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����&2175,%872�$//¶$8725,7$¶�3(5�/$�9,*,/$1=$�68,�&2175$77,�38%%/,&,�',�/$925,��6(59,=,�(�)251,785(�$L�VHQVL�GHOO¶DUW�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�GHOOD�GHOLEHUD�GHOO¶$XWRULWj�PHGHVLPD�GHO����JHQQDLR�������SHU�OD�SDUWHFLSD]LRQH�DOOD�JDUD�QRQ�q�GRYXWR�DOFXQ�FRQWULEXWR PD�q�QHFHVVDULD�O¶�LVFUL]LRQH��LO�GRFXPHQWR�UHGDWWR�GRYUj�HV VHUH�LQVHULWR�DOO¶LQWHUQR�GHOOD�%867$�$� ��SHQD�GL�HVFOXVLRQH� ± �q�QHFHVVDULR�SHU� O¶LVFUL]LRQH� LO� FRGLFH� ILVFDOH�GHO�SDUWHFLSDQWH�H� LO�&,*����������������&21',=,21,�',�3$57(&,3$=,21(�$//$�*$5$3HU�SDUWHFLSDUH�DOOD�JDUD�LO�FRQFRUUHQWH�GRYUj�SRVVHGHUH�L�VHJXHQWL�UHTXLVLWL����� HVVHUH�LVFULWWR�SHU�DWWLYLWj�LQHUHQWH�DO�SUHVHQWH�VHUYL]LR�DOOD�&�&�,�$��± 5HJLVWUR�GHOOH�LPSUHVH������QRQ�WURYDUVL�LQ�DOFXQD�GHOOH�FDXVH�GL�HVFOXVLRQH�GDJOL�DSSDOWL�GL�FXL�DOO¶DUW�����F���OHWW��D���E���F���G���H���I���J���K���L���O��H�P��GHO�'�OJV�Q�����������H�V�P�L������ QHJOL�XOWLPL���DQQL��QRQ�GHYRQR�HVVHUH�VWDWL�HVWHVL�JOL�HIIHWWL�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�VRUYHJOLDQ]D� GL� FXL� DOO¶DUW�� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ LUURJDWH� QHL� FRQIURQWL� GL� XQ�SURSULR�FRQYLYHQWH����� QRQ� WURYDUVL� LQ� VLWXD]LRQH� GL� FROOHJDPHQWR� H� GL� FRQWUROOR� GL� FXL� DOO¶DUW�� ����� F�F�� FRQ� DOWUH�LPSUHVH�SDUWHFLSDQWL�DOOD�SUHVHQWH�JDUD����� HVVHUH�LQ�UHJROD�FRQ�OD�QRUPDWLYD�VXO�GLULWWR�DO�ODYRUR�GHL�GLVDELOL��������������� HVVHUH�LQ�UHJROD�FRQ�L�YHUVDPHQWL�GHL�FRQWULEXWL�SUHYLGHQ]LDOL��DVVLVWHQ]LDOL�QRQFKp�DVVLFXUDWLYL����� GLPRVWUD]LRQH� GHOOD� FDSDFLWj� HFRQRPLFD� H� ILQDQ]LDULD� �DUW���� GHO� '�OJV�� ��������� H� V�P�L����PHGLDQWH������� LQGLFD]LRQH�GHO�IDWWXUDWR�JOREDOH�G¶LPSUHVD�GHJOL�XOWLPL�WUH�HVHUFL]L�FKH�GRYUj�HVVHUH�QRQ�LQIHULRUH�D�WUH�YROWH�O¶LPSRUWR�GHOO¶DSSDOWR������� LQGLFD]LRQH�GHOO¶LPSRUWR� UHODWLYR�DOOH� IRUQLWXUH�QHO� VHWWRUH�RJJHWWR�GHOOD�JDUD�� HIIHWWXDWL�QHJOL�XOWLPL�WUH�ODYRUL�FKH�GRYUj�HVVHUH�QRQ�LQIHULRUH�D�TXHOOR�SRVWR�D�EDVH�GL�JDUD�4XDORUD� LO� FRQFRUUHQWH� QRQ� VLD� LQ� JUDGR� GL� SRWHU� GLPRVWUDUH� TXDQWR� ULFKLHVWR� DL� VXSHULRUL� SXQWL��������� H� ��������� LQ� OXRJR� GHJOL� VWHVVL� SRWUj� SURGXUUH� LGRQHH� GLFKLDUD]LRQL� EDQFDULH� ULODVFLDWH� GD�DOPHQR� GXH� LVWLWXWL�� FKH� DWWHVWLQR� OD� FDSDFLWj� HFRQRPLFD� H ILQDQ]LDULD� GHO� ULFKLHGHQW�� OD� VXD�DIILGDELOLWj��UHJRODULWj�H�FRUUHWWH]]D�GHO�UDSSRUWR�LQWUDWWHQXWR�FRQ�L�PHGHVLPL�LVWLWXWL������ GLPRVWUD]LRQH� GHOOD� FDSDFLWj� WHFQLFD� SURIHVVLRQDOH� �DUW���� GHO� '�OJV�� ��������� H� V�P�L����PHGLDQWH� LQGLFD]LRQH�� GHL� SULQFLSDOL� IRUQLWXUD� HVHJXLWL� QHJOL� XOWLPL� WUH� DQQL�� FRQ� LQGLFD]LRQH� GHJOL�LPSRUWL�� GHOOH� GDWH� H� GHL� GHVWLQDWDUL�� SXEEOLFL� R� SULYDWL�� GHL� VHUYL]L� VWHVVL�� /¶LPSRUWR� UHODWLYR� DL�VXGGHWWL�VHUYL]L�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�WUH�YROWH�O¶LPSRUWR�GHOO¶DSSDOWR�����7(50,1(�',�9$/,',7$¶�'(//¶2))(57$/¶,PSUHVD� DJJLXGLFDWDULD� ULPDQH� YLQFRODWD� DOOD� SURSULD� RIIHUWD� SHU� ���� JLRUQL� GDOOD� SUHVHQWD]LRQH�GHOO¶RIIHUWD�PHGHVLPD�(¶� VWDELOLWR� FKH� O¶LPSHJQR� GHOO¶DJJLXGLFDWDULR� q� YDOLGR� GDO�PRPHQWR� VWHVVR� GHOO¶RIIHUWD��PHQWUH� LO�&RPXQH�GL�$OSLJQDQR�q�YLQFRODWR�VROWDQWR�DG� LQWHUYHQXWD�DJJLXGLFD]LRQH�GHILQLWLYD�H�VWLSXOD]LRQH�GHO�UHODWLYR�FRQWUDWWR�
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/¶DJJLXGLFDWDULR� R� VXR� GHOHJDWR� VDUj� WHQXWR� D� SUHVHQWDUVL� DOO¶8IILFLR� &RQWUDWWL� GHO� &RPXQH� GL�$OSLJQDQR�SHU�JOL�DGHPSLPHQWL�QHFHVVDUL�DOOD�VWLSXOD]LRQH�GHO�FRQWUDWWR�7XWWH� OH� VSHVH�� GLULWWL� H� LPSRVWH� GHULYDQWL� GDOOD� VWLSXOD� GHO� FRQWUDWWR� VRQR� D� FDULFR� GHOOD� GLWWD�DJJLXGLFDWDULD�����02'$/,7$¶�',�3$57(&,3$=,21(�$//$�*$5$3HU�SDUWHFLSDUH� DOOD�JDUD�� OH�'LWWH�GRYUDQQR� IDU�SHUYHQLUH�D�TXHVWR�&RPXQH�GL�$OSLJQDQR�� HQWUR�H�QRQ�ROWUH� LO� WHUPLQH�SHUHQWRULR�GL� FXL� DO� SXQWR������ XQ�SOLFR GHELWDPHQWH� VLJLOODWR� FRQ�FHUDODFFD� H�FRQWURILUPDWR�VX�WXWWL�L�OHPEL�GL�FKLXVXUD�SHQD�OD�QXOOLWj�GHOO¶RIIHUWD�FRQ�O¶LQGLFD]LRQH�GHOOD�UDJLRQH�VRFLDOH� H� GHOOD� VHGH� GHO� FRQFRUUHQWH� H� OD� VFULWWD� ³�0RYLFHQWUR�± /DYRUL� GL� FRPSOHWDPHQWR� SHU� OD�IRUQLWXUD�H�SRVD�DUUHGR�XUEDQR´��'HWWR�SOLFR�GRYUj�HVVHUH�LQGLUL]]DWR�DOO¶8IILFLR�3URWRFROOR�SUHVVR�LO�&RPXQH� GL� $OSLJQDQR�� 9LDOH� 9LWWRULD� Q���� ± ������ $OSLJQDQR�� GRYUj� SHUYHQLUH� D� PH]]RUDFFRPDQGDWD� GHO� VHUYL]LR� SRVWDOH�� RYYHUR� PHGLDQWH� DJHQ]LD� UHFDSLWR� DXWRUL]]DWD�� RYYHUR�VHPSOLFHPHQWH�D�PDQR�GLUHWWDPHQWH�DOO¶8IILFLR�VRSUD�LQGLFDWR�'HWWR�SOLFR�GRYUj�FRQWHQHUH��� %XVWD�$ FRQWHQHQWH�'2&80(17$=,21(�$00,1,675$7,9$��� ,VWDQ]D� GL� SDUWHFLSD]LRQH�� LQ� EROOR�� FRQWHQHQWH� GLFKLDUD]LRQH�� UHGDWWD� SUHIHULELOPHQWH�VHFRQGR�OR�VFKHPD�DOOHJDWR�VXE�$� DO�SUHVHQWH�GLVFLSOLQDUH��GDWDWD�H�VRWWRVFULWWD�GDO�WLWRODUH�R�GDO� OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj�� FRUUHGDWD�� D� SHQD� GL� HVFOXVLRQH�� GL� IRWRFRSLD� GHO�GRFXPHQWR�GL�ULFRQRVFLPHQWR�GHO�VRWWRVFULWWRUH�� UHVD�DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5������������FRQ�OD�TXDOH�O¶LPSUHVD�GLFKLDUD�D� LVFUL]LRQH� DG� XQD� &DPHUD� GL� &RPPHUFLR�� FRQ� OH� VHJXHQWL� LQGLFD]LRQL�� QDWXUD� JLXULGLFD��GHQRPLQD]LRQH��6HGH�OHJDOH�H�RJJHWWR�GHOO¶DWWLYLWj��QRQFKp�OH�JHQHUDOLWj�GHJOL�DPPLQLVWUDWRUL�H� GHL� GLUHWWRUL� WHFQLFL� ULVXOWDWL� GDO� FHUWLILFDWR� GL� LVFUL]LRQH� DOOD�&�&�,�$�$��± FRGLFH� ILVFDOH��SDUWLWD�,�9�$��E� GL�QRQ�WURYDUVL�LQ�XQD�TXDOVLDVL�GHOOH�FLUFRVWDQ]H�GL�FXL�DOO¶DUW�����GHO�'�/JV�����������F� FKH��QHOOD�IRUPXOD]LRQH�GHOO¶RIIHUWD�VL�q�WHQXWR�FRQWR�GHL�FRVWL�GHO�ODYRUR�H�GHOOD�VLFXUH]]D�G� O¶LQWHQ]LRQH� GL� DYYDOHUVL� GHOOH� FRQGL]LRQL� SUHYLVWH� DOO¶DUW�� ���� GHO� &RGLFH� GHJOL� $SSDOWL�RYYHUR�OD�TXRWD�GL�DSSDOWR�FKH�LO�FRQFRUUHQWH�LQWHQGH�HYHQWXDOPHQWH VXEDSSDOWDUH�QHO�ULVSHWWR�GHOOH�PRGDOLWj�GL�FXL�DOO¶DUW�����GHO�FDSLWRODWR�H� FKH� OH� DWWUH]]DWXUH�RIIHUWH� FRUULVSRQGRQR�DOOH� VSHFLILFKH� HG� DL� UHTXLVLWL� GL� FXL� DO� FDSLWRODWR�VSHFLDOH�GL�DSSDOWR�I� GL�DFFHWWDUH��VHQ]D�FRQGL]LRQH�R�ULVHUYD�DOFXQD�� WXWWH� OH�QRUPH H�GLVSRVL]LRQL�FRQWHQXWH�QHO�EDQGR� GL� JDUD�� QHO� GLVFLSOLQDUH� GL� JDUD�� QHOOR� VFKHPD� GL� FRQWUDWWR�� QHO� FDSLWRODWR� VSHFLDOH�G¶DSSDOWR��QHL�SLDQL�GL�VLFXUH]]D��QHJOL�HODERUDWL�GL�SURJHWWR�J� GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHOOD�QDWXUD�GHOO¶DSSDOWR�H�GL� WXWWH� OH�FLUFRVWDQ]H�JHQHUDOL�H�SDUWLFRODUL�FKH�SRVVRQR�LQIOXLUH�VXOOD�VXD�HVHFX]LRQH�K� GL�SRVVHGHUH�XQ�IDWWXUDWR�JOREDOH�GHOO¶LPSUHVD��UHDOL]]DWR�QHJOL�XOWLPL���HVHUFL]L�FRQ�ELODQFLR�DSSURYDWR�������������������QRQ�LQIHULRUH�D�����YROWH�LO�YDORUH�FRPSOHVVLYR�GHOO¶DSSDOWR�D�EDVH�G¶DVWD�SDUL�D�¼������������,�9�$��HVFOXVD��'�/JV�����������DUW�����L� GL�DYHU�HVHJXLWR�QHJOL�XOWLPL�WUH�DQQL������������������IRUQLWXUH�DQDORJKH�D�TXHOOH�RJJHWWR�GHO�SUHVHQWH�DSSDOWR��'�/JV�����������DUW���FRPPD�����SHU�XQ�LPSRUWR�QRQ�LQIHULRUH D�����YROWH�LO�YDORUH�FRPSOHVVLYR�GHOO¶DSSDOWR�M� DWWHVWD� FKH� QHL� SURSUL� FRQIURQWL�� QHJOL� XOWLPL� �� DQQL�� QRQ� VRQR� VWDWL� HVWHVL� JOL� HIIHWWL� GHOOH�PLVXUH�GL� SUHYHQ]LRQH�GHOOD� VRUYHJOLDQ]D�GL� FXL� DOO¶DUW���GHOOD� OHJJH����GLFHPEUH�������Q��������LUURJDWH�QHL�FRQIURQWL�GL�XQ�SURSULR�FRQYLYHQWH�N� GL�QRQ� WURYDUVL� LQ� VLWXD]LRQL�GL�FROOHJDPHQWR� H�GL�FRQWUROORUL� FXL� DOO¶DUW������F�F�� FRQ� DOWUH�LPSUHVH�SDUWHFLSDQWL�DOOD�SUHVHQWH�JDUD�O� O¶LQHVLVWHQ]D� GHOOH� FDXVH� GL� HVFOXVLRQH� GDOOD� SDUWHFLSD]LRQH� DOOH� JDUH� G¶DSSDOWR� DL� VHQVL�GHOO¶DUW�� �ELV�� FRPPD� ��� GHOOD� OHJJH� ���� GHO� ������ FRPH� VRVWLWXLWR� GDO� '�/�� ����������FRQYHUWLWR�LQ�OHJJH������������UHFDQWH�OH�QRUPH�SHU�O¶HPHUVLRQH�GHO�ODYRUR�VRPPHUVR�
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P� GL�HVVHUH�LQ� UHJROD�FRQ�LO�SDJDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�VRFLDOL�QHL�FRQIURQWL�GHO�SHUVRQDOH�GLSHQGHQWH�Q� OH�LPSUHVH��GHQRPLQD]LRQH��UDJLRQH�H�VHGH��ULVSHWWR�DOOH�TXDOL�VL�WURYD��DL�VHQVL�GHOO¶DUW�������GHO�FRGLFH�FLYLOH��LQ�VLWXD]LRQH�GL�FRQWUROOR�GLUHWWR�R�FRPH�FRQWUROODQWH�R�FRPH�FRQWUROODWR��WDOH�GLFKLDUD]LRQH�GHYH�HVVHUH UHVD�DQFKH�VH�QHJDWLYD�R� GL� QRQ� SDUWHFLSDUH� DOOD� SUHVHQWH� JDUD� SHU� Vp� H� FRQWHPSRUDQHDPHQWH� VRWWR� TXDOVLDVL� IRUPD�TXDOL�FRPSRQHQWL�GL�DOWUL�VRJJHWWL�FRQFRUUHQWL�S� FKH� DOOD� SUHVHQWH� JDUD� QRQ� SDUWHFLSDQR� DOWUH� LPSUHVH� DYHQWL� JOL� VWHVVL� WLWRODUL� R� JOL� VWHVVL�DPPLQLVWUDWRUL�FRQ�SRWHUL�GL�UDSSUHVHQWDQ]D�T� GL�HVVHUVL�UHFDWR�VXO�SRVWR�GRYH�GHEERQR�HVHJXLUVL�L�ODYRUL�U� GL� DYHU� SUHVR� FRQRVFHQ]D� H� GL� DYHU� WHQXWR� FRQWR� QHOOD� IRUPXOD]LRQH� GHOO¶RIIHUWD� GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�H�GHJOL�RQHUL�FRPSUHVL�TXHOOL�HYHQWXDOL�UHODWLYL�DOOD�UDFFROWD��WUDVSRUWR�H� VPDOWLPHQWR� GHL� ULILXWL� H�R� UHVLGXL� GL� ODYRUD]LRQH� QRQFKp� GHJOL� REEOLJKL� H� GHJOL� RQHUL�UHODWLYL�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VLFXUH]]D��GL�DVVLFXUD]LRQH��GL�FRQGL]LRQL�GL�ODYRUR�H�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�LQ�YLJRUH�QHO�OXRJR�GRYH�GHYRQR�HVVHUH�HVHJXLWL�L�ODYRUL�V� GL�DYHUH�QHO�FRPSOHVVR�SUHVR�FRQRVFHQ]D�GL�WXWWH�OH�FLUFRVWDQ]H�JHQHUDOL��SDUWLFRODUL�H�ORFDOL��QHVVXQD�HVFOXVD�HG�HFFHWWXDWD��FKH�SRVVRQR�DYHUH�LQIOXLWR�R�LQIOXLUH�VLD�VXOOD�HVHFX]LRQH�GHL�ODYRUL�� VLD� VXOOD�GHWHUPLQD]LRQH�GHOOD�SURSULD�RIIHUWD�H�GL�JLXGLFDUH��SHUWDQWR�� UHPXQHUDWLYD�O¶RIIHUWD�HFRQRPLFD�SUHVHQWDWD�W� GL�DYHU�SUHVR�YLVLRQH�H�GL�DYHUH�HIIHWWXDWR�XQR�VWXGLR�DSSURIRQGLWR�GHO�SURJHWWR�H�GL�ULWHQHUOR�DGHJXDWR�H�UHDOL]]DELOH�SHU�LO�SUH]]R�FRUULVSRQGHQWH�DOO¶RIIHUWD�SUHVHQWDWD��X� GL� DYHUH� WHQXWR� FRQWR�� QHO� IRUPXODUH� OD� SURSULD� RIIHUWD�� GL� HYHQWXDOL� PDJJLRUD]LRQL� SHU�OLHYLWD]LRQH�GHL�SUH]]L�FKH�GRYHVVHUR�LQWHUYHQLUH�GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��ULQXQFLDQGR�ILQ�G¶RUD�D�TXDOVLDVL�D]LRQH�R�HFFH]LRQH�LQ�PHULWR��VH�QRQ�QHL�OLPLWL�GL�FXL�DOO¶DUW�������FRPPL�GD���D���'�/JV�����������H�V�P�L��Y� GL�DYHUH�DFFHUWDWR�O¶HVLVWHQ]D�H�OD�UHSHULELOLWj�VXO�PHUFDWR�GHL�PDWHULDOL�H�GHOOD�PDQR�G¶RSHUD�GD�LPSLHJDUH�QHL�ODYRUL��LQ�UHOD]LRQH�DL�WHPSL�SUHYLVWL�SHU�O¶HVHFX]LRQH�GHJOL�VWHVVL�Z� OH�ODYRUD]LRQL�FKH��DL�VHQVL�GHOO¶DUW������GHOOD�'�/JV���������H�V�P�L���LQWHQGH�VXEDSSDOWDUH�[� VROR� QHO� FDVR� GL� FRQVRU]L� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUD� E�� H� F�� GHOOD�'�OJV����������H�V�P�L���LQGLFD�SHU�TXDOL�FRQVRU]LDWL�LO�FRQVRU]LR�FRQFRUUH�H�UHODWLYDPHQWH�D�TXHVWL� XOWLPL� FRQVRU]LDWL� RSHUD� LO� GLYLHWR� GL� SDUWHFLSDUH� DOOD� JDUD� LQ� TXDOVLDVL� DOWUD� IRUPD��4XDORUD� L� FRQVRU]LDWL� LQGLFDWL� VLDQR� D� ORUR� YROWD� XQ� FRQVRU]LR� GL� FXL� DOO¶DUW�� ���� FRPPD����OHWWHUD� E��� GRYUDQQR� LQGLFDUH� L� FRQVRU]LDWL� SHU� L� TXDOL� FRQFRUURQR�� DQFKH� D� TXHVWL� XOWLPL� q�IDWWR� GLYLHWR� GL� SDUWHFLSDUH�� LQ� TXDOVLDVL� DOWUD� IRUPD� DOOD� JDUD�� ,Q� FDVR� GL� DJJLXGLFD]LRQH� L�VRJJHWWL�DVVHJQDWDUL�GHOO¶HVHFX]LRQH�GHL�ODYRUL�QRQ�SRVVRQR�HVVHUH�GLYHUVL�GD�TXHOOL�LQGLFDWL�\� VROR�QHO�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHD�G¶LPSUHVH��FRQVRU]LR�H�*(,(�GL�FXL�DOO¶DUW�����FRPPD���OHWWHUH�G���H��H�I��'�/JV�����������H�V�P�L��QRQ�DQFRUD�FRVWLWXLWL�,QGLFD� OD� SURSULD� TXRWD� GL� SDUWHFLSD]LRQH� DO� UDJJUXSSDPHQWR� �LQ� FDVR� GL� UDJJUXSSDPHQWR�RUL]]RQWDOH��� LPSHJQDQGRVL�� LQ� FDVR� GL� DJJLXGLFD]LRQH�� D� FRQIHULUH� PDQGDWR� FROOHWWLYR�VSHFLDOH�JUDWXLWR�FRQ�UDSSUHVHQWDQ]D�DOO¶LPSUHVD�LQGLYLGXDWD�TXDOH�FDSRJUXSSR��GD�LQGLFDUH�VSHFLILFDWDPHQWH��OD�TXDOH�VWLSXOHUj�LO�FRQWUDWWR�LQ�QRPH�H�SHU�FRQWR�SURSULR�H�GHL�PDQGDQWL���127$�%(1(� OD� TXRWD� GL� SDUWHFLSD]LRQH� DO� UDJJUXSSDPHQWR� GHYH� HVVHUH� LQGLFDWD� VROR� LQ�FDVR�GL�5DJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�GL�WLSR�RUL]]RQWDOH�DL�VHQVL�GHOO¶DUW�����FRPPD���� XOWLPR�FDSRYHUVR�GHO�'�/JV�� ���������H� V�P�L�� H� GHYH� FRUULVSRQGHUH�� D�SHQD�GL�HVFOXVLRQH�� DOOD� SURSULD� TXDOLILFD]LRQH� QHO� ULVSHWWR� GDOO¶DUW�� ���� FRPPD� �� GHO� '�3�5�����������H�GDOO¶DUW������FRPPD���GHO�'�3�5����������] GL�HVVHUH�LQIRUPDWR��DL�VHQVL�GHO�'�OJV�������������Q������H�V�P�L���FKH�L�GDWL�UDFFROWL�VDUDQQR�WUDWWDWL�� DQFKH� FRQ VWUXPHQWL� LQIRUPDWLFL� �� QHOO¶DPELWR� GHO� SURFHGLPHQWR� SHU� LO� TXDOH� OD�SUHVHQWH�GLFKLDUD]LRQH�YLHQH�UHVD��,QGLFD]LRQH�GHO�)$;�D�FXL�LQYLDUH�OH�FRPXQLFD]LRQL�UHODWLYH�DOOD�SUHVHQWH�SURFHGXUD�GL�JDUD�1�%��� /D� GLFKLDUD]LRQH� GL� FXL� DO� SXQWR� ���� LQ� FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR�G¶LPSUHVH�� FRQVRU]LR� H� *(,(� GL� FXL� DOO¶DUW�� ��� FRPPD� �� OHWWHUH� G��� H�� HG� I��
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'�/JV�����������FRVWLWXLWL�R�QRQ�DQFRUD�FRVWLWXLWL��GHYH�HVVHUH�SURGRWWD�H�VRWWRVFULWWD�GD�WXWWL� L� OHJDOL� UDSSUHVHQWDQWL� GHOOH� LPSUHVH� IDFHQWL� SDUWH� GHO� 5DJJ UXSSDPHQWR�� GHO�&RQVRU]LR�R�GHO�*(,(�
1HO� FDVR� GL� UDJJUXSSDPHQWR� G¶LPSUHVH� LO� UHTXLVLWR� GL� FXL� DOOD� OHWWHUD� K�� SRWUj� HVVHUH� ULIHULWR�FRPSOHVVLYDPHQWH� D� WXWWH� OH� LPSUHVH� UDJJUXSSDWH�� SXUFKp� RJQXQD� GL� HVVH� DEELD� XQ� IDWWXUDWR� QRQ�LQIHULRUH� DO� ���� GL� TXHOOR� FRPSOHVVLYR� ULFKLHVWR�� DQDORJDPHQWH�� LO� UHTXLVLWR� GL� FXL� DOOD� OHWWHUD� L��SRWUj�HVVHUH�ULIHULWR�FRPSOHVVLYDPHQWH�D�WXWWH�OH�LPSUHVH�UDJJUXSSDWH��SXUFKp�RJQXQD�GL�HVVH�DEELD�HVHJXLWR�DOPHQR�LO�����GHOOH�IRUQLWXUH�FRPSOHVVLYDPHQWH�ULFKLHVWH�
1HO� FDVR� GL� FRQFRUUHQWL� FRVWLWXLWL� GD� LPSUHVH� ULXQLWH� R� DVVRFLDWH� R� GD� ULXQLUVL� R� GD� DVVRFLDUVL� OD�PHGHVLPD� GLFKLDUD]LRQH� GL� FXL� DO� SUHVHQWH� SXQWR� GHYH� HVVHUH� SURGRWWD� H� VRWWRVFULWWD� GD� FLDVFXQ�FRQFRUUHQWH�FKH�FRVWLWXLVFH�R�FKH�FRVWLWXLUj�O¶DVVRFLD]LRQH�R�LO�FRQVRU]LR��/H�GLFKLDUD]LRQL�SRVVRQR�HVVHUH� VRWWRVFULWWH� DQFKH� GD� SURFXUDWRUL� GHL� OHJDOL� UDSSUHVHQWDQWL� HG� LQ� WDO� FDVR� YD� WUDVPHVVD� OD�UHODWLYD�SURFXUD�
���2ULJLQDOH�FRPSURYDQWH�LO�YHUVDPHQWR�GHO�GHSRVLWR�FDX]LRQDOH�SURYYLVRULR�GL�¼���������� �SDUL����GHOO¶LPSRUWR� D� EDVH� G¶DVWD�� LQ� FRQWDQWL�� RYYHUR�PHGLDQWH� ILGHLXVVLRQH� EDQFDULD� R� DVVLFXUDWLYD�� �VL�SUHFLVD� FKH� LQ� FDVR�GL� ILGHLXVVLRQH�EDQFDULD�R� DVVLFXUDWLYD�� QRQ� VL� DFFHWWHUDQQR� IRUPH�GL� FDX]LRQL�GLYHUVH� GD� TXHOOH� LQGLFDWH� DOO¶DUW�� ��� GHO�'�/JV� ����������� FRQ� YDOLGLWj� QRQ� LQIHULRUH� D� ���� JJ�� D�GHFRUUHUH�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOO¶RIIHUWD��DL�VHQVL�GHOO¶DUW����GHO�FDSLWRODWR�,QROWUH�OD�SUHGHWWD�ILGHLXVVLRQH�GRYUj�SUHYHGHUH�OD�ULQXQFLDOD�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO� GHELWRUH� SULQFLSDOH�� OD� ULQXQFLD� DOO¶HFFH]LRQDOH� GL� FXL� DOO¶DUW�� ����� FRPPD��� GHO� FRGLFH� FLYLOH�QRQFKp�O¶RSHUDWLYLWj�GHOOD�JDUDQ]LD�PHGHVLPD�HQWUR����JJ��D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH�$L�VHQVL�GHOO¶DUW�����GHO�'�/JV����������OD�FDX]LRQH�SURYYLVRULD�q�ULGRWWD�GHO����SHU�JOL�RSHUDWRUL�HFRQRPLFL�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�GL�TXDQWLWj�81,�&(,�,62�����
'RYUj� DOWUHVu� HVVHUH� SURGRWWR�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� �� GHO� '�/JV�� ��������� D� SHQD� GL�HVFOXVLRQH�� O¶LPSHJQR� GL� ILGHLXVVRUH� D ULODVFLDUH� OD� JDUDQ]LD� ILGHLXVVRULD� SHU� O¶HVHFX]LRQH� GHO�FRQWUDWWR�GL�FXL�DOO¶DUW������GHO�'�/JV�����������TXDORUD�O¶RIIHUHQWH�ULVXOWDVVH�DIILGDWDULR�
1HO� FDVR� GL� UDJJUXSSDPHQWR� G¶LPSUHVH� OD� FDX]LRQH� GRYUj� HVVHUH� XQLFD� HG� LQWHVWDWD� DO�UDJJUXSSDPHQWR�
/D GLFKLDUD]LRQH� GL� FXL� DO� SXQWR� ��� SXz� HVVHUH� VRWWRVFULWWD� DQFKH� GD� SURFXUDWRUL� GHL� OHJDOL�UDSSUHVHQWDQWL�HG�LQ�WDO�FDVR�YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD�LQ�RULJLQDOH�R�FRSLD�DXWHQWLFD�
,12/75(�(�127$�%(1(�� LO�L�GLUHWWRUH�L�WHFQLFR�L��LQ�FDVR�GL�LPSUHVD� LQGLYLGXDOH�� LO�L�GLUHWWRUH�L�WHFQLFR�L�H�WXWWL�L�VRFL��LQ�FDVR�GL�VRFLHWj�LQ�QRPH�FROOHWWLYR�� LO�L� GLUHWWRUH�L� WHFQLFR�L� H� WXWWL� L� VRFL� DFFRPDQGDWDUL�� LQ� FDVR� GL� VRFLHWj� LQ� DFFRPDQGLWD�VHPSOLFH�� LO�L�GLUHWWRUH�L�WHFQLFR�L�H�JOL�DPPLQLVWUDWRUL�PXQLWL GL�SRWHUL�GL�UDSSUHVHQWDQ]D�SHU�RJQL�DOWUR�WLSR�GL� VRFLHWj� R�GL� FRQVRU]LR� GRYUDQQR� SUHVHQWDUH��D�SHQD�GL� HVFOXVLRQH� GLFKLDUD]LRQH� GDWDWD� H�VRWWRVFULWWD�� XWLOL]]DQGR� SUHIHULELOPHQWH� LO� PRGHOOR� DOOHJDWR� VXE�� %��� FRUUHGDWD� GD� IRWRFRSLD� GHO�GRFXPHQWR� GHO� VRWWRVFULWWRUH�± D�SHQD�G¶HVFOXVLRQH� � UHVD� DL� VHQVL� GHJOL� DUWW�� ��� H� ��� GHO�'�3�5����������� �SHU� L� FRQFRUUHQWL� QRQ� UHVLGHQWL� LQ� ,WDOLD�� GRFXPHQWD]LRQH� LGRQHD� HTXLYDOHQWH� UHVD�H�VHFRQGR�OD�OHJLVOD]LRQH�GHOOR�VWDWR�GL�DSSDUWHQHQ]D���FRQ�OD�TXDOH�JOL�VWHVVL�GLFKLDULQR�GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR�����FRPPD����OHWWHUH�E��H�F��GHO�'�3�5�����������H�VV�PP�
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,Q�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR�G¶LPSUHVH��FRQVRU]LR�H�*(,(�GL�FXL�DOO¶DUW�����FRPPD��� OHWWHUH�G��� H�� HG� I��'�/JV�� �������� ��JLj� FRVWLWXLWL� R�GD� FRVWLWXLUVL�� WDOH�GLFKLDUD]LRQH�GRYUj�HVVHUH� SUHVHQWDWD� GD� WXWWL� L� VRJJHWWL� VRSUD� LQGLFDWL� GL� WXWWH� OH� LPSUHVH� IDFHQWL� SDUWH� GHO�UDJJUXSSDPHQWR��GHO�FRQVRU]LR�R�GHO�*(,(�
�� %XVWD�% FRQWHQHQWH�2))(57$�7(&1,&$��� &DUDWWHULVWLFKH� WHFQLFKH� �DOOHJDWD� VFKHGD� WHFQLFD� ± WLSR� GL� PDWHULDOH� XWLOL]]DWR�� WLSR� GL�YHUQLFLDWXUD� H� OD� WLSRORJLD� GL� ILVVDJJLR�� SHU� RJQL� VLQJROR� HOHPHQWR� �SHQVLOLQD�� SDQFD� GD�LQWHUQR�� FHVWLQR� GD� LQWHUQR�� SDQFD� GD� HVWHUQR�� FHVWLQR� GD� HVWHUQR� �� SRUWDELFL�GLVVXDVRUH� H�HVSRVLWRUH���� )RUQLUH�FDPSLRQDWXUD��SDUWLFRODUH�VLJQLILFDWLYR�WUDVSRUWDELOH��GL�RJQL�HOHPHQWR��� /¶2IIHUWD� WHFQLFD� q� GD� FRPSLODUVL� VX� DSSRVLWR� DOOHJDWR� ³%´�� OD� PDQFDQ]D� GL� WDOH�GRFXPHQWR�FRPSRUWHUj�O¶HVFOXVLRQH�GDOOD�JDUD�
�� %XVWD�& FRQWHQHQWH�2))(57$�(&2120,&$�/¶RIIHUWD� GRYH� HVVHUH� UDFFKLXVD� LQ� DSSRVLWD� EXVWD�� GHELWDPHQWH� VLJLOODWD� FRQ� FHUDODFFD� H�FRQWURILUPDWD� VXL� OHPEL� GL� FKLXVXUD� FRQ� O¶LQGLFD]LRQH� GHO�PLWWHQWH� H� GHOOD� GLFLWXUD� ³0RYLFHQWUR�±/DYRUL�GL�FRPSOHWDPHQWR�SHU�OD�IRUQLWXUD�H�SRVD�DUUHGR�XUEDQR´��QHOOD�TXDOH���D�SHQD�GL�HVFOXVLRQH��QRQ�GHYRQR�HVVHUH�LQVHULWL�DOWUL�GRFXPHQWL�'HYH� HVVHUH� FRQWHQXWD�� D� SHQD� GL� HVFOXVLRQH� O¶LQGLFD]LRQH� GHO� PDVVLPR� ULEDVVR� SHUFHQWXDOH�VXOO¶LPSRUWR�D�EDVH�GL�JDUD�IRUPXODWD�VLD�LQ�OHWWHUH�FKH�LQ�FLIUH��LQ�FDVR�GL�GLVFRUGDQ]D�IUD�LO�ULEDVVR�SHUFHQWXDOH�HVSUHVVR�LQ�FLIUH�H�TXHOOR�LQ�OHWWHUH�VDUj�WHQXWR�FRQWR�GHO�ULEDVVR�LQ�OHWWHUH�/¶RIIHUWD�GHYH�HVVHUH�SUHVHQWDWD�VX�FDUWD� OHJDOH�R� UHVD� OHJDOH� �PHGLDQWH� O¶DSSRVL]LRQH�GL�PDUFD�GD�EROOR�GL�¼��������� VRWWRVFULWWD� LQ�FDOFH�GDO� WLWRODUH�R� OHJDOH UDSSUHVHQWDQWH�GHOOD� VRFLHWj��R�GDO� VXR�SURFXUDWRUH��FRQWHQHQWH��O¶LQGLFD]LRQH�GHO�PDVVLPR�ULEDVVR�SHUFHQWXDOH�VXOO¶LPSRUWR�D�EDVH�GL�JDUD��LQ� FDVR� GL� UDJJUXSSDPHQWL� WHPSRUDQHL� GL� LPSUHVH�� GL� FRQVRU]L� RUGLQDUL� H� GL� *(,(� GL� FXL�DOO¶DUW�� ���� FRPPD� ��� OHWW�� G��� H�� HG� I�� '�OJV�� ��������� JLj� FRVWLWXLWL�� GDO� OHJDOH� UDSSUHVHQWDQWH�GHOO¶LPSUHVD� FDSRJUXSSR� R� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO� FRQVRU]LR� RYYHUR�� LQ� FDVR� GL�UDJJUXSSDPHQWL�WHPSRUDQHL�GL�LPSUHVH��GL�FRQVRU]L�RUGLQDUL�H�GL�*(,(� QRQ�DQFRUD�FRVWLWXLWL��DL�VHQVL GHOO¶DUW�� ��� FRPPD� �� GHO� '�OJV����������� GD� WXWWL� L� OHJDOL� UDSSUHVHQWDQWL� GHOOH� LPSUHVH� FKH�FRVWLWXLUDQQR�LO�UDJJUXSSDPHQWR��LO�FRQVRU]LR�R�LO�*(,(��4XDORUD�LO�FRQFRUUHQWH�VLD�VRVWLWXLWR�GD�DVVRFLD]LRQH�WHPSRUDQHD��R�FRQVRU]LR�QRQ�DQFRUD�FRVWLWXLWL�OD�GLFKLDUD]LRQH�GHYH�HVVHUH�VRWWRVFULWWD�GD�WXWWL�L�VRJJHWWL�FKH�FRVWLWXLVFRQR�LO�UDJJUXSSDPHQWR�1HO� FDVR� LQ� FXL� LO� GRFXPHQWR� VLD� VRWWRVFULWWR� GD� XQ� SURFXUDWRUH� GHO� OHJDOH� UDSSUHVHQWDQWH�� YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD�1RQ�VDUDQQR�DPPHVVH�YDULDQWL�H�RIIHUWH�LQ�DXPHQWR�RYYHUR�RIIHUWH�SDU]LDOL�1RQ�VRQR�DPPHVVH�FRUUH]LRQL�VH�QRQ�HVSUHVVDPHQWH�FRQIHUPDWH�H�VRWWRVFULWWH�1RQ�VRQR�DPPHVVH�RIIHUWH�LQ�DXPHQWR��1HO�FDVR�GL�GLVFRUGDQ]D�WUD�O¶LQGLFD]LRQH�LQ�FLIUH�HG�LQ�OHWWHUH�GHO�ULEDVVR�RIIHUWR��VDUj�YDOLGD�O¶LQGLFD]LRQH�LQ�OHWWHUH����*LXVWLILFD]LRQL�GL� FXL� DOO¶DUW�� ��� FRPPD���GHO�'�/JV�� Q�� ���������H� V�P�L�� UHODWLYH� DOOH�YRFL�GL�SUH]]R�FKH�FRQFRUURQR�D�IRUPDUH�O¶LPSRUWR�FRPSOHVVLYR�RIIHUWR�
5,(3,/2*2�'(//$�'2&80(17$=,21(�'$�,16(5,5(�1(//$�%867$�*5$1'(
�� %XVWD�$ FRQWHQHQWH�'2&80(17$=,21(�$00,1,675$7,9$�� %XVWD�% FRQWHQHQWH�2))(57$�7(&1,&$�� %XVWD�& FRQWHQHQWH�2))(57$�(&2120,&$
����02'$/,7$¶�',�(63/(7$0(172�'(//$�*$5$/D�JDUD�YHUUj�HVSHULWD�LO�JLRUQR����������� DOOH�RUH��������SUHVVR�OD�VHGH�GHO�&RPXQH�GL�$OSLJQDQR�± 9�OH�9LWWRULD�Q����± ������$OSLJQDQR��72��GDOOD�FRPPLVVLRQH�QRPLQDWD�DL�VHQVL�GHOO¶DUW�����GHO�'��/JV��Q�����������H�V�P�L��3Xz�SUHVHQ]LDUH�DOO¶DSHUWXUD�GHOOH�RIIHUWH�LO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�
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GLWWD�R�XQ�VXR�GHOHJDWR��6L�SURFHGHUj�DOO¶DJJLXGLFD]LRQH�DQFKH�LQ�SUHVHQ]D�GL�XQD�VROD�RIIHUWD�SXUFKq�ULWHQXWD�YDOLGD�/D�&RPPLVVLRQH�GL�JDUD��DSSRVLWDPHQWH�QRPLQDWD���SURFHGHUj��LQ�VHGXWD�SXEEOLFD��DOOD�YHULILFD�GHOOD�UHJRODULWj�H�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD SUHVHQWDWD�H�FRQWHQXWD�QHOOD��� %XVWD�$�� DPPHWWHQGR�DOOD�JDUD�L�FRQFRUUHQWL�FKH�ULVXOWHUDQQR�LQ�UHJROD�FRQ�TXDQWR�GLVSRVWR�GDO�&DSLWRODWR�6SHFLDOH�G¶$SSDOWR��6XFFHVVLYDPHQWH�� LQ� VHGXWD� VHJUHWD� GD� VWDELOLUH�� OD� FRPPLVVLRQH� SURFHGHUj� DOO¶DSHUWXUD� GHOOD���%XVWD�%� FRQWHQHQWH� O¶RIIHUWD� WHFQLFD�� VHFRQGR� O¶DUW���� GHO�'�� /JV�� Q����������� H� DOOD� YDOXWD]LRQH�GHOOH� RIIHUWH� WHFQLFKH� DVVHJQDQGR� L� UHODWLYL� SXQWHJJL� VXOOD� EDVH� GHL� FULWHUL� GL� VHOH]LRQH� H� GHL�SDUDPHWUL�GL�VHJXLWR�ULSRUWDWL� 2))(57$�7(&1,&$
(OHPHQWL� &DUDWWHULVWLFKH 2IIHUWH�LQWHJUDWLYH�H�PLJOLRUDWLYH3HQVLOLQD� � �3DQFD�GD�LQWHUQR � �&HVWLQR�GD�LQWHUQR � �3DQFD�GD�HVWHUR � �&HVWLQR�GD�HVWHUQR � �3RUWDELFL�GLVVXDVRUL � �(VSRVLWRUH � �

,O�PDVVLPR�SXQWHJJLR�WHFQLFR�UHODWLYR�DOOH�FDUDWWHULVWLFKH�GL�RJQL�VLQJROR�HOHPHQWR�RJJHWWR�GHOOD�JDUD�q����SXQWL��,O�WRWDOH�SXQWHJJLR�WHFQLFR�PDVVLPR�q����
4XLQGL� 727$/(�3817(**,2�7(&1,&2�0$66,02 ��727$/(�3817(**,2�0$66,02�3(5�2))(57$�(&2120,&$ ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB727$/(�3817(**,2�0$66,02 ���,O� SXQWHJJLR� UHODWLYR� DOO¶RIIHUWD� HFRQRPLFD� YHUUj� DWWULEXLWR� LQ� VHGXWD� SXEEOLFD� VXOOD� EDVH� GHOOD�VHJXHQWH�IRUPXOD� ��5LEDVVR3817(**,2�2))(57$�(&2120,&$� � BBBBBBBBBBBBBBBB[����0DVVLPR�ULEDVVRGRYH��� 5LEDVVR� q� OD� SHUFHQWXDOH� GL� ULEDVVR� G¶DVWD� HIIHWWXDWD� GDOO¶LPSUHVD� R� 5DJJUXSSDPHQWR�7HPSRUDQHR�GL�LPSUHVH�LQ�HVDPH��� 0DVVLPR� ULEDVVR� q� OD� SHUFHQWXDOH� PDVVLPD� GL� ULEDVVR HIIHWWXDWD� GDOO¶LPSUHVD� R�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�,PSUHVH

(¶� DOWUHVu� IDFROWj� GHOOD� &RPPLVVLRQH� ULFKLHGHUH� FKLDULPHQWL� H�R� LQWHJUD]LRQL� VXL� GRFXPHQWL� QHO�ULVSHWWR�GHO�SULQFLSLR�GHOOD�SDULWj�GL�WUDWWDPHQWR�GHL�SDUWHFLSDQWL�DOOD�JDUD��SDU�FRQGLFLR��,Q� VHJXLWR� DOO¶DWWULEX]LRQH� GHO� SXQWHJJLR� SHU� O¶RIIHUWD� WHFQLFD� �� LQ� VXFFHVVLYD� VHGXWD� SXEEOLFD�� VL�SURFHGHUj�DOO¶DSHUWXUD�GHOOD��� %XVWD�& FRQWHQHQWH�O¶RIIHUWD�HFRQRPLFD�4XDORUD� VLD� QHFHVVDULR� SURFHGHUH� DG� XQ¶� DSSURIRQGLPHQWR� GHOOD� GRFXPHQWD]LRQH� R� LQ� SUHVHQ]D� GL�SDUWLFRODUH�FRPSOHVVLWj�QHOOD�SURFHGXUD�GL�FRQIURQWR�GHOOH�RIIHUWH��LO�3UHVLGHQWH��D�VXR�LQVLQGDFDELOH�JLXGL]LR��SXz�VRVSHQGHUH�O¶HVDPH�GHOO¶RIIHUWH�H�GLVSRUUH�LO�ULQYLR�D�VXFFHVVLYD�VHGXWD�6XFFHVVLYDPHQWH� OD� &RPPLVVLRQH� SURFHGHUj� D� IRUPDUH� XQD� JUDGXDWRULD� SURYYLVRULD� LQ� EDVH� DO�SXQWHJJLR�DWWULEXLWR�VHFRQGR�OD�IRUPXOD�VWDELOLWD�GDO�SUHVHQWH�%DQGR�H�&DSLWRODWR�5LVXOWHUj� DJJLXGLFDWDULD� LQ� YLD� SURYYLVRULD� O¶LPSUHVD� OD� FXL� RIIHUWD� DYUj� RWWHQXWR� LO� SXQWHJJLR�FRPSOHVVLYR�SL��HOHYDWR�
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/¶DIILGDPHQWR�DYYHUUj�FRQ�VXFFHVVLYD�DSSRVLWD�GHWHUPLQD]LRQH�'LULJHQ]LDOH�D�FXUD�GHO�5HVSRQVDELOH�GHOO¶$UHD�(GLOLWj�����&5,7(5,�3(5�/¶$**,8',&$=,21(�/¶RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�YHUUj�YDOXWDWD�GDOOD�&RPPLVVLRQH�GL�JDUD�VXOOD�EDVH�GL�SDUDPHWUL�VRSUDFFLWDWL�FKH�FRPSRUWD�O¶DWWULEX]LRQH�GL�XQ�SXQWHJJLR�PDVVLPR�RWWHQLELOH��GHO�YDORUH�GL������FHQWR��SXQWL��FRPH�q�SUHYLVWR�DQFKH�QHOO¶DUW���GHO�&DSLWRODWR�6SHFLDOH�G¶$SSDOWR�����,1)250$7,9$�68/�75$77$0(172�'(,�'$7,�3(5621$/,$L� VHQVL� GHOO¶DUW�� ���'�/JV�� ��� JLXJQR� ����� Q�� ���� 6L� LQIRUPDQR� JOL� LQWHUHVVDWL� FKH�� L� GDWL� VRQR�WUDWWDWL�SHU�FRQVHQWLUH� OD�SDUWHFLSD]LRQH�GHOO¶LQWHUHVVDWR�DOOD�SUHVHQWH�JDUD� �LO� WUDWWDPHQWR�GHL�GDWLSHUVRQDOL� DYYLHQH�D�PH]]R�GL� VWUXPHQWL�PDQXDOL�HG� LQIRUPDWLFL�� LO� FRQIHULPHQWR�GHL�GDWL�SHUVRQDOL�ULFKLHVWL� KD� QDWXUD REEOLJDWRULD�� O¶RPHVVR� FRQIHULPHQWR� QRQ� FRQVHQWH� OD� SDUWHFLSD]LRQH�GHOO¶LQWHUHVVDWR� DOOD� SUHVHQWH� SURFHGXUD� GL� DJJLXGLFD]LRQH�� DOO¶LQWHUQR� GHOO¶(QWH� L� GDWL� SHUVRQDOL�SRVVRQR�HVVHUH� FRQRVFLXWL� HVFOXVLYDPHQWH�DL�PHPEUL�GHOOD�&RPPLVVLRQH�GL�*DUD�QRPLQDWL� FRQ� OD�GHWHUPLQD� D� FRQWUDWWDUH�� $OO¶HVWHUQR� GHOO¶(QWH� L� GDWL� SRWUDQQR� HVVHUH� FRPXQLFDWL VROR� DOOH� SDUWL�LQWHUHVVDWH�GDO�SURFHGLPHQWR�GL�JDUD��O¶DUW����GHO�'��/JV���������FRQVHQWH�DOO¶LQWHUHVVDWR�O¶HVHUFL]LR�GL� VSHFLILFL� GLULWWL� WUD� FXL� TXHOOL� GL�� DFFHGHUH� DL� SURSUL� GDWL� SHUVRQDOL�� FKLHGHUQH� OD� UHWWLILFD��O¶DJJLRUQDPHQWR�� OD� FDQFHOOD]LRQH� R� LO� EORFFR� VH� LQFRPSOHWL�� HUURQHL�� R� UDFFROWL� LQ� YLROD]LRQH� GL�OHJJH�� QRQFKp� GL� RSSRUVL� DO� WUDWWDPHQWR� SHU� PRWLYL� OHJLWWLPL�� 7LWRODUH� GHO� WUDWWDPHQWR� GHL� GDWL�SHUVRQDOL�q�LO�&RPXQH�GL�$OSLJQDQR���FRQ�VHGH�LQ�9LDOH�9LWWRULD������,O�UHVSRQVDELOH�GHO�WUDWWDPHQWR�FXL� O¶LQWHUHVVDWR� SXz� ULYROJHUVL� SHU� O¶HVHUFL]LR� GHL� FLWDWL� GLULWWL� R� SHU� RJQL� DOWUD� LQIRUPD]LRQH� q� LO�5HVSRQVDELOH�GHOO¶8IILFLR�/DYRUL�3XEEOLFL�GHO�&RPXQH�GL�$OSLJQDQR������&217529(56,(�3HU�OD�ULVROX]LRQH�GL�HYHQWXDOL�FRQWURYHUVLH�FKH�GRYHVVHUR�LQVRUJHUH�QHOO¶DSSOLFD]LRQH�GHO�FRQWUDWWR�H�GHO�FDSLWRODWR�G¶RQHUL��VDUj�FRPSHWHQWH�LO�)RUR�GL�7RULQR�����1250(�),1$/,�(�&$86(�',�(6&/86,21(,O�EDQGR�LQWHJUDOH�GL�JDUD�q�UHSHULELOH�DOO¶LQGLUL]]R�LQWHUQHW���ZZZ�FRPXQH�DOSLJQDQR�WR�LW�/H�DXWRFHUWLILFD]LRQL��L�GRFXPHQWL�H�O¶RIIHUWD�GHYRQR�HVVHUH�UHGDWWL�LQ�OLQJXD�LWDOLDQD�1RQ�VRQR�DPPHVVH�RIIHUWH�FRQGL]LRQDWH��FRQ�ULVHUYD�HG�LQ�YDULDQWH�6RQR�ULWHQXWH�QXOOH��H�SHUWDQWR�HVFOXVH�GDOOD�JDUD�D��OH�RIIHUWH�SHUYHQXWH��SHU�TXDOVLDVL�PRWLYR��GRSR�OD�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�E��OH�RIIHUWH�IRUPXODWH�SHU�WHOHJUDPPD�R�WHOHID[�R�WUDPLWH�SRVWD�HOHWWURQLFD�F��OH�RIIHUWH�QRQ�ILUPDWH�FRQ�QRPH�H�FRJQRPH�GHO�OHJDOH�UDSSUHVHQWDQWH�G��OH�RIIHUWH�PDQFDQWL�GHL�UHTXLVLWL�SHU�OD�SDUWHFLSD]LRQH�GL�FXL�DOO¶DUW�����GHO�SUHVHQWH�EDQGR
3HU� RWWHQHUH� OD� UHVWLWX]LRQH� GHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD� LO� FRQFRUUHQWH� GRYUj� DOOHJDUH� EXVWD�DIIUDQFDWD�
5HVSRQVDELOH�GHO�3URFHGLPHQWR��'LUHWWRUH�GHOO¶$UHD�(GLOLWj�*HRP��9LQFHQ]R�/2&85$72/2��WHO������������������������
$OSLJQDQR������������ ,O�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�*HRP��9LQFHQ]R�/RFXUDWROR�


