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DOWUH� $VVRFLD]LRQL� VFLHQWLILFKH� 1D]LRQDOL� HG,QWHUQD]LRQDOL��FRQ�L�0LQLVWHUL��OH 5HJLRQL��JOL�2UGLQL�GHLPHGLFL�� JOL� 2UJDQL� 3URIHVVLRQDOL�� L� JUXSSL FRRSHUDWLYL� GLULFHUFD� FOLQLFD�� GL� EDVH� H WUDVQD]LRQDOH� H� FRQ� OH,VWLWX]LRQL�LQ�JHQHUH�$UW��� �6HGH�� /D�VHGH�GHOO
$VVRFLD]LRQH��q�LQ�%DUL��3LD]]D*LXOLR� &HVDUH� Q����� SUHVVR� OD� &DWWHGUD GL� 8URORJLD8QLYHUVLWDULD� GL� %DUL� FRQ� SRVVLELOLWj� GL� LVWLWXLUH� VHGLVHFRQGDULH�$UW�� � �'XUDWD�� ± /D� GXUDWD� GHOO¶$VVRFLD]LRQH� q� D� WHPSRLQGHWHUPLQDWR�� /¶DVVRFLD]LRQH� SRWUj� HVVHUH� VFLROWD� VXGHOLEHUD� GHOO¶$VVHPEOHD� 6WUDRUGLQDULD� FRQ� DSSRVLWR� RUGLQHGHO�JLRUQR�FRQYRFDWR�VX�SURSRVWD�GHO�&RQVLJOLR�'LUHWWLYR�HFRQ� XQD� PDJJLRUDQ]D� TXDOLILFDWD� GHL ���� GHL� VRFL� DYHQWLGLULWWR�GL�YRWR��1HO�FDVR�GL�VFLRJOLPHQWR�RYYHUR GL�FHVVD]LRQH��OH�PRGDOLWj�L� WHUPLQL� H� OD� QRPLQD� GL� XQR� R� SL�� OLTXLGDWRUL� VDUDQQRGHWHUPLQDWH�GDOO¶DVVHPEOHD�$UW�� � �3DWULPRQLR� GHOO¶$VVRFLD]LRQH�� ,O� SDWULPRQLR� qIRUPDWR�D�� GDOOH� TXRWH� � DVVRFLDWLYH� � H� FRQWULEXWL� YRORQWDUL� GHJOLDVVRFLDWL�F�� GDL� FRQWULEXWL� GL� HQWL� SXEEOLFL� H GL� DOWUH� SHUVRQHILVLFKH�H�JLXULGLFKH�G���GD HURJD]LRQL��GRQD]LRQL�H�ODVFLWL�H�� � GD� HQWUDWH� SHU VHUYL]L� SUHVWDWL� GDOO
$VVRFLD]LRQH� DIDYRUH�GL�VRFL�R�GL�WHU]L��



I�� GD� SURYHQWL� GHULYDQWL� GD� DWWLYLWj� FRQJUHVVXDOL�� GLULFHUFD�� GL� FRRUGLQDPHQWR� GL� DWWLYLWj� FOLQLFR� �VFLHQWLILFKH�$UW�� �� �(VHUFL]LR�/¶HVHUFL]LR� ILQDQ]LDULR� FKLXGH� LO� ��GLFHPEUH� GL� RJQL� DQQR�� /H HQWUDWH�� D� TXDOVLDVL� WLWRORSHUYHQXWH� DOOD $VVRFLD]LRQH� H� L� EHQL� SRVVRQR� HVVHUHXWLOL]]DWL�VROR�SHU�LO�SHUVHJXLPHQWR�GL�ILQL�DVVRFLDWLYL�HFRQ�HVSUHVVR�GLYLHWR�GL�GLVWULEX]LRQH�GL�XWLOL��*OL� DYDQ]L� GL� JHVWLRQH� DQGUDQQR� DG LQFUHPHQWDUH� LOSDWULPRQLR�GHOO¶$VVRFLD]LRQH�7,72/2�,,�± 25*$1,�'(//¶$662&,$=,21($UW�� �2UJDQL� GHOO¶$VVRFLD]LRQH�� 6RQR� 2UJDQLGHOO¶$VVRFLD]LRQH�/¶$VVHPEOHD�GHJOL�$VVRFLDWL�,O�&RQVLJOLR�'LUHWWLYR�,O�&ROOHJLR�6LQGDFDOH�,O�&ROOHJLR�GHL�3URELYLUL�$UW�� �� �$VVHPEOHD� RUGLQDULD� H� VWUDRUGLQDULD�� /¶$VVHPEOHDRUGLQDULD� VL� ULXQLVFH DOPHQR� XQD� YROWD� O¶DQQR� SHUO¶DSSURYD]LRQH� GHO� ELODQFLR� H� GHOOD� UHOD]LRQH� ILQDQ]LDULDDQQXDOH�� HQWUR� LO� WHUPLQH� GL� FHQWRWWDQWD� JLRUQL� GDOODFKLXVXUD�GHOO¶HVHUFL]LR�VRFLDOH�/H�DVVHPEOHH�VRQR�WHQXWH GL�UHJROD�SUHVVR�OD�VHGH�VRFLDOH�VDOYR� GLYHUVD� GHWHUPLQD]LRQH� GHO� &RQVLJOLR� 'LUHWWLYR� FKHSXz� ILVVDUH� XQ� OXRJR� GLYHUVR SXUFKp� VLWR� QHO� WHUULWRULRGHOOD�&RPXQLWj�(XURSHD�/D� FRPXQLFD]LRQH� GHO� OXRJR�� GHOOD� GDWD�� GHOO¶RUD� H� GHOOH



PDWHULH� GD� WUDWWDUH� GRYUj� HVVHUH� GDWD� DJOL� DVVRFLDWL� FRQRWWR� JLRUQL� GL� DQWLFLSR�� GDO� 3UHVLGHQWH� R�� LQ� VXD� DVVHQ]DH�R� LPSHGLPHQWR�� GDO� 9LFH� 3UHVLGHQWH�� PHGLDQWH� OHWWHUDUDFFRPDQGDWD��RSSXUH�D�PH]]R� WHOHJUDPPD��ID[ RYYHUR�SRVWDHOHWWURQLFD��/¶$VVHPEOHD�q�SUHVLHGXWD�GDO�3UHVLGHQWH�R��LQ�VXD�DVVHQ]D�GDO�YLFH�SUHVLGHQWH�H��LQ�DVVHQ]D�GL�HQWUDPEL��GD�XQ�DOWURPHPEUR� GHO� &RQVLJOLR� 'LUHWWLYR�� GL� QRUPD� GDO6HJUHWDULR�SUHYLD�GHOHJD�GHO�3UHVLGHQWH��3RVVRQR� SDUWHFLSDUH� DOO¶$VVHPEOHD� JOL� DVVRFLDWL� LQ� UHJRODFRQ�LO�SDJDPHQWR�GHOOD�TXRWD�DVVRFLDWLYD�/¶DVVHPEOHD�� LQ� SULPD� FRQYRFD]LRQH�� q� YDOLGDPHQWHFRVWLWXLWD�FRQ�OD�SUHVHQ]D�GL�DOPHQR�OD�PHWj�SL��XQR�GHJOLDYHQWL�GLULWWR�DO�YRWR� FRQ�OH�PRGDOLWj�VWDELOLWH�GL�YROWD�LQ�YROWD�GDO�3UHVLGHQWH��LQ VHFRQGD�FRQYRFD]LRQH��TXDOXQTXHVLD� LO� QXPHUR� GHJOL� LQWHUYHQXWL�� &LDVFXQ� $VVRFLDWR� KDGLULWWR� DG� XQ� YRWR� 2JQL� $VVRFLDWR� SXz� GHOHJDUH� VROR� XQDOWUR� $VVRFLDWR� H� QHVVXQR� $VVRFLDWR� SXz UDSSUHVHQWDUH� SHUGHOHJD�SL��GL�XQ�$VVRFLDWR���/H�GHFLVLRQL�YHQJRQR�SUHVH�DPDJJLRUDQ]D�VHPSOLFH�GHL�YRWDQWL��/¶DVVHPEOHD�RUGLQDULD�QRPLQD��,O�&RQVLJOLR�'LUHWWLYR�,O�&ROOHJLR�6LQGDFDOH�,O�&ROOHJLR�GHL�3URELYLUL�/¶DVVHPEOHD� VWUDRUGLQDULD� GHOLEHUD� FRQ� LO� YRWR� IDYRUHYROHGL� WDQWL� DVVRFLDWL� FKH UDSSUHVHQWDQR� L� GXH� WHU]L� GHJOLDVVRFLDWL�DYHQWL�GLULWWR�GL�YRWR�



$UW�� � �&RQVLJOLR� 'LUHWWLYR�� ,O� &RQVLJOLR� 'LUHWWLYR� qFRPSRVWR�GD�VHWWH�FRPSRQHQWL��'XUD�LQ�FDULFD�WUH�DQQL�H�LVXRL�PHPEUL�VRQR�ULHOHJJLELOL�,O�&RQVLJOLR�'LUHWWLYR�HOHJJH�DO�VXR�LQWHUQR�LO�3UHVLGHQWHGHOO¶$VVRFLD]LRQH��LO 9LFH�3UHVLGHQWH��LO�6HJUHWDULR�HG�LO7HVRULHUH�4XDORUD��GXUDQWH�LO�PDQGDWR���YHQJDQR�D�PDQFDUH�XQR�R�SL�PHPEUL� GHO� &RQVLJOLR� 'LUHWWLYR�� LO� &RQVLJOLR� 'LUHWWLYRFRRSWD� DOWUL� FRPSRQHQWL� LQ� VRVWLWX]LRQH� GL� TXHOOLPDQFDQWL�� L� PHPEUL� FRRSWDWL� GXUDQR� LQ� FDULFD� ILQR� DOODSULPD� DVVHPEOHD� XWLOH� FKH� SRWUj� HYHQWXDOPHQWH� FRQIHUPDUOLLQ�FDULFD�ILQR�DOOD�VFDGHQ]D�GHO�&RQVLJOLR 'LUHWWLYR�FKH�OLKD�FRRSWDWL�4XDORUD� YHQJD� PHQR� OD� PDJJLRUDQ]D GHL� FRPSRQHQWL� GHO&RPLWDWR�'LUHWWLYR��O¶LQWHUR�&RPLWDWR�VL�LQWHQGH�GHFDGXWR�,O�&RQVLJOLR�'LUHWWLYR��KD WXWWL�L�SRWHUL�GL�RUGLQDULD�HVWUDRUGLQDULD� DPPLQLVWUD]LRQH� ULJXDUGDQWL� OD� JHVWLRQHGHOO
$VVRFLD]LRQH�� � HVFOXVL� TXHOOL� FKH� SHU� OHJJH� VRQRULVHUYDWL�DOO
$VVHPEOHD�6SHWWD�DO�&RQVLJOLR�GLUHWWLYR�� UHGLJHUH� LO� ELODQFLR� DQQXDOH� GHOO¶DVVRFLD]LRQH� SHUSRL�VRWWRSRUOR�DOO
DSSURYD]LRQH�GHOO
$VVHPEOHD�� ILVVDUH�DQQXDOPHQWH�O¶DPPRQWDUH�GHOOD�TXRWD�DVVRFLDWLYDVXOOD� EDVH� GHOOH� QHFHVVLWj H� GHO� IXQ]LRQDPHQWRGHOO¶$VVRFLD]LRQH�� VWDELOLUH� OH PRGDOLWj� SHU� LO� UHSHULPHQWR� GHL� IRQGLQHFHVVDUL� SHU� OH VSHVH� RUGLQDULH� H� VWUDRUGLQDULH� GL



JHVWLRQH�� DIILGDUH�LQFDULFKL�DG�DVVRFLDWL�R�WHU]L VSHFLILFDQGRQH�L�FRPSLWL��JOL�HYHQWXDOL�ULPERUVL�VSHVH�H�FRPSHQVL��� UHGLJHUH�LO�UHJRODPHQWR�SHU�GLVFLSOLQDUH�H RUJDQL]]DUH�O¶DWWLYLWj� GHOO¶$VVRFLD]LRQH� WDOH� GRFXPHQWR� GHYHHVVHUH� VRWWRSRVWR� DOO¶$VVHPEOHD SHU� OD� VXDDSSURYD]LRQH�,O� &RQVLJOLR� 'LUHWWLYR�� FRQ� GHOLEHUD� SUHVD� FRQ� LO� YRWRIDYRUHYROH�GL�DOPHQR�TXDWWUR�PHPEUL���SXz���GHOHJDUH�SDUWHGHL� SURSUL� SRWHUL� D� XQR� R� SL� FRPSRQHQWL� GHO� &RPLWDWRVWHVVR�� ,Q� WDO� FDVR�� LO� &RQVLJOLR� 'LUHWWLYR� GHWHUPLQD� LOFRQWHQXWR�� L� OLPLWL� H� OH� HYHQWXDOL� PRGDOLWj� GL� HVHUFL]LRGHOOD�GHOHJD�H�SXz�DYRFDUH�D�Vp RSHUD]LRQL�ULHQWUDQWL�QHOODGHOHJD�/D� UHPXQHUD]LRQH� GHL PHPEUL� GHO� &RQVLJOLR� 'LUHWWLYR� VRQRVWDELOLWL�DOO¶DWWR�GHOOD�QRPLQD�R�GDOO¶$VVHPEOHD�/D� UHPXQHUD]LRQH� GHL� FRPSRQHQWL� LQYHVWLWL� GL� SDUWLFRODULFDULFKH� q� VWDELOLWD� GDO� &RQVLJOLR� 'LUHWWLYR�� VHQWLWR LO�&ROOHJLR�6LQGDFDOH�,O�&RQVLJOLR 'LUHWWLYR�GHOLEHUD�D�PDJJLRUDQ]D�DVVROXWD�GHLVXRL�PHPEUL��q�FRQYRFDWR�GDO�3UHVLGHQWH�R�GD�XQ�WHU]R�GHLVXRL�FRPSRQHQWL�,O�&RQVLJOLR�'LUHWWLYR�q�FRQYRFDWR DOPHQR�RWWR�JLRUQL�SULPDGHOOD� ULXQLRQH�� PHGLDQWH� FRPXQLFD]LRQH� VFULWWD R� D� PH]]RWHOHID[�RSSXUH�D�PH]]R GHOOD�SRVWD�HOHWWURQLFD��,Q�FDVR�GLXUJHQ]D� OD FRQYRFD]LRQH� SXz� HVVHUH� IDWWD� FRQ� OH� VWHVVHPRGDOLWj�� GXH� JLRUQL� SULPD� GHOOD GDWD� SUHYLVWD� SHU� OD



ULXQLRQH�,O�3UHVLGHQWH���R��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��LO9LFHSUHVLGHQWH�� KD� OD� OHJDOH� UDSSUHVHQWDQ]DGHOO
$VVRFLD]LRQH� GL� IURQWH� DL WHU]L� H� LQ� JLXGL]LR� H� GjHVHFX]LRQH�DOOH�GHOLEHUH�GHO�&RQVLJOLR�'LUHWWLYR���$UW�� � �&ROOHJLR� 6LQGDFDOH�� ,O� &ROOHJLR� VLQGDFDOH� qQRPLQDWR� GDOO¶DVVHPEOHD�� VX� SURSRVWD� GHO� &RQVLJOLR'LUHWWLYR�� HG� q� FRPSRVWR� GL� WUH� PHPEUL� HIIHWWLYL� H� GXHVXSSOHQWL��LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHVFULWWL�GDOOD�OHJJHSHU� O¶DVVXQ]LRQH� GHOOD� FDULFD� GL� VLQGDFR� GL� VRFLHWj� GLFDSLWDOL��,O�&ROOHJLR�6LQGDFDOH GXUD�LQ�FDULFD�WUH�DQQL�HGq�ULHOHJJLELOH� 9LJLOD�VXOO¶RVVHUYDQ]D�GHOOD�OHJJH�H�GHOORVWDWXWR�� VXO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWDDPPLQLVWUD]LRQH� H� VXOO¶DGHJXDWH]]D� GHOO¶DVVHWWRRUJDQL]]DWLYR�� DPPLQLVWUDWLYR� H� FRQWDELOH� DGRWWDWRGDOO¶$VVRFLD]LRQH�QRQFKp�VXO�VXR�FRUUHWWR�IXQ]LRQDPHQWR��$O&ROOHJLR�6LQGDFDOH q�GHPDQGDWR�LO�FRQWUROOR�GHOOD�FRUUHWWDJHVWLRQH� GHOOH� ULVRUVH� ILQDQ]LDULH� GHOO¶$VVRFLD]LRQH� HGHOOD� UHJRODUH� WHQXWD� GHOOD� FRQWDELOLWj�� ,O� &ROOHJLR6LQGDFDOH� UHGLJH� OD� UHOD]LRQH� VXL� ULVXOWDWL� GHOO¶HVHUFL]LRVRFLDOH� H� VXOO¶DWWLYLWj� VYROWD� QHOO¶DGHPSLPHQWR� GHL� SURSULGRYHUL�$UW�� �� �&ROOHJLR� GHL 3URELYLUL�� ,� 3URELYLUL�� QRPLQDWLGDOO¶$VVHPEOHD GHJOL�DVVRFLDWL�LQ�QXPHUR GL�WUH�HIIHWWLYL�HGXH� VXSSOHQWL�� GXUDQR� LQ� FDULFD� WUH� DQQL� H� QRQ� VRQRULHOHJJLELOL��(VVL HOHJJRQR�QHO�ORUR�DPELWR�LO�3UHVLGHQWH�LO� TXDOH� FRQYRFD� H� SUHVLHGH� OH� ULXQLRQL GHO� &ROOHJLR�� $O



&ROOHJLR� GHL� 3URELYLUL� q� GHPDQGDWD OD� ULVROX]LRQH�� LQ� YLDDUELWUDOH�� GHL� FRQIOLWWL� GL� FRPSHWHQ]D� WUD� JOL� RUJDQLDVVRFLDWLYL�H�GL�RJQL�DOWUD�FRQWURYHUVLD�IUD�JOL�$VVRFLDWLH� WUD� HVVL� H O¶$VVRFLD]LRQH�� (VVR�� SUHYLD� LVWUXWWRULD�QHOOD�TXDOH�q�JDUDQWLWD�LO�GLULWWR�GL�GLIHVD��QHL�FDVL�GLYLROD]LRQH� GHOOD� GHRQWRORJLD� SURIHVVLRQDOH�� SXz� GHOLEHUDUHVDQ]LRQL� GLVFLSOLQDUL� QHL� FRQIURQWL� GHJOL� DVVRFLDWL�FRQVLVWHQWL� QHOO¶DPPRQL]LRQH�� QHOOD� VRVSHQVLRQH� SHU� XQSHULRGR� QRQ� VXSHULRUH� DG� XQ� DQQR� H�� QHL� FDVL� SL�� JUDYL�QHOO¶HVFOXVLRQH�GDOO¶DVVRFLD]LRQH��7,72/2�,,,�� $662&,$7,$UW���� �$VVRFLDWL�� � $VVXPRQR� OD� TXDOLWj� GL� � DVVRFLDWLWXWWL� FRORUR�� SHUVRQH� ILVLFKH�� SHUVRQH� JLXULGLFKH�DVVRFLD]LRQL� H� HQWL�� FKH QH� FRQGLYLGRQR� JOL� VFRSL� H� FKHYHQJRQR�DPPHVVL�FRPH�WDOL��SUHYLD���GRPDQGD�PRWLYDWD�*OL�$VVRFLDWL VL�GLYLGRQR�LQ��2UGLQDUL��-XQLRUHV��2QRUDUL�6RVWHQLWRUL�H�&RUULVSRQGHQWL�2UGLQDUL�� VRQR� DVVRFLDWL� RUGLQDUL� GHOO¶$VVRFLD]LRQH� LODXUHDWL�LQ�0HGLFLQD�H�&KLUXUJLD� VSHFLDOL]]DWL�LQ�8URORJLDH� JOL� 6SHFLDOL]]DQGL� LQ� 8URORJLD� H� WXWWL FRORUR� FKH�� SXUQRQ�ULHQWUDQGR�QHOOH SUHGHWWH�WLSRORJLH� VRQR�JLj�DVVRFLDWLDO�PRPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�VWDWXWR��-XQLRUHV�� VRQR� JOL� 8URORJL� LQ� IRUPD]LRQH�� LVFULWWL DOOH�6FXROH� GL� 6SHFLDOL]]D]LRQH� LQ� 8URORJLD�� (VVL� SDJDQR XQD�TXRWD� DVVRFLDWLYD� ULGRWWD� GHO� ����� +DQQR� GLULWWR� GL� YRWRDWWLYR�H�QRQ�SDVVLYR�2QRUDUL�� SRVVRQR� HVVHUH� WXWWL� FRORUR� FKH�� QRQ DVVRFLDWL�



DOOD� 6�$�/�8��� VL� VLDQR� SDUWLFRODUPHQWH� GLVWLQWLQHOO¶DPELWR� GHOOH� GLVFLSOLQH� XURORJLFKH�� /D� SURSRVWD� GLQRPLQD� YLHQH IDWWD� GDO� &RQVLJOLR� 'LUHWWLYR� H� GHFLVDGDOO¶$VVHPEOHD�� *OL� $VVRFLDWL� 2QRUDUL� QRQ� SDJDQR OD� TXRWDDVVRFLDWLYD�� ,� 3UHVLGHQWL� GHOO¶$VVRFLD]LRQH�� DOOR� VFDGHUHGHO� ORUR� PDQGDWR�� YHQJRQR QRPLQDWL� $VVRFLDWL� 2QRUDUL� HFRQVHUYDQR�WXWWL�L�GLULWWL�GL�YRWR��6RVWHQLWRUL�� SRVVRQR� HVVHUH� QRPLQDWL� GDOO¶$VVHPEOHD$VVRFLDWL�6RVWHQLWRUL��VX�SURSRVWD�GHO�&RQVLJOLR�'LUHWWLYR�FRORUR� FKH� VRVWHQJRQR� ILQDQ]LDULDPHQWH� O¶$VVRFLD]LRQH� FRQFRQWULEXWL� YRORQWDUL�� 'HWWL� $VVRFLDWL� QRQ� SDJDQR OD� TXRWDDVVRFLDWLYD�H�QRQ�KDQQR�GLULWWR�GL�YRWR�&RUULVSRQGHQWL�� SRVVRQR� HVVHUH� QRPLQDWL� $VVRFLDWL�&RUULVSRQGHQWL� JOL� 8URORJL� VWUDQLHUL� FKH� FKLHGRQR� GLLVFULYHUVL�DOOD 6�$�/�8���SUHYLD�SUHVHQWD]LRQH�GD�SDUWH�GLGXH� $VVRFLDWL� 2UGLQDUL� H� DSSURYD]LRQH� GHO� &RQVLJOLR'LUHWWLYR�� (VVL� SDJDQR� XQD TXRWD� DVVRFLDWLYD� SDUL� DJOL$VVRFLDWL� 2UGLQDUL�� QRQ SRVVRQR� DFFHGHUH� DOOH� FDULFKH� PDSRVVRQR�SDUWHFLSDUH�DOOH�$VVHPEOHH��VHQ]D�GLULWWR�GL�YRWR�/¶DPPLVVLRQH�� LQ� QXPHUR� LOOLPLWDWR�� GHJOL� $VVRFLDWL2UGLQDUL�� -XQLRUHV�� 6RVWHQLWRUL� H� &RUULVSRQGHQWL�� YLHQHGHOLEHUDWD� GDO� &RQVLJOLR� 'LUHWWLYR�� TXHOOD� GHJOL� $VVRFLDWL2QRUDUL� GDOO¶$VVHPEOHD�� LQ� EDVH� DL� UHTXLVLWL� VRSUDSUHYLVWL���7XWWL� JOL� DVVRFLDWL� VRQR� WHQXWL� DOO¶RVVHUYDQ]D� GHOO¶DWWRFRVWLWXWLYR�� GHL� UHJRODPHQWL� H� GHOOH� GHFLVLRQL� DVVXQWHGDJOL�RUJDQL�GHOO¶$VVRFLD]LRQH����



$OO
DWWR� GL� DPPLVVLRQH�� JOL� DVVRFLDWL� � GHYRQR� YHUVDUH� ODTXRWD� � DVVRFLDWLYD� � VWDELOLWD DQQXDOPHQWH� � GDO� &RPLWDWR'LUHWWLYR���*OL�DVVRFLDWL�KDQQR�LQROWUH O¶REEOLJR��GL�YHUVDUH�OD�TXRWDDVVRFLDWLYD�DQQXDOH HG�RJQL�DOWUR�FRQWULEXWR�ULFKLHVWR�GDO&RPLWDWR�'LUHWWLYR�*OL�DVVRFLDWL�FKH�QRQ��HVSULPRQR�SHU�LVFULWWR��OD�SURSULDLQWHQ]LRQH� GL� UHFHGHUH GDO� UDSSRUWR� DVVRFLDWLYR� HQWUR� LO���VHWWHPEUH�GL�RJQL�DQQR�VRQR� FRQVLGHUDWL�DVVRFLDWL�DQFKHSHU� O
DQQR� VXFFHVVLYR� HG REEOLJDWL� DO� YHUVDPHQWR� GHOODUHODWLYD� TXRWD� DQQXDOH� DVVRFLDWLYD� H� TXDQWR� ULFKLHVWR D�WLWROR�GL�FRQWULEXWR�GDO�&RPLWDWR�'LUHWWLYR�,O� FRQWULEXWR� DVVRFLDWLYR� R� OD� TXRWD DVVRFLDWLYD� qLQWUDVPLVVLELOH� DG� HFFH]LRQH� GHL� WUDVIHULPHQWL� D FDXVD� GLPRUWH�H�QRQ�q�ULYDOXWDELOH�$UW�� �� �3HUGLWD� GHOOD� TXDOLWj� GL� DVVRFLDWR�� � /D� TXDOLWjGL� DVVRFLDWR� VL� SHUGH� SHU� GHFHVVR�� SHU� HVHUFL]LR� GHOGLULWWR�GL�UHFHVVR��R�SHU�HVFOXVLRQH�/D� GLFKLDUD]LRQH� GL� UHFHVVR� YD FRPXQLFDWD� SHU� LVFULWWR� DO3UHVLGHQWH� GHO� &RPLWDWR� 'LUHWWLYR� D PH]]R� GL� OHWWHUDUDFFRPDQGDWD�/¶�HVFOXVLRQH�q�DVVXQWD�GDO &RPLWDWR�'LUHWWLYR�FRQ�GHOLEHUDPRWLYDWD��� LQ� FDVR� GL� ULWDUGR� VXSHULRUH� D� VHL� PHVL� QHOYHUVDPHQWR�GHOOD�TXRWD�DVVRFLDWLYD�H�R GHO�FRQWULEXWRULFKLHVW2�GDO��&RPLWDWR�'LUHWWLYR��� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj LQ� FRQWUDVWR� R� LQ



FRQFRUUHQ]D�FRQ�TXHOOD�GHOOD�$VVRFLD]LRQH�� QHOO¶LSRWHVL� LQ� FXL� LO� VRFLR� QRQ RWWHPSHUL� DOOHGLVSRVL]LRQL��GHOO¶DWWR FRVWLWXWLYR�R��DL��UHJRODPHQWLR� DOOH� GHOLEHUH� DVVHPEOHDUL� R� DOOH� GHFLVLRQL GHO�&RPLWDWR�'LUHWWLYR�,O� SURYYHGLPHQWR� GL� HVFOXVLRQH� GHYH� HVVHUH� FRPXQLFDWR DPH]]R� GL� OHWWHUD� UDFFRPDQGDWD� DOO
DVVRFLDWR� GLFKLDUDWRGHFDGXWR� SUHVVR� LO� GRPLFLOLR� ULVXOWDQWH� GDOO¶$OER� GHJOLDVVRFLDWL�� TXHVWL�� HQWUR� WUHQWD� JLRUQL� GDOOD ULFH]LRQH� GLWDOH�FRPXQLFD]LRQH��SXz�ULFRUUHUH�DO &ROOHJLR�GHL�3URELYLULPHGLDQWH� OHWWHUD� UDFFRPDQGDWD� LQYLDWD� DO� 3UHVLGHQWHGHOO
$VVRFLD]LRQH�$UW�� �� �(VWLQ]LRQH� GHOO¶$VVRFLD]LRQH�� � /
$VVRFLD]LRQH� VLHVWLQJXH��VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUW�����F�F��D�� TXDQGR� LO� SDWULPRQLR� q� GLYHQXWR LQVXIILFLHQWH� ULVSHWWRDJOL�VFRSL�E��SHU�OH�DOWUH�FDXVH�GL�FXL�DOO
DUW�����F�F�,Q� FDVR� GL� HVWLQ]LRQH� GHOOD� $VVRFLD]LRQH�� O¶$VVHPEOHDGHJOL� DVVRFLDWL� GHOLEHUD� FLUFD� OD� � GHYROX]LRQH� � GHOSDWULPRQLR� UHVLGXR� D� IDYRUH� GL� DOWUD� DVVRFLD]LRQH� � FRQDQDORJKH�ILQDOLWj�$UW�� �� �5LQYLR� DG� DOWUH� GLVSRVL]LRQL�� � 3HU� WXWWR� TXDQWRQRQ� SUHYLVWR� GDO� SUHVHQWH� DWWR� FRVWLWXWLYR� VL ID�ULIHULPHQWR� DOOH� QRUPH� GHO� FRGLFH� FLYLOH� H DOOH� OHJJL� LQPDWHULD�$UW�� �� �1RUPH� WUDQVLWRULH�� /¶DSSURYD]LRQH� GHO� SUHVHQWH6WDWXWR� DQQXOOD� H� VRVWLWXLVFH� WXWWH� OH� QRUPH VWDWXWDULH�



SUHFHGHQWL�H�L�UHODWLYL�UHJRODPHQWL�


