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,1)250$=,21, 3(5621$/, 0,&2/ 7(55$6,

9LD &DVWHOODQD� ���� ����� 3DOHUPR 3$

PLFRO�WHUUDVL#DVSSDOHUPR�RUJ

6HVVR ) _ 'DWD GL QDVFLWD ���������� _ 1D]LRQDOLWj ,WDOLDQD

(63(5,(1=$
352)(66,21$/(

'D ���������� ± ,1 &2562

'D ���������� � ����������

'D ������� ± �������

'D ������� ± �������

'D ���������� ± ��������

'D ������� ± ����������

'LULJHQWH PHGLFR , OLYHOOR ± 0HGLFLQD ILVLFD H 5LDELOLWDWLYD
$63 �3DOHUPR ±3�2� 9LOOD GHOOH *LQHVWUH � 82&81,7$¶63,1$/( �&RG� ���
)LVLDWUD GHGLFDWDDOOD JHVWLRQHGL SDWRORJLHQHXURORJLFKHFRPSOHVVHFRQSDUWLFRODUHDWWHQ]LRQH
DOOD FXUDGHL SD]LHQWL DIIHWWL GD OHVLRQHPLGROODUH� ,PSHJQDWDD IRUQLUHXQ¶DVVLVWHQ]DFHQWUDWD VXO
SD]LHQWHHSURPXRYHUH OD FROODERUD]LRQH LQ WHDPPXOWLGLVFLSOLQDUL� $SSDVVLRQDWDGL HGXFD]LRQH
SHUSD]LHQWL H SURIHVVLRQLVWL SHUPLJOLRUDUHJOL HVLWL FOLQLFL H ODTXDOLWj GHOOD YLWDGL FKL FRQYLYHFRQ
GLVWXUEL QHXURORJLFL�

&RQVXOHQWH PHGLFR )LVLDWUD
82& GL 1HXURULDELOLWD]LRQH �&RG� �� ± &RG� �� � &RG� ��� � 2VSHGDOH %XFFKHUL /D )HUOD ±
3DOHUPR� $VVLVWHQ]D FXUD H GLDJQRVL

&RQVXOHQWH PHGLFR ± )LVLDWUD UHVSRQVDELOH GHOO¶DWWLYLWj ULDELOLWDWLYD GRPLFLOLDUH H
DPEXODWRULDOH
$5(66 )DELROD ± &RRSHUDWLYD VRFLDOH ± 7HUPLQL ,PHUHVH �3$�

&RQVXOHQWH PHGLFR ± )LVLDWUD UHVSRQVDELOH GHOO¶DWWLYLWj ULDELOLWDWLYD
DPEXODWRULDOH
,3$% &DVD GHO IDQFLXOOR ± &DULQL �3$�� $VVLVWHQ]D ULDELOLWDWLYD DL PLQRUL DIIHWWL GD GLVDELOLWj FRPSOHVVH GL
QDWXUD PRWRULD� FRPXQLFDWLYD� PHQWDOH� GHL GLVWXUEL GHOOR VSHWWUR DXWLVWLFR�

'LULJHQWH PHGLFR FRQ FRQWUDWWR GL &ROODERUD]LRQH &RQWLQXDWLYD ± (PHUJHQ]D
&RYLG ��
5HSDUWR ³&RYLG �´ D PHGLD�DOWD LQWHQVLWj GHOO¶2VSHGDOH GL 5LYROL � $6/ 72� GL 7RULQR

6SHFLDOL]]D]LRQH LQ 0HGLFLQD )LVLFD H 5LDELOLWDWLYD
6FXROD GL 6SHFLDOL]]D]LRQH LQ 0HGLFLQD )LVLFD H 5LDELOLWDWLYD SUHVVR 8QLYHUVLWj GHJOL 6WXGL GL 7RULQR

� ,Q TXDOLWj GL 0HGLFR 6SHFLDOL]]DQGR LQ0HGLFLQD )LVLFD H 5LDELOLWDWLYD�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR O¶8�2�&� GL 5LDELOLWD]LRQH GHO
3ROLFOLQLFR 8QLYHUVLWDULR GL 3DOHUPR ³3DROR *LDFFRQH´± 'LUHWWRUH� 3URI�VVD*� /HWL]LD0DXUR�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D´ GL
7RULQR� VHGH2VSHGDOH0ROLQHWWH� UHSDUWR GL 0HGLFLQD )LVLFD H 5LDELOLWDWLYD � 'LUHWWRUH� 3URI� *� 0DVVD]]D�
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'D ����� ± ����������

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL
7RULQR �́ VHGH2VSHGDOH &72� UHSDUWR GL 0HGLFLQD )LVLFD H 5LDELOLWDWLYD� 'LUHWWRUH� 3URI� *� 0DVVD]]D�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL
7RULQR �́ VHGH 8QLWj 6SLQDOH 8QLSRODUH� DPEXODWRULR GL JDWH DQDO\VLV H WRVVLQD ERWXOLQLFD� 'LUHWWRUH� 3URI� *�
0DVVD]]D�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR OD 6�&�'�2� GL 1HXURULDELOLWD]LRQH GHOO¶
$�2�8� 6DQ /XLJL *RQ]DJD GL 2UEDVVDQR� 'LUHWWRUH� 'RWW�VVD )� *DPQD�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL
7RULQR �́ VHGH 8QLWj 6SLQDOH 8QLSRODUH� UHSDUWR GL 1HXURULDELOLWD]LRQH� *UDYL &HUHEUROHVL $FTXLVLWH �*&$� �
'LUHWWRUH� 'RWW� 0� %HDWULFL

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL
7RULQR �́ VHGH 8QLWj 6SLQDOH 8QLSRODUH� UHSDUWR GL 1HXURULDELOLWD]LRQH�0LHOROHVLRQL � 'LUHWWRUH� 'RWW� 6�
3HWUR]]LQR�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL
7RULQR �́ VHGH 8QLWj 6SLQDOH 8QLSRODUH� UHSDUWR GL 1HXURULDELOLWD]LRQH�0LHOROHVLRQL � 'LUHWWRUH� 'RWW� 6�
3HWUR]]LQR�

'DO �������� DO ��������0HGLFR LQ IRUPD]LRQH VSHFLDOLVWLFD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D´ GL
7RULQR� VHGH2VSHGDOH0ROLQHWWH� UHSDUWR GL 0HGLFLQD )LVLFD H 5LDELOLWDWLYD � 'LUHWWRUH� 3URI� *� 0DVVD]]D�

'DO ���������� SHU HPHUJHQ]D&RYLG �� DVVXQWD FRQ FRQWUDWWR GL &ROODERUD]LRQH &RQWLQXDWLYD GDOO¶$VO 7R�
GL 7RULQR� ODYRUR SUHVVR UHSDUWR ³&RYLG �´ DPHGLD�DOWD LQWHQVLWj GHOO¶2VSHGDOH GL 5LYROL� VFDGHQ]D LO
���������

'DOO¶������� DO ���������� 0HGLFR LQ IRUPD]LRQH VSHFLDOLVWD SUHVVR ³&LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D´ GL
7RULQR� VHGH2VSHGDOH0ROLQHWWH� UHSDUWR GL 0HGLFLQD )LVLFD H 5LDELOLWDWLYD � 'LUHWWRUH� 3URI� *� 0DVVD]]D
�DPEXODWRULR GL WRVVLQD ERWXOLQLFD QHO WUDWWDPHQWR GHOOD VSDVWLFLWj H GHOOH GLVWRQLH� IUDJLOLWj HG LQTXDGUDPHQWR
RVWHRPHWDEROLFR� DPEXODWRULR GL ILVLDWULD LQWHUYHQWLVWLFD HG RQGH G¶XUWR�� FRQWHVWXDOPHQWH LQ IUHTXHQWD]LRQH
SUHVVR 3UHVLGLR 6DQLWDULR 6DQ&DPLOOR� DPEXODWRULR GHGLFDWR DOOD ULDELOLWD]LRQH GHO SDYLPHQWR SHOYLFR H GHOOH
PDODWWLH QHXURORJLFKH�

0HGLFR VRVWLWXWR FRQWLQXLWD
 DVVLVWHQ]LDOH D �� RUH VHWWLPDQDOL
$63 GL $JULJHQWR

9LVLWLQJ 6WXGHQW � (UDVPXV
3DUWHFLSD]LRQH DO SURJHWWR (5$6086� LQ FROODERUD]LRQH FRQ O¶8QLYHUVLWj &DURO 'DYLOD GL %XFDUHVW �

5RPDQLD
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,6758=,21((
)250$=,21(

����������

'DO �������

����������

'D ������� D ����������

'D �������� �������

� OXJOLR ����

6SHFLDOL]]D]LRQH LQ 0HGLFLQD )LVLFD H 5LDELOLWDWLYD
&RQVHJXLWD SUHVVR O¶8QLYHUVLWj GHJOL VWXGL GL 7RULQR FRQ YRWD]LRQH ����� H WHVL PHULWHYROH GL GLJQLWj GL

VWDPSD� WLWROR WHVL� ³9DOXWD]LRQH GHOOH GLPHQVLRQL H GHOOD FRPSRVL]LRQH FRUSRUHD DWWUDYHUVR LPDJLQJ RWWLFR
WULGLPHQVLRQDOH� DSSOLFD]LRQL LQ DPELWR ULDELOLWDWLYR´�

,VFUL]LRQH DOO
$OER GHL 0HGLFL &KLUXUJKL H 2GRQWRLDWUL GHOOD SURYLQFLD GL $*

$ELOLWD]LRQH DOO¶HVHUFL]LR GHOOD 3URIHVVLRQH GL 0HGLFR &KLUXUJR
&RQVHJXLWD SUHVVR O¶8QLYHUVLWj GHJOL VWXGL GL 3DOHUPR

9LVLWLQJ 6WXGHQW � (UDVPXV
3DUWHFLSD]LRQH DO SURJHWWR (5$6086� LQ FROODERUD]LRQH FRQ O¶8QLYHUVLWj &DURO 'DYLOD GL

%XFDUHVW � 5RPDQLD

'LSORPD GL ODXUHD LQ 0HGLFLQD H &KLUXUJLD
&RQVHJXLWD SUHVVR O¶8QLYHUVLWj GHJOL VWXGL GL 3DOHUPR FRQYRWD]LRQH������� FRQ ORGH WHVL FDQGLGDWD DO
SUHPLR$OEDQHVH� WLWROR GHOOD WHVL� ³$VSHWWL YDVFRODUL UHWLQR�FRURLGHDOL LQ SD]LHQWL FRQH VHQ]DDOWHUD]LRQHGHOOD
IXQ]LRQH UHQDOH� VWXGLR2&7´

'LSORPD GL PDWXULWj 6FLHQWLILFD
&RQVHJXLWR SUHVVR LO OLFHR ´/HRQDUGR´± $JULJHQWR FRQ YRWD]LRQH ������� FRQ ORGH�

&203(7(1=( 3(5621$/,

/LQJXDPDGUH

$OWUH OLQJXH

,QJOHVH

6RVWLWXLUH FRQ OD OLQJXD

/LYHOOL�$��� /LYHOOR EDVH � %��� /LYHOOR LQWHUPHGLR � &��� /LYHOOR DYDQ]DWR
4XDGUR &RPXQH(XURSHR GL 5LIHULPHQWR GHOOH /LQJXH

&256, ( &21*5(66,
6(*8,7,

ƒ ����������� 3DOHUPR� HYHQWR ³3HUFRUVL GLDJQRVWLFR�WHUDSHXWLFL QHO SD]LHQWH FRQ IUDWWXUH
GD IUDJLOLWj´� 5HVSRQVDELOH 3URI� 0LFKHOH '¶$ULHQ]R

ƒ ����������� (QQD� HYHQWR ³ /¶LPSRUWDQ]D GHOO¶HFRJUDILD LQ ILVLDWULD LQWHUYHQWLVWLFD´�
RUJDQL]]DWR GDOOD VH]LRQH 6,0)(5 GL )LVLDWULD ,QWHUYHQWLVWLFD

,WDOLDQR

%� %� %� %� %�

,QVHULUH LO OLYHOOR ,QVHULUH LO OLYHOOR ,QVHULUH LO OLYHOOR ,QVHULUH LO OLYHOOR ,QVHULUH LO OLYHOOR
6RVWLWXLUH FRQ LO QRPH GHO FHUWLILFDWR GL OLQJXD DFTXLVLWR� ,QVHULUH LO OLYHOOR� VH FRQRVFLXWR

6RVWLWXLUH FRQ LO QRPH GHO FHUWLILFDWR GL OLQJXD DFTXLVLWR� ,QVHULUH LO OLYHOOR� VH FRQRVFLXWR

&2035(16,21( 3$5/$72 352'8=,21(
6&5,77$

$VFROWR /HWWXUD ,QWHUD]LRQH 3URGX]LRQH RUDOH
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ƒ ������������ $JULJHQWR� FRQYHJQR ³/D PXOWLGLVFLSOLQDULHWj q 5LDELOLWD]LRQH� /D JHVWLRQH
GHO SD]LHQWH FRQ SDWRORJLH GHOOR VFKHOHWUR GDOO¶HWj SHGLDWULFD LQ SRL´

ƒ �� � ����������� 7RULQR� $FFDGHPLD GL 0HGLFLQD GL 7RULQR H ,VWLWXWR GL 5LDELOLWD]LRQH
5LED ,55� &RQYHJQR �6SRUWV 0HGLFLQH DQG 5HKDELOLWDWLRQ� %ULGJHV WR ,QQRYDWLRQ��
5HVSRQVDELOH 3URI�0DVVD]]D� 'RWW� 5LED

ƒ �������������� 9HURQD� ,; &RQJUHVVR 1D]LRQH ,�6�0X�/�7��

ƒ ����������� 0LODQR� &RQYHJQR ³$SSURFFL LQWHJUDWL QHO WUDWWDPHQWR GHOOH WHQGLQRSDWLH H
GHOOH LQVWDELOLWj OHJDPHQWRVH� GDOO¶LQWHUYHQWLVWLFD LQILOWUDWLYD DOOD WHUDSLD VWUXPHQWDOH´�
5HVSRQVDELOH 'RWW� /XFLDQR %DVVDQL

ƒ ����������� 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR� HYHQWR ³$QDOLVL
GHOOD FRPSRVL]LRQH FRUSRUHD FRQ WHFQLFD ';$´� 2UJDQL]]DWR GD 7HFKQRORJLF � +RORJLF
,WDOLD� 5HVSRQVDELOH 3URI� 0LQHWWR

ƒ ����������� 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR � 3UHVLGLR &72�
HYHQWR �2VWHRIRUXP� OD 6DOYDJXDUGLD GHOO
RVVR H GHO PXVFROR QHO SD]LHQWH FRQ IUDJLOLWj
PXVFROR� VFKHOHWULFD�� 2UJDQL]]DWR GD H�EHOI� 5HVSRQVDELOH 3URI 0LQHWWR

ƒ ������������ PRGDOLWj YLUWXDOH� ��� &RQJUHVVR 1D]LRQDOH 6,0)(5 GDO WLWROR ³5LSDUWLUH
GD ORQWDQL«SHUFKp QHVVXQR UHVWL LQGLHWUR´� 2UJDQL]]DWR GD 6,0)(5� 5HVSRQVDELOH
0HGL . 65/

ƒ ����������� 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR � 3UHVLGLR &72�
HYHQWR �2VWHRIRUXP� OD 6DOYDJXDUGLD GHOO
RVVR H GHO PXVFROR QHO SD]LHQWH FRQ IUDJLOLWj
PXVFROR� VFKHOHWULFD�� 2UJDQL]]DWR GD H�EHOI� 5HVSRQVDELOH 3URI 0LQHWWR

ƒ ����� H ���������� 7RULQR� 1+ 6DQWR 6WHIDQR +RWHO� ,9 :RUNVKRS 7HRULFR 3UDWLFR
1D]LRQDOH $621 ����� 2UJDQL]]DWR GD H�EHOI � 5HVSRQVDELOL 'RWW� &RORQQD H
'RWW�3XWDJJLR�

ƒ ������������ PRGDOLWj YLUWXDOH� ,QQRYDWLRQV LQ ORZ EDFN SDLQ´� RUJDQL]]DWR GD &DSUL
0HG� 5HVSRQVDELOH 3URI� *� 0DVVD]]D

ƒ ��������� 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR ± $XOD 0DJQD
'HQWDO 6FKRRO�HYHQWR �2VWHRIRUXP� OD 6DOYDJXDUGLD GHOO
RVVR H GHO PXVFROR QHO
SD]LHQWH FRQ IUDJLOLWj PXVFROR� VFKHOHWULFD�� 2UJDQL]]DWR GD H�EHOI� 5HVSRQVDELOH 3URI
0LQHWWR

ƒ ������������ 1DSROL� &HQWUR &RQJUHVVL 6WD]LRQH 0DULWWLPD� ;;, &RQJUHVVR 1D]LRQODH
6�,�5�1�� GDO WLWROR ³'DO SHQVLHUR DO PRYLPHQWR H DO JHVWR� L SURJUHVVL GHOOD
QHXURULDELOLWD]LRQH´

ƒ ������������ &DWDQLD� ��� &RQJUHVVR 1D]LRQDOH 6,0)(5� GDO WLWROR ³/¶LQQRYD]LRQH
WHFQRORJLFD H OD URERWLFD DO VHUYL]LR GHOOH SHUVRQH FRQ GLVDELOLWj H IUDJLOLWj´�

ƒ ������������ %RORJQD� 6WDJH WHRULFR�SUDWLFR SHU OD YDOXWD]LRQH H LO WUDWWDPHQWR IRFDOH
GHOOD VSDVWLFLWj GHJOL DUWL LQIHULRUL QHOOD SDUDOLVL FHUHEUDOH LQIDQWLOH� UHVSRQVDELOH 'U�VVD
$QWRQHOOD &HUVRVLPR

ƒ �������������� 5RPD� &RUVR WHRULFR�SUDWLFR GL HFRJUDILD GHO QHUYR H GHO PXVFROR�
UHVSRQVDELOH 3URI� /� 3DGXD

3$57(&,3$=,21, $
&21*5(66, (
38%%/,&$=,21,

5HWLQDO DQG FKRURLGDO YDVFXODWXUH FKDQJHV DVVRFLDWHG ZLWK FKURQLF NLGQH\
GLVHDVH� 0� 9DGDOj� 0� &DVWHOOXFFL� *� *XDUUDVL� 0� 7HUUDVL� 7� /D %ODVFD� *� 0XOq�
*UDHIHV $UFK &OLQ ([S 2SKWKDOPRO� ���� $XJ������������������

$VVRFLDWLRQ EHWZHHQ HDUO\�VWDJH FKURQLF NLGQH\ GLVHDVH DQG UHGXFHG
FKRURLGDO WKLFNQHVV LQ HVVHQWLDO K\SHUWHQVLYH SDWLHQWV� *� 0XOq� 0� 9DGDOj� 7�
/D %ODVFD� 5� *DHWDQL� *� 9LURQH� 0� *XDUQHUL� 0� &DVWHOOXFFL� *� *XDUUDVL� 0�
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7HUUDVL� 6� &RWWRQH� +\SHUWHQV 5HV� ���� -XO���������������� GRL�
��������V����������������� (SXE ���� -DQ ���

,QWUDPXVFXODU PLJUDWLRQ RI FDOFLXP GHSRVLWV LQWR WKH GHOWRLG PXVFOH� WZR
FDVHV RI D UDUH FRPSOLFDWLRQ RI URWDWRU FXII FDOFLILF WHQGLQRSDWK\� $�
,RYDQH� 0� 7HUUDVL� ( 0 ,RYDQH� & 0DQWLD� * 0HVVLQD� ) 0DQWLD� - 8OWDVRXQG ����
'HF��������������� GRL� ��������V������������������ (SXE ���� 0D\ ���

3ODWHOHWV�ULFK�SODVPD LQ PDQDJHPHQW RI QRQ RSHUDWLYH SRVW FUXFLDWH OLJDPHQW
LQMXU\� *� 0HVVLQD� 3� &DWDOGR� )�0DQWLD � (� 0� ,RYDQH� &� 0DQWLD� 0� 7HUUDVL� $�
,RYDQH� (XU - 7UDQVO 0\RO� ���� 'HF ��� GRL� ��������HMWP������������ (SXE
DKHDG RI SULQW� 30,'� ���������

1HXURPRWRU DQG 2FFXSDWLRQDO 5HKDELOLWDWLRQ 7KHUDS\ LQ 3DUNLQVRQ
V 'LVHDVH�
0DQGDOj *�� 3DVVDQWLQR *�� 7HUUDVL 0�� 0DQGDOj 6� DQG &DWDOGR 3� $GY &OLQ 0HG
5HV� ���������

7KH UROH RI 3RZHU 'RSSOHU LQ XOWUDVRXQG�JXLGHG SHUFXWDQHRXV SURFHGXUHV� WKH
-HW VLJQ� $QJHOR ,RYDQH� )UDQFHVFR 0DQWLD� 0LFRO 7HUUDVL� (OHRQRUD 0DULD ,RYDQH�
3LHWUR &DWDOGR� $QWRQLQR %LDQFR� - 7UDQVO 0\RO� ���� $XJ ��� GRL�
��������HMWP������������

������ ��������� 3UHVHQWD]LRQH GL ODYRUR VFLHQWLILFR VRWWR IRUPD GL SRVWHU DO ���
&RQJUHVVR 1D]LRQDOH 6,0)(5� 7LWROR GHO SRVWHU� �/LQIRPL H VDOXWH GHOO¶RVVR� q
SRVVLELOH PLJOLRUDUH OD TXDOLWj GL YLWD"� )LUHQ]H� 3DOD]]R GHL &RQJUHVVL�

������������ 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR ± 3UHVLGLR
8QLWj 6SLQDOH 8QLSRODUH� 'RFHQWH SUHVVR LO &RUVR ³7UDWWDPHQWL HFRJXLGDWL FRQ
WRVVLQD ERWXOLQLFD QHOOD VSDVWLFLWD¶ H QHOOH GLVWRQLH� &RUVR 7HRULFR 3UDWLFR´�
RUJDQL]]DWR GD 2&0 FRPXQLFD]LRQL� 5HVSRQVDELOH 'RWW� 8� 'LPDQLFR�

������������ 7RULQR� $28 &LWWj GHOOD 6DOXWH H GHOOD 6FLHQ]D GL 7RULQR ± 3UHVLGLR
8QLWj 6SLQDOH 8QLSRODUH� 'RFHQWH SUHVVR LO &RUVR ³7UDWWDPHQWL HFRJXLGDWL FRQ
WRVVLQD ERWXOLQLFD QHOOD VSDVWLFLWD¶ H QHOOH GLVWRQLH� &RUVR 7HRULFR 3UDWLFR´�
RUJDQL]]DWR GD 2&0 FRPXQLFD]LRQL� 5HVSRQVDELOH 'RWW� 8� 'LPDQLFR�

����������� 3DOHUPR� 2VSHGDOH %XFFKHUL /D )HUOD� ³/H LQILOWUD]LRQL HFRJXLGDWH GL
WRVVLQD ERWXOLQLFD QHO WUDWWDPHQWR IRFDOH GHOOD VSDVWLFLWj´

��������� ��������� �������������� 3DOHUPR� 'RFHQWH SUHVVR LO FRUVR WHRULFR�SUDWLFR
GDOOH SDWRORJLH PXVFROR�VFKHOHWULFKH� GDO SURJHWWR ULDELOLWDWLYR DOOD WHUDSLD LQILOWUDWLYD�

�������������� &DWDQLD� 5HODWRUH SUHVVR LO FRQJUHVVR 6LFLO\ 5HKDELOLWDWLRQ FRQ
UHOD]LRQH GDO WLWROR ³YDOXWD]LRQH H WUDWWDPHQWR GHOOD VSDVWLFLWj FRQ WRVVLQD
ERWXOLQLFD´�

&RPSHWHQ]H FRPXQLFDWLYH ƒ &RPXQLFD]LRQH HPSDWLFD FRQ LO SD]LHQWH� FDSDFLWj GL LQVWDXUDUH XQ UDSSRUWR GL
ILGXFLD� DVFROWDUH DWWLYDPHQWH H VSLHJDUH LQ PRGR FKLDUR GLDJQRVL� WUDWWDPHQWL H
RELHWWLYL ULDELOLWDWLYL�
� ,QWHUD]LRQH PXOWLGLVFLSOLQDUH� DELOLWj QHO FROODERUDUH HIILFDFHPHQWH FRQ WHDP VDQLWDUL
�RUWRSHGLFL� QHXURORJL� WHUDSLVWL� LQIHUPLHUL� SHU GHILQLUH H FRQGLYLGHUH L SLDQL
WHUDSHXWLFL�
� (GXFD]LRQH WHUDSHXWLFD� FRPSHWHQ]D QHOOD IRUPD]LRQH GHO SD]LHQWH H GHL FDUHJLYHU
VX HVHUFL]L� SUHYHQ]LRQH GHOOH UHFLGLYH H JHVWLRQH GHOOD GLVDELOLWj�
� &RPXQLFD]LRQH LQWHUFXOWXUDOH� HVSHULHQ]D QHOOD JHVWLRQH GL SD]LHQWL FRQ GLIIHUHQWL
EDFNJURXQG FXOWXUDOL H OLQJXLVWLFL� FRQ DWWHQ]LRQH DOOH VSHFLILFLWj LQGLYLGXDOL DFTXLVLWH
FRQ OD SDUWHFLSD]LRQH D SURJHWWL GL VFDPELR�
� 5HGD]LRQH GL GRFXPHQWD]LRQH FOLQLFD FKLDUD H FRPSOHWD� XWLOH DOOD FRPXQLFD]LRQH WUD
SURIHVVLRQLVWL VDQLWDUL H DO SD]LHQWH VWHVVR�
� /HDGHUVKLS H JHVWLRQH GHO FROORTXLR FOLQLFR� DQFKH LQ VLWXD]LRQL FRPSOHVVH R GHOLFDWH
�HV� SD]LHQWL FURQLFL� IDPLOLDUL LQ GLIILFROWj� GLVDELOLWj JUDYL��
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&XUULFXOXP9LWDH
0,&2/ 7(55$6,

�8QLRQHHXURSHD� ��������� _ KWWS���HXURSDVV�FHGHIRS�HXURSD�HX
3DJLQD � � �

&RPSHWHQ]H RUJDQL]]DWLYH H
JHVWLRQDOL ƒ*HVWLRQH H SLDQLILFD]LRQH GHL SHUFRUVL ULDELOLWDWLYL SHUVRQDOL]]DWL� LQ EDVH DOOH FRQGL]LRQL

FOLQLFKH� DJOL RELHWWLYL IXQ]LRQDOL H DOOH ULVRUVH GLVSRQLELOL�
� &RRUGLQDPHQWR GHOO¶pTXLSH ULDELOLWDWLYD �ILVLRWHUDSLVWL� WHUDSLVWL RFFXSD]LRQDOL�
ORJRSHGLVWL� LQIHUPLHUL�� JDUDQWHQGR XQ DSSURFFLR LQWHJUDWR H FRQWLQXR DOOD FXUD�
� &DSDFLWj GL SULRULWL]]D]LRQH GHJOL LQWHUYHQWL ULDELOLWDWLYL� DQFKH LQ DPELHQWL D HOHYDWD
FRPSOHVVLWj FOLQLFD R LQ SUHVHQ]D GL SD]LHQWL FRQ FRPRUELGLWj�
� 2UJDQL]]D]LRQH GHOO¶DWWLYLWj DPEXODWRULDOH H GL UHSDUWR� RWWLPL]]DQGR L WHPSL GL YLVLWD�
YDOXWD]LRQH H IROORZ�XS�
� 3DUWHFLSD]LRQH H�R JHVWLRQH GL SURJHWWL ULDELOLWDWLYL PXOWLGLVFLSOLQDUL� DQFKH LQ DPELWR
RVSHGDOLHUR R WHUULWRULDOH�
� 0RQLWRUDJJLR GHJOL RELHWWLYL FOLQLFL H ULDELOLWDWLYL� FRQ DWWHQ]LRQH DJOL LQGLFDWRUL GL HVLWR H
DOOD FRQWLQXLWj DVVLVWHQ]LDOH�
� &RPSHWHQ]H QHOOD JHVWLRQH GRFXPHQWDOH H EXURFUDWLFD OHJDWD D SUDWLFKH PHGLFR�
OHJDOL� FHUWLILFD]LRQL H UDSSRUWL FRQ HQWL HVWHUQL �HV� ,1$,/� ,136� $6/��

&RPSHWHQ]H LQIRUPDWLFKH ƒ 8WLOL]]R GL GLYHUVL VLVWHPL RSHUDWLYL � :LQGRZV� /LQX[� 0DF26�
ƒ 2WWLPD FRQRVFHQ]D GHOOD VXLWH 2)),&( �:RUG� ([FHO� 3RZHU 3RLQW�$FFHVV� 2QH1RWH� H
SURJUDPPL RSHQVRXUFH �OLEUHRIILFH� RSHQRIILFH�

ƒ 8WLOL]]R GL SURJUDPPL GL IRWR H YLGHR (GLWLQJ

$OWUH FRPSHWHQ]H ƒ %/6'

8/7(5,25, ,1)250$=,21,

6L DXWRUL]]D LO WUDWWDPHQWR GHL GDWL SHUVRQDOL QHO ULVSHWWR GL TXDQWR VWDELOLWR GDOOD OHJJH DL VHQVL GHO GOJV GHO ���������� H GHOO¶DUW� ��
JGSU �UHJRODPHQWR XH ����������
����¶�� VXOOD WXWHOD GHL GDWL SHUVRQDOL� 'LFKLDUD]LRQH VRVWLWXWLYD GL FHUWLILFD]LRQH H GHOO¶DWWR GL QRWRULHWj DL VHQVL GHJOL DUWW� �� H �� H
GHJOL DUWW� �� H �� GHO '35 �������� H VXFFHVVLYH PRGLILFD]LRQL HG LQWHJUD]LRQL�
/D VRWWRVFULWWD 0,&2/ 7(55$6,� VRWWR OD SURSULD UHVSRQVDELOLWj� DL VHQVL H SHU JOL HIIHWWL GHJOL DUWLFROL �� H �� GHO '35 ���������
FRQVDSHYROH GL TXDQWR SUHVFULWWR GDJOL DUWLFROL �� H �� GHO PHGHVLPR '35� ULVSHWWLYDPHQWH VXOOD UHVSRQVDELOLWj SHQDOH SUHYLVWD SHU
FKL UHQGH IDOVH GLFKLDUD]LRQL H VXOOD GHFDGHQ]D GDL EHQHILFL HYHQWXDOPHQWH FRQVHJXHQWL DO SURYYHGLPHQWR HPDQDWR VXOOD EDVH GL
GLFKLDUD]LRQL QRQ YHULWLHUH�
'LFKLDUD FKH OH LQIRUPD]LRQL ULSRUWDWH QHO VHJXHQWH FXUULFXOXP YLWDH� UHGDWWR LQ IRUPDWR HXURSHR� FRUULVSRQGRQR D YHULWj�

3DOHUPR� ����������
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