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�� 6DOXWR�H�FRPXQLFD]LRQL�GHO�3UHVLGHQWH��� &RPPHPRUD]LRQH�3URII�UL�,QVHUUD��)XUEHWWD��$UHVLQL��� 1RPLQD�GHO�3URI��1LFROz�&DVWHOOLQR�D�3UHVLGHQWH�RQRUDULR�H�6RFLR�RQRUDULR���� $FFUHGLWDPHQWR�PHGLFL�GHO�ODYRUR�H�OLQHH�JXLGD��� ����&RQJUHVVR�1D]LRQDOH�6,0/,,��� 9DULD]LRQH�TXRWD�VRFLDOH��� $SSURYD]LRQH�ELODQFLR�� ,VFUL]LRQH�,&2+�� $VVHJQD]LRQH�ERUVH�GL�VWXGLR�³2OLYLHUR�0DVFL´���� 9DULH�HG�HYHQWXDOL�
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�� 6DOXWR�H�FRPXQLFD]LRQL�GHO�3UHVLGHQWH
,O�3UHVLGHQWH��QHO�SRUJHUH�LO�VDOXWR�D�WXWWL�L�6RFL�FRPXQLFD�FKH�LQWHQGH�SURVHJXLUH�QHOO¶D]LRQH�JLj�LQWUDSUHVD� GDO� SUHFHGHQWH� &RQVLJOLR� 'LUHWWLYR�� GL� IDU� FRQYHUJHUH� QHOOD� 6,0/,,� DQFKH� OH� DOWUH�$VVRFLD]LRQL�FKH�VL�RFFXSDQR�GL�VHWWRUL�GHOOD�PHGLFLQD�GHO�ODYRUR��RVSHGDOLHUD��XQLYHUVLWDULD��HFF����TXHVWR�SURSRVLWR�GLVFHQGH�QRQ�GD�XQ�PHUR�GHVLGHULR�GL�SULPRJHQLWXUD��SXU�HVVHQGR�OD�6,0/,,�OD�SL��YHFFKLD� $VVRFLD]LRQH� ,WDOLDQD� GL� 0HGLFLQD� GHO� /DYRUR� �q� VWDWD� IRQGDWD� QHO� ������� PD� SHUFKp� OD�6,0/,,�GHYH� UDSSUHVHQWDUH� LO� OXRJR� GL� LQFRQWUR� GL� WXWWH� OH� ILJXUH�SURIHVVLRQDOL� GHOOD�0HGLFLQD�GHO�/DYRUR�QD]LRQDOH��FRVu�FRPH�SHU�LO�SDVVDWR�$�TXHVWR�SURSRVLWR�q� VWDWD�JLj� WUDVPHVVD�XQD� ULFKLHVWD�GL� FRQIOXHQ]D�QHOOD�6,0/,,�DOO¶$10$��DOO¶$VVRFLD]LRQH�1D]LRQDOH�/DYRUDWRUL�GHOOD�6DQLWj�H�DOOD�5DPD]]LQL��/¶$10$�KD�FRPXQLFDWR�FKH�DO�PRPHQWR� QRQ� HVLVWRQR� OH� FRQGL]LRQL� SHU� XQD� FRQIOXHQ]D� QHOOD� 6,0/,,��&RQ� OD�5DPD]]LQL� q� LQ�FRUVR� GL� YHULILFD� OD� FUHD]LRQH� GHO� &ROOHJLXP� GHJOL� XQLYHUVLWDUL� QHOO¶LQWHUQR� GHOOD� 6,0/,,��/¶$VVRFLD]LRQH� 1D]LRQDOH� /DYRUDWRUL� GHOOD� 6DQLWj� FRVu� FRPH� OH� DOWUH� $VVRFLD]LRQL� FKH�PDQLIHVWDVVHUR� LO� GHVLGHULR� GL� DGHULUH� SRWUHEEH� FRVWLWXLUH� XQD� 6H]LRQH� QD]LRQDOH� D� FDUDWWHUH�VSHFLDOLVWLFR�D�PHQWH�GHJOL�DUWW���H���GHOOR�6WDWXWR�3HU� TXDQWR� FRQFHUQH� O¶DVSHWWR� GHOOD� FRPXQLFD]LRQH� H� YLVLELOLWj� GHOOD� 6RFLHWj�� LO� 3UHVLGHQWH�FRPXQLFD�FKH�q�VWDWR�DWWLYDWR�XQ�VLWR�:(%��FKH�UDSSUHVHQWD�LO�PH]]R�GL�FRQWDWWR�GLUHWWR�FRQ�L�VRFL�HG�RYH� q� SRVVLELOH� SUHQGHUH� YLVLRQH� GHL� YHUEDOL� GHO� &RQVLJOLR� 'LUHWWLYR�� FKH� ULSRUWDQR� OH� DWWLYLWj� LQ�VYROJLPHQWR��L�FRQYHJQL�RUJDQL]]DWL�QHOOH�GLYHUVH�VHGL�GDL�VRFL��HFF��3HU�TXDQWR�ULJXDUGD�LO�UDSSRUWR�FRQ�OH�DOWUH�$VVRFLD]LRQL�VFLHQWLILFKH�VRQR�VWDWL�FUHDWL�GHL�JUXSSL�GL� ODYRUR� PLVWL� FRQ� O¶$VVRFLD]LRQH� ,WDOLDQD� GL� 5DGLRSURWH]LRQH� 0HGLFD� �$,50��� O¶$VVRFLD]LRQH�,WDOLDQD� GHJOL� ,JLHQLVWL� ,QGXVWULDOL� �$,',,�� H� O¶$VVRFLD]LRQH� 8QLYHUVLWDULD� ,WDOLDQD� GL� PHGLFLQD� GHO�/DYRUR� ³%�5DPD]]LQL´� �$8,0/��� $OWUL� JUXSSL� GL� ODYRUR� VDUDQQR� FRVWLWXLWL� FRQ� O¶$VVRFLD]LRQH�1D]LRQDOH�0HGLFL�G¶$]LHQGD�H�FRQ�DOWUH�$VVRFLD]LRQL�

�� &RPPHPRUD]LRQH�3URII�UL�,QVHUUD� )XUEHWWD��$UHVLQL�
'DOO¶$VVHPEOHD�GHOO¶XOWLPR�&RQJUHVVR��WHQXWR�D�6RUUHQWR��OD�6RFLHWj�q�VWDWD�FROSLWD�GD�WUH�HYHQWL�OXWWXRVL�� VRQR� LQIDWWL� GHFHGXWL� L�&ROOHJKL�3URI��$OILR� ,QVHUUD�GL�&DWDQLD��3URI��'LRJHQH�)XUEHWWD�GL�3HUXJLD�HG�LO�'U��*LRUJLR�$UHVLQL�GLULJHQWH�SUHVVR�OD�VHGH�GL�/XVVHPEXUJR�GHOO¶8QLRQH�(XURSHD��,O�3UHVLGHQWH�� ULWHQHQGR� RSSRUWXQR� LOOXVWUDUH� L� SURILOL� SURIHVVLRQDOL� HG� XPDQL� GL� TXHVWL� FDUL�&ROOHJKL��LQYLWD�L�3URII�UL�'RPHQLFR�*HUPDQz��*LXVHSSH�$EEULWWL�H�9LWR�)Rj�DOOD�UHOD]LRQH�FRPPHPRUDWLYD�(¶�SUHVHQWH�LQ�DXOD�OD�6LJ�UD�,QVHUUD�
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�� 1RPLQD�GHO�3URI��1LFROz�&DVWHOOLQR�D�3UHVLGHQWH�RQRUDULR�H�6RFLR�RQRUDULR��
,O�3UHVLGHQWH�LQIRUPD�O¶$VVHPEOHD�FKH�LO�&RQVLJOLR�'LUHWWLYR�KD�SURSRVWR�GL�QRPLQDUH�LO�3URI��1LFROz�&DVWHOOLQR�3UHVLGHQWH�2QRUDULR�H�6RFLR�RQRUDULR�GHOOD�6,0/,,��SHU�DYHU�HJOL�VHPSUH�RSHUDWR�QHOO¶LQWHUHVVH�GHOOD�GLVFLSOLQD�GXUDQWH�JOL�DQQL�GHO�VXR�PDQGDWR��/¶$VVHPEOHD�DSSURYD�DOO¶XQDQLPLWj�H�DSSODXGH,O�SURI��$PEURVL�FRPXQLFD�FKH�LO�SRVWR�RFFXSDWR�QHO�&RQVLJOLR�'LUHWWLYR�GDO�3URI��&DVWHOOLQR�VDUj� DWWULEXLWR� DO� SULPR� GHL� FDQGLGDWL� QRQ� HOHWWL� DOOH� XOWLPH� HOH]LRQL�� FLRq� DO�'U�� )UDQFHVFR�/LRWWL��GHOOD�,�8QLYHUVLWj�GL�1DSROL�

�� $FFUHGLWDPHQWR�PHGLFL�GHO�ODYRUR�H�OLQHH�JXLGH
,O�3UHVLGHQWH�LOOXVWUD�EUHYHPHQWH�DOO¶$VVHPEOHD�L�GXH�LPSHJQL�VYROWL�GDO�&RQVLJOLR�'LUHWWLYR��O� 
DFFUHGLWDPHQWR� GHO� PHGLFR� GHO� ODYRUR� OLEHUR� SURIHVVLRQLVWD� H� OD� SURGX]LRQH� GL� OLQHH� JXLGD� VX�DUJRPHQWL�VSHFLILFL�GHOOD�GLVFLSOLQD�3HU� TXDQWR� ULJXDUGD� O¶DFFUHGLWDPHQWR�� LO� JUXSSR� GL� ODYRUR� FRRUGLQDWR� GDO� SURI��$EEULWWL� KD�PHVVR� D� SXQWR� L� FULWHUL� H� OH�PRGDOLWj� SHU� OD� VXD� UHDOL]]D]LRQH�� /R� VWXGLR� SURGRWWR� GDO� JUXSSR� GL�ODYRUR� VDUj� YDOLGDWR� GDOOD� &RPPLVVLRQH� SHU� O¶DFFUHGLWDPHQWR�� FKH� q� LQ� YLD� GL� FRVWLWX]LRQH� H� VDUj�FRPSRVWD�GDO�&RQVLJOLR�'LUHWWLYR�6,0/,,�H�GD�XQR�R�GXH�SDUWHFLSDQWL�GHOOH� VHJXHQWL�$VVRFLD]LRQL�6FLHQWLILFKH��$10$��$,50��6123��$8,0/��ROWUH�FKH�GHOO¶,1$,/�H�GHOO¶,63(6/�,O�*UXSSR�GL�ODYRUR�VXOOH�OLQHH�JXLGD��FRRUGLQDWR�GDO�3URI��$SRVWROL��VWD�ODYRUDQGR�D����OLQHH�JXLGD�FRQWHPSRUDQHDPHQWH��'L�TXHVWH��DOFXQH�VDUDQQR�SUHVHQWDWH�LQ�XQ�&RQYHJQR�FKH�VL�VYROJHUj�LQ�WDUGD�SULPDYHUD������H�OH�DOWUH�GL�YROWD�LQ�YROWD�GXUDQWH�L�&RQJUHVVL�1D]LRQDOL�GHOOD�6,0/,,�/¶$VVHPEOHD�DSSURYD�DOO¶XQDQLPLWj�LO�ODYRUR�VYROWR�GDO�&RQVLJOLR�'LUHWWLYR�

�� ����&RQJUHVVR�QD]LRQDOH�6,0/,,�
,O� 3UHVLGHQWH� FRQIHUPD� FKH� OD� VHGH� GHO� SURVVLPR� &RQJUHVVR� 1D]LRQDOH� 6,0/,,� ������ VDUj�0HVVLQD�*LDUGLQL�� ,O� &RQJUHVVR� VL� VYROJHUj� QHOOD� SULPD� TXLQGLFLQD� GHOO¶RWWREUH� ����� HG� L� WHPL�VDUDQQR�L�VHJXHQWL�� &XWH�H�ODYRUR� ,O�UXROR�GHO�PHGLFR�GHO�ODYRUR�QHOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL� 3UHVHQWD]LRQH�GL�QXRYH�OLQHH�JXLGD�6,0/,,� &RPXQLFD]LRQL�OLEHUH/¶$VVHPEOHD�DSSURYD�DOO¶XQDQLPLWj
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�� 9DULD]LRQH�TXRWD�VRFLDOH�
,O� &RQVLJOLR� 'LUHWWLYR� KD� SUHVR� LQ� HVDPH� OD� QHFHVVLWj� GL� DXPHQWDUH� O¶LPSRUWR� GHOOD� TXRWD�VRFLDOH� FKH�QRQ�YLHQH�PRGLILFDWR�GD� FLUFD�GLHFL� DQQL��4XHVWD�YDULD]LRQH� q� DQFKH�JLXVWLILFDWD�GDOOD�YRORQWj�GL� WUDVPHWWHUH� DOOH� VH]LRQL� UHJLRQDOL�� GHOOH�TXDOL� VL� LQWHQGH�SURPXRYHUH�XQD� IDWWLYD�DWWLYLWj�VFLHQWLILFD��XQD�SHUFHQWXDOH�GHOOD�TXRWD�VRFLDOH�FRPH�SUHYLVWR�QHOOR�6WDWXWR�,O� &RQVLJOLR�� SHUWDQWR�� SURSRQH� DOO¶$VVHPEOHD� GL� HOHYDUH� OD� TXRWD� VRFLDOH� D� ��� ���������FHQWRFLQTXDQWDPLOD��,QWHUYHQJRQR�QXPHURVL�6RFL�FKH�VL�HVSULPRQR�D� IDYRUH��FKLHGHQGR�WXWWDYLD�GL�PRGLILFDUH�LO�%ROOHWWLQR�FKH�DWWXDOPHQWH�ULFHYRQR�LQ�ULWDUGR�,Q� FRQVLGHUD]LRQH� GHOO¶HQWUDWD� LQ� YLJRUH� GHOO¶(852� GDOO¶��������� H� GHOOD� WUDVIRUPD]LRQH�GHOOD� OLUD� LQ� (852� DOFXQL� 6RFL� SURSRQJRQR� FKH� OD� TXRWD� VRFLDOH� SHU� O¶DQQR� ����� VLD� SDJDWD�GLUHWWDPHQWH�LQ�(852�QHOO¶DPPRQWDUH�GL�(852�����RWWDQWD��$�SURSRVLWR�GHO�%ROOHWWLQR�HVVR��DQFKH�SHU�PRWLYL�GL�FRVWL��VDUj�VRVWLWXLWR�FRQ�OH�LQIRUPD]LRQL�GHO�VLWR�:(%�/¶DVVHPEOHD�DSSURYD�DOO¶XQDQLPLWj�OD�YDULD]LRQH�GHOOD�TXRWD�VRFLDOH�D����(852�

�� $SSURYD]LRQH�%LODQFLR�
,O�7HVRULHUH�'U��$JRVWLQR�0HVVLQHR�SUHVHQWD�HG�LOOXVWUD�LO�%LODQFLR�ILQDQ]LDULR�GDOO¶���������DO�������������$OOHJDWR���$�IURQWH�GL�XQ�VDOGR�DWWLYR�GL�/������������DO�����������LO�VDOGR�DWWLYR�DO������������q�VWDWR�GL�/������������/¶$VVHPEOHD�DSSURYD�DOO¶XQDQLPLWj�

�� ,VFUL]LRQH�,&2+,O� 3URI�� $EEULWWL�� FRRUGLQDWRUH� GHL� 6RFL� LWDOLDQL� GHOO¶,QWHUQDWLRQDO� &RPPLVVLRQ� 2Q�2FFXSDWLRQDO�+HDOWK��,&2+���LQYLWD�&ROOHJKL�D�LVFULYHUVL�DOO¶,&2+�H�D�ULYROJHUVL�D�OXL�SHU�L�PRGXOL�GL� LVFUL]LRQH��(JOL�FRPXQLFD�DOO¶$VVHPEOHD�FKH� LO�SURVVLPR�&RQJUHVVR�,QWHUQD]LRQDOH�GL�0HGLFLQD�GHO� /DYRUR� VL� VYROJHUj� QHO� ����� LQ� %UDVLOH� H� QHO� ����� VL� VYROJHUj� D� 0LODQR� LO� &RQJUHVVR� GHO�&HQWHQDULR�GHOOD�FRVWLWX]LRQH�GHOO¶,&2+�/¶$VVHPEOHD�SUHQGH�DWWR�
�� $VVHJQD]LRQH�ERUVH�GL�VWXGLR�³2OLYLHUR�0DVFL´�,O�3URI��1LFROz�&DVWHOOLQR�ULFRUGD�FKH�FLUFD�XQ�DQQR�ID�IX�EDQGLWR�XQ�FRQFRUVR SHU�O¶DVVHJQD]LRQH�GL�ERUVH�GL�VWXGLR�³2OLYLHUR�0DVFL´�SHU�SUHPLDUH�WHVL�GL�ODXUHD�R�SXEEOLFD]LRQL�RULJLQDOL�LQ�0HGLFLQD�
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GHO�/DYRUR��1XPHURVL�JLRYDQL�ODXUHDWL�KDQQR�SUHVHQWDWR�L�SURSUL�ODYRUL�H�OD�&RPPLVVLRQH�FRPSRVWD�GDO�3UHVLGHQWH�SURI��$PEURVL��GDO�SURI��&DVWHOOLQR�H�GDL�9LFH3UHVLGHQWL�SURII��$EEULWWL�H�*HUPDQz�KD�SUHPLDWR�L�SL��PHULWHYROL�3ULPD� GL� DVVHJQDUH� OH� ERUVH� GL� VWXGLR� LO� SURI�� &DVWHOOLQR� ULFRUGD� EUHYHPHQWH� LO� GRWW�� 2OLYLHUR�0DVFL� FKH� LO� �� OXJOLR� GHOOR� VFRUVR� DQQR�PRUu� WUDJLFDPHQWH� LQ� XQ� LQFLGHQWH� VWUDGDOH�� LO�'U��0DVFL�FRSULYD�LO�UXROR�GL�ULFHUFDWRUH�SUHVVR�O¶,VWLWXWR�GL�0HGLFLQD�GHO�/DYRUR�GHOO¶8QLYHUVLWj�&DWWROLFD�GHO�VDFUR�&XRUH�GL�5RPD�³$�GLVWDQ]D�GL�XQ�DQQR�LO�ULFRUGR�GHOO¶DPLFR�H�GHO�FROODERUDWRUH�LQVWDQFDELOH�q�ULPDVWR�VHPSUH�YLYR� LQ� WXWWL� QRL� GHOO¶,VWLWXWR� FKH� DEELDPR� YROXWR� ULFRUGDUQH� OD� ILJXUD� ± SHU� QRL� QRELOLVVLPD� ±DWWLYDQGR�DOFXQH�%RUVH�GL�6WXGLR�LQ�0HGLFLQD�GHO�/DYRUR�GD�DVVHJQDUH�D�JLRYDQL�VWXGLRVL�2OLYLHUR�0DVFL� HUD� QDWR� LQ� 6DELQD� QHO� ������ DYHYD� FRQGRWWR� L� VXRL� VWXGL� D� 5RPD� RYH� VL� HUD�ODXUHDWR� LQ� 0HGLFLQD� H� &KLUXUJLD� H� TXLQGL� VSHFLDOL]]DWR� LQ� 0HGLFLQD� GHO� /DYRUR� H� %LRFKLPLFD�&OLQLFD�SUHVVR�O¶8�&�6�&���DYHYD�SDUWHFLSDWR�D�QXPHURVL�&RQJUHVVL�LQWHUQD]LRQDOL�H�VRJJLRUQDWR��SHU�YDUL�PHVL��LQ�,VWLWXWL�VWUDQLHUL��XOWLPR�OD�&ROXPELD�8QLYHUVLW\�GL�1HZ�<RUN�3HU� OH� VXH� TXDOLWj� XPDQH�� VFLHQWLILFKH� H� SURIHVVLRQDOL� HUD� FRQVLGHUDWR� WUD� L� FROODERUDWRUL�³SUH]LRVL´� GHO� QRVWUR� ,VWLWXWR�� RWWLPR�0HGLFR� GHO� /DYRUR�� PDQLIHVWDYD� XQ� SURIRQGR� LQWHUHVVH� SHU�O¶,JLHQH��OD�7RVVLFRORJLD�,QGXVWULDOH�H�O¶(SLGHPLRORJLD��FKH�VRQR�GLVFLSOLQH�SHFXOLDUL�SHU�OR�VYLOXSSR�GHOOD�0HGLFLQD�GHO�/DYRUR�6XO� SLDQR� SHUVRQDOH� KR� GHVLGHUDWR� ULFRUGDUH�� LQQDQ]LWXWWR�� O¶DPLFR� H� �� TXLQGL�� LO� FROODERUDWRUH�VLQFHUR� H� IHGHOH� FRQ� FXL� KR� FRQGLYLVR� RUH� GL� VWXGLR� H� GL� ODYRUR�� ULSDJDWH� DQFKH� GD� TXHL� SLDFHYROL�PRPHQWL�FKH�OD�ULFHUFD�VSHVVR�IHOLFHPHQWH�FRPSRUWD�/¶$JLS� 3HWUROL� KD� DGHULWR� D� TXHVWD� QRVWUD� LQL]LDWLYD� ILQDQ]LDQGR� OH� %RUVH� GL� 6WXGLR� OH� TXDOL��ULFRUGDQGR� LO� 'RWWRU� 0DVFL�� UDSSUHVHQWDQR�� DO� FRQWHPSR�� XQR� VWLPROR� DL� JLRYDQL� VWXGLRVL� FKH� VH�GHGLFDQR�DO�FRVWDQWH�VYLOXSSR�VFLHQWLILFR�GHOOD�QRVWUD�GLVFLSOLQD´�6HJXH� OD� SUHPLD]LRQH� GHL� VHJXHQWL� YLQFLWRUL� GHOOH� %RUVH� GL� 6WXGLR�� FKH� SUHYHGRQR� DQFKH� OD�FRQVHJQD�GL�XQ�SHUJDPHQD�� %$5%$52�0$57,12�/XFLD� &5(63,�(QULFD� )5,//,&,�&ODXGLD� *$0%(/81*+(�$QJHOR� ,$9,&2/,�,YR� 0$&&$¶�,VDEHOOD� 9$11,�6LPRQD� 9(521(6(�1HOOR
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