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��QXPHURBGDWD���

2JJHWWR��$SSURYD]LRQH�6FKHPD�GL�DFFRUGR�WUD�OD�5HJLRQH�0DUFKH��)HGHUIDUPD�0DUFKH�H�&RQIVHUYL]L�
$VVRIDUP�0DUFKH�SHU�OD�SUHQRWD]LRQH��LO�SDJDPHQWR�HG�LO�ULWLUR�GHL�UHIHUWL�GHOOH�SUHVWD]LRQL�
VSHFLDOLVWLFKH�H�VWUXPHQWDOL�DPEXODWRULDOL�H�DOWUH�DWWLYLWj�FRUUHODWH�

/$�*,817$�5(*,21$/(

9,672� LO�GRFXPHQWR� LVWUXWWRULR� ULSRUWDWR� LQ�FDOFH�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SUHGLVSRVWR�GDO�'LULJHQWH�GHOOD�
3�)��$VVLVWHQ]D�)DUPDFHXWLFD�GDO�TXDOH�VL�ULOHYD�OD�QHFHVVLWj�GL�DGRWWDUH�LO�SUHVHQWH�DWWR�

5,7(1872��SHU�L�PRWLYL�ULSRUWDWL�QHO�SUHGHWWR�GRFXPHQWR�LVWUXWWRULR�H�FKH�YHQJRQR�FRQGLYLVL��GL�GHOLEHUDUH�LQ�
PHULWR�

9LVWD�O¶DWWHVWD]LRQH�GHOOD�FRSHUWXUD�ILQDQ]LDULD�

9,672�LO�SDUHUH�IDYRUHYROH�GL�FXL�DOO¶DUWLFROR����ELV�GHOOD�OHJJH�UHJLRQDOH����RWWREUH�������VRWWR�LO�SURILOR�GHOOD�
OHJLWWLPLWj�H�GHOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHOOD�3RVL]LRQH�GL�)XQ]LRQH�$VVLVWHQ]D�

9,67$�OD�SURSRVWD�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�5HJLRQDOH�6DQLWDULD�

9,672�O¶DUWLFROR����GHOOR�6WDWXWR�GHOOD�5HJLRQH�

&RQ�OD�YRWD]LRQH��UHVD�LQ�IRUPD�SDOHVH��ULSRUWDWD�QHOO¶DOOHJDWR�³9HUEDOH�GL�VHGXWD´

'(/,%(5$

����� GL� DSSURYDUH� OR� �V�FKHPD� GL� �³$�FFRUGR� WUD� OD� 5HJLRQH� 0DUFKH�� �)HGHUIDUPD�� 0DUFKH� H� �&RQIVHUYL]L�� $VVRIDUP�
0DUFKH� SHU� OD� SUHQRWD]LRQH���� LO� SDJDPHQWR� HG� LO� ULWLUR� GHL� UHIHUWL� GHOOH� SUHVWD]LRQL� VSHFLDOLVWL�FKH� H� VWUXPHQWDOL�
DPEXODWRULDOL´�FRPH�ULSRUWDWR�QHOO¶DOOHJDWR�$��SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�

����� GL��LQFDULFDUH�� LO�'LUHWWRUH�GHOO¶$JHQ]LD�5HJLRQDOH�6DQLWDULD�D�VRWWRVFULYHUH��O¶�DFFR�UG�R��GL�FXL�DO�SUHFHGHQWH�SXQWR�
XQR���FRQ�IDFROWj�GL�DSSRUWDUH�DOOR�VWHVVR�PRGLILFKH�GL�QDWXUD�QRQ�VRVWDQ]LDOH�FKH�VL�UHQGHVVHUR�QHFHVVDULH�DL�ILQL�
GHOOD�VWLSXOD��

����Ěŝ��VWDELOLUH�FKH�O
RQHUH�DJJLXQWLYR��GL�(XUR������������SHU��O
�DQQR��������GHULYDQWH�GDOO
DWWXD]LRQH�GHOOD�SUHVHQWH�
GHOLEHUD]LRQH���� ID� FDULFR� V�XOOH� GLVSRQLELOLWj� GHO� FDSLWROR� ������������ GHO� %LODQFLR� GL� SUHYLVL�RQH� ������������ ��
DQQXDOLWj�������W�UDWWDVL�GL�ULVRUVH�DIIHUHQWL��DL��FDSLWROL�GHO�SHULPHWUR�VDQLWj�SHU�L�TXDOL�VL�DSSOLFD�LO�WLWROR�,,�GHO��'�/JV���
Q�����������H�V�P�L�

������GL�VWDELOLUH�FKH�O
RQHUH�DJJLXQWLYR�GL�(XUR��������������SHU�O¶DQQR��������GHULYDQWH�GDOO
DWWXD]LRQH�GHOOD�SUHVHQWH�
GHOLEHUD]LRQH��VDUj�LQFOXVR�QHO�EXGJHW�DVVHJQDWR�DOO
�$685�
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���'HERUDK�*LUDOGL� ��������������/XFD�&HULVFLROL�
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����'RFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH� ���'RFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH

'2&80(172�,67587725,2

1RUPDWLYD�GL�ULIHULPHQWR

¾ 'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�V�P�L��

¾ '�3�5�� ����������� Q�� ����� FRQYHQ]LRQH� IDUPDFHXWLFD� �³5HJRODPHQWR� UHFDQWH� QRUPH� FRQFHUQHQWL� O
DFFRUGR�
FROOHWWLYR�QD]LRQDOH�SHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�FRQ�OH�IDUPDFLH�SXEEOLFKH�H�SULYDWH´�

¾ $UW�� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ��� �³'LVSRVL]LRQL� SHU� OR� VYLOXSSR� HFRQRPLFR�� OD� VHPSOLILFD]LRQH�� OD�
FRPSHWLWLYLWj�QRQFKp
�LQ�PDWHULD�GL�SURFHVVR�FLYLOH´�

¾ 'HFUHWR�OHJLVODWLYR���RWWREUH�������Q��������UHFDQWH�³,QGLYLGXD]LRQH�GL�QXRYL�VHUYL]L�HURJDWL�GDOOH�IDUPDFLH��QHOO¶�
DPELWR��GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��QRQFKp�GLVSRVL]LRQL� LQ�PDWHULD�GL� LQGHQQLWj�GL� UHVLGHQ]D�SHU� L� WLWRODUL�GL�
IDUPDFLH�UXUDOL��D�QRUPD�GHOO
DUWLFROR����GHOOD�OHJJH����JLXJQR�������Q����´�

¾ 'HFUHWR� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� �� OXJOLR� ����� �³(URJD]LRQH� GD� SDUWH� GHOOH� )DUPDFLH�� GL� DWWLYLWj� GL�
SUHQRWD]LRQH� GHOOH� SUHVWD]LRQL� GL� DVVLVWHQ]D� VSHFLDOLVWLFD� DPEXODWRULDOH�� SDJDPHQWR� GHOOH� UHODWLYH� TXRWH� GL�
SDUWHFLSD]LRQH�DOOD�VSHVD�D�FDULFR�GHO�FLWWDGLQR�H�ULWLUR�GHL�UHIHUWL�UHODWLYL�D�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD�
DPEXODWRULDOH´�

¾ 5HJRODPHQWR�8(����������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH������UHODWLYR�DOOD�SURWH]LRQH�
GHOOH�SHUVRQH� ILVLFKH�FRQ�ULJXDUGR�DO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD� OLEHUD�FLUFROD]LRQH�GL� WDOL�GDWL�H�
FKH�DEURJD�OD�GLUHWWLYD�������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL��

¾ '*5�����GHO���PDU]R�������³/LQHH�GL�LQGLUL]]R�SHU�OD�SUHQRWD]LRQH�GHOOH�SUHVWD]LRQL�VSHFLDOLVWLFKH�H�VWUXPHQWDOL�
DPEXODWRULDOL��&83��QHOOH�IDUPDFLH�DSHUWH�DO�SXEEOLFR�±�'*5�������´�

0RWLYD]LRQL�HG�HVLWR�GHOO¶LVWUXWWRULD

/¶$FFRUGR� FROOHWWLYR� QD]LRQDOH� SHU� OD� GLVFLSOLQD� GHL� UDSSRUWL� FRQ� OH� IDUPDFLH�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO�
'�/�JV��Q������GHO������������H�V�P�L���q�VWDWR�DSSURYDWR�FRQ�'�3�5�������������Q�������
,Q� SDUWLFRODUH�� O
DUW�� �� GHO� VXGGHWWR� '�3�5�� �������� VWDELOLVFH� FKH� OH� 5HJLRQL�� QHOO
DPELWR� GHJOL� DFFRUGL� UHJLRQDOL�
SUHYLVWL� GDO� �'�/JV���� �������� DUW�� ��� FRPPD� ��� OHWWHUD� F��� VL� DYYDOJRQR� GHOOH� IDUPDFLH� DSHUWH� DO� SXEEOLFR� SHU� OR�
VYROJLPHQWR�GL�YDUL�VHUYL]L��WUD�FXL�TXHOOR�GL�DWWXDUH�OH�SUHQRWD]LRQL�GL�SUHVWD]LRQL�VSHFLDOLVWLFKH�SHU�YLD�LQIRUPDWLFD�
,O�'�/�JV������������D�VHJXLWR�GHOO¶DUW�����GHOOD�OHJJH�GHOHJD�Q��/�����������LQ�PDWHULD�GL�QXRYL�VHUYL]L�HURJDWL�GDOOH�
IDUPDFLH�� VWDELOLVFH� FKH� ³�JOL� DVVLVWLWL� SRVVDQR� SUHQRWDUH� SUHVWD]LRQL� GL� DVVLVWHQ]D� VSHFLDOLVWLFD� DPEXODWRULDOH�
SUHVVR� OH� VWUXWWXUH� VDQLWDULH� SXEEOLFKH� H� SULYDWH� DFFUHGLWDWH�� D� SURYYHGHUH�� LQROWUH�� DO� SDJDPHQWR� GHOOH� UHODWLYH�
TXRWH� GL� SDUWHFLSD]LRQH� DOOD� VSHVD� D� FDULFR� GHO� FLWWDGLQR�� QRQFKp� D� ULWLUDUH� L� UHIHUWL� UHODWLYL� D� SUHVWD]LRQL� GL�
DVVLVWHQ]D�VSHFLDOLVWLFD�DPEXODWRULDOH�HIIHWWXDWH�SUHVVR�OH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH�DFFUHGLWDWH´�

,O� 0LQLVWHUR� GHOOD� 6DOXWH���� FRQ� GHFUHWR� �� OXJOLR� ����� �*8� Q�� ���� GHO� ������������� UHFHSHQGR� OH� LQGLFD]LRQL� H�
UDFFRPDQGD]LRQL�HVSUHVVH� LQ�GDWD����JHQQDLR������GDO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�GDWL� SHUVRQDOL�� KD� UHVR� ��
SLHQDPHQWH�FRQIRUPH�OD�GLVFLSOLQD�GHOOD�PDWHULD�DL�SULQFLSL�H�DOOH�UHJROH�LQ�WHPD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
3�HU� DVVLFXUDUH� XQ� OLYHOOR� FRHUHQWH� GL� SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� LQ� WXWWD� O
8QLRQH� (XURSHD� H� SUHYHQLUH�
GLVSDULWj�FKH�SRVVDQR�RVWDFRODUH�OD�OLEHUD�FLUFROD]LRQH�GHL�GD�WL�SHUVRQDOL�QHO�PHUFDWR��LQWHUQR������O¶DFFRUGR��SUHYHGH�
FKH� L�GDWL�VLDQR� WUDWWDWL�VHFRQGR� LO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����
DSULOH�������

,O��VHUYL]LR��GL�SUHQRWD]LRQH�FKH�VL�LQWHQGH�DWWLYDUH��QHOOH�IDUPDFLH��q�LO�VLVWHPD�GL�DFFHVVR�DOOD�SUHQRWD]LRQH�GL�YLVLWH�
HG�HVDPL�QHOOH�VWUXWWXUH�VDQLWDULH�GHO�WHUULWRULR�UHJLRQDOH��*OL�XWHQWL�DYUDQQR�OD�SRVVLELOLWj�GL�SUHQRWDUH��UHYRFDUH�R�
PRGLILFDUH�OH�SUHVWD]LRQL�VDQLWDULH�IRUQLWH�GDJOL�(QWL�GHO�665�LQ�UHJLPH�SXEEOLFR�H�OLEHUR�SURIHVVLRQDOH��QRQFKp�GL�
ULWLUDUH�UHIHUWL�DQDOLWLFL�ROWUH�DG�DOWUH�DWWLYLWj�
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/D�5HJLRQH�0DUFKH� FRQ�'*5���������� KD� �JLj� �IRUQLWR� OLQHH� GL� LQGLUL]]R� SHU� OH� IDUPDFLH� FKH� YROHVVHUR� LQL]LDUH�
TXHVWR� VHUYL]LR��� FRLQYROJHQGR�� LQ� TXHVWD� IDVH� GL� WLSR� VSHULPHQWDOH���� �XQ� QXPHUR� OLPLWDWR� GL�� IDUPDFLH�� �VX� EDVH�
YRORQWDULD�
9LVWR� O¶HVLWR� SRVLWLYR� GHOOD� VSHULPHQWD�]LRQH� q� LQWHQGLPHQWR� �GDU�H� XQD�� VWUXWWXUD]LRQH� �HG� HVWHQVLRQH� VX� WXWWR� LO�
WHUULWRULR�UHJLRQDOH��DWWUDYHUVR�XQR�VSHFLILFR�DFFRUGR�FRQ�OH�UDSSUHVHQWDQ]H�UHJLRQDOL�GHOOH�IDUPDFLH�����)HGHUIDUPD��H���
&RQIVHUYL]L�$VVRIDUP��FRQ�L�VHJXHQWL�RELHWWLYL�

� DPSOLDUH�H�VHPSOLILFDUH�OH�PRGDOLWj�GL�DFFHVVR�DOOH�SUHVWD]LRQL�VDQLWDULH�
� LQFUHPHQWDUH�O¶HIILFLHQ]D�GHL�PHFFDQLVPL�GL�SUHQRWD]LRQH�

,Q��WDO�VHQVR��OD�5HJLRQH�0DUFKH���G¶LQWHVD�FRQ���)HGHUIDUPD��H��&RQIVHUYL]L��$VVRIDUP��H��FRQ�$685��QHOOD�ULXQLRQH�GHO�
������������KD��FRQFRUGDWR��GL�HURJDUH��YDU�L�QXRYL�VHUYL]L�DOO¶XWHQ]D��TXDOL��OD��VFHOWD���H���UHYRFD��GHO�PHGLFR�GL�PHGLFLQD�
JHQHUDOH� �00*��H�GHO�3HGLDWUD�GL� OLEHUD�VFHOWD� �3/6����� �O¶�DFTXLVL]LRQH�GHO� FRQVHQVR� LQIRUPDWR�GHOO
DVVLVWLWR�SHU� LO�
)DVFLFROR�6DQLWDULR�(OHWWURQLFR��)6(��
$WWUDYHUVR�OD��FDSLOODUH�GLVWULEX]LRQH�VXO�WHUULWRULR�UHJLRQDOH��OH�IDUPDFLH�DVVXPHUDQQR�OD�YHVWH�GL��³SXQWL�GL�DFFHVVR´���
SHU�L�FLWWDGLQL��GRYH�SRWUDQQR�HIIHWWXDUH�XQD�VHULH�GL�XWLOL�IXQ]LRQL�

� 3UHQRWD]LRQH��PRGLILFD�H�UHYRFD�GL�YLVLWH�HG�HVDPL�VSHFLDOLVWLFL�
� 5LWLUR�GHL�UHIHUWL�
� 6FHOWD�H�UHYRFD�GHO�0HGLFR�GL�0HGLFLQD�*HQHUDOH�H�GHO�3HGLDWUD�GL�/LEHUD�6FHOWD�
� 5LVFRVVLRQH�GHO�WLFNHW�
� 5LODVFLR�GHO�FRQVHQVR�LQIRUPDWR�

,Q� FRQVLGHUD]LRQH� GHL� VXSSRUWL� WHFQRORJLFL� �H� IRUPDWLYL� �QHFHVVDUL� SHU� OD� VXD� DWWXD]LRQH�� �O¶�DFFRUGR�� �GHFRUUH� �GDO�
��������������FRQ�VFDGHQ]D�������������FRQ�ULQQRYR�GL�DQQR�LQ�DQQR��LQ�IRUPD�HVSUHVVD��FRQ�GHFUHWR�GHO�'LUHWWRUH�
GHOO¶$JHQ]LD�5HJLRQDOH�6DQLWDULD�

/¶DFFRUGR�FKH�VL�SURSRQH�����JHQHUHUj��XQD�ULGX]LRQH�GHL�FRVWL��SHU��L�FDOO��FHQWHU��H��OH�DWWLYLWj�GL��IU�R�QW�RIILFH�GHJOL�(QWL�GHO�
665� FKH� VL� VWDELOL]]HUj� QHO� FRUVR� GHOO¶DQQR� ������ ,Q� WDO� VHQVR� VRQR� SUHYLVWH� YHULILFKH� WULPHVWUDOL� VLD� SHU� OH�
YDOXWD]LRQL� GL� RUGLQH� HFRQRPLFR� FKH� SHU� L� VHUYL]L� HIIHWWXDWL� H� FKH�� VH� GHO� FDVR�� SRWUDQQR� HVVHUH� XOWHULRUPHQWH�
LPSOHPHQWDWL�G¶LQWHVD�WUD�OH�SDUWL�H�FRQ�LO�FRLQYROJLPHQWR�GHJOL�(QWL�GHO�665�

/¶DFFRUGR�SUHYHGH� O¶HURJD]LRQH�GL� SUHVWD]LRQL�GD�SDUWH�GHOOH� IDUPDFLH�FRQYHQ]LRQDWH�VLD�D� WLWROR�JUDWXLWR� FKH�D�
WLWROR� RQHURVR�� �,O� VHUYL]LR�� FKH� LQL]LHUj� GD�O� �� JLXJQR�� ������ VDUj� HVWHVR� �D� WXWWH� OH� �IDUPDFLDH�� DWWUDYHUVR� LGRQHD� ��
IRUPD]LRQH��SHU� O¶HURJD�]LRQH�GL�XQ�VHUYL]LR�GL�TXDOLWj��7DOL�DWWLYLWj�VRQR�LQ�FDSR�DOO¶$685��FRPH�LQGLFDWR�DOO¶DUW����
GHOOR�VFKHPD�GL�DFFRUGR�DOOHJDWR�$�DOOD�SUHVHQWH�GHOLEHUD]LRQH��3HUWDQWR�VL�SURSRQH�XQ� ULPERUVR�DOO¶$685� �GHO��
����GHL� FRVWL� FKH�VRVWHUUj�QHOO¶DQQR�������VWLPDWR� LQ��¼���������H�SDUL�DO����� �GHL� FRVWL� FKH�VRVWHUUj�QHO�O¶DQQR�
������VWLPDWR�LQ��¼�������������7DOL�VRPPH�VDUDQQR�HURJDWH�D�VHJXLWR�GHOOD�UHQGLFRQWD]LRQH�GD�SDUWH�GHOO¶$685���
FKH�GRYUj�SHUYHQLUH�HQWUR�LO�PHVH�GL�IHEEUDLR��GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR��$�VHJXLWR�GHOOH�YHULILFKH�
SHULRGLFKH�SRWUj�HVVHUH�SUHYLVWD�O¶LQWHJUD]LRQH�GHOOH�VRPPH�FRPH�VRSUD�VWLPDWH�

$L� ILQL�GHO� ILQDQ]LDPHQWR�FRQ�QRWD� �SURW�����������GHO��������������q�VWDWD�� �ULFKLHVWD�DOOD�3)�%LODQFLR�� UDJLRQHULD�H�
FRQWDELOLWj�OD�QHFHVVDULD��YDUD]LRQH���FRPSHQVDWLYD��DO�%LODQFLR�GL��3UHYLVLRQH������������&RQ�GHOLEHUD]LRQH�GL�JLXQWD�
SUHVHQWDWD�QHOOD� �VHGXWD� �GHO� �� �������������������VRQR�VWDWH�DSSRUWDWH� OH�Q�HFHVVDULH�YDUL�D�]L�RQ�L��DO�%LODQFLR�GL�SUHYLVLRQH�
�����������DQQXDOLWj������
3HUWDQWR�O¶RQHUH�GHULYDQWH�GDO�SUHVHQWH�DWWR�SHU�O
DQQR������GL�¼���������������ID�FDULFR��DO��&DSLWROR�������������GHO�
%LODQFLR�GL�SUHYLVLRQH������������DQQXDOLWj������
7UDWWDVL�GL�ULVRUVH�DIIHUHQWL��DL��FDSLWROL�GHO�SHULPHWUR�VDQLWj�SHU�L�TXDOL�VL�DSSOLFD�LO�WLWROR�,,�GHO��'�/JV����Q�����������H���
V�P�L�
3HU�O¶DQQR�������O
RQHUH�DJJLXQWLYR�GL�(XUR���������������GHULYDQWH�GDOO
DWWXD]LRQH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�VDUj���
LQFOXVR�QHO�EXGJHW�DVVHJQDWR�DOO
�$685�

3HU�TXDQWR�VRSUD�HVSUHVVR�VL�SURSRQH�DOOD�*LXQWD�O¶DGR]LRQH�GHO�SUHVHQWH�DWWR�
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,O�VRWWRVFULWWR��LQROWUH��LQ�UHOD]LRQH�DO�SUHVHQWH�SURYYHGLPHQWR��GLFKLDUD��DL�VHQVL�GHOO¶DUW����'�3�5������������GL�QRQ�
WURYDUVL�LQ�VLWXD]LRQL�DQFKH�SRWHQ]LDOL�GL�FRQIOLWWR�GL�LQWHUHVVH�DL�VHQVL�GHOO¶DUW����ELV�GHOOD�/����������H�GHJOL�DUWW����
H���GHO�'35���������H�GHOOD�'*5���������

,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR
��/XLJL�3DWUHJQDQL�

'RFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH

3$5(5(�'(/�',5,*(17(�'(//$�3�)��$66,67(1=$�)$50$&(87,&$

,O� VRWWRVFULWWR�� FRQVLGHUDWD� OD� PRWLYD]LRQH� HVSUHVVD� QHOO¶DWWR�� HVSULPH� SDUHUH� IDYRUHYROH� VRWWR� LO� SURILOR� GHOOD�
OHJLWWLPLWj�H�GHOOD�UHJRODULWj�WHFQLFD�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�H�GLFKLDUD��DL�VHQVL�GHOO¶DUW�����'�3�5������������
FKH�LQ�UHOD]LRQH�DO�SUHVHQWH�SURYYHGLPHQWR�QRQ�VL�WURYD�LQ�VLWXD]LRQL�DQFKH�SRWHQ]LDOL�GL�FRQIOLWWR�GL�LQWHUHVVH�DL�
VHQVL�GHOO¶DUW����ELV�GHOOD�/�����������H�GHJOL�DUWW����H���GHO�'35���������H�GHOOD�'*5����������

,O�'LULJHQWH�GHOOD�3RVL]LRQH�GL�)XQ]LRQH
�/XLJL�3DWUHJQDQL�

'RFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH

3523267$�'(/�',5(7725(�'(//¶$*(1=,$�5(*,21$/(�6$1,7$5,$
�
,O�VRWWRVFULWWR�SURSRQH�DOOD�*LXQWD�UHJLRQDOH�O¶DGR]LRQH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH��LQ�UHOD]LRQH�DOOD�TXDOH�
GLFKLDUD�DL�VHQVL�GHOO¶DUW�����'�3�5������������GL�QRQ�WURYDUVL�LQ�VLWXD]LRQL�DQFKH�SRWHQ]LDOL�GL�FRQIOLWWR�GL�
LQWHUHVVH�DL�VHQVL�GHOO¶DUW���ELV�GHOOD�/�����������H�GHJOL�DUWW����H���GHO�'35���������H�GHOOD�'*5���������
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