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5LVXOWDQR� SUHVHQWL� L� &RQVLJOLHUL�� 3URI�� $PEURVL� /XLJL�� 3URI�� $EEULWWL� *LXVHSSH�� 3URI��$SRVWROL� 3LHWUR�� 3URI�� %HUJDPDVFKL� $QWRQLR�� 3URI�� &DVWHOOLQR� 1LFROz�� 'U�� ,DFRYRQH� 0DULD�7HUHVD�� 'U�� ,DYLFROL� 6HUJLR�� 'U�� 0HVVLQHR� $JRVWLQR�� 'U�� 2VVLFLQL� $GULDQR�� 'U�� 3DOPD�*HQQDUR�� 'U�� *HORUPLQL� $OIRQVR�� 3URI�� 3LFFLRWWR� 'LHJR�� 3URI�� 6DQQD� 5DQGDFFLR� )UDQFHVFR��3URI��6DQQROR�1LFROD��3URI��6HJKL]]L�3DROR��3URI��9LQFL�)UDQFHVFR��3URI��6ROHR�/HRQDUGR��
5LVXOWDQR�DVVHQWL�JLXVWLILFDWL�LO�3URI��*HUPDQz�'RPHQLFR�HG LO�3URI��6DLD�%UXQR�
6RQR� SUHVHQWL� L� 3UHVLGHQWL� 2QRUDUL� GHOOD� 6RFLHWj�� 3URI�� 'XLOLR� &DVXOD� H� 3URI�� *LRYDQQL�*LXOLDQR��5LVXOWD�DVVHQWH�JLXVWLILFDWR�LO�3URI��)UDQFHVFR�&DQGXUD�
$VVXPRQR� OD� IXQ]LRQH� GL� 3UHVLGHQWH� LO� 3URI��/XLJL�$PEURVL� H� TXHOOD� GL� 6HJUHWDULR� LO� 3URI��/HRQDUGR�6ROHR�
,O� 3UHVLGHQWH�� DYHQGR� FRQVWDWDWR� OD� SUHVHQ]D� GHOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL�� GLFKLDUD�DSHUWD�OD�VHGXWD�SHU�GLVFXWHUH�O¶RUGLQH�GHO�JLRUQR��FRPH�GD�FRQYRFD]LRQH�GHO�&RQVLJOLR�GHO����PDU]R�������SURW�Q����������
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�� &RPXQLFD]LRQL�GHO�3UHVLGHQWH��� $SSURYD]LRQH�YHUEDOH�VHGXWD�SUHFHGHQWH��� &RVWLWX]LRQH�&RPPLVVLRQH�1D]LRQDOH�GL�$FFUHGLWDPHQWR��/LQHH�JXLGD��� 5LHVDPH� GHOOD� ULFKLHVWD� GL� DGHVLRQH� DOOD� $VVRFLD]LRQH� &,,3� D� VHJXLWR� GHOOD� PRGLILFD� GHO� ORUR�VWDWXWR��� 'RPDQGH�LVFUL]LRQH�QXRYL�VRFL��� 9DULH�HG�HYHQWXDOL
                BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'LSDUWLPHQWR�GL�0HGLFLQD�,QWHUQD�H�0HGLFLQD�3XEEOLFD�� 6H]LRQH�GL�0HGLFLQD�GHO�/DYRUR3ROLFOLQLFR�� 3LD]]D�*��&HVDUH������ ������%DUL7HO��H�)D[��������������(�PDLO��O�VROHR#PHGODY�XQLED�LW
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3ULPD� GL� LQL]LDUH� L� ODYRUL�� LO� &RQVLJOLR� ULWLHQH� GL� VHQWLUH� LO� 3URI�� 9LWR� )Rj�� 3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�&,,3��LQYLWDWR�GDO�3UHVLGHQWH�,O� 3URI��)Rj� FRPXQLFD� FKH� OD�&,,3�VL� q� WUDVIRUPDWD� LQ�$VVRFLD]LRQH� IRQGDPHQWDOPHQWH�SHU�ULFHYHUH� H� JHVWLUH� OD� VRPPD� GL� ���� PLOLRQL� FKH� OD� &DVD� GL� &XUD� 7ULYXO]LR� KD� GHVWLQDWR� DG�DVVRFLD]LRQL� FKH� VYROJRQR� DWWLYLWj� GL� SUHYHQ]LRQH��5HVWD� YDOLGR� FRPXQTXH� O¶LQWHQWR� GHOOD�&,,3�GL�ULXQLUH� SURIHVVLRQDOLWj� GL� GLYHUVD� HVWUD]LRQH� FXOWXUDOH� �PHGLFL� GHO� ODYRUR�� WHFQLFL� H� FXOWRUL� GHOOD�SUHYHQ]LRQH��HFF���SHU�GLVFXWHUH�GHL�SUREOHPL�FRPXQL�LQ�RUGLQH�DOOD�SUHYHQ]LRQH�H�SURPR]LRQH�GHOOD�VDOXWH�QHL�OXRJKL�GL�ODYRUR�/D�&,,3��SURVHJXH�LO�3URI��)Rj���UDJJUXSSD�FLUFD��������SURIHVVLRQLVWL�FKH�SRVVRQR�SHUWDQWR�FRVWLWXLUH� XQ� OXRJR� GL� FRQIURQWR� WUD� GLVFLSOLQH� VFLHQWLILFKH� FKH� KDQQR� SHU� RJJHWWR� OR� VWXGLR� GHO�UDSSRUWR� ODYRUR�XRPR�� QRQFKp� FRVWLWXLUH� XQ� FRQVLGHUHYROH� JUXSSR� FKH� SXz� HVSULPHUH� RSLQLRQL�VRSUDWWXWWR�LQ�VHGH�SROLWLFR�DPPLQLVWUDWLYD�,O�3URI��)Rj�TXLQGL�VL�DOORQWDQD�GDOO¶DXOD�
�� &RPXQLFD]LRQL�GHO�3UHVLGHQWH
D� /¶$,5&� �$VVRFLD]LRQH� ,WDOLDQD� 5LFHUFD� VXO� &DQFUR�� RUJDQL]]D� DQQXDOPHQWH� XQ� 3UHPLR�$,5&�$]LHQGH� $WWLYH� SHU� OD� SUHYHQ]LRQH�� 4XHVWD� LQYLHUj� ���� FRSLH� GHO� UHJRODPHQWR� GHO� 3UHPLR� GD�WUDVPHWWHUH�DG�DOWUHWWDQWL�VRJJHWWL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�E� ,O�������DSULOH� O¶,VSHVO� � �'LSDUWLPHQWR�'RFXPHQWD]LRQH�,QIRUPD]LRQH�H�)RUPD]LRQH��RUJDQL]]D�FRQ� JOL� ,JLHQLVWL� D� 6LUDFXVD� XQD� ³&RQIHUHQ]D�1D]LRQDOH� VXOOD� 6DOXWH� H�6LFXUH]]D� QHL� OXRJKL�GL�ODYRUR´�VHQ]D�LO�FRQWULEXWR�GHL�PHGLFL�GHO�ODYRUR�F� ,O�3URI��*LXVHSSH�1DQR��3UHVLGHQWH�GHOO¶$,',,��FRQIHUPD�OD�YRORQWj�GL�XQD�FROODERUD]LRQH�FRQ�OD�6,0/,,�H�VHJQDOD�LO�3URI��*LDQQL�%DUWROXFFL�SHU�O¶RUJDQL]]D]LRQH�GL�&RQYHJQL�H�&RQJUHVVL�HG�LO�'U��'RPHQLFR�&DYDOOR�SHU�OH�DWWLYLWj�GL�IRUPD]LRQH�G� 8Q¶D]LHQGD� GL� SULPDULR� LQWHUHVVH� QD]LRQDOH� GHO� VHWWRUH� VDQLWDULR�� DQFKH� D� VHJXLWR� GL� XQD�VROOHFLWD]LRQH�GHO�3URI��$SRVWROL��KD�HVSUHVVR�OD�YRORQWj�GL�VRVWHQHUH�O¶DWWLYLWj�GHOOD�6,0/,,�FRQ�XQ�FRQWULEXWR�GD�GHILQLUH��HVVHQGR�LQWHUHVVDWD�D�GLVSRUUH�GL�OLQHH�JXLGD��LQ�SDUWLFRODUH�TXHOOH�SHU�L�GLVWXUEL�PXVFRORVFKHOHWULFL��RPRJHQHH�SHU�L�VXRL�YDUL�VWDELOLPHQWL�VSDUVL�VXO�WHUULWRULR�QD]LRQDOH��,O�&RQVLJOLR�DSSURYD��ULQJUD]LD�O¶D]LHQGD�SHU�OD�VHQVLELOLWj�GLPRVWUDWD�H�GHOHJD�LO�3URI��$SRVWROL�D�FXUDUH�L�UDSSRUWL�FRQ�OD�VWHVVD�H� ,O� 3URI��$OHVVLR� FKLHGH� LO� SDWURFLQLR� SHU� LO� &RQYHJQR� ³9DOXWD]LRQH� GHJOL� HIIHWWL� FRQVHJXHQWL� D�EDVVH� GRVL� GL� PHUFXULR� LQRUJDQLFR� GD� HVSRVL]LRQL� DPELHQWDOL� HG� RFFXSD]LRQDOL�� VWXGLR� GHL�PHFFDQLVPL�GL�WRVVLFLWj�VSHFLILFD�LQ�YLWUR�H�QHOO¶XRPR´��FKH�VL WHUUj�D�*DUJQDQR��%6��GDO����DO����
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VHWWHPEUH�������/D� ULFHUFD� q� VWDWD� RJJHWWR�GL� FRILQDQ]LDPHQWR�08567�����QHJOL�DQQL������������,O�&RQVLJOLR�DSSURYD�I� ,O�3URI��(PLOLR�6DUWRUHOOL�ULQJUD]LD�GHOO¶DPPLVVLRQH�DOOD�6,0/,,�FRPH�VRFLR�RQRUDULR�J� /D� &,,3� H� O¶,63(6/� RUJDQL]]HUDQQR� D� %DUL� ����� RWWREUH� ������ GXH� JLRUQDWH� VHPLQDULDOL� VX�IRUPD]LRQH�� FRPXQLFD]LRQH� H� GRFXPHQWD]LRQH� QHOO¶DPELWR� GHOOH� DWWLYLWj� GL� SURPR]LRQH� GHOOD�VDOXWH�H�GL�SUHYHQ]LRQH�GHL�ULVFKL�K� ,O�3UHVLGHQWH�FKLHGH�DO�'U��0HVVLQHR�GL�ULIHULUH VXJOL�LQWHUYHQWL�GD�HIIHWWXDUH�SHU�TXDQWR�ULJXDUGD�OH� PRGDOLWj� GL� UHYLVLRQH� GHOOD� /HJJH� FKH� DXWRUL]]D� L� PHGLFL� GL� SROL]LD� D� VYROJHUH� DWWLYLWj� GL�PHGLFR� FRPSHWHQWH�� 6HJXH� XQD� EUHYH� GLVFXVVLRQH� LQ� FXL� VL� YLHQH� D� FRQRVFHQ]D� FKH� DQFKH� L�PHGLFL� GHOOH� DPPLQLVWUD]LRQL� PLOLWDUL� KDQQR� RWWHQXWR� OR� VWHVVR� ³VWDWXV´� R� ULFRQRVFLPHQWR� LQ�SUHFHGHQ]D�GLVSRVWR�SHU� L�PHGLFL�GHOOD�SROL]LD�SHU�TXDQWR�ULJXDUGD� OD�SRVVLELOLWj�GL�HVSOHWDUH�OD�VRUYHJOLDQ]D�VDQLWDULD�GHL�ODYRUDWRUL�GHOOH�ULVSHWWLYH�DPPLQLVWUD]LRQL��6L�GHFLGH�GL�HIIHWWXDUH�LQWHUYHQWL�VX�0LQLVWHUL�H�3UHVLGHQWH�&DPHUD�H�6HQDWR�GRSR�OH�HOH]LRQL�GHO� ��������� ,� &RQVLJOLHUL�0HVVLQHR� H� 2VVLFLQL� SUHSDUHUDQQR� XQD� ER]]D� GL� OHWWHUD� SHU� TXDQWR�ULJXDUGD� OD� UHYLVLRQH� GHOOD� OHJJH� FKH� DXWRUL]]D� L� PHGLFL� FRPSHWHQWL� QHOOD� SROL]LD� D� VYROJHUH�DWWLYLWj�SUHYHQWLYD�H[�'�/JV���������
�� $SSURYD]LRQH�YHUEDOH�VHGXWD�SUHFHGHQWH

,O� YHUEDOH� GHOOD� ULXQLRQH� GHO� &RQVLJOLR�'LUHWWLYR� GHO� ��� JHQQDLR� ������ YLHQH� DSSURYDWR�DOO¶XQDQLPLWj�
�� &RVWLWX]LRQH�&RPPLVVLRQH�1D]LRQDOH�GL�$FFUHGLWDPHQWR��/LQHH�JXLGD�

,O� 3UHVLGHQWH� LQYLWD� LO� 3URI�� $EEULWWL�� FRRUGLQDWRUH� GHO� JUXSSR� GL� ODYRUR�VXOO¶$FFUHGLWDPHQWR�� HG� LO� 3URI�� $SRVWROL�� FRRUGLQDWRUH� GHOOD� UHGD]LRQH� GHOOH� OLQHH� JXLGD�� DG�HVSRUUH�OH�SURSRVWH�RSHUDWLYH�,O�3URI��$EEULWWL��SHU�TXDQWR�ULJXDUGD�O¶DFFUHGLWDPHQWR�H�IRUPD]LRQH�FRQWLQXD�GHO�PHGLFR�GHO�ODYRUR�ID�SUHVHQWH�FKH�LO�JUXSSR�GL�ODYRUR�VL�q�ULXQLWR�D�5RPD�LO����������,Q�FRQVLGHUD]LRQH�GHO�IDWWR� FKH� L� SURJUDPPL� GL� IRUPD]LRQH� FRQWLQXD�� FRRUGLQDWL� GDO�0LQLVWHUR� GHOOD� 6DQLWj� QRQ� VL�ULIHULVFRQR� DL� PHGLFL� GHO� ODYRUR� OLEHUR�SURIHVVLRQLVWL�� PD� D� VSHFLDOLVWL� GHO� 6HUYL]LR� 6DQLWDULR�1D]LRQDOH�� LO�JUXSSR�GL� ODYRUR�KD�VWDELOLWR�FKH� OD�6,0/,,�� LQ�TXDQWR�6RFLHWj�6FLHQWLILFD�GHEED�SURYYHGHUH� FRQ� LO� FRQWULEXWR GHOOH� DOWUH� 6RFLHWj� 6FLHQWLILFKH�SURIHVVLRQDOL� GL� 0HGLFLQD� GHO�/DYRUR�DOO¶DJJLRUQDPHQWR�FRQWLQXR�GL�TXHVWL�XOWLPL��3HU�UDJJLXQJHUH�TXHVWR�VFRSR�LO�JUXSSR�GL�ODYRUR�SURSRQH�GL�SURVHJXLUH�O¶DWWLYLWj�GHL�VRWWRJUXSSL�VX�GLYHUVL�DVSHWWL�GHOO¶DFFUHGLWDPHQWR�H�GL�
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IDU� YDOLGDUH� L� FRQWHQXWL� GHOOD� SURSRVWD� ILQDOH� GD� XQD� &RPPLVVLRQH� 1D]LRQDOH� SHU�O¶$FFUHGLWDPHQWR�GHO�PHGLFR�GHO�ODYRUR�,�VRWWRJUXSSL�GL�ODYRUR�VL�RFFXSHUDQQR�GHL�VHJXHQWL�DVSHWWL�D� DFFUHGLWDPHQWR� GHL� ³VRJJHWWL´� FKH� IDQQR� DJJLRUQDPHQWR�IRUPD]LRQH� FRQWLQXD� H�FHUWLILFD]LRQH�6,0/,,�5HIHUHQWL�GHO�'LUHWWLYR��6DQQD�5DQGDFFLR��$SRVWROL��«�E� LQGLYLGXD]LRQH�GHJOL�LQGLFDWRUL�H�GHL�FULWHUL�SHU�YDOXWDUH�L�VLQJROL�FRPSLWL�VYROWL�GDO�PHGLFR�GHO�ODYRUR�PHGLFR�FRPSHWHQWH�QHOO¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�SURIHVVLRQDOL�5HIHUHQWL�GHO�'LUHWWLYR��,DFRYRQH��*HORUPLQL��3DOPD��«�F� FULWHUL� SHU� O¶DWWULEX]LRQH� GHL� FUHGLWL� DOOH� GLYHUVH� DWWLYLWj� GL� DJJLRUQDPHQWR�IRUPD]LRQH��VFKHPD�JHQHUDOH�DFFUHGLWDPHQWR�5HIHUHQWL�GHO�'LUHWWLYR��$EEULWWL��*HUPDQz��6DQQROR��%HUJDPDVFKL��«�G� DFTXLVL]LRQH�LQIRUPD]LRQL�H�UDSSRUWL�FRQ�O¶8QLRQH�(XURSHD�GHOOH�VSHFLDOLWj�PHGLFKH�H�FRQ�OH�$VVRFLD]LRQL�GHJOL�DOWUL�VSHFLDOLVWL�LWDOLDQL��3QHXPRORJL��$QHVWHVLVWL��'LDEHWRORJL��HFF��5HIHUHQWL�GHO�'LUHWWLYR��,DYLFROL��6HJKL]]L��3DOPD��$VVHQQDWR���«�H� DFFUHGLWDPHQWR�VWUXWWXUH�PHGLFL�GHO�ODYRUR�VWUXWWXUH�SXEEOLFKH�5HIHUHQWL�GHO�'LUHWWLYR��6DLD��0HVVLQHR��«�$FFDQWR�DL�QRPL� LQGLFDWL�SHU� L� VLQJROL� WHPL� VH�QH�SRWUDQQR�DJJLXQJHUH�DOWUL�FKH�GHVLGHUDQR�SDUWHFLSDUH�H�FKH�SRWUDQQR�SUHQGHUH�FRQWDWWL�GLUHWWL�FRQ�L�&RQVLJOLHUL�LQGLFDWL�3HU�TXDQWR�ULJXDUGD�OD�&RPPLVVLRQH�1D]LRQDOH�SHU�O¶$FFUHGLWDPHQWR�GHO�PHGLFR�GHO�ODYRUR�LO�JUXSSR�GL�ODYRUR�SURSRQH�OD�VHJXHQWH�FRVWLWX]LRQH�,� &RQVLJOLR�'LUHWWLYR�6,0/,,,,� �� UDSSUHVHQWDQWL� GHOOH� VHJXHQWL� $VVRFLD]LRQL� R� 6RFLHWj� 6FLHQWLILFKH� H�R� SURIHVVLRQDOL��$10$��5DPD]]LQL��6123��$,50,,,� (QWL� H� 0LQLVWHUL�� �� UDSSUHVHQWDQWH� SHU� ,63(6/�� ,1$,/�� 0LQLVWHUR� 6DQLWj�� 0LQLVWHUR� GHO�/DYRUR��08567��&RQIHUHQ]D�6WDWR�5HJLRQL,9� 3DUWL�6RFLDOL�D� XQ� UDSSUHVHQWDQWH� SHU� &RQILQGXVWULD�� &RQIDUWLJLDQDWR�� &RQIFRPPHUFLR�� &RQIHVHUFHQWL��&RQIDJULFROWXUD��&DQIDSL��$%,�E� XQ�UDSSUHVHQWDQWH�SHU�&*,/��&,6/��8,/��8*/��&6$�9� 8Q�UDSSUHVHQWDQWH�GHOOD�)120�,O�&RQVLJOLR��GRSR�DSSURIRQGLWD�GLVFXVVLRQH�FRQ�LQWHUYHQWL�GL�QXPHURVL�&RQVLJOLHUL��DSSURYD�DOO¶XQDQLPLWj� OD� SURSRVWD� GHO� JUXSSR� GL� ODYRUR� VXOO¶DFFUHGLWDPHQWR� GHO�PHGLFR� GHO� ODYRUR� HG�LQYLWD�LO�3UHVLGHQWH�D�SUHQGHUH�JOL�RSSRUWXQL�FRQWDWWL�FRQ�L�3UHVLGHQWL�GHOOH�6RFLHWj�6FLHQWLILFKH�
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LQGLYLGXDWH��FRQ�L�UDSSUHVHQWDQWL�GHJOL�(QWL�H�0LQLVWHUL��GHOOH�3DUWL�6RFLDOL�H�GHOOD�)120�SHU�OD�FRVWLWX]LRQH�GHOOD�&RPPLVVLRQH�1D]LRQDOH�,O�3URI��$SRVWROL�ULIHULVFH�FKH�LO�JUXSSR�GL�ODYRUR�VXOO¶DFFUHGLWDPHQWR�LQWHQGH�SURFHGHUH DOOD�HPDQD]LRQH�GL�OLQHH�JXLGD�VX�DUJRPHQWL�GL�PHGLFLQD�GHO�ODYRUR�H�LJLHQH�LQGXVWULDOH�JLj� WUDWWDWL�QHL�UHFHQWL�&RQJUHVVL�1D]LRQDOL�GL�&KLDQFLDQR�H�*HQRYD��,QIRUPD�FKH�LO�JUXSSR�KD�DSSURYDWR�OR�VFKHPD�JHQHUDOH�GL� UHGD]LRQH�GHOOH� OLQHH�JXLGD�H�SURSRQH�FKH L�FROOHJKL� FKH� VL�VRQR�RFFXSDWL�GHOOR�VSHFLILFR�DUJRPHQWR�VLDQR�FRQWDWWDWL�GDO�3UHVLGHQWH�SHU� OD� ORUR�UHGD]LRQH�H�FRVWLWXLVFDQR�XQ� JUXSSR� ����� HVSHUWL� LQGLFDWL� GDOO¶LQWHUHVVDWR�� FRQ� OD� SUHVHQ]D� GL� XQ�PHPEUR� GHO�'LUHWWLYR�LQGLFDWR�GDO�3UHVLGHQWH�*OL� DUJRPHQWL� LQGLYLGXDWL� VRQR� L� VHJXHQWL� �D� ILDQFR� q� LQGLFDWR� LO� &ROOHJD� FKH� KD� VYROWR�O¶DUJRPHQWR�LQ�VHGH�FRQJUHVVXDOH��,�JUXSSL�GL�ODYRUR�VRQR�DSHUWL�H�WXWWL�SRVVRQR�SDUWHFLSDUH��D� 9LGHRWHUPLQDOL��%HUJDPDVFKL�«��E� 5XPRUH��0HUOX]]L�«��F� 0RYLPHQWD]LRQH�FDULFKL��&RORPELQL�«��G� 7RVVLFRGLSHQGHQ]H��%ULDWLFR�«��H� /DYRUL�LQ�DOWH]]D��9LQFL�«��I� &DUGLRSDWLH�H�ODYRUR��6HJKL]]L�«��J� 0RQLWRUDJJLR�PHWDOOL��)Rj�«��K� 0RQLWRUDJJLR�VROYHQWL��'H�5RVD�«��L� %URQFRLUULWDQWL��6DQQD�«��M� 5DGLD]LRQL�QRQ�LRQL]]DQWL��2WWHQJD�«��N� &DQFHURJHQL��3LUD�«��O� $QWLSDUDVVLWDUL��0DURQL�«��P� $OOHUJHQL��6DLD�«��Q� %LRORJLFL��$OHVVLR�«��&RPH�WHPD�QXRYR�GD�SURSRUUH�LQGLYLGXD�LO�VHJXHQWH�R� 'LVWXUEL� PXVFRORVFKHOHWULFL� GHOO¶DUWR� VXSHULRUH� FRUUHODWL� DO� ODYRUR�� $SRVWROL�� 2FFKLSLQWL��9LRODQWH��5RPDQR����DOWUL�GXH�S� /DYRUL�DWLSLFL��0HVVLQHR�«�T� 9LEUD]LRQL��%RYHQ]L��«�(¶�DOOHJDWR�LO�PRGHOOR�SHU�OD�VWHVXUD�GHOOH�OLQHH�JXLGD��$OOHJDWR���,�WHPSL�GL�FRQVHJQD�GHOOH�GLYHUVH�SURSRVWH�GL�OLQHH�JXLGD�q�ILVVDWR�SHU�ILQH�JLXJQR������
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/H� OLQHH� JXLGD� GRYUDQQR� HVVHUH� DSSURYDWH� GDOOD� &RPPLVVLRQH� SHU� O¶DFFUHGLWDPHQWR� H� SRL�HVVHUH�SXEEOLFDWH�VXO�VLWR�:(%�GHOOD�6,0/,,�H�VXO�*LRUQDOH�,WDOLDQR�GL�0HGLFLQD�GHO�/DYRUR�HG�(UJRQRPLD�,O�&RQVLJOLR�DOO¶XQDQLPLWj�HVSULPH�DSSUH]]DPHQWL�SHU�OD�SURSRVWD�GL�SUHGLVSRUUH�OLQHH�JXLGD�SHU� L� GLYHUVL� DUJRPHQWL� GHOOD� QRVWUD� GLVFLSOLQD� IRUPXODWD� GDO� JUXSSR� GL� ODYRUR�QHOO¶$FFUHGLWDPHQWR�HG�LQYLWD�LO�3URI��$SRVWROL�D�FRRUGLQDUH�TXHVWD�DWWLYLWj�
�� 5LHVDPH�GHOOD�ULFKLHVWD�GL�DGHVLRQH�DOOD�$VVRFLD]LRQH�&,,3�D�VHJXLWR�GHOOD�PRGLILFD�GHO�ORUR�VWDWXWR�

,O�3URI��$PEURVL� FRPXQLFD�FKH� O¶$VVRFLD]LRQH�&,,3�q�GLVSRVWD�D�PRGLILFDUH�DOFXQL�DUWLFROL�GHOOD�6WDWXWR� LQ�VHJXLWR�D� LQGLFD]LRQL� ULYHQLHQWL�GDOOD�6,0/,,��6L�DSUH�SHUWDQWR�XQ�GLEDWWLWR�SHU�YHULILFDUH� QXRYDPHQWH� OD� SRVVLELOLWj� GL� HQWUDUH� QHOOD�$VVRFLD]LRQH�&,,3�GRSR� DYHU� RWWHQXWR� OD�PRGLILFD�GHO�ORUR�6WDWXWR�,QWHUYHQJRQR�QHOOD�GLVFXVVLRQH�QXPHURVL�&RQVLJOLHUL��&DVXOD��,DFRYRQH��0HVVLQHR��6HJKL]]L��$PEURVL��$EEULWWL��%HUJDPDVFKL��$SRVWROL��,DYLFROL��*HUROPLQL��HFF��'DJOL� LQWHUYHQWL� HPHUJRQR�GXH�RULHQWDPHQWL�GD� VHJXLUH� LQ� VXFFHVVLRQH�� LO�SULPR�ULJXDUGD� LO�WHQWDWLYR� GL� ULXQLUH� QHOOD� 6,0/,,� WXWWH� OH�$VVRFLD]LRQL�PHGLFKH�� SURSRQLPHQWR�JLj� HVSUHVVR� LQ�SUHFHGHQWL� &RQVLJOL� 'LUHWWLYL�� DOOR� VFRSR� GL� SURPXRYHUH� LQ� PDQLHUD� SL�� FRRUGLQDWD� OH� DWWLYLWj�VFLHQWLILFKH�� GLGDWWLFKH� H� DVVLVWHQ]LDOL� GHOOD� GLVFLSOLQD� 0HGLFLQD� GHO� /DYRUR�� ,QROWUH�� YL� q� XQ�SUREOHPD� GL� UDSSUHVHQWDWLYLWj� GHL�PHGLFL� GHO� ODYRUR� FKH� ELVRJQD� UHFXSHUDUH� � H� FKH� YHGH� QHOOD�6,0/,,�� ULVSHWWR� DG� HVHPSLR� DOOD� $10$� H� DOOD� 6123�� O¶$VVRFLD]LRQH� FKH� KD� L� UHTXLVLWL� SHU�SRWHUOR� IDUH�� YXRL� SHU� OD� DQ]LDQLWj� GHOOD� VWHVVD� YXRL� SHU� LO� QXPHUR� GHJOL� LVFULWWL�� 2FFRUUH�FRQWLQXDUH�FRQ�OD�IRUPD]LRQH�GL�JUXSSL�GL� ODYRUR�LQWHUGLVFLSOLQDUL�FRQ�DOWUH�$VVRFLD]LRQL��TXDOL�$,50�� HFF�� ,O� VHFRQGR� RULHQWDPHQWR� VL� ULIHULVFH� DOOD� SRVVLELOLWj� GL� DGHULUH� DOOD� $VVRFLD]LRQH�&,,3��GRSR�DYHU�ULODQFLDWR�OD�6,0/,,�3HU� LO� PRPHQWR�� LO� &RQVLJOLR� GHOLEHUD� GL� QRQ� DGHULUH� DOOD� QXRYD� DVVRFLD]LRQH� &,,3��PDQWHQHQGR� QHL� VXRL� FRQIURQWL� XQD� SRVL]LRQH� GL� RVVHUYDWRUL� H� UDSSRUWL� GL� FROODERUD]LRQH� LQ�FRQVLGHUD]LRQH�GHOOD�LQWHUGLVFLSOLQDULHWj�FRQ�DOWUH�GLVFLSOLQH�SUHYHQ]LRQLVWLFKH��
�� 'RPDQGH�LVFUL]LRQH�QXRYL�VRFL

+DQQR�SUHVHQWDWR�GRPDQGD�GL� LVFUL]LRQH�DOOD�6,0/,,�L� VHJXHQWL�VSHFLDOL]]DQGL� LQ�0HGLFLQD�GHO� /DYRUR� �)$&&2� 3DROD�� 6$/$� (PPD�� %25*+(6,� 6WHIDQR�� =$112/� )HGHULFD��%(1('(77,� /DXUD�� 6&2772� ',� &$5/2� $QWRQLR�� &$57$� $QJHOD�� &257(6,� ,OHQLD��%(//(5,� /XFD�� H� L� VHJXHQWL� VSHFLDOLVWL� LQ� 0HGLFLQD� GHO� /DYRUR� �1$62� 3DVTXDOH�� =8&&$�



�

0DVVLPR�� 9,//$1,� )UDQFHVFR�� /$%(//$57(� *LXVHSSH�� '¶$1*(/2� 5DIIDHOH�� 3,6$7,�5RVD��&267$�*LRYDQQL��/H�GRPDQGH�VRQR�DFFHWWDWH�DOO¶XQDQLPLWj�
�� 9DULH�HG�HYHQWXDOL

,O�&RQVLJOLR��SRLFKp� WUD� OH� ULXQLRQL�FRQYRFDWH�YL�q XQ� WHPSR�TXDQWLILFDELOL� LQ�PHVL�H�DOOR�VFRSR�GL�UHQGHUH�DO�SL��SUHVWR�RSHUDWLYH�OH�GHFLVLRQL�SUHVH��GHFLGH�DOO¶XQDQLPLWj��GL�LQYLDUH�OD�ER]]D� GHO� YHUEDOH� GHOOH� ULXQLRQL� D� WXWWL� L� FRPSRQHQWL�� DSSHQD� TXHVWD� YLHQH� SUHGLVSRVWD��&LDVFXQ� &RQVLJOLHUH� GHYH� LQGLFDUH� DO� 6HJUHWDULR� OH� SURSULH� RVVHUYD]LRQL� R� O¶DSSURYD]LRQH�GHOOD�ER]]D�GL�YHUEDOH�HQWUR����JLRUQL��,O�&RQVLJOLR�DOO¶XQDQLPLWj�VWDELOLVFH�FKH��WUDVFRUVL����JLRUQL��VL�DSSOLFD�LO�FULWHULR�GHO�VLOHQ]LR�DVVHQVR�SHU�O¶DSSURYD]LRQH�GHO�YHUEDOH�VWHVVR�,O�3URI��%HUJDPDVFKL�SUHVHQWD�XQ�GRFXPHQWR� VX� ODYRUR�H�YLVLRQH��D�QRPH�GHO�JUXSSR�GL�ODYRUR� VX� WDOH� DUJRPHQWR�� ,Q� FRQVLGHUD]LRQH�GHO� IDWWR� FKH�RFFRUUHUj�SUHGLVSRUUH�GHOOH� OLQHH�JXLGD� VX� GLYHUVL� DUJRPHQWL�� WUD� FXL� DQFKH� VX� ODYRUR� H� YLVLRQH�� LO� &RQVLJOLR� LQYLWD� LO� 3URI��%HUJDPDVFKL� HG� LO� JUXSSR� GL� ODYRUR� VX� ODYRUR� H� YLVLRQH� DG� RSHUDUH� SHU� OD� SUHGLVSRVL]LRQH�GHOOD�OLQHD�JXLGD�VX�WDOH�DUJRPHQWR�/D�VHGXWD�q�WROWD�DOOH�RUH�������
,/�6(*5(7$5,2����������������������������������������������������������������������,/�35(6,'(17()�WR�3URI��/HRQDUGR�6ROHR���������������������� )�WR��3URI��/XLJL�$PEURVL
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