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$IILGDPHQWR�GLUHWWR�VX�0(3$�WUDPLWH�7UDWWDWLYD�'LUHWWD�VRWWR�L��������¼�DL�VHQVL�GHOO¶DUW�����FRPPD���
OHWWHUD�D��GHO�'OJV���������H�VXFFHVVLYH�PP�LL��LQ�FRQIRUPLWj�FRQ�LO�'�,����������

,O�'LULJHQWH�6FRODVWLFR
9,672 LO�5�'�����QRYHPEUH�������Q�������H�VV�PP�LL���FRQFHUQHQWH�O¶DPPLQLVWUD]LRQH�GHO�

3DWULPRQLR� H� OD� &RQWDELOLWj� *HQHUDOH� GHOOR� 6WDWR� HG� LO� UHODWLYR� UHJRODPHQWR�
DSSURYDWR�FRQ�5�'�����PDJJLR�������Q������H�VV�PP�LL��

9,67$ OD�/HJJH���DJRVWR�������Q�����H�VV�PP�LL�� UHFDQWH�³1XRYH�QRUPH�LQ�PDWHULD�GL�
SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL DPPLQLVWUDWLYL´�

9,67$ OD� /HJJH� ��� PDU]R� ������ Q�� ���� FRQFHUQHQWH� ³'HOHJD� DO� *RYHUQR� SHU� LO�
FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�DOOH�UHJLRQL�HG�HQWL�ORFDOL��SHU�OD�ULIRUPD�GHOOD�
3XEEOLFD�$PPLQLVWUD]LRQH�H�SHU�OD�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD��

9,672� LO� '�3�5�� �� PDU]R� ������ Q�� ����� ³5HJRODPHQWR� UHFDQWH� QRUPH� LQ� PDWHULD� GL�
$XWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�DL�VHQVL�GHOO
$UW�����GHOOD�/HJJH����PDU]R�
������Q����´�

9,672� O¶$UW�� ��� F�� �� GHOOD� /HJJH� ��� GLFHPEUH� ������ Q�� ���� ³'LVSRVL]LRQL� SHU� OD�
IRUPD]LRQH GHO� ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR´� �/HJJH� ILQDQ]LDULD�
������H�VV�PP�LL��

9,672 LO� '�/JV��� PDU]R� ������ Q�� ��� H� VV�PP�LL�� UHFDQWH� ³1RUPH� JHQHUDOL�
VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�$PPLQLVWUD]LRQL�3XEEOLFKH´�

7(1872�&2172�GHOOH�IXQ]LRQL�H�GHL�SRWHUL�GHO�'LULJHQWH�6FRODVWLFR�LQ�PDWHULD�QHJR]LDOH��FRPH�
GHILQLWL�GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�Q������GHO������H�GDJOL�DUWLFROL���H����GHO�





VXFFLWDWR�'�,�����������

9,67$ OD� /HJJH� ��� OXJOLR� ������ Q�� ���� UHFDQWH� ³5LIRUPD� GHO� VLVWHPD� QD]LRQDOH� GL�
LVWUX]LRQH� H� IRUPD]LRQH� H� GHOHJD� SHU� LO� ULRUGLQR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH�
YLJHQWL´

9,672� O¶DUW�����FRPPD�����GHOOD�/������GHO�������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD�
�����/��Q������GHO�������FKH�SUHYHGH�FKH�WXWWH�OH�DPPLQLVWUD]LRQL�VWDWDOL�FHQWUDOL�H�
SHULIHULFKH�� LYL� FRPSUHVH� OH� VFXROH� GL� RJQL� RUGLQH� H� JUDGR�� VRQR� WHQXWH� DG�
DSSURYYLJLRQDUVL�XWLOL]]DQGR�OH�FRQYHQ]LRQL�VWLSXODWH�GD�&RQVLS�6�S�$��

9,672�� O¶DUW�����FRPPD������GHOOD�/������������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD������
GHOOD�/����������������LO�TXDOH�SUHYHGH�FKH�©/H�DPPLQLVWUD]LRQL�VWDWDOL�FHQWUDOL�H�
SHULIHULFKH��DG�HVFOXVLRQH�GHJOL�LVWLWXWL�H�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��>«@�
VSHFLILFDQGR�WXWWDYLD�FKH�©3HU�JOL�LVWLWXWL�H�OH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��>«@�
VRQR� GHILQLWH�� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD�
ULFHUFD�� OLQHH� JXLGD� LQGLUL]]DWH� DOOD� UD]LRQDOL]]D]LRQH� H� DO� FRRUGLQDPHQWR� GHJOL�
DFTXLVWL� GL� EHQL� H� VHUYL]L� RPRJHQHL�SHU�QDWXUD�PHUFHRORJLFD� WUD�SL�� LVWLWX]LRQL��
DYYDOHQGRVL�GHOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�FRPPD��

9,672� O¶DUW����FRPPD�����GHOOD�OHJJH�GL�ELODQFLR�FKH�GLVSRQH��³$OO
DUWLFROR����FRPPD�
�����GHOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH��©�������HXUR�ª��RYXQTXH�
ULFRUURQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�������HXUR�ª´

9,672 LO�'�/JV����DSULOH������Q�����UHFDQWH�³$WWXD]LRQH�GHOOH�GLUHWWLYH���������8(��
��������8(�H���������8(�VXOO¶DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FRQFHVVLRQH��VXJOL�
DSSDOWL�SXEEOLFL�H�VXOOH�SURFHGXUH�G¶DSSDOWR�GHJOL�HQWL�HURJDWRUL�QHL�VHWWRUL�
GHOO¶DFTXD��GHOO¶HQHUJLD��GHL�WUDVSRUWL�H�GHL�VHUYL]L�SRVWDOL��QRQFKp�SHU�LO�ULRUGLQR�
GHOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��VHUYL]L H�
IRUQLWXUH´�

&216,'(5$72 LQ�SDUWLFRODUH�O¶DUW������FRPPD����GHO�'�/JV�����������LO�TXDOH�SUHYHGH�FKH��
SULPD�GHOO¶DYYLR�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL��OH�VWD]LRQL�
DSSDOWDQWL��LQ�FRQIRUPLWj�DL�SURSUL�RUGLQDPHQWL��GHFUHWDQR�R�GHWHUPLQDQR�GL�
FRQWUDUUH��LQGLYLGXDQGR�JOL�HOHPHQWL�HVVHQ]LDOL�GHO�FRQWUDWWR�H�L�FULWHUL�GL�
VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�H�GHOOH�RIIHUWH

&216,'(5$72 LQ�SDUWLFRODUH�O¶$UW������&RQWUDWWL�VRWWR�VRJOLD���F�����OHWW��D��GHO�'�/JV����DSULOH�
������Q�����FRPH�PRGLILFDWR�GDO�'�/JV����DSULOH�������Q���� FKH�SUHYHGH�FKH�
³OH�VWD]LRQL�DSSDOWDQWL�SURFHGRQR�DOO
DIILGDPHQWR�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�«�
SHU�DIILGDPHQWL�GL�LPSRUWR�LQIHULRUH�D��������HXUR��PHGLDQWH�DIILGDPHQWR�GLUHWWR��
DQFKH�VHQ]D�SUHYLD�FRQVXOWD]LRQH�GL GXH�R�SL��RSHUDWRUL�HFRQRPLFL´�

&216,'(5$72 LQ�SDUWLFRODUH�O¶$UW������&RQWUDWWL�VRWWR�VRJOLD���F����GHO�'�/JV����DSULOH�������Q��
���FRPH�PRGLILFDWR�GDO�'�/JV����DSULOH�������Q���� FKH�SUHYHGH�FKH�/
$1$&�
FRQ�SURSULH�OLQHH�JXLGD�VWDELOLVFH�OH�PRGDOLWj�GL�GHWWDJOLR�SHU�VXSSRUWDUH�OH�
VWD]LRQL�DSSDOWDQWL�H�PLJOLRUDUH�OD�TXDOLWj�GHOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�
DUWLFROR



&216,'(5$72 FKH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����XOWLPR�SHULRGR�GHO�&RGLFH��LO�0LQLVWHUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��DYYDOHQGRVL�GL�&216,3�6�S�$���KD�PHVVR�D�
GLVSRVL]LRQH�GHOOH�6WD]LRQL�$SSDOWDQWL�LO�0HUFDWR�(OHWWURQLFR�GHOOH�3XEEOLFKH�
$PPLQLVWUD]LRQL�H��GDWR�DWWR��SHUWDQWR�FKH�VXO�0(3$�VL�SXz�DFTXLVWDUH�PHGLDQWH�
7UDWWDWLYD�'LUHWWD�

9,672 LO�'�/JV����PDJJLR�������Q���� UHFDQWH�³5HYLVLRQH H�VHPSOLILFD]LRQH�GHOOH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��SXEEOLFLWD
�H�WUDVSDUHQ]D��
FRUUHWWLYR�GHOOD�OHJJH���QRYHPEUH�������Q������H�GHO�GHFUHWR�OHJLVODWLYR����
PDU]R�������Q������DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������LQ�
PDWHULD�GL�ULRUJDQL]]D]LRQH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH´�

&216,'(5$7( OD�'HOLEHUD�GHO�&RQVLJOLR�$1$&�GHO����RWWREUH�������Q�������± /LQHH�*XLGD�Q��
���GL�DWWXD]LRQH�GHO�'�OJV����DSULOH�������Q�����UHFDQWH�³3URFHGXUH�SHU�
O¶DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL�GL�LPSRUWR�LQIHULRUH�DOOH�VRJOLH�GL�ULOHYDQ]D�
FRPXQLWDULD��LQGLYLGXD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL´�H�OH�VXFFHVVLYH�/LQHH�
*XLGD�GHOO¶$1$&�

9,672 LO�'�/JV����DSULOH�������Q���� UHFDQWH�³'LVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�DO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q����´�

9,672 LO�'�,�����DJRVWR�������Q����� ³5HJRODPHQWR�UHFDQWH�LVWUX]LRQL�JHQHUDOL�VXOOD�
JHVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��DL�VHQVL�
GHOO
DUWLFROR����FRPPD������GHOOD�OHJJH����OXJOLR�������Q�����´�

&216,'(5$72 LQ�SDUWLFRODUH�O¶$UW����F����GHO�'�,�����DJRVWR�������Q����� FKH�UHFLWD�³&RQ��
O
DSSURYD]LRQH��GHO���SURJUDPPD���DQQXDOH���VL���LQWHQGRQR�DXWRUL]]DWL�
O
DFFHUWDPHQWR�GHOOH�HQWUDWH�H�O
LPSHJQR�GHOOH�VSHVH��LYL�SUHYLVWH´�

9,672 ,O�'HFUHWR�GL�VHPSOLILFD]LRQH�H�ULODQFLR�GHJOL�DSSDOWL�SXEEOLFL�FG���6EORFFD�
&DQWLHUL���'�/������������LQ�YLJRUH�GDO����DSULOH�������FKH�DSSRUWD�PRGLILFKH�DO�
&RGLFH�GHL�&RQWUDWWL�3XEEOLFL��'��/JV�����������DQFKH�QHOOH�DFTXLVL]LRQL�GL�EHQL�
H�VHUYL]L

9,67$ OD�'HOLEHUD�GHO�&RQVLJOLR�G¶,VWLWXWR�Q�����GHO������������FRQ�OD�TXDOH�q�VWDWR
DSSURYDWR�LO�3�7�2�)��SHU�JOL�DQQL�VFRODVWLFL�����������

9,67$ OD�'HOLEHUD�GHO�&RQVLJOLR�G¶,VWLWXWR�Q�����GHO����������� GL�DSSURYD]LRQH�GHO
3URJUDPPD�$QQXDOH�GHOO¶(VHUFL]LR�ILQDQ]LDULR������

9,672 LO�5HJRODPHQWR�VXOOH�$WWLYLWj�QHJR]LDOL�DL�VHQVL�GHOO¶$UW�����F���
GHO�'�,�����DJRVWR�������Q������GHOLEHUDWR�GDO�&RQVLJOLR�G¶,VWLWXWR�LQ�FRQ�GHOLEHUD
Q�����GHO������������

9,672� O¶DYYLVR�SURW��Q�������GHO������������FRQFHUQHQWH�³&ŽŶĚŝ�^ƚƌƵƚƚƵƌĂůŝ��ƵƌŽƉĞŝ�ʹ
WƌŽŐƌĂŵŵĂ�KƉĞƌĂƚŝǀŽ�EĂǌŝŽŶĂůĞ�͞WĞƌ�ůĂ�ƐĐƵŽůĂ͕�ĐŽŵƉĞƚĞŶǌĞ�Ğ�ĂŵďŝĞŶƚŝ�ƉĞƌ�
ů͛ĂƉƉƌĞŶĚŝŵĞŶƚŽ͟�ϮϬϭϰͲϮϬϮϬ͘��ƐƐĞ�//�ʹ /ŶĨƌĂƐƚƌƵƚƚƵƌĞ�ƉĞƌ�ů͛ŝƐƚƌƵǌŝŽŶĞ�ʹ &ŽŶĚŽ�ĞƵƌŽƉĞŽ�
Ěŝ�ƐǀŝůƵƉƉŽ�ƌĞŐŝŽŶĂůĞ�;&�^ZͿ�KďŝĞƚƚŝǀŽ�^ƉĞĐŝĨŝĐŽ�ϭϬ͘ϴ�ʹ �ǌŝŽŶĞ�ϭϬ͘ϴ͘ϲ�Ͳ ͞�ǌŝŽŶŝ�ƉĞƌ�



ů͛ĂůůĞƐƚŝŵĞŶƚŽ�Ěŝ�ĐĞŶƚƌŝ�ƐĐŽůĂƐƚŝĐŝ�ĚŝŐŝƚĂůŝ�Ğ�ƉĞƌ�ĨĂǀŽƌŝƌĞ�ů͛ĂƚƚƌĂƚƚŝǀŝƚă�Ğ�ů͛ĂĐĐĞƐƐŝďŝůŝƚă�
ĂŶĐŚĞ�ŶĞůůĞ�ĂƌĞĞ�ƌƵƌĂůŝ�ĞĚ�ŝŶƚĞƌŶĞ͟͟

9,672 /D�QRWD�DXWRUL]]DWLYD�SURW��Q� $22'*(),'������ GHO����������� FKH�
GHWHUPLQD�O¶DYYLR�GHOOH�DWWLYLWj�H�LO�FRQWHVWXDOH�DYYLR�GHOOD�VSHVD

5,/(9$7$ SHUWDQWR�OD�QHFHVVLWj�GL�DFTXLVWDUH�VROOHFLWDPHQWH�LO�VHUYL]LR�IRUQLWXUD�FKH�VL�
LQWHQGH�DFTXLVLUH�VHQ]D�SUHYLD�FRQVXOWD]LRQH�GL�GXH�R�SL��RSHUDWRUL�HFRQRPLFL��DL�
VHQVL�GHO�'HFUHWR�FRUUHWWLYR�Q�����������

5,/(9$72 FKH�O¶LPSRUWR�GHOOD�VSHVD�ULPDQH��LQ TXHOOR�GL�FRPSHWHQ]D�GHO�'LULJHQWH�
6FRODVWLFR�SUHYLVWR�GDOO¶$UW�����F����OHWW��D��'�,�����DJRVWR�������Q��
��� ³GHWHUPLQD]LRQH�GHL�FULWHUL�H�GHL�OLPLWL�SHU�OR�VYROJLPHQWR���GD��SDUWH��GHO�
GLULJHQWH�VFRODVWLFR���DIILGDPHQWL�GL�ODYRUL��VHUYL]L��H��IRUQLWXUH�³LQIHULRUH��D��
����������HXUR´

5,/(9$7$ OD�SUHVHQ]D�GL�&RQYHQ]LRQL�&RQVLS�DWWLYH�SHU�LO�VHUYL]LR�IRUQLWXUD�FKH�VL�LQWHQGH�
DFTXLVLUH��LQ�SDUWLFRODUH�OD�FRQYHQ]LRQH�³3F�3RUWDWLOL�H�7DEOHW��´�

35(62�$772 &KH�L�SURGRWWL�SUHVHQWL�121 FRUULVSRQGRQR�DOOH�FDUDWWHULVWLFKH�GHL�SURGRWWL�GL�
LQWHUHVVH�GHOOD LVWLWX]LRQH�VFRODVWLFD

&216,'(5$72 FKH�VX�0(3$�VRQR�GLVSRQLELOL�PDFFKLQH�FRQ�OH�FDUDWWHULVWLFKH�GL�LQWHUHVVH�GHOOD�
VFXROD ULVSHWWR�D�TXHOOH SUHVHQWL LQ�FRQYHQ]LRQH

9,67$ OD�/HJJH�Q�����������DOO
DUW�����FRPPD������FKH��SHU�OD�FDWHJRULD�
PHUFHRORJLFD�UHODWLYD DL VHUYL]L H DL EHQL LQIRUPDWLFL KD SUHYLVWR FKH� IHUPL
UHVWDQGR JOL REEOLJKL�GL DFTXLVL]LRQH FHQWUDOL]]DWD SUHYLVWL SHU L EHQL H VHUYL]L
GDOOD QRUPDWLYD YLJHQWH��VXVVLVWH�O¶REEOLJR�GL�DSSURYYLJLRQDUVL�WUDPLWH�JOL�
VWUXPHQWL�GL�DFTXLVWR�H�GL�QHJR]LD]LRQH�PHVVL�D�GLVSRVL]LRQH�GD�&RQVLS�
6�S�$��HVFOXVLYDPHQWH�SHU�L�EHQL�LQIRUPDWLFL PD�ODVFLDQGR�OLEHUH�OH�LVWLWX]LRQL�
VFRODVWLFKH�GL�VFHJOLHUH�TXDOH�VWUXPHQWR�&RQVLS�XWLOL]]DUH��VHQ]D�FRQIHULUH�
DOFXQD�SULRULWj�DOOH�FRQYHQ]LRQL

9,672 O¶DUW� ��� FRPPD � GHO '�,� ��������� LQ EDVH DO TXDOH ©3HU O¶DIILGDPHQWR GL
ODYRUL��VHUYL]L�H�IRUQLWXUH��OH�LVWLWX]LRQL�VFRODVWLFKH��>«@�ULFRUURQR�DJOL�
VWUXPHQWL�GL�DFTXLVWR�H�GL�QHJR]LD]LRQH��DQFKH�WHOHPDWLFL��PHVVL�D�
GLVSRVL]LRQH�GD�&RQVLS�6�S�$�� VHFRQGR TXDQWR SUHYLVWR GDOOH YLJHQWL
GLVSRVL]LRQL QRUPDWLYH LQ PDWHULD GL�FRQWHQLPHQWR�GHOOD VSHVDª�

&216,'(5$72 /
LQGDJLQH�FRQRVFLWLYD�GL�PHUFDWR�VYROWD�DWWUDYHUVR�FRPSDUD]LRQH�VLWL�:(%��
FRQVXOWD]LRQH OLVWLQL� FRQVXOWD]LRQH DOEL IRUQLWRUL� ULFKLHVWD LQIRUPDOH GL
SUHYHQWLYL�VLD�VX�0(3$�FKH�IXRUL

&216,'(5$72 FKH�SUHGHWWD�LQGDJLQH�FRQRVFLWLYD� VXO 0(3$ UHODWLYD DO VHUYL]LR�IRUQLWXUD FKH
VL LQWHQGH DFTXLVLUH KD�FRQVHQWLWR�GL�LQGLYLGXDUH�OD�'LWWD�76$�VUO�FKH�HVSRQH��



SHU�O¶DUWLFROR�SUHYDOHQWH�RJJHWWR�GHOOD�IRUQLWXUD� XQ�SUH]]R�FRQJUXR�DO�
PHUFDWR�TXDOH DIILGDWDULD

35(62�$772 FKH�LO�IRUQLWRUH�RJJHWWR�GHOOD�WUDWWDWLYD�q�DWWLYR�DQFKH�QHOOH�DOWUH��DUHH�
PHUFHRORJLFKH�LQ�FXL�ULFDGRQR�L�SURGRWWL�GL�LQWHUHVVH�SHU�OD�IRUQLWXUD

5,7(1872 &KH�LO�SUH]]R�HVSRVWR�RYYHUR�OH�VSHFLILFKH�WHFQLFKH�SHU�OD�IRUQLWXUD�FKH�VL�
ULWLHQH�DFTXLVWDUH�VLD�PLJOLRUDELOH

'(7(50,1$

$UW���
7XWWR�TXDQWR�LQ�SUHPHVVD�LQGLFDWR�ID�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�SURYYHGLPHQWR�

$UW���
6L�GHOLEHUD�O¶DYYLR�GHOOD�SURFHGXUD�GL�DIILGDPHQWR�GLUHWWR�PHGLDQWH�7UDWWDWLYD�'LUHWWD FRQ�OD�
GLWWD76$�VUO SHU�OD IRUQLWXUD� GL�
1�����7DEOHW �����$QGURLG��FRPH�GD�DOOHJDWR�FDSLWRODWR�WHFQLFR�
1�����&XVWRGLH�SHU�WDEOHW�
1�����3&�3RUWDWLOL�FRPH�GD�DOOHJDWR�FDSLWRODWR�WHFQLFR�

$UW���
/¶LPSRUWR�PDVVLPR�RJJHWWR�GHOOD�VSHVD VX�FXL�VL�FKLHGH�LO�ULEDVVR���GHVXQWR�GDL�SUH]]L�HVSRVWL�VXO�
OLVWLQR�GHO�IRUQLWRUH�� SHU�O¶DFTXLVL]LRQH�LQ� DIILGDPHQWR�GLUHWWR�GL�FXL�DOO¶$UW����q� GHWHUPLQDWR�LQ
¼��������� �GRGLFLPLODTXDWWURFHQWRVHWWDQWDFLQTXH�����&RPSUHVD�,9$�DO�����
/H�HYHQWXDOL�PLJOLRULH�WHFQLFKH�ULFKLHVWH�VDUDQQR�ULSRUWDWH�GLUHWWDPHQWH�QHOOD�WUDWWDWLYD��SHU�RJQL
SURGRWWR��LQ�FRUULVSRQGHQ]D�GL�RJQL�DUWLFROR�LQVHULWR�QHOOD�WUDWWDWLYD�
/D�VSHVD�VDUj�LPSXWDWD��QHO�3URJUDPPD�$QQXDOH ������VXOO¶$WWLYLWj�$���� ������$�)(65321�/2�
��������60$57�&/$66(6�� $99,62������'(/����$35,/(�

$UW���
6XOOD�EDVH�GL�TXDQWR�VSHFLILFDWR�DO�SXQWR�������GHOOH�/LQHH�*XLGD�Q���GHOO¶$1$&��DSSURYDWH�LO�
������������DOO¶RSHUDWRUH�HFRQRPLFR�LQGLYLGXDWR�SHU�OD�SURFHGXUD�GL�DIILGDPHQWR�GLUHWWR�QRQ�
VDUDQQR�ULFKLHVWH��

x JDUDQ]LD�SURYYLVRULD��SDUL�DO����GHO�SUH]]R�EDVH��DO�QHWWR�GHOO¶,9$���GL�FXL�DOO¶DUW����FRPPD�
��GHO�'�/JV����������

x JDUDQ]LD�GHILQLWLYD��SDUL�DO�����GHOO¶LPSRUWR�GL�DJJLXGLFD]LRQH��DO�QHWWR�GHOO¶,9$���GL�FXL�
DOO¶DUW����GHO�'�/JV�����������LQ�FRQVLGHUD]LRQH�VLD�GHOOD�FRPSURYDWD�VROLGLWj�GHOO¶RSHUDWRUH�
HFRQRPLFR�VLD�DO�ILQH�GL�RWWHQHUH�XQ�PLJOLRUDPHQWR�VXO�SUH]]R�GL�DJJLXGLFD]LRQH��DUW������
FRPPD����'�/JV����������

$UW���
$L�VHQVL�GHOO¶$UW�����GHO�'�OJV��Q����������H�VV�PP�LL��H�GHOO¶$UW����GHOOD�/HJJH���DJRVWR�������Q��
����YLHQH� LQGLYLGXDWR�TXDOH�5HVSRQVDELOH�GHO�3URFHGLPHQWR�LO�'�6� 0DVVLPR�0RUVHOOL�



$UW���
6L�DSSURYDQR�FRQWHVWXDOPHQWH�DOOD�SUHVHQWH�JOL�DWWL�UHODWLYL�DOOD�SURFHGXUD�VWHVVD�H�ULSRUWDWL�LQ
DOOHJDWR�

,O�'LULJHQWH�6FRODVWLFR
0DVVLPR�0RUVHOOL

)LUPDWR�GLJLWDOPHQWH

$OOHJDWL�

�� &DSLWRODWR�WHFQLFR
�� 'LFKLDUD]LRQH�GL�FRQIRUPLWj�H�FRQVDSHYROH]]D
�� 7UDWWDWLYD 'LUHWWD
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