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$50$0(172'(/�&2532�',�32/,=,$�081,&,3$/($GRWWDWR�FRQ�GHOLEHUD�&�&��Q����GHO����������,1',&(&DSR�,�� *HQHUDOLWj�H�WLSR�GL�DUPL$UW����� &DPSR�GL�DSSOLFD]LRQH$UW����� 1XPHUR�H�WLSRORJLD�GHOOH�DUPL�LQ�GRWD]LRQH$UW��� � $VVHJQD]LRQH�GHOO¶DUPD
&DSR�,,�� 7HQXWD�H�FXVWRGLD�GHOOH�DUPL$UW����� &RQVHJQD�GHOOH�DUPL�H�GHOOH�PXQL]LRQL�$UW����� 'RYHUL�GHOO¶�DVVHJQDWDULR$UW����� 'RYHUL�GHO�FRQVHJQDWDULR$UW����� 3UHOHYDPHQWR�H�YHUVDPHQWR�GHOO¶DUPD$UW����� &XVWRGLD�GHOOH�DUPL$UW����� &RQWUROOL
&DSR�,,,�� 0RGDOLWj�GL�SRUWR�GHOO¶DUPD$UW������ 6HUYL]L�SUHVWDWL�FRQ�DUPD$UW������ 6HUYL]L�GL�UDSSUHVHQWDQ]D$UW������ 'RWD]LRQH�GHOOD�VFLDEROD$UW������ 6HUYL]L�HVSOLFDWL�IXRUL�GHOO¶DPELWR�WHUULWRULDOH�SHU�VRFFRUVR�R�LQ�VXSSRUWR
&DSR�,9�± $GGHVWUDPHQWR$UW������ $GGHVWUDPHQWR�DO�WLUR
&DSR�9�� 'LVSRVL]LRQL�ILQDOL$UW����� 5LQYLR�D�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR$UW������ 3XEEOLFLWj�GHO�UHJRODPHQWR�$UW������ (QWUDWD�LQ�YLJRUH
&$32�,�� *HQHUDOLWj�H�WLSR�GL�DUPL
$UW����� &DPSR�GL�DSSOLFD]LRQH,O�UHJRODPHQWR�GLVFLSOLQD�OD�GRWD]LRQH�H�OD�GHWHQ]LRQH�GHOOH�DUPL�GHJOL�DSSDUWHQHQWL�DO�&RUSR�GL�3ROL]LD� 0XQLFLSDOH� ULYHVWHQWL� DO� TXDOLILFD� GL� $JHQWH� GL� 3XEEOLFD� 6LFXUH]]D�� QRQFKp�O¶LQGLYLGXD]LRQH�� O¶RUJDQL]]D]LRQH� H� OH� PRGDOLWj� GHL� VHUYL]L� SUHVWDWL� FRQ� DUPL� FKH� SRVVRQR�HVVHUH� HVHJXLWL� VROR� GDJOL� DSSDUWHQHQWL� DO� &RUSR� GL� 3ROL]LD� 0XQLFLSDOH� LQ� SRVVHVVR� GHOOD�
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TXDOLWj� GL� DJHQWL� GL� SXEEOLFD� VLFXUH]]D�� /
DUPDPHQWR� LQ� GRWD]LRQH� DJOL� DGGHWWL� DL� VHUYL]L� GL�3ROL]LD�0XQLFLSDOH�GHYH�HVVHUH�DGHJXDWR�H�SURSRU]LRQDWR�DOOH�HVLJHQ]H�GL�GLIHVD�SHUVRQDOH�*OL� RSHUDWRUL� GL� 3ROL]LD� 0XQLFLSDOH� VRQR� WHQXWL� DO� ULVSHWWR� GHO� 5HJRODPHQWR�� O
LQRVVHUYDQ]D�GHOOH�SUHVHQWL�GLVSRVL]LRQL�FRVWLWXLVFH�FRPSRUWDPHQWR�YDOXWDELOH�DL�ILQL�GLVFLSOLQDUL�
$UW�� �� ± 1XPHUR� H� WLSRORJLD� GHOOH� DUPL� LQ� GRWD]LRQH�� GRWD]LRQL� REEOLJDWRULH� H�XOWHULRUL�GRWD]LRQL�SHU�OD�VLFXUH]]D�DWWLYD�H�SDVVLYD�GHJOL�RSHUDWRUL�GL�3��0��,O� QXPHUR� GHOOH� DUPL� LQ� GRWD]LRQH� DOOD� 3ROL]LD�0XQLFLSDOH� HTXLYDOH� DO� QXPHUR� GHOOH� XQLWj� LQ�RUJDQLFR� LQ� SRVVHVVR� GHOOD� TXDOLILFD GL� $JHQWH� GL� 3XEEOLFD� 6LFXUH]]D�� PDJJLRUDWR� GL� XQ�QXPHUR�SDUL�DO����GHJOL�VWHVVL��R�DOPHQR�GL�XQD�DUPD��FRPH�GRWD]LRQH�GL�ULVHUYD�/H� DUPL� LQ� GRWD]LRQH� DJOL� DGGHWWL� GHYRQR� HVVHUH� VFHOWH� IUD� TXHOOH� LVFULWWH� QHO� &DWDORJR�1D]LRQDOH�GHOOH�DUPL�FRPXQL�GD�VSDUR��FRVu�FRPH�GD�QRUPDWLYD�YLJHQWH��3Xz�HVVHUH�SUHYLVWR�XQ� PRGHOOR� HG� XQ� WLSR� GL� SLVWROD� GHVWLQDWR� DO� SHUVRQDOH� IHPPLQLOH�� IHUPD� UHVWDQGR�O¶RPRJHQHLWj�GL�FDOLEUR�WUD�OH�DUPL�DVVHJQDWH�D�WXWWL�JOL�RSHUDWRUL�6RQR�GRWD]LRQH�REEOLJDWRULD�SHU�WXWWL�JOL�RSHUDWRUL GL�3��0��±DQFKH�QRQ�ULYHVWHQWL�OD�TXDOLILFD�GL�3��6�� OH�PDQHWWH��LQ�EDVH�DOO¶DUW�����ELV��QQ����H����/�����OXJOLR������Q������*OL� RSHUDWRUL� GL� 3�� 0�� VRQR� GRWDWL� GL� VSUD\� DQWLDJJUHVVLRQH� D� EDVH� GL� FDSVLFXP�� GHO� WLSR�DXWRUL]]DWR�LQ�EDVH�DOOH�QRUPH�YLJHQWL�6RQR� LQROWUH�GRWD]LRQL�DFTXLVLELOL��SHU�PLJOLRUDUH� OD�VLFXUH]]D�GHJOL�RSHUDWRUL��JOL� VWUXPHQWL�GL�WXWHOD� SDVVLYD� TXDOL� JLXEERWWL� EDOLVWLFL�� GD� LPSLHJDUVL� LQ� SDUWLFRODUL� IUDQJHQWL� HG� DWWLYLWj�� VX�LQGLFD]LRQH�GHO�&RPDQGDQWH�,O�&RPDQGDQWH�SXz�GLVSRUUH�OD�GRWD]LRQH�GL�DUPD�OXQJD�FRPXQH�GD�VSDUR�SHU�L�VROL�VHUYL]L�GL�SROL]LD�UXUDOH�H�]RRILOD�HYHQWXDOPHQWH�HVSOLFDWL�GDJOL�DGGHWWL�GL�FXL�DOO
DUW�����3HU�JOL�DGGHWWL�D�WDOL�VHUYL]L�±LQGLYLGXDWL�FRQ�SURYYHGLPHQWR�GHO�&RPDQGDQWH� q�GLVSRVWR�VSHFLILFR�DGGHVWUDPHQWR�SUHOLPLQDUH��
$UW����� $VVHJQD]LRQH�GHOO¶DUPD/¶DUPD� q� DVVHJQDWD� DJOL� DSSDUWHQHQWL� DO� &RUSR� GL� 3ROL]LD� 0XQLFLSDOH� LQ� SRVVHVVR� GHOOD�TXDOLILFD�GL�$JHQWH�GL�3�6��/¶DVVHJQD]LRQH�GHOO¶DUPD�q� LQ� YLD� FRQWLQXDWLYD�� q� GLVSRVWD� GHO�6LQGDFR�SHU� LO� SHULRGR� GL� XQ�DQQR�� ULQQRYDWR� LQ� RFFDVLRQH� GHOOD� DQQXDOH� UHYLVLRQH� GHL� SURYYHGLPHQWL�� ,O� SULPR�SURYYHGLPHQWR�HG�L�ULQQRYL�GHYRQR�FRQWHQHUH�D��OH�JHQHUDOLWj�FRPSOHWH�GHOO¶RSHUDWRUH�GL�3��0��E��JOL�HVWUHPL�GHO�SURYYHGLPHQWR�SUHIHWWL]LR�GL�FRQIHULPHQWR�GHOOD�TXDOLWj�GL�$JHQWH�GL�3XEEOLFD�6LFXUH]]D�F��OD�GHVFUL]LRQH�GHOO¶DUPD��WLSR��PRGHOOR��FDOLEUR��PDWULFROD��G��OD�GHVFUL]LRQH�GHO�PXQL]LRQDPHQWR�'HO�SURYYHGLPHQWR�q�IDWWD�PHQ]LRQH�VXO�WHVVHULQR�GL�ULFRQRVFLPHQWR��FKH�O¶DGGHWWR�q�WHQXWR�D�SRUWDUH�VHPSUH�FRQ�VH�$O�PRPHQWR� GHOOD� FRQVHJQD� GHOO¶DUPD� H� GHOOH�PXQL]LRQL�� LO�&RPDQGDQWH� R� VXR�GHOHJDWR�QH�IDQQR� DQQRWD]LRQH�� FRQ� VRWWRVFUL]LRQH� GHOO¶DVVHJQDWDULR� SHU� ULFHYXWD�� LQ� FDOFH� DO�SURYYHGLPHQWR� VWHVVR�� ROWUH� FKH� VXO� UHJLVWUR� GHL� PRYLPHQWL� DUPL�PXQL]LRQL� FRPH� GD�VXFFHVVLYR�DUW����,�SURYYHGLPHQWL�GL�DVVHJQD]LRQH�VRQR�FRPXQLFDWL�DO�3UHIHWWR�(QWUR� LO����GLFHPEUH�GL�FLDVFXQ�DQQR�� LO�6LQGDFR�SURFHGH�DOOD� UHYLVLRQH�GHL�SURYYHGLPHQWL�GL�DVVHJQD]LRQH�
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/
DVVHJQD]LRQH� GHOO
DUPD� FRQVHQWH� LO� SRUWR� GHOOD� PHGHVLPD� VHQ]D� OLFHQ]D QHO� WHUULWRULR�FRPXQDOH� ±DQFKH� IXRUL� GDOO¶RUDULR� GL� VHUYL]LR��� GDO� OXRJR� GL� VHUYL]LR� DO� GRPLFLOLR� IXRUL� GDO�WHUULWRULR�GHO�FRPXQH�GL�DSSDUWHQHQ]D�H�YLFHYHUVD��IXRUL�GDO�WHUULWRULR�FRPXQDOH�LQ�RFFDVLRQH�GL�VHUYL]L�GL�FROOHJDPHQWR��UDSSUHVHQWDQ]D��VRFFRUVR�R�VXSSRUWR��LQ�EDVH�DOOH�QRUPDWLYH�YLJHQWL�,O� &RPDQGDQWH� SXz� SURFHGHUH� ±FRQ� SURSULR� SURYYHGLPHQWR� IRUPDOH� DO� ULWLUR� FDXWHODUH�GHOO
DUPD�LQ�GRWD]LRQH�TXDQGR�O
DGGHWWR�QRQ�VLD�ULVXOWDWR�LGRQHR�DOOH�SURYH�GL�WLUR�H�PDQHJJLR��RYYHUR� �SUHYLR� DFFHUWDPHQWR� GD� LVWUXLUVL� LQ� PRGR� GD� JDUDQWLUH� LO� FRQWUDGGLWWRULR� D� WXWHOD�GHOO¶RSHUDWRUH�LQWHUHVVDWR� VLDQR�DFFDGXWL�IDWWL��FRPSRUWDPHQWL��R�VLDQR�LQ�DWWR�VLWXD]LRQL�WDOL�GD�ULVXOWDUH� UDJLRQHYROH� LO� ULWLUR� VWHVVR�� D� WXWHOD� GHOOD� VLFXUH]]D� GHOO
DGGHWWR� R� GL� DOWUH� SHUVRQH��QRQFKp� D� JHQHUDOH� WXWHOD� GHOO¶$PPLQLVWUD]LRQH�� 'XUDQWH� OD� YLJHQ]D� GHO� ULWLUR� FDXWHODUH��O¶RSHUDWRUH� YLHQH� DGGHWWR� D� VHUYL]L� G¶XIILFLR�� ,O� SURYYHGLPHQWR� GL� ULWLUR� FDXWHODUH� KD� YDOHQ]D�RUJDQL]]DWLYD� LQWHUQD�� QRQ� FRVWLWXLVFH� SURYYHGLPHQWR� GLVFLSOLQDUH�� GHYH� DYHUH� GXUDWD� QRQ�VXSHULRUH�D�WUH�PHVL��ROWUH�WDOH�WHUPLQH��QHO�FDVR�SHUPDQJDQR�OH�FDXVH�FKH�KDQQR�SRUWDWR�DO�ULWLUR�FDXWHODUH��OD�VLWXD]LRQH�YLHQH�DQDOL]]DWD�QXRYDPHQWH�SHU�YDOXWDUH�O¶DGR]LRQH�GL�XQ�QXRYR�SURYYHGLPHQWR�GL�ULWLUR�
&$32�,,�� 7HQXWD�H�FXVWRGLD�GHOOH�DUPL
$UW����� &RQVHJQD�GHOOH�DUPL�H�GHOOH�PXQL]LRQL�,O� &RUSR� GL� 3ROL]LD� 0XQLFLSDOH� q� GRWDWR� GHO� UHJLVWUR� GL� FDULFR�VFDULFR� GHOOH� DUPL� H� GHOOH�PXQL]LRQL��OH�FXL�SDJLQH�QXPHUDWH�VRQR�SUHYHQWLYDPHQWH�YLVWDWH�GDO�4XHVWRUH��,�PRYLPHQWL�GHO�SUHOHYDPHQWR�H�YHUVDPHQWR�GHOOH�DUPL�GL�VFRUWD�H�GHOOH�PXQL]LRQL��GHYRQR�HVVHUH�DQQRWDWL�VX�DSSRVLWR�UHJLVWUR�OH�FXL�SDJLQH�QXPHUDWH�VRQR�SUHYHQWLYDPHQWH�YLVWDWH�GDO�&RPDQGDQWH�R�VXR�GHOHJDWR��,O�&RUSR�q�DOWUHVu�GRWDWR�GL�UHJLVWUR�D�SDJLQH�QXPHUDWH�H�SUHYHQWLYDPHQWH�YLVWDWH�GDO&RPDQGDQWH� R� VXR� GHOHJDWR�� SHU� DQQRWDUYL� OH� LVSH]LRQL� SHULRGLFKH�� OH� PDQXWHQ]LRQL� R� OH�ULSDUD]LRQL�GHOOH�DUPL�*OL�DSSDUWHQHQWL�DO�&RUSR�GHOOD�3ROL]LD�0XQLFLSDOH�ULYHVWHQWL�OD�TXDOLILFD�GL�$JHQWH�GL�3XEEOLFD�6LFXUH]]D�� DO� PRPHQWR� GL� ULFHYHUH� LQ� GRWD]LRQH� O
DUPD� HG� LO� UHODWLYR� PXQL]LRQDPHQWR��VRWWRVFULYRQR� SHU� ULFHYXWD� LO� UHJLVWUR� VXO� TXDOH� VRQR� DQQRWDWH� DQFKH� OH� FRQVHJQH� SHU�ULSDUD]LRQL�H�FRQWUROOL��RYYHUR�LQ�FRQFRPLWDQ]D�GL�SHULRGL�GL�DVVHQ]D�GL�FXL�DO�VXFFHVVLYR�DUW�����H�OH�UHODWLYH�ULFRQVHJQH�DOO¶DVVHJQDWDULR�/
DUPD� HG� LO� PXQL]LRQDPHQWR� GHYRQR� HVVHUH� FXVWRGLWL� D� FXUD� H� VRWWR� OD� UHVSRQVDELOLWj�GHOO¶DVVHJQDWDULR��QHO�ULJRURVR�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�$UW����� 'RYHUL�GHOO¶�DVVHJQDWDULR/
RSHUDWRUH�GL�3ROL]LD�0XQLFLSDOH��FXL�q�DVVHJQDWD�O
DUPD�GHYH�� YHULILFDUH�DO�PRPHQWR�GHOOD�FRQVHJQD�OD�FRUULVSRQGHQ]D�GHL�GDWL�LGHQWLILFDWLYL�GHOO
DUPD�H�OHFRQGL]LRQL�LQ�FXL�O
DUPD�H�OH�PXQL]LRQL�VRQR�DVVHJQDWH�� FXVWRGLUH�GLOLJHQWHPHQWH�O
DUPD�H�FXUDUQH�OD�SXOL]LD�H�OD�OXEULILFD]LRQH�DOPHQR�RJQL�WUH�PHVL��LQ�FDVR GL�LPSLHJKL�JUDYRVL�FRQ�HVSRVL]LRQH�GHOO¶DUPD�DOOH�LQWHPSHULH��OD�OXEULILFD]LRQH�GRYUj�HVVHUH�DOPHQR�PHQVLOH�� VHJQDODUH�DO�&RPDQGDQWH��R�VXR�GHOHJDWR��SUREOHPL�GL�LQHIILFLHQ]D�GHOO¶DUPD�� DSSOLFDUH�VHPSUH�H�RYXQTXH�OH�PLVXUH�GL�VLFXUH]]D�SUHYLVWH�SHU�LO�PDQHJJLR�GHOO
DUPD�� PDQWHQHUH�O
DGGHVWUDPHQWR�ULFHYXWR��SDUWHFLSDQGR�FRQ�GLOLJHQ]D�DOOH�HVHUFLWD]LRQL�GL�WLUR�
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� O
DUPD�� TXDQGR� QRQ� q� VRWWR� LO� GLUHWWR� SHUVRQDOH� FRQWUROOR� GHOO
DVVHJQDWDULR�� GHYH� HVVHUH�ULSRVWD�VFDULFD��FKLXVD�D�FKLDYH�LQ�PRGR�FKH�QRQ�SRVVD�HVVHUH�PDL�QHOOD�GLVSRQLELOLWj�GL�DOWUL��QHPPHQR�GHL�IDPLOLDUL��OH�PXQL]LRQL�GHYRQR�HVVHUH�FRQVHUYDWH�LQ�XQ�PRELOH�GLYHUVR�H�FRQ�OH�VWHVVH�SUHFDX]LRQL�� O
DVVHJQDWDULR�±SUHYLR�DVVHQVR�GHO�&RPDQGDQWH�R�VXR�GHOHJDWR� SXz�GHSRVLWDUH�O
DUPD�D�OXL�DVVHJQDWD�SUHVVR�O¶XIILFLR�GHO�&RUSR��TXDQGR�VL�DOORQWDQL�GDO�SURSULR�GRPLFLOLR�H�GDO� WHUULWRULR�FRPXQDOH� GL� FRPSHWHQ]D� SHU� XQ� SHULRGR� SDUWLFRODUPHQWH� OXQJR�� LO� &RPDQGDQWH� R� VXR�GHOHJDWR��ULSRUWD�OD�FRQVHJQD�VXOO
DSSRVLWR�UHJLVWUR�GHL�PRYLPHQWL�DUPL�
$UW����� 'RYHUL�GHO�FRQVHJQDWDULR,O�FRQVHJQDWDULR�q�LQGLYLGXDWR�GDO�&RPDQGDQWH�WUD�JOL�DGGHWWL�FKH�ULYHVWRQR�DOPHQR�LO�JUDGR�GL�,VSHWWRUH�� LQ� FDVR� GL� VXD� DVVHQ]D� SUROXQJDWD�� SXz� LQFDULFDUH� WHPSRUDQHDPHQWH� GHOOH�LQFRPEHQ]H�XUJHQWL�XQ�DOWUR�RSHUDWRUH�FRQ�DOPHQR�FLQTXH�DQQL�GL�DQ]LDQLWj�GL�VHUYL]LR��GLHWUR�DSSURYD]LRQH�GHO�&RPDQGDQWH�,O�FRQVHJQDWDULR�FXUD�FRQ�OD�PDVVLPD�GLOLJHQ]D��� OD� FXVWRGLD� H� FRQVHJQD� GHOOH� DUPL� H� GHOOH� PXQL]LRQL� LQ� GHSRVLWR�� GHL� UHJLVWUL� H� GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�DUPL�H�PXQL]LRQL�� OD�HIIHWWXD]LRQH�GHOOH�LVSH]LRQL�� OD�WHQXWD�GHL�UHJLVWUL�H�GHOOD�GRFXPHQWD]LRQH�� OD�VFUXSRORVD�RVVHUYDQ]D�SURSULD�HG�DOWUXL�GHOOD� UHJRODULWj�GHOOH�RSHUD]LRQL�� VHJQDODQGR�DO�&RPDQGDQWH�RJQL�DQRPDOLD�DO�ULJXDUGR�
$UW����� 3UHOHYDPHQWR�H�9HUVDPHQWR�GHOO¶DUPD,O�FRQVHJQDWDULR�±LQ�FRQVHJXHQ]D�GHO�SURYYHGLPHQWR�GL�DVVHJQD]LRQH���SUHYLD�DQQRWD]LRQH�D�UHJLVWUR�PRYLPHQWL�GL�FXL�DOO¶DUW�����FRQVHJQD�O¶DUPD�DOO¶DVVHJQDWDULR�/¶DUPD� GHYH� HVVHUH� LPPHGLDWDPHQWH� YHUVDWD� DO� FRQVHJQDWDULR� TXDQGR� VLD� UHYRFDWR� R�VRVSHVR� LO� SURYYHGLPHQWR� GL� DVVHJQD]LRQH�� LQ� FDVR� GL� SURYYHGLPHQWR� GL� ULWLUR� FDXWHODUH�GHOO¶DUPD�GL�FXL�DOO¶DUW�����TXDQGR�YLHQH�D�PDQFDUH� OD�TXDOLWj�GL�$JHQWH�GL�3�6���DOO¶DWWR�GHOOD�FHVVD]LRQH� R� VRVSHQVLRQH� GHO� UDSSRUWR� GL� VHUYL]LR�� WXWWH� OH� YROWH� LQ� FXL� VLD� GLVSRVWR� FRQ�SURYYHGLPHQWR�GHO�6LQGDFR�R�GHO�3UHIHWWR�DL�VHQVL�GL�OHJJH�2JQL�PRYLPHQWR�DQQRWDWR�D�UHJLVWUR�q�VRWWRVFULWWR�GDO�&RPDQGDQWH�R�GDO�FRQVHJQDWDULR�
$UW����� &XVWRGLD�GHOOH�DUPL/H� DUPL� QRQ� DVVHJQDWH�� WHPSRUDQHDPHQWH� YHUVDWH� H� TXHOOH� HYHQWXDOPHQWH GL� ULVHUYD��FRPSUHVH� OH�PXQL]LRQL�� VRQR�FXVWRGLWH� LQ�DUPDGL�PHWDOOLFL� FRUD]]DWL� FRQ�FKLXVXUD�GHO� WLSR�D�FDVVDIRUWH��FRQ�VHUUDWXUD�GL�VLFXUH]]D�R�D��FRPELQD]LRQH��FROORFDWL�LQ�ORFDOL�L�FXL�DFFHVVL�VLDQR�FRQWUROODWL�7XWWL� L� PRYLPHQWL� GHOOH� DUPL� ±FRPSUHVD� OD� JLDFHQ]D� GL� DUPL� QRQ� DVVHJQDWH� SUHVHQWL� QHL�PHQ]LRQDWL�DUPDGL�FRUD]]DWL� H�GHOOH�PXQL]LRQL�VRQR�DQQRWDWH�VXO�JLj�PHQ]LRQDWR�UHJLVWUR��D�FXUD�GHO�FRQVHJQDWDULR�GHOOH�DUPL�/H� DUPL� GHYRQR� HVVHUH� FRQVHJQDWH� H� YHUVDWH� VFDULFKH�� /H� RSHUD]LRQL� GL� FDULFDPHQWR� HVFDULFDPHQWR�GHOOH�DUPL�GHYRQR�DYYHQLUH� LPSLHJDQGR� LO�PRGXOR�GL�VLFXUH]]D� LQ�GRWD]LRQH�DO�&RUSR�/H�FKLDYL�GHJOL�DUPDGL�PHWDOOLFL�LQ�FXL�VRQR�FXVWRGLWH�OH�DUPL�H�OH�PXQL]LRQL��VRQR�FRQVHUYDWH�GXUDQWH�O¶RUDULR�GL�VHUYL]LR�GDO�FRQVHJQDWDULR�R�GDOO¶,VSHWWRUH GL�WXUQR��FKH�QH�ULVSRQGH��)XRUL�
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GDOO
RUDULR�GL�VHUYL]LR��GHWWH�FKLDYL�VRQR�FXVWRGLWH�QHOOD�FDVVDIRUWH�GHO�&RUSR��&RSLD�GL�ULVHUYD�GL� GHWWH� FKLDYL� q� FRQVHUYDWD� D� FXUD� GDO� &RPDQGDQWH�� LQ� EXVWD� VLJLOODWD�� FRQWURILUPDWD� GDO�FRQVHJQDWDULR�GHOOH�DUPL��LQ�FDVVDIRUWH�FKH�VLD�QHOOD�GLVSRQLELOLWj�GHO�&RPDQGDQWH�VWHVVR�
$UW����� &RQWUROOL,O� &RPDQGDQWH� R� LO� FRQVHJQDWDULR�� HIIHWWXDQR�� VHQ]D� SUHDYYLVR�� FRQWUROOL� VXJOL� DVVHJQDWDUL�GHOOH� DUPL�� SHU� DFFHUWDUH� OD� ULVSRQGHQ]D� GHOOH� VWHVVH� H� GHOOH� PXQL]LRQL� DOOH� ULVXOWDQ]H GHO�UHJLVWUR�� ,O� 6LQGDFR� R� O
$VVHVVRUH� GHOHJDWR�� XQLWDPHQWH� DO� &RPDQGDQWH�� SRVVRQR� GLVSRUUH�LVSH]LRQL�VWUDRUGLQDULH�
&$32�,,,�� 0RGDOLWj�GL�SRUWR�GHOO¶$UPD
$UW������ 6HUYL]L�SUHVWDWL�FRQ�O¶DUPD*OL� DSSDUWHQHQWL� DO� &RUSR� GL� 3ROL]LD� 0XQLFLSDOH� ULYHVWHQWL OD� TXDOLILFD� GL� DJHQWH� GL� 3�� 6��HVSOLFDQR� LO� VHUYL]LR�PXQLWL� GHOO
DUPD� LQ�GRWD]LRQH��GL� UHJROD� LQGRVVDQR� O
XQLIRUPH�H�SRUWDQR�O
DUPD� QHOOD� IRQGLQD� HVWHUQD�� FRUUHGDWD� GL� FDULFDWRUH� GL� ULVHUYD�� 1HL� FDVL� LQ� FXL�� SUHYLD�DXWRUL]]D]LRQH�� YLHQH� SUHVWDWR� VHUYL]LR LQ� DELWR� FLYLOH�� QRQFKp� IXRUL� GDOO¶RUDULR� GL� VHUYL]LR��O
DUPD�GRYUj�HVVHUH�SRUWDWD�LQ�PRGR�QRQ�YLVLELOH�1RQ�SRVVRQR�HVVHUH�SRUWDWH�LQ�VHUYL]LR�DUPL�GLYHUVH�GD�TXHOOH�LQ�GRWD]LRQH�,O� SHUVRQDOH� SUHSRVWR� DL� VHUYL]L� LQWHUQL� SXz� SRUWDUH� O¶DUPD� LQ� IRQGLQD� LQWHUQD�� RYYHUR� QRQ�SRUWDUH� LQGRVVR� O¶DUPD� FRPXQTXH�PDQWHQHQGROD� QHOOD� SURQWD� GLVSRQLELOLWj� H� VRWWR� FRQWLQXR�FRQWUROOR��3HU� LO� VXR� UXROR� VSHFLILFR�� VROR� LO� &RPDQGDQWH� GHO� &RUSR� q� HVHQWDWR� GDOO¶REEOLJR� GL� SRUWDUH�FRQWLQXDWLYDPHQWH�O¶DUPD�
$UW������ 6HUYL]L�GL�FROOHJDPHQWR�H�UDSSUHVHQWDQ]D,�VHUYL]L�GL�UDSSUHVHQWDQ]D�QHO�WHUULWRULR�GL�FRPSHWHQ]D�VRQR�VYROWL�SRUWDQGR�OH�DUPL�LQ�PRGR�QRQ�YLVLELOH�,�VHUYL]L�GL�UDSSUHVHQWDQ]D�HVSOLFDWL�IXRUL�GDO�WHUULWRULR�GL�FRPSHWHQ]D�VRQR�VYROWL�GL�PDVVLPD�VHQ]D�DUPL�RYH�O¶RSHUDWRUH�DGGHWWR�DO�VHUYL]LR�VLD�DFFRPSDJQDWR�GD�DOWUR�RSHUDWRUH�DUPDWR��VH�O¶RSHUDWRUH�FRPDQGDWR�DO�VHUYL]LR�GL�UDSSUHVHQWDQ]D�q�VROR��LO�VHUYL]LR�q�SUHVWDWR�SRUWDQGR�O¶DUPD�LQ�PRGR�QRQ�YLVLELOH�,�VHUYL]L�GL�FROOHJDPHQWR�IXRUL�GDO�WHUULWRULR�GL�FRPSHWHQ]D VRQR�VYROWL�SRUWDQGR�OH�DUPL��FRPH�SUHYLVWR�GDOO¶DUW����'��0���������V��P��L��
$UW�����±'RWD]LRQH�GHOOD�VFLDEROD3HU� L� VROL� VHUYL]L� GL� JXDUGLD� G¶RQRUH� LQ� RFFDVLRQH� GL� IHVWH� R� IXQ]LRQL� SXEEOLFKH� SXz�HYHQWXDOPHQWH� HVVHUH� DGRWWDWD� OD� VFLDEROD�� /D� VFLDEROD� FRVWLWXLVFH� DUPDPHQWR� VSHFLDOH� GL�UHSDUWR�� (VVD� SXz� HVVHUH� LPSLHJDWD�� RYH� LO� VHUYL]LR� VLD� SUHVWDWR� LQ� DOWD� XQLIRUPH�� GDO�&RPDQGDQWH�R�GD�XQ�8IILFLDOH�GHOHJDWR�,O� &RPDQGDQWH� � SURYYHGH� DOO¶DFTXLVWR�� DOOD� FRQVHUYD]LRQH�� DOOD� HYHQWXDOH� DVVHJQD]LRQH�DOO¶8IILFLDOH�GHOHJDWR�GHOOD�VFLDEROD�
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$UW�����± 6HUYL]L�HVSOLFDWL�IXRUL�GHOO¶DPELWR�WHUULWRULDOH�SHU�VRFFRUVR�R�LQ�VXSSRUWR,�VHUYL]L�HVSOLFDWL�IXRUL�GDOO¶DPELWR�WHUULWRULDOH�GL�FRPSHWHQ]D�SHU�VRFFRUVR�LQ�FDVR�GL�FDODPLWj�H�GL� GLVDVWUL�R�SHU� ULQIRU]DUH�DOWUL�&RUSL� R�6HUYL]L� GL�3ROL]LD�0XQLFLSDOH�� LQ�SDUWLFRODUL� RFFDVLRQL�VWDJLRQDOL� R� HFFH]LRQDOL�� VRQR� HIIHWWXDWL� ±GLHWUR� ULFKLHVWD� GHO� 6LQGDFR� GHO� &RPXQH� QHO� FXL�WHUULWRULR� LO� VHUYL]LR� HVWHUQR� GHYH� HVVHUH� VYROWR� GD� SHUVRQDOH� LQ� SRVVHVVR� GHOOD� TXDOLWj� GL�$JHQWH�GL�3XEEOLFD�6LFXUH]]D�� LQ�XQLIRUPH�H�PXQLWR�GL� DUPD��TXDQGR�FLz� VLD� ULFKLHVWR�GDOOD�QDWXUD�GHO�VHUYL]LR�,O� 6LQGDFR� GHO� &RPXQH� D� FXL� DSSDUWLHQH� O¶RSHUDWRUH�� FRPXQLFD� DO� 3UHIHWWR� WHUULWRULDOPHQWH�FRPSHWHQWH� SHU� LO� OXRJR� LQ� FXL� LO� VHUYL]LR� HVWHUQR� VDUj� SUHVWDWR�� LO� QXPHUR� GHJOL� DGGHWWL� FKH�SUHVWDQR�WDOH�VHUYL]LR�FRQ�O¶DUPD�� LO� WLSR�GL�VHUYL]LR�GD�SUHVWDUVL�H� OD�GXUDWD�SUHVXPLELOH�GHOOD�PLVVLRQH�
&$32�,9�± $GGHVWUDPHQWR
$UW�����± $GGHVWUDPHQWR�DO�7LUR*OL�DGGHWWL�DOOD�3ROL]LD�0XQLFLSDOH�FKH�ULYHVWRQR� OD�TXDOLILFD�GL�$JHQWH�GL�SXEEOLFD�6LFXUH]]D�SUHVWDQR� VHUYL]LR� DUPDWR� GRSR� DYHU� FRQVHJXLWR� LO� QHFHVVDULR� DGGHVWUDPHQWR�� 'HYRQR�VYROJHUH� RJQL� DQQR� XQD� HVHUFLWD]LRQH� GL� WLUR� D� VHJQR�� SUHVVR� XQ� 3ROLJRQR� DELOLWDWR�� LQ�SUHVHQ]D� GL� XQ� 'LUHWWRUH� GL� WLUR� FKH� YDOXWL� H� VHJQDOL HYHQWXDOL� LQDGHJXDWH]]H� QHOOD�SUHSDUD]LRQH�DO�PDQHJJLR�HG�XVR�GHOOH�DUPL�GD�SDUWH�GHOO¶RSHUDWRUH�GL�3��0��� LQ� WDO� FDVR�� LO�&RPDQGDQWH�GLVSRQH�VHVVLRQL�VXSSOHPHQWDUL�GL�HVHUFLWD]LRQH��ILQR�DO�FRQVHJXLPHQWR�±GLHWUR�YDOXWD]LRQH�GHO�'LUHWWRUH�GL�WLUR� GL�XQ�DGHJXDWR�DGGHVWUDPHQWR�/¶HVHUFLWD]LRQH�FRQVLVWH�QHOOR�VSDUR�GL�FLQTXDQWD�FDUWXFFH�SHU�VHVVLRQH��SHU�XQ�PLQLPR�GL�XQD�VHVVLRQH��YHUVR�XQ�EHUVDJOLR�GD�WLUR�GL�GLIHVD�R�DOWUR�WLSR�GL�WLUR�GHFLVR�GDO�&RPDQGDQWH�DQFKH�LQ�EDVH�DOO¶HYROX]LRQH�GHOOH�WHFQLFKH�RSHUDWLYH�GL�VLFXUH]]D�HG�DOOD�GRWD]LRQH�GL�DUPDPHQWR�(¶� IDFROWj� GHO� &RPDQGDQWH� GLVSRUUH� OD� ULSHWL]LRQH� GHOO¶DGGHVWUDPHQWR� DO� WLUR� QHO� FRUVR�GHOO¶DQQR�SHU�WXWWL�JOL�DGGHWWL�DO�&RUSR��SHU�LO�SHUVRQDOH�FKH�SDUWHFLSD�D�PDQLIHVWD]LRQL�VSRUWLYH�GL�WLUR�R�SHU�TXHJOL RSHUDWRUL�FKH�VYROJRQR�SDUWLFRODUL�VHUYL]L�
&$32�9�� 'LVSRVL]LRQL�ILQDOL
$UW����� 5LQYLR�D�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR3HU�TXDQWR�QRQ�q�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�5HJRODPHQWR��VL�RVVHUYDQR�L�SULQFLSL�H�OH�GLVSRVL]LRQL�GL�FXL�DOOD�/����PDU]R�������Q������DO�'��0����PDU]R������Q������H�DO '�0�����DJRVWR������Q�������DO�7��8��/��3��6��HG�DOOH�DOWUH�QRUPH�LQ�PDWHULD�GL�DUPL�H PXQL]LRQL��DOOH�/HJJL�5HJLRQDOL�GL�RUJDQL]]D]LRQH�HG� LQGLUL]]R� LQ�PDWHULD�GL�3ROL]LD�/RFDOH��$OOH�PHQ]LRQDWH�IRQWL� JLXULGLFKH� VRYUDRUGLQDWH�� LO� SUHVHQWH�5HJRODPHQWR� ID� ULQYLR� DXWRPDWLFR� LQ� FDVR� GL� ORUR�PRGLILFKH� HG� LQWHJUD]LRQL�� QRQFKp� LQ� FDVR� GL� ORUR� VRVWLWX]LRQH� R� VXSHUDPHQWR� FRQ� QXRYH�QRUPH�GLVFLSOLQDQWL�OD�PDWHULD�
$UW����� 3XEEOLFLWj�GHO�UHJRODPHQWR�
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,O�5HJRODPHQWR�q FRQVHJQDWR�LQ�FRSLD�DG�RJQL�RSHUDWRUH�GL�3ROL]LD�0XQLFLSDOH��FKH�ILUPD�SHU�ULFHYXWD�H�SHU�LPSHJQR�D�ULVSHWWDUOR�,O� SUHVHQWH�5HJRODPHQWR� YLHQH� UHVR� FRQVXOWDELOH� GD� SDUWH� GHO� SXEEOLFR� VXO� VLWR� LQWHUQHW� GHO�&RPXQH�
$UW������ (QWUDWD�LQ�YLJRUH,O�SUHVHQWH�5HJRODPHQWR�HQWUD� LQ� YLJRUH� LO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD� VXD�HVHFXWLYLWj��GHOOD�VXD�DGR]LRQH�q�GDWD�QRWL]LD�DO�3UHIHWWR��DO�TXDOH�q�DOWUHVu�WUDVPHVVR�


