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$57����� ,/�&2081(
��� ,O� &RPXQH� GL� $QGRUD� q� (QWH� DXWRQRPR� WHUULWRULDOH�� UDSSUHVHQWD� OD� SURSULD�FRPXQLWj��QH�FXUD�JOL�LQWHUHVVL�H�QH�SURPXRYH�OR�VYLOXSSR�QHOO
DPELWR�GHL�SULQFLSL�GHWWDWL�GDOOD�&RVWLWX]LRQH�H�GDL�SULQFLSL�GHOOH�OHJJL�GHOOR�6WDWR�H�GDOOH�QRUPH�GHO�SUHVHQWH�6WDWXWR�
�� ,O� &RPXQH� ULFRQRVFH� OD� YRFD]LRQH� WXULVWLFD�� DJULFROD H� DUWLJLDQDOH� GHOOD�SRSROD]LRQH� LQVHGLDWD� QHO� WHUULWRULR�� QH� IDYRULVFH� OH� DWWLYLWj� SHU� LO� ORUR� DUPRQLFR� VYLOXSSR� H�SHUVHJXH� LO� SHUIH]LRQDPHQWR� GL� XQD� FRHUHQWH� SLDQLILFD]LRQH� XUEDQLVWLFD� QHO� ULVSHWWR� H�FRPSDWLELOLWj�GHOOH�HVLJHQ]H�GHL�&RPXQL�YLFLQLRUL�

$57����� 67(00$�(�*21)$/21(
��� ,O� &RPXQH� GL� $QGRUD� XWLOL]]D�� QHJOL� DWWL� H� QHO� VLJLOOR�� FRPH� SURSULR� VHJQR�GLVWLQWLYR�� OR� VWHPPD� FRQFHVVRJOL� FRQ� LO� '�3�5�� ����������� UHJLVWUDWR� GDOOD� &RUWH� GHL� &RQWL��������LO�����������H�WUDVFULWWR�QHL�UHJLVWUL�GHOO
8IILFLR�DUDOGLFR�DO�Q�����������
��� ,O� &RPXQH�� LQROWUH�� QHOOH� FHULPRQLH� XIILFLDOL� H� QHOOH� ULFRUUHQ]H� SXEEOLFKH�� VX�DXWRUL]]D]LRQH�GHO�6LQGDFR��SXz�HVLELUH� LO�*RQIDORQH�QHOOD�IRJJLD�DXWRUL]]DWD�FRQ�'�3�5��GHO������������HYHQWXDOPHQWH�DFFRPSDJQDWR�GD�TXHOOR�VWRULFR�FRVWLWXLWR�GD���'
D]]XUUR�DO�FDSR�GL�*HQRYD�� DOOD� EDQGD� G
RUR� VXO� WXWWR�� OR� VFXGR� q� FLPDWR� GDOOD� FRURQD� SDWUL]LDOH� JHQRYHVH� H�VRUUHWWR�DL�ODWL�GD�GXH�SXWWLQL�DODWL��
���(
�YLHWDWR�O
XVR�H�OD�ULSURGX]LRQH�GL�WDOL�VLPEROL��VH�QRQ�SHU�ILQL�DXWRUL]]DWL�

$57����� ,/����7(55,725,2
���,O�WHUULWRULR�GHO�&RPXQH�GL�$QGRUD�VL�HVWHQGH�SHU�������KD��HG�q�FRQILQDQWH�FRQ�L�&RPXQL� GL� /DLJXHJOLD�� $ODVVLR�� 9LOODQRYD�� *DUOHQGD�� 6WHOODQHOOR�� 9LOOD� )DUDOGL�� 6DQ�%DUWRORPHR�DO�0DUH�H�&HUYR�H�0DU�/LJXUH�
�� ,O�&RPXQH�ULFRQRVFH�H�WXWHOD�L�QXFOHL�VWRULFL�GL�6DQ�3LHWUR��6DQ�%DUWRORPHR��6DQ�*LRYDQQL�� &DVWHOOR�� 5ROOR�� &RQQD� H� &ROOD� 0LFKHUL�� H� SURPXRYH� DVVRFLD]LRQL� GL� FLWWDGLQL�
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HVSRQHQ]LDOL� GHJOL� LQWHUHVVL� GL� GHWWL� QXFOHL�� FRQ� OH�PRGDOLWj� SUHYLVWH� GDO� 5HJRODPHQWR� GHOOD�SDUWHFLSD]LRQH�SRSRODUH�
�� ,O�SDOD]]R�FLYLFR��VHGH�FRPXQDOH��q�XELFDWR�LQ�9LD�&DYRXU�����LYL�VL�VYROJRQR�OH�DGXQDQ]H�GHJOL�RUJDQL�HOHWWLYL�FROOHJLDOL�
�� /R� VSRVWDPHQWR� GHOOD� VHGH� FRPXQDOH� SXz� HVVHUH� GLVSRVWR� GDO� &RQVLJOLR�&RPXQDOH��SUHYLD�FRQVXOWD]LRQH�SRSRODUH�

$57����� ),1$/,7$
�(�)81=,21,
��� ,O� &RPXQH� GL�$QGRUD� q� O¶HQWH� ORFDOH� FKH� UDSSUHVHQWD� OD� SURSULD� FRPXQLWj�� QH�FXUD�JOL�LQWHUHVVL�H�QH�SURPXRYH�OR�VYLOXSSR� ,O�&RPXQH�DVVLFXUD�SDUL�GLJQLWj�HG�RSSRUWXQLWj�D�WXWWL� L� FLWWDGLQL��SHU� WXWHODUQH� L�GLULWWL� IRQGDPHQWDOL�� LVSLUDQGR� OD�SURSULD�D]LRQH�DL�SULQFLSL�GL�HTXLWj�H�GL�VROLGDULHWj�DO�ILQH�GL�VXSHUDUH�JOL�VTXLOLEUL�HFRQRPLFL�H�VRFLDOL�HVLVWHQWL�DOO
LQWHUQR�GHOOD�FRPXQLWj�
�� 6SHWWDQR� DO� &RPXQH� WXWWH� OH� IXQ]LRQL� DPPLQLVWUDWLYH� FKH� ULJXDUGLQR� OD�SRSROD]LRQH� HG� LO� WHUULWRULR� FRPXQDOH� QHL� VHWWRUL� RUJDQLFL� GHL� VHUYL]L� VRFLDOL�� GHOO
DVVHWWR� GHO�WHUULWRULR�H�GHOOR� VYLOXSSR�HFRQRPLFR�� VDOYR�TXDQWR�QRQ�VLD�HVSUHVVDPHQWH�DWWULEXLWR�DG�DOWUL�VRJJHWWL�GDOOD�OHJJH�VWDWDOH�R�UHJLRQDOH�VHFRQGR�OH�ULVSHWWLYH�FRPSHWHQ]H����,O�&RPXQH�KD�DXWRQRPLD�VWDWXWDULD��QRUPDWLYD��RUJDQL]]DWLYD�HG�DPPLQLVWUDWLYD�QRQFKp�DXWRQRPLD�LPSRVLWLYD�H�ILQDQ]LDULD�QHOO¶DPELWR�GHO�SURSULR�6WDWXWR�H�GHL�UHJRODPHQWL�H�GHOOH�OHJJL�GL�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD�
���,O�&RPXQH�VYROJH�IXQ]LRQL�DQFKH�DWWUDYHUVR�OD�SURPR]LRQH�GL�DWWLYLWj�GHPDQGDWH�RUGLQDULDPHQWH� DOOD� DXWRQRPD� GHWHUPLQD]LRQH� GHL� FLWWDGLQL� H� GHOOH� ORUR� IRUPD]LRQL� VRFLDOL��6SHWWD� LQROWUH� DO� &RPXQH� FXUDUH� OD� WXWHOD� H� OR� VYLOXSSR� GHOOH� ULVRUVH� QDWXUDOL�� DPELHQWDOL��VWRULFKH� H� FXOWXUDOL� SUHVHQWL� QHO� SURSULR� WHUULWRULR� SHU� JDUDQWLUH� DOOD� FROOHWWLYLWj� XQD�PLJOLRUH�TXDOLWj�GL�YLWD�
�� ,O�&RPXQH�GL�$QGRUD�FRQFRUUH�DQFKH�FRQ�OH�DOWUH�LVWLWX]LRQL�DOOD�GHWHUPLQD]LRQH�HG� DWWXD]LRQH� GHJOL� RELHWWLYL� GHOOR� 6WDWR�� IDYRUHQGR� LQVLHPH� DJOL� DOWUL� HQWL� WHUULWRULDOL� OD�UHDOL]]D]LRQH�GHOOH�OLQHH�SURJUDPPDWLFKH�GHOOD�5HJLRQH�/LJXULD�
�� 3URPXRYH� LQL]LDWLYH� HG� DFFRUGL� FRQ� DOWUL� (QWL� ORFDOL� OLJXUL� SHU� OD� WXWHOD� GHOOH�WUDGL]LRQL�VWRULFKH�H�FXOWXUDOL��QRQFKp�SHU�OR�VYLOXSSR�GHO�WHUULWRULR��GHOO
HFRQRPLD�H�GHL�VHUYL]L�LQ�DUPRQLD�FRQ�OH�DOWUH�UHDOWj�ORFDOL��6L�DYYDOH�GHOOD�FROODERUD]LRQH�GL�$VVRFLD]LRQL��DQFKH�GL�YRORQWDULDWR��H�&RPXQLWj�ORFDOL�SHU�OD�YDORUL]]D]LRQH�GHOOH�WUDGL]LRQL�ORFDOL��SHU�OD�GLIIXVLRQH�H�SURPR]LRQH�GL�DWWLYLWj�GL�ULOHYDQ]D�WXULVWLFD�H�FXOWXUDOH�
�� ,O�&RPXQH�DGHULVFH�D�IRUPH�GL�FROODERUD]LRQH�H�GL�DVVRFLD]LRQH�FRQ�HQWL�ORFDOL�GL� DOWUH� 5HJLRQL� LWDOLDQH� H� FRQ� FRPXQLWj� ORFDOL� GHJOL� DOWUL� 6WDWL� DSSDUWHQHQWL� DOOD� &RPXQLWj�HXURSHD�
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��� ,O�&RPXQH� q� WLWRODUH� GL� IXQ]LRQL� SURSULH� H� GL� TXHOOH� FRQIHULWH� FRQ� OHJJH�GHOOR�6WDWR�H�GHOOD�5HJLRQH��VHFRQGR�LO�SULQFLSLR�GL�VXVVLGLDULHWj��/H�IXQ]LRQL�SURSULH��GHOOH�TXDOL�LO�&RPXQH� KD� SLHQD� WLWRODULWj�� VRQR� HVHUFLWDWH� VHFRQGR� OH� GLVSRVL]LRQL� GHOOR� 6WDWXWR� H� GHL�5HJRODPHQWL��PHQWUH�TXHOOH�FKH�HVWHQGRQR�L�ORUR�HIIHWWL�DG�DOWUH�&RPXQLWj��VRQR�UHJRODWH�GDJOL�DFFRUGL�FKH�GLVFLSOLQDQR�L�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�OH�VWHVVH�
���,�5HJRODPHQWL�GL�DWWXD]LRQH�GHOOR�6WDWXWR�VRQR�L�VHJXHQWL�

D� 5HJRODPHQWR�GL�RUJDQL]]D]LRQH�GHO�&RQVLJOLR�FRPXQDOH�
E� 5HJRODPHQWR�GL�RUJDQL]]D]LRQH�GHJOL�XIILFL�H�VHUYL]L�
F� 5HJRODPHQWR�GHOOD�FRQWDELOLWj�H�GHL�FRQWUROOL�
G� 5HJRODPHQWR�GHOOD�SDUWHFLSD]LRQH�SRSRODUH�
H� 5HJRODPHQWR�GHL�FRQWUDWWL�
I� 5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOD�JHVWLRQH�GHL�SXEEOLFL�VHUYL]L�
J���5HJRODPHQWR�SHU�O
HVHUFL]LR�GHOOH�IXQ]LRQL�GHO�GLIHQVRUH�FLYLFR�

��� ,� SUHGHWWL� UHJRODPHQWL� HG� DOWUL� FKH� HYHQWXDOPHQWH� LO� &RQVLJOLR� FRPXQDOH�LQWHQGHVVH� DGRWWDUH� VDUDQQR�DSSURYDWL� FRQ� LO�YRWR� IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRQVLJOLHUL�DVVHJQDWL�
$57����� $/%2�35(725,2

��� /D� *LXQWD� &RPXQDOH� LQGLYLGXD� QHO� SDOD]]R� FLYLFR� XQR� VSD]LR� DSSRVLWR� GD�GHVWLQDUH�DG��DOER�SUHWRULR��SHU� OD�SXEEOLFD]LRQH�GHJOL�DWWL�HG�DYYLVL�SUHYLVWL�GDOOD� OHJJH��GDO�SUHVHQWH�6WDWXWR�H�GDL�5HJRODPHQWL�
�� /D� SXEEOLFD]LRQH� GHYH� JDUDQWLUH� O
DFFHVVLELOLWj�� OD� LQWHJUDOLWj� H� OD� IDFLOLWj� GL�OHWWXUD�
�� ,O� 6HJUHWDULR� FXUD� O
DIILVVLRQH� GHJOL� DWWL� GL� FXL� DO� ��� FRPPD�� DYYDOHQGRVL� GHO�0HVVR�FRPXQDOH�H��VX�DWWHVWD]LRQH�GL�TXHVWR��QH�FHUWLILFD�O
DYYHQXWD�SXEEOLFD]LRQH�
�� /H�FRSLH�GHOOH�GHOLEHUD]LRQL�GL�*LXQWD�&RPXQDOH�FKH��DL�VHQVL�GHOO
DUW������GHO7�8�� ������������ GHYRQR� HVVHUH� FRPXQLFDWH� LQ� HOHQFR� DL� FDSLJUXSSR� FRQVLOLDUL� VDUDQQR�GHSRVLWDWH�LQ�XQ�DSSRVLWR�DUFKLYLR�� WHQXWR�VX�VXSSRUWR�FDUWDFHR�HG�LQIRUPDWLFR�SUHVVR�OD�VHGH�FRPXQDOH�� LQWHQGHQGRVL� FKH� L� FDSLJUXSSR� KDQQR� D� WDO� ILQH� HOHWWR� GRPLFLOLR� SUHVVR� OD� VHGH�FRPXQDOH�VWHVVD��VDOYR�ORUR�HVSOLFLWD�GLFKLDUD]LRQH�LQ�FRQWUDULR�
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*/,�25*$1,�(/(77,9,

$57����� */,�25*$1,�'(/�&2081(
�� 6RQR� RUJDQL� HOHWWLYL� GHO� &RPXQH� LO� &216,*/,2�&2081$/(�� OD *,817$�&2081$/(�H�LO�6,1'$&2�
�� 6SHWWD�DJOL�RUJDQL�HOHWWLYL� OD� IXQ]LRQH�GL� UDSSUHVHQWDQ]D�SROLWLFD�H�GL�FRQWUROOR�GHOOD�JHVWLRQH��H�OD�GHILQL]LRQH�GHJOL�LQGLUL]]L�GHOOD�D]LRQH�DPPLQLVWUDWLYD�

&�$�3�2���,
,/�&216,*/,2�&2081$/(

$57����� ,/�&216,*/,2�&2081$/(
�� ,O� &RQVLJOLR� &RPXQDOH� q� O
RUJDQR� GL� LQGLUL]]R� H� GL� FRQWUROOR� SROLWLFR�DPPLQLVWUDWLYR�
�� 6SHWWD�DO�&RQVLJOLR�&RPXQDOH�VWDELOLUH�JOL�LQGLUL]]L�SHU�O
DWWLYLWj�DPPLQLVWUDWLYD�GHO� &RPXQH� HG� LO� FRQWUROOR� SROLWLFR�DPPLQLVWUDWLYR� VXOO¶D]LRQH� GHJOL� DOWUL� RUJDQL�� DQFKH�PHGLDQWH� LVWDQ]D�GL� VLQGDFDWR� LVSHWWLYR� DO� ILQH�GL� DVVLFXUDUH� LO� FRQVHJXLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL�FRQ�JOL�DWWL�IRQGDPHQWDOL�
�� ,O� &RQVLJOLR� &RPXQDOH� DWWUDYHUVR� O
DSSURYD]LRQH� GHJOL� DWWL� IRQGDPHQWDOL� GL�SURJUDPPD]LRQH�DQQXDOH�H�SOXULHQQDOH�H�GL�SLDQLILFD]LRQH�GHOOH�ULVRUVH��GHILQLVFH�JOL�RELHWWLYL�JHQHUDOL� GHOO
(QWH�� SDUWHFLSD� DOOD� GHILQL]LRQH� GHOOH� OLQHH� SURJUDPPDWLFKH� GHOO¶D]LRQH� GL�JRYHUQR�HG��HVHUFLWD�LO�FRQWUROOR�VXOOD�ORUR�DWWXD]LRQH�

$57����� (/(=,21(
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�� ,O�&RQVLJOLR�&RPXQDOH�GL�$QGRUD�FRPSUHQGH����FRQVLJOLHUL�ROWUH�DO�6LQGDFR�FKH�OR�FRQYRFD�H�OR�SUHVLHGH�
�� /
HOH]LRQH� VL� HIIHWWXD� FRQ� VLVWHPD�PDJJLRULWDULR� FRQWHVWXDOPHQWH� DOOD� HOH]LRQH�GHO�6LQGDFR��FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUW�����GHO�7�8��Q����������

$57����� 1250(�*(1(5$/,�',�)81=,21$0(172
���,O�&RQVLJOLR�&RPXQDOH�q�FRQYRFDWR�GDO�6LQGDFR�SHU�LVFULWWR�PHGLDQWH�DSSRVLWR�DYYLVR� FRQWHQHQWH� O
HOHQFR� GHOOH� SUDWLFKH� LVFULWWH� DOO
RUGLQH� GHO� JLRUQR�� /
DYYLVR� GHYH� HVVHUH�FRQVHJQDWR�DL�FRQVLJOLHUL�D�PH]]R�UDFFRPDQGDWD $�5��R�QRWLILFD�DOPHQR�FLQTXH�JLRUQL�SULPD�GHOO
DGXQDQ]D� VH� WUDWWDVL� GL� FRQYRFD]LRQH� � RUGLQDULD� R� WUH� JLRUQL� SULPD� SHU� L� FDVL� GL��FRQYRFD]LRQH�VWUDRUGLQDULD��3HU� L�FDVL�G
XUJHQ]D�O� 
DYYLVR�GHYH�HVVHUH�FRPXQLFDWR�DOPHQR����RUH�SULPD�GHOOD��VHGXWD��D�PH]]R�WHOHJUDPPD�R�QRWLILFD�
�� 6RQR� VHPSUH� RUGLQDULH� OH� VHGXWH� QHOOH� TXDOL� YHQJRQR� LQVFULWWH� OH� SURSRVWH� GL�GHOLEHUD]LRQH�GL�FXL�DOO
DUW������FRPPD���� OHWWHUD�E��GHO�7�8��Q������������7XWWL� L�GRFXPHQWL�LQHUHQWL� OH� SURSRVWH� DOO
HVDPH� GHO� &RQVLJOLR� &RPXQDOH� GHYRQR� HVVHUH� GHSRVLWDWL� DJOL� DWWL�DOPHQR����RUH�SULPD�GHOOD�VHGXWD�
�� /H� VHGXWH� VRQR� SXEEOLFKH� VDOYR� L� FDVL� SUHYLVWL� GDO� 5HJRODPHQWR� H� VRQR�SUHVLHGXWH�GDO�6LQGDFR�R�LQ�FDVR�GL�DVVHQ]D�HG�LPSHGLPHQWR�GDO�9LFH�6LQGDFR��1HL�FDVL�LQ�FXL��VLD� LO� 6LQGDFR� FKH� LO� 9LFH�6LQGDFR� ULVXOWDQR� DVVHQWL� R� LPSHGLWL�� OD� VHGXWD� q� SUHVLHGXWD� GDO�FRQVLJOLHUH�DQ]LDQR�HG�LQ�VXD�DVVHQ]D�R�LPSHGLPHQWR�GDO�FRQVLJOLHUH�FKH�VHJXH�QHOO¶RUGLQH�GL�SURFODPD]LRQH��
�� ,O��&RQVLJOLR�&RPXQDOH�VL�ULXQLVFH�YDOLGDPHQWH�FRQ�OD�SUHVHQ]D�GL�DOPHQR�PHWj�GHL�FRQVLJOLHUL�DVVHJQDWL��VDOYR�L�FDVL� LQ�FXL�OD�OHJJH�R�LO�SUHVHQWH�6WDWXWR�QRQ�SUHYHGDQR�XQD�GLYHUVD�PDJJLRUDQ]D�SHU�OD�YDOLGLWj�GHOOD�GHOLEHUD]LRQH��1HOOD�VHGXWD�GL�VHFRQGD�FRQYRFD]LRQH�FKH� DYUj� OXRJR� FRPXQTXH� LQ� GDWD� GLIIHULWD� ULVSHWWR� DOOD� SULPD�� q� VXIILFLHQWH� OD� SUHVHQ]D� GL�DOPHQR VHL� FRQVLJOLHUL��1RQ� FRQFRUURQR� D� GHWHUPLQDUH� OD� YDOLGLWj� GHOOD� VHGXWD� FRORUR� FKH� VL�DVVHQWDQR�GDOOD�VDOD�SULPD�GHOOD�YRWD]LRQH�H�O
HYHQWXDOH�$VVHVVRUH�FKH�QRQ�ULYHVWH�OD�FDULFD�GL�FRQVLJOLHUH�� ,� FRQVLJOLHUL� FKH� GLFKLDUDQR� GL� DVWHQHUVL� GDO� YRWR� VL� FRPSXWDQR� QHO� QXPHUR�QHFHVVDULR�D�UHQGHUH�YDOLGD�O
DGXQDQ]D�PD�QRQ�QHO�QXPHUR�GHL�YRWDQWL�
��� � /D� SULPD� VHGXWD� GHO� &�&�� QHRHOHWWR� GHYH� HVVHUH� FRQYRFDWD� HQWUR� LO� WHUPLQH�SHUHQWRULR� GL� ���JLRUQL� GDOOD�SURFODPD]LRQH� H�GHYH� WHQHUVL� � QHL� VXFFHVVLYL� GLHFL� JLRUQL� GDOOD�FRQYRFD]LRQH��,Q�FDVR�GL�LQRVVHUYDQ]D�SURYYHGH�LO�3UHIHWWR�
�� ,O� �&RQVLJOLR�&RPXQDOH�SULPD�GL�GHOLEHUDUH�VX�TXDOVLDVL�RJJHWWR� � HVDPLQD� OH�FRQGL]LRQL�GHL�FRQVLJOLHUL�HOHWWL��FRPSUHVR�LO�6LQGDFR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
�DUW�����GHO�7�8�������������Q�����
����,O�6LQGDFR�QHOOD�VHGXWD�GL�LQVHGLDPHQWR�SUHVWD�GDYDQWL�DO�&RQVLJOLR�&RPXQDOH�LO�JLXUDPHQWR�GL�IHGHOWj�DOOD�&RVWLWX]LRQH�
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�� ,O� 6LQGDFR� SURFHGH� LQGL� DOOD� FRPXQLFD]LRQH� DO� &RQVLJOLR� &RPXQDOH� GHOOD�FRPSRVL]LRQH�GHOOD�*LXQWD�H�GHOOD�QRPLQD�GHO�9LFH�6LQGDFR�
�� (QWUR�VHL�PHVL�GDOOD�VXD�HOH]LRQH�LO�6LQGDFR��VHQWLWD�OD�*LXQWD�&RPXQDOH�HVSRQH�DO�&RQVLJOLR�&RPXQDOH� OH� OLQHH�JXLGD� UHODWLYH�DO�SURJUDPPD�FKH� O¶$PPLQLVWUD]LRQH� LQWHQGH�UHDOL]]DUH� QHO� FRUVR� GHO� PDQGDWR�� 7DOH� GRFXPHQWR� GHYH� SUHYHGHUH� LQ� OLQHD� GL� PDVVLPD� JOL�RELHWWLYL� GHOOD� JHVWLRQH�� LQGLFDUH� OH� PRGDOLWj� GL� JHVWLRQH� GHL� VHUYL]L�� O¶HYHQWXDOH� LSRWHVL� GL�DWWLYD]LRQH� R� GLVPLVVLRQH� GL� VHUYL]L�� O¶HOHQFD]LRQH� GHL� SURJHWWL� GD� UHDOL]]DUH� H� OH� IRUPH� GL�ILQDQ]LDPHQWR�
��� $QQXDOPHQWH�� LQ� RFFDVLRQH� GHOOD� GHOLEHUD]LRQH� FRQ� FXL� VL� SURYYHGH� DOOD�YHULILFD�GHJOL�HTXLOLEUL�GL�ELODQFLR��H[�DUW�����GHO�'�/JV��Q����������� LO�&RQVLJOLR�&RPXQDOHYHULILFD� OR� VWDWR� GL� DWWXD]LRQH� GHL� SURJUDPPL� SUHYLVWL� QHOO¶DQQR� H� SUHQGH� DWWR� GHOOH�JLXVWLILFD]LRQL�H�PRWLYD]LRQL�LQ�RUGLQH�DG�HYHQWXDOL�ULWDUGL�QHOO¶DWWXD]LRQH���������
��� ,O�&RQVLJOLR�&RPXQDOH�D�PDJJLRUDQ]D�DVVROXWD�GHL�VXRL�PHPEUL�SXz�LVWLWXLUH�DO�SURSULR� LQWHUQR� FRPPLVVLRQL� GL� LVSH]LRQL� H� G
LQGDJLQH� VXOO
DWWLYLWj� GHOO
DPPLQLVWUD]LRQH��SUHFLVDQGRQH� OH� � ILQDOLWj�� O
DPELWR� GL� HVDPH�� LO� WHPSR� RFFRUUHQWH� H� O
HYHQWXDOH� QHFHVVLWj� GL�DYYDOHUVL�GHOOD�FROODERUD]LRQH�GL�SURIHVVLRQLVWL�HVWHUQL��7DOL�&RPPLVVLRQL�GHYRQR�GLVSRUUH�GL�DPSL�SRWHUL�GL�HVDPH�GHJOL�DWWL�GHO�&RPXQH�H�GL�DXGL]LRQH�GHJOL RUJDQL�HOHWWLYL�H�EXURFUDWLFL��6L�FRPSRQJRQR�GL���PHPEUL�GL�FXL����LQ�UDSSUHVHQWDQ]D�GHOOD�PLQRUDQ]D�
����,O�&RQVLJOLR�&RPXQDOH��UHVWD�LQ�FDULFD�VLQR�DOOD�SURFODPD]LRQH�GHL�QXRYL�HOHWWL�OLPLWDQGRVL�GRSR�OD�FRQYRFD]LRQH�GHL�FRPL]L�DG�DGRWWDUH�JOL�DWWL�XUJHQWL�HG�LQGLIIHULELOL�
���� 1HL� FDVL� GL� VFLRJOLPHQWR� GHO� &RQVLJOLR� &RPXQDOH� SHU� OH� IDWWLVSHFLH� SUHYLVWH�GDOO
DUW�� ���� GHO� 7�8�� Q����������� LO� GHFUHWR� GL� VFLRJOLPHQWR� DVVHJQD� O
DPPLQLVWUD]LRQH� GHO�&RPXQH�DG�XQ�&RPPLVVDULR�VWUDRUGLQDULR�

$57������ /(�)81=,21,�'(/�&216,*/,2�&2081$/(�
�� ,O� &RQVLJOLR� q� FRPSHWHQWH� D� GHOLEHUDUH� VXJOL� DWWL� IRQGDPHQWDOL� GHO� &RPXQH�HOHQFDWL�QHOO
DUW�����GHO�7�8��Q�����������
��� ,O� &RQVLJOLR�� QHOO
DPELWR� GHOOD� SURSULD� IXQ]LRQH� GL� LQGLUL]]R� SROLWLFR�DPPLQLVWUDWLYR�SXz�VYROJHUH�OH�VHJXHQWL�DWWLYLWj�

D� GHILQLUH�SHU�FLDVFXQ�WLSR�GL�SURJUDPPD�LQWHUYHQWR�H�SURJHWWR��L�ULVXOWDWL�FKH�FRVWLWXLVFRQR�JOL�RELHWWLYL�GHOOD�JHVWLRQH��QRQFKp�L�WHPSL�GHOOD�ORUR�DWWXD]LRQH�
E� VWDELOLUH��DO�PRPHQWR�GHOO
DSSURYD]LRQH�GHJOL�DWWL�IRQGDPHQWDOL��L�FULWHUL�JXLGD�SHU�OD�ORUR�DWWXD]LRQH�� �DGRWWDQGR�HYHQWXDOPHQWH�VROX]LRQL�SHU�SURPXRYHUH��LQGLUL]]DUH��H�VROOHFLWDUH�O
DWWLYLWj�GHJOL�RUJDQL�HOHWWLYL�H�EXURFUDWLFL�
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E� SUHVHQWDUH� DOO
HVDPH� GHO� &RQVLJOLR� LQWHUURJD]LRQL� H� PR]LRQL�� ULFKLHGHQGR� FKH� OD�GLVFXVVLRQH�VL�VYROJD�QHO�FRUVR�GHOOD�VHGXWD��SXz�DQFKH�RWWHQHUH�LQIRUPD]LRQL�GDO�6LQGDFR��R�GDJOL�$VVHVVRUL�FKLHGHQGR�FKH�OR�VWHVVR�IRUQLVFD�ULVSRVWD�VFULWWD�
F� RWWHQHUH�GDJOL�XIILFL�GHO�&RPXQH�H�GDOOH�D]LHQGH�HG�(QWL�GLSHQGHQWL�WXWWH�OH�LQIRUPD]LRQL�LQ�ORUR�SRVVHVVR�XWLOL�DOO
HVSOHWDPHQWR�GHO�PDQGDWR�� IDWWH�VDOYH�OH�GLVSRVL]LRQL�GHOOD�/HJJH�Q���������
G� RWWHQHUH�GDO�6HJUHWDULR�H�GDL� IXQ]LRQDUL�FRSLH�GL�DWWL�H�GRFXPHQWL�FKH�ULVXOWDQR�QHFHVVDUL�SHU�O
HVSOHWDPHQWR�GHO�PDQGDWR��VHQ]D�VSHVH�� VHPSUH�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHOOD�/HJJH�Q���������
H� FKLHGHUH�FKH�OH�GHOLEHUD]LRQL�GL�*LXQWD�H�&RQVLJOLR�&RPXQDOH�VLDQR�VRWWRSRVWH�DO�FRQWUROOR�SUHYHQWLYR�GL�OHJLWWLPLWj�� FRQ�L�OLPLWL�H�OH�PRGDOLWj�GHOO¶DUW������GHO�7�8��Q�����������
I� ULFKLHGHUH���FRQ��OH��PRGDOLWj��SUHYLVWH��GDOOD��OHJJH��H FRQ��GRFXPHQWD]LRQH��FRPSOHWD���ODFRQYRFD]LRQH���GHO���&�&����FRQ���O
LQVHULPHQWR���DOO
RUGLQH��GHO���JLRUQR��GHOOH��SURSRVWH��GLGHOLEHUD]LRQH���OD�FRQYRFD]LRQH�GRYUj�WHQHUVL�QRQ�ROWUH����JLRUQL�GDOOD�ULFKLHVWD�

�� 1HOO
HVSOHWDPHQWR� GHO� VXR� PDQGDWR� SXEEOLFR� LO� FRQVLJOLHUH� KD� O
REEOLJR� GHO�VHJUHWR�VROR�VXOOH�TXHVWLRQL�SUHYLVWH�GDOOD�OHJJH�
�� ,�FRQVLJOLHUL�FKH�LPPRWLYDWDPHQWH��QRQ�LQWHUYHQJRQR�D�WUH�VHGXWH�FRQVHFXWLYH��VRQR� ULFKLDPDWL� GDO� 6LQGDFR� SHU� DWWR� VFULWWR� H� SHUVRQDOPHQWH� QRWLILFDWR�� RYH� JOL� VWHVVL� QRQ�LQWHUYHQJDQR� VHQ]D� JLXVWLILFDWR� PRWLYR� DOOD� VHGXWD� VXFFHVVLYD�� SRVVRQR� HVVHUH� GLFKLDUDWL�GHFDGXWL�GDO�&�&��VX�SURSRVWD�GHO�6LQGDFR�
�� /H�GLPLVVLRQL�GDOOD�FDULFD�GL�XQ�FRQVLJOLHUH��LQGLUL]]DWH�DO�&�&���GHYRQR�HVVHUH�DVVXQWH�LPPHGLDWDPHQWH�DO�SURWRFROOR��(VVH�VRQR�LUUHYRFDELOL��QRQ�QHFHVVLWDQR�GL�SUHVD�G
DWWR�H� VRQR� LPPHGLDWDPHQWH� HIILFDFL�� ,O� &RQVLJOLR� &RPXQDOH� HQWUR� H� QRQ� ROWUH� ��� JLRUQL� GDOOD�SUHVHQWD]LRQH� DO� SURWRFROOR� GHYH� SURFHGHUH� DOOD� VXUURJD� GHL� FRQVLJOLHUL� GLPLVVLRQDUL�� FRQ�VHSDUDWH�GHOLEHUD]LRQL��VHFRQGR�LO�ULVSHWWLYR�RUGLQH�GL�SUHVHQWD]LRQH�
�� ,O� VHJJLR� FKH� VL� UHQGHVVH� YDFDQWH� SHU� TXDOVLDVL� FDXVD� q� DWWULEXLWR� DO� FDQGLGDWR�GHOOD�VWHVVD�OLVWD�FKH�VHJXH�LPPHGLDWDPHQWH�O
XOWLPR�GHJOL�HOHWWL�
��� ,�&RQVLJOLHUL�SRVVRQR�HVVHUH�VRVSHVL�GDOOD�FDULFD�DL�VHQVL�GHOO
DUW������FRPPD���ELV�GHOOD�/HJJH������������Q�����FRPH�PRGLILFDWR�GDOO
DUW����GHOOD�/HJJH������������Q�������,O�&�&��QHOOD�SULPD�DGXQDQ]D�VXFFHVVLYD�DOOD�QRWLILFD�GHO�SURYYHGLPHQWR�GL�VRVSHQVLRQH�SURFHGH�DOOD� WHPSRUDQHD� VRVWLWX]LRQH� GHO� &RQVLJOLHUH� VRVSHVR�� DIILGDQGR� OD� VXSSOHQ]D� GHO� VHJJLR� DO�FDQGLGDWR� GHOOD� VWHVVD� OLVWD� FKH� KD� ULSRUWDWR� GRSR� JOL� HOHWWL�� LO� PDJJLRU� QXPHUR� GL� YRWL�� /D�VXSSOHQ]D� KD� WHUPLQH� FRQ� OD� FHVVD]LRQH� GHOOD� VRVSHQVLRQH�� 4XDORUD� DOOD� VRVSHQVLRQH�VRSUDYYHQJD�OD�GHFDGHQ]D��VL�ID�OXRJR�DOOD�VXUURJD]LRQH�
��� ,� FRQVLJOLHUL� FRPXQDOL� QRQ� SRVVRQR� ULFRSULUH� LQFDULFKL� SURIHVVLRQDOL� Qq�DVVXPHUH�FRQVXOHQ]H�SUHVVR�LO�&RPXQH�H�R�(QWL�HG�LVWLWX]LRQL�GD�HVVR�GLSHQGHQWL�R�FRPXQTXH�VRWWRSRVWL�DO�FRQWUROOR�HG�DOOD�YLJLODQ]D�GHL�UHODWLYL�&RPXQL�H�3URYLQFLD�
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��� ,� FRQVLJOLHUL� SRVVRQR� ULFHYHUH� VSHFLILFL� LQFDULFKL� GDO� 6LQGDFR�� DO� TXDOH�UHOD]LRQHUDQQR� GHL� ULVXOWDWL� FRQVHJXLWL� H�R� IRUPXOHUDQQR� SURSRVWH� H� SDUHUL� VXOOH� TXHVWLRQL�VRWWRSRVWH�
$57������ ,�*5833,�&216,/,$5,�(�/$�&21)(5(1=$�'(,�&$3,*58332

�� ,�&RQVLJOLHUL�FRPXQDOL�VRQR�WHQXWL�D�GLFKLDUDUH��DOOD�SULPD�VHGXWD�GHO�&RQVLJOLR�GRSR�OH�HOH]LRQL��H�WHPSHVWLYDPHQWH�QHO�FRUVR�GHOO
DPPLQLVWUD]LRQH�SHU�HYHQWXDOL�PRGLILFKH��DO�6LQGDFR��D�TXDOH�JUXSSR�FRQVLOLDUH�LQWHQGRQR�DGHULUH��8Q�JUXSSR�SXz�HVVHUH�IRUPDWR�DQFKH�GD�XQ�VROR�&RQVLJOLHUH��TXHVWR�QHO�FDVR�LQ�FXL� OD� OLVWD�GL�DSSDUWHQHQ]D�DEELD�FRQVHJXLWR�XQ�VROR�VHJJLR�
�� 2JQL� JUXSSR� FRQVLOLDUH� GHVLJQD� XQ� &DSRJUXSSR� GDQGRQH� FRPXQLFD]LRQH� DO�6HJUHWDULR�QHOOD�SULPD�ULXQLRQH�GHO�&RQVLJOLR�QHR�HOHWWR��R�QHOOD�SULPD�VHGXWD�FRQVLOLDUH�VH�FLz�LQWHUYHQJD�GXUDQWH�O
DPPLQLVWUD]LRQH�
�� ,Q�FDVR�GL�PDQFDWD�GHVLJQD]LRQH�QHL�WHUPLQL�LQGLFDWL��VL�FRQVLGHUD�&DSRJUXSSR�FKL�KD�ULSRUWDWR�LO�PDJJLRU�QXPHUR�GL�YRWL�QHOO
DPELWR�GHOOD�SURSULD� OLVWD��H�FKH�QRQ�VLD�VWDWR�QRPLQDWR�6LQGDFR��9LFH�6LQGDFR�R�$VVHVVRUH��VDOYR�TXDQWR�SUHYLVWR�QHO�SUHFHGHQWH�FRPPD����
���/D��&RQIHUHQ]D�GHL�&DSLJUXSSR�q�O
RUJDQR�FRQVXOWLYR�GHO�6LQGDFR�QHOO
HVHUFL]LR�GHOOH� IXQ]LRQL� GL� 3UHVLGHQWH� GHOOH� DGXQDQ]H� FRQVLOLDUL�� FRQFRUUH� DG� DVVLFXUDUH� LO� FRUUHWWR�VYROJLPHQWR�GHL�ODYRUL�GHO�&RQVLJOLR�ULXQHQGRVL�UHJRODUPHQWH�SULPD�GL�FLDVFXQD�VXD�VHGXWD�
�� /D� &RQIHUHQ]D� GHL� &DSLJUXSSR� q� SUHVLHGXWD� GDO� 6LQGDFR�� R�� LQ� VXD� YHFH�� GDO�9LFH�6LQGDFR�R�GD�XQ�$VVHVVRUH�DOO¶XRSR�GHOHJDWR�
�� 1HOOD� &RQIHUHQ]D� FLDVFXQ� &DSRJUXSSR� SXz� IDUVL� VRVWLWXLUH� GD� XQ� DOWUR�&RQVLJOLHUH�GL�YROWD�LQ�YROWD�GHVLJQDWR��FRQ�FRPXQLFD]LRQH�DO�6LQGDFR�
�� ,O�UHJRODPHQWR�GHILQLVFH�OH�DOWUH�FRPSHWHQ]H�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR��OH� QRUPH� SHU� LO� VXR� IXQ]LRQDPHQWR�� L� UDSSRUWL� FRQ� LO� 6LQGDFR�� OD� *LXQWD� H� OH� &RPPLVVLRQL�FRQVLOLDUL��QRQFKp�L�PH]]L�H�OH�VWUXWWXUH�GL�FXL�GHYRQR�GLVSRUUH�L�JUXSSL�SHU�DVVLFXUDUH�LO�SLHQR��H�OLEHUR�HVHUFL]LR�GHOOH�IXQ]LRQL�ORUR�DWWULEXLWH�
�� /D�&RQIHUHQ]D�GHL�&DSLJUXSSR�DVVXPH� OH� IXQ]LRQL�GL�&RPPLVVLRQH�FRQVLOLDUH�TXDQGR�QRQ�VLD�VWDWD�QRPLQDWD�XQD�VSHFLILFD�&RPPLVVLRQH�SHU�O
RJJHWWR�LQ�HVDPH�

$57������ &200,66,21,�&216,/,$5,�3(50$1(17,�(�63(&,$/,
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���,O�&�&��SXz�LVWLWXLUH�&RPPLVVLRQL�SHUPDQHQWL��/H�&RPPLVVLRQL�SHUPDQHQWL�FRQ�IXQ]LRQL�GL�FRQWUROOR�H�GL�JDUDQ]LD���RYH�FRVWLWXLWH�VRQR�SUHVLHGXWH�GD�XQ�FRQVLJOLHUH�GHL�JUXSSL�GL� PLQRUDQ]D� HOHWWR� VHFRQGR� OH� QRUPH� GHOO¶DSSRVLWR� 5HJRODPHQWR�� /D� FRPSRVL]LRQH� GHOOD�&RPPLVVLRQH� q� GHWHUPLQDWD� GDO� &�&�� DOO¶DWWR� GHOOD� VXD� LVWLWX]LRQH�� ,O� &RQVLJOLR� &RPXQDOH��DOO¶DWWR�GHOOD�GHILQL]LRQH�GHOOD�FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�SXz�FRPXQTXH�GHFLGHUH�FKH�OD� SUHVLGHQ]D� VSHWWL� DG� XQ� UDSSUHVHQWDQWH� GHOOD� PLQRUDQ]D�� ,O� 5HJRODPHQWR� SHU�O¶RUJDQL]]D]LRQH�GHO�&�&��GRYUj�SUHYHGHUH� FKH� VLDQR� UDSSUHVHQWDWL� QHOOH�&RPPLVVLRQL� WXWWL� L�JUXSSL� SUHVHQWL� QHOO¶RUJDQR� LQ�PLVXUD� SURSRU]LRQDOH� DL� VHJJL� FKH� FLDVFXQ� JUXSSR� GHWLHQH� LQ�VHQR�DOO¶$VVHPEOHD�
��� ,O� &RQVLJOLR� SXz� DOWUHVu� VWDELOLUH� FKH� OD� FRPPLVVLRQH� VLD� FRPSRVWD� GD� XQ�FRPSRQHQWH� SHU� RJQL� JUXSSR� SUHVHQWH� LQ� &RQVLJOLR�� DVVHJQDQGR� DL� ULVSHWWLYL� YRWL� GLYHUVD�YDOHQ]D�LQ�UDSSRUWR�DOOD�FRPSRVL]LRQH�QXPHULFD�GHO�JUXSSR��
�� (¶�LVWLWXLWD� LQ�RJQL�FDVR�XQD�FRPPLVVLRQH�FRQVLOLDUH�SHUPDQHQWH�SHU�JOL�DWWL�GL�SURJUDPPD]LRQH� ILQDQ]LDULD�� DOOD� TXDOH� SRVVRQR� HVVHUH� GHIHULWH� OH� FRPSHWHQ]H� LVWUXWWRULH� LQ�PDWHULD�GL�DWWL�GL�SURJUDPPD]LRQH��SLDQLILFD]LRQH��HG�HVDPH�GHL�UHJRODPHQWL�
�� 3RVVRQR� DOWUHVu� HVVHUH� LVWLWXLWH�� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� FRPXQDOH��&RPPLVVLRQL� FRQVLOLDUL� VSHFLDOL�� DQFKH� D� WHPSR� GHWHUPLQDWR�� SHU� OD� WUDWWD]LRQH� GL� VSHFLILFL�SUREOHPL�
��� 1HOOH� &RPPLVVLRQL� FLDVFXQ�&RQVLJOLHUH� SRWUj� HVVHUH� DIILDQFDWR� GD� XQ� HVSHUWR�SULYR� GHO� GLULWWR� GL� YRWR� DO� ILQH�GL� FRQVHQWLUH� O
DSSRUWR�GL� SDUWLFRODUL� FRQRVFHQ]H� WHFQLFKH� LQ�PDWHULH�GL�XQD�FHUWD�FRPSOHVVLWj�
�� /H�PRGDOLWj�GL� IXQ]LRQDPHQWR�H�GL� FRVWLWX]LRQH�GL� WDOL�&RPPLVVLRQL�YHUUDQQR�VWDELOLWH�QHO�5HJRODPHQWR�GHO�&�&�
���1HOOH�FRPPLVVLRQL�GHYRQR�SRVVLELOPHQWH�HVVHUH���UDSSUHVHQWDWL�HQWUDPEL�L�VHVVL�

$57����± $872120,$�25*$1,==$7,9$�(�),1$1=,$5,$
����,O�&RQVLJOLR &RPXQDOH�JRGH�GL�DXWRQRPLD�ILQDQ]LDULD�HG�RUJDQL]]DWLYD��$OO¶DWWR�GHOO¶DSSURYD]LRQH� GHO� ELODQFLR�� LO� &�&�� DSSURYD� OR� VWUDOFLR� GL� 3(*� SHU� OD� SDUWH� UHODWLYD� DO�FHQWUR�GL�FRVWR�FKH�FRPSUHQGH�OH�VSHVH�GL�IXQ]LRQDPHQWR�GHOO¶RUJDQR��DVVHJQDQGR�OD�JHVWLRQH�GHOOH ULVRUVH�DO�UHVSRQVDELOH�GHO�VHUYL]LR�VHJUHWHULD�JHQHUDOH��
��� /¶DXWRQRPLD� RUJDQL]]DWLYD� q� GLVFLSOLQDWD� GDOOH� QRUPH� GHO� 5HJRODPHQWR� GL�RUJDQL]]D]LRQH�GHO�&RQVLJOLR�&RPXQDOH�

$57����� )250(�',�*$5$1=,$�(�',�3$57(&,3$=,21(�'(//(�0,125$1=(
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���,O�6LQGDFR JDUDQWLVFH�OD�SDUWHFLSD]LRQH�GHOOH�PLQRUDQ]H�DOOD�IRUPXOD]LRQH�GHJOL�LQGLUL]]L� GHOO¶D]LRQH� DPPLQLVWUDWLYD� HG� DOO¶HODERUD]LRQH� GHJOL� DWWL� D� FRQWHQXWR� JHQHUDOH��DWWUDYHUVR�XQD�FRVWDQWH�LQIRUPD]LRQH�
���7XWWL�JOL�DWWL�D�FRQWHQXWR�JHQHUDOH��VWDWXWR�H�VXH�PRGLILFD]LRQL�� UHJRODPHQWL�GL�FRPSHWHQ]D�FRQVLOLDUH��DWWL�GL�SURJUDPPD]LRQH�ILQDQ]LDULD�H�GL�SLDQLILFD]LRQH�JHQHUDOH��VRQR�WUDVPHVVL� DL� FRQVLJOLHUL� FRQ� LQYLWR� DG� HVDPLQDUOL� GLUHWWDPHQWH� H�R� LQ� VHQR� DOOD�&RPPLVVLRQH�SHUPDQHQWH�� VH�FRVWLWXLWD�� FRQ� LQYLWR�D�SUHVHQWDUH�GHGX]LRQL�HG�RVVHUYD]LRQL�HQWUR� LO� WHUPLQH�DVVHJQDWR�� FRPXQTXH� QRQ� LQIHULRUH� D� GLHFL� JLRUQL�� 6RQR� IDWWL� VDOYL� L� WHUPLQL� SUHVFULWWL� GDO�UHJRODPHQWR�GL�FRQWDELOLWj�SHU�O¶HVDPH�GHO�ELODQFLR�H�GHO�FRQWR�FRQVXQWLYR�GHO�&RPXQH��6DOYR�L� FDVL� GL� PRWLYDWH� HVLJHQ]H�� OD� SUDWLFD� SXz� HVVHUH� LVFULWWD� DOO¶RUGLQH� GHO� JLRUQR� GHOO¶RUJDQR�FRQVLOLDUH��VROR�GRSR�OD�VFDGHQ]D�GHO�WHUPLQH�
�� 7XWWL� L� FRQVLJOLHUL�� OLPLWDWDPHQWH� DOOD� DWWLYLWj� GL� SURJUDPPD]LRQH� SRVVRQR�SUHVHQWDUH� PHPRULH� SHU� ULFKLDPDUH� O¶DWWHQ]LRQH� GHOO¶RUJDQR� HVHFXWLYR� VXOOD� QHFHVVLWj� GL�LQWHUYHQWR�SHU�PRGLILFDUH�JOL�DWWL�GL�SURJUDPPD]LRQH�H�R�SURYYHGHUH�DOOD�UHODWLYD�LQWHJUD]LRQH��/H�ULFKLHVWH�GHYRQR�HVVHUH�FRQJUXDPHQWH�PRWLYDWH�H�GHYRQR�ULSRUWDUH�O¶LQGLFD]LRQH�GHL�PH]]L�ILQDQ]LDUL�SHU�IDU�IURQWH�DOOH�HYHQWXDOL�LQWHJUD]LRQL�
�� 6H� OH� ULFKLHVWH� YHQJRQR� DYDQ]DWH� SHU� LVFULWWR� GHYRQR� HVVHUH� LVWUXLWH� HQWUR� ���JLRUQL�H�VRWWRSRVWH�DO�&�&��QHOOD��A�VHGXWD�XWLOH�
�� ,�FRQVLJOLHUL�SRVVRQR�RWWHQHUH�WXWWH�OH�QRWL]LH�HG�LQIRUPD]LRQL�XWLOL�DOO¶HVHUFL]LR�GHO�ORUR�PDQGDWR� /H�ULFKLHVWH�GHYRQR�HVVHUH�ULYROWH�DO�6LQGDFR�R�DOO¶$VVHVVRUH�FRPSHWHQWH�SHU�PDWHULD��FKH�ULVSRQGHUDQQR�SUHYLD�DFTXLVL]LRQH�GL�UHOD]LRQL��SHUL]LH�H�YDOXWD]LRQL�LQ�PHULWR��GD�SDUWH�GHL�UHVSRQVDELOL�GHO�VHUYL]LR�
�� (¶� HVFOXVD� RJQL� IRUPD� GL� VLQGDFDWR� VXJOL DWWL� GL� JHVWLRQH� GHL� UHVSRQVDELOL� GHO�VHUYL]LR�� FKH� DGRWWDQR� JOL� DWWL� FKH� LPSHJQDQR� O¶$PPLQLVWUD]LRQH� YHUVR� O¶HVWHUQR� LQ� SLHQD�DXWRQRPLD�QHO�ULVSHWWR�GHL�YLQFROL�GL�ELODQFLR��GL�3(*�H�GHJOL�RELHWWLYL�

&�$�3�2����,�,
/$�*,817$�&2081$/(

$57������ &20326,=,21(
�� /D�*LXQWD�&RPXQDOH�q�QRPLQDWD�GDO�6LQGDFR�FRQ�SURSULR�DWWR�PRQRFUDWLFR��QHO�GRFXPHQWR�q�LQGLFDWR�O
DVVHVVRUH�FKH�ULFRSUH�OD�FDULFD�GL�9LFH�6LQGDFR�H�OH�HYHQWXDOL�GHOHJKH�FRQIHULWH�DJOL�$VVHVVRUL��,O�SURYYHGLPHQWR�q�FRPXQLFDWR�DO�&�&��FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUW�����FRPPD����GHO�SUHVHQWH�6WDWXWR�
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�� ,O�6LQGDFR�SXz�UHYRFDUH� L� VLQJROL�$VVHVVRUL�FRQ�DWWR�VFULWWR��GDQGRQH�PRWLYDWD�FRPXQLFD]LRQH�DO�&�&��QHOOD�SULPD�VHGXWD�&RQVLOLDUH�XWLOH��FRQWHVWXDOPHQWH�DO�QRPLQDWLYR�GHL�QXRYL�DVVHVVRUL�QRPLQDWL�
�� /D�*LXQWD�&RPXQDOH�q�FRPSRVWD�GDO�6LQGDFR�FKH�OD�FRQYRFD�H�SUHVLHGH�H�GD�XQ�QXPHUR� GL�$VVHVVRUL� QRQ� VXSHULRUH� D� FLQTXH�� GL� FXL� XQR� DVVXPH� OD� FDULFD� GL�9LFH�6LQGDFR��SRVVLELOPHQWH�VRQR�UDSSUHVHQWDWL�HQWUDPEL�L�VHVVL�
�� 3RVVRQR�HQWUDUH�D�IDU�SDUWH GHOOD�*LXQWD�XQR�R�SL��FLWWDGLQL�QRQ�HOHWWL�LQ�VHQR�DO�&�&��DOOH�VHJXHQWL�FRQGL]LRQL�

D� SRVVHGHUH�L�UHTXLVLWL�GL�HOHJJLELOLWj�H�FRPSDWLELOLWj�DOOD�FDULFD�GL�&RQVLJOLHUH�&RPXQDOH�
E� SRVVHGHUH� GRFXPHQWDWL� UHTXLVLWL� GL� FDSDFLWj� GLUHWWLYD�� HVSHULHQ]D� DPPLQLVWUDWLYD��FRPSHWHQ]D�H�SURIHVVLRQDOLWj�
F� QRQ� DYHU� SDUWHFLSDWR� DOOH� HOH]LRQL� DPPLQLVWUDWLYH�QHOOD� WRUQDWD� FXL� VL� ULIHULVFH� OD�QRPLQD�GHOOD�JLXQWD�
,� UHTXLVLWL� GHYRQR� ULVXOWDUH� GD� XQ� DSSRVLWR� FXUULFXOXP� GRFXPHQWDWR� FKH� YHUUj� SUHVHQWDWR� DO�&RQVLJOLR�&RPXQDOH�XQLWDPHQWH�DOO
DWWR�GL�QRPLQD�

���*OL�$VVHVVRUL�GL� FXL�DO� FRPPD�SUHFHGHQWH�SDUWHFLSDQR�DOOH�DGXQDQ]H�GHO�&�&��VHQ]D� GLULWWR� GL� YRWR� H� SRVVRQR� SUHQGHUH� SDUROD� VROR� TXDQGR� YHQJRQR� WUDWWDWH� TXHVWLRQL� FKH�DWWHQJRQR� DO� VHWWRUH� FXL� VRQR� SUHSRVWL� R� FKH� � OR� LQWHUHVVLQR� FRPH�SHUVRQD�� �$OO
DVVHVVRUH� LQ�SDUROD� VL� HVWHQGRQR� OH� QRUPH� HG� L� EHQHILFL� VXOOH� DVSHWWDWLYH�� SHUPHVVL�� HG� LQGHQQLWj� DJOL�DPPLQLVWUDWRUL�ORFDOL�
�� 1RQ�SRVVRQR�HVVHUH�QRPLQDWL�DVVHVVRUL�LO�FRQLXJH��JOL�DVFHQGHQWL��L�GLVFHQGHQWL�SDUHQWL�HG�DIILQL�GHO�6LQGDFR�VLQR�DO�WHU]R�JUDGR��
�� *OL� $VVHVVRUL� HG� LO� 6LQGDFR� QRQ� SRVVRQR� ULFRSULUH� LQFDULFKL� SURIHVVLRQDOL� R�DVVXPHUH�FRQVXOHQ]H�DO�SDUL�GHL�FRQVLJOLHUL�FRPXQDOL�FRPH�LQGLFDWR�GDOO
DUW������FRPPD����GHO�YLJHQWH�6WDWXWR�
���*OL�$VVHVVRUL�GHOHJDWL�DO VHWWRUH�8UEDQLVWLFD��/DYRUL�3XEEOLFL�HG�(GLOL]LD�GHYRQR�DVWHQHUVL� GDOO¶HVHUFLWDUH� DWWLYLWj� SURIHVVLRQDOH� LQ� PDWHULD� GL� HGLOL]LD� SULYDWD� H� SXEEOLFD� QHO�WHUULWRULR� GD� HVVL� DPPLQLVWUDWR�� /¶$VVHVVRUH�� DOO¶DWWR� GHOOD� QRPLQD�� GLFKLDUD� FKH� VL� DVWHUUj�GDOO¶HVHUFLWDUH�DWWLYLWj�SURIHVVLRQDOH�QHOOH�VXGGHWWH�PDWHULH�QHOO¶DPELWR�GHO�WHUULWRULR�FRPXQDOH��/¶REEOLJR� GL� DVWHQVLRQH� SUHYLVWR� GDOOD� QRUPD� LQ� RJJHWWR� FHVVD� FRQ� OD� UHYRFD� GD� SDUWH� GHO�6LQGDFR�GHOOH�GHOHJKH�ULIHULWH�DOOH�PDWHULH�VXGGHWWH�
�� 6DOYR� FKH� QRQ� YHQJD� GLYHUVDPHQWH� GLVFLSOLQDWR� GD� XQD� QRUPD� GL� OHJJH��O¶LQFRPSDWLELOLWj�D�VYROJHUH�O¶DWWLYLWj�SURIHVVLRQDOH�LQ�PDWHULD�GL�HGLOL]LD�SXEEOLFD�H�SULYDWD�VL�HVWHQGH�DQFKH�DO�6LQGDFR��RYYLDPHQWH�VH�OR�VWHVVR�QRQ�KD�GHOHJDWR�DG�$VVHVVRUL�OD�FRPSHWHQ]D�QHOOH�VXGGHWWH�PDWHULH��
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$57������ )81=,21$0(172�'(//
25*$12
�� /
DWWLYLWj�GHOOD�*LXQWD�FRPXQDOH�q�FROOHJLDOH�� �*OL�DVVHVVRUL�FRQFRUURQR�FRQ�OH�ORUR�SURSRVWH�HG�LO�ORUR�YRWR�DOO
HVHUFL]LR�GHOOD�SRWHVWj�FROOHJLDOH�GHOOD�*LXQWD�&RPXQDOH�
�� /D�*LXQWD�GHOLEHUD�FRQ�O
LQWHUYHQWR�GHOOD�PHWj�GHL�FRPSRQHQWL�HG�D�PDJJLRUDQ]D�DVVROXWD�GL�YRWL�
�� /H� VHGXWH� QRQ� VRQR� SXEEOLFKH��7XWWDYLD�� VX� GHFLVLRQH� GHO� 6LQGDFR�� TXDQGR� OH�FLUFRVWDQ]H�H�JOL�DUJRPHQWL�OR�ULFKLHGRQR��SRVVRQR�HVVHUH�LQYLWDWL�D�SDUWHFLSDUH�VHQ]D�GLULWWR�DO�YRWR��L�UHYLVRUL�GHO�FRQWR��L�IXQ]LRQDUL��L�FDSLJUXSSR�R�FRQVXOHQWL�
��� /D� *LXQWD� FROODERUD� FRQ� LO� 6LQGDFR� QHOO
DPPLQLVWUD]LRQH� GHO� &RPXQH� SHU� OD�DWWXD]LRQH� GHJOL� LQGLUL]]L� JHQHUDOL� GL� JRYHUQR� H� VYROJH� DWWLYLWj� SURSRVLWLYD� H� GL� LPSXOVR� QHL�FRQIURQWL�GHO�&�&��/D�*LXQWD�RSHUD�DWWUDYHUVR�GHOLEHUD]LRQL�FROOHJLDOL�
��� &RPSLH� JOL� DWWL� GL� DPPLQLVWUD]LRQH� FKH� QRQ� VRQR� ULVHUYDWL� GDOOD� OHJJH� H� GDO�SUHVHQWH�6WDWXWR�DOOD�FRPSHWHQ]D�GHO�6LQGDFR��GHO�6HJUHWDULR��GHJOL�RUJDQL�EXURFUDWLFL�
�� ,O� 6LQGDFR� SXz� GHOHJDUH� DL� VLQJROL� DVVHVVRUL� OD� FXUH� GL� GHWHUPLQDWL� VHWWRUL�GHOO
DWWLYLWj� DPPLQLVWUDWLYD�� /H� GHOHJKH� GHYRQR� HVVHUH� FRQIHULWH� SHU� LVFULWWR� H� FRPXQLFDWH� DO�&�&��QHOOD�SULPD�VHGXWD�VXFFHVVLYD�DO�FRQIHULPHQWR�H�GHO�SDUL�OH�UHYRFKH��,�GHOHJDWL�ULVSRQGRQR�XQLFDPHQWH�DO�6LQGDFR�GHO ORUR�RSHUDWR�
�� /D� *LXQWD� &RPXQDOH� KD� LO� SRWHUH� GL� DGRWWDUH� LQ� YLD� G
XUJHQ]D� OH� VROH�GHOLEHUD]LRQL�DWWLQHQWL�DOOH�YDULD]LRQL�GL�ELODQFLR��FKH�ULVXOWLQR�FRQIRUPL�DOOH�SUHYLVLRQL�GHOOD�UHOD]LRQH� SUHYLVLRQDOH� H� SURJUDPPDWLFD� HG� DO� SURJUDPPD�GHOOH�RSHUH�SXEEOLFKH� FKH�GHYRQR�HVVHUH�UDWLILFDWH�GDO�&�&��QHL�VXFFHVVLYL����JLRUQL�H�FRPXQTXH�HQWUR�LO����GLFHPEUH�GHOO
DQQR�LQ�FRUVR�
�� 4XDORUD� SHU�PRWLYL� HFFH]LRQDOL� OD� UDWLILFD� QRQ� DYYLHQH� QHL� WHUPLQL� LO� &�&�� KD�IDFROWj�GL�ULDGRWWDUH�OD�GHOLEHUD�GL�YDULD]LRQH�GL�ELODQFLR�FRQ�XQ�SURYYHGLPHQWR�FRQIHUPDWLYR�
�� /H�GHOLEHUD]LRQL�UHODWLYH�DL�SUHOLHYL�GDO�IRQGR�GL�ULVHUYD�RUGLQDULR�H�GL�FDVVD��GL�FRPSHWHQ]D�GHOOD�*�&��VRQR�FRPXQLFDWH�DO�&�&��FKH�QH�SUHQGH�DWWR�

$57������ &203(7(1=(
���/D�*LXQWD�FROODERUD�FRQ� LO�6LQGDFR�QHO�JRYHUQR�GHO�&RPXQH��RSHUD�DWWUDYHUVR�GHOLEHUD]LRQL�FROOHJLDOL�SHU�O¶DWWXD]LRQH�GHJOL�LQGLUL]]L�JHQHUDOL�GHO�FRQVLJOLR�
��� /D� *LXQWD� � FRPXQDOH� FRPSLH� � JOL� DWWL� GL� DPPLQLVWUD]LRQH� ULHQWUDQWL� DL� VHQVL�GHOO¶DUW����� GHO� 7�8�� Q�� ��������� QHOOH� IXQ]LRQL GHJOL� RUJDQL� GL� JRYHUQR�� FKH� QRQ� VLDQR�ULVHUYDWL� GDOOD� OHJJH� DO�&RQVLJOLR� FRPXQDOH� H� FKH� QRQ� ULHQWULQR� QHOOH� FRPSHWHQ]H�� � SUHYLVWH�GDOOH�OHJJL�H�GDOOR�VWDWXWR��GHO�6LQGDFR��GHO�6HJUHWDULR�H�GHL��IXQ]LRQDUL�H GLULJHQWL�
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��� /D� *LXQWD� FRPXQDOH� ULIHULVFH� DO� &RQVLJOLR� VXOOD� SURSULD� DWWLYLWj� H� VYROJH� XQ�UXROR�SURSRVLWLYR�H�GL�LPSXOVR�QHL�FRQIURQWL�GHOO¶RUJDQR�FRQVLOLDUH�
���/D�*LXQWD� FRPXQDOH� DSSURYD� LO� 3(*� HG� LO� SLDQR� GHJOL� RELHWWLYL� FKH� YHQJRQR�DVVHJQDWL�DOOD�UHVSRQVDELOLWj�GHL�FDSL�VHWWRUH��
��� /D *LXQWD� ULFRQRVFH� SLHQD� DXWRQRPLD� DL� UHVSRQVDELOL� GHO� VHUYL]LR� DQFKH FRQ�ULIHULPHQWR�DOOD�LQGLYLGXD]LRQH�GL�HVSHUWL�H�FRQVXOHQWL�FXL�FRQIHULUH�LQFDULFKL�SURIHVVLRQDOL��,Q�RJQL�FDVR��TXDORUD�LO�UHVSRQVDELOH�OR�ULFKLHGD��OD�JLXQWD�SXz�HVVHUH�VHQWLWD�LQ�SURSRVLWR�
�� (¶� GL� FRPSHWHQ]D� GHOOD� *LXQWD� &RPXQDOH� O¶DGR]LRQH� GHL� UHJRODPHQWL�VXOO¶RUGLQDPHQWR� GHJOL� 8IILFL� H� GHL� VHUYL]L�� QHO� ULVSHWWR� GHL� FULWHUL� JHQHUDOL� FRQWHQXWL� LQ� XQDSSRVLWD� GHOLEHUD]LRQH� DSSURYDWD� GDO� &�&��� O¶DSSURYD]LRQH� GHO� SLDQR� DQQXDOH� H� SURJUDPPD�WULHQQDOH�GHOOH�DVVXQ]LRQL��OD�GHILQL]LRQH�GHOOD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�FRPXQDOH�

$57������ /(�'(/,%(5$=,21,�'(*/,�25*$1,�&2//(*,$/,
��� ,� SURYYHGLPHQWL� GHJOL� RUJDQL� FROOHJLDOL� VRQR�DVVXQWL� FRQ� OD�SDUWHFLSD]LRQH�GHO�6HJUHWDULR�&RPXQDOH��,�YHUEDOL�UHODWLYL�VRQR�VRWWRVFULWWL�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�
���6X�RJQL�SURSRVWD�GL�GHOLEHUD]LRQH�GHOOD�*�&��H�GHO�&�&��� FKH�QRQ�VLD�PHUR�DWWR�GL�LQGLUL]]R�± GHYH�HVVHUH�ULFKLHVWR�LO�SDUHUH�LQ�RUGLQH�DOOD�VROD�UHJRODULWj�WHFQLFD�GD�SDUWH�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�LQWHUHVVDWR�
���4XDORUD�LO�SURYYHGLPHQWR�FRPSRUWL�PDJJLRUL�VSHVH�R�PLQRUL�HQWUDWH�GHYH�HVVHUH�ULFKLHVWR� LO� SDUHUH� GD� SDUWH� GHO� UHVSRQVDELOH�GHO� VHUYL]LR� ILQDQ]LDULR� LQ�RUGLQH� DOOD� UHJRODULWj�FRQWDELOH��,�SDUHUL�GHYRQR�HVVHUH�LQVHULWL�QHOOD�GHOLEHUD]LRQH�
�� ,� SDUHUL� QRQ� IDYRUHYROL� HVSUHVVL� VXOOH�SURSRVWH�GL� GHOLEHUD]LRQH�GHYRQR�HVVHUH�PRWLYDWL� HG� HYLGHQ]LDWL� QHOO
DWWR�� /D� *LXQWD� &RPXQDOH� HG� LO� &RQVLJOLR� &RPXQDOH� SRVVRQR�GLVFRVWDUVHQH�HG�DSSURYDUH�FRPXQTXH�LO�SURYYHGLPHQWR�PRWLYDQGR�LO�GLVVHQVR RYYHUR�SRVVRQR�ULIRUPDUH�OD�SURSRVWD�GL�GHOLEHUD]LRQH�LQ�FRQIRUPLWj�GHO�SDUHUH�
�� /H� GHOLEHUD]LRQL� GHOOD� *LXQWD� &RPXQDOH�� DL� VHQVL� GHOO
DUW����� GHO� 7�8�� Q������������VRQR�FRPXQLFDWH�LQ�HOHQFR�DL�&DSLJUXSSR�
��� ,O� FRQWUROOR�SUHYHQWLYR�GL� OHJLWWLPLWj�SHU YRORQWj�GHOOD�*LXQWD� VL� HVHUFLWD� VXJOL�DWWL�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUW������GHO�7�8��Q�����������
���,O�FRQWUROOR�HYHQWXDOH�GL�OHJLWWLPLWj�VXJOL�DWWL�GHOOD�*LXQWD�VL�HVHUFLWD�VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶DUW�����GHO�7�8���TXDQGR�VLD�ULFKLHVWR�GD�XQ�TXLQWR�GHL�FRQVLJOLHUL�H�ULJXDUGL�OH� PDWHULH� GL� FXL� D��� FRPPD� OHWWHUH� D�� H� E�� GHO� FLWDWR� DUW������ LQROWUDQGR� OD� ULFKLHVWD� DO�'LIHQVRUH�&LYLFR�SHU�LO�WUDPLWH�GHOO¶XIILFLR�VHJUHWHULD�GHO�&RPXQH���
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$57����� 02=,21(�',�6),'8&,$
�� ,O�6LQGDFR�H�OD�ULVSHWWLYD�*LXQWD�GHFDGRQR�GDOOD�FDULFD�LQ�FDVR�GL�DSSURYD]LRQH�GL� XQD� PR]LRQH� GL� VILGXFLD� YRWDWD� SHU� DSSHOOR� QRPLQDOH� GDOOD� PDJJLRUDQ]D� DVVROXWD� GHL�FRPSRQHQWL�LO�&RQVLJOLR�
�� /D� PR]LRQH� GHYH� HVVHUH� PRWLYDWD� H� VRWWRVFULWWD� GD� DOPHQR� GXH� TXLQWL� GHL�FRQVLJOLHUL�DVVHJQDWL�� VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR�� YLHQH�PHVVD�LQ�GLVFXVVLRQH�QRQ�SULPD�GL�GLHFL�JLRUQL�H�QRQ�ROWUH�����JLRUQL�GDOOD�VXD�SUHVHQWD]LRQH�
�� 6H�OD�VILGXFLD�YLHQH�DSSURYDWD�� �VL�SURFHGH�DOOR�VFLRJOLPHQWR�GHO�&RQVLJOLR�HG�DOOD�QRPLQD�GL�XQ�&RPPLVVDULR�DL�VHQVL�GHOOH�OHJJL�YLJHQWL�

&�$�3�2����,�,�,
,/�6,1'$&2

$57������ ,/�6,1'$&2
�� ,O� 6LQGDFR� q� HOHWWR� D� VXIIUDJLR� XQLYHUVDOH� H� GLUHWWR�� (
� O
RUJDQR� UHVSRQVDELOH�GHOO
$PPLQLVWUD]LRQH�GHO�&RPXQH�GL�FXL�KD�OD�UDSSUHVHQWDQ]D�
�� 6SHWWD� DO 6LQGDFR� OD� FXUD� H� O
DWWXD]LRQH� GHJOL� LQGLUL]]L� JHQHUDOL� GL� JRYHUQR� H�DOWUHVu�

� FRQYRFDUH�H�SUHVLHGHUH� LO�&RQVLJOLR�&RPXQDOH�H� OD�*LXQWD�H�GLULJHUQH�L� ODYRUL�VHFRQGR�LO�5HJRODPHQWR�
� SUHVLHGHUH�OD�FRQIHUHQ]D�GHL�FDSLJUXSSR�
� QRPLQDUH�H�UHYRFDUH�JOL�$VVHVVRUL�HG�LO�9LFH�6LQGDFR�
� QRPLQDUH� L� PHPEUL� GHOOH� &RPPLVVLRQL� HG� L� UDSSUHVHQWDQWL� GHO� &RPXQH� SUHVVR� (QWL� H�R�LVWLWX]LRQH� VXOOD� EDVH� GHJOL� LQGLUL]]L� IRUPXODWL� GDO� &�&�� � TXDQGR� WDOL� QRPLQH� QRQ� VLDQR�ULVHUYDWH�GDOOD�OHJJH�DO�&�&��
� HPDQDUH� OH� RUGLQDQ]H� FRQWLQJLELOL� HG� XUJHQWL� � LQ�PDWHULD� GL� VDQLWj� HG� LJLHQH� D� FDUDWWHUH�HVFOXVLYDPHQWH�ORFDOH��D�QRUPD�GHOO¶DUW�����FRPPD���GHO�7�8��Q����������4XDORUD�O¶HPHUJHQ]D�LQWHUHVVL�LO�WHUULWRULR�GL�SL��&RPXQL���RJQL�6LQGDFR�DGRWWD�OH�PLVXUH�QHFHVVDULH� VLQR� D� TXDQGR� QRQ� LQWHUYHQJD� OD� UHJLRQH� FRPSHWHQWH� � LQ� UHOD]LRQH� DOOD�GLPHQVLRQH�GHOO¶HPHUJHQ]D�R�OR�6WDWR�QHOO¶HYHQWXDOLWj�GL�SL��WHUULWRUL�UHJLRQDOL�LQWHUHVVDWL�
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� VWLSXODUH�JOL�DFFRUGL�GL�SURJUDPPD��OH�FRQYHQ]LRQL�WUD�(QWL�/RFDOL�SUHYLVWH�GDOO¶DUW����GHO�7�8��Q����������H�JOL DFFRUGL�GL�FXL�DOO
DUW�����OHJJH�Q���������
� UDSSUHVHQWDUH�LO�&RPXQH�LQ�JLXGL]LR�FRQ�IDFROWj�GL�GHOHJD�DG�XQ�IXQ]LRQDULR�R�DVVHVVRUH�
� LQGLUH�L�UHIHUHQGXP�
� QRPLQDUH�L�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�H�FRQIHULUH�JOL�LQFDULFKL�GL�FROODERUD]LRQH�HVWHUQD�DL�WHUPLQL�GHOO
DUW����FRPPD����GHO�7�8��Q���������
� QRPLQDUH�LO�6HJUHWDULR�*HQHUDOH�
� QRPLQDUH� LO�'LUHWWRUH�*HQHUDOH� � LQ�FRQYHQ]LRQH�FRQ�JOL� DOWUL�(QWL�R�FRQIHULUH� OH� IXQ]LRQL�UHODWLYH�DO�6HJUHWDULR�JHQHUDOH�
$57�� ��� � $775,%8=,21,� '(/� 6,1'$&2� 1(, 6(59,=,� ',� &203(7(1=$�67$7$/(

���,O�6LQGDFR�HVHUFLWD�OH�IXQ]LRQL�GL�8IILFLDOH�GL�JRYHUQR�FKH�JOL�VRQR�DWWULEXLWH�GDOO
DUW�� � ��� GHO� 7�8�� GHOOH� DXWRQRPLH� ORFDOL� VRYULQWHQGH� DOOH� DWWLYLWj� LYL� SUHYLVWH�� DOOH� TXDOL�SURYYHGRQR�JOL�XIILFL�HG�L�VHUYL]L�FRPSHWHQWL�QHOO
DPELWR�GHOOH�ULVSHWWLYH�UHVSRQVDELOLWj�
���2YH�LO�6LQGDFR�QRQ�DGHPSLD�DL�FRPSLWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�3UHIHWWR�SXz� QRPLQDUH� XQ� FRPPLVVDULR� ³DG� DFWD³�� OH� FXL� VSHVH� VRQR� SRVWH� D� FDULFR� GHO� ELODQFLR�FRPXQDOH�
��� ,O�6LQGDFR��TXDOH�XIILFLDOH�GL�JRYHUQR��DGRWWD�SURYYHGLPHQWL�FRQWLQJLELOL�HG�XUJHQWL� DO� ILQH� GL� SUHYHQLUH� HG� HOLPLQDUH� JUDYL� SHULFROL� FKH� PLQDFFLDQR� O¶LQFROXPLWj� GHL�FLWWDGLQL�� SHU� O¶HVHFX]LRQH� GHL� UHODWLYL� RUGLQL� SXz� ULFKLHGHUH� DO� 3UHIHWWR�� RYH� RFFRUUD��O¶DVVLVWHQ]D�GHOOD�IRU]D�SXEEOLFD�
��� 1HL� FDVL� GL� HPHUJHQ]D� FRQQHVVL� FRQ� LO� WUDIILFR� H�R� O¶LQTXLQDPHQWR�DWPRVIHULFR� R� DFXVWLFR� HG� LQ� WXWWL� L� FDVL� LQ� FXL� VL� GHEED� IDU� IURQWH� D� SDUWLFRODUL� QHFHVVLWj�GHOO¶XWHQ]D�� LO� 6LQGDFR� DGRWWD� OH� RUGLQDQ]H� GL� FXL� DO� FRPPD�SUHFHGHQWH�� FKH�PRGLILFDQR� JOL�RUDUL�GHJOL�HVHUFL]L�SXEEOLFL�H�FRPPHUFLDOL�
���/H�RUGLQDQ]H�DGRWWDWH�DL�VHQVL�GHO�FRPPD���GLUHWWH�D�SDUWLFRODUL�VRJJHWWL��DOOH�TXDOL� L� GHVWLQDWDUL� QRQ� RWWHPSHUDQR�� LO� 6LQGDFR� SURYYHGH� G¶XIILFLR� D� VSHVH� GHJOL� LQWHUHVVDWL��VHQ]D�SUHJLXGL]LR�GHOO¶D]LRQH�SHQDOH�SHU�L�UHDWL�LQ�FXL�IRVVHUR�LQFRUVL���
���,�SRWHUL�VRVWLWXWLYL�GHO�6LQGDFR�SHU�O¶HPDQD]LRQH�GHOOH�RUGLQDQ]H�FRQWLQJLELOL�HG�XUJHQWL�VRQR�HVHUFLWDWL�GDO�3UHIHWWR��

$57������ &(66$=,21(�'$//$�&$5,&$
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��� 1HO� FDVR� GL� LPSHGLPHQWR� SHUPDQHQWH�� ULPR]LRQH�� GHFDGHQ]D� R� GHFHVVR� GHO�6LQGDFR�� GHFDGH� OD�*LXQWD� H� VL� SURFHGH� DOOR� VFLRJOLPHQWR� GHO�&RQVLJOLR�� FKH� UHVWD� LQ� FDULFD�XQLWDPHQWH� DOOD�*LXQWD� VLQR� DOO
HOH]LRQH� GHO� QXRYR� 6LQGDFR�� 6LQR� D� WDOH� GDWD� OH� IXQ]LRQL� GL�6LQGDFR�VRQR�VYROWH�GDO�9LFH�6LQGDFR��
�� /H� GLPLVVLRQL� SUHVHQWDWH� GDO� 6LQGDFR� GLYHQWDQR� HIILFDFL� HG� LUUHYRFDELOL XQDYROWD�WUDVFRUVR�LO�WHUPLQH�GL����JLRUQL�GDOOD�ORUR�SUHVHQWD]LRQH DO�&�&����,Q�WDO�FDVR�VL�SURFHGH�DOOR�VFLRJOLPHQWR�GHO�&�&��HG�DOOD�QRPLQD�GL�XQ�FRPPLVVDULR�VWUDRUGLQDULR��

$57������ ,/�9,&(�6,1'$&2
����,O�9LFH�6LQGDFR�VRVWLWXLVFH�LO�6LQGDFR�LQ�WXWWH�OH�VXH�IXQ]LRQL�LQ�FDVR�GL�DVVHQ]D�H�LPSHGLPHQWR�GHO�6LQGDFR��GHO�SDUL�QH�HVHUFLWD�OH�IXQ]LRQL��QHL�FDVL�GL�VRVSHQVLRQH�GDOOD�FDULFD��D�QRUPD�GHOO
DUW������FRPPD���ELV�GHOOD�/HJJH�Q��������

&�$�3�2���,�9
,�&216,*/,(5,�&2081$/,

$57�����± 67$786��',��&216,*/,(5(��&2081$/(
��� � ,�FRQVLJOLHUL�FRPXQDOL�KDQQR�GLULWWR�D�SHUFHSLUH�XQ�JHWWRQH�GL�SUHVHQ]D�SHU� OD�SDUWHFLSD]LRQH� DOOH� VHGXWH� GHOO¶RUJDQR�� ,O� WRWDOH� GHL� JHWWRQL� SHUFHSLWL LQ� XQ� PHVH� QRQ� SXzFRPXQTXH� ULVXOWDUH� VXSHULRUH� DG� XQ� WHU]R� GHOO¶LQGHQQLWj� SUHYLVWD� SHU� LO� 6LQGDFR�� &RQ�GHOLEHUD]LRQH�GL�&�&��q�SRVVLELOH�GLVSRUUH�XQ�LQFUHPHQWR�GHOOD�PLVXUD�GHO�JHWWRQH�GL�SUHVHQ]D��GHWHUPLQDWR�GD�DSSRVLWR�GHFUHWR�PLQLVWHULDOH��FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOR�VWHVVR�GHFUHWR��D�FRQGL]LRQH�FKH�O¶(QWH�QRQ�VL�WURYL�LQ�FRQGL]LRQL�GL�GLVVHVWR�ILQDQ]LDULR�
��� ,�FRQVLJOLHUL��FKH�VLDQR�ODYRUDWRUL�GLSHQGHQWL�SXEEOLFL�R�SULYDWL��KDQQR�GLULWWR�DG�DVVHQWDUVL� GDO� SRVWR� GL� ODYRUR� QHL� JLRUQL� ILVVDWL� SHU OH� DGXQDQ]H� GHOO¶RUJDQR�� 4XDORUD�O¶DGXQDQ]D�VL�VYROJD�LQ�RUDULR�VHUDOH�LO�FRQVLJOLHUH�KD�GLULWWR�D�QRQ�ULSUHQGHUH�LO�ODYRUR�SULPD�GHOOH�RUH�RWWR���1HL�FDVL�LQ�FXL�O¶DGXQDQ]D�VL�SURWUDJJD�ROWUH�OH�RUH����LO�FRQVLJOLHUH�KD�GLULWWR�DG�DVVHQWDUVL�GDO�ODYRUR�LO�JLRUQR�VXFFHVVLYR��
�� ,� FRQVLJOLHUL� FKH� IDQQR� SDUWH� GHOOH� FRPPLVVLRQL� FRPXQDOL� SUHYLVWH� SHU� OHJJH�RYYHUR� VLDQR�PHPEUL� GHOOH� FRQIHUHQ]H�GHL� FDSLJUXSSR�H�GHJOL� RUJDQLVPL�GL� SDUL�RSSRUWXQLWj�KDQQR�GLULWWR�DG�DVVHQWDUVL�GDO�ODYRUR�SHU�LO�WHPSR�VWUHWWDPHQWH QHFHVVDULR�SHU�SDUWHFLSDUH�DOOH�ULXQLRQL�GHJOL�RUJDQL��FRPSUHQVLYR�GHO�WHPSR�WUDVFRUVR�SHU�UDJJLXQJHUH�LO�OXRJR�GHOOD�ULXQLRQH�H�SHU�ULHQWUDUH�DOOD�VHGH�GHO�ODYRUR�
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���/H�VSHVH�VRVWHQXWH�SHU� OH�DVVHQ]H�GHL� ODYRUDWRUL�GLSHQGHQWL�GD�SULYDWL�GDWRUL�GL�ODYRUR� H� GD� (QWL� SXEEOLFL� HFRQRPLFL�� FRPSUHQVLYH� GL� WXWWH� OH� YRFL� UHWULEXWLYH� H� UHODWLYL�FRQWULEXWL�VRQR�ULPERUVDWH�GDO�&RPXQH�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOO¶DUW����GHO�7�8���OH�VSHVH�SHU� OH� DVVHQ]H� GHO� SHUVRQDOH� GLSHQGHQWH� GHOOH� 3�$�� UHVWD� D� FDULFR� GHOOH� DPPLQLVWUD]LRQL� GL�DSSDUWHQHQ]D�
$57����� 67$786��',��6,1'$&2�('�$66(6625(�&2081$/(

��� ,� ODYRUDWRUL� GLSHQGHQWL� SXEEOLFL� H� SULYDWL� FRPSRQHQWL� GHOOH�*LXQWH�&RPXQDOL��ROWUH�DL�SHUPHVVL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR��KDQQR�GLULWWR�DG�DVVHQWDUVL�GDL�UHODWLYL�SRVWL�GL�ODYRUR� SHU� XQ�PDVVLPR� GL� YHQWLTXDWWUR� RUH� ODYRUDWLYH�PHQVLOL�� HOHYDELOL� D� TXDUDQWRWWR� SHU� LO�6LQGDFR�
����,Q�DJJLXQWD�DL�SHUPHVVL�UHWULEXLWL�JOL�VWHVVL�KDQQR�GLULWWR�DG�DVVHQWDUVL�VLQR�DG�XQ�PDVVLPR�GL�YHQWLTXDWWUR�RUH�DO�PHVH�VHQ]D�GLULWWR�DOOD�UHWULEX]LRQH�
���*OL� HYHQWXDOL� DVVHVVRUL� HVWHUQL� SHU� SDUWHFLSDUH� DOOH� VHGXWH� GHO� &RQVLJOLR� QRQ�KDQQR�GLULWWR�D�SHUPHVVL�VSHFLDOL��SHU�FXL�OH�HYHQWXDOL�DVVHQ]H�GDO�ODYRUR�D�WDOH�WLWROR�GHYRQR�HVVHUH�LPSXWDWH�VXO�PRQWH�RUH�GL�FXL�DO�SULPR�FRPPD�

$57����� ,1'(11,7$¶�',�&$5,&$
�� $O�6LQGDFR�HG�DL� FRPSRQHQWL�GHOOD�*LXQWD�FRPXQDOH�FRPSHWH�XQ¶LQGHQQLWj�GL�IXQ]LRQH�QHOOD�PLVXUD�FKH�YHUUj�VWDELOLWD�FRQ�DSSRVLWD�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH��FKH�SRWUj�GLVSRUUH�LQ�PHULWR�DG�LQFUHPHQWL�R�GLPLQX]LRQL�GHOOD�PLVXUD�EDVH�FKH�YHUUj�VWDELOLWD�GD�DSSRVLWR�GHFUHWR�PLQLVWHULDOH��IDWWH�VDOYH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW������FRPPD����GHOOD�/��Q���������
���/¶LQGHQQLWj� GL� IXQ]LRQH� ULVXOWD� GLPH]]DWD� SHU� L� ODYRUDWRUL� GLSHQGHQWL� FKH� QRQ�DEELDQR�XVXIUXLWR�GHOO¶DVSHWWDWLYD�VHQ]D�DVVHJQL�SHU�WXWWD�OD�GXUDWD�GHO�PDQGDWR�

$57����� ,1'(11,7$¶�',�),1(�5$332572
���$O� 6LQGDFR� FRPSHWH� XQ¶LQGHQQLWj� GL� ILQH� UDSSRUWR� FRQVLVWHQWH� LQ� XQD� VRPPD�SDUL��DG�XQD�LQGHQQLWj�PHQVLOH�SHU�RJQL�DQQR�GL�PDQGDWR�ULGRWWD�SURSRU]LRQDOPHQWH�SHU�SHULRGL�LQIHULRUL�DOO¶DQQR�
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$57����� $66,&85$=,21(�&21752�,�5,6&+,
��� ,O�&RPXQH�DVVLFXUD�L�SURSUL�DPPLQLVWUDWRUL�� FRPH�GHILQLWL�GDOO¶DUW������FRPPD���GHO�7�8��� FRQWUR�L�ULVFKL�FRQVHJXHQWL�DOO¶HVSOHWDPHQWR�GHO�SURSULR�PDQGDWR�
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7,72/2�,,,
*/,�25*$1,�%852&5$7,&,�(�*/,�8)),&,

&�$�3�2���,
/
25*$1,==$=,21(�'(/�&2081(

$57������� ()),&,(1=$�(�5(63216$%,/,7$
�$00,1,675$7,9$
�� ,O� &RPXQH� LQIRUPD� OD� SURSULD� DWWLYLWj� DPPLQLVWUDWLYD� DL� SULQFLSL� GL�SURIHVVLRQDOLWj�H�GL�UHVSRQVDELOLWj��QRQFKp�DL�FULWHUL�GL�DXWRQRPLD��IXQ]LRQDOLWj�HG�HFRQRPLFLWj�GL�JHVWLRQH�
�� $� WDO� ILQH�� SHU� OD�PLJOLRUH� FXUD� GHJOL� RELHWWLYL� SHUVHJXLWL� DGRWWD� QHOOD� SURSULD�D]LRQH�PHWRGL�GL�YHULILFD�H�GL�FRQWUROOR�

$57������ 25*$1,==$=,21(�$00,1,675$7,9$
�� ,O�&RPXQH�LQIRUPD�OD�SURSULD�RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�DO�SULQFLSLR�GHOOD�GLVWLQ]LRQH�IUD�OD�IXQ]LRQH�GL�JRYHUQR�H�OD�IXQ]LRQH�EXURFUDWLFD�
�� /
RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�VL�DUWLFROD�LQ�XQD�6HJUHWHULD�JHQHUDOH�UHWWD�GDO�6HJUHWDULR�GHOO
HQWH�� HG� LQ�XQLWj�RUJDQL]]DWLYH�FXL� VRQR�SUHSRVWL� L� IXQ]LRQDUL� VHFRQGR�TXDQWR�SUHYLVWR� GDO� UHJRODPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� GL� PRGR� FKH� FLDVFXQD� XQLWj� SRVVD�DXWRQRPDPHQWH�JHVWLUH�XQ�VHWWRUH�GL�DWWLYLWj��DVVXPHQGRQH�OD�SLHQD�UHVSRQVDELOLWj�
��� ,O� UHJRODPHQWR� GL� RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� SXz� SUHYHGHUH�O¶LVWLWX]LRQH� GHO� 'LUHWWRUH� JHQHUDOH�� LQ� FRQYHQ]LRQH� FRQ� DOWUL� &RPXQL�� OD� FXL� VRPPD� GHOOD�SRSROD]LRQH�UHVLGHQWH�ULVXOWL�DOPHQR�SDUL�D��������DELWDQWL�
�� ,O� UHJRODPHQWR� VWDELOLVFH� OH�PRGDOLWj� GL� UDFFRUGR� WUD� OH� IXQ]LRQL� GHO�'LUHWWRUH�JHQHUDOH�R�GHO�6HJUHWDULR�JHQHUDOH�H�O
DWWLYLWj�GHL�IXQ]LRQDUL�GD�UHDOL]]DUVL�DQFKH�DWWUDYHUVR�OD�FRQIHUHQ]D�GHL�UHVSRQVDELOL�GL�VHWWRUH�
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��� 'RSR� O
DSSURYD]LRQH� GHO� ELODQFLR� OD� *LXQWD� &RPXQDOH� DVVHJQD� D� FLDVFXQ�UHVSRQVDELOH� GL� VHWWRUH� XQD� TXRWD�SDUWH� GHO� ELODQFLR�� FKH� YLHQH� JHVWLWR� GDOOR� VWHVVR� LQ�FRQIRUPLWj�DJOL�LQGLUL]]L�IRUPXODWL�GDOOD�*�&�
�� ,O� 5HJRODPHQWR� GL� FRQWDELOLWj� � UHGDWWR� LQ� FRQIRUPLWj� DOO¶DUW�� ���� GHO� 7�8��SUHYHGH�OH�PRGDOLWj�GL�HVHUFL]LR�H�GL�FRQWUROOR�QHOOD�JHVWLRQH�GHO��EXGJHW��DVVHJQDWR�
�� ,�SURYYHGLPHQWL�GHL� UHVSRQVDELOL�GHL�VHUYL]L�FKH�FRPSRUWDQR� LPSHJQL�GL�VSHVD�VRQR�WUDVPHVVL�DO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�H�VRQR�HVHFXWLYL�FRQ�O¶DSSRVL]LRQH�GHO�YLVWR�GL�UHJRODULWj�FRQWDELOH�DWWHVWDQWH�OD�FRSHUWXUD�ILQDQ]LDULD�

&�$�3�2����,�,
,/�6(*5(7$5,2�&2081$/(

$57������ ,/�6(*5(7$5,2�&2081$/(
�� ,O�&RPXQH�KD�XQ�6HJUHWDULR�WLWRODUH�GLULJHQWH�R�IXQ]LRQDULR�SXEEOLFR�GLSHQGHQWH�GD�DSSRVLWD�$JHQ]LD��QRPLQDWR�GDO�6LQGDFR�WUD�JOL�LVFULWWL�DOO¶$OER�GL�FXL�DOO¶DUW����GHO�7�8��Q�����������
��� /D� QRPLQD� GHO� 6HJUHWDULR� YLHQH� GLVSRVWD� FRQ� DWWR� GHO� 6LQGDFR� H� KD� GXUDWD�FRUULVSRQGHQWH� D� TXHOOD� GHO� PDQGDWR� GHO� FDSR� GHOO¶DPPLQLVWUD]LRQH� FKH� OR� KD� QRPLQDWR�� ,O�6HJUHWDULR�FRQWLQXD�DG�HVHUFLWDUH�OH�SURSULH�IXQ]LRQL�GRSR�OD�FHVVD]LRQH GHO�PDQGDWR�ILQR�DOOD�ULFRQIHUPD�R�DOOD�QRPLQD�GHO�QXRYR�6HJUHWDULR��/D�QRPLQD�q�GLVSRVWD�QRQ�SULPD�GL�VHVVDQWD�JLRUQL�H�QRQ�ROWUH�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�LQVHGLDPHQWR�GHO�6LQGDFR��GHFRUVL�L�TXDOL�LO�6HJUHWDULR�q�FRQIHUPDWR�
��� ,O� 6HJUHWDULR� SXz� HVVHUH� UHYRFDWR� FRQ� SURYYHGLPHQWR� PRWLYDWR� GHO� 6LQGDFR��SUHYLD�GHOLEHUD]LRQH�GHOOD�*LXQWD��SHU�YLROD]LRQH�GHL�GRYHUL�GL�XIILFLR��VHFRQGR�OH�SURFHGXUH�SUHYLVWH�QHO�&&1/�
���,O�6HJUHWDULR�FRPXQDOH�VYROJH�FRPSLWL�GL�FROODERUD]LRQH�H�IXQ]LRQL�GL�DVVLVWHQ]D�JLXULGLFR� DPPLQLVWUDWLYD� QHL� FRQIURQWL� GHJOL� RUJDQL� GHOO¶HQWH� LQ� RUGLQH� DOOD� FRQIRUPLWj�GHOO¶D]LRQH�DPPLQLVWUDWLYD�DOOH�OHJJL��DOOR�VWDWXWR�HG�DL�UHJRODPHQWL�
��� ,� SDUHUL� GHO� 6HJUHWDULR� JHQHUDOH� � UHVL� DJOL� RUJDQL� GHO� &RPXQH� � QRQ�FRVWLWXLVFRQR� DWWL� GHO� SURFHGLPHQWR�� HVVHQGR� GLUHWWL� DOOD� HVFOXVLYD� FRJQL]LRQH� GHOO¶RUJDQR�HOHWWLYR� R� EXURFUDWLFR� FKH� OR� KD� ULFKLHVWR� R� DO� TXDOH� VSRQWDQHDPHQWH� LO� VHJUHWDULR� OR� KD�LQGLUL]]DWR�SHU�ULFKLDPDUQH�O¶DWWHQ]LRQH�
���,O�6HJUHWDULR�LQROWUH�
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D��SDUWHFLSD�FRQ�IXQ]LRQL�FRQVXOWLYH��UHIHUHQWL�H�GL�DVVLVWHQ]D�DOOH�ULXQLRQL�GHO�FRQVLJOLR�H�GHOOD�JLXQWD�H�QH�FXUD�OD�YHUEDOL]]D]LRQH�
E�� SXz� URJDUH� WXWWL� L� FRQWUDWWL� QHL� TXDOL� O¶HQWH� q� SDUWH� HG� DXWHQWLFDUH� VFULWWXUH� SULYDWH� H� DWWL�XQLODWHUDOL�QHOO¶LQWHUHVVH�GHOO¶HQWH�
F��HVHUFLWD�RJQL�DOWUD� IXQ]LRQH�DWWULEXLWDJOL�GDOOR�VWDWXWR�R�GDL� UHJRODPHQWL��R�FRQIHULWDJOL�GDO�6LQGDFR�

�� $O� 6HJUHWDULR� SRVVRQR� HVVHUH� FRQIHULWH�� FRQ� SURYYHGLPHQWR� GHO� 6LQGDFR� OH�IXQ]LRQL�GL�GLUHWWRUH�JHQHUDOH��TXDORUD�QRQ�VLD�VWDWD�HVHUFLWDWD�OD�IDFROWj�GL�QRPLQD�GHO�GLUHWWRUH�HVWHUQR�� $OOR� VWHVVR� FRPSHWHUj� LO� WUDWWDPHQWR� HFRQRPLFR� SUHYLVWR� GDO� FRQWUDWWR� GL� ODYRUR� R�XQ¶LQGHQQLWj� FRQFRUGDWD� WUD� OH� SDUWL�� WHQXWR� FRQWR� GHL� FRPSHQVL� FRUULVSRVWL� GD� (QWL� GL� SDUL�FODVVH�
���,Q�IRU]D�GHO�SURYYHGLPHQWR�GL�ULFODVVLILFD]LRQH LO�6LQGDFR�VFHJOLH�LO�6HJUHWDULR�WUD� JOL� LVFULWWL� QHOOD� IDVFLD� %� GHOO¶$OER�� 7UDWWDQGRVL� GL� HQWH� ULFODVVLILFDWR�� LO� 6LQGDFR�� VX�FRQIRUPH�H�PRWLYDWD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH��SXz�QRPLQDUH�LO�VHJUHWDULR�WUD�JOL�LVFULWWL�QHOOD�IDVFLD�&�FRQ�DOPHQR�GXH�DQQL�GL�DQ]LDQLWj�

$57����� ,/�9,&(�6(*5(7$5,2
�� ,O� &RPXQH� KD� XQ� 9LFH� 6HJUHWDULR�� 4XHVWL� SRWUj� DQFKH� HVVHUH� VFHOWR� WUD� L�IXQ]LRQDUL�GLUHWWLYL�LQ�VHUYL]LR�FRQ�ODXUHD�LQ�JLXULVSUXGHQ]D�R�HTXLSROOHQWH��LO�TXDOH��ROWUH�DOOH�DWWULEX]LRQL�VSHFLILFKH�SUHYLVWH�GDO�PDQVLRQDULR�SHU�LO�SRVWR�ULFRSHUWR��FRDGLXYHUj�LO�6HJUHWDULR��JHQHUDOH�H�OR�VRVWLWXLUj�LQ�FDVR�GL�DVVHQ]D�R�GL�LPSHGLPHQWR�SHU�PRWLYL�GL�IDWWR�R�GL�GLULWWR�
���/D�QRPLQD�q�GLVSRVWD�FRQ�SURYYHGLPHQWR�GHO�6LQGDFR�
���1HL�FDVL�GL�DVVHQ]D�R�LPSHGLPHQWR�GHO�9LFH�6HJUHWDULR�WLWRODUH��LO�6LQGDFR�SXz�FRQIHULUH� XQ� LQFDULFR� ³DG� LQWHULP³� DG� DOWUR� IXQ]LRQDULR�� SXUFKq� LQ�SRVVHVVR�GHL� UHTXLVLWL� SHU�O¶DFFHVVR�DL�SRVWL�GL�VHJUHWDULR�FRPXQDOH��/D�QRPLQD�q�FRQIHULWD�D�WHPSR�GHWHUPLQDWR�H�SHU�LO�WHPSR�VWUHWWDPHQWH QHFHVVDULR��
���3HU�RJQL�JLRUQR�GL�HIIHWWLYD�VRVWLWX]LRQH�GHO�VHJUHWDULR�DVVHQWH�FRPSHWH�DO�9LFH�6HJUHWDULR� XQD� LQGHQQLWj� JLRUQDOLHUD� QHOOD�PLVXUD� VWDELOLWD� GDO� GHFUHWR� GD� SDUWH�GHOO¶$JHQ]LD�GHL�VHJUHWDUL�FRPXQDOL��

&�$�3�2���,�,�,
)81=,21$5,�(�8)),&,
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$57����� /¶25*$1,==$=,21(��'(*/,��8)),&,��(��'(,��6(59,=,
��� /¶RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� q� UHJRODWD� GDOO¶DSSRVLWR�5HJRODPHQWR��GL�FRPSHWHQ]D�GHOOD�*�&��H�VL�LVSLUD�DL�SULQFLSL�LQIRUPDWRUL�VWDELOLWL�LQ�DSSRVLWR�SURYYHGLPHQWR�GHOLEHUDWLYR�GHO�&�&��

$57������ )81=,21$5,
�� *OL� RUJDQL� HOHWWLYL� VYROJRQR� IXQ]LRQL� GL� JRYHUQR�� GL� LQGLUL]]R� H� GL� FRQWUROOR�SROLWLFR�DPPLQLVWUDWLYR�� VHFRQGR� OH� ULVSHWWLYH� FRPSHWHQ]H�� HG� LQ� SDUWLFRODUH� GHILQLVFRQR� JOL�RELHWWLYL� SURJUDPPDWLFL�� LQGLFDQR� OH� UHODWLYH� SULRULWj�� LPSDUWLVFRQR� OH� GLUHWWLYH� JHQHUDOL� H�YHULILFDQR�L�ULVXOWDWL�
�� $L�IXQ]LRQDUL�FRPSHWRQR� OH� UHVSRQVDELOLWj�H� OH� IXQ]LRQL�GL�VHJXLWR� LQGLFDWH��$�WDO� ILQH� HVVL� KDQQR� OD� GLUH]LRQH� GHOOH� XQLWj� RUJDQL]]DWLYH� HG� RSHUDQR� FRQ� SLHQD� DXWRQRPLD�WHFQLFD� H� GHFLVLRQDOH� LQ� RUGLQH� DOOD� RUJDQL]]D]LRQH� HG� XWLOL]]D]LRQH� GHOOH� ULVRUVH� DG� HVVL�DVVHJQDWH�
�� ,� IXQ]LRQDUL�� TXDOL� FDSL� GHOOH� XQLWj� RUJDQL]]DWLYH�� KDQQR� OD� UHVSRQVDELOLWj�JHVWLRQDOH�GHO�SHUVRQDOH�GD�ORUR�GLSHQGHQWH�H�OD�UHVSRQVDELOLWj�GHOOD�FRUUHWWH]]D�HG�HIILFLHQ]D�DPPLQLVWUDWLYD� GHOOD� SURSULD� XQLWj� LQ� UHOD]LRQH� DJOL� RELHWWLYL� DVVHJQDWL� DQQXDOPHQWH� FRQ� LO�UHODWLYR�SLDQR�D�FRUUHGR�GHO�3(*�

$57������ 0$16,21,�'(,�)81=,21$5,
�� ,Q�FRQIRUPLWj�DJOL�LQGLUL]]L�IRUPXODWL�GDO�&RQVLJOLR�H�VHFRQGR�OH�GLUHWWLYH�GHOOD�*LXQWD�H�GHO�6LQGDFR�DL�IXQ]LRQDUL�FRPSHWRQR�OH�VHJXHQWL�PDQVLRQL�

D� OD�SUHVLGHQ]D�GHOOH�FRPPLVVLRQL�GL�JDUD�H�FRQFRUVR�
E� OD�UHVSRQVDELOLWj�GHOOH�SURFHGXUH�GL�DSSDOWR�H�FRQFRUVR�
F� JOL�DWWL�GL�DPPLQLVWUD]LRQH��JHVWLRQH�HG�RUJDQL]]D]LRQH�GHO�SHUVRQDOH�
G� O¶DGR]LRQH�GHJOL�DWWL�GL�LPSHJQR�H�OLTXLGD]LRQH�GHOOH�VSHVH�FKH�LQWHUHVVDQR�LO�VHWWRUH�H�FKH�LPSHJQDQR� O¶$PPLQLVWUD]LRQH� YHUVR� O¶HVWHUQR�� LQ� UHOD]LRQH� DOOH� ULVRUVH� DVVHJQDWH�GDOO¶RUJDQR� HVHFXWLYR� HG� LQ� FRQIRUPLWj� DOOH� GLUHWWLYH� ULFHYXWH�� VHFRQGR� OH� QRUPH� HG� L�SULQFLSL� FDUGLQH� GHILQLWL� QHO� 7�8�� Q�� ��������� H� VHFRQGR� OH� QRUPH� GHO� 5HJRODPHQWR� GL�FRQWDELOLWj�
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H� L� SURYYHGLPHQWL� GL� DXWRUL]]D]LRQH�� FRQFHVVLRQL� R� DQDORJKL�� LO� FXL� ULODVFLR� SUHVXSSRQJD�DFFHUWDPHQWL�H�YDOXWD]LRQL��DQFKH�GL�QDWXUD�GLVFUH]LRQDOH�H�R�SUHGHWHUPLQDWL�GDOOD�OHJJH�GDL�UHJRODPHQWL��GD�DWWL�JHQHUDOL�GL� LQGLUL]]R�� LYL�FRPSUHVH� OH�DXWRUL]]D]LRQL�H� OH�FRQFHVVLRQL�HGLOL]LH�HG�L�SURYYHGLPHQWL�UHSUHVVLYL�GL�FXL�DOOD�/HJJH�Q����������
I� OH�DWWHVWD]LRQL��FHUWLILFD]LRQL��FRPXQLFD]LRQL��GLIILGH��YHUEDOL��DXWHQWLFD]LRQL��OHJDOL]]D]LRQL�HG�RJQL�DOWUR�DWWR�FRVWLWXHQWH�PDQLIHVWD]LRQL�GL�JLXGL]LR�H�GL�FRQRVFHQ]D�
J� O¶DGR]LRQH�GHOOD�GHWHUPLQD]LRQH�D�FRQWUDWWDUH�H�GHOOH�FRQYHQ]LRQL�FRQWUDWWR��DQFKH�WUD�HQWL�ORFDOL�FKH�DWWHQJDQR�DOOD�JHVWLRQH�RUGLQDULD�GL�EHQL H�VHUYL]L���

�� 6SHWWD�LQ�RJQL�FDVR�DL�IXQ]LRQDUL�
D� LQGLYLGXDUH�DOO¶LQWHUQR�GHO�VHWWRUH��L�YDUL�UHVSRQVDELOL�GHL�SURFHGLPHQWL�D�WHUPLQL�GHOO¶DUW����GHOOD�/HJJH�Q���������
E� RUGLQDUH�EHQL�H�VHUYL]L�QHOO
DPELWR�GHJOL�LPSHJQL�GL�VSHVD�GHOLEHUDWL�FRQ�GHWHUPLQD]LRQL�R�GHOLEHUD]LRQL��DWWUDYHUVR�HPLVVLRQH�GL�UHJRODUL�RUGLQDWLYL�GL�VSHVD�GHELWDPHQWH�VRWWRVFULWWL�
F� DGRWWDUH�WXWWL�JOL�DWWL�GL�OLTXLGD]LRQH�GHOOH�VSHVH�GHULYDQWL�GD�GHWHUPLQD]LRQL�R�GHOLEHUD]LRQL�GL� LPSHJQR��GD�FRQWUDWWL�R�FRQYHQ]LRQL��QRQFKp�OH�OLTXLGD]LRQL�GL�VSHVD�GL�FXL�DOO
DUW�������OHWWHUD� D��� E�� H� F�� GHO� 7�8�� GHOOH� OHJJL� VXOO¶RUGLQDPHQWR� GHOOH� DXWRQRPLH� ORFDOL� FKH� VL�LQWHQGRQR�LPSHJQDWH�FRQ�O
DSSURYD]LRQH�GHO�ELODQFLR�VHQ]D�XOWHULRUL�DWWL�GL�LPSHJQR�
$57������ /$�&21)(5(1=$�'(,�)81=,21$5,

�� /D�FRQIHUHQ]D�GHL�IXQ]LRQDUL�q�SUHVLHGXWD�GDO�GLUHWWRUH�JHQHUDOH��R�LQ PDQFDQ]D���GDO� 6HJUHWDULR� JHQHUDOH�� R� GDO� 9LFH� 6HJUHWDULR�� HG� q� IRUPDWD� GD� WXWWL� L� IXQ]LRQDUL� GHOO
HQWH��SDUWHFLSDQWL�
�� /D� FRQIHUHQ]D� KD� OD� IXQ]LRQH� SULQFLSDOH� GL� FRRUGLQDUH� O
DWWXD]LRQH� GL�SURJUDPPL��SURJHWWL�HG�LQL]LDWLYH�FKH�ULFKLHGRQR�O
LQWHUYHQWR�GL�SL��XQLWj�RUJDQL]]DWLYH�
�� ,O� IXQ]LRQDPHQWR� H� OH� FRPSHWHQ]H� GHOOD� FRQIHUHQ]D� VRQR� VWDELOLWL� GDO�UHJRODPHQWR� GL RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� GL� FRPSHWHQ]D� GHOOD� *LXQWD&RPXQDOH��

$57������ ,/�',5(7725(�*(1(5$/(
�� ,O� &RPXQH� SXz� � SUHYLD� VWLSXOD� GL� FRQYHQ]LRQH� FRQ� DOWUL� FRPXQL� OH� FXL�SRSROD]LRQL�DVVRPPDWH�UDJJLXQJDQR�L��������DELWDQWL�� SURFHGHUH�DOOD�QRPLQD�GL�XQ�GLUHWWRUH�JHQHUDOH��DO�GL�IXRUL�GHOOD�GRWD]LRQH�RUJDQLFD�H�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�
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�� /D� QRPLQD� DYYLHQH� FRQ� DWWR� GHO� 6LQGDFR� H� SUHYLD� GHOLEHUD]LRQH� GHOOD�*LXQWD�FRPXQDOH�VHFRQGR�FULWHUL�VWDELOLWL�GDO�UHJRODPHQWR�GL�RUJDQL]]D]LRQH�GHJOL�XIILFL�H�GHL�VHUYL]L�
�� ,O� 'LUHWWRUH� JHQHUDOH� SXz� HVVHUH� UHYRFDWR� FRQ� OH� VWHVVH� IRUPDOLWj� H� PRGDOLWj�SUHYLVWH� SHU� OD� QRPLQD�� ,Q� RJQL� FDVR� OD� GXUDWD� GHOO¶LQFDULFR� QRQ� SXz� HFFHGHUH� TXHOOD� GHO�PDQGDWR�GHO�VLQGDFR�FKH�OR�KD�QRPLQDWR�
�� $O�'LUHWWRUH�JHQHUDOH�FRPSHWH�

D� � DWWXDUH�JOL�LQGLUL]]L�H�JOL�RELHWWLYL�VWDELOLWL�GDJOL�RUJDQL�GL�JRYHUQR�GHOO¶HQWH�VHFRQGR�OHGLUHWWLYH�LPSDUWLWH�GDO�6LQGDFR�
E� � VRYULQWHQGHUH�DOOD�JHVWLRQH�GHOO¶HQWH�SHUVHJXHQGR�OLYHOOL�RWWLPDOL�GL�HIILFDFLD�HGHIILFLHQ]D�
F� � SUHGLVSRUUH�LO�SLDQR�GHWWDJOLDWR�GL�RELHWWLYL�DL�ILQL�GHOOD�YDOXWD]LRQH GHO�SHUVRQDOH�H�GHOFRQWUROOR�GL�JHVWLRQH�
G� � SURSRUUH�LO�SLDQR�HVHFXWLYR�GL�JHVWLRQH�VHFRQGR�OH�QRUPH�GHOO¶RUGLQDPHQWR�FRQWDELOH�HILQDQ]LDULR�
H� � GLULJHUH�H�FRRUGLQDUH�L�FDSL�VHWWRUH�
I� � SUHVLHGHUH�LO�QXFOHR�GL�YDOXWD]LRQH�

�� $O�'LUHWWRUH�JHQHUDOH SRVVRQR�HVVHUH�DVVHJQDWH��FRQ�DWWR�GHO�VLQGDFR��XOWHULRUL�IXQ]LRQL�HG�DWWULEX]LRQL�FKH�QRQ�VLDQR�GL�FRPSHWHQ]D�GHJOL�DOWUL�RUJDQL�GHOO¶HQWH�R�FKH�ULVXOWLQR�JLj�DVVHJQDWH�DL�UHVSRQVDELOL�GHL�VHUYL]L�
��� $O� 'LUHWWRUH� JHQHUDOH� ULVSRQGRQR� GLUHWWDPHQWH� � QHOO¶HVHUFL]LR� GHOOH� IXQ]LRQL�ORUR�DVVHJQDWH�� L�UHVSRQVDELOL�GHL�VHUYL]L�DG�HFFH]LRQH�GHO�6HJUHWDULR�JHQHUDOH�
�� &RQWHVWXDOPHQWH� DO� SURYYHGLPHQWR� GL� QRPLQD� GHO�'LUHWWRUH� JHQHUDOH� VDUDQQR�LQWURGRWWH�QHO� UHJRODPHQWR�GL�RUJDQL]]D]LRQH��QRUPH�GLUHWWH�D�GLVFLSOLQDUH��QHO ULVSHWWR�GHJOL�DXWRQRPL�GLVWLQWL�UXROL���L�UDSSRUWL�WUD�LO�6HJUHWDULR�HG�LO�'LUHWWRUH�JHQHUDOH�
�� 1HO�FDVR�LQ�FXL�QRQ�ULVXOWLQR�VWLSXODWH�OH�FRQYHQ]LRQL�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�� OH� IXQ]LRQL�GL�'LUHWWRUH�JHQHUDOH�SRVVRQR�HVVHUH�DWWULEXLWH�DO�6HJUHWDULR�JHQHUDOH�GDO�6LQGDFR�
���,O�'LUHWWRUH�JHQHUDOH�SXz�DGRWWDUH�DWWL�GL�JHVWLRQH�D�YDOHUH�VXL�IRQGL�GHO�ELODQFLR��QHOO¶LSRWHVL�GL� DVVHQ]D�HG� LPSHGLPHQWR�GHO� IXQ]LRQDULR� UHVSRQVDELOH�H�GL� FKL�YDOLGDPHQWH� OR�VRVWLWXLVFH�� 'L� QRUPD� QRQ� YLHQH� LQFDULFDWR� GHOOD� JHVWLRQH� GL� GHWHUPLQDWL� VHWWRUL� SHU� LO� QRWR�GLYLHWR�GHOOD�FRPPLVWLRQH�WUD�YDOXWDQGL�H�YDOXWDWL���

$57�����± )81=,21$5,�$�7(032�'(7(50,1$72�
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���/D�FRSHUWXUD�GL�SRVWL�YDFDQWL�QHOOH�TXDOLILFKH�GLUHWWLYH�R�GL�DOWD VSHFLDOL]]D]LRQH�SXz�DYYHQLUH�PHGLDQWH�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�
�� &RQ�L�FULWHUL�GL�FXL�VRSUD��SRVVRQR�HVVHUH�VWLSXODWL�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��DQFKH� DO� GL� IXRUL� GHOOD� GRWD]LRQH� RUJDQLFD�� LQ� DVVHQ]D� GL� SURIHVVLRQDOLWj� DQDORJKH� SUHVHQWL�DOO¶LQWHUQR�GHOO¶HQWH��SHU�DOWD� VSHFLDOL]]D]LRQH�R� IXQ]LRQL�GHOO¶DUHD�GLUHWWLYD�� IHUPL� UHVWDQGR� L�UHTXLVLWL� ULFKLHVWL�SHU� OD�TXDOLILFD�GD� ULFRSULUH�� ,O� UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�VWDELOLUj� OLPLWL��PRGDOLWj�H�SHUFHQWXDOH�FRPSOHVVLYD�GL� WDOL�FRQWUDWWL� LQ�ULIHULPHQWR�DOOD�GRWD]LRQH�RUJDQLFD�QHO�ULVSHWWR�GHOOH�OHJJL�YLJHQWL�
�� ,� FRQWUDWWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� SRVVRQR� DYHUH� GXUDWD� VXSHULRUH� DO�PDQGDWR�HOHWWLYR�GHO�6LQGDFR��,O�WUDWWDPHQWR�HFRQRPLFR�VDUj�HTXLYDOHQWH�D�TXHOOR�SUHYLVWR�GDL�YLJHQWL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�SHU�LO�SHUVRQDOH�GHJOL�(QWL�ORFDOL��SXz�HVVHUH�LQWHJUDWR��FRQ�SURYYHGLPHQWR� PRWLYDWR� GHOOD� *LXQWD�� FRQ� XQD� LQGHQQLWj� ³DG� SHUVRQDP´� OD� FXL� PLVXUD�PDVVLPD�VDUj�SUHGHWHUPLQDWD�QHO�5HJRODPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�

$57������ 3(5621$/(�(�8)),&,
�� /
RUJDQL]]D]LRQH� VWUXWWXUDOH�GHOO
HQWH� q� DUWLFRODWD�� VHFRQGR�TXDQWR�SUHYLVWR�GDO�FRPSHWHQWH� 5HJRODPHQWR�� LQ� XQLWj� RUJDQL]]DWLYH� FXL� IDQQR� FDSR� XIILFL� GLYHUVL� FROOHJDWL�IXQ]LRQDOPHQWH�
�� /D� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� H� OH� UHODWLYH� TXDOLILFKH� VRQR� GLVFLSOLQDWH�GDOO
DSSRVLWR� 5HJRODPHQWR� GHOO
RUJDQL]]D]LRQH� DPPLQLVWUDWLYD�� OR� VWDWR� JLXULGLFR� H� LO�WUDWWDPHQWR�HFRQRPLFR�GHL�GLSHQGHQWL�VRQR�GLVFLSOLQDWL�LQ�FRQIRUPLWj�DOOD�OHJJH�H�DJOL�DFFRUGL�QD]LRQDOL�GL�ODYRUR�SHU�LO�SHUVRQDOH�GHJOL�HQWL�ORFDOL��FROOHWWLYL�H�GHFHQWUDWL�
�� ,O� &RPXQH� FXUD� O
DJJLRUQDPHQWR� SURIHVVLRQDOH� H� OD� ULTXDOLILFD]LRQH� GHO�SHUVRQDOH�GLSHQGHQWH�
�� ,O� &RPXQH� ULFRQRVFH� OH� RUJDQL]]D]LRQL� VLQGDFDOL� TXDOL� LQWHUORFXWRUL� QHOOH�PDWHULD�FRQFHUQHQWL� LO�SHUVRQDOH�H�O
RUJDQL]]D]LRQH�GHO�ODYRUR��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH�H�GDJOL�DFFRUGL�QD]LRQDOL�GL�ODYRUR�GHO�FRPSDUWR�HQWL�ORFDOL�

&�$�3�2����,�9
()),&,(1=$�(�&21752//,

$57������ &21752//2��',�*(67,21(
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�� ,O� ELODQFLR� GL� SUHYLVLRQH�� LO� FRQWR� FRQVXQWLYR� H� JOL� DOWUL� GRFXPHQWL� FRQWDELOL�GRYUDQQR� IDYRULUH�XQD� OHWWXUD�SHU�SURJUDPPL�� SURJHWWL� HG�RELHWWLYL� DIILQFKp� VLDQR�FRQVHQWLWL��ROWUH� DO� FRQWUROOR� ILQDQ]LDULR� H� FRQWDELOH�� DQFKH� TXHOOR� VXOOD� JHVWLRQH� H� TXHOOR� UHODWLYR�DOO
HIILFDFLD�GHOO
D]LRQH�GHO�&RPXQH�
�� $O� ILQH� GL� JDUDQWLUH� OD� UHDOL]]D]LRQH� GHJOL� RELHWWLYL� SURJUDPPDWL� H� OD� FRUUHWWD�JHVWLRQH� GHOOH� ULVRUVH� SXEEOLFKH�� QHO� ULVSHWWR� GHL� SULQFLSL� GL� LPSDU]LDOLWj�� EXRQ�DQGDPHQWR� H�WUDVSDUHQ]D�GHOO
D]LRQH�DPPLQLVWUDWLYD��LO�&RPXQH�DGRWWD�LO�FRQWUROOR�GL�JHVWLRQH�
���/H�PRGDOLWj� SHU� OD�YHULILFD�GHO� FRQWUROOR�GL� JHVWLRQH�GHYH�HVVHUH� LQGLFDWH�QHO�UHJRODPHQWR� GL� FRQWDELOLWj� GHOO¶(QWH�� DQFKH� FRQ� QRUPH� LQ� GHURJD� DO� '�/JV�Q�� ���� GHO������������
�� 1HOOR�VWHVVR�UHJRODPHQWR�YHUUDQQR� LQGLYLGXDWH� OH� IRUPH�H� OH�SURFHGXUH�SHU�XQ�FRUUHWWR� HG� HTXLOLEUDWR� UDFFRUGR� RSHUDWLYR� � IXQ]LRQDOH� WUD� OD� VIHUD� GL� DWWLYLWj� GHL� UHYLVRUL� H�TXHOOD�GHJOL�RUJDQL�H�GHJOL�XIILFL�GHOO
HQWH�

$57������ ,�5(9,625,�'(/�&2172
�� ,O� &ROOHJLR� GHL� UHYLVRUL� GHO� FRQWR� FRPSUHQGH� �� FRPSRQHQWL� HOHWWL� GDO� &�&�� D�QRUPD�GHOO
DUW������ �GHO�7�8�� �/D�GXUDWD�GHOO
LQFDULFR�q�VWDELOLWD� LQ� WUH�DQQL�D�GHFRUUHUH�GDOOD�GDWD�GL�HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�GL�QRPLQD���(VVL�VRQR�ULHOHJJLELOL�XQD�VROD�YROWD�
�� ,�UHYLVRUL�FHVVDQR�GDOO
LQFDULFR�SHU VFDGHQ]D�GHO�PDQGDWR��GLPLVVLRQL�YRORQWDULH��LPSRVVLELOLWj� VRSUDYYHQXWH� D� VYROJHUH� O
LQFDULFR� SHU� LO� SHULRGR� GL� WHPSR� VWDELOLWR� GDO�5HJRODPHQWR�GL�FRQWDELOLWj�
�� ,� UHYLVRUL� GHO� FRQWR� HVHUFLWDQR� OH� IXQ]LRQL� ORUR� DWWULEXLWH� GDOOD� OHJJH� H� GDO�5HJRODPHQWR�GL�FRQWDELOLWj�
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7,72/2�,9
,�6(59,=,�38%%/,&,�&2081$/,

$57������ /$�*(67,21(�'(,�6(59,=,�38%%/,&,�&2081$/,
�� /
$PPLQLVWUD]LRQH�FRPXQDOH��QHOO
DPELWR�GHOOH�SURSULH�FRPSHWHQ]H��SURYYHGH�DOOD� JHVWLRQH� GHL� VHUYL]L� SXEEOLFL� FKH� DEELDQR� SHU� RJJHWWR OD� SURGX]LRQH� GL� EHQL� HG� DWWLYLWj�YROWH�D�UHDOL]]DUH�ILQL�VRFLDOL�HG�D�SURPXRYHUH�OR�VYLOXSSR�HFRQRPLFR��FLYLOH�H�FXOWXUDOH�GHOOD�FRPXQLWj�ORFDOH�
�� /D�OHJJH�VWDELOLVFH�L�VHUYL]L�ULVHUYDWL�DO�&RPXQH�LQ�YLD�HVFOXVLYD�
���/
$PPLQLVWUD]LRQH�FRPXQDOH�SXz�JHVWLUH�L�SURSUL�VHUYL]L�QHOOH�VHJXHQWL�IRUPH�

D� LQ�HFRQRPLD��TXDQGR�SHU�OH�PRGHVWH�GLPHQVLRQL�R�SHU�OH�FDUDWWHULVWLFKH�GHO�VHUYL]LR�QRQ�VLD�RSSRUWXQR�FRVWLWXLUH�XQD�D]LHQGD�R�XQD�LVWLWX]LRQH�
E� LQ� FRQFHVVLRQH� D� WHU]L� TXDQGR� VXVVLVWDQR� UDJLRQL� WHFQLFKH�� HFRQRPLFKH� H� GL� RSSRUWXQLWj�VRFLDOH�
F� D�PH]]R�GL�$]LHQGD�VSHFLDOH��DQFKH�SHU�OD�JHVWLRQH�GL�SL��VHUYL]L�GL�ULOHYDQ]D�HFRQRPLFD�H�LPSUHQGLWRULDOH�
G� D�PH]]R�GL�,VWLWX]LRQH�SHU�O
HVHUFL]LR�GL�VHUYL]L�VRFLDOL�VHQ]D�ULOHYDQ]D�LPSUHQGLWRULDOH�
H� D�PH]]R� GL� VRFLHWj� SHU D]LRQL�R� D� UHVSRQVDELOLWj� OLPLWDWD� � D� SUHYDOHQWH� FDSLWDOH�SXEEOLFR�ORFDOH�� FRVWLWXLWH� R� SDUWHFLSDWH� GDOO¶(QWH� WLWRODUH� GHO� SXEEOLFR� VHUYL]LR�� TXDORUD� VL� UHQGD�RSSRUWXQD�� LQ� UHOD]LRQH� DOOD� QDWXUD� GHO� VHUYL]LR� GD� HURJDUH�� OD� SDUWHFLSD]LRQH� GL� DOWUL�VRJJHWWL SXEEOLFL�R�SULYDWL�
I� D� PH]]R� GL� VRFLHWj� SHU� D]LRQL� VHQ]D� LO� YLQFROR� GHOOD� SURSULHWj� SXEEOLFD�PDJJLRULWDULD� D�QRUPD�GHOO¶DUW�����GHO�7�8�

�� /
$PPLQLVWUD]LRQH� FRPXQDOH� DXWRQRPDPHQWH� LQGLYLGXD� OH� IRUPH� RWWLPDOL� GL�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�VXOOD�EDVH�GL�YDOXWD]LRQL�FRPSDUDWLYH��ILQDOL]]DWH�DG�RELHWWLYL�GL�HIILFLHQ]D��HIILFDFLD�HG�HFRQRPLFLWj�
�� /
$PPLQLVWUD]LRQH� FRPXQDOH� DGRWWD� IRUPH� GL� FRQWUROOR� GHOOD� JHVWLRQH� GHL�VHUYL]L�SXEEOLFL�DWWH�D�YHULILFDUH�OD�ULVSRQGHQ]D�GHL�ULVXOWDWL�FRQVHJXLWL�DJOL�RELHWWLYL�SUHILVVDWL�
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$57������ /$�&21&(66,21(�'(,�6(59,=,�38%%/,&,
�� /H� FRQFHVVLRQL� GL� VHUYL]L� SXEEOLFL� GHO� &RPXQH� VRQR� DIILGDWH� QHOOH� IRUPH� GL�OHJJH�� ,O� ULFRUVR�DOOD� WUDWWDWLYD�SULYDWD�q�DPPHVVR� LQ�SUHVHQ]D�GL�VSHFLDOL�FLUFRVWDQ]H�UHODWLYH�DOOD�QDWXUD�GHL VHUYL]L�LQ�FRQIRUPLWj�DO�5HJRODPHQWR�GHL�FRQWUDWWL�
�� ,� UHODWLYL� FRQWUDWWL� UHJRODQR� OH� FDUDWWHULVWLFKH� GHO� VHUYL]LR� HURJDWR�� OH� WDULIIH�SUDWLFDWH�� LO� FRQWUROOR� VXO� IXQ]LRQDPHQWR� GHO� VHUYL]LR�� LO� FDQRQH� GRYXWR� H� OD� SDUWHFLSD]LRQH�GHOO
HQWH�DJOL�XWLOL�GHOO
LPSUHVD��OH�PRGDOLWj�GL�XWLOL]]R�H�GL�WUDVIHULPHQWR�GHJOL�LPSLDQWL�H�GHJOL�LPPRELOL�� OH�SHQDOLWj�� OD�GHFDGHQ]D�� OH�PRGDOLWj�GL� HVHUFL]LR�GHOOD� IDFROWj�GL� ULVFDWWR�HG�RJQL�DOWUR� DVSHWWR� ULOHYDQWH� DL� ILQL� GHOOD� GLVFLSOLQD� GHO� UDSSRUWR�� QHOOD� SUHPLQHQWH� FRQVLGHUD]LRQH�GHOO
LQWHUHVVH�SXEEOLFR�

$57������ /(�$=,(1'(�63(&,$/,�'(/�&2081(
�� /
$]LHQGD� VSHFLDOH� q� HQWH� VWUXPHQWDOH� GHO� &RPXQH�� GRWDWR� GL� SHUVRQDOLWj�JLXULGLFD�� FKH� SXz� HVVHUH� FRVWLWXLWR� SHU� OD� JHVWLRQH� GL� VHUYL]L� D� SUHYDOHQWH� FRQQRWD]LRQH�HFRQRPLFR�LPSUHQGLWRULDOH�
�� /D� FRVWLWX]LRQH� H� OR� VFLRJOLPHQWR� GL� $]LHQGH� VSHFLDOL� VRQR� GHOLEHUDWL� GDO�&RQVLJOLR�FRPXQDOH��/D�GHOLEHUD]LRQH�GHYH�LQGLFDUH�LO�VHUYL]LR�R�L�VHUYL]L�SXEEOLFL�SHU�OD�FXL�JHVWLRQH� O
$]LHQGD� YLHQH� FRVWLWXLWD��/
DWWULEX]LRQH� DOO
$]LHQGD�GL� QXRYL� VHUYL]L� H� OR� VFRUSRUR�GDOO
$]LHQGD�GL�VHUYL]L�GD�HVVD�JHVWLWL��VRQR�SDULPHQWL�GHOLEHUDWL�GDO�&RQVLJOLR�
�� ,O�&RQVLJOLR� FRPXQDOH� GHOLEHUD� OR� VWDWXWR� GHOO
$]LHQGD�� DQFKH� VX� SURSRVWD�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��H�FRPXQTXH�VHQWLWR�LO�VXR�SDUHUH��OH�UHODWLYH�PRGLILFD]LRQL�
�� /
RUGLQDPHQWR�H�LO�IXQ]LRQDPHQWR�GHOO
$]LHQGD�VRQR�GLVFLSOLQDWL�GDOOR�VWDWXWR�H�GDL�UHJRODPHQWL�GHOO
$]LHQGD�VWHVVD�
�� ,O� &RPXQH� FRQIHULVFH� DOO
$]LHQGD� LO� FDSLWDOH� GL� GRWD]LRQH�� 1HO� ULVSHWWR�GHOO
DXWRQRPLD� LPSUHQGLWRULDOH�GHOO
$]LHQGD�QH�GHWHUPLQD� OH� ILQDOLWj�H�JOL� LQGLUL]]L��HPDQD�OH�GLUHWWLYH�QHFHVVDULH�DO� UDJJLXQJLPHQWR�GHO�SDUHJJLR�GHO�ELODQFLR�H�GHJOL�RELHWWLYL�GL� LQWHUHVVH�FROOHWWLYR� FKH� O
DVVXQ]LRQH� GHL� SXEEOLFL� VHUYL]L� q� GHVWLQDWD� D� VRGGLVIDUH�� QH� DSSURYD� JOL� DWWLIRQGDPHQWDOL� FRPH� GHILQLWL� QHOOR� VWDWXWR� GHOO
$]LHQGD�� HVHUFLWD� VX� GL� HVVD� OD� YLJLODQ]D�� QH�YHULILFD�L�ULVXOWDWL�GL�JHVWLRQH��SURYYHGH�DOOD�FRSHUWXUD�SUHYHQWLYD�GHJOL�HYHQWXDOL�FRVWL�VRFLDOL��HVHUFLWD�QHL�FRQIURQWL�GHJOL�RUJDQL�GHOO
$]LHQGD�OH�IXQ]LRQL�LQGLFDWH�DOO
DUWLFROR�VHJXHQWH�
��� /H� PRGDOLWj� GL� HVHUFL]LR� GHOOH� IXQ]LRQL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VRQR�SUHYLVWH�QHOOR�6WDWXWR�GHOO¶$]LHQGD�
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$57������� */,�25*$1,�'(//(�$=,(1'(�63(&,$/,
�� 2UJDQL� GHOO
$]LHQGD� VSHFLDOH� VRQR� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LO�3UHVLGHQWH�HG�LO�'LUHWWRUH�
�� $O�'LUHWWRUH�FRPSHWH�OD�UHVSRQVDELOLWj�JHVWLRQDOH�
�� ,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� q� IRUPDWR� GD� XQ� QXPHUR� GL� DPPLQLVWUDWRUL�FRPSUHVL� WUD� XQ� PLQLPR� GL� �� H� XQ� PDVVLPR� GL� �� VHFRQGR� TXDQWR� VWDELOLWR� GDOOR� 6WDWXWR�GHOO¶$]LHQGD�
�� ,�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VRQR�QRPLQDWL�GDO�6LQGDFR�VHFRQGR�JOL�LQGLUL]]L�DSSURYDWL�GDO�&RQVLJOLR�&RPXQDOH��WUD�FDQGLGDWL�FKH�SRVVLHGRQR�L�UHTXLVLWL�SHU�OD�QRPLQD� D� FRQVLJOLHUH� FRPXQDOH� HG� XQD� VSHFLILFD� FRPSHWHQ]D� WHFQLFD� HG� DPPLQLVWUDWLYD� SHU�VWXGL� FRPSLXWL�� SHU� LQFDULFKL� SUHVWDWL� SUHVVR� D]LHQGH� SXEEOLFKH� H� SULYDWL� SHU� XIILFL� ULFRSHUWL��ULPDQJRQR�LQ�FDULFD�SHU�LO�WHPSR�VWDELOLWR�GDOOR�6WDWXWR�GHOO
D]LHQGD�
�� ,O� 3UHVLGHQWH� q� QRPLQDWR� GDO� 6LQGDFR� VHFRQGR� JOL� LQGLUL]]L� DSSURYDWL� GDO�&RQVLJOLR�&RPXQDOH�
�� ,O� 'LUHWWRUH� q� QRPLQDWR� GDO� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOO
D]LHQGD� WUD�SHUVRQH� IRUQLWH� GHL� QHFHVVDUL� UHTXLVLWL� GL� FDSDFLWj� HG� HVSHULHQ]D� SURIHVVLRQDOH�� D� VHJXLWR� GL�SXEEOLFR�FRQFRUVR�R�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOR�VWDWXWR�GHOO¶D]LHQGD��/D�VXD�GXUDWD�LQ�FDULFD�HG� LO� VXR� VWDWR� JLXULGLFR� HG� HFRQRPLFR� VRQR� GHILQLWL� GDOOR� VWDWXWR� GHOO
D]LHQGD�� GDL� FRQWUDWWL�FROOHWWLYL��QRQFKp�GDOOD�OHJJL�YLJHQWL�LQ�PDWHULD�
��� /H� PRGDOLWj� GL� QRPLQD� H� GL� UHYRFD� GHL� FRPSRQHQWL� LO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH�GHOO¶$]LHQGD�VRQR�VWDELOLWH�QHOOR�6WDWXWR�GHOO¶$]LHQGD�
�� ,O� 'LUHWWRUH� SXz� HVVHUH� UHYRFDWR�� SUHYLD� FRQWHVWD]LRQH� VFULWWD�� FRQ�SURYYHGLPHQWR�PRWLYDWR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO
D]LHQGD��VHFRQGR�OH�SURFHGXUH�SUHYLVWH�GDO�UHODWLYR�VWDWXWR�

$57������ /(�,67,78=,21,
�� /
,VWLWX]LRQH� q� XQ� RUJDQLVPR� VWUXPHQWDOH� GHO� &RPXQH�� GRWDWR� GL� DXWRQRPLD�JHVWLRQDOH�� FKH� SXz� HVVHUH� FRVWLWXLWR� SHU� OD� JHVWLRQH� GL� VHUYL]L� VRFLDOL�� FXOWXUDOL�� HGXFDWLYL� H�VSRUWLYL��SXUFKp�HVWUDQHL�DOOD�ORJLFD�GL�PHUFDWR�
�� 9DOH� SHU� OD� FRVWLWX]LRQH� GL� ,VWLWX]LRQL�� SHU�JOL� RUJDQL�GHOOH�PHGHVLPH�H�SHU� OH�IXQ]LRQL� FKH� LO�&RPXQH� q� FRPSHWHQWH� DG� HVHUFLWDUH� QHL� ORUR� FRQIURQWL�� TXDQWR� q� SUHYLVWR� LQ�PDWHULD�GL�D]LHQGH�VSHFLDOL�DOO
DUW������GHO�7�8��Q�����������
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��� ,� PHPEUL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� VRQR� QRPLQDWL� GDO� 6LQGDFR� LQ�FRQIRUPLWj� DJOL� LQGLUL]]L� GHO� &RQVLJOLR� &RPXQDOH� HG� DOOH� QRUPH� GHO� 5HJRODPHQWR�� ,O�5HJRODPHQWR�SUHYHGH�DOWUHVu�OD�GXUDWD�GHO�PDQGDWR�
�� /
RUGLQDPHQWR� HG� LO� IXQ]LRQDPHQWR� GHOOH� ,VWLWX]LRQL� VRQR� GLVFLSOLQDWL�� GDOOD�OHJJH�H�GDO�SUHVHQWH�6WDWXWR��

$57����ELV�± 75$6)250$=,21(�'(//(�$=,(1'(�63(&,$/,�,1�62&,(7$¶�3(5�$=,21,
���,O�&RQVLJOLR�&RPXQDOH��FRQ�DWWR�XQLODWHUDOH�SXz�WUDVIRUPDUH�OH�D]LHQGH�VSHFLDOL�LQ� VRFLHWj� SHU� D]LRQL�� GL� FXL� LO� &RPXQH� SXz� UHVWDUH� D]LRQLVWD� XQLFR� SHU� XQ� SHULRGR� QRQ�VXSHULRUH�D�GXH�DQQL�GDOOD�WUDVIRUPD]LRQH�
��� ,O� FDSLWDOH� LQL]LDOH� GL� WDOH� VRFLHWj� FRUULVSRQGH� DO� FDSLWDOH� GL� GRWD]LRQH�GHOO¶D]LHQGD�SXUFKq� LQ�PLVXUD�QRQ� LQIHULRUH�DOO¶LPSRUWR�PLQLPR�ULFKLHVWR�SHU� OD�FRVWLWX]LRQH�GHOOD�VRFLHWj��
��� /D� GHOLEHUD]LRQH� GL� WUDVIRUPD]LRQH� WLHQH� OXRJR� GL� WXWWL� JOL� DGHPSLPHQWL� LQ�PDWHULD� GL� FRVWLWX]LRQH� GHOOH� VRFLHWj�� IHUPD� O¶DSSOLFD]LRQH� GHJOL� DUW������� FRPPL� WHU]R� H�TXDUWR�HG�DUW�������ELV�GHO�F�F�

$57�� ��� � 3$57(&,3$=,21(� $� 62&,(7$
� ',� &$3,7$/,�� $662&,$=,21,� (�)21'$=,21,
�� 3HU�O¶HVHUFL]LR�GHL�VHUYL]L�SXEEOLFL�LO�&RPXQH�SXz�DQFKH�FRVWLWXLUH�VRFLHWj�FRQ�SDUWHFLSD]LRQH�SXEEOLFD�PLQRULWDULD��SURFHGHQGR�DOOD�VHOH]LRQH�GHL�SDUWQHUV�FRQ�SURFHGXUH�DG�HYLGHQ]D�SXEEOLFD�
�� ,O�VRFLR FRQ�TXRWD�PLQRULWDULD�SXz�HVVHUH�LQGLYLGXDWR�DQFKH�PHGLDQWH�LQGDJLQH�GL�PHUFDWR�R�FRQ�WUDWWDWLYD�GLUHWWD�D�VHJXLWR�GL�DOPHQR�GXH�LQIUXWWXRVL��HVSHULPHQWL�GL�VHOH]LRQH�PHGLDQWH�SURFHGXUH�DG�HYLGHQ]D�SXEEOLFD�
�� ,O�&RPXQH�SXz�SDUWHFLSDUH�DOOD�FRVWLWX]LRQH��RYYHUR�DFTXLVLUH�TXRWH�R�D]LRQL��GL�VRFLHWj�GL�FDSLWDOL��DQFKH�DL�VHQVL�GHOO
DUW�������F�F���3Xz�SDUWHFLSDUH�DOWUHVu�DG�DVVRFLD]LRQL�R�D�IRQGD]LRQL�
�� /D� SDUWHFLSD]LRQH� GHO� &RPXQH� D� VRFLHWj�� DVVRFLD]LRQL� R� IRQGD]LRQL� GL� FXL� DO�FRPPD�SUHFHGHQWH��q��LQ�RJQL�FDVR��GHOLEHUDWD�GDO�&RQVLJOLR�FRPXQDOH�
�� &RPSHWH�DO�6LQGDFR�OD�QRPLQD�GHL�UDSSUHVHQWDQWL�GHO�&RPXQH�LQ�VHQR�DG�RUJDQL�GL� VRFLHWj�� DVVRFLD]LRQL� H� IRQGD]LRQL� LQ� FRQIRUPLWj� DJOL� LQGLUL]]L� DSSURYDWL� GDO� &RQVLJOLR�&RPXQDOH�
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7,72/2�9
3$57(&,3$=,21(�3232/$5(�(75$63$5(1=$�'(//
$00,1,675$=,21(

$57�� ��� � 3$57(&,3$=,21(� '(*/,� ,17(5(66$7,� $,� 352&(',0(17,�$00,1,675$7,9,
�� ,� VRJJHWWL� LQWHUHVVDWL� GD� DWWL� GHO� &RPXQH� SRVVRQR� SDUWHFLSDUH� DO� UHODWLYR�SURFHGLPHQWR� QHL� OLPLWL� H� FRQ� OH� PRGDOLWj� VWDELOLWL� GDO� SUHVHQWH� 6WDWXWR� H� GDO� 5HJRODPHQWR�GHOOD�SDUWHFLSD]LRQH�SRSRODUH�
��� 2YH� QRQ� VXVVLVWDQR� SDUWLFRODUL� UDJLRQL� GL� LPSHGLPHQWR� GHULYDQWL� GD� SHFXOLDUL�HVLJHQ]H�GL�FHOHULWj�GHO�SURFHGLPHQWR�� L� FRPSHWHQWL�RUJDQL�R�XIILFL�GHO�&RPXQH�FRPXQLFDQR�O
DYYLR�GHO�SURFHGLPHQWR�VWHVVR�FRQ�PH]]L�LGRQHL�

D� DL� GLUHWWL� GHVWLQDWDUL� GHJOL� HIIHWWL� GHO� SURYYHGLPHQWR� ILQDOH� FXL� LO� SURFHGLPHQWR� q�SUHRUGLQDWR�
E� D�FRORUR�FKH�SHU�OHJJH�GHYRQR�LQWHUYHQLUYL�
F� DL� VRJJHWWL� DL� TXDOL� LO� SURYYHGLPHQWR� SXz� RJJHWWLYDPHQWH� OHGHUH� XQ� HYHQWXDOH� GLULWWR� RLQWHUHVVH�OHJLWWLPR���VHPSUHFKp�WDOL�VRJJHWWL�VLDQR�LQGLYLGXDWL�R�IDFLOPHQWH�LQGLYLGXDELOL�

�� ,�VRJJHWWL�GL�FXL�DO�SUHFHGHQWH�FRPPD��QRQFKp�JOL�DOWUL�VRJJHWWL�HYHQWXDOPHQWH�OHJLWWLPDWL�� SRVVRQR� LQWHUYHQLUH� QHO� SURFHGLPHQWR� VHFRQGR� OH� PRGDOLWj� VWDELOLWH�GDOO
DPPLQLVWUD]LRQH�FRPXQDOH�FRQ�O
DSSRVLWR�5HJRODPHQWR�GHOOD�SDUWHFLSD]LRQH�SRSRODUH��/H�PRGDOLWj� GL� LQWHUYHQWR� GHYRQR� FRQVHQWLUH� DOO
LQWHUHVVDWR� GL� IDU� YDOHUH� OH� SURSULH� UDJLRQL� LQ�PRGR� HIIHWWLYR� H� FRQ� UDJLRQHYROH� IDFLOLWj�� VHFRQGR� L� FULWHUL� GL� HTXLOLEUDWR� FRQWHPSHUDPHQWR�FRQ�OH�HVLJHQ]H�GL�HIILFLHQ]D�H�FHOHULWj�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�
�� 4XDQGR�FLz�VLD�SRVVLELOH�HG�RSSRUWXQR�QHO�SXEEOLFR�LQWHUHVVH��OD�SDUWHFLSD]LRQH�DO� SURFHGLPHQWR� SXz� GDUH� OXRJR� DOOD� FRQFOXVLRQH� GL� DFFRUGL� WUD� JOL� LQWHUHVVDWL� H�O
DPPLQLVWUD]LRQH� FRPXQDOH�� UHODWLYL� DL� SURYYHGLPHQWL� FXL� LO� SURFHGLPHQWR� VWHVVR� q�SUHRUGLQDWR�

$57�� ��� � 75$63$5(1=$� '(//
$00,1,675$=,21(� (� $&&(662� '(,�&,77$',1,�$//(�,1)250$=,21,�$00,1,675$7,9(
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�� ,O� &RPXQH� JDUDQWLVFH� OD� SL�� DPSLD� LQIRUPD]LRQH QHOOD� SURSULD� DWWLYLWj� FRPH�SUHVXSSRVWR�GL�HIIHWWLYD�SDUWHFLSD]LRQH��7XWWL�L�SURYYHGLPHQWL�FRQFOXVLYL�GL�XQ�SURFHGLPHQWR�H�WXWWL�JOL�DWWL�HQGRSURFHGLPHQWDOL��� ULFKLDPDWL�R�SUHVXSSRVWL�QHO�SURYYHGLPHQWR�ILQDOH��L�SDUHUL�WHFQLFL� H� QXOOD� RVWD� � GHOO
$PPLQLVWUD]LRQH� FRPXQDOH� VRQR� SXEEOLFL�� DG� HFFH]LRQH� GL� TXHOOL�ULVHUYDWL� D� VHJXLWR� GL� HVSUHVVD� GLVSRVL]LRQH� GL� OHJJH�� R� SHU� HIIHWWR� GL� XQD� WHPSRUDQHD� H�PRWLYDWD�GLFKLDUD]LRQH�GHO�6LQGDFR�FKH��FRQIRUPHPHQWH�DO�UHJRODPHQWR��QH�YLHWL�O
HVLEL]LRQH��D� VDOYDJXDUGLD�GHO� GLULWWR� DOOD� ULVHUYDWH]]D�GHOOH�SHUVRQH�� GHL� JUXSSL�H�GHOOH� LPSUHVH��RYYHUR�SRVVD� HVVHUH� GL� SUHJLXGL]LR� DOO
(QWH�� 1RQ� VRQR� SXEEOLFKH� OH� FRPXQLFD]LRQL� LQWHUQH� WUD� LO�SHUVRQDOH�GHJOL�XIILFL��H�WUD�TXHVWL�H�JOL�RUJDQL�SROLWLFL�HG�LO�VHJUHWDULR�JHQHUDOH�
�� ,O� &RPXQH� DVVLFXUD� DL� FLWWDGLQL�� VLQJROL� R� DVVRFLDWL�� LO� GLULWWR�� GD� HVHUFLWDUVL�PHGLDQWH�ULFKLHVWD�PRWLYDWD��FRVu�FRPH�SUHYLVWR�GDOO
DUW�����GHO�7�8��Q�����������H�GDOOD�/HJJH�Q���������

D� GL�DFFHGHUH�DJOL� DWWL� DPPLQLVWUDWLYL�GHO�&RPXQH�HG�RWWHQHUQH�FRSLD��FRQ�PRGDOLWj��DQFKH�DIIHUHQWL�DL�FRVWL��SUHYLVWH�GDO��5HJRODPHQWR�GHOOD�SDUWHFLSD]LRQH�SRSRODUH�
E� GL�ULFHYHUH�LQIRUPD]LRQL�VXOOR�VWDWR�GHJOL�DWWL�H�GHOOH�SURFHGXUH��H�VXOO
RUGLQH�GL�HVDPH�GL�GRPDQGH��SURJHWWL�H�SURYYHGLPHQWL�FKH�FRPXQTXH�OL�ULJXDUGLQR�
F� GL DFFHGHUH�DOOH�LQIRUPD]LRQL�GL�FXL�O
DPPLQLVWUD]LRQH�FRPXQDOH�VLD�LQ�SRVVHVVR��DL�ILQLGHOOD�WXWHOD�GL�SRVL]LRQL�JLXULGLFKH�VRJJHWWLYH�

�� /H� PRGDOLWj� SHU� O
HVHUFL]LR� GHL� GLULWWL� GL� FXL� DO� FRPPD� SUHFHGHQWH� VRQR�GLVFLSOLQDWH�FRQ�LO�5HJRODPHQWR�GHOOD�SDUWHFLSD]LRQH�SRSRODUH��VHFRQGR�FULWHUL�GL�HTXLOLEULR�WUD�O
HVLJHQ]D� GL� UHQGHUH� HIIHWWLYL� L� GLULWWL� GL� FXL� VRSUD�� H� OD� VDOYDJXDUGLD� GHO� EXRQ� DQGDPHQWR�GHOO
DPPLQLVWUD]LRQH�HG�L�SULQFLSL�LQ�PDWHULD�GL�WXWHOD�GHO�GLULWWR�DOOD�ULVHUYDWH]]D�
$57������ )250(�',�&2168/7$=,21(�3232/$5(

�� ,O� &RPXQH� TXDQGR� VL� DSSUHVWD� D� FRPSLHUH� DWWL�� R� FRPXQTXH� DG� DVVXPHUH�GHFLVLRQL�FKH� WRFFDQR� LQ�PRGR�VSHFLILFR�JOL� LQWHUHVVL�GL�XQD�SDUWH�GHILQLWD�GHOOD�SRSROD]LRQH�UHVLGHQWH�QHO�WHUULWRULR�FRPXQDOH��SXz�FRQVXOWDUH�VX�SURSULD�LQL]LDWLYD�R�VX�ULFKLHVWD�GL�DOWUL�HQWL�R�RUJDQLVPL�OD�SRSROD]LRQH�LQWHUHVVDWD�DOOR�VFRSR�GL�FRQRVFHUQH�JOL�RULHQWDPHQWL�
�� $�WDO�ILQH�LO�&RPXQH�SXz�

D� SURPXRYHUH�LQFRQWUL�WUD�HVSRQHQWL�GHOO
DPPLQLVWUD]LRQH�H�UDSSUHVHQWDQWL�GL�RUJDQL]]D]LRQL�R� JUXSSL� GL� FLWWDGLQL� FKH� DEELDQR� FRPH� ILQDOLWj� VSHFLILFD� OD� FXUD� GHOO
LQWHUHVVH� R� GHO�SUREOHPD�FKH�IRUPD�RJJHWWR�GHOO
DWWR�GD�FRPSLHUVL�R�GHOOD�GHFLVLRQH�GD�DVVXPHUVL�GD�SDUWH�GHO�&RPXQH�
E� DWWLYDUH� FRQVXOWH� R� RUJDQLVPL� VLPLODUL�� FXL� SDUWHFLSLQR� � UDSSUHVHQWDQWL� GHJOL� LQWHUHVVL�VHWWRULDOL�LQWHUHVVDWL�GDOO
DWWLYLWj�GHO�&RPXQH�
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�� &RQ� LO� 5HJRODPHQWR� GHOOD� SDUWHFLSD]LRQH� SRSRODUH� q� GLVFLSOLQDWD� OD�FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�FKH�VL�SURQXQFLD�VXOO
DPPLVVLELOLWj�GHO�UHIHUHQGXP�GL�FXL�DO�FRPPD���TXDQWR�DO�VXR�RJJHWWR�H�DOOD�FKLDUH]]D�GHL�TXHVLWL�SURSRVWL�
�� ,�UHIHUHQGXP�VL�VYROJRQR�LQ�XQD�JLRUQDWD�IHVWLYD�GL�XQD�VROD�VHVVLRQH�DQQXDOH��DG� HFFH]LRQH� GHOO
DQQR� LQ� FXL� VL� ULQQRYD� LO� FRQVLJOLR� FRPXQDOH�� 1RQ� SRVVRQR� VYROJHUVL� LQ�FRLQFLGHQ]D�FRQ�RSHUD]LRQL�GL�YRWR�FKH�ULJXDUGLQR�FRQVXOWD]LRQL�SHU�O¶HOH]LRQH�GHO�&RQVLJOLR�FRPXQDOH� H�R� SURYLQFLDOH�� ,O� UHJRODPHQWR� GL� FXL� DO� FRPPD� �� GLVFLSOLQD� OH� PRGDOLWj� SHU� OD�UDFFROWD�H� O
DXWHQWLFD]LRQH�GHOOH�ILUPH�GHL�VRWWRVFULWWRUL�H�SHU�OR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�GL�YRWR�
�� 9LHQH�DWWULEXLWR�GLULWWR�GL�YRWR�D�WXWWL�L�FLWWDGLQL�UHVLGHQWL�FKH�VLDQR�HOHWWRUL�GHOOD�&DPHUD�GHL�'HSXWDWL�
��� /
RJJHWWR� GHO� UHIHUHQGXP� q� LVFULWWR� DOO
RUGLQH� GHO� JLRUQR� GHO� &RQVLJOLR�FRPXQDOH� HQWUR����JLRUQL� GDOOR� VYROJLPHQWR�� ,Q� WDOH� VHGXWD� FLDVFXQR�GHL� JUXSSL�FRQVLOLDUL� VL�HVSULPH� LQ� RUGLQH� DO� ULVXOWDWR�� /
RUJDQR� FRPSHWHQWH� GHOLEHUD� LQ SURSRVLWR�� FRQ�PRWLYD]LRQH�DQDOLWLFD��HQWUR�L����JLRUQL�VXFFHVVLYL�
��� 1RQ� VL� SURFHGH� DJOL� DGHPSLPHQWL� GL� FXL� DO� FRPPD� FKH� SUHFHGH�� VH� QRQ� KD�SDUWHFLSDWR�DOOD�FRQVXOWD]LRQH�� FRQ�YRWR�IDYRUHYROH�R�FRQWUDULR��DOPHQR� LO������GHJOL�DYHQWL�GLULWWR�

$57��� � $=,21(�3232/$5(
���&LDVFXQ�FLWWDGLQR�SXz�IDU�YDOHUH�LQ�JLXGL]LR�OH�D]LRQL�HG�L�ULFRUVL�FKH�VSHWWDQR�DO�&RPXQH�GLQDQ]L�DOOD�0DJLVWUDWXUD�RUGLQDULD�HG�DPPLQLVWUDWLYD�
���3URYYHGHUj�LO�JLXGLFH�DG�LQWHJUDUH�LO�FRQWUDGGLWWRULR�QHL�FRQIURQWL�GHO�&RPXQH��,Q FDVR�GL�VRFFRPEHQ]D� WXWWH� OH�VSHVH�GL�JLXGL]LR� ULFDGRQR�VX�FKL�KD�SURPRVVR� O¶D]LRQH�R� LO�ULFRUVR�� VDOYR� L� FDVL� LQ� FXL� LO� &RPXQH� FRVWLWXHQGRVL� DEELD� DGHULWR� DOOH� D]LRQL� HG� DL� ULFRUVL�SUHVHQWDWL�
���/H�$VVRFLD]LRQL�GL�SURWH]LRQH�DPELHQWDOH�SRVVRQR�SURSRUUH D]LRQL� ULVDUFLWRULH�GL�FRPSHWHQ]D�GHO�JLXGLFH�RUGLQDULR�FKH�VSHWWLQR�DO�&RPXQH�

$57������ ,67$1=(�3(7,=,21,�(�3523267(
���6LQJROL�FLWWDGLQL��UHVLGHQWL�R�SURSULHWDUL�GL�LPPRELOL�QHO�WHUULWRULR�GHO�&RPXQH�GL�$QGRUD�� QRQFKp�JUXSSL�R�RUJDQL]]D]LRQL�GL� � FLWWDGLQL��SRVVRQR� ULYROJHUH�DO�&RPXQH� LVWDQ]H��SHWL]LRQL�H�SURSRVWH�GLUHWWH�D�VROOHFLWDUH�LQWHUYHQWL�R�FRPSRUWDPHQWL�GHOO
$PPLQLVWUD]LRQH��FKH�
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VLDQR�ULYROWL�DOOD�PLJOLRUH�WXWHOD�GL�LQWHUHVVL�FROOHWWLYL��ULIHULWL�DO�WHUULWRULR�FRPXQDOH��R�D�SDUWH�GL�HVVR�
�� 3HU�JOL�HIIHWWL�GL�FXL�DL�FRPPL�VHJXHQWL��OH�LVWDQ]H��SHWL]LRQL�H�SURSRVWH�GHYRQR�SUHVHQWDUH�L�VHJXHQWL�UHTXLVLWL�

D� HVVHUH� VRWWRVFULWWH� GDJOL� DXWRUL�� GL� FXL� GHYRQR� LQGLFDUVL� FRQ� FKLDUH]]D� OH� JHQHUDOLWj��O
LQGLUL]]R� H�JOL� HVWUHPL�GL�XQ�GRFXPHQWR�GL� LGHQWLWj��RYYHUR��TXDQGR�JOL� DXWRUL� DJLVFRQR�TXDOL� UDSSUHVHQWDQWL� GL� XQ
RUJDQL]]D]LRQH�� GHYH� HVVHUH� LQGLFDWD� OD� FDULFD� ULFRSHUWD�DOO
LQWHUQR�GL�TXHVWD��QRQFKp�OD�SUHFLVD�GHQRPLQD]LRQH�H�VHGH�GHOOD�PHGHVLPD�
E� LGHQWLILFDUH� FRQ� VXIILFLHQWH� FKLDUH]]D� H� SUHFLVLRQH� JOL� DWWL�� LQWHUYHQWL� R� FRPSRUWDPHQWL�VROOHFLWDWL�
F� VROOHFLWDUH� DWWL�� LQWHUYHQWL� R� FRPSRUWDPHQWL� FKH� QRQ� HVRUELWLQR� SDOHVHPHQWH� GDOOH�FRPSHWHQ]H�GHO�&RPXQH�H�QRQ�VLDQR�SHU�DOWUD�UDJLRQH�SDOHVHPHQWH�LOOHJLWWLPL�

�� (QWUR����JLRUQL�GDOOD�ULFH]LRQH�GHOO
LVWDQ]D��SHWL]LRQH�R�SURSRVWD�FKH�SUHVHQWL�L�UHTXLVLWL�GL�FXL�DO�FRPPD�SUHFHGHQWH��H�FRPSHWHQWH�8IILFLR�ULVSRQGH�SHU�LVFULWWR�DOO
DXWRUH�R�DO�SULPR�ILUPDWDULR��RYYHUR�DOOD�RUJDQL]]D]LRQH�LQGLFDWD�
�� /D�ULVSRVWD�GHYH�HVVHUH�PRWLYDWD�HG�HVSUHVVD�LQ�WHUPLQL�SUHFLVL�H�FLUFRVWDQ]LDWL��DQFKH� FRQ� ULIHULPHQWR� DL� WHPSL� LQ� FXL� JOL� DWWL�� JOL� LQWHUYHQWL�� R� L� FRPSRUWDPHQWL� VROOHFLWDWL�SRWUDQQR�UHDOL]]DUVL�

$57������ ,/�',)(1625(�&,9,&2
�� ,O�&RQVLJOLR�FRPXQDOH�SXz�LVWLWXLUH�LO�'LIHQVRUH�&LYLFR�DQFKH�LQ�FROODERUD]LRQH�FRQ�DOWUH�DPPLQLVWUD]LRQL�FRPXQDOL�
���,O�6LQGDFR�QRPLQD�LO�'LIHQVRUH�&LYLFR�SUHYLD�LQGLFD]LRQH�H�GHWHUPLQD]LRQH�GHL�FULWHUL�GL�SUHIHUHQ]D�WUD�L�GLYHUVL�FDQGLGDWL�
�� ,O�5HJRODPHQWR�SHU� O
HVHUFL]LR�GHOOH� IXQ]LRQL� GHO�'LIHQVRUH�&LYLFR� VWDELOLVFH� L�UHTXLVLWL�GL��HOHJJLELOLWj��L�PRWLYL�GL�LQFRPSDWLELOLWj��OD�GXUDWD�LQ�FDULFD��OH�FDXVH�GL�GHFDGHQ]D�H�GL�UHYRFD��OH�IXQ]LRQL�HG�L�SRWHUL��LO�FRPSHQVR�HG�RJQL�DOWUD�QRUPD�GL�RUJDQL]]D]LRQH�
�� ,O�&RPXQH��RYH�LO�6LQGDFR�QRQ�ULWHQJD�GL�QRPLQDUH�XQ�SURSULR�'LIHQVRUH�&LYLFR��SXz�VWLSXODUH�XQD�FRQYHQ]LRQH�FRQ�OD�5HJLRQH�/LJXULD�SHU�O
XWLOL]]D]LRQH�GHO�GLIHQVRUH�FLYLFR�UHJLRQDOH��RYYHUR�FRQYHQ]LRQDUH�LO�VHUYL]LR�FRQ�DOWUL�HQWL�ORFDOL��DSSURYDQGR�OD�FRQYHQ]LRQH�GL�FXL�DOO¶DUW����GHO�7�8�Q����������

$57������ $662&,$=,21,�(�92/217$5,$72
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�� ,O� &RPXQH� IDYRULVFH� OD� IRUPD]LRQH� GL� RUJDQL]]D]LRQL� GL� YRORQWDULDWR� H� GL�DVVRFLD]LRQL�FKH�SHUVHJXDQR��VHQ]D�VFRSR�GL�OXFUR��ILQDOLWj�XPDQLWDULH��VFLHQWLILFKH��UHOLJLRVH��GL� SURPR]LRQH� VRFLDOH� H� FLYLOH�� GL� VDOYDJXDUGLD� GHOO
DPELHQWH� H GHO� SDWULPRQLR� FXOWXUDOH� HG�DUWLVWLFR�
�� /D�*LXQWD�FRPXQDOH�UHJLVWUD��LQ�DSSRVLWR�DOER��SUHYLD�LVWDQ]D�GHJOL�LQWHUHVVDWL��OH�RUJDQL]]D]LRQL�HG�DVVRFLD]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH��RSHUDQWL�VXO�WHUULWRULR�GHO�&RPXQH��7DOL� RUJDQLVPL� SRVVRQR�� LQ� WDO� PRGR�� DYHUH� DFFHVVR� DOOH� VWUXWWXUH� H� DJOL� XIILFL� FRPXQDOL�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DSSRVLWR�UHJRODPHQWR��
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'�,�6�3�2�6�,�=�,�2�1�,����7�5�$�1�6�,�7�2�5�,�(�
(����)�,�1�$�/�,

$57�����± ',6326,=,21,�75$16,725,(�(�),1$/,
��� /H� QRUPH� UHODWLYH� DOOD� SURFHGXUD� GL� DSSURYD]LRQH� H� YHULILFD� GHO� GRFXPHQWR�FRQWHQHQWH�OH�OLQHH�SURJUDPPDWLFKH�GL�JRYHUQR�VL�DSSOLFDQR�D�SDUWLUH�GDOOH�SURVVLPH�HOH]LRQL�DPPLQLVWUDWLYH�
�� )LQR� DOO
HQWUDWD� LQ� YLJRUH� GHL� 5HJRODPHQWL�� OLPLWDWDPHQWH� DOOH� PDWHULH� H�GLVFLSOLQH DG� HVVL� HVSUHVVDPHQWH� GHPDQGDWL�� FRQWLQXDQR� DG� DSSOLFDUVL� OH� QRUPH� YLJHQWL� DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�6WDWXWR��LQ�TXDQWR�FRPSDWLELOL�
���3HU�OH�YLROD]LRQL�DOOH�GLVSRVL]LRQL�GL�UHJRODPHQWL�HG�RUGLQDQ]H�FRPXQDOL�SHU�OH�TXDOL�QRQ�VLD�SUHVWDELOLWD�GDOOD� OHJJH�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD��VL�DSSOLFDQR�OH�GLVSRVL]LRQL� FRQWHQXWH� QHOO¶DUW���� GHOOD� OHJJH� ������������ Q�� ����� FRQ� LQGLYLGXD]LRQH� GHO�PLQLPR�HGLWWDOH�QHOOD� VRPPD�VWDELOLWD�GDO�FRPPD�XQR�GHOO¶DUWLFROR� LQ�TXHVWLRQH�H�GHO� OLPLWHPDVVLPR�QHO�GHFXSOR�GHO�PLQLPR��FRPH�ILVVDWR�GDO�FRPPD����

$57������ (175$7$�,1�9,*25(
���,O�SUHVHQWH�6WDWXWR�HQWUD�LQ�YLJRUH�VFDGXWL�WUHQWD�JLRUQL�GDOOD�VXD�SXEEOLFD]LRQH�DOO¶$OER�3UHWRULR�
���/R�6WDWXWR�GHYH�HVVHUH�WUDVPHVVR�DOOD�5HJLRQH�/LJXULD�SHU�OD�SXEEOLFD]LRQH�VXO�EROOHWWLQR� 8IILFLDOH� H� GHYH� HVVHUH� LQYLDWR� DO� 0LQLVWHUR� GHOO¶,QWHUQR� SHU� O¶LQVHULPHQWR� QHOOD��5DFFROWD�8IILFLDOH�GHJOL�6WDWXWL��

)�?8)),&,?6(*5(7(5?67$7872?67$7872PRGLILFKH�7�8���'2& ��������
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,1',&(�67$7872�&2081$/(
7LWROR &DSR $UWLFROR 2JJHWWR &RPPL 1�3DJ�

, ,/�&2081(�',�$1'25$ �
� ,O�&RPXQH � �
� 6WHPPD�H�JRQIDORQH � �
� ,O�WHUULWRULR � ���
� )LQDOLWj�H�IXQ]LRQL �� ���
� $OER SUHWRULR � �

,, */,�25*$1,�(/(77,9, �
� *OL�RUJDQL�GHO�&RPXQH � �

, ,/�&216,*/,2�&2081$/( �
� ,O�&RQVLJOLR�&RPXQDOH � �
� (OH]LRQH � ���
� 1RUPH�JHQHUDOL�GL�IXQ]LRQDPHQWR �� ���
�� /H�IXQ]LRQL�GHO�&RQVLJOLR�&RPXQDOH � ���
�� ,�&RQVLJOLHUL �� ������
�� ,� JUXSSL� FRQVLOLDUL� H� OD� FRQIHUHQ]D� GHL�FDSLJUXSSR � ��
�� &RPPLVVLRQL� FRQVLOLDUL� SHUPDQHQWL�VSHFLDOL � �����
�� $XWRQRPLD�RUJDQL]]DWLYD�H�ILQDQ]LDULD � ��
�� )RUPH� GL� JDUDQ]LD� H� GL� SDUWHFLSD]LRQH�GHOOH�PLQRUDQ]H � �����

,, /$�*,817$�&2081$/( ��
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�� &RPSRVL]LRQH � �����
7LWROR &DSR $UWLFROR 2JJHWWR &RPPL 1�3DJ�

�� )XQ]LRQDPHQWR�GHOO¶RUJDQR � ��
�� &RPSHWHQ]H � �����
�� /H�GHOLEHUD]LRQL�GHJOL�RUJDQL�FROOHJLDOL � ��
�� 0R]LRQH�GL�VILGXFLD � ��

,,, ,/�6,1'$&2 ��
�� ,O�6LQGDFR � �����
�� $WWULEX]LRQL� GHO� 6LQGDFR� QHL� VHUYL]L� GL�FRPSHWHQ]D�VWDWDOH � ��
�� &HVVD]LRQH�GDOOD�FDULFD � �����
�� ,O�9LFH�6LQGDFR � ��

,9 ,�&216,*/,(5,�&2081$/, ��
�� 6WDWXV�GL�FRQVLJOLHUH�FRPXQDOH � �����
�� 6WDWXV� GL� 6LQGDFR� HG� $VVHVVRUH�FRPXQDOH � ��
�� ,QGHQQLWj�GL�FDULFD � ��
�� ,QGHQQLWj�GL�ILQH�UDSSRUWR � ��
�� $VVLFXUD]LRQH�FRQWUR�L�ULVFKL � ��

,,, */,� 25*$1,� %852&5$7,&,� (�*/,�8)),&, ��
, /¶25*$1,==$=,21(� '(/�&2081( ��

�� (IILFLHQ]D� H� UHVSRQVDELOLWj�DPPLQLVWUDWLYD � ��
�� 2UJDQL]]D]LRQH�DPPLQLVWUDWLYD � �����

,, ,/�6(*5(7$5,2�&2081$/( ��
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�� ,O�6HJUHWDULR�&RPXQDOH � �����
7LWROR &DSR $UWLFROR 2JJHWWR &RPPL 1�3DJ�

�� ,O�9LFH�6HJUHWDULR � ��
,,, )81=,21$5,�(�8)),&, ��

�� /¶RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL�VHUYL]L � ��
�� )XQ]LRQDUL � ��
�� 0DQVLRQL�GHL�IXQ]LRQDUL � �����
�� /D�FRQIHUHQ]D�GHL�IXQ]LRQDUL � ��
�� ,O�'LUHWWRUH�*HQHUDOH � �����
�� )XQ]LRQDUL�D�WHPSR�GHWHUPLQDWR � ������� 3HUVRQDOH�H�XIILFL � ��

,9 ()),&,(1=$�(�&21752//, ��
�� &RQWUROOR�GL�JHVWLRQH � �����
�� ,�UHYLVRUL�GHO�FRQWR � ��

,9 ,�6(59,=,�38%%/,&,�&2081$/, ��
�� /D� JHVWLRQH� GHL� VHUYL]L� SXEEOLFL�FRPXQDOL � ��
�� /D�FRQFHVVLRQH�GHL�VHUYL]L�SXEEOLFL � ��
�� /H�D]LHQGH�VSHFLDOL�GHO�FRPXQH � ��
�� *OL�RUJDQL�GHOOH�D]LHQGH�VSHFLDOL � ��
�� /H�LVWLWX]LRQL � �����

���ELV 7UDVIRUPD]LRQH�GHOOH�D]LHQGH�VSHFLDOL�LQ�VRFLHWj�SHU�D]LRQL � ��
�� 3DUWHFLSD]LRQH� D� VRFLHWj� GL� FDSLWDOL��DVVRFLD]LRQL�H�IRQGD]LRQL � ��
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9 3$57(&,3$=,21(� 3232/$5(� (�75$63$5(1=$�'(//¶$00,1,675$=,21(
��

7LWROR &DSR $UWLFROR 2JJHWWR &RPPL 1�3DJ�
�� 3DUWHFLSD]LRQH� GHJOL� LQWHUHVVDWL� DL�SURFHGLPHQWL�DPPLQLVWUDWLYL � ��
�� 7UDVSDUHQ]D� GHOO¶DPPLQLVWUD]LRQH� H�DFFHVVR GHL� FLWWDGLQL� DOOH� LQIRUPD]LRQL�DPPLQLVWUDWLYH

� �����
�� )RUPH�GL�FRQVXOWD]LRQH�SRSRODUH � �����
�� 5HIHUHQGXP �� �����
�� $]LRQH�SRSRODUH � ��
�� ,VWDQ]H�SHWL]LRQL�SURSRVWH � �����
�� ,O�'LIHQVRUH�&LYLFR � ��
�� $VVRFLD]LRQL�H�YRORQWDULDWR � �����

',6326,=,21,� 75$16,725,(� (�),1$/, ��
�� 'LVSRVL]LRQL�WUDQVLWRULH�H�ILQDOL � ��
�� (QWUDWD�LQ�YLJRUH � ��
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