQWLUH� OD��

VLFXUH]]D�GHOO¶,VWLWXWR�3URIHVVLRQDOH�6WDWDOH�³*��)XPDJDOOL´�GL�&DVDWHQRYR�
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/¶DYYLVR�VHOH]LRQH�SHU�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�SURIHVVLRQDOH�GL�5(63216$%,/(�
'(/�6(59,=,2�35(9(1=,21(�(�3527(=,21(��DL� VHQVL�GHO�'HFUHWR�/HJLVODWLYR�Q��
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/¶,VWLWXWR� FRPSUHQGH� XQ� HGLILFLR� LQ� YLD� GHOOD� 0LVHULFRUGLD�� �� FRPSRVWR� GD� SLDQR
7HUUD��SLDQR�ULDO]DWR��VHPLQWHUUDWR��ODERUDWRULR�GL�FXFLQD���SDOD]]LQH�GL�SHUWLQHQ]D�H�
XQ�HGLILFLR�LQ�YLD�*DULEDOGL��FRPSRVWR�GD�XQ�SULPR�SLDQR��
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1��VWXGHQWL������FD
1��SHUVRQDOH������FD�
$O� ILQH� GL� FRQVHQWLUH� XQD� SL�� SUHFLVD� RIIHUWD� HFRQRPLFD�� VL� ID� SUHVHQWH� FKH�� VX�
DSSXQWDPHQWR��JOL�LQWHUHVVDWL�SRWUDQQR�HIIHWWXDUH�DSSRVLWR�VRSUDOOXRJR�GHJOL�VSD]L�
VFRODVWLFL�

$UW����± &203,7,
,O�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GHYH�SURYYHGHUH�D�
���,QGLYLGXDUH�L�IDWWRUL�GL�ULVFKLR��RIIULUH�FRQVXOHQ]D�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�H�OD
LQGLYLGXD]LRQH�GHOOH�PLVXUH�SHU�OD�VLFXUH]]D�H�OD�VDOXEULWj�GHJOL�DPELHQWL�GL�ODYRUR��
QHO� ULVSHWWR� GHOOD� QRUPDWLYD� YLJHQWH� VXOOD� EDVH� GHOOD� VSHFLILFD� FRQRVFHQ]D�
GHOO¶RUJDQL]]D]LRQH�VFRODVWLFD�
��� (ODERUDUH�� SHU� TXDQWL� GL� FRPSHWHQ]D�� OH�PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� GL� FXL�
DOO¶DUW�����FRPPD���GHO�'HFUHWR�/HJLVODWLYR�Q������������H�L�VLVWHPL�GL�FRQWUROOR�GL�
WDOL�PLVXUH�
���(ODERUDUH�OH�SURFHGXUH�GL�VLFXUH]]D�SHU�OH�YDULH�DWWLYLWj�GHOO¶,VWLWX]LRQH�
���3URSRUUH�L�SURJUDPPL�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�GHL�ODYRUDWRUL�
��� 3DUWHFLSDUH� DOOH� FRQVXOWD]LRQL� LQ�PDWHULD� GL� WXWHOD� GHOOD� VDOXWH� H� VLFXUH]]D� VXO�
ODYRUR��QRQFKp�DOOD�ULXQLRQH�SHULRGLFD�GL�FXL�DOO¶�DUW�����GHO�'HFUHWR�/HJLVODWLYR�Q��
����������
��� )RUQLUH� DL� ODYRUDWRUL� OH� LQIRUPD]LRQL� GL� FXL� DUW�� ��� GHO� FLWDWR� '�� /JV�� ,O�
5HVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�q�WHQXWR�DO�VHJUHWR�LQ�RUGLQH�
DL�SURFHVVL�ODYRUDWLYL�GL�FXL�YLHQH�D�FRQRVFHQ]D�QHOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�DO�
'��/JV����������

$UW����� 62**(77, $00(66,�$//$�*$5$
3HU� OR� VYROJLPHQWR� GHOOH� IXQ]LRQL� GD� SDUWH� GHO� UHVSRQVDELOH� GHO� 6HUYL]LR� GL�
3UHYHQ]LRQH� H� 3URWH]LRQH� q� QHFHVVDULR� HVVHUH� LQ� SRVVHVVR� GHL� UHTXLVLWL� H� GHOOD�
SUHVFULWWD� IRUPD]LRQH� SHU� OD� QRPLQD� GL� UHVSRQVDELOH� SUHYHQ]LRQH� SURWH]LRQH� DL�
VHQVL�GHO�'HFUHWR�/HJLVODWLYR���������DUW�����

$UW����� 35(67$=,21(�'(/�5633
,O�UHVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�GHYH�JDUDQWLUH�OH�VHJXHQWL�
SUHVWD]LRQL�
���6RSUDOOXRJKL�DOO¶HGLILFLR�VFRODVWLFR�SHU� OD�YHULILFD�GHOOH�VWUXWWXUH��GHJOL� LPSLDQWL��
GHOOD�VHJQDOHWLFD�GL�VLFXUH]]D��GHJOL�LPSLDQWL�GL�HVWLQ]LRQH��GHL�OXRJKL��ODERUDWRUL�H�
VLP���D�ULVFKLR�VSHFLILFR��GHOOH�DWWLYLWj�ODYRUDWLYH�D�ULVFKLR�VSHFLILFR��GHOO¶DWWXD]LRQH�
GHOOH� PLVXUH� GL� SUHYHQ]LRQH�� FRPSUHVL� FROORTXL� FRQ� LO� GLULJHQWH� VFRODVWLFR� H� LO�
UHIHUHQWH�LQWHUQR�SHU�OD�VLFXUH]]D�H�UHGD]LRQH�GL�UHOD]LRQL�WHFQLFKH�VXL�ULVXOWDWL�GHL�
VRSUDOOXRJKL�
��� &RQVXOHQ]D� DO� GLULJHQWH� VFRODVWLFR�� TXDOH� GDWRUH� GL� ODYRUR�� SHU� PRGLILFKH�
QRUPDWLYH�H�FRQVXOHQ]D�SHU�OD�SURJUDPPD]LRQH�GHOOD�IRUPD]LRQH�GHJOL�DGGHWWL�DOOD�
VTXDGUD�DQWLQFHQGLR�H�SULPR�VRFFRUVR�
��� 5HYLVLRQH� H� SURJUDPPD]LRQH�� LQVLHPH� DO� GLULJHQWH� VFRODVWLFR� H� DO� UHIHUHQWH�
LQWHUQR� SHU� OD� VLFXUH]]D�� GHOOH� D]LRQL� H� GHJOL� LQWHUYHQWL� QHFHVVDUL� D�PLJOLRUDUH� OH�
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SURFHGXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��XWLOL]]R�GL�ODERUDWRUL��GHSRVLWR�GL�VRVWDQ]H�
WRVVLFR�QRFLYH��VPDOWLPHQWR�GL�DJHQWL�FKLPLFL��GHSRVLWR�DOFRRO�H�PDWHULDOH�SXOL]LH��
VLVWHPD]LRQH�DUFKLYL�H�ELEOLRWHFKH��FRQWHQXWR�H�GLVORFD]LRQH�GHOOH�FDVVHWWH�GL�SULPR�
VRFFRUVR�HWF���
��� 9HULILFD� LQVLHPH� DL� WHFQLFL� GHOO¶HQWH� SURSULHWDULR� GHOO¶LPPRELOH� H� DO� GLULJHQWH�
VFRODVWLFR�� GHL� SURJHWWL� GL� DGHJXDPHQWR� QRUPDWLYR� UHODWLYDPHQWH� DJOL� DVSHWWL� GL�
VLFXUH]]D�H�SUHYHQ]LRQH�LQFHQGL�
��� 6XSSRUWR� WHFQLFR� SHU� O¶DFTXLVWR� GL� PDWHULDOH� VSHFLILFR�� DWWUH]]DWXUH�� DUUHGL��
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL��FDPELR�GHVWLQD]LRQH�G¶XVR�GHL�ORFDOL��HWF��
���&ROODERUD]LRQH� FRQ� OD� VFXROD� SHU� JOL� DGHPSLPHQWL� DPPLQLVWUDWLYL� SUHYLVWL� GDOOH�
QRUPH�
��� 2UJDQL]]D]LRQH� H� FRRUGLQDPHQWR� GHOOH� ULXQLRQL� SHULRGLFKH� H� GHOOD� ULXQLRQH�
DQQXDOH�FRQ�LO�GLULJHQWH�VFRODVWLFR��LO�5DSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�6LFXUH]]D�
�5/6��H�JOL�DGGHWWL�DO�VHUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�H�VWHVXUD�GHOOH�UHOD]LRQL�
ILQDOL�
��� 2UJDQL]]D]LRQH� H� FRRUGLQDPHQWR� GHOOH� SURYH� GL� HYDFXD]LRQH� FRQ� YHULILFD�
RSHUDWLYD�GHO�SLDQR�GL�HPHUJHQ]D�
���&RQWUROOR�GHO�UHJLVWUR�GL�SUHYHQ]LRQH�LQFHQGL�
����&RQWUROOR�H�FRRSHUD]LRQH�FRQ�OH�GLWWH�LQFDULFDWH�GL�ODYRUL�DOO¶HGLILFLR�
����$VVLVWHQ]D�LQ�RFFDVLRQH�GL�LVSH]LRQH�GHJOL�RUJDQL�GL�FRQWUROOR��$6/��99)�HWF���
����$JJLRUQDPHQWR�GHO�'RFXPHQWR�GL�9DOXWD]LRQH�GHL�5LVFKL�H�3LDQR�GL�(PHUJHQ]D�
HG�HYDFXD]LRQH�

$UW����± 35(6(17$=,21(�'(//(�'20$1'(

/H�LVWDQ]H�GHYRQR�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO������������

/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� H� UHODWLYR� FXUULFXOXP� GHYH� HVVHUH�
UHGDWWD� LQ� FDUWD� VHPSOLFH� H� GHYH� HVVHUH� LQGLUL]]DWD� DO� 'LULJHQWH� 6FRODVWLFR�
GHOO¶,VWLWXWR�³*��)XPDJDOOL´�GL�&DVDWHQRYR�GLUHWWDPHQWH�R�D�PH]]R�UDFFRPDQGDWD��
GHYH� SHUYHQLUH� LQ� SOLFR� FKLXVR� H� VLJLOODWR�� UHFDQWH� D� VFDYDOFR� GHL� OHPEL� GL�
FKLXVXUD� OD� ILUPD� GHO� FRQFRUUHQWH�� FRQ� OD� GLFLWXUD� ³&RQWLHQH� SUHYHQWLYR� SHU�
LQFDULFR� 5VSS´� ,,� VXGGHWWR� SOLFR� GRYUj� FRQWHQHUH� DO� VXR� LQWHUQR�� D� SHQD� GL�
HVFOXVLRQH�� GXH� EXVWH� VLJLOODWH�� FLDVFXQD� UHFDQWH�� D� VFDYDOFR� GHL� OHPEL� GL�
FKLXVXUD��OD�ILUPD�GHO�FRQFRUUHQWH��FRVu�VWUXWWXUDWH�
%XVWD�Q�� � ��� � � �7,72/,�('�(63(5,(1=(�352)(66,21$/,�� FRQWHQHQWH�OD�

GRPDQGD�GL�SDUWHFLSD]LRQH��DOOHJDWR����&XUULFXOXP�YLWDH�LQ�IRUPDWR�HXURSHR��
GRFXPHQWD]LRQH�H�R�DXWRFHUWLILFD]LRQH�GHL�UHTXLVLWL�ULFKLHVWL��FRSLD�IRWRVWDWLFD�GL�
XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRJJHWWR�ULFKLHGHQWH��QHL�WHUPLQL�GL�YDOLGLWj�

%XVWD� Q�� � � �� � � �2))(57$� (&2120,&$�� FRQWHQHQWH� O¶RIIHUWD� HFRQRPLFD�
�DOOHJDWR����

/
DSHUWXUD�GHOOH�EXVWH�q�ILVVDWD�SHU�LO�JLRUQR������������DOOH�RUH������
SUHVVR�O
XIILFLR�GHO�'LULJHQWH�

$UW����± 352&('85$�',�$**,8',&$=,21(
/D�JDUD�VDUj�DJJLXGLFDWD�QHO�ULVSHWWR�GHL�SULQFLSL�GL�QRQ�GLVFULPLQD]LRQH��SDULWj�GL�
WUDWWDPHQWR��SURSRU]LRQDOLWj�H�WUDVSDUHQ]D�
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6L� SUHFLVD� LQROWUH FKH� O¶DJJLXGLFD]LRQH�SRWUj�DYHU� OXRJR�DQFKH�QHO� FDVR� LQ� FXL�XQ�
VROR� FRQFRUUHQWH� DEELD� SUHVHQWDWR� RIIHUWD� YDOLGD�� SXUFKp� ULWHQXWD� FRQJUXD� H�
O¶,VWLWXWR�3URIHVVLRQDOH�³*��)XPDJDOOL´�GL�&DVDWHQRYR�VL�ULVHUYD��D�VXR�LQVLQGDFDELOH�
JLXGL]LR�� GL� QRQ� GDU� OXRJR� DOO¶DJJLXGLFD]LRQH� VHQ]D� FKH� FLz� SRVVD� FRPSRUWDUH�
SUHWHVH�GD�SDUWH�GHOOH�DJHQ]LH�SDUWHFLSDQWL�DOOD�JDUD�

,Q�VHGH�GL�FRPSDUD]LRQH�GHOOH�RIIHUWH�VL�SURFHGHUj�DOOD�YDOXWD]LRQH�GHOOH�GRPDQGH�
SHUYHQXWH� H� DOO
DVVHJQD]LRQH� GL� XQ� SXQWHJJLR� FRPSOHVVLYR�� VHFRQGR� L� SDUDPHWUL�
ULSRUWDWL�LQ�WDEHOOD�
/H� GRPDQGH� GHO� SHUVRQDOH� LQWHUQR� DOO¶$PPLQLVWUD]LRQH� FRQ� FRQWUDWWR� D� WHPSR�
LQGHWHUPLQDWR� DYUDQQR� FRPXQTXH� OD� SULRULWj� VX� TXHOOH� GHO� SHUVRQDOH� D� WHPSR�
GHWHUPLQDWR�
6DUj�SUHGLVSRVWD�XQD�JUDGXDWRULD� LQ� EDVH� OD� SXQWHJJLR� VXGGLYLVD� LQ� WUH� IDVFH�� OD�
IDVFLD���DYUj�SULRULWj�VXOOD�IDVFLD����OD�IDVFLD���DYUj�SULRULWj�VXOOD�IDVFLD���
)DVFLD����SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�TXHVWD�,VWLWX]LRQH�VFRODVWLFD�
)DVFLD����SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�DOWUH�,VWLWX]LRQH�VFRODVWLFKH�
)DVFLD����SHUVRQDOH�HVWHUQR

/¶RIIHUWD�YHUUj�YDOXWDWD� LQ�EDVH�DL� FULWHUL� GL� YDOXWD]LRQH�GL� FXL�DOO¶$OOHJDWR� �� FKH�
FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH� EDQGR�� 8Q¶DSSRVLWD� &RPPLVVLRQH�
SURFHGHUj�DOOD�YDOXWD]LRQH�GHOOH�GRPDQGH�SHUYHQXWH�HG�D�VWLODUH�XQD�JUDGXDWRULD�LQ�
EDVH D�FXL�SURFHGHUH�DOO¶DJJLXGLFD]LRQH�GHOO¶DSSDOWR�
6L� SURFHGHUj� DOO¶DJJLXGLFD]LRQH� GHOOD� JDUD� DQFKH� LQ� SUHVHQ]D� GL� XQD� VROD� RIIHUWD�
SXUFKp�YDOLGD�
/¶,VWLWXWR� VL� ULVHUYD� OD� IDFROWj� GL� QRQ� DJJLXGLFDUH� O¶DSSDOWR� QHO� FDVR� YHQJD�PHQR�
O¶LQWHUHVVH� SXEEOLFR� DO� PHGHVLPR�� RSSXUH� FKH� QHVVXQD� GHOOH� RIIHUWH� VLD� ULWHQXWD�
LGRQHD� ULVSHWWR� DOOH� HVLJHQ]H� GHOOD� $PPLQLVWUD]LRQH�� /¶DJJLXGLFD]LRQH� GHOOD�
SUHVHQWH� JDUD� GHYH� ULWHQHUVL� LPPHGLDWDPHQWH� YLQFRODQWH� SHU� O¶DJJLXGLFDWDULR��
PHQWUH�SHU�O¶,VWLWXWR�OR�GLYLHQH�DG�DYYHQXWD�DJJLXGLFD]LRQH�GHILQLWLYD�H�VWLSXOD�GHO�
FRQWUDWWR�GL�SUHVWD]LRQH�G¶RSHUD�SURIHVVLRQDOH�
(QWUR�JLRUQL� �� GDOOD� VFDGHQ]D�GHOOD� SUHVHQWD]LRQH�GHOOH� GRPDQGH�GL� DPPLVVLRQH��
VDUDQQR� SXEEOLFDWH� DOO¶DOER� H� VXO� VLWR� ZHE� GHOO¶,VWLWXWR� OH� JUDGXDWRULH� SURYYLVRULH�
GHJOL� LGRQHL��FRPSUHQVLYH�GHJOL�HYHQWXDOL�FDQGLGDWL�HVFOXVL�� OH�FXL�PRWLYD]LRQL��SHU�
PRWLYL�GL�SULYDF\��VDUDQQR�FRPXQLFDWH�DL�GLUHWWL�LQWHUHVVDWL��SUHYLR�UHFODPR�VFULWWR�

$YYHUVR� OD� JUDGXDWRULD� SURYYLVRULD�� DL� VHQVL� GHO� FRPPD� �� GHOO¶DUW�� ��� GHO� '35���
PDU]R� Q������ H� VXFFHVVLYH� PRGLILFD]LRQL�� q� DPPHVVR� UHFODPR� DO� 'LULJHQWH�
6FRODVWLFR�HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH��7UDVFRUVR�WDOH�WHUPLQH�
O¶DWWR� GLYHQWHUj� GHILQLWLYR� H� SRWUj� HVVHUH� LPSXJQDWR� VROWDQWR� FRQ� ULFRUVR� GD�
LQROWUDUH�DO�7$5�R��LQ�DOWHUQDWLYD�DO &DSR�GHOOR�6WDWR��ULVSHWWLYDPHQWH��QHL�WHUPLQL�GL�
���R�����JLRUQL�

3ULPD� GHO� FRQIHULPHQWR� GHOO
LQFDULFR� LO� SURIHVVLRQLVWD� GRYUj� SUHVHQWDUH�� VH�
GLSHQGHQWH�GL�DOWUH�3�$���O
DXWRUL]]D]LRQH�D�VYROJHUH�O
LQFDULFR��ULODVFLDWD�GDOO
HQWH�R�
GHOO
DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D�� 'RYUj� LQROWUH� SUHVHQWDUH�� HQWUR� L� WHUPLQL�
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SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��O¶DWWHVWDWR�GL�IRUPD]LRQH�SHU�UHVSRQVDELOH�5633�DL�
VHQVL�GHO�'�/JV���������

$UW����� '85$7$�'(//
,1&$5,&2
/D�SUHVWD]LRQH�GHFRUUHUj�GDO������������HG�DYUj�OD�GXUDWD GL�DQQL����XQR��H�QRQ�q�
WDFLWDPHQWH�ULQQRYDELOH�DOOD�VFDGHQ]D�

$UW����± 02'$/,7$¶�',�3$*$0(172
,O� FRPSHQVR� VDUj� FRUULVSRVWR� LQ� XQ
XQLFD� VROX]LRQH�� HQWUR� ��� JLRUQL� GDO� WHUPLQH�
GHOOD�SUHVWD]LRQH��SUHYLD�SUHVHQWD]LRQH�GL�XQD�UHOD]LRQH�VXOO¶DWWLYLWj�VYROWD�

$UW����± 02'$/,7¬�',�$&&(662�$*/,�$77,
/¶DFFHVVR�DJOL�DWWL��VDUj�FRQVHQWLWR�QHO�ULVSHWWR�H�QHL� OLPLWL�GHOOD�QRYHOODWD� OHJJH���
DJRVWR�������Q������GHO�GHFUHWR�OHJLVODWLYR��������H�GHO�'0�GHOO�¶H[�03,�Q����GHO�
������VROR�H�VROWDQWR�TXDQGR�VDUDQQR�FRQFOXVH�WXWWH�OH�RSHUD]LRQL�

,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR� q� VWDWR� LQGLYLGXDWR� QHOOD� SHUVRQD� GHO� '6� 5HQ]L�
,]]L�
,O�SUHVHQWH�EDQGR�YLHQH�SXEEOLFDWR�DOO¶DOER�XIILFLDOH�GHOOD�VFXROD�

,/�',5,*(17(�6&2/$67,&2
5HQ]R�,]]L


