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/D�%LEOLRWHFD�&LYLFD�GL�0DOHJQR�q�XQ
LVWLWX]LRQH�FXOWXUDOH�DSHUWD�DOSXEEOLFR���� JUDWXLWDPHQWH������H�FRVWLWXLVFH�XQLWj����GL����VHUYL]LRGHOO
RUJDQL]]D]LRQH�ELEOLRWHFDULD�UHJLRQDOH�FRQ OD�TXDOLILFD�WLSRORJLFDGL� %LEOLRWHFD� GL� EDVH�� � � � � � � DVVRFLDELOH� � � � � DO VLVWHPD�ELEOLRWHFDULR�LQWHUFRPXQDOH�/D�%LEOLRWHFD�DVVLFXUD�L�VHJXHQWL�VHUYL]L�D��DFTXLVL]LRQH��RUGLQDPHQWR��� FRQVHUYD]LRQH�������H�SURJUHVVLYRLQFUHPHQWR������QHO����ULVSHWWR�� GHJOL�LQGLUL]]L H�GHJOL�VWDQGDUG�ELEOLRWHFDUL�LQGLFDWL�GDOOD�5HJLRQH�����GHO���� PDWHULDOH����OLEUDULR������H�GRFXPHQWDULR�QRQFKq�LO�VXR�XVR�SXEEOLFR�E��6DOYDJXDUGLD�GHO�PDWHULDOH�OLEUDULR�H�GRFXPHQWDULR�UDUR�H�GL�SUHJLR�F��UDFFROWD��RUGLQDPHQWR��� H�����IUXL]LRQH��� GHOOH�SXEEOLFD]LRQLRGL�DOWUR�PDWHULDOH�GRFXPHQWDULR�GL�LQWHUHVVH�ORFDOH���SURGRWWL�VLD�LQ,WDOLD�����FKH�DOO
HVWHUR�G��SUHVWLWR�LQWHUELEOLRWHFDULR�GHO�PDWHULDOH�OLEUDULR�H�GRFXPHQWDULR�H��UHDOL]]D]LRQH�GL�DWWLYLWj�FXOWXUDOL�FRUUHODWH�DOOH�IXQ]LRQL�SURSULH�GHOOH�ELEOLRWHFKH�GL�GLIIXVLRQH�GHOOD�OHWWXUD�H�GHOO
LQIRUPD]LRQH��GHO�OLEUR�H�GHO�GRFXPHQWR�I��FROODERUD]LRQH��DQFKH�FRPH�FRQWUR�GL�LQIRUPD]LRQH��DOOH�DWWLYLWj�HG�DL�VHUYL]L�FXOWXUDOL�H�GL�SXEEOLFR�LQWHUHVVH�VYROWL�VXO�WHUULWRULR�GHO�&RPSUHQVRULR�GDJOL�(QWL�3XEEOLFL�H�SULYDWL�$O�ILQH�GL�FRQVHJXLUH�O
LQWHJUD]LRQH�GHOOH�ULVRUVH�ELEOLRJUDILFKH�H�GRFXPHQWDULH�HVLVWHQWL�VXO�WHUULWRULR�FRPXQDOH�OD�%LEOLRWHFD�����SXz�����DWWXDUH����IRUPH�����GL�FROOHJDPHQWR�H������FRRSHUD]LRQH������FRQ�����,VWLWX]LRQL�%LEOLRWHFDULH�H�$UFKLYLVWLFKH������3XEEOLFKH�H�3ULYDWH�DWWUDYHUVR�DSSRVLWH�FRQYHQ]LRQL�$57����� &203,7,�'(/�&2081(
/D�%LEOLRWHFD�q�DPPLQLVWUDWD�������GLUHWWDPHQWH����GDO�&RPXQH�FKH�QH�����JDUDQWLVFH���LO����IXQ]LRQDPHQWR�����LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH�,Q�SDUWLFRODUH�D��DSSURYD��VHQWLWD����OD���&RPPLVVLRQH����GL���FXL����DO�VXFFHVVLYR�DUW������L�SURJUDPPL�SOXULHQQDOL�HG�L�SLDQL�DQQXDOL�UHODWLYL�DOOD�%LEOLRWHFD�LQGLYLGXDQGRJOL�LQWHUYHQWL GD���UHDOL]]DUH��L�����VHUYL]L����GD�SULYLOHJLDUH�H����GD� � � VYLOXSSDUH� OH� LSRWHVL� GL� FRRSHUD]LRQH� FRQ� VRJJHWWLSXEEOLFL����H����SULYDWL�PHGLDQWH�OD�VWLSXOD�GL�FRQYHQ]LRQL� HIIHWWXD�OD�YHULILFD GHL����ULVXOWDWL���ULVSHWWR����DL�SURJUDPPL�SOXULHQQDOLUHJLRQDOH�H�SURYLQFLDOH�E� GHILQLVFH� OH SUHYLVLRQL� GL� VSHVD� SHU� JOL� LQWHUYHQWL� GL� VHUYL]L� GLFXL�DOOD OHWWHUD�SUHFHGHQWH�H�OH�UHODWLYH�TXRWH�GL�ILQDQ]LDPHQWR�GDLVFULYHUH�D�ELODQFLR�F��IRUQLVFH�OD�%LEOLRWHFD�GHO�SHUVRQDOH�QHFHVVDULR�SHU�FRQVHQWLUH�XQ
DGHJXDWD�HG�HIILFLHQWH�HURJD]LRQH�GHL�VHUYL]L�G��SURYYHGH������DOOD����PDQXWHQ]LRQH�����RUGLQDULD������H�VWUDRUGLQDULD�GHL�ORFDOL�H�GHOOH�DWWUH]]DWXUH�GHOOD�%LEOLRWHFD�H��DSSURYD�LO�5HJRODPHQWR�GHOOD�%LEOLRWHFD�H�QH�QRPLQD�OD�&RPPLVVLRQH�GL�*HVWLRQH�



I��DVVLFXUD��VHQWLWR�LO�SDUHUH�GHOOD�&RPPLVVLRQH��OD�FRQWLQXLWj�GHL�VHUYL]L�GHOOD�%LEOLRWHFD�DGRWWDQGR�RUDUL�GL�DSHUWXUD�DO�SXEEOLFR�ULVSRQGHQWL�DOOH�HVLJHQ]H�GHOOH�GLYHUVH�FDWHJRULH�GL�XWHQWL�J� SURSRQH�DOOD�����5HJLRQH�����VX���LQGLFD]LRQH�����GHOOD�&RPPLVVLRQH�GL�����*HVWLRQH������LQWHUYHQWL�������DQFKH�SOXULHQQDOL�SHU�LO�UHFXSHUR��OD�FRQVHUYD]LRQH��OD�YDORUL]]D]LRQH�H�OD�WXWHOD�GHOOH�UDFFROWH�OLEUDULH�H�GRFXPHQWDULH������GDQGRQH�����FRPXQLFD]LRQH������DOOD�3URYLQFLD�K��SURJUDPPD�H�FXUD�OH�LQL]LDWLYH�FXOWXUDOL�YROWH�DOOD�GLIIXVLRQH�GHOOD�OHWWXUD�
$57� ��� &200,66,21(�',�*(67,21(�'(//$�%,%/,27(&$
/D�&RPPLVVLRQH��GL�QRPLQD�FRQFLOLDUH�q�FRVu�FRPSRVWD����� 6LQGDFR�R�$VVHVVRUH�'HOHJDWR�GDO�6LQGDFR�FRPSRQHQWH�GL�GLULWWR�� Q����UDSSUHVHQWDQWL�GL�FXL���UDSSUHVHQWDQWH�GHOOD�PLQRUDQ]D��Q����UDSSUHVHQWDQWL�GL PDJJLRUDQ]D��JOL�DOWUL�FRPPLVVDUL�VRQR�VFHOWL�LQ�EDVH�DL�FULWHUL�GL�FXL�DOO
DUW�����GHOOR�6WDWXWR��$OOH�VHGXWH�GHOOD�&RPPLVVLRQH�SRVVRQR�DVVLVWHUH�L�UDSSUHVHQWDQWL�GL�RJQL�FLUFROR�FXOWXUDOH�FKH�VYROJH�DWWLYLWj����������QHO�&RPXQH�GL�0DOHJQR�� %LEOLRWHFDULR�R�DVVLVWHQWH�GL�ELEOLRWHFD�FRQ�FRPSLWL�GL�FRQVXOHQ]D�H�YRWR�FRQVXOWLYR�/D�SUHVLGHQ]D�GHOOH�&RPPLVVLRQL�q�ULVHUYDWD�DO�6LQGDFR�R�DO�VXR�GHOHJDWR������,O�3UHVLGHQWH��QRPLQD��WUD�L�&RPPLVVDUL��XQ�9LFH�3UHVLGHQWH�FKH�OR�VRVWLWXLVFD�LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR��&RPSHWH�DO�3UHVLGHQWH���UDSSUHVHQWDUH�XIILFLDOPHQWH�OD������%LEOLRWHFD�������QHL�UDSSRUWL�HVWHUQL�H�SHUWDQWR�OD���VXD�D]LRQH�GHYH�HVVHUH�VWUHWWDPHQWH�YLQFRODWD�GDOOH�����GHOLEHUD]LRQL������GHOOD�&RPPLVVLRQH�GL�*HVWLRQH�� FRQYRFDUH�OD�&RPPLVVLRQH�GL�*HVWLRQH�H�VWHQGHUH�O
RUGLQH�GHO�JLRUQR�� FRRUGLQDUH�O
DWWLYLWj�GHOOD�&RPPLVVLRQH�GL�*HVWLRQH�H�YHULILFDUH�O
DWWXD]LRQH�GL�TXDQWR�UDWLILFDWR�GDOOD�VWHVVD�/D�&RPPLVVLRQH�GXUD�LQ�FDULFD�TXDQWR�LO�FRQVLJOLR�&RPXQDOH�H�FRPXQTXH����ILQR�DOOD�QRPLQD�GHOOD QXRYD�&RPPLVVLRQH�,�FRPSRQHQWL�GHOOD�����&RPPLVVLRQH����SRVVRQR������HVVHUH�ULHOHWWL�



/D�&RPPLVVLRQH�VL ULXQLVFH�LQ�VHGXWD�RUGLQDULD�DOPHQR�RJQL�VHL�PHVL�����H����LQ����VHGXWD���VWUDRUGLQDULD�������VX�GHWHUPLQD]LRQH�GHO�3UHVLGHQWH�R�VX�ULFKLHVWD�VFULWWD�H�PRWLYDWD�GL�DOPHQR�XQ�WHU]R�GHL�VXRL�PHPEUL�2JQL�PHPEUR�GHOOD�����&RPPLVVLRQH����SXz�����SURSRUUH�����XQ�DUJRPHQWR�GD�LQVHULUH�QHOO
RUGLQH�GHO�JLRUQR�/D�FRQYRFD]LRQH�GHL�&RPPLVVDUL�GHYH�HVVHUH�IDWWD�GDO�3UHVLGHQWH�FRQ�DYYLVR�VFULWWR��FRQWHQHQWH�O
RUGLQH�GHO�JLRUQR��GD�UHFDSLWDUH�DOPHQR�FLQTXH�JLRUQL�SULPD�GL�TXHOOR�VWDELOLWR�SHU�O
DGXQDQ]D�R�YHQWLTXDWWUR�RUH�SULPD�LQ�FDVR�GL�XUJHQ]D�2JQL�ULXQLRQH�GHOOD�&RPPLVVLRQH�q�YDOLGD�TXDQGR�VLD�SUHVHQWH�OD�PHWj�SL��XQR�GHL�PHPEUL�LQ�FDULFD�/H�GHFLVLRQL�YHQJRQR SUHVH�D�PDJJLRUDQ]D�VHPSOLFH�,�PHPEUL�GHOOD�&RPPLVVLRQH�FKH��VHQ]D�JLXVWLILFDWR�PRWLYR�IDWWR�SHUYHQLUH�SULPD�GHOO
LQL]LR���������GL�����RJQL�ULXQLRQH��ULVXOWDQR�DVVHQWL�D�WUH�VHGXWH�RUGLQDULH�FRQVHFXWLYH�GHOOD�&RPPLVVLRQH��GHFDGRQR�GDOOD�FDULFD��/D�GHFDGHQ]D�q�GLFKLDUDWD�GDO�&RQVLJOLR�&RPXQDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�GL�*HVWLRQH�GHOOD�%LEOLRWHFD��,O�FRQVLJOLR�FRPXQDOH�SURYYHGH�DOOD�QRPLQD�GHO�VRVWLWXWR�,�YHUEDOL�GHOOH�VHGXWH��UHGDWWL�GDO�6HJUHWDULR��GHYRQR�LQGLFDUH�L�SXQWL�SULQFLSDOL�GHOOD�GLVFXVVLRQH��6RQR�ILUPDWL�GDO�3UHVLGHQWH�����H�����GDO��6HJUHWDULR�VWHVVR��2SSRUWXQDPHQWH�UDFFROWL��SRVVRQR������HVVHUH�OLEHUDPHQWH�FRQVXOWDWL�GDL��������PHPEUL�������GHOOD������&RPPLVVLRQH��1HOO
HVHUFL]LR��GHO�SURSULR�PDQGDWR��OD�&RPPLVVLRQH�GL�*HVWLRQH�SXz�DUWLFRODUVL�LQ�JUXSSL�GL�VWXGLR�H�GL�DSSURIRQGLPHQWR�DSHUWL�DO�FRQWULEXWR���������GL��HYHQWXDOL�HVSHUWL�HVWHUQL�3HU�TXDQWR�QRQ�FRQWHPSODWR�QHL�SUHFHGHQWL�FRPPL�VL�ID�ULIHULPHQWR�DOOH�YLJHQWL������GLVSRVL]LRQL������GL���OHJJH��&RPSLWL�GHOOD�&RPPLVVLRQH�� RSHUDUH�OH�����RSSRUWXQH������YHULILFKH�����LQ�����PHULWR�DOO
DSSOLFD]LRQH�GHO�SUHVHQWH�����������������5HJRODPHQWR��DOO
HIILFLHQ]D�GHOOD�%LEOLRWHFD�HG�DO�VXR�UHJRODUH�IXQ]LRQDPHQWR��DOOD�YHULILFD���������GHOOD�������JHVWLRQH��FRQVHUYD]LRQH�H�LQFUHPHQWR�GHO�VXR�SDWULPRQLR�OLEUDULR�H�GRFXPHQWDULR��DOO
DWWXD]LRQH�GHO�SURJUDPPD�� SUHVHQWDUH�DO�&RPXQH��GXH�PHVL�SULPD�GHOOD�GDWD�ILVVDWD�GDOOD�3URYLQFLD�SHU�O
LQROWUR�GHO�SURJUDPPD�SOXULHQQDOH�H�GHO�SLDQR�DQQXDOH�GHOOD�%LEOLRWHFD��OH�SURSRVWH�LQ�PHULWR�DO�SURJUDPPD�SOXULHQQDOH�HG�DO�SLDQR�DQQXDOH�SHU�O
DQQR�VXFFHVVLYR��HYLGHQ]LDQGR�JOL�RELHWWLYL�GD�UDJJLXQJHUH�� VWDELOLUH�PRGL�H�PRPHQWL�SHU�DWWXDUH�LO�FROOHJDPHQWR�FRQ�O
XWHQ]D��WUDVPHWWHQGRQH�OH�HVLJHQ]H�DO�&RPXQH��/D�&RPPLVVLRQH�SXz�����SURSRUUH�PRGLILFKH�DO�SUHVHQWH�5HJRODPHQWR�SHU�TXDQWR���������DWWLHQH�������DO�����SURSULR�IXQ]LRQDPHQWR�



$57����± %,%/,27(&$5,2
/D�%LEOLRWHFD�q�JHVWLWD�GDO�ELEOLRWHFDULR�(JOL� q UHVSRQVDELOH� GHOOD� FRQVHUYD]LRQH� GHO� SDWULPRQLRELEOLRJUDILFR�H�GHOOH�DWWUH]]DWXUH�GHOOD�%LEOLRWHFD�HGHO�VXR�UHJRODUH�IXQ]LRQDPHQWR��KD�LQROWUH�L�VHJXHQWL�FRPSLWL�D��SURYYHGHUH�DOOH�����SUHVFULWWH�����RSHUD]LRQL�������GL�FROORFD]LRQH�H�FRQVHUYD]LRQH�GHL�OLEUL��FRPSLODUH�H�WHQHUH�DJJLRUQDWL�L�SUHVFULWWL�UHJLVWUL��LQYHQWDUL�H�FDWDORJKL�E� DVVROYHUH�DOOH�PDQVLRQL�LQHUHQWL�DL�VHUYL]L�GHOOD�OHWWXUD�LQ�VHGH�H�GHO�������SUHVWLWR����GHL�OLEUL�D�GRPLFLOLR��DVVLVWHUH�L�OHWWRUL�QHOOD�VFHOWD�GHL�OLEUL��QHOOH����FRQVXOWD]LRQL���GL����HQFLFORSHGLH�H�GL]LRQDUL�H�QHOOH�ULFHUFKH�GL�FDWDORJKL�F��FRDGLXYDUH�OD�&RPPLVVLRQH�GL�JHVWLRQH��QHOOD�VFHOWD�GHL�OLEUL�SL��DGDWWL�GD�SURSRUUH�DO�&RPXQH�SHU�O
DFTXLVWR�R�GD�FKLHGHUH�DG�(QWL�GRQDWRUL��QHOOD�UHGD]LRQH�GHOOD�UHOD]LRQH�DQQXDOH�DO�&RPXQH�R�DOOD�6RYULQWHQGHQ]D�H�QHOOD�IRUPXOD]LRQH�GHOOH�ULFKLHVWH�LQHUHQWL�DOOH�QHFHVVLWj�GHOOD�%LEOLRWHFD�G� SURYYHGHUH�DQQXDOPHQWH����DOOD���UHYLVLRQH����HG����DO�FRQWUROOR�GL�WXWWR�LO�PDWHULDOH�OLEUDULR�H�GHO�FDWDORJR�DOIDEHWLFR�D�VFKHGH�H��SDUWHFLSD]LRQH�PHPEUR�GL�GLULWWR�DOOD�FRPPLVVLRQH�%LEOLRWHFD�I��WHQHUVL�DJJLRUQDWR�SURIHVVLRQDOPHQWH������D����VHJXLUH�FRUVL�GL�SUHSDUD]LRQH�SHU�ELEOLRWHFDUL�$57����� $3(5785$�$/�38%%/,&2�'(//$�%,%/,27(&$
/D�%LEOLRWHFD�q�DSHUWD�DO�SXEEOLFR�QHL�JLRUQL�HG�RUH�VWDELOLWL�GDOOD�&RPPLVVLRQH�GL�*HVWLRQH�/
RUDULR�GL�DSHUWXUD����q���SRUWDWR�D�FRQRVFHQ]D�GHO�SXEEOLFR�PHGLDQWH�XQ�DYYLVR�HVSRVWR�DOO
LQJUHVVR�GHOOD�%LEOLRWHFD�GHO�&RPXQH������,Q����FDVR����GL������FKLXVXUD�VWUDRUGLQDULD�GHOOD�%LEOLRWHFD��SHU�FDXVH�HFFH]LRQDOL��GRYUj�HVVHUQH�GDWD�SXEEOLFD�FRPXQLFD]LRQH�$57����� 25',1$0(172�'(//(�5$&&2/7(��)21',�(�6(=,21,

,O�SDWULPRQLR�OLEUDULR�H�GRFXPHQWDULR�SRVVHGXWR�FRPSUHQGH�� *HQHUDOLWj�� )LORVRILD�� 5HOLJLRQH�� 6FLHQ]H�6RFLDOL�� /LQJXDJJLR�� VFLHQ]H�SXUH�� 7HFQRORJLD�� $UWL�� /HWWHUDWXUD�� *HRJUDILD�H�VWRULD�� )DQWDVFLHQ]D�� *LDOOL�� /LEUL�5RVD�� 5DJD]]L�� 6H]LRQH�ORFDOH�



��� ,1&5(0(172�'(//(�5$&&2/7(
/H�UDFFROWH���SRVVRQR����HVVHUH���LQFUHPHQWDWH� SHU�DFTXLVWL��SHUGRQL�� SHU� GHSRVLWR� GHOOH� SXEEOLFD]LRQL� GL� FXL DOO
DUW�� ��� /�5���� GHO�����������/D� VFHOWD� GHL� PDWHULDOL� OLEUDUL� H GRFXPHQWDUL� SHU� O
LQFUHPHQWR� GHOSDWULPRQLR�����GHOOD����%LEOLRWHFD�� q�DIILGDWD�DOOD�&RPPLVVLRQH�GL*HVWLRQH�GHOOD�%LEOLRWHFD�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�GHL�SURJUDPPL H�GHL�SLDQL�GHILQLWL�GDO�&RPXQH�4XDOVLDVL�XWHQWH�SXz�SURSRUUH�O
DFTXLVWR�GL�PDWHULDOH�OLEUDULR�H�GRFXPHQWDULR������QRQ�����SRVVHGXWR������GDOOD�%LEOLRWHFD��/H�SURSRVWH�YHQJRQR�DFFROWH�SHU�TXDQWR�SRVVLELOH�H�QHL�OLPLWL�GHO�%LODQFLR��GRSR�HVVHUH�VWDWH�VRWWRSRVWH�DO�YDJOLR�GHOOD�&RPPLVVLRQH�GL�*HVWLRQH���� '21$=,21,�(�/$6&,7,

3HU�TXDQWR�ULJXDUGD�O
DFFHWWD]LRQH�GL�HYHQWXDOL�GRQD]LRQL�H�ODVFLWL��D���IDYRUH���GHOOD�%LEOLRWHFD��SURYYHGH�LO�FRPXQH�DL�VHQVL�GL�OHJJH��VHQWLWR�LO�SDUHUH�GHOOD�&RPPLVVLRQH���� ,19(17$5,��5(*,675,�(�&$7$/2*+,
/D� %LEOLRWHFD� FRQVHUYD� H� DJJLRUQD�� SHU� XVR� LQWHUQR�� LO�UHJLVWUR� FURQRORJLFR� G
HQWUDWD� GHOOH� ���� RSHUH� �� D� SUHVWLWR� HVFKHGDULR�JHQHUDOH�

���� 352&('85(�',�,19(17$5,$=,21(�(�&$7$/2*$=,21(
,O�PDWHULDOH��OLEUDULR���H�JOL DXGLRYLVLYL�VRQR�DVVXQWL�LQ�FDULFR�SHU�RUGLQH�FURQRORJLFR�QHOO
DSSRVLWR�UHJLVWUR�G
HQWUDWD�/D FDWDORJD]LRQH�YLHQH���HIIHWWXDWD���VHFRQGR�JOL�VWDQGDUG�FDWDORJUDILFL�QD]LRQDOL����&216(59$=,21(
3HU�JDUDQWLUH���OD���FRUUHWWD���FRQVHUYD]LRQH� GHO�PDWHULDOHSRVVHGXWR�OD�%LEOLRWHFD�q�WHQXWD�D�SHULRGLFL�LQWHUYHQWL�GL SXOL]LD���H�VSROYHUDWXUD��FRQWUROOR�H�YHULILFD�GHOOR�VWDWR�GHOOH�UDFFROWH�$57�����± 5(9,6,21(
$QQXDOPHQWH�YLHQH�HIIHWWXDWD��VXOOD�VFRUWD GHJOL�LQYHQWDUL��ODUHYLVLRQH�GHOOH�UDFFROWH���OLEUDULH�H GRFXPHQWDULH��GHL�PRELOL�HGHOOH�DWWUH]]DWXUH�GHOOD�%LEOLRWHFD�,Q�RFFDVLRQH�GHOOH�UHYLVLRQL�SXz�HVVHUH�SURSRVWR�OR�VFDUWR�GHO�PDWHULDOH���LQVHUYLELOH����/R���VFDUWR�PDWHULDOH�OLEUDULR�H�GRFXPHQWDULR�SXz�HVVHUH�HIIHWWXDWR�VROR�GRSR�DYHUQH�VRWWRSRVWR�O
HOHQFR�DOOD�GLUH]LRQH�GHOOD�%LEOLRWHFD�GL�FDSROXRJR�GL�SURYLQFLD�FXL�VSHWWD�LO�SUHFLSXR�FRPSLWR�GHOOD�FRQVHUYD]LRQH�



$57������ &2168/7$=,21(�,1�6('(
/D�FRQVXOWD]LRQH�LQ�VHGH�GHOOH�RSHUH�FROORFDWH�D�VFDIIDOH�DSHUWR�q���OLEHUD���(¶���DPPHVVR���OD���VROD�FRQVXOWD]LRQH�LQ�VHGH�GL�� HQFLFORSHGLH��DXGLRYLVLYL��SHULRGLFL���H���*D]]HWWH�8IILFLDOL�&RQFRUVL�6RQR�HVFOXVL�GDOOD�FRQVXOWD]LRQH�WXWWL�L�PDWHULDOL�QRQ�LQYHQWDULDWL��QRQ�EROODWL��Qq�QXPHUDWL�/
XWHQWH�QRQ�SXz�XVFLUH�GDOOD�%LEOLRWHFD�SULPD�DYHUH�UHVWLWXLWR�L�YROXPL�SUHVL�LQ�FRQVXOWD]LRQH�

$57������ 35(67,72�$�'20,&,/,2
,O�SUHVWLWR�q�XQ�VHUYL]LR�LQGLYLGXDOH�DVVLFXUDWR�GDOOD�%LEOLRWHFD�D�WXWWL�/
LVFUL]LRQH�DO�SUHVWLWR������DYYLHQH���PHGLDQWH�������OD�SUHVHQWD]LRQH�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�DO�SHUVRQDOH�GHOOD�%LEOLRWHFD�FKH�ULODVFLD�XQ
DSSRVLWD�WHVVHUD��3HU�L�UDJD]]L�GL�HWj�LQIHULRUH�DL����DQQL�O
LVFUL]LRQH�GHYH�HVVHUH�DYDOODWD�GD�XQ�JHQLWRUH�R�GD�FKL�HVHUFLWD�OD�SDWULD�SRWHVWj�/
LVFUL]LRQH�DO�SUHVWLWR�q�JUDWXLWD�H�KD�YDOLGLWj�TXLQTXHQQDOH�,O�QXPHUR�GL�LVFUL]LRQH��ULSRUWDWR�DQQXDOPHQWH�VXOOD�WHVVHUD��FRVWLWXLVFH�LO����FRGLFH���GL����ULFRQRVFLPHQWR�GHOO
XWHQWH��/D�WHVVHUD�GHYH�HVVHUH�SUHVHQWDWD�RJQL�YROWD�FKH�YLHQH�UHJLVWUDWR�XQ�SUHVWLWR�3HU�RJQL�LVFULWWR�YLHQH�UHGDWWD�XQD�VFKHGD�UHFDQWH�QRPH��HWj�HG�LQGLUL]]R�GD�LQVHULUH�QHOOR�VFKHGDULR�GHO�SUHVWLWR�/D�WHVVHUD�GL�LVFUL]LRQH�q�SHUVRQDOH�H�O
LVFULWWR�GHYH�FRPXQLFDUH�HYHQWXDOL�FDPELDPHQWL����GL���LQGLUL]]R��,O�SUHVWLWR�q�SHUVRQDOH�H�O
XWHQWH�q�UHVSRQVDELOH�GHOOD�EXRQD�FRQVHUYD]LRQH�GHO�PDWHULDOH�SUHVR�LQ�SUHVWLWR��'L�QRUPD�QRQ�SRVVRQR�HVVHUH�GDWH����LQ�SUHVWLWR�SL��GL�WUH�RSHUH�SHU�YROWD��/D�GXUDWD�GHO��SUHVWLWR�q�GL����JLRUQL�H�SXz�HVVHUH�SURURJDWD�VROR�VX�ULFKLHVWD�IDWWD�DOOD�%LEOLRWHFD�SULPD�GHOOD�VFDGHQ]D�,Q�FDVR�GL�PDQFDWD�UHVWLWX]LRQH������GHOOH����RSHUH����LQ�SUHVWLWR�O
XWHQWH�YLHQH�DYYLVDWR�PHGLDQWH�XQ�VROOHFLWR�VFULWWR�H��WUDVFRUVL�������JLRUQL��PHGLDQWH�������OHWWHUD�UDFFRPDQGDWD�D�FDULFR�GHOO
XWHQWH�6H�TXHVW
XOWLPD�QRQ�Gj�HVLWR�VL�SURFHGH�DOO
HVFOXVLRQH�GDO�SUHVWLWR�ROWUH�DOO
DSSOLFD]LRQH�GL�XQD�VDQ]LRQH�SHFXQLDULD�GL����������GD�YHUVDUVL�SUHVVR�OD�7HVRUHULD�&RPXQDOH��WDOH�PLVXUD�SXz�HVVHUH�GLVSRVWD�DQFKH�SHU�FKL�DFFXPXOL�SL��GL�FLQTXH�ULWDUGL�QHOOD�UHVWLWX]LRQH�R�SHU�FKL����QRQ���VRVWLWXLVFD�LO�PDWHULDOH�SHUVR�R�GDQQHJJLDWR�1HO�FDVR�GL�VPDUULPHQWR�R�GDQQHJJLDPHQWR�GHOO
RSHUD��O
XWHQWH�q�WHQXWR����DOOD����VRVWLWX]LRQH�����FRQ����DOWUR HVHPSODUH�LGHQWLFR�R�DO�ULVDUFLPHQWR�GHO������GDQQR�QHOOD�PLVXUD�VWLPDWD�GDOOD�&RPPLVVLRQH�GL�*HVWLRQH�H�YLHQH�VRVSHVR�GDO�SUHVWLWR�LQWDQWR�FKH�QRQ�DEELD�DGHPSLXWR�DJOL�REEOLJKL�GL�FXL�VRSUD�



���� 35(67,72�,17(5%,%/,27(&$5,2
/D�%LEOLRWHFD�q�LVFULWWD�DO�SUHVWLWR�GL�OLEUL�FRQ�O
REEOLJR�GL�UHFLSURFLWj�FRQ�OH�ELEOLRWHFKH�SXEEOLFKH�VWDWDOL�D�QRUPD�GHOO
DUW�����H�VHJJ��GHO�5HJRODPHQWR�RUJDQLFR�GHOOH�ELEOLRWHFKH�SXEEOLFKH�VWDWDOL�DSSURYDWR�FRQ�'�3�5����������Q�������/D�%LEOLRWHFD�VYROJH�XQ�UHJRODUH�VHUYL]LR�GL SUHVWLWR�FRQ�OH�DOWUH�%LEOLRWHFKH�6RQR�DPPHVVH�DO�SUHVWLWR�LQWHUELEOLRWHFDULR�OH�RSHUH�GL�FXL�DO�SUHFHGHQWH�DUW�����LO�SUHVWLWR�LQWHUELEOLRWHFDULR�GXUD�����GL���QRUPD�������JLRUQL�$57������ 5,352'8=,21(�)27267$7,&$�(�)272*5$),&$
,O�VHUYL]LR IRWRFRSLH q�JHVWLWR�GDO�SHUVRQDOH�GHOOD�%LEOLRWHFD�HG�qULVHUYDWR� DO� PDWHULDOH� GL� SURSULHWj� GHOOD %LEOLRWHFD�� ,O� SUH]]R� GLFLDVFXQD�IRWRFRSLD�q�ILVVDWR�GDO�&RPXQH��1RQ�SRVVRQR�HVVHUH�IRWRFRSLDWLL� PDWHULDOL FKH� SUHVHQWLQR� ULVFKL� GL� GHWHULRUDPHQWR�� L� SHULRGLFL� H� OHDOWUH� RSHUH� ULOHJDWH� QRQFKq� TXHOOH FKH� SHU� OH� ORUR� GLPHQVLRQL� R� ODFRQVLVWHQ]D�GHOOD�FDUWD�SRVVRQR�GHWHULRUDUVL�/D�ULSURGX]LRQH�GHO�����PDWHULDOH���IRWRJUDILFR�����GHOOD�%LEOLRWHFD�qFRQVHQWLWD�� � � � /H� FRQGL]LRQL VDUDQQR� GL� YROWD� LQ� YROWD� � � VWDELOLWHGDOOD���&RPPLVVLRQH������LQ UHOD]LRQH�DOOD�SURYHQLHQ]D�GHL�PDWHULDOL�WHQXWR�FRQWR GHOOH�QRUPH�OHJLVODWLYH�FKH�GLVFLSOLQDQR�OD�SURSULHWj�H�ODULSURGX]LRQH�GHL�PDWHULDOL�IRWRJUDILFL�

���� 1250(�',�&203257$0(172�3(5�,/�38%%/,&2
2JQL�FLWWDGLQR�KD�GLULWWR�GL�XVXIUXLUH�GHL�VHUYL]L�RIIHUWL�GDOOD�%LEOLRWHFD�D�FRQGL]LRQH�GL�JDUDQWLUH�LO�ULVSHWWR�GHL�GLULWWL����DOWUXL���H����GL���DWWHQHUVL�LQ�SDUWLFRODUH�DOOH�QRUPH�GL�FXL�DL�FRPPL�VHJXHQWL�1HO�ORFDOH�GHOOD�GLVWULEX]LRQH�q�ULFKLHVWR�XQ�FHUWR�JUDGR�GL�VLOHQ]LR�/D�%LEOLRWHFD�QRQ�ULVSRQGH�GHL�OLEUL�GL�SURSULHWj�SULYDWD�LQWURGRWWL�LQ�%LEOLRWHFD�(
 YLHWDWR� LO� ULFDOFR� GHOOH� LOOXVWUD]LRQL R� DOWUR� FKH� SRVVDFRPXQTXH� PDFFKLDUH� R� GDQQHJJLDUH� LO� PDWHULDOH�� /H� ULSURGX]LRQLIRWRJUDILFKH�R�IRWRVWDWLFKH�SRVVRQR�HVVHUH�HVHJXLWH�VROR����VRWWROD�UHVSRQVDELOLWj�GHO�SHUVRQDOH�(
�SHQDOPHQWH�H FLYLOPHQWH�UHVSRQVDELOH�FKL�DVSRUWD�LQGHELWDPHQWHOLEUL� R� VWUDSSD� SDJLQH� R� WDYROH� R LQ� TXDOXQTXH� PRGR� GDQQHJJLDRSHUH�����HVLVWHQWL������LQ�%LEOLRWHFD�&KL�VPDUULVFH�R����GDQQHJJLD���PDWHULDOL�R�DUUHGL������GL�SURSULHWj�GHOOD�%LEOLRWHFD�q�WHQXWR�D�ULVDUFLUH��������LO�GDQQR�VRVWLWXHQGR�LO�PDWHULDOH�SHUVR�R�GDQQHJJLDWR�FRQ�DOWUR�LGHQWLFR�R��VH�QRQ�IRVVH�SRVVLELOH��YHUVDQGR�XQD�VRPPD�FRUULVSRQGHQWH�DO�YDORUH�GL�FLz�FKH�VL�GHYH�VRVWLWXLUH��WDOH YDORUH�q�VWLPDWR�GDO�&RPXQH�4XDORUD�YHQJDQR�DFFHUWDWH����LQIUD]LRQL����DO����SUHVHQWH�UHJRODPHQWR�LO�SHUVRQDOH������DGGHWWR������DGRWWHUj�����L�SURYYHGLPHQWL�GL��������FRPSHWHQ]D������HVFOXGHQGR������L�FRQWUDYYHQWRUL�GDOOD�%LEOLRWHFD��6DUj�SXUH�HVFOXVR�FKL�GDUj�IDOVH�JHQHUDOLWj�GHL�PRGXOL�GL�ULFKLHVWD�GHO�PDWHULDOH�



,Q�RJQL�SDUWH�GHOOD�%LEOLRWHFD������q�YLHWDWR�IXPDUH��(YHQWXDOL�UHFODPL�VXL������VHUYL]L��GHOOD������%LEOLRWHFD�FRPSUHVR�LO�FRPSRUWDPHQWR������GHO���SHUVRQDOH������YDQQR�LQROWUDWL�DO�3UHVLGHQWH������GHOOD��FRPPLVVLRQH�����GHOOD�%LEOLRWHFD����� 02',),&+(�$/�35(6(17(�5(*2/$0(172
2JQL�PRGLILFD�DO�SUHVHQWH�5HJRODPHQWR�GHYH�HVVHUH�GHOLEHUDWD�GDO�&RQVLJOLR�&RPXQDOH�

���� 38%%/,&$=,21(�'(/�5(*2/$0(172
,O�SUHVHQWH�5HJRODPHQWR�GHYH�HVVHUH�HVSRVWR�R FRPXQTXH�PHVVR�D��GLVSRVL]LRQH�GHJOL���XWHQWL�GHOOD %LEOLRWHFD����� ',6326,=,21,�),1$/,

3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�QHO�SUHVHQWH�5HJRODPHQWR��VL��ULPDQGD�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�



,1',&(�'(*/,�$57,&2/,
$57����� &RPSLWL�H�VHUYL]L�GHOOD�%LEOLRWHFD
$57����� &RPSLWL�GHO &RPXQH
$57�������� &RPPLVVLRQH�GL�JHVWLRQH�GHOOD�%LEOLRWHFD
$57����� 3HUVRQDOH�GHOOD�%LEOLRWHFD
$57����� $SHUWXUD�GDO�3XEEOLFR�GHOOD�%LEOLRWHFD
$57����� 2UGLQDPHQWR�GHOOH�UDFFROWH��IRQGL�H�VH]LRQL
$57������� ,QFUHPHQWR�GHOOH�UDFFROWH
$57����� 'RQD]LRQL�H�ODVFLWL
$57�������� ,QYHQWDUL��UHJLVWUL�H�FDWDORJKL
$57����� 3URFHGXUH�GL�FDWDORJD]LRQH
$57����± &RQVHUYD]LRQH
$57����± 5HYLVLRQH
$57����� &RQVXOWD]LRQH�LQ�VHGH
$57����� 3UHVWLWR�D�GRPLFLOLR
$57����� 3UHVWLWR�LQWHUELEOLRWHFDULR
$57����� 5LSURGX]LRQH�IRWRVWDWLFD�H�IRWRJUDILFD
$57����� 1RUPH�GL�FRPSRUWDPHQWR�SHU�LO�SXEEOLFR
$57����� 0RGLILFKH�DO�SUHVHQWH�5HJRODPHQWR
$57����� 3XEEOLFL]]D]LRQH�GHO�5HJRODPHQWR
$57����� 'LVSRVL]LRQH�ILQDOL
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