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$YYLVR�SHU�OD�UDFFROWD�GL�LVWDQ]H�GL�DFFHVVR�DOOH�ULVRUVH�GLVSRQLELOL�SHU�L�GDQQL�VXELWL�D�FDXVD�GHJOL�HYHQWL
DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
��PDJJLR��������SHUVRQDOH�GRFHQWH�H�QRQ�GRFHQWH�LQ�VHUYL]LR�QHOO¶$�$�

����������SUHVVR�LO�&RQVHUYDWRULR�GL�PXVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL
�ULI��'HFUHWR�085�0()�Q�������GHO����QRYHPEUH������

,/�',5(7725(

9,672� LO� 'HFUHWR� 0LQLVWHULDOH� 085� Q�� ����� GHO� ��� RWWREUH� ������ GL� VWDWL]]D]LRQH� GHOO¶,VWLWXWR
6XSHULRUH�GL�6WXGL�0XVLFDOL�QRQ�VWDWDOH�³2UD]LR�9HFFKL�±�$QWRQLR�7RQHOOL´��RUD�&RQVHUYDWRULR��FRQ
VHGH�D�0RGHQD��D�GHFRUUHUH�GDO����JHQQDLR������
9,672�OR�6WDWXWR�DSSURYDWR�FRQ�G�'�*����VHWWHPEUH�������Q��������H�QHOOR�VSHFLILFR�JOL�DUWW�����H
���
9,67$�OD�FRQYHQ]LRQH�VRWWRVFULWWD� LQ�GDWD���DJRVWR������GDOO¶,VWLWXWR�6XSHULRUH�GL�6WXGL�0XVLFDOL
³2UD]LR�9HFFKL���$QWRQLR�7RQHOOL´��GDO�&RPXQH�GL�0RGHQD��GDO�&RPXQH�GL�&DUSL�H�GDO�0LQLVWHUR
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��QHO�TXDOH�VRQR�VWDWL�IRUPDOL]]DWL�JOL�LPSHJQL�FRQWHQXWL�QHOOD�GRPDQGD
GL�VWDWL]]D]LRQH�
9,67$� OD� /HJJH� Q�� ���� GHO� ��� GLFHPEUH� ������ UHFDQWH� QRUPH� SHU� OD� ULIRUPD� GL� 5LIRUPD� GHOOH
,VWLWX]LRQL�$)$0��H�V�P�L��
9,672� LO� '�3�5�� ��� IHEEUDLR� ������ Q�� ����� TXDOH� 5HJRODPHQWR� UHFDQWH� FULWHUL� SHU� O¶DXWRQRPLD
VWDWXWDULD�UHJRODPHQWDUH�HG�RUJDQL]]DWLYD�GHOOH�LVWLWX]LRQL�DUWLVWLFKH�H�PXVLFDOL�
9,672� LO� '�3�5�� ��� GLFHPEUH� ����� Q�� ����� ³7HVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H
UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD´�
9,672�LO�'HFUHWR�/HJJH����JLXJQR������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�/HJJH����OXJOLR
����� Q�� ����� UHFDQWH� ³,QWHUYHQWL� XUJHQWL� SHU� IURQWHJJLDUH� O
HPHUJHQ]D� SURYRFDWD� GDJOL� HYHQWL
DOOXYLRQDOL� YHULILFDWLVL� D� SDUWLUH� GDO� ��� PDJJLR� ����� QRQFKp� GLVSRVL]LRQL� XUJHQWL� SHU� OD
ULFRVWUX]LRQH�QHL�WHUULWRUL�FROSLWL�GDL�PHGHVLPL�HYHQWL´�
9,672�O¶$OOHJDWR���DO�'HFUHWR�/HJJH����JLXJQR�������Q������QHO�TXDOH�VRQR�HOHQFDWL�L�&RPXQL�GHOOH
WUH�5HJLRQL��(PLOLD�5RPDJQD��0DUFKH�H�7RVFDQD��LQWHUHVVDWH�GDJOL�LQWHUYHQWL�XUJHQWL�GLVSRVWL�FRQ�LO
PHGHVLPR�'�/��
9,672�LO�'HFUHWR�085�0()����QRYHPEUH�������Q��������HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUW����FRPPD
�� GHO� '�/�� ��������� LO� TXDOH� DOO¶DUW�� �� LQGLYLGXD� OH� ,VWLWX]LRQL� $)$0� DYHQWL� VHGH� QHL� WHUULWRUL
LQWHUHVVDWL�GDJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
���PDJJLR������
9,672� LQ� SDUWLFRODUH�� QHO�'HFUHWR�085�0()� Q�� ����� GHO� ��� QRYHPEUH� ������ OD� SDUWH� LQ� FXL� VL
SUHYHGH�O¶DFFHVVR�GHO�3HUVRQDOH�LQ�VHUYL]LR�QHOO¶$�$�������������SUHVVR�OH�,VWLWX]LRQL�GL�FXL�DOO¶DUW�
���FRPPD����DOOH�ULVRUVH�PHVVH�D�GLVSRVL]LRQH�SHU� LO�VRVWHJQR�D�IDYRUH�GL�FKL�DEELD�VXELWR�GDQQL�D
FDXVD�GHJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
���PDJJLR�������UHVLGHQWL�R�GRPLFLOLDWR�QHL
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&RPXQL� GHOOH� 5HJLRQL� (PLOLD� 5RPDJQD�� 0DUFKH� H� 7RVFDQD�� FRPH� HVSUHVVDPHQWH� LQGLFDWL
QHOO¶DOOHJDWR���DO�'HFUHWR�/HJJH����JLXJQR�������Q�����
9,67$�OD�QRWD�085�3URW��Q��������GHO����GLFHPEUH�������UHFDQWH�³'HFUHWR�085�0()�Q�������GHO
���QRYHPEUH��������FULWHUL�H�PRGDOLWj�GL�ULSDUWR�GHO�IRQGR�GHVWLQDWR�DO�3HUVRQDOH�LQ�VHUYL]LR�SUHVVR
OH� ,VWLWX]LRQL� $)$0� XELFDWH� QHL� WHUULWRUL� FROSLWL� GD� UHFHQWL� HYHQWL� DOOXYLRQDOL�� QRQFKp� LQWHUYHQWL
PDQXWHQWLYL�VWUDRUGLQDUL�SHU�LO�ULSULVWLQR�GHOOH�IXQ]LRQDOLWj�ORJLVWLFKH�H�VWUXPHQWDOL�GHJOL�LPPRELOL
GHOOH�PHGHVLPH�,VWLWX]LRQL´�
9,67$�OD�QRWD�085�3URW��Q������GHO����JHQQDLR������FRQ�OD�TXDOH�VRQR�VWDWH�IRUQLWH�OH�LQGLFD]LRQL
SHU�OD�SURFHGXUD�GL�DFFHVVR�DOOH�ULVRUVH�GLVSRQLELOL�GHVWLQDWH�DO�3HUVRQDOH�LQWHUHVVDWR�

$99,6$

7XWWR� LO� 3HUVRQDOH� GRFHQWH� H� WHFQLFR�DPPLQLVWUDWLYR� LQ� VHUYL]LR� QHOO¶$�$�� ���������� SUHVVR� LO
&RQVHUYDWRULR�GL�0XVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL��FRQ�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR
R�D�WHPSR�GHWHUPLQDWR��LYL�FRPSUHVL�FRQWUDWWL�IOHVVLELOL�H�GL�VRPPLQLVWUD]LRQH�GL�ODYRUR�FRPXQTXH
GHQRPLQDWL�SXUFKp�GL�GXUDWD�QRQ� LQIHULRUH� D�XQ�PHVH�GL� VHUYL]LR�R� D����RUH�GL�GRFHQ]D�� DQFKH� VH
DVVHQWH� LQ� DSSOLFD]LRQH� GL� GLVSRVL]LRQL� GL� OHJJH� R� FRQWUDWWXDOL�� LYL� FRPSUHVR� FKL� IRVVH
WHPSRUDQHDPHQWH�XWLOL]]DWR�SUHVVR�DOWUD�,VWLWX]LRQH�R�LQ�VHUYL]LR�LQ�IRU]D�GL�XWLOL]]D]LRQL��FRPDQGL�
GLVWDFFKL�GD�DOWUL�(QWL�R�,VWLWX]LRQL�

&+(

VLD�UHVLGHQWH�R�GRPLFLOLDWR�LQ�XQR�GHL�&RPXQL�GL�FXL�DOO¶$OOHJDWR���GHO�'�/�����������DOOHJDWR�H�SDUWH
LQWHJUDQWH�GHO�SUHVHQWH�$YYLVR��R�FKH�VLD�VWDWR�UHVLGHQWH�R�GRPLFLOLDWR�SUHVVR�GHWWL�&RPXQL�DOOD�GDWD
GHJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH�GDOO
���PDJJLR������

(�&+(

DEELD�VXELWR�GDQQL�D�SHUVRQH��FRVH�H�R�LPPRELOL�D�FDXVD�GHJOL�HYHQWL�DOOXYLRQDOL�YHULILFDWLVL�D�SDUWLUH
GDOO
���PDJJLR�������H�VLD�LQ�SRVVHVVR�GHOOD�DGHJXDWD�GRFXPHQWD]LRQH�SHU�DWWHVWDUOL�

',�327(5�35(6(17$5(�,67$1=$

SHU�LO�ULFRQRVFLPHQWR�H�O¶DVVHJQD]LRQH�GL�FRQWULEXWL�SHU�LO�VRVWHJQR�GHL�GDQQL�VXELWL�

02'$/,7¬��&21',=,21,�(�7(50,1,�',�35(6(17$=,21(�'(//¶,67$1=$�
/¶LVWDQ]D�GRYUj�HVVHUH�SUHVHQWDWD�FRQ�DSSRVLWD�ULFKLHVWD�LQ�FXL�VLD�VSHFLILFDWR�

� QRPH��FRJQRPH�H�FRGLFH�ILVFDOH�
� UHVLGHQ]D�R�GRPLFLOLR�GDOO
���PDJJLR������DO����RWWREUH������
� GHVFUL]LRQH� GHL� GDQQL� VXELWL� D� VHJXLWR� GHJOL� HYHQWL� DOOXYLRQDOL� YHULILFDWLVL� D� SDUWLUH� GDOO
��

PDJJLR������
� DPPRQWDUH�FRPSOHVVLYR�GHL�GDQQL�VXELWL�
� LPSRUWR�ULFKLHVWR�D�WLWROR�GL�FRQWULEXWR�H[�'�/����������H�'�0������������

/¶LVWDQ]D�GRYUj�HVVHUH�SUHVHQWDWD�DO�&RQVHUYDWRULR�GL�PXVLFD�³9HFFKL�7RQHOOL´�GL�0RGHQD�H�&DUSL
HQWUR�H�QRQ�ROWUHLO����IHEEUDLR������
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/¶LVWDQ]D�SRWUj�HVVHUH�SUHVHQWDWD�YLD�3(&�DOO¶LQGLUL]]R�DPPLQLVWUD]LRQHYHFFKLWRQHOOL#SHF�LW��RSSXUH
YLD�3(2�DOO¶LQGLUL]]R�VHJUHWHULDPRGHQD#YHFFKLWRQHOOL�LW�

$OO¶LVWDQ]D� GRYUj� HVVHUH� DOOHJDWD�� D� QRUPD� GHOO¶$OOHJDWR� �� GHO�'HFUHWR�085�0()� ����������� OD
VHJXHQWH�GRFXPHQWD]LRQH�

� GRFXPHQWD]LRQH�FKH�DWWHVWL� LO� WLWROR�GL�SURSULHWj�R�GL�SRVVHVVR�GHO�EHQH�LPPRELOH�R�PRELOH
UHJLVWUDWR�

� GLFKLDUD]LRQH�GL� ULQXQFLD�DOOD�ULFKLHVWD�GL�HURJD]LRQL�UHODWLYH�DO�PHGHVLPR�EHQH�GD�SDUWH�GL
SURSULHWDUL� H�R� FRPSURSULHWDUL� GLYHUVL� GDO� ULFKLHGHQWH�� VDOYR� SHU� LPSRUWL� QRQ� FRSHUWL� GDO
FRQWULEXWR�ULFKLHVWR�

� QHO�FDVR�GL�SDUWL�FRPXQL�GL�FRQGRPLQL��GLFKLDUD]LRQH�GHOO¶DPPLQLVWUDWRUH�GL�FRQGRPLQLR�FKH
TXDQWLILFKL�OD�TXRWD�D�FDULFR�GHO�ULFKLHGHQWH�

� GLFKLDUD]LRQH�FKH�QRQ�VRQR�VWDWL�ULFHYXWL�LQGHQQL]]L��FKH�QRQ�VRQR�VWDWH�HIIHWWXDWH�ULFKLHVWH�GL
LQGHQQL]]R� H� ULQXQFLD� D� ULFKLHGHUH� LQGHQQL]]L� UHODWLYDPHQWH� DL� PHGHVLPL� GDQQL� RJJHWWR
GHOO¶LVWDQ]D��VDOYR�SHU�LPSRUWL�QRQ�FRSHUWL�GDO�FRQWULEXWR�DVVHJQDWR�

� SHUL]LD�DWWHVWDQWH�L�GDQQL�SDWLWL�H�OD�FRUUHOD]LRQH�GLUHWWD�GHJOL�VWHVVL�FRQ�JOL�HYHQWL�DOOXYLRQDOL
GL�FXL�DO�'�/����������

� LPSHJQR�D�SUHVHQWDUH��HQWUR����PHVL�GDOO¶HURJD]LRQH�GHO�FRQWULEXWR��L�JLXVWLILFDWLYL�GL�VSHVD
UHODWLYL� DO� FRQWULEXWR� SHUFHSLWR�� DWWLQHQWL� DL� GDQQL� SDWLWL� RJJHWWR� GHOO¶LVWDQ]D�� QRQFKp� D
UHVWLWXLUH� OD�TXRWD�GL� FRQWULEXWR� HYHQWXDOPHQWH�QRQ� VSHVD�� VDOYR�SRVVLELOLWj�GL� SURURJDUH� OD
VFDGHQ]D�LQ�FDVR�GL�FRPSURYDWL�H�GRFXPHQWDWL�PRWLYL�

/D�GRFXPHQWD]LRQH�UHODWLYD�DL�EHQL�PRELOL�UHJLVWUDWL�SXz�ULJXDUGDUH�HVFOXVLYDPHQWHEHQL�LQWHVWDWL�DO
SHUVRQDOH�ULFKLHGHQWH�R�GL�FXL�ULVXOWL�O¶XVR�R�LO�FRQWUDWWR�GL�QROHJJLR�R�OHDVLQJ�FRPXQTXH�GHQRPLQDWR�

/D� GRFXPHQWD]LRQH� UHODWLYD� D� EHQL� LPPRELOL�� LYL� FRPSUHVH� OH� SDUWL� FRPXQL� GL� FRQGRPLQL�� SXz
ULJXDUGDUH� EHQL� LPPRELOL� LQWHVWDWL� DO� 3HUVRQDOH� ULFKLHGHQWH� R� LQWHVWDWL� D� WHU]L� SXUFKpLO� 3HUVRQDOH
ULFKLHGHQWH�YL�ULVXOWL�UHVLGHQWH�R�GRPLFLOLDWR�

/¶LVWDQ]D� SUHVHQWDWD� GRYUj� FRQWHQHUH� OD� GLFKLDUD]LRQH� FKH� QRQ� YHQJRQR� ULFHYXWL� IRQGL� GD� DOWUL
VRJJHWWL�D�FRSHUWXUD�GHL�PHGHVLPL�GDQQL��VDOYR�FKH�YHQJDQR�ULFHYXWL�IRQGL�D�FRSHUWXUD�GHOOD�TXRWD�GL
GDQQL�QRQ�FRSHUWD�GDOOH�ULVRUVH�GHO�'�0������������

,O� FRVWR� GHOOD� SHUL]LD� DWWHVWDQWH� L� GDQQL� SDWLWL� H� OD� FRUUHOD]LRQH� GLUHWWD� GHJOL� VWHVVL� FRQ� JOL� HYHQWL
DOOXYLRQDOL�GL�FXL�DO�'�/�����������GL�FXL�DOOD� OHWW��H��GHOOD�QRWD�085�3URW��Q������GHO����JHQQDLR
������SXz�HVVHUH�FRPSUHVR�QHOO¶LVWDQ]D�

/H�GLFKLDUD]LRQL�LQGLFDWH�GRYUDQQR�HVVHUH�SURGRWWH�QHOOD�IRUPD�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�DWWR�GL
QRWRULHWj�H�GRYUDQQR�HVVHUH�VRWWRVFULWWH�FRQ�ILUPD�DXWRJUDID�R�GLJLWDOH��$OOD�GRFXPHQWD]LRQH�GRYUj
HVVHUH�DOOHJDWD�DOWUHVu�FRSLD�GL�XQ�GRFXPHQWR�G¶LGHQWLWj�Q�FRUVR�GL�YDOLGLWj�

,67587725,$�'(//(�,67$1=(
,O�&RQVHUYDWRULR� GL�PXVLFD� ³9HFFKL�7RQHOOL´� GL�0RGHQD� H�&DUSL�� ULFHYXWH� OH� LVWDQ]H�� HIIHWWXHUj� OH
YHULILFKH� LQ� PHULWR� DOOD� FRUUHWWH]]D� GHOOD� GRFXPHQWD]LRQH� HG� LQ� RUGLQH� DL� IDWWL� RJJHWWR� GHOOH
GLFKLDUD]LRQL�H�SURYYHGHUj�D�GDUQH�FRPXQLFD]LRQH�DO�0LQLVWHUR�GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD�FKH�
VXOOD� EDVH�GHOOH� LVWDQ]H�SHUYHQXWH�� GLVSRUUj� O¶DVVHJQD]LRQH�GHOOH� ULVRUVH� DOOH� ,VWLWX]LRQL� LQWHUHVVDWH
FKH�SURYYHGHUDQQR�DOO¶HURJD]LRQH�DL�EHQHILFLDUL�
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,Q�RWWHPSHUDQ]D�DO�5HJRODPHQWR�(XURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�Q�����������H�DO�'�OJV
��������� H� V�P�L��� VL� LQIRUPD� FKH� LO� WLWRODUH� GHO� WUDWWDPHQWR�GHL� GDWL� q� LO�&RQVHUYDWRULR� GL�0XVLFD
³9HFFKL�7RQHOOL´� GL� 0RGHQD� H� &DUSL�� FKH� OL� XWLOL]]HUj� SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� DOOR
VFRSR� SHU� LO� TXDOH� VRQR� VWDWL� UDFFROWL�� DWWHQHQGRVL� DL� SULQFLSL� GL� OLFHLWj� H� FRUUHWWH]]D�� HVDWWH]]D�
SHUWLQHQ]D�H�WUDVSDUHQ]D��JDUDQWHQGR�OD�WXWHOD�GHOOD�ULVHUYDWH]]D�H�GHL�GLULWWL�GHOO
LQWHUHVVDWR�

,Q�TXDOXQTXH�PRPHQWR�VL�SRWUDQQR�HVHUFLWDUH�L�GLULWWL�GHJOL�LQWHUHVVDWL�GL�FXL�DJOL�DUWW�����H�VHJXHQWL
GHO� *'35� FRQWDWWDQGR� LO� 7LWRODUH� GHO� WUDWWDPHQWR� DOO¶LQGLUL]]R� SHF�
LVWLWXWRPXVLFDOHYHFFKLWRQHOOL#SHF�LW

,O�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL���'DWD�3URWHFWLRQ�2IILFHU��'32��GHVLJQDWR�GDO�7LWRODUH�DL
VHQVL�GHOO
DUW�����GHO�*'35�q�FRQWDWWDELOH�DO�VHJXHQWH�LQGLUL]]R� GSR#JGSUVFXROD�LW��/H�LQIRUPDWLYH
FRPSOHWH�UHVH�DL�VHQVL�GHJOL�DUWW�����H����GHO�*'35�H�OD�SULYDF\�SROLF\�GHOO
,VWLWXWR�VRQR�FRQVXOWDELOL
DO�VHJXHQWH�OLQN� KWWSV���ZZZ�YHFFKLWRQHOOL�LW�SULYDF\�SROLF\���

&RQ�OD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�VL�DFFRQVHQWH�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�IRUQLWL�QHO�FRQWHVWR
GHOOD�SDUWHFLSD]LRQH�DO�SUHVHQWH�DYYLVR��SHU�OH�ILQDOLWj�FRQQHVVH�DOO¶HVSOHWDPHQWR�GHOO
DYYLVR�VWHVVR�
QRQFKp� GXUDQWH� OD� IDVH� GL� WUDVPLVVLRQH� GHOOH� LQIRUPD]LRQL� DO� 0LQLVWHUR� GHOO
8QLYHUVLWj� H� GHOOD
5LFHUFD��PHGLDQWH�DSSRVLWD�SLDWWDIRUPD�GLJLWDOH�DG�HVVR�SUHSRVWD�

0RGHQD�����JHQQDLR�����

� � � � � � � � � ����������,O�'LUHWWRUH
� � � � � � � � ������0��*LXVHSSH�)DXVWR�0RGXJQR


