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7LWRODUH�GHOO¶LPPRELOH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
UHVLGHQWH�LQ��YLD��FRPXQH��SURYLQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3�,9$��&RG��)LVFDOH�BBBBBBBBBBBBB
7HOHIRQR��B�B�B�B����B�B�B�B�B�B�B�B�����ID[��B�B�B�B����B�B�B�B�B�B�B�B�������H�PDLO�������������������������������������#
5DJLRQH�VRFLDOH�GHOOD�'LWWD�WLWRODUH�GHOO¶DWWLYLWj��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3��,9$�BBBBBBBBBBBBBBBBBBBVHGH�OHJDOH��YLD��FRPXQH��SURYLQFLD���������������������������������
OHJDOH�UDSSUHVHQWDQWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QRPH��FRJQRPH��WLWRODULWj�7HOHIRQR��B�B�B�B����B�B�B�B�B�B�B�B�����ID[��B�B�B�B����B�B�B�B�B�B�B�B�������H�PDLO�������������������������������������#
3URJHWWLVWD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QRPH��FRJQRPH�LQGLUL]]R��7HOHIRQR��B�B�B�B����B�B�B�B�B�B�B�B�����ID[��B�B�B�B����B�B�B�B�B�B�B�B�������H�PDLO�������������������������������������#
��� /D�SUHVHQWH�VFKHGD��LQVLHPH�DJOL�DOOHJDWL�H�DJOL�HODERUDWL�GL�SURJHWWR��GHYH�HVVHUH�FRQVHJQDWD�DOOR�63257(//2�81,&2�'(//(�,035(6(��SHU�$86/�DO�ILQH�GL�DFTXLVLUH�OD�FRQFHVVLRQH�HGLOL]LD��DOWUH�DXWRUL]]D]LRQL�HGLOL]LH�GL�FRPSHWHQ]D�GHO�6LQGDFR�H�R�SHU�QRWLILFDUH�QXRYL�LPSLDQWL�DL�VHQVL�GHOO¶DUW�����GHO�'35����������� 3HU�DWWLYLWj�VRJJHWWH�DG�DXWRUL]]D]LRQH�VDQLWDULD�GL�FXL�DOOD�/���������� OD�FRPX QLFD]LRQH�GL�PRGRILFKH�GHL� ORFDOL�GHYH�HVVHUH�HIIHWWXDWD�DQFKH�DL�VHQVL�GHOO¶DUWLFROR����GHO�'35��������DL�FRPSHWHQWL�6HUYL]L�G¶,JLHQH�SXEEOLFD�H�R�9HWHULQDULD��� $UW�� ��� '35� ������� H� VXFFHVVLYH�PRGLILFKH� 1XRYL� LPSLDQWL� ± 1RWLILFD� DO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 6LFXUH]]D� GHL� OXRJKL� GL� ODYRUR�� &KL� LQWHQGH�FRVWUXLUH��DPSOLDUH�R�PRGLILFDUH�XQ�HGLILFLR�RG�XQ�ORFDOH�SHU�DGLELUOR�D�ODYRUD]LRQL�LQGXVWULDOL�� QGU� DWWLYLWj�GLUHWWH�DOOD�SURGX]LRQL�GL�EHQL�H�VHUYL]L�DL�VHQVL�GHOO¶DUWLFROR������&�&��FXL�GHEEDQR�SUHVXPLELOPHQWH�HVVHUH�DGGHWWL�SL��GL�WUH�ODYRUDWRUL��GHYH�QRWLILFDUOR�DO�6HUYL]LR�GL�3UHYHQ]LRQH�H�6LFXUH]]D�QHJOL�$PELHQWL� GL�/DYRUR�GHO�'LVWUHWWR�$86/�GL� DSSDUWHQHQ]D��PHGLDQWH� OD� SUHVHQWD]LRQH�GHOOD� SUHVHQWH� VFKHGD� LQIRUPDWLYD� FRUUHGDWD�GD�GLVHJQL� LQ�VHPSOLFH� FRSLD� GL� SLDQWH� GL� WXWWL� L� SLDQL�� SURVSHWWL�� VH]LRQL� H� FRSHUWXUD�� /¶REEOLJR� GHOOD� FRPXQLFD]LRQH� YL� q� DQFKH� QHL� FDVL� LQ� FXL� QRQ� VL� SUHYHGD�O¶HVHFX]LRQH�GL� DOFXQD�RSHUD� HGLOL]LD��PD� VL� LQWHQGD� DYYLDUH�XQD� DWWLYLWj� LQ� ORFDOL� HVLVWHQWL� RSSXUH�PRGLILFDUH� LQ� W XWWR�R� LQ�SDUWH� O¶DWWLYLWj� VYROWD�FRQ�O¶LQWURGX]LRQH�GL�QXRYH�PDFFKLQH��ODYRUD]LRQL�R�LPSLDQWL��$UW�����'35���������� 4XHVWD�VFKHGD�GHYH�HVVHUH�DOOHJDWD�DQFKH�DOOH�FRPXQLFD]LRQL�G¶LQL]LR�DWWLYLWj��',$��VH�OH�RSHUH�GLFKLDUDWH�ULHQWUDQR�QHOO¶DSSOLFD]LRQH�G HOO¶DUWLFROR����GHO�'35��������R� VH� VL� WUDWWD� GL�',$�G¶HGLILFLR�RJJHWWR�GL�&RQFHVVLRQH�HGLOL]LD� LQ�FXL�QRQ�q�DQFRUD�VWDWR� ULODVFLDWR� LO�&HUWLILFDWR�GL�FRQIRUPLWj�HGLOL]LD��DJLELOLWj��
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� � 4XDGUR�ULDVVXQWLYR�GHOOH��WHPDWLFKH�FKH�ULFKLHGRQR�VSHFLDOL�D]LRQL��DOOH�TXDOL�SRVVRQR�HVVHUH��LQWHUHVVDWL�SL���(QWL�
/H�RSHUH�SUHYLVWH�FRPSRUWDQR�DQFKH� 6, 12 $]LRQL�SUHYLVWH�

(VHFX]LRQH�GL�ODYRUL�FKH�FRPSRUWDQR�LQWHUYHQWL�GL�ULPR]LRQH�GL�PDWHULDOL�FRQWHQHQWL�DPLDQWR��IULDELOH�H�FHPHQWR�DPLDQWR�
3UHVHQWDUH�SLDQR�DO�636$/

$WWLYLWj�VRJJHWWD�DL�FRQWUROOL�GHO�&RPDQGR�SURYLQFLDOH�GHL�9LJLOL�GHO�)XRFR� 6H�VL��SUHVHQWDUH�OD�GRFXPHQWD]LRQH�QHFHVVDULD�6H�QR��FRPSLODUH�LO�SXQWR����35(9(1=,21(�,1&(1', GHOOD�SUHVHQWH�VFKHGD$WWLYLWj�FRQ�ULVFKL�GL�LQFLGHQWL�ULOHYDQWL�DL�VHQVL�GHO�'�/JV����������6HYHVR��� $OOHJDUH�FRSLD�GHOOD�QRWLILFD�R�GLFKLDUD]LRQH
/¶LQWHUYHQWR�VL�VYROJH�LQ�SURVVLPLWj�������P��GL�OLQHH�HOHWWULFKH�DG�DOWD�WHQVLRQH $OOHJDUH�SODQLPHWULD�FRQ�O¶LQGLFD]LRQH�GHOOH�GLVWDQ]H�GDO�IDEEULFDWR,QWHUYHQWL�QHOOH�YLFLQDQ]H�������P�R�FKH�SUHYHGRQR�PSLDQWL�JHQHUDWRUL�GL�UDGLRIUHTXHQ]H���'0�������� $OOHJDUH�SODQLPHWULD�JHQHUDOH�FRQ�O¶LQGLFD]LRQH�GHO�IDEEULFDWR6RQR�SUHYLVWL�LPSLDQWL�R�VHUEDWRL�VRJJHWWL�DO�FRQWUROOR�GHOO¶,63(6/" YHGHUH�DQFKH�SXQWR���H����ROWUH�DOOD�GRFXPHQWD]LRQH�SUHYLVWD�GD�,63(6/,QVWDOOD]LRQH�GL�VHUEDWRL�LQWHUUDWL�FRPSUHVL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�'0��������� $OOHJDUH�VFKHGD�GL�UHJLVWUD]LRQH
,QWHUYHQWR�SHU�LO�TXDOH�q�SUHVFULWWR�OR�VWXGLR�GL�LPSDWWR�DPELHQWDOH 9HGL�GRFXPHQWD]LRQH�SHU�$53$
,QWHUYHQWR�SHU�LO�TXDOH�q�SUHVFULWWR�OR�VWXGLR�GL�LPSDWWR�DFXVWLFR 9HGL�GRFXPHQWD]LRQH�SHU�$53$
,QWHUYHQWR�SHU�LO�TXDOH�q�SUHVFULWWD�OD�UHOD]LRQH�JHRORJLFD�H�R�JHRWHFQLFD 9HGL�GRFXPHQWD]LRQH�SHU�$53$
$WWLYLWj�GL�JHVWLRQH�GHL�ULILXWL�FRPSUHVD�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�'/JV������ 9HGL�GRFXPHQWD]LRQH�SHU�$53$
'HWHQ]LRQH�H�LPSLHJR�GL�JDV�WRVVLFLWLSR�GL�JDV��BBBBBBBBBBBBBBBBBBBBBB�TXDQWLWj��BBBBBBBBBBBBB

3UHVHQWDUH�GRPDQGD�DO�&RPXQH��SHU�O¶DXWRUL]]D]LRQH�DO�GHSRVLWR�H�XWLOL]]R
$SSURYYLJLRQDPHQWR�LGULFR���6,3�$53$�� &RPSLODUH�OH�VFKHGH�VSHFLILFKH�SUHYLVWH�GDO�6,3
$XWRUL]]D]LRQH�DJOL�VFDULFKLQRQ�YL�VRQR�VFDULFKL�LGULFL� VFDULFKL�HVLVWHQWL���� QXRYL�VFDULFKL�R�YDULD]LRQH�D�VFDULFKL�HVLVWHQWL

9HGHUH�GRFXPHQWD]LRQH�ULFKLHVWD�GD�$53$
$XWRUL]]D]LRQH�DOOH�HPLVVLRQL�LQ�DWPRVIHUD� QRQ�q�SUHYLVWD�DOFXQD�QXRYD�HPLVVLRQH�Qp�PRGLILFKH�TXDOL�TXDQWLWDWLYH�D�TXHOOH�HVLVWHQWL� LPSLDQWL�GL�HPLVVLRQH�HVLVWHQWL� QXRYL�LPSLDQWL�R�PRGLILFD�GL�LPSLDQWL�HVLVWHQWL

9HGHUH�GRFXPHQWD]LRQH�ULFKLHVWD�GD�$53$

'HSRVLWR�WHPSRUDQHR�GHL�ULILXWL�7LSRORJLH�GHL�ULILXWL�SURGRWWL� XUEDQL�� VSHFLDOL�QRQ�SHULFRORVL�� VSHFLDOL�SHULFRORVL�
9HGHUH�GRFXPHQWD]LRQH�ULFKLHVWD�GD�$53$

$77(1=,21(��6L�ULFRUGD�FKH�OD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�SURJHWWR�QRQ�LPSOLFD�LO�FRQWUROOR�SXQWXDOH�GL�WXWWH�OH�PLVXUH�PHWULFKH�H�YROXPHWULFKH�R�OD�YHULILFD�GHJOL�HODERUDWL�SURJHWWXDOL��SUHYLVWL�SHU��VRGGLVIDUH�L�UHTXLVLWL�SUHYLVWL��GDOOD�QRUPDWLYD�YLJHQWH�/¶LQGLFD]LRQH�QHJOL�HODERUDWL�GL�SDUDPHWUL�QRQ�FRUULVSRQGHQWL�DJOL�VWDQGDUG�SUHYLVWL���GD�QRUPH�QRQ�FRVWLWXLVFH�GHURJD�(YHQWXDOL�GHURJKH��VH�SRVVLELOL��GHEERQR�HVVHUH�HVSOLFLWDPHQWH�H�PRWLYDWDPHQWH�ULFKLHVWH�DOO¶(QWH�FKH�KD�WLWROR�D�FRQFHGHUOH�
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���� $77,9,7¬�35(9,67$,�GDWL�ULFKLHVWL�QHOOH�WDEHOOH�D���������H����VRQR�IRUQLWL�GDO�'DWRUH�GL�/DYRUR��FKH�VH�QH�DVVXPH�OH�UHVSRQVDELOLWj��H�VL�ULIHULVFRQR�SUHYDOHQWHPHQWH�DOOH�HVLJHQ]H�G¶LQIRUPD]LRQH�GHO�636$/��SHU�DOWUL�6HUYL]L�H�R�(QWL�FRPSLODUH�JOL�HODERUDWL�VSHFLILFL��YHGDVL�LQGLFH��/D�GHVFUL]LRQH�GHO�FLFOR�SURGXWWLYR��GHJOL�LPSLDQWL�H�GHOOH�VRVWDQ]H�GHYH�HVVHUH�OD�VWHVVD�GHVWLQDWD�DG�DOWUL�(QWL��6H�O¶D]LHQGD�q�VRJJHWWD�DG�DXWRUL]]D]LRQH�DOOR�VFDULFR�LQ�DWPRVIHUD�DOOHJDUH�FRSLD�FRPSOHWD�GHOOD�GRPDQGD�/H�LQIRUPD]LRQL�ULFKLHVWH�QHL�SXQWL�GD���D����SRVVRQR�HVVHUH�SUHVHQWDWH�LQ�XQD�UHOD]LRQH��SXUFKp�FRPSUHQVLYD�GL�WXWWL�JOL�DVSHWWL�VRWWR�LQGLFDWL��4XHVWD�VROX]LRQH�VL�UHQGH�QHFHVVDULD�TXDQGR�O¶XWLOL]]D]LRQH�FRPSRUWD�GHVFUL]LRQL�SL��GHWWDJOLDWH��HV��DWWLYLWj�VRJJHWWH�DG�DXWRUL]]D]LRQH�VDQLWDULD��DWWLYLWj�VRJJHWWH�D�QRUPDWLYD�VSHFLILFD�SHU�LO�IXQ]LRQDPHQWR���,Q�TXHVWR�FDVR�VL�ULFKLHGH�GL�UDFFRJOLHUH�L�GDWL�DQFKH�LQ�WDEHOOH�GL�VLQWHVL�FKH�DJHYROLQR�OD�YDOXWD]LRQH�ORFDOH�R�UHSDUWR GHVFUL]LRQH�GHOOH�DWWLYLWj�H�GHOOH�DWWUH]]DWXUH�GL�ODYRUR �� DGGHWWL�SHU�PDQVLRQHDWWXDOL���������SUHYLVWL

�� Ê� � LQGLVSHQVDELOH� ULSRUWDUH� LQ� SLDQWD� OD� GLVSRVL]LRQH� GHOOH�PDFFKLQH� H� GHJOL� LPSLDQWL� �OD\�RXW�� H� LQGLFDUH� OH�]RQH�GHVWLQDWH�DOOD ODYRUD]LRQH��DO�GHSRVLWR�H�DOOH�YLH�GL�FLUFROD]LRQH�SHU�YHLFROL�H�SHGRQL
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���� 352'277,��(��0$7(5,$/,����352'277,�),1,7,'HQRPLQD]LRQH 4XDQWLWj�SURGRWWD��� PHVH����� DQQR

����352'277,�(�0$7(5,$/,��0$7(5,(��35,0(��
'HQRPLQD]LRQH�FRPPHUFLDOH 'HQRPLQD]LRQH�FKLPLFD� )DVH�H�PRGDOLWj�G¶LPSLHJR�H�VWRFFDJJLR 4XDQWLWj�XWLOL]]DWD

1HO�FLFOR�GL�ODYRUD]LRQH 3HU*LRUQR�PHVH��DQQR

�ULSRUWDUH�LO�QXPHUR�VHFRQGR�LO�&$6� &KHPLFDO�$EVWUDFW�6HUYLFH$77(1=,21(��4XHVWL�GDWL�VRQR�ULSRUWDWL�QHOOH�VFKHGH�WRVVLFRORJLFKH�GHL�SURGRWWL��6L�UDFFRPDQGD�GL�FRLQYROJHUH�QHOOH�VFHOWH�DQFKH�LO�UHVSRQVDELOH�GHO�6HUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�D]LHQGDOH�H��RYH�SUHYLVWR��DQFKH�LO�PHGLFR�FRPSHWHQWH��� $''(77,��(�87(17,�35(9,67,
RSHUDL�H�DSSUHQGLVWL LPSLHJDWL�H�LQWHUPHGL 7LWRODUL�±6RFL�ODYRUDWRUL���IDPLO�� WRWDOH VWDJLRQDOL�
XRPLQL GRQQH 8RPLQL GRQQH XRPLQL GRQQH XRPLQL GRQQH XRPLQL GRQQH

Q��DWWXDOL
Q��SUHYLVWL
'L�DOWUH�LPSUHVH�DELWXDOPHQWH�SUHVHQWL

2UDULR�GL�ODYRUR� 6SH]]DWR VX���WXUQL VX���WXUQL
Q��DGGHWWL�SUHYLVWL

87(17,1��0$; 820,1, '211( 727$/(
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��� 67587785$��'(/��)$%%5,&$72
/H�LQIRUPD]LRQL�ULFKLHVWH�QHL�SXQWL�GD���D����SRVVRQR�HVVHUH�SUHVHQWDWH�LQ�XQD�UHOD]LRQH��SXUFKp�FRPSUHQVLYD�GL�WXWWL�JOL�DVSHWWL�VRWWR�LQGLFDWL��4XHVWD�VROX]LRQH�VL�UHQGH�QHFHVVDULD�TXDQGR�O¶XWLOL]]D]LRQH�FRPSRUWD�GHVFUL]LRQL�SL��GHWWDJOLDWH��HV��DWWLYLWj�VRJJHWWH�DG�DXWRUL]]D]LRQH�VDQLWDULD��DWWLYLWj�VRJJHWWH�D�QRUPDWLYD�VSHFLILFD�SHU�LO�IXQ]LRQDPHQWR���,Q�TXHVWR�FDVR�VL�ULFKLHGH�GL�UDFFRJOLHUH�L�GDWL�DQFKH�LQ�WDEHOOH�GL�VLQWHVL�FKH��DJHYROLQR�OD�YDOXWD]LRQH��

3HU�OH�DWWLYLWj�VRJJHWWH�DOOD�YDOXWD]LRQH�GHO�6HUYL]LR�G¶,JLHQH�3XEEOLFD�H�R��6HUYL]LR�9HWHULQDULR�FRPSLODUH�DQFKH�OH�DSSRVLWH�VFKHGH�LQWHJUDWLYH���YHGDVL��LQGLFH��
'HVFULYHUH� LO� PDWHULDOH� GD� FRVWUX]LRQH� H� � OH� VXH� FDUDWWHULVWLFKH� WHFQLFKH� VSHFLILFKH��HV�� VFLYRORVLWj��FRHIILFLHQWH�G¶DVVRUELPHQWR�DFXVWLFR��FRORUH��ODYDELOLWj��VLFXUH]]D�YHWUDWH��HFF�� FKH�JDUDQWLVFRQR�L�QHFHVVDUL�UHTXLVLWL�SUHVWD]LRQDOL�SUHYLVWL�GD�QRUPH�R�VFHOWH�SURJHWWXDOL/RFDOH 3DYLPHQWR 3DUHWL &RSHUWXUD�6RIILWWR

'HVFUL]LRQH GHJOL HOHPHQWL SURWHWWLYL LQFRUSRUDWL QHOO¶RSHUD H ILQDOL]]DWL DOOD VLFXUH]]D QHL ODYRUL GL PDQXWHQ]LRQH GHOIDEEULFDWRSUHYLVWR�GDO�'/JV���������H�VXFFHVVLYH�PRGLILFKH
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���� ,//80,1$=,21(��1$785$/(
ORFDOH�R�UHSDUWR VXSHUILFLH�SDYLPHQWDWD��� VXSHUILFLH�LOOXPLQDQWH�� 0HWRGR�XWLOL]]DWR�SHU�OD�YHULILFD�GHOO¶LOOXPLQDPHQWR�QDWXUDOH�H�UHTXLVLWR�SUHVWD]LRQDOH��SUHYLVWR

5�,��R KP���� DOWUR
D�SDUHWH D�WHWWR

�� 5LSRUWDUH�TXHVWL�GDWL�DQFKH�QHOOH�WDYROH�GL�SURJHWWR��� 'HYRQR�HVVHUH�ULSRUWDWL�DQFKH�L�5,�GL�ORFDOL�HVLVWHQWL�H�DGLDFHQWL�DG�DPSOLDPHQWL��VH�O¶LQWHUYHQWR�HGLOL]LR�PRGLILFD�O¶LOOXPLQD]LRQH�GHL�ORFDOL�5�,��  � 5DSSRUWR� ,OOXPLQDQWH�� HVSULPH�� LQ� IUD]LRQH�� LO� UDSSRUWR� IUD� OD� VXSHUILFLH� LOOXPLQDQWH� SURVSLFLHQWH� VSD]L� OLEHUL HVWHUQL� H� OD�VXSHUILFLH�SDYLPHQWDWD�GL�XQ�ORFDOH�KP  �IDWWRUH�PHGLR�GL�OXFH�GLXUQD��PLQ�������HVSULPH��LQ����LO�UDSSRUWR�IUD�O¶LOOXPLQDPHQWR�PHGLR�GL�XQ�ORFDOH�H�O¶LOOXPLQDPHQWR�HVWHUQR�VHQ]D�LUUDJJLDPHQWR�GLUHWWR�GHO�VROH��9HGL�UHJRODPHQWR�HGLOL]LR�WLSR�GHOOD�5HJLRQH�(PLOLD�5RPDJQD
���� ,//80,1$=,21(��$57,),&,$/(

ORFDOH�R�UHSDUWR &RQ�XVR�GL�9'7"6���1
LOOXPLQDPHQWR��OX[�

&DUDWWHULVWLFKH�GHO��FRUSR�LOOXPLQDWH�H�WLSR�GL�ODPSDGH ,5& LQGLFHDEEDJOLD�PHQWR
,OOXPLQD�]LRQH�GL�VLFXUH]]D��OX[�

 $OOHJDUH�VFKHGD�GHO�FRUSR�LOOXPLQDWH�FRQ�GLDJUDPPD�GHO�IOXVVR�OXPLQRVR�YHGHUH�81,��������6H�VL�XVDQR�9'7�DOOHJDUH�SURJHWWR�LOOXPLQRWHFQLFR�
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����� 9(17,/$=,21(��1$785$/(
/RFDOH�R�UHSDUWR VXSHUILFLH�ILQHVWUDWD�DSULELOH 5�$� �� WLSR�GHOOH�ILQHVWUH�H�VLVWHPD�GL�DSHUWXUD

D�SDUHWH��� LQ�FRSHUWXUD��� D�SDUHWH LQ�FRSHUWXUD

�� 'HYRQR�HVVHUH�ULSRUWDWL�DQFKH�L�5$�GL�ORFDOL�HVLVWHQWL�DGLDFHQWL�DG�DPSOLDPHQWL�'DO�FDOFROR�GHYRQR�HVVHUH�HVFOXVH�OH�VXSHUILFL�GL�SRUWH�H�SRUWRQL�5�$�� �5DSSRUWR�$HUDQWH��HVSULPH��LQ�IUD]LRQH��LO�UDSSRUWR�IUD�OD�VXSHUILFLH�ILQHVWUDWD�DSULELOH�SURVSLFLHQWH�VSD]L�OLEHUL�HVWHUQL�H�OD�VXSHUILFLH�SDYLPHQWDWD�GL�XQ�ORFDOH�
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����� 9(17,/$=,21(��$57,),&,$/(
/RFDOH�R�UHSDUWR 6RQR�SUHYLVWL�LPSLDQWL��G¶DVSLUD]LRQH�LQGLFDWL�DO�SXQWR����$�%��6,���12�

WLSR�H�FDUDWWHULVWLFKH�GHOO¶LPSLDQWR Q��ULFDPEL�RUD� 5HLQWHJUR�IRU]DWR��P��K�

����� 5,6&$/'$0(172��� 5$))5(6&$0(172��� &21',=,21$0(172/RFDOH�R�UHSDUWR FROORFD]LRQH��WLSR�H�FDUDWWHULVWLFKH�GHJOL�LPSLDQWL ��� SRWHQ]LDOLWj�WHUPLFD FRPEXVWLELOH 7HPSHUDWXUH�DVVLFXUDWH

�� 3HU� LPSLDQWL� �5LVFDOGDPHQWR�� FRQGL]LRQDPHQWR�� UDIIUHVFDPHQWR�� YHQWLOD]LRQH� HFF��� DOOHJDUH� GLVHJQL� GHO� SURJHWWR� GL� PDVVLPD� H�UHOD]LRQH�LOOXVWUDWLYD�GHOOH�FDUDWWHULVWLFKH�WHUPLFKH��LJURPHWULFKH��GL�TXDOLWj�H�PRYLPHQWR�GHOO¶DULD�
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���� %$55,(5(�$5&+,7(7721,&+(/LYHOOL�SUHVWD]LRQDOL�JDUDQWLWL�������� DFFHVVLELOLWj�������� YLVLWDELOLWj�������� DGDWWDELOLWj'LWWD�VRJJHWWD�DOO¶REEOLJR�GL�DVVXQ]LRQH�GL�SHUVRQH�GLVDELOL������� QR�������� Vu
����� 6(59,=,��,*,(1,&,��(��/2&$/,��$&&(6625,���������������

VSRJOLDWRL��WLSR�H�QXPHUR�H��DUUHGL
Q��ZF Q��GRFFH 1��ODYDQGLQL P��VSRJOLDWRLR

1RWD�YHULILFDUH�FKH��
JOL�VSRJOLDWRL�VLDQR�LQ�FRPXQLFD]LRQH�FRQ�:&�H�GRFFH�L�:&�VLDQR�GRWDWL�GL�DQWLEDJQR�JOL�DUPDGLHWWL�VLDQR�D�GRSSLR�VFRPSDUWR�R�FL�VLD�LO�GRSSLR�DUPDGLHWWR�VLDQR�SUHYLVWL�VHGLOL��

SHU�XRPLQL
SHU�GRQQH

6HUYL]L�LJLHQLFL�GHVWLQDWL�DO�SXEEOLFR�� QR��� Vu�����➣➣ SHU�XRPLQL�Q��BBB���SHU�GRQQH�Q��BBB�SHU�SRUWDWRUL�GL�KDQGLFDSS�Q��BB
FDUDWWHULVWLFKH�GHL�ORFDOL�H�GHVFUL]LRQH�GL�LPSLDQWL��DWWUH]]DWXUH�H�DUUHGL

FXFLQD��GLVWULEX]LRQH�SDVWL��PHQVD� FRPSLODUH��OH�VFKHGH�VSHFLILFKH�SHU�OH�DWWLYLWj�VRJJHWWH�DG�DXWRUL]]D]LRQH�VDQLWDULD
ORFDOH�GL�ULSRVRH�R�]RQD�GL�ULVWRUR�ORFDOH�GL�SURQWRVRFFRUVR�LQIHUPHULD/RFDOH�VRVWDIXPDWRUL�$WWHQ]LRQH��FRPSLODUH�DQFKH�OH�VFKHGH�VSHFLILFKH�SHU�OH�DWWLYLWj�VRJJHWWH�DG�DXWRUL]]D]LRQH�VDQLWDULD

����� 35(9(1=,21(��,1&(1',����
$QDOLVL�GHO�ULVFKLR�H�PLVXUH�SHU�ULGXUUH�OD�SUREDELOLWj�GL�LQVRUJHQ]D�GHJOL�LQFHQGL
PLVXUH�UHODWLYH�DOOH�YLH�GL�XVFLWD�LQ�FDVR�GL�LQFHQGLR

$WWUH]]DWXUH�HG�LPSLDQWLGL�HVWLQ]LRQH
�� &RPSLODUH�VROR�VH�O¶DWWLYLWj�QRQ q�FRPSUHVD�QHOO¶HOHQFR�DOOHJDWR�DO�'0���������H�R�QHOOH�WDEHOOH�$�H�%�DOOHJDWH�DO�'35��������(OHPHQWL�FRVWUXWWLYL��DSHUWXUH��GLVWDQ]LDPHQWL��VLVWHPD�GL�YLH�GL�XVFLWD��PH]]L�GL�VSHJQLPHQWR�H�VLVWHPL�GL�VHJQDOD]LRQH�GHYRQR�HVVHUH�ULSRUWDWL�LQ�SLDQWD�DGRWWDQGR�L�VLPEROL�JUDILFL�GL�SUHYHQ]LRQH�LQFHQGL�GHO�'0����������6H� O¶DWWLYLWj� q� UHJRODWD� GD� VSHFLILFKH� GLVSRVL]LRQL� WHFQLFKH� GL� SUHYHQ]LRQH� LQFHQGL�� OD� FRPSLOD]LRQH� SXz� OLPLWDUVL� D�GLPRVWUDUH�O¶RVVHUYDQ]D�GL�WDOL�GLVSRVL]LRQL�
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����$��� 5,6&+,��3(5��/$��6$/87(��(��/$��6,&85(==$�'(,�/$925$725,,�GDWL�ULFKLHVWL�QHOOH�WDEHOOH�D���������H����VRQR�IRUQLWL�GDO�'DWRUH�GL�/DYRUR��FKH�VH�QH�DVVXPH�OH�UHVSRQVDELOLWj��H�VL�ULIHULVFRQR�HVFOXVLYDPHQWH�DOOH�HVLJHQ]H�G¶LQIRUPD]LRQH�GHO�636$/��SHU�DOWUL�6HUYL]L�H�R�(QWL�FRPSLODUH�JOL�HODERUDWL�VSHFLILFL�/D�GHVFUL]LRQH�GHO�FLFOR�SURGXWWLYR��GHJOL�LPSLDQWL�H�GHOOH�VRVWDQ]H�GHYH�HVVHUH OD�VWHVVD�GHVWLQDWD�DG�DOWUL�(QWL��6H�O¶D]LHQGD�q�VRJJHWWD�DG�DXWRUL]]D]LRQH�DOOR�VFDULFR�LQ�DWPRVIHUD�DOOHJDUH�FRSLD�FRPSOHWD�GHOOD�GRPDQGD�&DXVH 'XUDWD� Q��DGGHWWL PLVXUH�WHFQLFKH�GL�SURWH]LRQH���
SROYHUL �

IXPL�H�QHEELH
JDV�H�YDSRUL

DJHQWL�ELRORJLFL
FDQFHURJHQL
FRUURVLYL

UXPRUH�H�YLEUD]LRQL
�� /D�SURJHWWD]LRQH�GHJOL�LPSLDQWL�H�GHOOH�PLVXUH�GL�ERQLILFD�GHYH�VRGGLVIDUH�L�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPDWLYH�LQ�PDWHULD�GL�SUHYHQ]LRQH�QHJOL�DPE LHQWL�GL�ODYRUR��VLD�G¶LQTXLQDPHQWR�DWPRVIHULFR��$OOHJDUH�L�GLVHJQL�GHO�SURJHWWR�GL�PDVVLPD�H�OD�UHOD]LRQH�LOOXVWUDWLYD�FRQ�O¶LQGLFD]LRQH�GHL�ULVXOWDWL�SUHYLVWL�H�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�UHODWLYH�GHOOH�VROX]LRQL�DGRWWDWH��HV��YHORFLWj�GL�FDWWXUD��R UJDQL�GL�FDSWD]LRQH�H�YHQWLODWRUH��LVRODPHQWR�DFXVWLFR��7HPSR�GL�ULYHUEHUR��HFF��
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����%� 5,6&+,��3(5��/$��6$/87(��(��/$��6,&85(==$�'(,�/$925$725,
&DXVH 'XUDWD� Q�DGGHWWL PLVXUH�WHFQLFKH�GL�SURWH]LRQH���

XPLGLWj
DOWH�H�EDVVH�WHPSHUDWXUH
UDGLD]LRQL�LRQL]]DQWL
UDGLD]LRQLQRQ��LRQL]]DQWL
ODYRUR�DL�YLGHRWHUPLQDOL

PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL
�� /D�SURJHWWD]LRQH�GHJOL�LPSLDQWL�H�GHOOH�PLVXUH�GL�ERQLILFD�GHYH�VRGGLVIDUH�L�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPDWLYH�LQ�PDWHULD�GL�SUHYHQ]LRQH�QHJOL�DPELHQWL�GL�ODYRUR��VLD�G¶LQTXLQDPHQWR�DWPRVIHULFR��$OOHJDUH�L�GLVHJQL�GHO�SURJHWWR�GL�PDVVLPD�H�OD�UHOD]LRQH�LOOXVWUDWLYD�FRQ�O¶LQGLFD]LRQH�GHL�ULVXOWDWL�SUHYLVWL�H�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�UHODWLYH�GHOOH�VROX]LRQL�DGRWWDWH��HV��YHORFLWj�GL�FDWWXUD��RUJDQL�GL�FDSWD]LRQH�H�YHQWLODWRUH��LVRODPHQWR�DFXVWLFR��7HPSR�GL�ULYHUEHUR��HFF��
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����� ,03,$17,��(��$33$5(&&+,$785(�������
,PSLDQWR�HOHWWULFRQHVVXQD�PRGLILFDPRGLILFD�R�QXRYD�LQVWDOOD]LRQH�����➣ VHQ]D�SURJHWWR FRQ�SURJHWWR��SURJHWWLVWD�BBBBBBBBBBBBBBBBBBB�3RWHQ]D�WRWDOH�LPSLHJDWD�N:��BBBBBBBBBBB

,QVWDOOD]LRQL�HOHWWULFKH�LQ�OXRJKL�FRQ�SHULFROR�GL�HVSORVLRQH�R�LQFHQGLRQRVu�����➣ LQGLFD]LRQH�GHL�OXRJKL��]RQH�H�R�ORFDOL��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
➣ LQGLFD]LRQH�GHL�SURGRWWL�R�PDWHULDOL�SHULFRORVL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QVWDOOD]LRQL�H�GLVSRVLWLYL�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�QRDXWRSURWH]LRQH�GD�QRUPH�&(,LPSLDQWR�GL�SURWH]LRQH
&DELQD�HOHWWULFD�GL�WUDVIRUPD]LRQHQR�� Vu������➣ WHQVLRQH�PDVVLPD�N9��BBBBBBBBBBBB DG�XVR�HVFOXVLYR�GHOOD�GLWWD������ DG�XVR�GL�SL��XWHQWL
&DUUHOOL�HOHYDWRUL�WUDVSRUWDWRUL�QR��� Vu�����➣ HOHWWULFL�Q���BBBBBBBBBBBB��JSO�Q���BBBBBBBBBBBB��GLHVHO�Q���BBBBBBBBBBBB
$SSDUHFFKL�GL�VROOHYDPHQWR�FRQ�JDQFLR�FRQ�SRUWDWD�!! ���.JQR� Vu���1��B�B��&DUDWWHULVWLFKH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3RQWL�PRELOL�VYLOXSSDELOLQR�� Vu��1��B�B��&DUDWWHULVWLFKHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$SSDUHFFKL�ILVVL�D�SUHVVLRQH�GL�JDV�H�R�UHFLSLHQWL�H�JHQHUDWRUL�D�YDSRU�G¶DFTXDQR� Vu��&HQWUDOH��7HUPLFD�R�JHQHUDWRUL�GL�FDORUH

3RWHQ]LDOLWj�WHUPLFD� &RPEXVWLELOH�SUHYLVWR
�����.:�K���.:�K�±����.:�K!����.:�K

0HWDQR*3/*DVROLR$OWUR��
1�%���6L�ULFRUGD�FKH�O¶DUWLFROR���GHO�'�/JV���������SUHYHGH�VSHFLILFL�REEOLJKL�H�VDQ]LRQL�SHU�L�SURJHWWLVWL�GHL��IDEEULFDWL��L�IDEEULFDQWL�H�JOL�LQVWDOODWRUL�GL�PDFFKLQH�HG�LPSLDQWL��
)LUPD�GHO�ULFKLHGHQWH�OD�FRQFHVVLRQH�HGLOL]LD )LUPD�GHO�/HJDOH�UDSSUHVHQWDQWHH WLPEUR�GHOOD�'LWWD�WLWRODUH�GHOO
DWWLYLWj

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����)LUPD�H�WLPEUR�GHO�3URJHWWLVWD'DWD� BBBBBBBBBBBBBBBB
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,PSRUWDQWH�FRQVXOWDUH�OH�LVWUX]LRQL�SHU�OD�FRPSLOD]LRQH��O
HOHQFR�GHL�GRFXPHQWL�SUHYLVWL��O
HOHQFR�GHOOH�QRUPH�GL�ULIHULPHQWR
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