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$57������� )81=,21(�'(/�6(59,=,2
��� ,O�&RPXQH� GL�$OSLJQDQR� JHVWLVFH� GLUHWWDPHQWH� LO� VHUYL]LR� DVLOR� QLGR� DYYDOHQGRVL� DQFKH� GL�SURIHVVLRQDOLWj�HVWHUQH�SHU�OD�JHVWLRQH�GHO�SURJHWWR�HGXFDWLYR��/
DVLOR�QLGR�q�XQ�VHUYL]LR�HGXFDWLYR�H�VRFLDOH�GL�LQWHUHVVH�SXEEOLFR�SHU�OD�UHDOL]]D]LRQH�GHOOH�ILQDOLWj�LQGLFDWH�QHO�SUHVHQWH�UHJRODPHQWR�

$57������� ),1$/,7$

��� /
DVLOR� QLGR� FRPH� VFXROD� GHOO
LQIDQ]LD� GHYH� FRVWLWXLUH� XQD� UHDOWj� LQ� JUDGR� GL� VWLPRODUH� H�VYLOXSSDUH� OH� SRWHQ]LDOLWj� ILVLFKH�� DIIHWWLYH�� FRJQLWLYH� H� UHOD]LRQDOL� GHO� EDPELQR� DO� ILQH� GL�UDJJLXQJHUH� RELHWWLYL� DGHJXDWL� DL� GLYHUVL� OLYHOOL� GL� VYLOXSSR� HG� DOOH� VSHFLILFKH� HVSHULHQ]H� GHO�EDPELQR�VWHVVR�
��� /R� VFRSR� GL� DVVLFXUDUH� LO� EHQHVVHUH� ILVLFR� GHL� EDPELQL� HG� XQD�PLJOLRUH� TXDOLWj� GHOOD� YLWD�LQIDQWLOH��QRQ�SXz�FKH�DYYHQLUH�LQWHJUDQGR�O
D]LRQH�HGXFDWLYD�GHO�QLGR�FRQ�TXHOOD�GHOOD�IDPLJOLD�
��� /D�FDSDFLWj�GL�ULVSRQGHUH�DL�GLYHUVL�ELVRJQL�GHYH�DWWLYDUH�SHUFRUVL�IRUPDWLYL�GLYHUVLILFDWL�FKH�ULEDGLVFRQR� OD� FHQWUDOLWj� GHO� EDPELQR� DG� HVVHUH� VRJJHWWR� DWWLYR� QHOOD� IRUPD]LRQH� GHOOD� SURSULD�SHUVRQDOLWj�
��� /D� JOREDOLWj� GHO� SURFHVVR� GL� VYLOXSSR� UHFODPD� TXLQGL� XQ¶RWWLFD� GL� FRHUHQ]D� WUD� OH� YDULH�SURSRVWH� HGXFDWLYH� QRQ� SHU� DQWLFLSDUH� LQWHUYHQWL� VXFFHVVLYL�PD� SHU� HYLWDUH� LO� GLVRULHQWDPHQWR� GHO�EDPELQR�SRVWR�GL�IURQWH�D�PHVVDJJL�FRQWUDGGLWWRUL�
��� /D� FRQWLQXLWj� WUD� L� GLYHUVL� JUDGL� GHOOD� VFXROD� GHOO
LQIDQ]LD� ���� DQQL�� VL� IRQGD� VXO�ULFRQRVFLPHQWR�H�OD�YDORUL]]D]LRQH�GHOOH�SUHFHGHQWL�HVSHULHQ]H�GHO�EDPELQR�
��� 6ROR� XQD� SL�� JHQHUDOH� DWWHQ]LRQH� DO� UDSSRUWR� EDPELQR�IDPLJOLD�WHUULWRULR�LVWLWX]LRQL� SHU�O
LQIDQ]LD�SXz�SHUPHWWHUH�OD�SURJHWWD]LRQH�GL�LQL]LDWLYH�D��PLVXUD�GL�EDPELQR��

$57������� 6(=,21,
��� 6RQR�SUHYLVWH�Q����VH]LRQL�GLYLVH�LQ� SLFFROL� PHGL� JUDQGL
��� ,Q�UDSSRUWR�DOOD�SURJUDPPD]LRQH�DQQXDOH�SRVVRQR�HVVHUH�SUHYLVWH�VH]LRQL�PLVWH�
��� ,�UDSSRUWL�QXPHULFL�WUD�HGXFDWRUL�H�EDPELQL�H�LVFULWWL�H�VRQR�VWDELOLWL�GDOOD�QRUPDWLYD�YLJHQWH�H�GDJOL�DFFRUGL�VLQGDFDOL�VLJODWL�
��� ,�UDSSRUWL�SRWUDQQR�HVVHUH�ULYLVWL�LQ�UHOD]LRQH�DO�SHULRGR�GL�LQVHULPHQWR�GHL�QXRYL�LVFULWWL�HG�DOO¶LQVHULPHQWR� GL� EDPELQL�H� FRQ� GLVDELOLWj�� YDOXWDQGR� OD� SUHVHQ]D� GL� SHUVRQDOH� G¶DSSRJJLR�GLVSRQLELOH�
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$57������� 25*$1,�',�3$57(&,3$=,21(
6RQR�RUJDQL�GL�SDUWHFLSD]LRQH�
��� /¶$VVHPEOHD�GHL�JHQLWRUL��$OO
LQL]LR�GL�RJQL�DQQR�VL�LQGLFH�XQ¶DVVHPEOHD�GHL�JHQLWRUL�SHU�IRUQLUH�LQIRUPD]LRQL�LQ�SDUWLFRODUH�VX�� LOOXVWUD]LRQH�GHOOH�OLQHH�SURJHWWXDOL�GHO�VHUYL]LR�H�GHOOH�PRGDOLWj�GL�LQVHULPHQWR�GHL�EDPELQL�H�� SUHVHQWD]LRQH�GHO�SHUVRQDOH�LQ�VHUYL]LR��GHO�UXROR�H�GHOOD�PDQVLRQH�VYROWD�� LOOXVWUD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�H�GHOOH�SULQFLSDOL�QRUPH�GD�RVVHUYDUH�� SDUWHFLSD]LRQH�GHL�JHQLWRUL�DOO¶DWWLYLWj�VYROWD�DO�QLGR��DO� ILQH�GL�DVVLFXUDUH� LO�FRVWUXWWLYR�SURFHVVR�IRUPDWLYR�GHL�OOH�EDPELQL�H�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�LO�SHUVRQDOH�GHO�VHUYL]LR�� LQIRUPD]LRQH� VXOO¶RUDULR� GHL� SDVWL�� OH�PRGDOLWj� GL� SUHSDUD]LRQH GHOOR� VWHVVR�� OH� GLHWH�� OH� DWWLYLWj�VYROWH�H�OH�QRUPH�LJLHQLFR�VDQLWDULH�DGRWWDWH�,Q�RFFDVLRQH�GHOO¶DVVHPEOHD�LO�SHUVRQDOH�HGXFDWRUH�SRWUj�DOOHVWLUH�GHJOL�VSD]L�FRQ�L��ODYRUL��HIIHWWXDWL�GDL�EDPELQL�QHOO¶DQQR�SUHFHGHQWH�
��� /¶$VVHPEOHD�GL�VH]LRQH�3HULRGLFDPHQWH� L�JHQLWRUL�GL�FLDVFXQD�VH]LRQH�YHQJRQR�FRQYRFDWL�SHU� OD�SUHVHQWD]LRQH�GHL�SURJHWWL�GLGDWWLFL��GHOOH�DWWLYLWj�OXGLFR�ULFUHDWLYH��SHU�OD�YHULILFD�GHO�IXQ]LRQDPHQWR�JOREDOH�GHO�VHUYL]LR�H�SHU�OD�SURPR]LRQH�GL� HYHQWXDOL� LQL]LDWLYH�GD� LQWUDSUHQGHUH�SHU�PLJOLRUDUH� OD�TXDOLWj�GHOOD�JHVWLRQH�GHO�VHUYL]LR�/¶$VVHPEOHD�GL�VH]LRQH�GHYH�HVVHUH�FRQYRFDWD�DOPHQR�WULPHVWUDOPHQWH�GDOOD�GLUH]LRQH�GHO�VHUYL]LR��SHU�OH�VLQJROH�VH]LRQL��DO�ILQH�GL�LOOXVWUDUH�L�FULWHUL�GL�IXQ]LRQDPHQWR�GHO�QLGR�H�JOL�LQGLUL]]L�HGXFDWLYL�
��� ,�UDSSUHVHQWDQWL�GL�VH]LRQH�$OO¶LQL]LR�GL�RJQL�DQQR�VFRODVWLFR�L�JHQLWRUL�GL�FLDVFXQD�VH]LRQH�QRPLQDQR�R�ULFRQIHUPDQR�XQ�ORUR�UDSSUHVHQWDQWH�,�UDSSUHVHQWDQWL�SDUWHFLSDQR��LQ�QXPHUR�GL�GXH��DOO¶DWWLYLWj�GHOOD�&RPPLVVLRQH�GL�FXL�DO�SXQWR���H�VL�IDQQR� FDULFR�� QHL� UDSSRUWL� FRQ� O¶$PPLQLVWUD]LRQH� FRPXQDOH�� GL� WXWWH� OH� SUREOHPDWLFKH� LQHUHQWL� DO�VHUYL]LR�QRQFKp�GL�WXWWH�OH�SURSRVWH�FKH��LQ�UDSSUHVHQWDQ]D�GHL�JHQLWRUL��IRUPXODQR�SHU�FRQFRUUHUH�D�PLJOLRUDUH�OD�TXDOLWj�GHO�VHUYL]LR�VWHVVR�
������ /D�&RPPLVVLRQH�1LGR�(¶�FRVWLWXLWD�GD�� GLUHWWRUH�$UHD�3ROLWLFKH�(GXFDWLYH��R�VXR�GHOHJDWR��FKH�OD�SUHVLHGH�� FRRUGLQDWRUH�DVLOR�QLGR�� XQ�UDSSUHVHQWDQWH�GHO�SHUVRQDOH�HGXFDWRUH�� GXH�UDSSUHVHQWDQWL�GL�VH]LRQH�GHL�JHQLWRUL�
����� /D� &RPPLVVLRQH� VL� ULXQLVFH� DOPHQR� GXH� YROWH� O¶DQQR� SHU� YHULILFDUH� OH� JUDGXDWRULH� GL�LVFUL]LRQH�,QROWUH�VL�ULXQLVFH�VX�ULFKLHVWD�PRWLYDWD�GHL�GXH�UDSSUHVHQWDQWL�GL�VH]LRQH�GHL�JHQLWRUL��R�VX�ULFKLHVWD�GHO�'LUHWWRUH�GL�$UHD��SHU�HVDPLQDUH�VSHFLILFKH�SUREOHPDWLFKH�LQHUHQWL�LO�VHUYL]LR�

$57������� $77,9,7$
�$118$/(�� 25$5,2
��� ,O� FDOHQGDULR� DQQXDOH� GHOO¶DVLOR� QLGR� YLHQH� VWDELOLWR� VHFRQGR� TXDQWR� SUHYLVWR� GDO� F�F�Q�O��FRPSDUWR� 5HJLRQL� HG� $XWRQRPLH� ORFDOL� H� VL� DUWLFROD� VX� ��� VHWWLPDQH� DOO¶DQQR� GL� DWWLYLWj� SL�� XQ�XOWHULRUH� SHULRGR� GL� DWWLYLWj� LQWHJUDWLYH� HVWLYH� OD� FXL� GXUDWD� YLHQH� GHILQLWD� GDOO¶$PPLQLVWUD]LRQH�
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FRPXQDOH� DQQR�SHU� DQQR�� ,QROWUH�RVVHUYD� L�SHULRGL�GL� FKLXVXUD�SHU� OH� IHVWLYLWj�QDWDOL]LH�H�SDVTXDOL�SUHYLVWH� GDO� VXGGHWWR� FRQWUDWWR�� (¶� IDFROWj� GHOO¶(QWH� RUJDQL]]DUH� XQD� ��D VHWWLPDQD� GL� IUHTXHQ]D��LQWHVD�FRPH�UDFFRUGR�IUD�LO�FDOHQGDULR�DQQXDOH�H�OH�DWWLYLWj�HVWLYH�
��� /¶RUDULR� GL� DSHUWXUD� GHO� VHUYL]LR�� LQ� UHOD]LRQH� DOOD� SUHVHQ]D� GHL� EDPELQL�� q� FRPSUHVR�LQGLFDWLYDPHQWH�WUD�OH�RUH������H�OH�RUH�������GDO�OXQHGu�DO�YHQHUGu��(
�SRVVLELOH�O¶DSHUWXUD�VLQR�DOOH�RUH�������VX�ULFKLHVWD�GL�DOPHQR���IDPLJOLH�XWHQWL�
��� 'DWD�OD�SDUWLFRODUH�GHOLFDWH]]D�HGXFDWLYD�GHO�VHUYL]LR��LO�SHULRGR�GL�SHUPDQHQ]D�DO�1LGR�GHYH�HVVHUH� FRQFRUGDWR� LQ� PRGR� GD� FRQWHPSODUH�� FDVR� SHU� FDVR�� OH� HVLJHQ]H� GL� HVSHULHQ]D� H� GL�VRFLDOL]]D]LRQH� GHO� EDPELQR� FRQ� OH� QHFHVVLWj� GHOOD� IDPLJOLD�� (QWUDPEL� L� JHQLWRUL� GRYUDQQR�SUHVHQWDUH�LGRQHD�GRFXPHQWD]LRQH�VXO�SURSULR�RUDULR�GL�ODYRUR�
��� /¶RUDULR� GL� SHUPDQHQ]D� GHL� EDPELQL� GRYUj� HVVHUH� GLFKLDUDWR� GDL� JHQLWRUL� DO� PRPHQWR�GHOO¶LVFUL]LRQH��VFHJOLHQGR�WUD�� XQ�WHPSR�PHGLR�FRPSUHVR�IUD�OH�RUH������H�OH�RUH������� XQ�WHPSR�OXQJR�$��FRPSUHVR�IUD�OH�RUH������H�OH�RUH������� XQ�WHPSR�OXQJR�$��FRPSUHVR�IUD�OH�RUH������H�OH�RUH������� XQ�WHPSR�OXQJR�%�FRPSUHVR�IUD�OH�RUH������H�OH�RUH������� XQ�WHPSR�SDU]LDOH�FRPSUHVR�IUD�OH�RUH�����������H�OH�RUH������
/
HQWUDWD�q�GDOOH�RUH������DOOH�RUH������O
XVFLWD�q�GDOOH�RUH�������DOOH�RUH�������H�GDOOH�RUH�������DOOH�RUH�������
��� /H�WDULIIH�D�FDULFR�GHJOL�XWHQWL�VDUDQQR�GLIIHUHQ]LDWH�LQ�PRGR�LQGLFDWLYDPHQWH�SURSRU]LRQDOH�DOO¶XWLOL]]R�GHO� VHUYL]LR��/H� LVFUL]LRQL� VLQR�DOOH�RUH�������GL�FXL�DO�SXQWR��� VXELUDQQR�XQ�XOWHULRUH�LQFUHPHQWR�WDULIIDULR�
��� $OO¶LQL]LR�GL�RJQL�DQQR�YHUUj�FRQVHJQDWD�DOOD�IDPLJOLD�XQD�VFKHGD�FKH�GRYUj�HVVHUH�UHVWLWXLWD��VRWWRVFULWWD� GD� XQR� GHL� JHQLWRUL�� LQGLFDQGR� OH� SHUVRQH� GHOHJDWH� GDOOD� VWHVVD� DOO¶DIILGDPHQWR� GHO�EDPELQR� DO� WHUPLQH� GHOO¶RUDULR�� LQ� FDVR� GL� LPSRVVLELOLWj� GD� SDUWH� GHOOD� IDPLJOLD� D� SURYYHGHUH�GLUHWWDPHQWH��
��� ,� FDVL� GL� ULWDUGR� R� GL� DQWLFLSR� ULVSHWWR� DOO¶RUDULR� GL� HQWUDWD� R� GL� XVFLWD�� FKH� ULVXOWHUDQQR�PHWRGLFL� HG� LQJLXVWLILFDWL�� SRWUDQQR� FRPSRUWDUH� OH� VHJXHQWL� PLVXUH� GLVFLSOLQDUL� QHL� FRQIURQWL�GHOO¶XWHQWH�QRQ�RWWHPSHUDQWH��OHWWHUD�GL�ULFKLDPR�H��TXDORUD�O¶XWHQWH�SHUVHYHUDVVH�QHOO¶LQRVVHUYDQ]D�GHOO¶RUDULR��OD�VRVSHQVLRQH�GDO�VHUYL]LR�1HO�FDVR�GL�ULWDUGL�RFFDVLRQDOL�PD��SUHYHGLELOL�H�JLXVWLILFDELOL�q�QHFHVVDULR�DYYHUWLUH�DQWLFLSDWDPHQWH�LO�SHUVRQDOH�HGXFDWRUH�GHOOD�VH]LRQH�
��� /D� ULFKLHVWD� GHO� WHPSR� QLGR�� SLHQR� R� SDU]LDOH�� q� LPSHJQDWLYD� SHU� O¶DQQR� VFRODVWLFR� FXL� ID�ULIHULPHQWR�OD�ULFKLHVWD�VWHVVD��(FFH]LRQDOPHQWH�LO�PXWDPHQWR�GHOOD�IUHTXHQ]D�GD�SDUW�WLPH�D�WHPSR�SLHQR�RYYHUR�GD�WHPSR�SLHQR�D�SDUW�WLPH� q� DXWRUL]]DELOH�� GDOO¶XIILFLR� 3ROLWLFKH� HGXFDWLYH�� VX� ULFKLHVWD� VFULWWD� H� PRWLYDWD� GHOOD�IDPLJOLD�H�SUHYLD�SUHVHQWD]LRQH�GHOO¶DWWHVWD]LRQH�GHO�FDPELR�GL�RUDULR�GL�ODYRUR�GHO�GDWRUH�GL�ODYRUR�GHL�JHQLWRUL�RYYHUR�GL�VHJQDOD]LRQH�GHL�6HUYL]L�6RFLR�$VVLVWHQ]LDOL��
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$57������� 6(59,=,2�1,'2�(67,92
��� 1HO�VHUYL]LR�HVWLYR��OH�IDPLJOLH�XWHQWL�SRVVRQR�FRQVHUYDUH�LO�SRVWR�XVXIUXHQGR�GHL�SHULRGL�GL�HIIHWWLYD�QHFHVVLWj��/D�SUHQRWD]LRQH�FRPSRUWD�O¶REEOLJR�GHO�SDJDPHQWR�GHOOD�WDULIID�FRUULVSRQGHQWH�H�OD�GLFKLDUD]LRQH�GHOO¶RUDULR�GL�IUHTXHQ]D�
��� 1HO�SHULRGR�HVWLYR�YHQJRQR�SURSRVWL�WXUQL�VHWWLPDQDOL�R�ELVHWWLPDQDOL�FKH�YHUUDQQR�DWWLYDWL�SUHYLD�O¶DGHVLRQH�GL�DOPHQR����LVFUL]LRQL�SHU�WXUQR�
��� /¶RUDULR�GHO�VHUYL]LR�q�GDOOH�RUH������DOOH�RUH��������,O�SUROXQJDPHQWR�GHOO¶RUDULR�VLQR�DOOH�RUH�������YHUUj�JDUDQWLWR�� SUHYLD� O¶DGHVLRQH�GL� DOPHQR��� ULFKLHVWH�SHU� WXUQR� H� O¶LQWHJUD]LRQH�GHOOD�WDULIID�GL�DSSDUWHQHQ]D�
��� ,O� VHUYL]LR� YHUUj� DWWLYDWR� HVFOXVLYDPHQWH� SHU� FRORUR� FKH�� QHL� WHUPLQL� SUHYLVWL� H� FRPXQLFDWL�GDOO¶8IILFLR� 3ROLWLFKH� (GXFDWLYH�� KDQQR� ULFKLHVWR� GL� XVXIUXLUH� GHO� VHUYL]LR�� LPSHJQDQGRVL� DO�SDJDPHQWR�LQFRQGL]LRQDWR�GHOOD�WDULIID�FRUULVSRQGHQWH�DO�SHULRGR�ULFKLHVWR�
��� /D�WDULIID�q�GRYXWD�HVFOXVLYDPHQWH�SHU�LO�SHULRGR�SUHQRWDWR�
��� /D�WDULIID�QRQ�YHUUj�ULPERUVDWD�LQ�FDVR�GL�ULQXQFLD��SDU]LDOH�R�WRWDOH��GRSR�O¶LVFUL]LRQH�H�QRQ�YHUUj� DSSOLFDWD� DOFXQD� ULGX]LRQH� GL� TXRWD� QHSSXUH� LQ� FDVR� GL� DVVHQ]D� SHU� PDODWWLD�� VDOYR� FDVL�HFFH]LRQDOL��GRYXWL�D�FDXVD�GL�IRU]D�PDJJLRUH��YDOXWDWL�GDOO¶XIILFLR�3ROLWLFKH�(GXFDWLYH�

$57������� 87(1=$
��� /¶DVLOR�QLGR��'RQ�0LQ]RQL��DFFRJOLH� L�EDPELQL�OD�FXL�IDPLJOLD��HVHUFHQWH�OD�SDWULD�SRWHVWj��VLD� UHVLGHQWH� QHO� FRPXQH� GL� $OSLJQDQR�� R� LQ� DOWUL� FRPXQL� FRQYHQ]LRQDWL�� R� XQ� JHQLWRUH� VLD�GLSHQGHQWH�GL�UXROR�GHO�&RPXQH�GL�$OSLJQDQR��$OOH� FRQGL]LRQL� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� DFFRJOLH� DQFKH� L� EDPELQL�GL� IDPLJOLH�QRQ� UHVLGHQWL� LQ�GHWWL�FRPXQL�
��� 6RQR� DFFROWL� L� EDPELQL� FKH� FRPSLRQR� L� GRGLFL�PHVL� HQWUR� OD� SUHVXQWD� GDWD� GL� LQVHULPHQWR��2WWREUH�SHU�OD�JUDGXDWRULD�GL�0DJJLR��*HQQDLR�SHU�OD�JUDGXDWRULD�GL�'LFHPEUH��H�ILQR�D�WUH�DQQL�GL�HWj�
��� ,�EDPELQL�FKH�FRPSLDQR�L�WUH�DQQL�GXUDQWH�LO�SHULRGR�GL�IUHTXHQ]D SRWUDQQR�IUHTXHQWDUH�ILQR�DO�WHUPLQH�GHOOH�DWWLYLWj�GHO�QLGR�HVWLYR�
���� /D�SUHVHQ]D�GL�KDQGLFDSV�ILVLFL��SVLFKLFL�R�VHQVRULDOL�QRQ�SXz�FRVWLWXLUH�PRWLYR�GL�HVFOXVLRQH�GDOO¶DVLOR�QLGR��,Q�FDVR�GL�IUHTXHQ]D�GL�EDPELQR�FRQ�KDQGLFDS�LO�SHUVRQDOH�(GXFDWRUH��GHOOD�VH]LRQH�FXL� YLHQH� DVVHJQDWR�� FROODERUHUj� FRQ� L� WHFQLFL� GHL� VHUYL]L� GHO� WHUULWRULR� FKH� KDQQR� LQ� FDULFR� LO�EDPELQR�DOOD�HODERUD]LRQH�GHO�SURJHWWR�G¶LQVHULPHQWR�HG�DO�VXR�PRQLWRUDJJLR�

$57������� ,6&5,=,21(
��� /H�GRPDQGH�GL�LVFUL]LRQH�SRVVRQR�HVVHUH�SUHVHQWDWH�LQ�TXDOXQTXH�SHULRGR�GHOO¶DQQR��GRSR�OD�GDWD�GL�QDVFLWD�GHO�EDPELQR��4XHOOH�SHUYHQXWH�HQWUR�LO����$SULOH�YHUUDQQR�LQVHULWH�QHOOD�JUDGXDWRULD�GL�0DJJLR�H�TXHOOH�SHUYHQXWH�HQWUR�LO����1RYHPEUH�YHUUDQQR�LQVHULWH�QHOOD�JUDGXDWRULD�GL�'LFHPEUH��



�

(VVH�GHYRQR�YHQLUH� UHGDWWH� VXL�PRGXOL�PHVVL� D�GLVSRVL]LRQH�GDOO¶DPPLQLVWUD]LRQH� H� FRUUHGDWH�GDL�GRFXPHQWL�LYL�ULFKLHVWL�H�GD�RJQL�DOWUD�GRFXPHQWD]LRQH�ULWHQXWD�XWLOH�DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�SULRULWj�GL�DFFHWWD]LRQH��1HO�PHVH�GL�PDU]R�GL�RJQL�DQQR�YHQJRQR�SXEEOLFL]]DWH�OH�SRVVLELOLWj�H�OH�PRGDOLWj�GL�LVFUL]LRQH�FRQ�L�PH]]L�ULWHQXWL�SL��LGRQHL�
��� /H�GRPDQGH�KDQQR�YDOLGLWj�VLQR�DOO¶DQQR�VFRODVWLFR�LQ�FXL�LO�OD�EDPELQR�D�FRPSLH�WUH�DQQL��SXUFKp�DFFROWH�HG�LQVHULWH�LQ�JUDGXDWRULD�H�VDOYD�GLVGHWWD�IRUPDOH�GHOOD�IDPLJOLD�7DOL� OLPLWL�GL�HWj�VRQR�PRGLILFDELOL� LQ�FDVL�HFFH]LRQDOL�SHU� L�OH�EDPELQL�H�SRUWDWRUL�GL�KDQGLFDS��VX�ULFKLHVWD�GHOOH�IDPLJOLH�H�GHL�VHUYL]L�VDQLWDUL�FKH�KDQQR�LQ�FDULFR�LO�OD�EDPELQR�D��RYH�VLDQR�SUHYLVWL�SURJHWWL�GL�FRQWLQXLWj�HGXFDWLYD�FRQ�OH�VFXROH�GHO�WHUULWRULR�
��� ,Q�DVVHQ]D�GL� OLVWD�GL� DWWHVD�H�QHO�FDVR� LQ�FXL�YL� VLDQR�SRVWL� OLEHUL�SRVVRQR�HVVHUH�DFFHWWDWH�DOWUH�GRPDQGH�GL�LVFUL]LRQH�SUHVHQWDWH�IXRUL�SHULRGR�

$57������� *5$'8$725,(�',�$00,66,21(
��� ,Q�UHOD]LRQH�DOOH�GRPDQGH�GL�LVFUL]LRQH�SHUYHQXWH�ULVSHWWLYDPHQWH�HQWUR�LO����DSULOH�HG�HQWUR�LO����QRYHPEUH�GL�RJQL�DQQR�H�ULVSRQGHQWL�DL�FULWHUL�GL�DPPLVVLELOLWj�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR��YLHQH� DSSURYDWD� FRQ� VSHFLILFR� SURYYHGLPHQWR�� ULVSHWWLYDPHQWH� HQWUR� LO� ���PDJJLR� HG� HQWUR� LO� ���GLFHPEUH��XQD�JUDGXDWRULD�GL�DPPLVVLRQH�DOO¶DVLOR�QLGR�
��� /¶XIILFLR� 3ROLWLFKH� HGXFDWLYH� SURYYHGH� DOOD� IRUPXOD]LRQH� GHOOD� JUDGXDWRULD�� SUHYLH� OH�VHJXHQWL�RSHUD]LRQL�� YHULILFD�UHVLGHQ]D�GHOOD�IDPLJOLD�FKH�KD�LQROWUDWR�OD�GRPDQGD�GL�LVFUL]LRQH�DO�VHUYL]LR�� ULFKLHVWD� IRUPDOH� D� FLDVFXQD� IDPLJOLD� GHOO¶LQWHUHVVH� D� PDQWHQHUH� O¶LVFUL]LRQH� H�R� ULFKLHVWD� GL�IRUPDOH�ULQXQFLD�� ULFKLHVWD�DJJLRUQDPHQWR�YDORUH�,�6�(�(��UHODWLYR�DOO¶DQQR�SUHFHGHQWH�DOO¶DQQR�VFRODVWLFR�GL�FXL�VL�q�FKLHVWD�O¶LVFUL]LRQH�
��� ,O� FRQWUROOR� H� OD� YHULILFD� GHOOH� JUDGXDWRULH� GL� FXL� DO� SXQWR� ���� YLHQH� HIIHWWXDWD� GDOOD�&RPPLVVLRQH�1LGR�QHO�FRUVR�GL�DSSRVLWD�ULXQLRQH�
��� ,Q�SUHVHQ]D�GL� OLVWD�GL� DWWHVD�SRVVRQR� HVVHUH� DFFHWWDWH� H�YDOXWDWH�GRPDQGH�GL� LVFUL]LRQH�GD�LQVHULUVL�G¶XIILFLR�QHOO¶XOWLPD�JUDGXDWRULD�VWLODWD��VROR�VH�VL�WUDWWD�GL�VLWXD]LRQL�HFFH]LRQDOL��JUDYL�HG�XUJHQWL�GRFXPHQWDWH�GD�UHOD]LRQH�GHL�VHUYL]L�VRFLR�VDQLWDUL�GHOO
,QIDQ]LD��
��� 2JQL� YDULD]LRQH� GHOOD� VLWXD]LRQH� IDPLJOLDUH� FKH� SRVVD� FRPSRUWDUH� XQD� PRGLILFD� GHOOD�SRVL]LRQH�LQ�JUDGXDWRULD��RYYHUR�LO�SDVVDJJLR�GD�XQD�JUDGXDWRULD�DOO¶DOWUD��GRYUj�HVVHUH�ULFKLHVWD�SHU�LVFULWWR�GDOOD�IDPLJOLD�H�FRPSURYDWD�GD�LGRQHD�GRFXPHQWD]LRQH��/¶XIILFLR�YDOXWHUj�O¶LVWDQ]D�H�LQ�FDVR�GL�DFFRJOLPHQWR�SURFHGHUj�DOOD�ULGHILQL]LRQH�GHOOD�JUDGXDWRULD�

$57������ &5,7(5,�3(5�/$�)2508/$=,21(�'(//$�*5$'8$725,$
����� 6RQR�IRUPXODWH�JUDGXDWRULH�GLVWLQWH�SHU�L�EDPELQL�FRQ�JOL�HVHUFHQWL�OD�SDWULD�SRWHVWj�UHVLGHQWL�QHO�FRPXQH�GL�$OSLJQDQR��SHU�TXHOOL�UHVLGHQWL�QHL�FRPXQL�FRQYHQ]LRQDWL�H�SHU�L�QRQ�UHVLGHQWL��,�ILJOL�FRQ� XQ� JHQLWRUH� GLSHQGHQWH� GL� UXROR� GHO� &RPXQH� GL� $OSLJQDQR� VRQR� HTXLSDUDWL� DL� UHVLGHQWL� LQ�$OSLJQDQR��/H�JUDGXDWRULH�VRQR�DSSURYDWH�FRQ�DWWR�GLULJHQ]LDOH�GHO�GLUHWWRUH�GHOO¶$UHD�FRPSHWHQWH�
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���� ,�FULWHUL�GL�SUHFHGHQ]D�GL�LQVHULPHQWR�QHOOD JUDGXDWRULD�VRQR�L�VHJXHQWL�
������ SUHVHQ]D� GL� KDQGLFDSV� SVLFKLFL�� ILVLFL� R� VHQVRULDOL� GHELWDPHQWH� GLFKLDUDWL� GDOOD� $�6�/�FRPSHWHQWH�
������ SUHVHQ]D� GL� SDUWLFRODUL� SUREOHPL� GL� RUGLQH� VDQLWDULR�� SVLFRORJLFR�� VRFLDOH�� HFRQRPLFR�GHO�EDPELQR�R�GHOOD�IDPLJOLD��FHUWLILFDWL�GDL�VHUYL]L�VRFLR�DVVLVWHQ]LDOL�
������ PDQFDQ]D� GL� XQR� GHL� JHQLWRUL� QHO� QXFOHR� IDPLJOLDUH�� DWWHVWDWR� GD� FHUWLILFDWR� DQDJUDILFR�FRQ�O¶XQLFR�JHQLWRUH�RFFXSDWR�LQ�DWWLYLWj�ODYRUDWLYD�R�GL�VWXGLR�
������ HQWUDPEL�L�JHQLWRUL�RFFXSDWL�LQ�DWWLYLWj�ODYRUDWLYH�R�GL�VWXGLR�
������ SUHVHQ]D�GL�JHPHOOL�
������ GDWD�H�QXPHUR�GL�DUULYR�GHOOD�GRPDQGD��ULVXOWDQWH�GDO�SURWRFROOR�
������ 1HOOD� JUDGXDWRULD� GHL� EDPELQL� L� FXL� HVHUFHQWL� OD� SDWULD� SRWHVWj� QRQ� ULVXOWLQR� UHVLGHQWL� LQ�$OSLJQDQR� R� LQ� FRPXQL� FRQYHQ]LRQDWL�� VL� Gj� SULRULWj� DL� EDPELQL� DYHQWL� DOPHQR� XQR� GHL�JHQLWRUL� FRQ� VHGH� ODYRUDWLYD� QHO� WHUULWRULR� GL� $OSLJQDQR�� IDWWL� VDOYL� JOL� DOWUL� FULWHUL� VRSUD�LOOXVWUDWL�
���� 5HODWLYDPHQWH�DL�FULWHUL�GL�SUHFHGHQ]D�GL�FXL�DL�FRPPL��������H��������OD�JUDGXDWRULD�IUD�OH�GRPDQGH�YLHQH�VWDELOLWD�VHFRQGR�OD�VSHFLILFLWj�H�OD�JUDYLWj�GHOOD�VHJQDOD]LRQH�GHOO¶HQWH�FRPSHWHQWH�
���� /D�JUDGXDWRULD�KD�YDOLGLWj�ILQR�DO�JLRUQR�GL�DSSURYD]LRQH�GL�TXHOOD�VXFFHVVLYD�/D� QXRYD� JUDGXDWRULD� VDUj� VWLODWD� VHFRQGR� L� FULWHUL� PHQ]LRQDWL� QHO� SUHFHGHQWH� FRPPD� ������ H� OH�QXRYH�GRPDQGH�VDUDQQR�SRVWH�LQ�FRGD��SHU�RJQL�FULWHULR�GL�SULRULWj��D�TXHOOH�QRQ�DQFRUD�VRGGLVIDWWH�H�IDFHQWL�SDUWH�GHOOD�JUDGXDWRULD�SUHFHGHQWH�
���� ,Q� FDVR� GL� HVDXULPHQWR� GHOOD� YLJHQWH� JUDGXDWRULD�� LQ� SUHVHQ]D� GL� OLVWD�GL� DWWHVD�� VL� SURFHGH�DOO¶DSSURYD]LRQH�GL�XQD�QXRYD�JUDGXDWRULD��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR�� FRQ� ULIHULPHQWR� DOOH� GRPDQGH� GL� LQVHULPHQWR� SHUYHQXWH� HQWUR� OD� ILQH� GHOOD� VHWWLPDQD�SUHFHGHQWH��QRQ�DQFRUD�HYDVH�H�ULVSRQGHQWL�DL�FULWHUL�GL�DPPLVVLELOLWj�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR��$O� ILQH� GL� FRSULUH� WHPSHVWLYDPHQWH� HYHQWXDOL� SRVWL� UHVLVL� YDFDQWL�� O¶$PPLQLVWUD]LRQH� SURYYHGHUj�LPPHGLDWDPHQWH�DOO¶DPPLVVLRQH�GHL�ULFKLHGHQWL�DYHQWL�GLULWWR��
���� 1RQ�VL�SRWUj�SURFHGHUH�DOO¶HVFOXVLRQH�GDOOD�JUDGXDWRULD�SHU�TXHVWLRQL�IRUPDOL��*OL�HYHQWXDOL�HUURUL�IRUPDOL�QHOOD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GRYUDQQR�HVVHUH�VHJQDODWL�DJOL�LQWHUHVVDWL�DIILQFKp�YHQJDQR�VDQDWL��

$57������ 38%%/,&,==$=,21(�'(//$�*5$'8$725,$
���� /D�SXEEOLFD]LRQH�GHOOH�JUDGXDWRULH�GL�QRUPD�GHYH�DYYHQLUH�HQWUR�LO����PDJJLR�GL�RJQL�DQQR�SHU�OH�LVFUL]LRQL�SHUYHQXWH�HQWUR�LO����DSULOH�HG�HQWUR�LO����GLFHPEUH�SHU�TXHOOH�SHUYHQXWH�HQWUR�LO����QRYHPEUH��/H�JUDGXDWRULH�YHQJRQR�SXEEOLFDWH�DOO¶$OER�3UHWRULR�FRPXQDOH�HG�HVSRVWH�SUHVVR�O¶DWULR�GHO� QLGR� H� O¶XIILFLR� 3ROLWLFKH� (GXFDWLYH�� &RPSDWLELOPHQWH� FRQ� OH� SURFHGXUH� LQWHUQH� GHOO¶HQWH�
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SRVVRQR� HVVHUH� GLVSRQLELOL� SUHVVR� O¶8�5�3�� � 8IILFLR� 5HOD]LRQL� FRQ� LO� 3XEEOLFR� H� VXO� VLWR� ZHE�FRPXQDOH�
������ ,Q� DJJLXQWD� DOOD� SXEEOLFL]]D]LRQH� GL� FXL� DO� FRPPD� ��� HQWUR� ��� JLRUQL� ODYRUDWLYL�GDOO¶DSSURYD]LRQH� GHOOD� JUDGXDWRULD� VDUj� WUDVPHVVD� FRPXQLFD]LRQH� IRUPDOH� DOOH� IDPLJOLH�GHOOD�UHODWLYD�SRVL]LRQH�LQ�JUDGXDWRULD�R�GHOOH�FDXVH�GL�HVFOXVLRQH�
������ ,Q� FDVR� GL� LQVHULPHQWR�� QHL� JLRUQL� LPPHGLDWDPHQWH� VXFFHVVLYL� DOO¶DSSURYD]LRQH� GHOOD�JUDGXDWRULD�� OD� IDPLJOLD� VDUj� FRQWDWWDWD� WHOHIRQLFDPHQWH� H� FRQYRFDWD� HQWUR� L� �� JLRUQL�ODYRUDWLYL�VXFFHVVLYL�SHU�OD�IRUPDOL]]D]LRQH�GHOOD�SUDWLFD�
������ ,Q� FDVR� GL� ULQXQFLD� DOO¶LQVHULPHQWR� GD� SDUWH� GHOOD� IDPLJOLD�� OD� VWHVVD� GRYUj� IDU� SHUYHQLUH�FRPXQLFD]LRQH� VFULWWD�� DQFKH� YLD� ID[�� DOO¶8IILFLR�� HQWUR� L� �� JLRUQL� ODYRUDWLYL� GDOOD�FRPXQLFD]LRQH�WHOHIRQLFD�
������ 1HO� FDVR� GL� LPSRVVLELOLWj� GL� FRQWDWWR� WHOHIRQLFR�� R� LQ� PDQFDQ]D� GL� IRUPDOL]]D]LRQH� R� GL�HVSOLFLWD� ULQXQFLD� QHL WHPSL� SUHVFULWWL�� OD� IDPLJOLD� VDUj� DYYLVDWD� WUDPLWH� UDFFRPDQGDWD� FRQ�DYYLVR�GL� ULFHYLPHQWR�H�GRYUj� IRUPDOL]]DUH� OD�SUDWLFD�HQWUR� L���JLRUQL� ODYRUDWLYL�VXFFHVVLYL�GDO� ULFHYLPHQWR� H� FRPXQTXH� QRQ� ROWUH� ��� JLRUQL� ODYRUDWLYL� GDOO¶DYYHQXWD� VSHGL]LRQH� GHOOD�UDFFRPDQGDWD�
������ ,Q�PDQFDQ]D� GL� ULVFRQWUR� HQWUR� LO� WHUPLQH� GL� ���JLRUQL� ODYRUDWLYL� GDOO¶DYYHQXWD� VSHGL]LRQH�GHOOD� UDFFRPDQGDWD�� OD� IDPLJOLD�VDUj� ULWHQXWD� ULQXQFLDWDULD�G¶XIILFLR�H�VL�SURFHGHUj�D�QXRYH�FKLDPDWH��VHJXHQGR�O¶RUGLQH�SURJUHVVLYR�GHOOD�JUDGXDWRULD�
������� ,Q� FDVR� GL� HFFH]LRQDOL� HVLJHQ]H� GL� VHUYL]LR�� O¶8IILFLR� SXz� HIIHWWXDUH� OH� FRPXQLFD]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�ROWUH�L�WHUPLQL�LQGLFDWL�

$57������ ,1)250$=,21(
���� &RSLD�GHO�SUHVHQWH�UHJRODPHQWR�q�FRQVXOWDELOH�SUHVVR�LO�QLGR��O¶XIILFLR�3ROLWLFKH�(GXFDWLYH��LO�VLWR�ZHE�GHOO¶(QWH��O¶8�5�3��± 8IILFLR�5HOD]LRQL�FRQ�LO�3XEEOLFR�± H�FRQVHJQDWD�D�WXWWH�OH�IDPLJOLH�FKH�XVXIUXLVFRQR�GHO�VHUYL]LR�R�FKH�QH�DEELDPR�SUHVHQWDWR�GRPDQGD�
���� &RSLD�GHL�YHUEDOL�GHOOH�DVVHPEOHH�GL�LQL]LR�DQQR�H�GHOOH�ULXQLRQL�GHOOD�&RPPLVVLRQH�1LGR��QRQFKq� RJQL� FRPXQLFD]LRQH� VLJQLILFDWLYD� GHOO¶XIILFLR� 3ROLWLFKH� (GXFDWLYH� VXOO¶RUJDQL]]D]LRQH� GHO�VHUYL]LR��YHQJRQR�WUDVPHVVH�DL�FRPSRQHQWL�OD�&RPPLVVLRQH�1LGR�HG�DIILVVH�QHOOD�VDOD�GL�DFFHVVR�GHO�QLGR�

$57������ 7$5,))$�0(16,/(�(�)5(48(1=$
���� /D�IUHTXHQ]D�DOO¶DVLOR�QLGR�FRPSRUWD�LO�SDJDPHQWR�GL�XQD�WDULIID�GLIIHUHQ]LDWD�LQ�UDSSRUWR�DO�WHPSR� QLGR� FXL� VL� ULIHULVFH� OD� GRPDQGD� GL� LVFUL]LRQH�� HG� DO� YDORUH� ,�6�(�(�� ULIHULWR� DOOD� VLWXD]LRQH�UHGGLWXDOH�H�SDWULPRQLDOH�GHOOD�IDPLJOLD�QHOO¶DQQR�LPPHGLDWDPHQWH�SUHFHGHQWH�
���� 4XDQGR�VRQR�DPPHVVL�DOOD�IUHTXHQ]D�GHO�VHUYL]LR�GXH�R�SL��IUDWHOOL�VRUHOOH�OD�WDULIID�q�LQWHUD�SHU�LO�SULPR�ILJOLR��ULGRWWD�GHO�����SHU�LO�VHFRQGR�H�GHO�����SHU�LO�WHU]R�H�VXFFHVVLYL�



�

���� /H� DVVHQ]H� QRQ� DGHJXDWDPHQWH� JLXVWLILFDWH� VXSHULRUL� D� GLHFL� JLRUQL� FRPSRUWHUDQQR� OD�GHFDGHQ]D�DXWRPDWLFD�GHO�SRVWR�
���� /¶DVVHQ]D� SHU�PRWLYL� GL� VDOXWH�� DWWHVWDWD� GD� FHUWLILFDWR�PHGLFR� FKH� FRPSURYL� LO� SHULRGR� GL�DVVHQ]D�SHU�PRWLYL�GL�VDOXWH��VXSHULRUH�D�TXLQGLFL�JLRUQL�FRQVHFXWLYL�GL�HIIHWWLYR�VHUYL]LR��GL�QRUPD�SDUL�D�WUH�VHWWLPDQH�GL�FDOHQGDULR��FRPSRUWD�OD�ULGX]LRQH�GHO�����GHOOD�WDULIID�PHQVLOH��
���� $O�PRPHQWR�GHOO¶DFFHWWD]LRQH�GD�SDUWH�GHOOD�IDPLJOLD��OD�VWHVVD�q�WHQXWD�DO�YHUVDPHQWR��HQWUR�L�WHUPLQL�ULFKLHVWL��GL�XQD�PHQVLOLWj�FKH�QRQ�VDUj�ULPERUVDWD�LQ�FDVR�GL�VXFFHVVLYD�ULQXQFLD��PD�VDUj�LQYHFH�� LQ� FDVR� GL� LQVHULPHQWR�� GHIDOFDWD� GDOOD� VRPPD� DGGHELWDWD�� WHQXWR� FRQWR� GHOOD� GDWD� GL�LQVHULPHQWR�SUHYLVWD�G¶XIILFLR�
���� /H�GLPLVVLRQL�GHYRQR�HVVHUH�SUHVHQWDWH�SHU�LVFULWWR�DO�FRPSHWHQWH�XIILFLR�3ROLWLFKH�(GXFDWLYH�DOPHQR� ��� JLRUQL� SULPD� GDOO¶HIIHWWLYD� QRQ� IUHTXHQ]D��1HO� FDVR� GL� QRQ� ULVSHWWR� GL� WDOH� WHUPLQH� OD�IDPLJOLD� XWHQWH� VDUj� WHQXWD� D� YHUVDUH� O¶LQWHUD� WDULIID� VH� OH� GLPLVVLRQL� DYYHQJRQR� HQWUR� OD� SULPD�TXLQGLFLQD� GHO� PHVH�� VH� OH� GLPLVVLRQL� DYYHQJRQR� QHOOD� VHFRQGD� TXLQGLFLQD� GHO� PHVH� OD� IDPLJOLD�XWHQWH�VDUj�WHQXWD�D�YHUVDUH�LO�����GHOOD�WDULIID�GHO�PHVH�VXFFHVVLYR�
���� ,�&RPXQL�FRQYHQ]LRQDWL�SRVVRQR�VWDELOLUH��SHU�L�SURSUL�XWHQWL��WDULIIH�GLYHUVH�GD�TXHOOH�ILVVDWH�GDO� &RPXQH� GL�$OSLJQDQR�� GHILQHQGR� OD� TXRWD� GL� FRQWULEX]LRQH�PHQVLOH� H� OH� HYHQWXDOL� ULGX]LRQL��VXOOD�EDVH�GL�XQ¶DUWLFROD]LRQH�LQ�IDVFH�GL�,6((�
���� 3HU� L�EDPELQL�GL� IDPLJOLH�QRQ�UHVLGHQWL� OD� WDULIID�PHQVLOH�VDUj�FRVWLWXLWD�GDO�FRVWR�HIIHWWLYR�GHO� VHUYL]LR D� FDULFR� GHOO¶(QWH�� GHVXQWR� GDOOD� UHOD]LRQH� DOOHJDWD� DO� ELODQFLR� FRQVXQWLYR� GHOO¶DQQR�SUHFHGHQWH�

$57������ ,16(5,0(17,
���� ,O�SULPR�SHULRGR�GL�IUHTXHQ]D�GHO�OD�EDPELQR�D�q�GHWWR��LQVHULPHQWR���(¶�XQ�SHULRGR�PROWR�LPSRUWDQWH� SHUFKq� LO�OD� EDPELQR�D� FRQRVFH� JUDGXDOPHQWH� LO� QXRYR� DPELHQWH�� LO� SHUVRQDOH� FKH� YL�ODYRUD�� JOL� DOWUL� EDPELQL�� 9LHQH� SHUWDQWR� ULFKLHVWD�� LQ� TXHVWD� SDUWLFRODUH� IDVH�� OD� SUHVHQ]D� GL� XQ�JHQLWRUH�FKH�SRVVD�SDUWHFLSDUH�FRQ�LO�OD�EDPELQR�D�DL�YDUL�PRPHQWL�GL�VFRSHUWD�GHOO¶$VLOR�1LGR�HG�DWWLYDUH� XQ� FRVWUXWWLYR� H� FRVWDQWH� VFDPELR� G¶LQIRUPD]LRQL� FRQ� OH� HGXFDWULFL� H� OH� RSHUDWULFL� GHO�VHUYL]LR�
���� /¶LQVHULPHQWR� GHO�OD� EDPELQR�D� q�SUHFHGXWR�GD�XQ� FROORTXLR� LQGLYLGXDOH� FRQ� OH�(GXFDWULFL�GHOOD� VH]LRQH� FKH� LO� EDPELQR� IUHTXHQWHUj�� ,O� SHUVRQDOH� (GXFDWRUH�� LQ� FROODERUD]LRQH� FRQ� OD�&RRUGLQDWULFH�GLGDWWLFD��DSSURYDWD� OD�JUDGXDWRULD�GL�FXL�DOOH�GRPDQGH�SHUYHQXWH�HQWUR�LO����DSULOH��HODERUHUj�LO�SLDQR�GHL�FROORTXL�FRQ�OH�IDPLJOLH�H�SURJUDPPHUj��VHFRQGR�LO�QXPHUR�GHL�SRVWL�OLEHUL��JOL�LQVHULPHQWL��
���� ,O� QXPHUR� GL� LQVHULPHQWL� VHWWLPDQDOL� YLHQH� GHILQLWR� WHQHQGR� FRQWR� GHOO¶HWj� GHL� EDPELQL� H�GHOOH�ORUR�HVLJHQ]H��LQ�XQ¶RWWLFD�GL�SURJUDPPD]LRQH�IOHVVLELOH�
���� 4XDORUD� LO� SHUVRQDOH� QH� ULOHYDVVH� OD� QHFHVVLWj�� LQ� DFFRUGR� FRQ� L� JHQLWRUL�� LO� SHULRGR�GHOO¶LQVHULPHQWR�SXz�HVVHUH�SUROXQJDWR�



�

$57������ 3(5621$/(
���� ,O�SHUVRQDOH�LQ�VHUYL]LR�SXz�HVVHUH�GLSHQGHQWH�GDOO¶(QWH�R�HVWHUQR��LQGLYLGXDWR�H�LQFDULFDWR�QHOOH�IRUPH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
���� 3HU�WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�GDOO¶(QWH�YDOH�TXDQWR�VWDELOLWR�GDO�UHODWLYR�FRQWUDWWR�GL�ODYRUR��GDO�5HJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L��GDOOH�GLVSRVL]LRQL�HPDQDWH�GDJOL�RUJDQL�GLUHWWLYL�
���� 3HU� LO� SHUVRQDOH� HVWHUQR� YDOJRQR� OH� FODXVROH� FRQWUDWWXDOL� VRWWRVFULWWH� GDO� &RPXQH� FRQ�O¶DIILGDWDULR�GHO�VHUYL]LR�
���� $OO¶DVLOR�QLGR�YLHQH�DVVHJQDWR�SHUVRQDOH�HGXFDWRUH�H�DXVLOLDULR�GL�DPER�L�VHVVL�SHU�DVVLFXUDUH�LO� UHJRODUH� IXQ]LRQDPHQWR� GHO� VHUYL]LR�� VHFRQGR� TXDQWR� SUHYLVWR� GDOOH� YLJHQWL� GLVSRVL]LRQL�QRUPDWLYH�H�FRQWUDWWXDOL�
���� 'XUDQWH� LO� VHUYL]LR� LO� SHUVRQDOH� FRPXQDOH� GHYH� LQGRVVDUH� XQD� GLYLVD� GL� ODYRUR� IRUQLWD� GDO�&RPXQH�
���� ,O� FRRUGLQDPHQWR� GHOOH� DWWLYLWj� GHO� QLGR� q� DIILGDWR� D� SHUVRQDOH� HVWHUQR� LQGLYLGXDWR� QHOOH�IRUPH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
���� ,O�SHUVRQDOH�HGXFDWRUH
������� ,O�SHUVRQDOH�HGXFDWRUH�FRPXQDOH�VYROJH�IXQ]LRQH�GL�ULIHULPHQWR��ULVSHWWR�DO�FRPSHWHQWH�XIILFLR�3ROLWLFKH�HGXFDWLYH��SHU��� YHULILFD�SXOL]LH�LQWHUQH�HG�HVWHUQH�� VHJQDOD�DOO¶XIILFLR�TXDOVLDVL�DWWR�RG�LQFRQYHQLHQWH�FKH�VLD�FDXVD�GL�FDWWLYR�IXQ]LRQDPHQWRGHOO¶DVLOR�QLGR�� SURSRQH�DOO¶XIILFLR�O¶DFTXLVWR�GHO�PDWHULDOH�QRQ�DFTXLVWDELOH�FRQ�LO�IRQGR�GL�HFRQRPDWR�� WUDVPHWWH�DOO¶XIILFLR�FRPSHWHQWH�OD�GRFXPHQWD]LRQH�ULFKLHVWD�� ULIHULVFH�DOO¶XIILFLR�VXOO¶DQGDPHQWR�GHOOH�DWWLYLWj�VYROWH�� q�LQFDULFDWR�GL�VSHFLILFKH�PDQVLRQL�DIILGDWHJOL�GDOO¶8IILFLR�QHOO¶DPELWR�GHO�SURSULR�SURILOR�SURIHVVLRQDOH�
������ ,O�SHUVRQDOH�HGXFDWRUH�FRPXQDOH�FROODERUD�FRQ�LO�FRRUGLQDWRUH�HVWHUQR�QHOOH�VHJXHQWL�DWWLYLWj�� SURJUDPPD]LRQH�GHOO¶DWWLYLWj�HGXFDWLYD�� HODERUD]LRQH�GL�SLDQR�GL�ODYRUR�DQFKH�LQ�DUPRQLD�FRQ�OH�LQGLFD]LRQL�IRUQLWH�GDOOH�DVVHPEOHH�GHL�JHQLWRUL�� YHULILFD�GHOOD�SURJUDPPD]LRQH�� FRQYRFD]LRQH�GHOOH�DVVHPEOHH�GL�VH]LRQH�FRPH�GD�YLJHQWH�UHJRODPHQWR�JHQHUDOH�� SURJUDPPD]LRQH�GHOO¶DWWLYLWj�IRUPDWLYD�H�GL�DJJLRUQDPHQWR�
������ ,O� SHUVRQDOH� HGXFDWRUH� GHYH� ODYRUDUH� LQ� JUXSSR� VLD� SHU� TXDQWR� ULJXDUGD� OD� SURJHWWD]LRQH�GHOO¶LQWHUYHQWR�HGXFDWLYR�VLD�SHU�TXDQWR�ULJXDUGD�O
RSHUDWLYLWj�,QROWUH��� FXUD� OD� GRFXPHQWD]LRQH� LQ� DSSRVLWH� VFKHGH� LQGLYLGXDOL� GHOOH� DWWLYLWj� VYROWH�� RVVHUYD]LRQL�HWF�����QRQFKp�O¶HYROX]LRQH�GHO�EDPELQR�GXUDQWH�OD�SHUPDQHQ]D�DO�QLGR�� IDYRULVFH�OD�SDUWHFLSD]LRQH�GHOOH�IDPLJOLH�DOOD�YLWD�GHO�QLGR�



��

� SURPXRYH� LQFRQWUL� GL� VH]LRQH� HG� LQGLYLGXDOL� FRQ� L� JHQLWRUL� DO� ILQH� GL� DWWXDUH� XQD� UHDOH�FRQWLQXLWj�QLGR�IDPLJOLD�VXO�YHUVDQWH�HGXFDWLYR�� FRQFRUUH� DOOD� SURJHWWD]LRQH� HG� DWWXD]LRQH� GL� LQWHUYHQWL� WHVL� DO� FROOHJDPHQWR� FRQ� OH� DOWUH�VWUXWWXUH�WHUULWRULDOL�VLD�VRFLDOL�FKH�VDQLWDULH��VLD�VRFLR�HGXFDWLYH�FKH�HGXFDWLYH�
������� 1HJOL�LQFRQWUL�GHO�SHUVRQDOH�HGXFDWRUH�XQ¶HGXFDWULFH�YLHQH�GHVLJQDWD�SHU�UHGLJHUH�LO�YHUEDOH�GL�WXWWH�OH�ULXQLRQL��WDOH�YHUEDOH�VDUj�DUFKLYLDWR�LQ�DSSRVLWR�VFKHGDULR�
���� ,O�SHUVRQDOH�$XVLOLDULR
������ $O�SHUVRQDOH�$XVLOLDULR�LQ�OLQHD�JHQHUDOH�FRPSHWH��� ULFDPELR� DULD� ORFDOL� � DSHUWXUD� HGLILFLR� � VRUYHJOLDQ]D� LQJUHVVR� � SUHSDUD]LRQH� EUHDN� H�VHJQDOD]LRQL� DL� GLYHUVL� XIILFL� FRPXQDOL� FRPSHWHQWL� �PDQXWHQ]LRQL�� FDUHQ]D� PDWHULDOL� YDUL�HFF��� � FRQVHJQD� PDWHULDOH� LJLHQLFR� DOOH� VH]LRQL� � DSSURQWDPHQWR� FDUUHOOL�� VWRYLJOLH� H�RFFRUUHQWH� YDULR� SHU� OD� PHQVD� � DFFHWWD]LRQH� SUDQ]R� � YHULILFD� FRQVHJQD� H� ILUPD� EROOD� �FROODERUD]LRQH� GLVWULEX]LRQH� SUDQ]R� � DSSOLFD]LRQH� SLDQR� GL� DXWRFRQWUROOR� � FRPSLOD]LRQH�VFKHGD� GL� ULOHYD]LRQH�PHQVD� � VSDUHFFKLDPHQWR� WDYROL� � FRQVHJQD� VWRYLJOLH� SHU� ODYDJJLR� �FROODERUD]LRQH� SXOL]LD� VH]LRQL� H� UHODWLYL� VHUYL]L� � SUHSDUD]LRQH� PHUHQGD� � FROODERUD]LRQH�FRQVHJQD�H�GLVWULEX]LRQH�PHUHQGD�� SUHSDUD]LRQH�IDVFLDWRL�H�FRQVHJQD�PDWHULDOH�SHU�LO�JLRUQR�GRSR�� UDFFROWD�ULILXWL�H�VLVWHPD]LRQH�DOO
HVWHUQR�� FKLXVXUD�HGLILFLR�
������� *OL� DOWUL HYHQWXDOL� RSHUDWRUL� FKH� VYROJRQR� RUDUL� GL� ODYRUR� LQWHUPHGL� H� SDU]LDOL� FROODERUDQR�FRQ�LO�SHUVRQDOH�D�WHPSR�SLHQR�LQ�WXWWH�OH�RSHUD]LRQL�SULPD�LQGLFDWH��
������� ,O� SHUVRQDOH� DXVLOLDULR� GLSHQGHQWH� VYROJH� IXQ]LRQH� GL� ULIHULPHQWR�� ULVSHWWR� DL� FRPSHWHQWL�XIILFL�FRPXQDOL��SHU���� DFTXLVWL�GL�SDQQROLQL��PDWHULDOH�LJLHQLFR�VDQLWDULR��VWRYLJOLH�HFF���� YHULILFD�FRQVHJQD�GHO�PDWHULDOH�DFTXLVWDWR�� ULFKLHVWH�GL�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�GHL�PRELOL�HG�DQFKH�GHOO¶HGLILFLR�� VHJQDOD]LRQL� GL� TXDOVLDVL� DWWR� RG LQFRQYHQLHQWH� FKH� VLD� FDXVD� GL� FDWWLYR� IXQ]LRQDPHQWR�GHOO¶DVLOR�QLGR�

$57������ 35(9(1=,21(
���� /R�VWDWR�GL�VDOXWH�H�GL�EHQHVVHUH�SVLFRILVLFR�GHO�EDPELQR��q�DIILGDWR�DOOD�FROODERUD]LRQH�GHO�SHUVRQDOH�HGXFDWRUH�H�GHL�JHQLWRUL��FKH�GHYRQR�VFDPELDUVL�OH�RSSRUWXQH�RVVHUYD]LRQL�H�VHJQDOD]LRQL�VXO� FRPSRUWDPHQWR� GHO� EDPELQR�� ,O� QLGR� JDUDQWLVFH� L� FRUUHWWL� ULWPL� H� FLFOL� GHO� EDPELQR� �LJLHQH��DOLPHQWD]LRQH��ULWPL�GHOOD�JLRUQDWD��HFF����

$57������ 9,*,/$1=$�,*,(1,&2�6$1,7$5,$
���� ,� EDPELQL� SHU� HVVHUH� DPPHVVL� DO� QLGR� GHYRQR� HVVHUH� LQ� UHJROD� FRQ� OH� YDFFLQD]LRQL�REEOLJDWRULH� H� DQQXDOPHQWH� GHYRQR� SUHVHQWDUH� LO� FHUWLILFDWR� PHGLFR� DWWHVWDQWH� OR� VWDWR� GL� EXRQD�VDOXWH�
���� /D�YLJLODQ]D�LJLHQLFR�VDQLWDULD�VXJOL�XWHQWL�q�GHPDQGDWD�DOOD�$�6�/��GL�FRPSHWHQ]D��DL�PHGLFL�GL�EDVH�H�DOOH�VWUXWWXUH�VDQLWDULH�FRPSHWHQWL�WHUULWRULDOPHQWH�



��

���� ,�EDPELQL�FKH�IUHTXHQWDQR�LO�QLGR�GHYRQR�HVVHUH�LQ�EXRQH�FRQGL]LRQL�GL�VDOXWH�H�QRQ�GHYRQR�DYHUH�ELVRJQR�GL�PHGLFLQDOL�,Q� FDVR� GL� QHFHVVLWj� L� JHQLWRUL� VRQR� WHQXWL� D� VRPPLQLVWUDUH� L� PHGLFLQDOL� DO� GL� IXRUL� GHOO¶DUFR� GL�SHUPDQHQ]D�DO�QLGR��DYYLVDQGR�FRPXQTXH�LO�SHUVRQDOH�GHOO¶DIIH]LRQH�GHO�ELPER�H�GHO�WLSR�H�TXDQWLWj�GL�PHGLFLQH�VRPPLQLVWUDWH�
���� ,O�EDPELQR�FKH�VL�SUHVHQWL�DO�QLGR�SDOHVHPHQWH�IHEEULFLWDQWH�QRQ�VDUj�DFFROWR�DO�QLGR�VWHVVR�,Q�FDVR�GL�LPSURYYLVR�JUDYH�PDOHVVHUH��RYYHUR�GL�FRPSDUVD�GL�VLQWRPL�SHU�FXL�VL�UHQGD�QHFHVVDULR�LO�ULFRUVR�DG�XQ�PHGLFR�� LQ�DWWHVD�GHO� WHPSHVWLYR�DUULYR�GHL�JHQLWRUL��VDUDQQR�LQWHUSHOODWH� OH�VWUXWWXUH�VDQLWDULH�GL�EDVH�,Q�FDVR�GL�DOWUR�PDOHVVHUH��IHEEUH��YRPLWR��FRQJLXQWLYLWH��GLDUUHD��HFF���VDUDQQR�FRQWDWWDWL�L�JHQLWRUL�FKH�GRYUDQQR�WHPSHVWLYDPHQWH�ULWLUDUH�LO�EDPELQR�,O�EDPELQR�ULWLUDWR�SHU�PDOHVVHUH�QRQ�SRWUj�HVVHUH�ULDPPHVVR�DO�QLGR�VH�QRQ�GLHWUR�SUHVHQWD]LRQH�GL�XQD�GLFKLDUD]LRQH�GHO�PHGLFR�FXUDQWH FKH�QH�DXWRUL]]L�LO�ULHQWUR�H�QH�GLFKLDUL�OD�QRQ�FRQWDJLRVLWj�
���� 6ROR� LQ� FDVL� HFFH]LRQDOL�� SUHYLD� DXWRUL]]D]LRQH� GHOO¶$PP�QH� FRPXQDOH�� SRVVRQR� HVVHUH�VRPPLQLVWUDWL� IDUPDFL�� VX�SUHVHQWD]LRQH�GHOOD�SUHVFUL]LRQH�GHO�PHGLFR�FXUDQWH�GHO�EDPELQR�R��QHL�FDVL SL�� JUDYL�� GD� PHGLFR� VSHFLDOLVWD�� DFFRPSDJQDWD� GD� XQ� SURWRFROOR� GL� FRPSRUWDPHQWR� FKH�VSHFLILFKL� OD� GHQRPLQD]LRQH� GHO� IDUPDFR�� L� WHPSL� H� OH� PRGDOLWj� GL� FRQVHUYD]LRQH� H�VRPPLQLVWUD]LRQH�� SUHYHGHQGR� RJQL� FDVLVWLFD� G¶XVR� HG� HVFOXGHQGR� TXDOVLYRJOLD� YDOXWD]LRQHVRJJHWWLYD�GHO�SHUVRQDOH�GHO�QLGR��6RQR�FRPXQTXH�HVFOXVH�OH�WHUDSLH�LQLHWWLYH��$� WDO� ILQH� q� ULFKLHVWD� XQD� GLFKLDUD]LRQH� OLEHUDWRULD� GD� SDUWH� GHL� JHQLWRUL�� FLUFD� OH� UHVSRQVDELOLWj�GHULYDQWL�GDOOD�VRPPLQLVWUD]LRQH�VWHVVD�,Q� FDVR� GL� QHFHVVLWj� VDUDQQR� SUDWLFDWH� VHPSOLFL� RSHUD]LRQL� GL� SURQWR� VRFFRUVR�� TXDOL�PHGLFD]LRQL��DSSOLFD]LRQL�GL�ERUVH�GL�JKLDFFLR��HFF���
���� ,Q� FDVR� GL� LQWROOHUDQ]D� R� DOOHUJLD� �DOLPHQWDUH� R� GD� FRQWDWWR�� LO� EDPELQR�SXz� IUHTXHQWDUH� LO�QLGR�SUHYLD�SUHVHQWD]LRQH�GL�YDOXWD]LRQH�FOLQLFD��VWLODWD�GDO�PHGLFR�FXUDQWH�R��QHL�FDVL�SL��JUDYL��GD�PHGLFR�VSHFLDOLVWD��FKH�JDUDQWLVFD�OD�WRWDOH�LQFROXPLWj�HG�DXWRVXIILFLHQ]D�PHGLFD�GHO�PLQRUH�GXUDQWH�OH�RUH�GL�IUHTXHQ]D�GHO�QLGR�
���� 'RSR�FLQTXH�JLRUQL�GL�DVVHQ]D�GDO�QLGR�SHU�TXDOVLDVL�PRWLYR��FRPSUHVL�VDEDWR�H�GRPHQLFD���L�JHQLWRUL�GHYRQR�SUHVHQWDUH�FHUWLILFDWR�PHGLFR�SHU�OD�ULDPPLVVLRQH�DO�QLGR�
���� ,Q�FDVR�GL� LQFLGHQWH�� DQFKH�GL�PLQRUH� LPSRUWDQ]D�� LO�SHUVRQDOH�GHOOD�VH]LRQH� WHVWLPRQH�GHO�IDWWR�H�FKH�QRQ�VDUj�SUHVHQWH�DO�PRPHQWR�GHOOD�FRQVHJQD�SRPHULGLDQD�DOOD�IDPLJOLD�GRYUj�LQIRUPDUH�GL�TXDQWR�DFFDGXWR�LO�SHUVRQDOH�FKH�SURYYHGHUj�D�WDOH�LQFRPEHQ]D�
���� $SSRVLWD�SROL]]D�DVVLFXUDWLYD�VWLSXODWD�GDO�&RPXQH�FRSUH�HYHQWXDOL�LQIRUWXQL�

$57������ 5()(=,21(
���� ,O� VHUYL]LR� GL� UHIH]LRQH� q� DVVLFXUDWR� VXOOD� EDVH� GHOOH� WDEHOOH� GLHWHWLFKH� SUHGLVSRVWH� GDOOD�GLHWLVWD�LQFDULFDWD�LQ�RWWHPSHUDQ]D�DJOL�LQGLUL]]L�GHOO¶$�6�/��GL�FRPSHWHQ]D�
���� /¶DVVHPEOHD� GHL� JHQLWRUL� XWHQWL� GHO� VHUYL]LR� GHVLJQHUj� XQ� SURSULR� UDSSUHVHQWDQWH� QHOOD�FRPPLVVLRQH�PHQVD��LVWLWXLWD�D�OLYHOOR�FRPXQDOH�SHU�OD�UHIH]LRQH�VFRODVWLFD��FXL�SDUWHFLSHUj�DQFKH�XQ�UDSSUHVHQWDQWH�GHO�SHUVRQDOH�
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���� ,O�EDPELQR�SXz�HVVHUH�PHVVR�D�GLHWD�FRQFRUGDWD�FRQ�LO�SHUVRQDOH�GHO�QLGR�JLRUQDOPHQWH�HG�HFFH]LRQDOPHQWH��TXDORUD�LO�JHQLWRUH�R�O¶HGXFDWRUH�ULOHYLQR�GHL�GLVWXUEL�RFFDVLRQDOL�
���� 4XDORUD� LO� EDPELQR� VRIIUD� GL� GLVWXUEL� TXDOL� DOOHUJLH�� LQWROOHUDQ]H� DOLPHQWDUL�� HFF���SHU� FXL�QHFHVVLWL�GL�XQD�GLHWD�ILVVD�VSHFLDOH��LO�JHQLWRUH�GRYUj�IDUQH�ULFKLHVWD�DOOHJDQGR�OD�FHUWLILFD]LRQH�GHO�PHGLFR�FXUDQWH�R�VWUXWWXUD�$6/�FRQ�OD�VSHFLILFD�GHJOL�DOLPHQWL�GD�QRQ�VRPPLQLVWUDUH�H�GHO�SHULRGR�SHU�LO�TXDOH�LO�UHJLPH�DOLPHQWDUH�GHYH�HVVHUH�DSSOLFDWR�
���� $OO¶DVLOR�QLGR�QRQ�q�FRQVHQWLWR�LO�FRQVXPR�GL�DOFXQ�FLER�SRUWDWR�GDOOH�IDPLJOLH��FDUDPHOOH��EULRFKHV�� ELVFRWWL�� HFF����� IDWWD� HFFH]LRQH� SHU� L� PRPHQWL� GL� IHVWD� GXUDQWH� L� TXDOL� SRWUDQQR� HVVHUH�IRUQLWL�DOLPHQWL�FRQIH]LRQDWL�H�ULSRUWDQWL�OD�GDWD�GL�VFDGHQ]D�
���� ,� PHQ�� PHQVLOL� GHOO¶DVLOR� QLGR� YHQJRQR� HVSRVWL� LQ� FLDVFXQD� VH]LRQH� GHO� VHUYL]LR� R�� LQ�DOWHUQDWLYD�QHOOD�VDOD�GL�DFFHVVR�
���� /D� GLVWULEX]LRQH� GHO� SDVWR� DOO¶DVLOR� QLGR� q� VYROWD� GDO� SHUVRQDOH� DXVLOLDULR� FKH� RVVHUYD�� D�JDUDQ]LD� GHOOD� VLFXUH]]D� GHO� VHUYL]LR�� LO� SLDQR� GL� DXWRFRQWUROOR� LQ� HVSRVL]LRQH� SUHVVR� LO� VHUYL]LR�VWHVVR�
���� ,O� SHUVRQDOH� DXVLOLDULR� q� LQFDULFDWR� GHOOD YHULILFD� GHO� SUDQ]R� FRQVHJQDWR� H� GHOOH� HYHQWXDOL�VHJQDOD]LRQL�GD�IDUH�DO�UHVSRQVDELOH�GHOOD�FXFLQD�HG�DOO
XIILFLR�FRPXQDOH�FRPSHWHQWH�
���� /D�FRPPLVVLRQH�PHQVD�FRPXQDOH�q� LQWHJUDWD�GD�XQ�UDSSUHVHQWDQWH�GHOOH�IDPLJOLH�XWHQWL�HG�XQ�UDSSUHVHQWDQWH�GHO�SHUVRQDOH�GHO�VHUYL]LR�DVLOR�QLGR�

$57�����± 1250(�75$16,725,(
���� ,O�SUHVHQWH�UHJRODPHQWR�GLYHQWD�RSHUDWLYR�GDOOD�GDWD�GL�DSSURYD]LRQH��/D�JUDGXDWRULD�YLJHQWH�LQ� WDOH�PRPHQWR�PDQWLHQH� OD� VXD� YDOLGLWj� ILQR� DOO¶DSSURYD]LRQH� GHOOD� QXRYD� JUDGXDWRULD� SUHYLVWD�GDOO¶DUW�����
���� 3HU�OD�SULPD�JUDGXDWRULD�VXFFHVVLYD�DOO¶DSSURYD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR��LO�WHUPLQH�GL�FXL� DOO¶DUW�� ���� SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� q� VWDELOLWR� QHO� ���PDJJLR�� FRPH� SUHYLVWR� QHO�UHJRODPHQWR�SUHFHGHQWHPHQWH�LQ�YLJRUH�









