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���5,62/9(5(�352%/(0,/,9(//2��LQWHUPHGLR&203/(66,7¬�'(,�&203,7,��FRPSLWL�EHQ�GHILQLWL�H�VLVWHPDWLFL��SUREOHPL�GLUHWWL*5$'2�',�$872120,$��LQ�DXWRQRPLD'(&/,1$=,21(�&203(7(1=(�����,QGLYLGXDUH�ELVRJQL�H�ULVSRVWH�WHFQRORJLFKH�����8WLOL]]DUH�LQ�PRGR�FUHDWLYR�OH�WHFQRORJLH�GLJLWDOL�����,QGLYLGXDUH�L�GLYDUL�GL�FRPSHWHQ]H�GLJLWDOL
&RPH�DQWLFLSDWR�QHOOD�VH]LRQH�%���ULVSHWWR�DOOH�FRPSHWHQ]H�GLJLWDOL�QHOOH�SURIHVVLRQDOLWj�,&7�GHVFULWWH�QHOOH�/LQHH*XLGD�$*,'�LO�SURILOR�GL�FRPSHWHQ]D�GL�ULIHULPHQWR�SHU�OD�SUHVHQWH�RSHUD]LRQH�VRQR�'LJLWDO�0HGLD�6SHFLDOLVW����������H�GHO�6HUYHU�6LGH�:HE�'HYHORSHU������������
/
RSHUD]LRQH�FRQWULEXLVFH�LQROWUH�LQ�JHQHUDOH�DOOR�VYLOXSSR�GHOOD�FRPSHWHQ]D�FKLDYH��GHVFULWWD�QHOOD5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�GHOO
8QLRQH�(XURSHD�UHODWLYD�DOOH�FRPSHWHQ]H�FKLDYH�SHU�O
DSSUHQGLPHQWRSHUPDQHQWH��Q����������GHO����PDJJLR��������FRPSHWHQ]D�SHUVRQDOH��VRFLDOH�H�FDSDFLWj�GL�LPSDUDUH�D�LPSDUDUH�

6XSSRUWR�DO�SURFHVVR�GL�DSSUHQGLPHQWR3(5621$/,==$=,21(�'(,�&217(187,�'(/�352727,32,Q�OLQHD�FRQ�OH�LQGLFD]LRQL�GHOO
$YYLVR�����&DWDORJKL�IRUPDWLYL��FRPPD������LQ�EDVH�DOOH�FDUDWWHULVWLFKH�GHLSDUWHFLSDQWL��UXROR��PDQVLRQH��SUHSDUD]LRQH��LQWHUHVVL�HFF����GHO�VHWWRUH�FRQWHVWR�HFRQRPLFR��GLPHQVLRQHGHOO
D]LHQGD�R�DG�DOWUH�YDULDELOL��L�FRQWHQXWL�GHO�SURWRWLSR�VDUDQQR�SHUVRQDOL]]DWL�R�DGDWWDWL�LQ�IDVH�GL�DWWLYD]LRQH�GHOFORQH�
,/�35(6,',2�'(//(�$77,9,7¬�'
$8/$'XUDQWH�O
DWWLYLWj�IRUPDWLYD�LO�JUXSSR�FODVVH�VDUj�VXSSRUWDWR�GDO�SHUVRQDOH�LPSHJQDWR�QHOOH�DWWLYLWj�GL�WXWRUDJJLR�GRFHQ]D�H�FRRUGLQDPHQWR�GLGDWWLFR��DOOR�VFRSR�GL�IDFLOLWDUH�OH�HVSHULHQ]H�GL�DSSUHQGLPHQWR�H�GL�PDQWHQHUH�DOWD�ODPRWLYD]LRQH�DOOR�VWXGLR�,Q�SDUWLFRODUH��O
DWWLYLWj�GL�FRRUGLQDPHQWR�PLUD�DG�DVVLFXUDUH�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWRSUHYLVWL�H�GL�DWWLYDUH�D]LRQL�GL�PLJOLRUDPHQWR��PHQWUH�LO�WXWRUDJJLR�KD��IUD�OH�DOWUH��OD�IXQ]LRQH�GL�JDUDQWLUHO
DVVLVWHQ]D�VXO�SLDQR�GLGDWWLFR��RUJDQL]]DWLYR�H�ORJLVWLFR�H�O
DWWLYD]LRQH�GL�XQ�VLVWHPD�GL�DVFROWR�GHOOH�SHUVRQH�FKHSUHQGRQR�SDUWH�DOO
RSHUD]LRQH�
$77,9,7¬�',�683325727UD�OH�DWWLYLWj�GL�VXSSRUWR�FKH�SRWUDQQR�HVVHUH�PHVVH�LQ�DWWR��VL�VHJQDODQR�OH�VHJXHQWL���O
DWWXD]LRQH�GL�PRGLILFKH�H�DGDWWDPHQWL�GHO�SURJUDPPD�QHOO
RWWLFD�GHOOD�SHUVRQDOL]]D]LRQH�GHO�SHUFRUVR�LQ�EDVHDOOH�FDUDWWHULVWLFKH�GHO�JUXSSR�FODVVH�H�DOO
DQGDPHQWR�GHOOH�OH]LRQL���OR�VYLOXSSR�GL�XQD�GLGDWWLFD�FRHUHQWH�FRQ�OH�FRQRVFHQ]H�SUHJUHVVH�H�L�GLYHUVL�VWLOL�FRJQLWLYL�GL�RJQL�SDUWHFLSDQWH�
&DOFROR�GHO�FRVWR�PDVVLPR�DPPLVVLELOH
'$7,�3(5�/
25,(17$0(172
'LFKLDUD]LRQH�GL�LPSHJQR�VXOOD�FRQFOXVLRQH�GHOOH�DWWLYLWj6,
'LFKLDUD]LRQH�GL�DVVHQ]D�GHO�

GRSSLR�ILQDQ]LDPHQWR

6,
'LFKLDUD]LRQH�VXO�ULVSHWWR�GHOOH�QRUPH�LQ�WHPD�GL�DUWLFROD]LRQH�RUDULD�GHOOD�IRUPD]LRQH6,
'LFKLDUD]LRQH�VXO�ULFRUVR�DOOD�)$'�SHU�FDVL�HFFH]LRQDOL6,
'LFKLDUD]LRQH�VXL�OLPLWL�G
XVR�GHOOD�)$'6,
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH

�
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7LWROR *(67,21(�','$77,&$

2%,(77,9,,O�PRGXOR�DFFRPSDJQD�O
LQWHUR�LQWHUYHQWR�H�KD�OR�VFRSR�GL�IRUQLUH��DFFDQWR�DO�ODYRUR�TXRWLGLDQR�GHO�WXWRU�PRPHQWL�GHGLFDWL�DOOD�ULIOHVVLRQH�VXO�SHUFRUVR�IRUPDWLYR��DOOD�GLVFXVVLRQH�GL�HYHQWXDOL�FULWLFLWj�H�DOODFRQGLYLVLRQH�GHJOL�RELHWWLYL�H�DVSHWWDWLYH��8OWHULRUL�ILQDOLWj�VRQR���FRPXQLFDUH�FKH�O
RSHUD]LRQH�q�ILQDQ]LDWD�GDO�)RQGR�6RFLDOH�(XURSHR�3OXV�)6(������������GHOO
8QLRQH(XURSHD��IDYRULUH�OD�FRVWUX]LRQH�GL�XQ�JUXSSR�FODVVH�RPRJHQHR�H�FRHVR�WUDPLWH�SURFHVVL�GL�VRFLDOL]]D]LRQH�WUD�LSDUWHFLSDQWL���YDOXWDUH�OH�GLQDPLFKH�G
DXOD�H�O
HIILFDFLD�GHOOH�PHWRGRORJLH�GLGDWWLFKH�DGRWWDWH���YHULILFDUH�DQGDPHQWR�GHO�FRUVR�H�QHO�FDVR�GL�FULWLFLWj�DSSRUWDUH�JOL�RSSRUWXQL�DFFRUJLPHQWL�
/
XQLWj�FRQWULEXLVFH�LQROWUH�DOOR�VYLOXSSR�GHOOD�&RPSHWHQ]D�SHUVRQDOH��VRFLDOH�H�FDSDFLWj�GL�LPSDUDUH�DLPSDUDUH��GHVFULWWD�QHOOD�5DFFRPDQGD]LRQH�GHO�&RQVLJOLR�GHOO
8QLRQH�(XURSHD�UHODWLYD�DOOH�FRPSHWHQ]HFKLDYH�SHU�O
DSSUHQGLPHQWR�SHUPDQHQWH��Q����������GHO����PDJJLR�������HG�LQ�SDUWLFRODUH�DOO
$UHDGHOO
DSSUHQGLPHQWR���*HVWLRQH�GHOO
DSSUHQGLPHQWR�GL�FXL�DO�GRFXPHQWR�/LIH&RPS���7KH�(XURSHDQ)UDPHZRUN�IRU�3HUVRQDO��6RFLDO�DQG�/HDUQLQJ�WR�/HDUQ�.H\�&RPSHWHQFH�
&217(187,3UHVHQWD]LRQH�GHO�FRUVR,QIRUPD]LRQL�VXO�FRILQDQ]LDPHQWR�GHO�FRUVR�WUDPLWH�LO�)RQGR�6RFLDOH�(XURSHR�3OXV�GHOOD�5HJLRQH�$XWRQRPD)ULXOL�9HQH]LD�*LXOLD9HULILFD�GHOOH�DVSHWWDWLYH9DOXWD]LRQH�ILQDOH�GHO�SURFHVVR�IRUPDWLYR9HULILFKH�FRQFOXVLYH�GHOOD�VRGGLVID]LRQH
6('(�',�692/*,0(172/
XQLWj�ULFKLHGH�O
XWLOL]]R�GL�XQ
DXOD�GLGDWWLFD�H�R�DXOD�LQIRUPDWLFD�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO5HJRODPHQWR�SHU�O
DFFUHGLWDPHQWR�GHOOH�VHGL�RSHUDWLYH�/
DWWLYLWj�GLGDWWLFD�SRWUj�DQFKH�HVVHUH�VYROWD�D�GLVWDQ]D�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
&$5$77(5,67,&+(�'(/�3(5621$/(�'2&(17(/H�SURIHVVLRQDOLWj�FRLQYROWH�SRWUDQQR�HVVHUH�IRUPDWRUL�WXWRU�FRRUGLQDWRUL�FRQ�HVSHULHQ]D�VSHFLILFD�QHOODJHVWLRQH�GLGDWWLFD�H�IRUPDWLYD�
02'$/,7¬�',�9$/87$=,21(9LVWD�OD�QDWXUD�DJJLXQWLYD�H�WUDVYHUVDOH�GHO�PRGXOR�QRQ�q�SUHYLVWD�YDOXWD]LRQH�ILQDOH�

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
1��0RGXOR

7HRULD

�
�

�
6HGH�GL�6YROJLPHQWR

��
DXOD9

3UDWLFD
ODERUDWRULR

UHSDUWR DOWUR
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7LWROR 67580(17,�(�7(&1,&+(�3(5�/$�&5($=,21(�(�/$�*(67,21(�',�81�6,72�:(%

2%,(77,9,*OL�RELHWWLYL�GHO�PRGXOR�IRUPDWLYR�VRQR��QHOOR�VSHFLILFR��DUWLFRODWL�SHU�JDUDQWLUH�FKH��DO�WHUPLQH�GHO�FRUVR��LSDUWHFLSDQWL�DEELDQR�DFTXLVLWR�XQD�FRPSUHQVLRQH�DSSURIRQGLWD�H�SUDWLFD�GHJOL�VWUXPHQWL�H�GHOOH�VWUDWHJLHQHFHVVDULH�SHU�OD�FUHD]LRQH�H�OD�JHVWLRQH�GL�XQ�VLWR�ZHE�D]LHQGDOH�,O�PRGXOR�LQWHQGH��LQ�SDUWLFRODUH���'RWDUH�L�SDUWHFLSDQWL�GHOOH�FRPSHWHQ]H�WHFQLFKH�SHU�XWLOL]]DUH�:RUG3UHVV�R�DOWUL�&06��FRQ�O
RELHWWLYR�GLUHDOL]]DUH�VLWL�ZHE�VWUXWWXUDWL��IXQ]LRQDOL�H�DGDWWDWL�DOOH�ORUR�HVLJHQ]H�VSHFLILFKH�GL�EXVLQHVV���,QVHJQDUH�O
XVR�GL�+70/�H�&66�SHU�OD�SHUVRQDOL]]D]LRQH�HVWHWLFD�H�IXQ]LRQDOH�GHL�VLWL�ZHE��SHUPHWWHQGRXQD�PRGLILFD�GLUHWWD�GHO�FRGLFH�SHU�XQ�FRQWUROOR�SL��JUDQXODUH�H�XQD�SHUVRQDOL]]D]LRQH�SL��GHWWDJOLDWD���)RUQLUH�OH�FRQRVFHQ]H�SHU�VYLOXSSDUH�XQD�VWUDWHJLD�GL�FRQWHQW�PDUNHWLQJ�HIILFDFH��FDSDFH�GL�SURGXUUHFRQWHQXWL�FRLQYROJHQWL�FKH�ULVXRQLQR�FRQ�LO�SXEEOLFR�GL�ULIHULPHQWR�H�VRVWHQJDQR�JOL�RELHWWLYL�D]LHQGDOL���$ELOLWDUH�L�SDUWHFLSDQWL�D�UDFFRQWDUH�OD�VWRULD�GHO�ORUR�EUDQG�LQ�PRGR�FRQYLQFHQWH�DWWUDYHUVR�WHFQLFKH�GLVWRU\WHOOLQJ��WUDVIRUPDQGR�RJQL�FRPXQLFD]LRQH�LQ�XQ
RSSRUWXQLWj�SHU�UDIIRU]DUH�O
LGHQWLWj�H�OD�SUHVHQ]D�RQOLQH���,QWURGXUUH�L�FRQFHWWL�GL�6(2�SHU�DLXWDUH�D�PLJOLRUDUH�OD�YLVLELOLWj�RQOLQH�GHL�VLWL�ZHE��IDFHQGR�OHYD�VXOOHPLJOLRUL�SUDWLFKH�SHU�HVVHUH�SL��YLVLELOL�VXL�PRWRUL�GL�ULFHUFD�H�DWWUDUUH�XQ�WUDIILFR�TXDOLILFDWR�
&203(7(1=(�69,/833$7($O�WHUPLQH�GHO�PRGXOR�IRUPDWLYR�VL�VDUj�LQ�JUDGR�GL���,QVWDOODUH�H�FRQILJXUDUH�:RUG3UHVV�R�DOWUL�&06�SHU�FUHDUH�H�JHVWLUH�LQ�PRGR�HIILFDFH�XQ�VLWR�ZHE�DGDWWDQGR�OH�LPSRVWD]LRQL�DOOH�HVLJHQ]H�VSHFLILFKH�GHOOD�ORUR�DWWLYLWj���8WLOL]]DUH�+70/�SHU�VWUXWWXUDUH�FRUUHWWDPHQWH�L�FRQWHQXWL�GL�XQD�SDJLQD�ZHE��LQVHUHQGR�WHVWL��LPPDJLQL�OLQN�H�DOWUL�HOHPHQWL�HVVHQ]LDOL���$SSOLFDUH�LO�&66�SHU�SHUVRQDOL]]DUH�O
DVSHWWR�GHO�VLWR�ZHE��UHJRODQGR�FRORUL��IRQW�H�OD\RXW�SHU�PLJOLRUDUHO
HVSHULHQ]D�XWHQWH�H�ULVSHFFKLDUH�O
LGHQWLWj�GHO�EUDQG���&UHDUH�XQD�VWUDWHJLD�GL�&RQWHQW�PDUNHWLQJ�PLUDWD��LGHQWLILFDQGR�H�SURGXFHQGR�FRQWHQXWL�FKH�DWWUDJJDQR�HFRLQYROJDQR�LO�ORUR�SXEEOLFR�WDUJHW���5DFFRQWDUH�OD�VWRULD�GHO�SURSULR�EUDQG�DWWUDYHUVR�WHFQLFKH�GL�6WRU\WHOOLQJ��DXPHQWDQGR�O
HQJDJHPHQW�H�ODULVRQDQ]D�HPRWLYD�FRQ�LO�SXEEOLFR���$SSOLFDUH�SULQFLSL�6(2�GL�EDVH�SHU�RWWLPL]]DUH�LO�VLWR�ZHE�H�PLJOLRUDUQH�OD�YLVLELOLWj�H�LO�UDQNLQJ�VXL�PRWRUL�GLULFHUFD�4XHVWH�FRPSHWHQ]H�IRUQLUDQQR�DL�SDUWHFLSDQWL�XQD�VROLGD�EDVH�SHU�JHVWLUH�DXWRQRPDPHQWH�OD�SUHVHQ]DRQOLQH�GHOOD�SURSULD�D]LHQGD�R�DWWLYLWj�SURIHVVLRQDOH��FRQ�OD�FDSDFLWj�GL�DGDWWDUVL�H�UHDJLUH�DOOH�HVLJHQ]H�GLXQ�PHUFDWR�GLJLWDOH�LQ�FRQWLQXD�HYROX]LRQH�7DOL�FRPSHWHQ]H�VRQR�UHIHUHQ]LDWH�DO�IUDPHZRUN�'LJLFRPS�����GL�FXL�DOOD�VH]��$%,/,7¬�(�&203(7(1=('(,�)250$7,�
&217(187,,O�PRGXOR�VL�DUWLFROD�QHOOH�VHJXHQWL�8QLWj�GL�$SSUHQGLPHQWR
8G$���,GHD]LRQH�H�FUHD]LRQH�GL�XQ�VLWR�ZHE��,QWURGX]LRQH�D�:RUG3UHVV�H�DOWUL�&06�SRSRODUL��SDQRUDPLFD�GHOOH�SLDWWDIRUPH��LQVWDOOD]LRQH�FRQILJXUD]LRQH�H�SHUVRQDOL]]D]LRQH�GHO�WHPD�H�GHL�SOXJLQ���8VR�GL��IDFLOLWDWRUL��SHU�OD�FUHD]LRQH�GHOOH�SDJLQH�H�GHJOL�DUWLFROL��L�SDJHEXLOGHU�H�OH�ORUR�IXQ]LRQDOLWj�SL�LPSRUWDQWL���)RQGDPHQWL�GL�+70/��FRPSUHQVLRQH�GHOOD�VWUXWWXUD�GL�EDVH�GL�XQD�SDJLQD�ZHE��XWLOL]]R�GL�WDJ�H�FUHD]LRQHGL�FRQWHQXWL�+70/���%DVL�GL�&66��LQWURGX]LRQH�DL�IRJOL�GL�VWLOH�SHU�LO�GHVLJQ�H�OD�SHUVRQDOL]]D]LRQH�YLVLYD��JHVWLRQH�GHO�OD\RXW�HGHOOH�ULVSRVWH�VWLOLVWLFKH�
8G$���&RQWHQXWR�H�9LVLELOLWj�2QOLQH 3DJLQD����GL���
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8G$���&RQWHQXWR�H�9LVLELOLWj�2QOLQH��3ULQFLSL�GL�EDVH�GHO�&RQWHQW�0DUNHWLQJ��FUHD]LRQH�GL�XQD�VWUDWHJLD�GL�FRQWHQXWR��FRPSUHQVLRQH�GHOSXEEOLFR�GL�ULIHULPHQWR�H�SLDQLILFD]LRQH�HGLWRULDOH���,QWURGX]LRQH�DOOR�6WRU\WHOOLQJ��WHFQLFKH�SHU�UDFFRQWDUH�OD�VWRULD�GHO�EUDQG�LQ�PRGR�FRLQYROJHQWH�HPHPRUDELOH�DWWUDYHUVR�L�FRQWHQXWL�ZHE���1R]LRQL�LQWURGXWWLYH�GL�6(2��FRPSUHQVLRQH�GL�FRPH�L�PRWRUL�GL�ULFHUFD�IXQ]LRQDQR�H�OH�SUDWLFKHIRQGDPHQWDOL�SHU�RWWLPL]]DUH�L�FRQWHQXWL�H�PLJOLRUDUH�OD�YLVLELOLWj�RQOLQH�
$WWUDYHUVR�TXHVWH�GXH�XQLWj�GLGDWWLFKH��L�SDUWHFLSDQWL�DFTXLVLUDQQR�VLD�OH�FRPSHWHQ]H�WHFQLFKH�QHFHVVDULHSHU�FRVWUXLUH�H�JHVWLUH�XQ�VLWR�ZHE��VLD�OH�FRPSHWHQ]H�FUHDWLYH�HVVHQ]LDOL�SHU�SRSRODUOR�GL�FRQWHQXWL�HIILFDFLH�RWWLPL]]DWL�SHU�LO�ZHE�
/
HOHQFR�GHL�FRQWHQXWL�QRQ�q�HVDXVWLYR�H�DL�GRFHQWL�YLHQH�ODVFLDWD�OD�IDFROWj��GRSR�DYHU�YHULILFDWR�LO�OLYHOOR�GLSDUWHQ]D�H�OH�FDUDWWHULVWLFKH�GHL�GHVWLQDWDUL��GL�LQGLYLGXDUH�LO�OLYHOOR�GL�DSSURIRQGLPHQWR�GHL�FRQWHQXWL�GHVFULWWLSHU�LO�UDJJLXQJLPHQWR�GHOOH�ILQDOLWj�GLGDWWLFKH�H�GHJOL�RELHWWLYL�SURJUDPPDWL�
0(72'2/2*,($OO
LQWHUQR�GHOO
XQLWj�SRWUDQQR�HVVHUH�XWLOL]]DWH�DOFXQH�WHFQLFKH�GLGDWWLFKH�VFHOWH�IUD�OH�VHJXHQWL��LQ�EDVH�DOOHFDUDWWHULVWLFKH�HG�LQWHUHVVL�SURIHVVLRQDOL�GHO�JUXSSR�GHL�GHVWLQDWDUL���EUHYL�PRPHQWL�GL�FRPXQLFD]LRQH�IURQWDOH�DO�JUXSSR�FODVVH�SHU�WUDVPHWWHUH�FRQRVFHQ]H�H�FRQFHWWL���GLVFXVVLRQH�SDUWHFLSDWD�FRQ�LO�FRLQYROJLPHQWR�DWWLYR�GHOO
DXOD�SHU�IDYRULUH�OD�YDORUL]]D]LRQH�GL�HVSHULHQ]HSUHJUHVVH�H�SHU�IDFLOLWDUH�LO�FRQVROLGDPHQWR�GHL�FRQWHQXWL�DSSUHVL���DQDOLVL�JXLGDWD�GL�FDVL�R�GL�VLWXD]LRQL�RSHUDWLYH�FRQFUHWH�R�GL�SUDVVL�HVLVWHQWL���HVHUFLWD]LRQL�DWWUDYHUVR�OD�VLPXOD]LRQH�GL�VSHFLILFKH�FDVLVWLFKH�GRYH�JOL�DOOLHYL�SRWUDQQR�HVSULPHUVL�HPLVXUDUVL�VLD�LQ�WHUPLQL�PHWRGRORJLFL�FKH�VWUXPHQWDOL�FRQ�TXDQWR�DSSURIRQGLWR�H�DIIURQWDWR�GXUDQWH�LO�0RGXOR�
7UDWWDQGRVL�GL�IRUPD]LRQH�LQGLYLGXDOH�VDUDQQR�LQROWUH�DGRWWDWH�PHWRGRORJLH�GLGDWWLFKH�DWWLYH��FRPH�DGHVHPSLR�O
DFWLRQ�OHDUQLQJ��IRUPD]LRQH�RQ�WKH�MRE��IRUPD]LRQH�LQ�DIILDQFDPHQWR�HFF���ILQDOL]]DWH�DGXQ
DSSOLFD]LRQH�GLUHWWD�GHOOH�FRPSHWHQ]H�DSSUHVH�VXL�SURFHVVL�ODYRUDWLYL�GHL�SDUWHFLSDQWL�
$O�PRPHQWR�GHOOD�UHDOL]]D]LRQH�GHO�VLQJROR�FORQH�VL�WHUUj�FRQWR�GHOOH�HVLJHQ]H�GL�DUWLFROD]LRQH�HGHFOLQD]LRQH�VSHFLILFD�LQ�WHUPLQL�GL�WUDWWD]LRQH�HG�DPSLH]]D�WHPDWLFD��SHUVRQDOL]]D]LRQH�GLGDWWLFD��OLYHOOR�GLDSSURIRQGLPHQWR�VHWWRULDOH�WHPDWLFR�DSSOLFDWLYR�HWF���SL��RSSRUWXQL�SHU�O
DPELWR�GL�LQWHUYHQWR�
67580(17,�','$77,&,/H�OH]LRQL�SRWUDQQR�HVVHUH�UHDOL]]DWH�LQ�DXOD�GLGDWWLFD�H�R�ODERUDWRUL�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO5HJRODPHQWR�SHU�O
DFFUHGLWDPHQWR�GHOOH�VHGL�RSHUDWLYH�3RWUDQQR�HVVHUH�VYROWH�XVFLWH�H�OH]LRQL�IXRUL�VHGH�PLUDWH�DG�XQ�FRQWDWWR�FRQFUHWR�FRQ�L�WHPL�WUDWWDWL�,O�SHUVRQDOH�GRFHQWH�SRWUj�SUHGLVSRUUH�PDWHULDOH�GLGDWWLFR�GD�GLVWULEXLUH�LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH�/
DWWLYLWj�GLGDWWLFD�SRWUj�DQFKH�HVVHUH�VYROWD�D�GLVWDQ]D�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�
&$5$77(5,67,&+(�'(/�3(5621$/(�'2&(17(,�GRFHQWL�VDUDQQR�SURIHVVLRQLVWL�IRUPDWRUL�FRQ�HVSHULHQ]D�VSHFLILFD�QHJOL�DUJRPHQWL�GHO�PRGXOR��LQSDUWLFRODUH�VXL�WHPL�GHOOD�SURJHWWD]LRQH��FUHD]LRQH�GL�VLWL�ZHE�GLQDPLFL�H�GHOOD�ORUR�JHVWLRQH�/
LQWHUYHQWR�SRWUj�DYYHQLUH�LQ�UHJLPH�GL�GHOHJD��QHO�ULVSHWWR�GHO�PDVVLPDOH�SUHYLVWR�GDO�5HJRODPHQWRUHJLRQDOH�
02'$/,7¬�',�9$/87$=,21(&RQVLGHUDWD�OD�EUHYLWj�GHO�PRGXOR��VL�SUHYHGH�XQD�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�VX�EDVH�RVVHUYDWLYD�VHFRQGR�FULWHUL�H�WHPSLVWLFKH�VWDELOLWL�GDO�GRFHQWH�
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH
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7LWROR (6$0,�),1$/,

&203(7(1=(�'$�$&&(57$5(/
(6$0(�),1$/(�KD�OR�VFRSR�GL�YHULILFDUH�O
DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�RELHWWLYR�GHO�SHUFRUVR�IRUPDWLYRGHVFULWWH�DOOD�VH]LRQH�$%,/,7¬�(�&203(7(1=(�'(,�)250$7,��/
DPPLVVLRQH�DOO
HVDPH�q�FRQGL]LRQDWD�DOUDJJLXQJLPHQWR�GL�DOPHQR�LO�����GHOOH�RUH�GL�SUHVHQ]D��SUHYLD�YDOXWD]LRQH�SRVLWLYD�GHO�SHUFRUVR�
02'$/,7¬�',�())(778$=,21(�'(//(�3529(!�$UWLFROD]LRQH/
HVDPH�DYUj�XQD�GXUDWD�GL���RUD�H�SRWUj�HVVHUH�UHDOL]]DWR�LQ�IXQ]LRQH�GHO�SURJUDPPD�G
DXOD�DWWUDYHUVR�XQWHVW��FROORTXLR�R�SURYD�SUDWLFD��/H�FDUDWWHULVWLFKH�VSHFLILFKH�GHOOD�SURYD�H�OH�PRGDOLWj�GL�VRPPLQLVWUD]LRQHGHOOH�VWHVVH�VDUDQQR�GHILQLWH�LQ�VHGH�GL�SURJHWWD]LRQH�GL�GHWWDJOLR�!�0DWHULDOL�H�DWWUH]]DWXUH/
HVDPH�VL�VYROJHUj�LQ�SUHVHQ]D��,Q�EDVH�DO�FRQWHVWR�VSHFLILFR�GL�HURJD]LRQH��SUHVVR�HQWH�IRUPDWLYR�RSUHVVR�D]LHQGD��H�DOOD�GLVSRQLELOLWj�GL�DWWUH]]DWXUH�VSHFLILFKH��SRWUDQQR�HVVHUH�XWLOL]]DWL�3&�1RWHERRNSHUVRQDOL�D]LHQGDOH��3&�GL�/DERUDWRULR�G
,QIRUPDWLFD��FRQQHVVLRQL�DG�,QWHUQHW��DFFHVVR�D�UHWH�D]LHQGDOH�HFF�
9$/87$=,21(�'(//(�3529(,Q�VHGH�GL�SURJHWWD]LRQH�GL�GHWWDJOLR�V
LQGLYLGXHUDQQR��SHU�OR�VYROJLPHQWR�GHOOD�SURYD��JOL�HOHPHQWL�SL��DGDWWLD�HYLGHQ]LDUH�LO�SRVVHVVR�GHOOH�FRPSHWHQ]H�GD�YHULILFDUH�H�L�ULVSHWWLYL�FULWHUL�GL�YDOXWD]LRQH��/D�YDOXWD]LRQHILQDOH�VDUj�GHWHUPLQDWD�GDOOD�VRPPD�GHL�SXQWHJJL�RWWHQXWL�QHOOD�SURYD�H�LO�ULVXOWDWR�FRQVHJXLWR�VDUjHVSUHVVR�LQ�GHFLPL��6L�FRQVLGHUHUDQQR�DFTXLVLWH�OH�FRPSHWHQ]H�RJJHWWR�GHO�SHUFRUVR�IRUPDWLYR�RYH�LOFDQGLGDWR�RWWHQJD�FRPSOHVVLYDPHQWH�DOPHQR���SXQWL�VX�����/D�YDOXWD]LRQH�ILQDOH�SUHQGHUj�LQFRQVLGHUD]LRQH�L�VHJXHQWL�HOHPHQWL���YDOXWD]LRQH�FRQVHJXLWD�GXUDQWH�LO�SHUFRUVR�IRUPDWLYR��QHOOD�PLVXUD�GHO�������ULVXOWDWR�GHOOH�SURYH�ILQDOL��LQ�EDVH�DOOD�YDOXWD]LRQH�GHOOD�FRPPLVVLRQH�G
HVDPH��QHOOD�PLVXUD�GHO�����/D�SHUFHQWXDOH�LQGLFDWD�SRWUj�FRPXQTXH�HVVHUH�PRGLILFDWD��VH�ULWHQXWR�RSSRUWXQR�GDOOD�FRPPLVVLRQHG
HVDPH��FRPXQTXH�HQWUR�L�WHUPLQL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SUR�WHPSRUH�
&20326,=,21(�'(//$�&200,66,21(/D�FRPPLVVLRQH�G
HVDPH�VDUj�FRPSRVWD�VHJXHQGR�OH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�GL�ULIHULPHQWRDWWXDOPHQWH�LQ�YLJRUH�
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2%,(77,9,,O�SURWRWLSR�VYLOXSSD�FRPSHWHQ]H�GLJLWDOL�SHU�OD�FRPXQLFD]LRQH�H�OD�FRQGLYLVLRQH�GL�LQIRUPD]LRQL�FRQ�O
RELHWWLYRGL�VXSSRUWDUH�L�SURFHVVL�GL�GLJLWDOL]]D]LRQH�D]LHQGDOL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�SURGXWWLYLWj�VRSUDWWXWWRQHOO
DPELWR�GHOOD�FRPXQLFD]LRQH�DWWUDYHUVR�LO�VLWR�ZHE�GHOO
RUJDQL]]D]LRQH�
'(67,1$7$5,,O�SURWRWLSR�q�GHVWLQDWR�D�SHUVRQH�FKH�XVDQR�LQ�PRGR�DXWRQRPR�JOL�VWUXPHQWL�GL�EDVH�GHOO
2IILFH�$XWRPDWLRQ�FKH�JLj�FRQRVFRQR�OH�EDVL�GHO�'LJLWDO�0DUNHWLQJ�H�FKH�KDQQR�IDPLJOLDULWj�FRQ�O
XWLOL]]R�H�OD�JHVWLRQH�GL�XQ�VLWRZHE�GLQDPLFR�
&203(7(1=(�&+(�6,�$&48,6,6&212�&21�,/�&2562/H�SHUVRQH�DO�WHUPLQH�GHO�FRUVR�VDUDQQR�LQ�JUDGR�GL���,QVWDOODUH�H�FRQILJXUDUH�:RUG3UHVV�R�DOWUL�&06�SHU�FUHDUH�H�JHVWLUH�LQ�PRGR�HIILFDFH�XQ�VLWR�ZHE��DGDWWDQGROH�LPSRVWD]LRQL�DOOH�HVLJHQ]H�VSHFLILFKH�GHOOD�ORUR�DWWLYLWj���8WLOL]]DUH�+70/�SHU�VWUXWWXUDUH�FRUUHWWDPHQWH�L�FRQWHQXWL�GL�XQD�SDJLQD�ZHE��LQVHUHQGR�WHVWL��LPPDJLQL��OLQN�HDOWUL�HOHPHQWL�HVVHQ]LDOL���$SSOLFDUH�LO�&66�SHU�SHUVRQDOL]]DUH�O
DVSHWWR�GHO�VLWR�ZHE��UHJRODQGR�FRORUL��IRQW�H�OD\RXW�SHU�PLJOLRUDUHO
HVSHULHQ]D�XWHQWH�H�ULVSHFFKLDUH�O
LGHQWLWj�GHO�EUDQG���&UHDUH�XQD�VWUDWHJLD�GL�&RQWHQW�PDUNHWLQJ�PLUDWD��LGHQWLILFDQGR�H�SURGXFHQGR�FRQWHQXWL�FKH�DWWUDJJDQR�HFRLQYROJDQR�LO�ORUR�SXEEOLFR�WDUJHW���5DFFRQWDUH�OD�VWRULD�GHO�SURSULR�EUDQG�DWWUDYHUVR�WHFQLFKH�GL�6WRU\WHOOLQJ��DXPHQWDQGR�O
HQJDJHPHQW�H�ODULVRQDQ]D�HPRWLYD�FRQ�LO�SXEEOLFR���$SSOLFDUH�SULQFLSL�6(2�GL�EDVH�SHU�RWWLPL]]DUH�LO�VLWR�ZHE�H�PLJOLRUDUQH�OD�YLVLELOLWj�H�LO�UDQNLQJ�VXL�PRWRUL�GLULFHUFD�
5HTXLVLWL�SURIHVVLRQDOL
'HVFUL]LRQH�SURYH�GL�VHOH]LRQH
2UDULR�OH]LRQH
0$77,1$�(�320(5,**,2
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