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7,72/2�,',6326,=,21,�*(1(5$/,
&DSR�,35,1&,3,�)21'$0(17$/,
$UW���$XWRQRPLD�6WDWXWDULD

�� ,O�&RPXQH�PRQWDQR�GL�)HUUDUD�GL�0RQWH�%DOGR�KD�DXWRQRPLD�VWDWXWDULD�H�QRUPDWLYDQHOO¶DPELWR�GHL�SUuQFLSL�ILVVDWL�GDOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD��GDOOD�&DUWD(XURSHD� GHOO¶$XWRQRPLD� /RFDOH�� GDOOD� OHJLVOD]LRQH� LQ�PDWHULD� GL� RUGLQDPHQWR� GHJOLHQWL�ORFDOL�H�GL�GLVFLSOLQD�GHOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�DG�HVVH�FRQIHULWH�H�GDO�SUHVHQWH6WDWXWR��RUJDQL]]DWLYD�HG�DPPLQLVWUDWLYD�QRQFKp�DXWRQRPLD� LPSRVLWLYD�H� ILQDQ]LDULDQHOO¶DPELWR�GHO�SURSULR�6WDWXWR��GHL�5HJRODPHQWL�H�GHOOH�OHJJL�GL�FRRUGLQDPHQWR�GHOODILQDQ]D�SXEEOLFD�
�� ,O�&RPXQH�GL�)HUUDUD�GL�0RQWH�%DOGR�UDSSUHVHQWD��FXUD�JOL� LQWHUHVVL�H�SURPXRYH� ORVYLOXSSR� GHOOD� FRPXQLWj� H� GL� RJQL� VXR� VLQJROR� FRPSRQHQWH�� LQ� PRGR� XQLWDULR�VHFRQGR� FULWHUL� GL� JLXVWL]LD�� SDUWHFLSD]LRQH� H� VROLGDULHWj�� FRQFRUUH� LQROWUH� DOODGHWHUPLQD]LRQH� GHJOL� RELHWWLYL� FRQWHQXWL� QHL� SLDQL� H� SURJUDPPL� GHOOR� 6WDWR�� GHOOD5HJLRQH�9HQHWR��GHOOD�3URYLQFLD�GL�9HURQD�H�GHJOL�DOWUL�RUJDQLVPL�VRYUDFRPXQDOL�GLFXL�q�SDUWH�H�IUD�TXHVWL��LQ�PRGR�SDUWLFRODUH�GHOOD�&RPXQLWj�0RQWDQD�GHO�%DOGR�FRQ�L&RPXQL� GL� &DSULQR� 9HURQHVH�� 5LYROL� 9HURQHVH�� %UHQWLQR� %HOOXQR�� 6DQ� =HQR� GL0RQWDJQD�� &RVWHUPDQR�� 7RUUL� GHO� %HQDFR�� %UHQ]RQH� H� 0DOFHVLQH�� 'HWHUPLQD� JOLRELHWWLYL� GHOOD� SURJUDPPD]LRQH� WHUULWRULDOH�� VRFLDOH� HG� HFRQRPLFD�� 6X� TXHVWD� EDVHILVVD� OD� SURSULD� D]LRQH� PHGLDQWH� SLDQL� JHQHUDOL�� VHWWRULDOL� H� SURJHWWL�� ULSDUWHQGR� OHULVRUVH� GHVWLQDWH� DOOD� ORUR� VSHFLILFD� DWWXD]LRQH�� $VVLFXUD�� QHOOD� IRUPD]LRQH� HQHOO¶DWWXD]LRQH� GHL� SURJUDPPL�� GHL� SLDQL� H� GHL� SURJHWWL�� OD� SDUWHFLSD]LRQH� GHLVLQGDFDWL��GHOOH� IRUPD]LRQL� VRFLDOL�� HFRQRPLFKH�� FXOWXUDOL� H�GHO� YRORQWDULDWR�RSHUDQWLVXO�WHUULWRULR�
�� ,O�&RPXQH�q�WLWRODUH�GL�IXQ]LRQL�SURSULH�H�GL�TXHOOH�FRQIHULWH�FRQ�OHJJH�GHOOR�6WDWR�HGHOOD�5HJLRQH�9HQHWR� VHFRQGR� LO� SULQFLSLR� GHOOD� VXVVLGLDULHWj�� ,O�&RPXQH� VYROJH� OHSURSULH� IXQ]LRQL� DQFKH� DWWUDYHUVR� OH� DWWLYLWj� FKH� SRVVRQR� HVVHUH� DGHJXDWDPHQWHHVHUFLWDWH�GDOOD�DXWRQRPD�LQL]LDWLYD�GHL�FLWWDGLQL�H�GHOOH�ORUR�DUWLFROD]LRQL�VRFLDOL�
�� ,O�&RPXQH� LPSURQWD� OD�SURSULD�DWWLYLWj�DL�SULQFLSL�GHOOD� WUDVSDUHQ]D��GHOO¶LPSDU]LDOLWj�GHO�EXRQ�DQGDPHQWR��GHOO¶HFRQRPLFLWj��GHOO¶HIILFLHQ]D�H�GHOO¶HIILFDFLD�
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$UW���)LQDOLWj
�� ,O�&RPXQH�PRQWDQR�GL�)HUUDUD�GL�0RQWH�%DOGR�HVHUFLWD�L�SURSUL�SRWHUL�SHUVHJXHQGR�OHILQDOLWj�SROLWLFKH�H�VRFLDOL�DVVHJQDWH�GDOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD��� ,QIRUPD�OH�SURSULH�OLQHH�GL�LQGLUL]]R��L�SURSUL�SURJUDPPL�H�L�SURSUL�SURYYHGLPHQWL���DJOL�RELHWWLYL�GL�SLHQD�DWWXD]LRQH�GHL�SULQFLSL�GL�HJXDJOLDQ]D�H�GL�SDUL�GLJQLWj�VRFLDOH�GHLFLWWDGLQL�H�GHO�FRPSOHWR�VYLOXSSR�GHOOD�SHUVRQD��� LVSLUD� OD�SURSULD�DWWLYLWj�DO�SULQFLSLR�GL�VROLGDULHWj�H�GL�SLHQD� UHDOL]]D]LRQH�GHL�GLULWWL�GLFLWWDGLQDQ]D���VRVWLHQH OD�FRPXQLWj�QHL�GLYHUVL�DPELWL� GHOOR� VYLOXSSR�FXOWXUDOH�� VRFLDOH�HFRQRPLFR�HWHUULWRULDOH�SURPXRYHQGR OH�LQL]LDWLYH�SXEEOLFKH�H�SULYDWH�LGRQHH�DG�DUPRQL]]DUH�YDORUL�GLFRQWLQXLWj� H� OH� HVLJHQ]H� GL� ULQQRYDPHQWR� LVSLUDQGRVL� DL� SULQFLSL� HG� DOOH� UHJROH� GHOODSURJUDPPD]LRQH�
���,O�&RPXQH��FKH�ID�SDUWH�GHOOD�&RPXQLWj�0RQWDQD�GHO�%DOGR��FRQGLYLGH�H�SHUVHJXH� LVHJXHQWL�RELHWWLYL�
D� GL� VDOYDJXDUGLD� H� GL� UD]LRQDOH� DVVHWWR� GHO� WHUULWRULR� PRQWDQR� QRQFKp� GL� WXWHODGHOO¶DPELHQWH�E�� GL� SURPR]LRQH� GHOOD� SDUWHFLSD]LRQH� GHOOD� SRSROD]LRQH� DO� JHQHUDOH� SURFHVVR� GLVYLOXSSR�VRFLR�HFRQRPLFR�GHOOD�PRQWDJQD�SHU�� IDYRULUH� OH� FRQGL]LRQL� GL� UHVLGHQ]D�� GL� VYLOXSSR� GHPRJUDILFR�� GL� ULHQWUR� GHL� FLWWDGLQLHPLJUDWL��GL�FUHVFLWD�FXOWXUDOH��SURIHVVLRQDOH�HG�HFRQRPLFD�� FXUDUH� O¶RUJDQL]]D]LRQH�QHOO¶DPELWR�SURYLQFLDOH�H� UHJLRQDOH�GHOOH� LQIUDVWUXWWXUH�H�GHLVHUYL]L�FLYLOL�LGRQHL�D�FRVWLWXLUH�LO�IRQGDPHQWR�GL�XQ�DGHJXDWR�VYLOXSSR�HFRQRPLFR�� SURPXRYHUH� OD� JHVWLRQH� DVVRFLDWD� GHL� VHUYL]L� FRPXQDOL� QHO� TXDGUR� GL� XQDFROODERUD]LRQH�VRYUDFRPXQDOH�HG�LQWHUFRPXQDOH�F��GL�DVVLFXUDUH� LO� VRVWHJQR�DOOH� LQL]LDWLYH�GL�QDWXUD�HFRQRPLFD�H�SURGXWWLYH� ULYROWH�DOODYDORUL]]D]LRQH�GHOOH�ULVRUVH�SUHVHQWL�QHO�WHUULWRULR�PRQWDQR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOVRVWHJQR� GHL� SURGRWWL� DJULFROL� H� WLSLFL� ORFDOL� QRQFKp� DOO¶LQVHGLDPHQWR� GL� QXRYH� DWWLYLWjSURGXWWLYH��DUWLJLDQH�H�LQGXVWULDOL�FRPSDWLELOL�FRQ�LO�ULVSHWWR�GHOO¶DPELHQWH�H�GHO�WHUULWRULR�
���$��WDOL�ILQL�LO�&RPXQH�DWWULEXLVFH�SDUWLFRODUH�ULOLHYR�
� DL�VHUYL]L�WUDGL]LRQDOL�GL�DVVLVWHQ]D�HG�DL�QXRYL�LQWHUYHQWL�IRQGDWL�VXOO¶DVVRFLD]LRQLVPRH�VXO� YRORQWDULDWR� OHJDWL�DO� VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj� SULPDULH� GHOOD� SHUVRQD�GDOO¶LQIDQ]LD�DOO¶HWj�DQ]LDQD�� DOO¶LQQRYD]LRQH�HG�DOOR�VYLOXSSR�HFRQRPLFR�QHO�ULVSHWWR�GHOOD�FXOWXUD��GHOOH�DUWL��GHOOHSURIHVVLRQL�H�GHL�PHVWLHUL�WUDGL]LRQDOL�DQFKH�PHGLDQWH�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQHGHOOH�WUDGL]LRQL�H�FRQVXHWXGLQL�ORFDOL�H�OD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�GRFXPHQWDULR�OLEUDULR�� DUWLVWLFR�� DUFKHRORJLFR�� PRQXPHQWDOH� QHO� TXDOH� q� UHDOL]]DWD� OD� PHPRULDVWRULFD�GHOOD�FRPXQLWj�H�WURYD�IRQGDPHQWR�HG�HVSUHVVLRQH�OD�VXD�LGHQWLWj�
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&DSR�,,(/(0(17,�&267,787,9,
$UW���3RSROD]LRQH

�� 6RQR�FLWWDGLQL�)HUUDUHVL�L�UHVLGHQWL�QHO�WHUULWRULR�FRPXQDOH�
�� ,O� &RQVLJOLR� FRPXQDOH� SXz� FRQIHULUH�� FRQ� DWWR� VROHQQH� H� PRWLYDWR�� OD� FLWWDGLQDQ]DRQRUDULD�D�SHUVRQH�FKH�DEELDQR�RSHUDWR�QHOO¶LQWHUHVVH�GHOOD�FRPXQLWj�GL�)HUUDUD�GL0RQWH�%DOGR�H�VL�VLDQR�GLVWLQWH�SHU�DOWL�PHULWL�QHO�FDPSR�FXOWXUDOH��VRFLDOH�H�SROLWLFR�

$UW���7HUULWRULR
�� ,O�WHUULWRULR�FRPXQDOH�q�FRVWLWXLWR�GDOOD�SDUWH�GHO�VXROR�QD]LRQDOH�GHOLPLWDWR�GDO�SLDQRWRSRJUDILFR� QD]LRQDOH� FRQ� OHJJH� GHOOR� 6WDWR� HG� DSSURYDWR� GDOO¶,VWLWXWR� &HQWUDOH� GL6WDWLVWLFD�
�� ,O� WHUULWRULR� KD� XQD� VXSHUILFLH� GL� +D�� ����� HG� q� FRVWLWXLWR� HVFOXVLYDPHQWH� GDOODSRSROD]LRQH�GL�)HUUDUD�GL�0RQWH�%DOGR�
�� &RQILQD�FRQ� L� VHJXHQWL�&RPXQL��&DSULQR�9HURQHVH��%UHQWLQR�%HOOXQR��6DQ�=HQR�GL0RQWDJQD��%UHQ]RQH�H�0DOFHVLQH�GHOOD�3URYLQFLD�GL�9HURQD�HG�$YLR�GHOOD�3URYLQFLDGL�7UHQWR�
�� ,O�&RPXQH�WXWHOD�OD�VXD�GHQRPLQD]LRQH�FKH�SXz�HVVHUH�PRGLILFDWD�FRQ�O¶RVVHUYDQ]DGHOOH�QRUPH�GL�FXL�DOO¶DUW������GHOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�

$UW���6HGH
�� /D� VHGH� GHO� &RPXQH� GL� )HUUDUD� GL� 0RQWH� %DOGR� q� VLWD� LQ� 9LD� )HUUDUD� %DVVD� DOQXPHUR�FLYLFR���H�KD�OD�UDSSUHVHQWDQ]D�SUHVVR�OD�5HVLGHQ]D�0XQLFLSDOH�
�� *OL� 2UJDQL� FRPXQDOL� SRVVRQR� HFFH]LRQDOPHQWH� ULXQLUVL� DQFKH� LQ� VHGL� GLYHUVH�/¶DFFHUWDPHQWR�H�OD�VXVVLVWHQ]D�GHO�FDUDWWHUH�GL�HFFH]LRQDOLWj��QHL�FDVL�GL�XUJHQ]D�HGLQGLOD]LRQDELOLWj��YHUUj�HIIHWWXDWR�GDO�6LQGDFR�
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$UW���6WHPPD�±�*RQIDORQH
�� /H�LQVHJQH�GHO�&RPXQH�VRQR�FRVWLWXLWH�GDOOR�6WHPPD�$UDOGLFR�H�GDO�*RQIDORQH�
�� /R� 6WHPPD�� ULFRQRVFLXWR� FRQ� 'HFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� ±'�3�&�0��±�LO�������������FRQILJXUDWR�FRPH�GD�DOOHJDWD�ULSURGX]LRQH�JUDILFD�VXE��D��q�FRVu�GHVFULWWR���³'¶$]]XUUR��DOO¶�LQFXGLQH�VXOOD�TXDOH�SRJJLD��LQ�VEDUUD��XQ�PDUWHOOR�O¶LQFXGLQH� SLDQWDWD� VX� XQ� FHSSR� SRVWR� VRSUD� XQ� ULVWUHWWR� GL� WHUUHQR�� LO� WXWWR� DOODQDWXUDOH��2UQDPHQWL�HVWHULRUL�GD�&RPXQH´�
�� ,O�*RQIDORQH�� ULFRQRVFLXWR� FRQ�'HFUHWR� GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�0LQLVWUL� ±'�3�&�0�� ±� LO� ����������� H� VXRL� FRORUL� VRQR� O¶D]]XUUR� H� O¶DUJHQWR�� KD� OD� VHJXHQWHIRJJLD���³'UDSSR�GL�FRORUH�D]]XUUR��ULFFDPHQWH�RUQDWR�GL�ULFDPL�G¶DUJHQWR�H�FDULFDWRGHOOR�6WHPPD�&RPXQDOH�FRQ�O¶LVFUL]LRQH�FHQWUDWD�LQ�DUJHQWR��&RPXQH�GL�)HUUDUD�GL0RQWH�%DOGR��/H�SDUWL�GL�PHWDOOR�HG�L�FRUGRQL�VDUDQQR�DUJHQWDWL��/¶DVWD�YHUWLFDOH�VDUjULFRSHUWD�GL�YHOOXWR�D]]XUUR�FRQ�EXOOHWWH�DUJHQWDWH�SRVWH�D�VSLUDOH��1HOOD�IUHFFLD�VDUjUDSSUHVHQWDWR�OR�6WHPPD�GHO�&RPXQH�H�VXO�JDPER�LQFLVR�LO�QRPH��&UDYDWWD�H�QDVWULWULFRORUDWL�GDL�FRORUL�QD]LRQDOL�IUDQJLDWL�G¶DUJHQWR´�
�� /D� IDVFLD� WULFRORUH�� GD� SRUWDUVL� VXOOD� VSDOOD� GHVWUD�� FKH� q� GLVWLQWLYR� GHO� 6LQGDFR�� qFRPSOHWDWD�GDOOR�6WHPPD�GHOOD�5HSXEEOLFD�H�GDOOR�6WHPPD�GHO�&RPXQH�
�� /¶XVR�H�OD�ULSURGX]LRQH�GL�WDOL�VLPEROL�FRPXQDOL�SHU�ILQDOLWj�QRQ�LVWLWX]LRQDOL�GD�SDUWHGL�$VVRFLD]LRQL��(QWL�H�VRJJHWWL� WHU]L�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GHYRQR�HVVHUHHVSUHVVDPHQWH�DXWRUL]]DWL�GDOOD�*LXQWD�HG�HVVHUH�VXSSRUWDWL�GDOOD�VXVVLVWHQ]D�GL�XQSXEEOLFR�LQWHUHVVH�

$UW���,QIRUPD]LRQH�±�$OER�3UHWRULR
�� /¶LQIRUPD]LRQH�� ILQDOL]]DWD� DOO¶DWWXD]LRQH� GHO� SULQFLSLR� GL� WUDVSDUHQ]D� GHOO¶RSHUDWRGHOO¶(QWH�H�DO�VRGGLVIDFLPHQWR�GHOO¶HVLJHQ]D�GL�FRQRVFHQ]D�GHOOD�FRPXQLWj��q�DWWXDWDGDO� &RPXQH� SHU� LO� WUDPLWH� GHOO¶$OER� 3UHWRULR� SHU� OD� SXEEOLFD]LRQH� GHJOL� DWWL�� GHLSURYYHGLPHQWL� HG� DYYLVL� SUHYLVWL� GDOOD� OHJJH�� GDOOR� 6WDWXWR� H� GDL� 5HJRODPHQWL�� /DSXEEOLFD]LRQH�GHYH�JDUDQWLUH�O¶DFFHVVLELOLWj��O¶LQWHJUDOLWj�H�OD�IDFLOLWj�GL�OHWWXUD�
�� ,O� &RPXQH�� LQROWUH�� SHULRGLFDPHQWH� LQIRUPD� GHOOD� SURSULD� DWWLYLWj�� SXz� RUJDQL]]DUHFRQIHUHQ]H� HG� LQFRQWUL�� VWDELOLUH� DOWUHVu� UDSSRUWL� SHUPDQHQWL� FRQ� L� YDUL� RUJDQL� GLLQIRUPD]LRQH�H�IDYRULUH� OD�FUHD]LRQH�GL�IRUPH�GL�FRPXQLFD]LRQH��DQFKH�PHGLDQWH� ODSXEEOLFD]LRQH�GL� XQ�SURSULR�EROOHWWLQR�� FKH�FRQVHQWDQR�DOO¶LQWHUD� FRPXQLWj� ORFDOH�GLFRQRVFHUH�O¶DJLUH�GHOO¶$PPLQLVWUD]LRQH�H�GL�HVSULPHUH�OH�SURSULH�HVLJHQ]H�
�� ,O� 0HVVR� &RPXQDOH� FXUD� OD� WHQXWD� GHOO¶$OER� H� O¶DIILVVLRQH� GHJOL� DWWL� VRJJHWWL� DSXEEOLFD]LRQH�
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$UW���,VWLWXWL�FXOWXUDOL���&ROODERUD]LRQH
�� 3HU� OD� FRQVHUYD]LRQH� H� OD� GLIIXVLRQH� GHO� SDWULPRQLR� FXOWXUDOH� GHOOD� FRPXQLWj�� LO&RPXQH�SXz�DYYDOHUVL�GL�DSSRVLWH�VWUXWWXUH�
�� ,O� &RPXQH� DJHYROD� OH� LQL]LDWLYH� WHVH� DOOD� FRQRVFHQ]D� UHFLSURFD� GHOOD� VWRULD�� GHOODFXOWXUD� H� GHOO¶HFRQRPLD� GHOOH� GLYHUVH� SRSROD]LRQL� LWDOLDQH� H� VWUDQLHUH� HG� DOODLQVWDXUD]LRQH�GL�UDSSRUWL�FRQ�HVVH��DQFKH�PHGLDQWH�UHOD]LRQL�GL�JHPHOODJJLR�
�� 9DOXWD� O¶RSSRUWXQLWj� GL� HVHUFLWDUOH� QHOOH� IRUPH� GL� DVVRFLD]LRQH� H� FRRSHUD]LRQHSUHYLVWH�GDOOD�OHJJH�

7,72/2�,,
25*$1,�,67,78=,21$/,

&DSR�,&216,*/,2�&2081$/(
$UW���2UJDQL�GHO�&RPXQH

�� 6RQR�RUJDQL�LVWLWX]LRQDOL�GHO�&RPXQH�LO�&RQVLJOLR�FRPXQDOH��OD�*LXQWD��LO�6LQGDFR�H�OHULVSHWWLYH�FRPSHWHQ]H�VRQR�VWDELOLWH�GDOOD�/HJJH�H�GDO�SUHVHQWH�6WDWXWR�
�� ,O�&RQVLJOLR�q�O¶RUJDQR�GL�LQGLUL]]R�SROLWLFR�H�GL�FRQWUROOR�SROLWLFR�H�DPPLQLVWUDWLYR�
�� ,O� 6LQGDFR� q� UHVSRQVDELOH� GHOO¶$PPLQLVWUD]LRQH� HG� q� LO� OHJDOH� UDSSUHVHQWDQWH� GHO&RPXQH�� HJOL� HVHUFLWD� LQROWUH� OH� IXQ]LRQL� GL� 8IILFLDOH� GHO�*RYHUQR� VHFRQGR� OH� OHJJLGHOOR�6WDWR�
�� /D� *LXQWD� FROODERUD� FRQ� LO� 6LQGDFR� QHOOD� JHVWLRQH� DPPLQLVWUDWLYD� GHO� &RPXQH� HVYROJH�DWWLYLWj�SURSRVLWLYH�H�GL�LPSXOVR�QHL�FRQIURQWL�GHO�&RQVLJOLR�

$UW����&RQVLJOLR�FRPXQDOH
�� ,O� &RQVLJOLR� FRPXQDOH� UDSSUHVHQWD� O¶LQWHUD� FRPXQLWj�� GHWHUPLQD� O¶LQGLUL]]R� SROLWLFR�DPPLQLVWUDWLYR�HG�HVHUFLWD�LO�FRQWUROOR�VXOOD�VXD�DSSOLFD]LRQH�
�� ,O�&RQVLJOLR�KD�DXWRQRPLD�RUJDQL]]DWLYD�H�IXQ]LRQDOH�
�� ,O�&RQVLJOLR�HVHUFLWD�OH�SRWHVWj�H�OH�FRPSHWHQ]H�VWDELOLWH�GDOOD�OHJJH�H�GDOOR�6WDWXWR�HVYROJH� OH�SURSULH�DWWULEX]LRQL� FRQIRUPDQGRVL�DL� SULQFLSL��DL� FULWHUL�� DOOH�PRGDOLWj�H�DLSURFHGLPHQWL�VWDELOLWL�QHO�SUHVHQWH�6WDWXWR�H�QHOOH�QRUPH�UHJRODPHQWDUL�LPSURQWDQGRO¶D]LRQH�GHOO¶(QWH�DL�SULQFLSL�GL�SXEEOLFLWj��WUDVSDUHQ]D�H�OHJDOLWj�DO�ILQH�GL�DVVLFXUDUH�LOEXRQ�DQGDPHQWR�H�O¶LPSDU]LDOLWj�GHOO¶DPPLQLVWUD]LRQH�
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�� ,O�&RQVLJOLR�QRQ�SXz�GHOHJDUH�OH�VXH�IXQ]LRQL�H�FRPSHWHQ]H�DG�DOWUL�RUJDQL�
�� 1HOO¶DGR]LRQH� GHJOL� DWWL� IRQGDPHQWDOL� SULYLOHJLD� LO� PHWRGR� H� JOL� VWUXPHQWL� GHOODSURJUDPPD]LRQH� SHUVHJXHQGR� LO� UDFFRUGR� FRQ� OD� SURJUDPPD]LRQH� SURYLQFLDOH�UHJLRQDOH�H�VWDWDOH�
�� 'HILQLVFH�JOL�LQGLUL]]L�SHU�OD�QRPLQD�H�OD�GHVLJQD]LRQH�GHL�UDSSUHVHQWDQWL�GHO�&RPXQHSUHVVR� (QWL�� $]LHQGH� HG� ,VWLWX]LRQL� H� SURYYHGH� DOOD� QRPLQD� GHJOL� VWHVVL� QHL� FDVLSUHYLVWL�GDOOD�OHJJH�
�� *OL�DWWL�IRQGDPHQWDOL�GHYRQR�FRQWHQHUH�O¶LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�H�GHOOH�ILQDOLWjGD�UDJJLXQJHUH�H�OD�GHVWLQD]LRQH�GHOOH�ULVRUVH�H�GHJOL�VWUXPHQWL�QHFHVVDUL�DOO¶D]LRQHGD�VYROJHUH�
�� /¶HOH]LRQH�GHO�&RQVLJOLR�FRPXQDOH��OD�VXD�GXUDWD�LQ�FDULFD��LO�QXPHUR�GHL�FRQVLJOLHUL�OH� FDXVH� GL� LQHOHJJLELOLWj�� GL� LQFRPSDWLELOLWj� H� GL� GHFDGHQ]D� VRQR� GLVFLSOLQDWH� GDOODOHJJH�
�� ,Q� FRQIRUPLWj� DOOH� SUHYLVLRQL� OHJLVODWLYH� YLJHQWL� HG� LQ� RWWHPSHUDQ]D� GHO� SULQFLSLR� GLWUDVSDUHQ]D�H�SXEEOLFLWj��LO�UHJRODPHQWR�GHO�&RQVLJOLR�VWDELOLVFH�L�PRGL�H�OH�IRUPH�SHULO� GHSRVLWR�� SHU� FLDVFXQD� OLVWD� R� FDQGLGDWR�� GHO� ELODQFLR� SUHYHQWLYR� GHOOH� VSHVHHOHWWRUDOL�� OLPLWDWDPHQWH� DOO¶HOH]LRQH� GHO� &RQVLJOLR� FRPXQDOH�� QRQFKp� GHO� UHODWLYRUHQGLFRQWR�

$UW����,QVHGLDPHQWR�GHO�&RQVLJOLR�FRPXQDOH
�� /D� SULPD� VHGXWD� GHO� &RQVLJOLR� FRPXQDOH� q� FRQYRFDWD� GDO� 6LQGDFR� QHR�HOHWWR� QHOWHUPLQH�SHUHQWRULR�GL����JLRUQL�GDOOD�SURFODPD]LRQH�GHJOL�HOHWWL�H�GHYH� WHQHUVL�HQWUR���JLRUQL�GDOOD�FRQYRFD]LRQH��7DOH�VHGXWD�q�SUHVLHGXWD�GDOOR�VWHVVR�6LQGDFR�
�� 1HO� FRUVR� GHOOD� VHGXWD� GL� LQVHGLDPHQWR�� LO� &RQVLJOLR� SURFHGHUj� DL� VHJXHQWLDGHPSLPHQWL�D� DOOD�FRQYDOLGD�GHJOL�HOHWWL�E� DO�JLXUDPHQWR�GHO�6LQGDFR�F� DOOD�FRPXQLFD]LRQH�GD�SDUWH�GHO�6LQGDFR�GHOOH�QRPLQH�FRQFHUQHQWL�OH�FDULFKH�GL�9LFH6LQGDFR�H�GHJOL�$VVHVVRUL� $UW����,QGLUL]]L�JHQHUDOL�GL�*RYHUQR
�� ,O�GRFXPHQWR�SURJUDPPDWLFR�UHODWLYR�DOOH�D]LRQL�H�DL�SURJHWWL�GD�UHDOL]]DUH�GXUDQWH�LOPDQGDWR� SROLWLFR�DPPLQLVWUDWLYR� YLHQH� SUHVHQWDWR� GDO� 6LQGDFR� DO� &RQVLJOLRFRPXQDOH�� GL� QRUPD� QHOOD� SULPD� DGXQDQ]D� H� FRPXQTXH� QRQ� ROWUH� LO� VHVVDQWHVLPRJLRUQR� GDOOD� SURFODPD]LRQH� GHJOL� HOHWWL�� SHU� OD� GLVFXVVLRQH� H� O¶DSSURYD]LRQH� DPDJJLRUDQ]D�DVVROXWD�GHL�FRQVLJOLHUL�DVVHJQDWL�
�� &LDVFXQ� &RQVLJOLHUH� SXz� SUHQGHUH� YLVLRQH� HG� RWWHQHUH� FRSLD� GHO� GRFXPHQWRSURJUDPPDWLFR� GHSRVLWDWR� SUHVVR� O¶XIILFLR� GHO� 6HJUHWDULR� FRPXQDOH� DOPHQR� FLQTXH
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JLRUQL� SULPD� GHOOD� VHGXWD� VWHVVD�� +D� LO� SLHQR� GLULWWR� GL� LQWHUYHQLUH� QHOOD� GHILQL]LRQHGHOOH� OLQHH� SURJUDPPDWLFKH� SURSRQHQGR� LQWHJUD]LRQL�� DGHJXDPHQWL� H� PRGLILFKHPHGLDQWH�OD�SUHVHQWD]LRQH�GL�DSSRVLWL�HPHQGDPHQWL�
�� &RQ� FDGHQ]D� DQQXDOH�� HQWUR� LO� WUHQWD� JLXJQR� GL� RJQL� DQQR�� LO� &RQVLJOLR� FRPXQDOHSURYYHGH��LQ�DGXQDQ]D�RUGLQDULD��D�YHULILFDUH�O
DWWXD]LRQH�GHOOH�OLQHH�SURJUDPPDWLFKHGL� PDQGDWR� GHO� 6LQGDFR� H� GHL� ULVSHWWLYL� $VVHVVRUL�� (¶� LQ� IDFROWj� GHO� 6LQGDFRSURYYHGHUH� DG� LQWHJUDUH�� QHO� FRUVR� GHOOD� GXUDWD� GHO� PDQGDWR�� FRQ� DGHJXDPHQWLVWUXWWXUDOL�R�PRGLILFKH�� OH� OLQHH�SURJUDPPDWLFKH�FKH�GRYHVVHUR�HPHUJHUH� LQ�DPELWRORFDOH�VXOOD�EDVH�GL�HVLJHQ]H�H�SUREOHPDWLFKH�
�� $O� WHUPLQH� GHO� PDQGDWR� SROLWLFR�DPPLQLVWUDWLYR�� LO� 6LQGDFR� SUHVHQWD� DO� &RQVLJOLRFRPXQDOH�LO�GRFXPHQWR�GL�UHQGLFRQWD]LRQH�GHOOR�VWDWR�GL�DWWXD]LRQH�H�GL�UHDOL]]D]LRQHGHOOH�OLQHH�SURJUDPPDWLFKH�

$UW����&RPSHWHQ]H�GHO�&RQVLJOLR
�� ,O�&RQVLJOLR�KD�FRPSHWHQ]D�OLPLWDWDPHQWH�DL�VHJXHQWL�DWWL�IRQGDPHQWDOL�D� 6WDWXWR�GHOO¶(QWH�H�GHOOH�D]LHQGH�VSHFLDOL��UHJRODPHQWL�H�FULWHUL�JHQHUDOL�LQ�PDWHULD�GLRUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�E� SURJUDPPL�� UHOD]LRQL� SUHYLVLRQDOL� H� SURJUDPPDWLFKH�� SLDQL� ILQDQ]LDUL�� SURJUDPPLWULHQQDOL�HG�HOHQFR�DQQXDOH�GHL�ODYRUL�SXEEOLFL��ELODQFL�DQQXDOL�H�SOXULHQQDOL�H�UHODWLYHYDULD]LRQL��UHQGLFRQWR��SLDQL�WHUULWRULDOL�HG�XUEDQLVWLFL��SURJUDPPL�DQQXDOL�H�SOXULHQQDOLSHU� OD� ORUR� DWWXD]LRQH�� HYHQWXDOL� GHURJKH� DG� HVVL�� SDUHUL� GD� UHQGHUH� SHU� GHWWHPDWHULH�F� FRQYHQ]LRQL� WUD� &RPXQL� H� WUD� &RPXQH� H� OD� 3URYLQFLD� GL� 9HURQD�� H�R� OD� &RPXQLWj0RQWDQD�GHO�%DOGR��FRVWLWX]LRQH�H�PRGLILFD]LRQH�GL�IRUPH�DVVRFLDWLYH�G� LVWLWX]LRQH��FRPSLWL�H�QRUPH�VXO�IXQ]LRQDPHQWR�GHJOL�RUJDQLVPL�GL�GHFHQWUDPHQWR�H�GLSDUWHFLSD]LRQH�H� DVVXQ]LRQH� GLUHWWD� GHL� SXEEOLFL� VHUYL]L�� FRVWLWX]LRQH� GL� LVWLWXWL� HG� D]LHQGH� VSHFLDOL�FRQFHVVLRQH� GHL� SXEEOLFL� VHUYL]L�� SDUWHFLSD]LRQH� GHOO¶(QWH� D� VRFLHWj� GL� FDSLWDOL�DIILGDPHQWR�GL�DWWLYLWj�R�VHUYL]L�PHGLDQWH�FRQYHQ]LRQH�I� LVWLWX]LRQH� HG� RUGLQDPHQWR� GHL� WULEXWL�� FRQ� HVFOXVLRQH� GHOOD� GHWHUPLQD]LRQH� GHOOHUHODWLYH�DOLTXRWH�±�FKH�UHVWD�GL�FRPSHWHQ]D�GHOOD�*LXQWD�±�H�GLVFLSOLQD�JHQHUDOH�GHOOHWDULIIH�SHU�OD�IUXL]LRQH�GHL�EHQL�H�GHL�VHUYL]L�J� LQGLUL]]L� GD� RVVHUYDUH� GD� SDUWH� GHOOH� D]LHQGH� SXEEOLFKH� H� GHJOL� HQWL� GLSHQGHQWL�VRYYHQ]LRQDWL�R�VRWWRSRVWL�D�YLJLODQ]D�K� FRQWUD]LRQH�GHL�PXWXL�QRQ�SUHYLVWL�HVSUHVVDPHQWH�LQ�DWWL�IRQGDPHQWDOL�GHO�&RQVLJOLRFRPXQDOH�HG�HPLVVLRQH�GL�SUHVWLWL�REEOLJD]LRQDUL�L� VSHVH�FKH�LPSHJQLQR�L�ELODQFL�SHU�JOL�HVHUFL]L�VXFFHVVLYL��HVFOXVH�TXHOOH�UHODWLYH�DOOHORFD]LRQL�GL�LPPRELOL�HG�DOOD�VRPPLQLVWUD]LRQH�H�IRUQLWXUD�GL�EHQL�H�VHUYL]L�D�FDUDWWHUHFRQWLQXDWLYR�O� DFTXLVWL� H� DOLHQD]LRQL� LPPRELOLDUL�� UHODWLYH� SHUPXWH�� DSSDOWL� H� FRQFHVVLRQL� FKH� QRQVLDQR�SUHYLVWL�LQ�DWWL�IRQGDPHQWDOL�GHO�&RQVLJOLR�FRPXQDOH�R�FKH�QRQ�QH�FRVWLWXLVFDQRPHUD�HVHFX]LRQH�H�FKH��FRPXQTXH��QRQ�ULHQWULQR�QHOOD�RUGLQDULD�DPPLQLVWUD]LRQH�GLIXQ]LRQL� H� VHUYL]L� GL� FRPSHWHQ]D� GHOOD� *LXQWD�� GHO� 6HJUHWDULR� FRPXQDOH� R� GL� DOWULIXQ]LRQDUL�
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P� GHILQL]LRQH� GHJOL� LQGLUL]]L� SHU� OD� QRPLQD� H� OD� GHVLJQD]LRQH� GHL� UDSSUHVHQWDQWL� GHO&RPXQH� SUHVVR� (QWL�� D]LHQGH�� LVWLWX]LRQL� DG� HVVR� HVSUHVVDPHQWH� ULVHUYDWD� GDOOD/HJJH�
�� /H� GHOLEHUD]LRQL� LQ� RUGLQH� DJOL� DUJRPHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� SRVVRQRHVVHUH�DGRWWDWH� LQ� YLD� G¶XUJHQ]D�GD� DOWUL� RUJDQL� GHOO¶(QWH� VDOYR� TXHOOH� DWWLQHQWL� DOOHYDULD]LRQL� GL� ELODQFLR� DGRWWDWH� GDOOD� *LXQWD� FRPXQDOH� GD� VRWWRSRUUH� D� UDWLILFD� GHO&RQVLJOLR�VWHVVR�QHL�VHVVDQWD�JLRUQL�VXFFHVVLYL��D�SHQD�GL�GHFDGHQ]D�

$UW����,O�6LQGDFR�TXDOH�3UHVLGHQWH�GHO�&RQVLJOLR�&RPXQDOH
�� ,Q� FRQIRUPLWj� DOOH� IXQ]LRQL� DWWULEXLWHJOL� GDO� SUHVHQWH� 6WDWXWR� H� GDO� UHODWLYRUHJRODPHQWR��LO�6LQGDFR�TXDOH�3UHVLGHQWH�GHO�&RQVLJOLR�D� FRQYRFD�H�ILVVD�OH�GDWH�GHOOH�ULXQLRQL�GHO�&RQVLJOLR��VWDELOHQGRQH�O¶RUGLQH�GHO�JLRUQR�E� SUHVLHGH�H�GLULJH� L� ODYRUL�GHO�&RQVLJOLR�DGRWWDQGR� L� SURYYHGLPHQWL� QHFHVVDUL� SHU�XQFRUUHWWR�HG�HIILFDFH�IXQ]LRQDPHQWR�GHOOR�VWHVVR�F� KD�SRWHUL�GL�SROL]LD�QHO�FRUVR�GHOOR�VYROJLPHQWR�GHOOH�VHGXWH�FRQVLOLDUL�G� FRQYRFD�LO�&RQVLJOLR�QHO�WHUPLQH�PDVVLPR�GL�YHQWL�JLRUQL�GDOOD�ULFKLHVWD�IRUPXODWD�GDXQ� TXLQWR� GHL� FRQVLJOLHUL� DVVHJQDWL� DO� &RPXQH�� LQVHUHQGR� DOO¶RUGLQH� GHO� JLRUQR� JOLDUJRPHQWL�FKH�IRUPDQR�RJJHWWR�GHOOD�ULFKLHVWD�H� DVVLFXUD� DGHJXDWD� H� SUHYHQWLYD� LQIRUPD]LRQH� DL� JUXSSL� FRQVLOLDUL� HG� DL� VLQJROLFRQVLJOLHUL�VXOOH�TXHVWLRQL�VRWWRSRVWH�DO�&RQVLJOLR�I� FXUD�OD�FRVWLWX]LRQH�H�YLJLOD�VXO�UHJRODUH�IXQ]LRQDPHQWR�GHOOH�FRPPLVVLRQL�FRQVLOLDUL�VH�LVWLWXLWH�J� FRQYRFD�H�SUHVLHGH�OD�FRQIHUHQ]D�GHL�FDSLJUXSSR��VH�FRVWLWXLWD�K� VRWWRVFULYH�LO�YHUEDOH�GHOOH�VHGXWH�LQVLHPH�DO�6HJUHWDULR�&RPXQDOH�L� HVHUFLWD�� LQILQH�� RJQL� DOWUD� IXQ]LRQH� GHPDQGDWDJOL� GDOOR� 6WDWXWR� R� GDL� 5HJRODPHQWLGHOO¶(QWH��� ,O�6LQGDFR�TXDOH�3UHVLGHQWH�GHO�&RQVLJOLR�HVHUFLWD� OH�VXH� IXQ]LRQL� FRQ� LPSDU]LDOLWj�QHO�ULVSHWWR�GHOOH�SUHURJDWLYH�GHO�&RQVLJOLR�H�GHL�GLULWWL�GHL�VLQJROL�FRQVLJOLHUL�

$UW����&RQYRFD]LRQH�GHO�&RQVLJOLR�FRPXQDOH
�� ,O�6LQGDFR�FRQYRFD�LO�&RQVLJOLR�FRPXQDOH� LQ�YLD�RUGLQDULD��VWUDRUGLQDULD�R�G¶XUJHQ]DFRQ�DYYLVR�GL�FRQYRFD]LRQH�FRQWHQHQWH�O¶RUGLQH�GHO�JLRUQR��� 1HO� FDVR� GL� FRQYRFD]LRQH� RUGLQDULD� O¶DYYLVR� GHOOD� FRQYRFD]LRQH� GHYH� HVVHUHQRWLILFDWR�DL�&RQVLJOLHUL�FRPXQDOL�DOPHQR�FLQTXH�JLRUQL�SULPD�GHOOD�VHGXWD��� 1HO�FDVR�GL�FRQYRFD]LRQH�VWUDRUGLQDULD�LO�WHUPLQH��SUHYLVWR�GDO�FRPPD����q�ULGRWWR�DWUH� JLRUQL�� 1HO� FDVR� GL� FRQYRFD]LRQH� G¶XUJHQ]D� WDOH� WHUPLQH� q� ULGRWWR� D� VROHYHQWLTXDWWUR�RUH��� /¶DYYLVR� GL� FRQYRFD]LRQH� RUGLQDULD� SXz� FRQWHQHUH� DQFKH� O¶LQGLFD]LRQH� GL� HYHQWXDOLVHGXWH�GL�VHFRQGD�FRQYRFD]LRQH�GD� WHQHUVL� LQ�XQ¶RUD�VXFFHVVLYD�D�TXHOOD�GL�SULPDFRQYRFD]LRQH�TXDORUD�QRQ�VL�UDJJLXQJD�LO�TXRUXP�SUHYLVWR�SHU�OD�VHGXWD�RUGLQDULD�
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�� /D�FRQVHJQD�GHOO¶DYYLVR�GL� FRQYRFD]LRQH�SXz�HVVHUH�HVHJXLWD� LQ�XQR�GHL� VHJXHQWLPRGL�D� PHGLDQWH�LO�0HVVR�FRPXQDOH�E� PHGLDQWH�WHOHJUDPPD�R�UDFFRPDQGDWD�F� PHGLDQWH�VWUXPHQWL�WHOHPDWLFL�R�LQIRUPDWLFL��� /¶DWWLYLWj�GHO�&RQVLJOLR�VL�VYROJH� LQ�VHVVLRQL�RUGLQDULH�H�VWUDRUGLQDULH��6RQR�VHVVLRQLRUGLQDULH� TXHOOH� FRQYRFDWH� SHU� O¶HVDPH� H� O¶DSSURYD]LRQH� GHL� ELODQFL� �SUHYHQWLYR� HFRQVXQWLYR��� GHL� SLDQL� H� GL� ULFRJQL]LRQH� VXOOR� VWDWR� GL� DWWXD]LRQH� GHL� SURJUDPPLSUHYLVWL�GDOO¶DUW������GHO�'�/JV�������������Q�������� ,O�&RQVLJOLR�FRPXQDOH�GHYH��LQROWUH��HVVHUH�ULXQLWR�HQWUR�WUHQWD�JLRUQL�TXDQGR�YHQJDHVHUFLWDWR�XQ�GLULWWR�GL� LQL]LDWLYD��GD�HVHUFLWDUVL� FRQ� OH�PRGDOLWj�GL� FXL�DO� VXFFHVVLYRDUW������� /H�GHOLEHUD]LRQL�GHO�&RQVLJOLR�FRPXQDOH�VRQR�VRWWRVFULWWH�GDO�3UHVLGHQWH�GL�VHGXWD�HGDO�6HJUHWDULR�FRPXQDOH� $UW����2UGLQH�GHO�JLRUQR�GHOOH�VHGXWH
�� /¶DYYLVR� GL� FRQYRFD]LRQH� GHO� &RQVLJOLR� FRPXQDOH� GHYH� HVVHUH� DIILVVR� DOO¶$OER3UHWRULR�LQVLHPH�DOO¶RUGLQH�GHO�JLRUQR��� /¶RUGLQH� GHO� JLRUQR� YLHQH� VWDELOLWR� GDO� 6LQGDFR�� WHQHQGR� FRQWR� GHOOH� SURSRVWHDYDQ]DWH� GDOOD� &RQIHUHQ]D� GHL� &DSLJUXSSR� VH� SUHYLVWD� QHO� UHJRODPHQWR� GL� FXL� DOVXFFHVVLYR�DUW�����H�GDL�FRQVLJOLHUL��� ,O�&RQVLJOLR� FRPXQDOH�QRQ�SXz�GLVFXWHUH�H�GHOLEHUDUH� VX�DUJRPHQWL� FKH�QRQ� VLDQRLVFULWWL�DOO¶RUGLQH�GHO�JLRUQR�

$UW����3XEEOLFLWj�GHOOH�VHGXWH�H�GXUDWD�GHJOL�LQWHUYHQWL
�� /H�VHGXWH�GHO�&RQVLJOLR� FRPXQDOH� VRQR�SXEEOLFKH��'HOOH� VHGXWH� YLHQH�GDWD� DPSLDLQIRUPD]LRQH�DOOD�SRSROD]LRQH�FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�UHJRODPHQWR��� ,O�UHJRODPHQWR�SXz�VWDELOLUH� LQ�TXDOL�FDVL� LO�&RQVLJOLR�FRPXQDOH�VL�ULXQLVFH� LQ�VHGXWDVHJUHWD�H�SXz�LQGLFDUH�L�OLPLWL�GHOOD�GXUDWD�GHJOL�LQWHUYHQWL�GHL�&RQVLJOLHUL�$UW����9RWR�SDOHVH�H�VHJUHWR
,O�&RQVLJOLR�FRPXQDOH�YRWD�LQ�PRGR�SDOHVH�DG�HVFOXVLRQH�GHOOH�GHOLEHUD]LRQL�FRQFHUQHQWLSHUVRQH�ILVLFKH�R�TXDQGR�VLD�SUHVFULWWR�GDOOD�OHJJH�
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$UW����0DJJLRUDQ]D�ULFKLHVWD�SHU�OD�YDOLGLWj�GHOOH�VHGXWH
�� /H�DGXQDQ]H�GHO�&RQVLJOLR�FRPXQDOH�VRQR�YDOLGDPHQWH�FRVWLWXLWH�TXDQGR�q�SUHVHQWHDOPHQR� OD� PHWj� GHL� FRQVLJOLHUL� LQ� FDULFD�� VDOYR� FKH� VLD� ULFKLHVWD� XQD�PDJJLRUDQ]DVSHFLDOH��� 1HOOD� VHGXWD� GL� VHFRQGD� FRQYRFD]LRQH� q� VXIILFLHQWH� SHU� OD� YDOLGLWj� GHOO¶DGXQDQ]DO¶LQWHUYHQWR�GL�DOPHQR�TXDWWUR�&RQVLJOLHUL��� 1RQ�FRQFRUURQR�D�GHWHUPLQDUH�OD�YDOLGLWj�GHOOD�VHGXWD�D� L�&RQVLJOLHUL�WHQXWL�REEOLJDWRULDPHQWH�DG�DVWHQHUVL�E� FRORUR�FKH�HVFRQR�GDOOD�VDOD�SULPD�GHOOD�YRWD]LRQH��� 3DUWHFLSD�DOOD�VHGXWD�GHO�&RQVLJOLR�LO�&RQVLJOLHUH�FKH�SUHQGH�SDUWH�DOPHQR�DG�ROWUH�ODPHWj�GHOOH�YRWD]LRQL�GHJOL�RJJHWWL�HIIHWWXDWH�QHOOD�VHGXWD�$UW����0DJJLRUDQ]D�ULFKLHVWD�SHU�O¶DSSURYD]LRQH�GHOOH�GHOLEHUD]LRQL
/H�GHOLEHUD]LRQL�GHO�&RQVLJOLR�VRQR�DSSURYDWH�VH�RWWHQJRQR�OD�PDJJLRUDQ]D�DVVROXWD�GHLYRWDQWL�� IDWWR� VDOYR� RYH� VLDQR� ULFKLHVWH� PDJJLRUDQ]H� TXDOLILFDWH� H� WHQXWR� FRQWR� GHOOHGLVSRVL]LRQL�VXJOL�DVWHQXWL�GL�FXL�DO�VXFFHVVLYR�DUW�����

$UW����$VWHQXWL��VFKHGH�ELDQFKH�H�QXOOH
�� ,O�&RQVLJOLHUH�FKH�GLFKLDUL�GL�DVWHQHUVL�GDO�YRWR�q�FRPSXWDWR�WUD�L�SUHVHQWL�DL�ILQL�GHOODYDOLGLWj�GHOOD�VHGXWD��3DULPHQWL�q�FRPSXWDWR� WUD� L�SUHVHQWL�DL� ILQL�GHOOD�YDOLGLWj�GHOODVHGXWD�LO�&RQVLJOLHUH�SUHVHQWH�FKH�QRQ�UHQGD�DOFXQD�GLFKLDUD]LRQH�GL�YRWR�
�� ,O�&RQVLJOLHUH�FKH�QRQ�YRJOLD�HVVHUH�FRPSXWDWR�WUD�L�SUHVHQWL�DL�ILQL�GHOOD�YDOLGLWj�GHOODVHGXWD�GHYH�DOORQWDQDUVL�GDOO¶DXOD�DO�PRPHQWR�GHO�YRWR�
�� 3HU� GHWHUPLQDUH� OD� PDJJLRUDQ]D� GHL� SUHVHQWL� DO� YRWR� VL� WLHQH� FRQWR� DQFKH� GHJOLDVWHQXWL�DL�VHQVL�GHO�FRPPD���
�� 1HO� FDVR� GL� YRWD]LRQH� VHJUHWD�� OH� VFKHGH� ELDQFKH� H� QXOOH� YDQQR� FRPSXWDWH� QHOQXPHUR�GHL�YRWDQWL�DL�ILQL�GL�GHWHUPLQDUH�OD�PDJJLRUDQ]D�
�� ,�&RQVLJOLHUL�FKH�GLFKLDULQR�GL�DVWHQHUVL�QRQ�VL�FRQVLGHUDQR�QHO�QXPHUR�GHL�YRWDQWL�DLILQL�GHO�TXRUXP�IXQ]LRQDOH��IHUPR�UHVWDQGR�FKH�VL�FRPSXWDQR�QHO�TXRUXP�VWUXWWXUDOH�DL�ILQL�GHOOD�YDOLGLWj�GHOOH�VHGXWH�
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$UW����5HJRODPHQWR�LQWHUQR
,O� 5HJRODPHQWR� SHU� LO� IXQ]LRQDPHQWR� H� O¶RUJDQL]]D]LRQH� GHO� &RQVLJOLR� H� OH� VXHVXFFHVVLYH� PRGLILFKH� VRQR� DSSURYDWL� VH� RWWHQJRQR� OD� PDJJLRUDQ]D� DVVROXWD� GHL&RQVLJOLHUL�LQ�FDULFD�

$UW����&RQVLJOLHUH�$Q]LDQR
,Q� RJQL� FDVR� LQ� FXL� OD� OHJJH�� OR� 6WDWXWR� R� LO� UHJRODPHQWR� IDFFLDQR� ULIHULPHQWR� DO&RQVLJOLHUH� $Q]LDQR�� VL� LQWHQGH� WDOH� LO� &RQVLJOLHUH� FKH� KD� RWWHQXWR� OD� PDJJLRU� FLIUDLQGLYLGXDOH��FRQ�HVFOXVLRQH�GHO�6LQGDFR�QHR�HOHWWR�H�GHL�FDQGLGDWL�DOOD�FDULFD�GL�6LQGDFRSURFODPDWL�FRQVLJOLHUL��$�SDULWj�GL�YRWL��q�&RQVLJOLHUH�DQ]LDQR�LO�FRQVLJOLHUH�SL��DQ]LDQR�GLHWj�

$UW����*UXSSL�&RQVLOLDUL
�� ,�&RQVLJOLHUL�SRVVRQR�FRVWLWXLUVL�LQ�JUXSSL�VHFRQGR�TXDQWR�SUHYLVWR�QHO�UHJRODPHQWRH�QH�GDQQR�FRPXQLFD]LRQH�DO�6LQGDFR�H�DO�6HJUHWDULR�FRPXQDOH�
�� ,�&RQVLJOLHUL�FKH�QRQ�DGHULVFRQR�DO�JUXSSR�HVSUHVVLRQH�GHOOD� OLVWD� LQ�FXL� VRQR�VWDWLHOHWWL�R�FKH�VXFFHVVLYDPHQWH�UHFHGDQR�GDO�JUXSSR�VWHVVR�� LQ�PDQFDQ]D�GL�RS]LRQHSHU�XQ�JUXSSR�SUHFRVWLWXLWR��FRQIOXLUDQQR�QHO�JUXSSR�PLVWR�H�SRWUDQQR�FRVWLWXLUH�XQJUXSSR�DXWRQRPR�VROR�VH�OR�VWHVVR�ULVXOWL�FRPSRVWR�GD�DOPHQR�GXH�FRQVLJOLHUL�
�� 2JQL�JUXSSR�GHVLJQD�DXWRQRPDPHQWH�LO�SURSULR�&DSRJUXSSR��4XDORUD�QRQ�VL�HVHUFLWLWDOH� IDFROWj� R� QHOOH� PRUH� GHOOD� GHVLJQD]LRQH�� L� FDSLJUXSSR� VRQR� LQGLYLGXDWL� QHL&RQVLJOLHUL�� QRQ� FRPSRQHQWL� OD�*LXQWD�� FKH�DEELDQR� ULSRUWDWR� LO�PDJJLRU� QXPHUR� GLYRWL�SHU�RJQL�OLVWD�
�� ,O�UHJRODPHQWR�SXz�SUHYHGHUH�OD�&RQIHUHQ]D�GHL�FDSLJUXSSR�H�OH�UHODWLYH�DWWULEX]LRQL�$UW����&RPPLVVLRQL�FRQVLOLDUL
�� ,O� &RQVLJOLR� FRPXQDOH� SXz� LVWLWXLUH� &RPPLVVLRQL� FRQVXOWLYH� SHUPDQHQWL� FRPSHWHQWLSHU� PDWHULD� R� SHU� VHWWRUL� RUJDQLFL� GL� PDWHULH� FRPSRVWH� FRQ� FULWHULR� SURSRU]LRQDOH�DVVLFXUDQGR�OD�SUHVHQ]D�LQ�HVVH��FRQ�GLULWWR�GL�YRWR��GL�DOPHQR�XQ�UDSSUHVHQWDQWH�SHURJQL�JUXSSR�
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�� ,O�5HJRODPHQWR�GHWHUPLQD�L�SRWHUL�GHOOH�&RPPLVVLRQL�H�QH�GLVFLSOLQD�OD�FRPSRVL]LRQH�QHO�ULVSHWWR�GHO�FULWHULR�SURSRU]LRQDOH��OH�FRPSHWHQ]H��LO�IXQ]LRQDPHQWR�H�OH�IRUPH�GLSXEEOLFLWj�
�� /H�&RPPLVVLRQL�HVDPLQDQR�SUHYHQWLYDPHQWH�SURSRVWH�GL�SURYYHGLPHQWL�FRQ�IXQ]LRQLSUHSDUDWRULH�H�UHIHUHQWL�SHU�JOL�DWWL�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�H�SRVVRQR�VYROJHUHVWXGL� VX� LQFDULFR� GHJOL� 2UJDQL� LVWLWX]LRQDOL� FRPSHWHQWL�� DYYDOHQGRVL� HYHQWXDOPHQWHGHOOD�FROODERUD]LRQH�GHJOL�XIILFL�FRPXQDOL�
�� ,O� 6LQGDFR�� JOL� $VVHVVRUL�� L� &RQVLJOLHUL� H� L� IXQ]LRQDUL� GHOO¶(QWH� KDQQR� GLULWWR� GLSDUWHFLSDUH� DL� ODYRUL� GHOOH� &RPPLVVLRQL� OH� FXL� VHGXWH� VRQR� SXEEOLFKH�� VDOYR� L� FDVLLQGLFDWL�GDO�UHJRODPHQWR�
�� ,O�&RQVLJOLR�FRPXQDOH�SXz�LVWLWXLUH�LQ�TXDOVLDVL�PRPHQWR�&RPPLVVLRQL�WHPSRUDQHH�RVSHFLDOL� SHU� OR� VWXGLR� GL� SDUWLFRODUL� SUREOHPDWLFKH�� 3Xz� DOWUHVu� LVWLWXLUH� VSHFLDOLFRPPLVVLRQL�GL�LQFKLHVWD�VX�VSHFLILFL�IDWWL�R�VLWXD]LRQL�
�� 3HU� FDVL� SDUWLFRODUL�� DQFKH� DL� ILQL� GL� JDUDQWLUH� O¶DSSOLFD]LRQH� GHOO¶LVWLWXWR� GHOODSDUWHFLSD]LRQH�SRSRODUH��OH�&RPPLVVLRQL�FRQVLOLDUL��VX�LQL]LDWLYD�GHO�3UHVLGHQWH�R�VXULFKLHVWD� GL� XQ� WHU]R� GHL� VXRL� FRPSRQHQWL�� SRVVRQR� HVVHUH� LQWHJUDWH� FRQ� PHPEULHVWHUQL�� FRQ� FRPSHWHQ]D� FRQVXOWLYD� �HVSHUWL�� UDSSUHVHQWDQWL� GL� FDWHJRULD� H�RDVVRFLD]LRQL��HFF���

$UW����5DSSUHVHQWDQ]D�GHOOH�PLQRUDQ]H
�� 3HU�PLQRUDQ]D�VL�LQWHQGH�LO�JUXSSR�FRQVLOLDUH�R�L�JUXSSL�FRQVLOLDUL�FKH��D�VHJXLWR�GHOOHHOH]LRQL��DEELDQR�RWWHQXWR�PLQRU�QXPHUR�GL�&RQVLJOLHUL�ULVSHWWR�DOOH�OLVWD�YLQFHQWH�
�� 4XDORUD�VLDQR�LVWLWXLWH�&RPPLVVLRQL�FRQVLOLDUL�DYHQWL�IXQ]LRQL�GL�FRQWUROOR�H�JDUDQ]LD�OD�SUHVLGHQ]D�GHOOH�VWHVVH�VSHWWD�DG�XQ�HVSRQHQWH�GHOOH�PLQRUDQ]H�
�� 4XDQGR�VL�GHEEDQR�QRPLQDUH�SL��UDSSUHVHQWDQWL�GHO�&RPXQH�DOO¶LQWHUQR�GL�RUJDQL�GLXQR� VWHVVR� HQWH�� LVWLWX]LRQH�� D]LHQGD� R� DOWUR� RUJDQLVPR� GRYUj� HVVHUH� JDUDQWLWD� ODSUHVHQ]D�GHOOH�PLQRUDQ]H� $UW����'LULWWL�H�GRYHUL�GHL�&RQVLJOLHUL
�� ,� &RQVLJOLHUL� UDSSUHVHQWDQR� O¶LQWHUR� &RPXQH� HG� HVHUFLWDQR� OH� ORUR� IXQ]LRQL� VHQ]DYLQFROR�GL�PDQGDWR�
�� ,O�&RQVLJOLHUH��VHFRQGR�OH�SURFHGXUH�H�OH�PRGDOLWj�VWDELOLWH�QHO�UHJRODPHQWR��KD�GLULWWRGL�D� SDUWHFLSDUH� DOOH� VHGXWH� GHO� &RQVLJOLR�� SUHQGHUH� OD� SDUROD�� SUHVHQWDUH� SURSRVWH� GLHPHQGDPHQWR� DOOH� GHOLEHUD]LRQL� SRVWH� LQ� GLVFXVVLRQH� H� YRWDUH� VX� FLDVFXQ� RJJHWWRDOO¶RUGLQH�GHO�JLRUQR�E� SUHVHQWDUH� DO� &RQVLJOLR� SURSRVWH� UHODWLYH� DG� RJJHWWL� GL� FRPSHWHQ]D� GHO� PHGHVLPRVDOYL�L�FDVL�LQ�FXL�O¶LQL]LDWLYD�VLD�ULVHUYDWD�DG�DOWUL�RUJDQL�LQ�EDVH�DOOD�OHJJH�
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F� SUHVHQWDUH�LQWHUURJD]LRQL�H�PR]LRQL�FXL�GRYUj�HVVHUH�GDWD�ULVSRVWD�HQWUR�WUHQWD�JLRUQLGDOOD�ORUR�SUHVHQWD]LRQH�G� RWWHQHUH� GDJOL� XIILFL� GHO� &RPXQH� QRQFKp� GD� TXDOVLDVL� LVWLWX]LRQH�� RUJDQR� R� HQWHGLSHQGHQWH�WXWWH�OH�QRWL]LH�H�OH�LQIRUPD]LRQL�XWLOL�DOO¶HVSOHWDPHQWR�GHO�SURSULR�PDQGDWR�(¶� WHQXWR� DO� VHJUHWR� QHL� FDVL� VSHFLILFDWDPHQWH� GHWHUPLQDWL� GDOOD� OHJJH� H� DOOD� SLHQDRVVHUYDQ]D�HG�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHOOD�OHJJH�VXOOD�WXWHOD�GHOOH�SHUVRQH�H�GLDOWUL� VRJJHWWL� FRQ� ULIHULPHQWR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� HG� D� TXDQWR� DG� HVVDLQHUHQWH�H�FRQVHJXHQWH��,O�FRQVLJOLHUH�QRQ�SXz�XWLOL]]DUH�OH�QRWL]LH�HG�L�GDWL�DFTXLVLWL�LQUDJLRQH�GHO�SURSULR�PDQGDWR�SHU�ILQL�SULYDWL�R�SHUVRQDOL�
�� ,O�ULFRQRVFLPHQWR�GHO�JHWWRQH�GL�SUHVHQ]D�VSHWWD�DL�&RQVLJOLHUL�SDUWHFLSDQWL�DOOD�VHGXWDGHO� &RQVLJOLR� FRPXQDOH� FKH� DEELDQR� SUHVR� SDUWH� DOPHQR� DG� ROWUH� OD� PHWj� GHOOHYRWD]LRQL�GHJOL�RJJHWWL�HIIHWWXDWH�QHOOD�VHGXWD�
�� $L�&RQVLJOLHUL�q�YLHWDWR�ULFRSULUH�LQFDULFKL�SURIHVVLRQDOL�H�DVVXPHUH�FRQVXOHQ]H�SUHVVRHQWL��LVWLWX]LRQL�R�RUJDQL�GLSHQGHQWL�R�FRPXQTXH�VRWWRSRVWL�DO�FRQWUROOR�H�DOOD�YLJLODQ]DGHO�&RPXQH�
�� &LDVFXQ�&RQVLJOLHUH�q� WHQXWR�DG�HOHJJHUH�GRPLFLOLR�QHO� WHUULWRULR�FRPXQDOH�SUHVVR� LOTXDOH� YHUUDQQR� UHFDSLWDWL� JOL� DYYLVL� GL� FRQYRFD]LRQH� GHO� &RQVLJOLR� H� RJQL� DOWUDFRPXQLFD]LRQH�XIILFLDOH�
�� 3HU� O¶HVHUFL]LR� GHL� ORUR� GLULWWL� L� &RQVLJOLHUL� SRVVRQR� FKLHGHUH� O¶DXVLOLR� GHO� 6HJUHWDULRFRPXQDOH�H�GHO�SHUVRQDOH�GLSHQGHQWH�GHOO¶(QWH�$UW����'LPLVVLRQL�H�GHFDGHQ]D�GHL�&RQVLJOLHUL
�� 1HO�&RQVLJOLR� FRPXQDOH� LO� VHJJLR� FKH� GXUDQWH� LO� TXLQTXHQQLR� ULPDQJD� YDFDQWH� SHUTXDOVLDVL� FDXVD�� DQFKH� VH� VRSUDYYHQXWD�� q� DWWULEXLWR� DO� FDQGLGDWR� FKH� QHOOD� OLVWDPHGHVLPD� VHJXH� LPPHGLDWDPHQWH� O¶XOWLPR� HOHWWR� H� VLQR� DOO¶HVDXULPHQWR� GHOOD� OLVWDVWHVVD�
�� /H�GLPLVVLRQL�GDOOD�FDULFD�GL�&RQVLJOLHUH�VRQR�SUHVHQWDWH�SHU�LVFULWWR��VRQR�LQGLUL]]DWHDO� &RQVLJOLR� FRPXQDOH� H� GHYRQR� HVVHUH� DVVXQWH� LPPHGLDWDPHQWH� DO� SURWRFROORGHOO¶HQWH� QHOO¶RUGLQH� WHPSRUDOH� GL� SUHVHQWD]LRQH�� (VVH� VRQR� LUUHYRFDELOL�� QRQQHFHVVLWDQR�GL�SUHVD�G¶DWWR�H�VRQR�LPPHGLDWDPHQWH�HIILFDFL��,O�&RQVLJOLR��HQWUR�H�QRQROWUH� GLHFL� JLRUQL�� GHYH� SURFHGHUH� DOOD� VXUURJD�� ,Q� RJQL� FDVR� QRQ� VL� ID� OXRJR� DOODVXUURJD� TXDORUD�� ULFRUUHQGRQH� L� SUHVXSSRVWL�� VL� GHEED� SURFHGHUH� DOOR� VFLRJOLPHQWRGHO�&RQVLJOLR�D�QRUPD�GHOO¶DUW������GHO�7HVWR�8QLFR�GHJOL�(QWL�/RFDOL�DSSURYDWL�FRQ�'�/JV�����DJRVWR������Q������
�� ,O�&RQVLJOLHUH�FHVVD�VLQJRODUPHQWH�GDOOD�FDULFD�TXDQGR�VL�YHULILFD�XQD�GHOOH�VHJXHQWLFRQGL]LRQL�D� FDXVH�GL�LQHOHJJLELOLWj�YHULILFDWHVL�GRSR�O¶HOH]LRQH�E� FDXVH�GL�LQFRPSDWLELOLWj�SUHHVLVWHQWL�R�VXFFHVVLYH�DOO¶HOH]LRQH�QRQ�VDQDWH�F� LQ� FDVR� GL� PDQFDWD� SDUWHFLSD]LRQH� D� WUH� VHGXWH� FRQVHFXWLYH� GHO� &RQVLJOLR�� VHQ]DJLXVWLILFDWR�PRWLYR�G� DOWUH�LQFDSDFLWj�FRQWHPSODWH�GDOOD�OHJJH�
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�� 1HO� FDVR� GL� VRVSHQVLRQH� GL� XQ� FRQVLJOLHUH�� LO� &RQVLJOLR�� QHOOD� SULPD� DGXQDQ]DVXFFHVVLYD�DOOD�QRWLILFD�GHO�SURYYHGLPHQWR�GL�VRVSHQVLRQH��SURFHGH�DOOD�WHPSRUDQHDVRVWLWX]LRQH� DIILGDQGR� OD� VXSSOHQ]D� SHU� O¶HVHUFL]LR� GHOOH� IXQ]LRQL� GL� FRQVLJOLHUH� DOFDQGLGDWR�GHOOD�VWHVVD�OLVWD�FKH�KD�ULSRUWDWR��GRSR�JOL�HOHWWL��LO�PDJJLRU�QXPHUR�GL�YRWL�/D�VXSSOHQ]D�KD�WHUPLQH�FRQ�OD�FHVVD]LRQH�GHOOD�VRVSHQVLRQH�
&DSR��,,*,817$�&2081$/(
$UW����/D�*LXQWD�FRPXQDOH

�� /D� *LXQWD� q� RUJDQR� HVHFXWLYR� FROOHJLDOH� FKH� FROODERUD� FRQ� LO� 6LQGDFRQHOO¶DPPLQLVWUD]LRQH�GHO�&RPXQH��� (VHUFLWD�OH�IXQ]LRQL�VWDELOLWH�GDOOD� OHJJH�H�GDOOR�6WDWXWR��VYROJH�DWWLYLWj�SURSRVLWLYD�HG¶LPSXOVR�QHL�FRQIURQWL�GHO�&RQVLJOLR�FRPXQDOH��DWWXDQGRQH�JOL�LQGLUL]]L��� ,PSURQWD� OD� SURSULD� DWWLYLWj� DL� SULQFLSL� GHOOD� FROOHJLDOLWj�� GHOOD� WUDVSDUHQ]D� HGHOO¶HIILFDFLD� $UW����&RPSRVL]LRQH
�� /D�*LXQWD�FRPXQDOH�q�FRPSRVWD�GDO�6LQGDFR��FKH�OD�SUHVLHGH��H�GD�XQ�PDVVLPR�GLTXDWWUR�$VVHVVRUL��FRPSUHVR�LO�9LFH�6LQGDFR��� 3RVVRQR�HVVHUH�QRPLQDWL�DOOD�FDULFD�GL�$VVHVVRUH�DQFKH�FLWWDGLQL�QRQ�IDFHQWL�SDUWHGHO� &RQVLJOLR�� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL� FDQGLGDELOLWj�� HOHJJLELOLWj� H� FRPSDWLELOLWjDOOD� FDULFD� GL� &RQVLJOLHUH� H� LQ� UDJLRQH� GL� FRPSURYDWD� FRPSHWHQ]D� HG� HVSHULHQ]DFXOWXUDOH��WHFQLFR�DPPLQLVWUDWLYD�R�SURIHVVLRQDOH��� ,O�QXPHUR�GHJOL�$VVHVVRUL��FRVLGGHWWL�³HVWHUQL´��QRQ�GRYUj�HVVHUH�VXSHULRUH�D�GXH��/DQRPLQD�GHYH�HVVHUH�DFFHWWDWD�GDJOL�LQWHUHVVDWL��� *OL� $VVHVVRUL� QRQ� FRQVLJOLHUL� SRVVRQR� SDUWHFLSDUH� DOOH� VHGXWH� GHO� &RQVLJOLRFRPXQDOH�HG�LQWHUYHQLUH�QHOOD�GLVFXVVLRQH�VHQ]D�GLULWWR�GL�YRWR��,Q�QHVVXQ�FDVR�HVVLYHQJRQR�FRPSXWDWL�QHO�QXPHUR�GHL�SUHVHQWL�DL�ILQL�GHOOD�YDOLGLWj�GHOOD�VHGXWD��� 2JQL� YDULD]LRQH� GHO� QXPHUR� GHJOL� DVVHVVRUL�� DQFKH� LQ� UHOD]LRQH� DL� PXWDWL� DVVHWWLRUJDQL]]DWLYL�QHO�JRYHUQR�GHOO¶(QWH��GHYH�HVVHUH�FRPXQLFDWD�DO�&RQVLJOLR��� *OL� $VVHVVRUL�� FRPXQTXH� QRPLQDWL�� QRQ� SRVVRQR� SUHVHQWDUH� LQWHUURJD]LRQL�LQWHUSHOODQ]H�H�PR]LRQL�
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$UW����,QFRPSDWLELOLWj
�� /H�FDXVH�GL� LQFRPSDWLELOLWj�� OD�SRVL]LRQH�H� OR�VWDWR�JLXULGLFR�GHJOL�DVVHVVRUL�QRQFKqJOL�LVWLWXWL�GHOOD�GHFDGHQ]D�H�GHOOD�UHYRFD�VRQR�GLVFLSOLQDWL�GDOOD�OHJJH��QRQ�SRVVRQRFRPXQTXH� IDU� SDUWH� GHOOD� *LXQWD� LO� FRQLXJH�� JOL� DVFHQGHQWL�� L� SDUHQWL� HG� DIILQL� GHO6LQGDFR�ILQR�DO�WHU]R�JUDGR�
�� /D�FDULFD�GL�DVVHVVRUH�q�LQFRPSDWLELOH�FRQ�O¶DVVXQ]LRQH�GL�LQFDULFKL��GL�FRQVXOHQ]H�RGL�IXQ]LRQL�JHVWLRQDOL�SUHVVR�HQWL��D]LHQGH��FRQVRU]L�R�VRFLHWj�GLSHQGHQWL��FRQWUROODWHR�SDUWHFLSDWH�GDO�&RPXQH�

$UW����'HOHJKH
�� )HUPH� UHVWDQGR� OH� FRPSHWHQ]H� GHOO¶RUJDQR� FROOHJLDOH�� DJOL� $VVHVVRUL� SXz� HVVHUHGHOHJDWD� GDO� 6LQGDFR�� LQ� IRUPD� SHUPDQHQWH� R� WHPSRUDQHD�� OD� VRYULQWHQGHQ]D� VXVLQJROL� DIIDUL� R� VX� PDWHULH� RPRJHQHH� H� OD� IDFROWj� GL� HPDQDUH� DWWL� FRQ� ULOHYDQ]DHVWHUQD��SHU�O¶DWWXD]LRQH�GHJOL�LQGLUL]]L�GL�JRYHUQR�GHOO¶$PPLQLVWUD]LRQH�
�� /H�DYYHQXWH�DWWULEX]LRQL�R�GHOHJKH�YHQJRQR�FRPXQLFDWH�DO�&RQVLJOLR�FRPXQDOH�

$UW����'XUDWD�LQ�FDULFD�H�VXUURJD]LRQL
�� /D� *LXQWD� FRPXQDOH� ULPDQH� LQ� FDULFD� ILQR� DOO¶HOH]LRQH� GHO� QXRYR� 6LQGDFR� HGDOO¶LQVHGLDPHQWR�GHOOD�QXRYD�*LXQWD��IDWWL�VDOYL�L�GHWWDWL�GL�OHJJH�
�� ,O� 6LQGDFR� SXz� UHYRFDUH�� D� VXR� LQVLQGDFDELOH� JLXGL]LR� H� GLVFUH]LRQDOH� YDOXWD]LRQH�XQR�R SL��$VVHVVRUL��FRPSUHVR�LO�9LFH�6LQGDFR��FRPXQLFDQGR�DO�&RQVLJOLR�FRPXQDOH�LQ�VHGH�GL�VXUURJD]LRQH��OH�PRWLYD]LRQL�FKH�VXSSRUWDQR�OD�UHYRFD�VWHVVD�
�� /D� UHYRFD�q� VLQWHWLFDPHQWH�PRWLYDWD�DQFKH�VROR� FRQ� ULIHULPHQWR�DO� YHQLU�PHQR�GHOUDSSRUWR�ILGXFLDULR�
�� /D� VXUURJD]LRQH� GL� XQR� R� SL��$VVHVVRUL� GRYUj� DYHU� OXRJR� HQWUR� WUHQWD� JLRUQL� GDOODGDWD�GHO�SURYYHGLPHQWR�GL�UHYRFD�

$UW����)RUPD�GL�SUHVHQWD]LRQH�GHOOH�GLPLVVLRQL
/H�GLPLVVLRQL�GDOOD�FDULFD�GL�DVVHVVRUH�VRQR� LQGLUL]]DWH�DO�6LQGDFR��VRQR� LUUHYRFDELOL�HQRQ� QHFHVVLWDQR� GL� SUHVD� G¶DWWR� H� GLYHQWDQR� HIILFDFL� QHO� PRPHQWR� LQ� FXL� YHQJRQRDVVXQWH�DO�SURWRFROOR�GHOO¶HQWH�
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$UW����&RPSHWHQ]H
�� /D� *LXQWD� FROODERUD� FRQ� LO� 6LQGDFR� QHO� JRYHUQR� GHO� &RPXQH� HG� RSHUD� DWWUDYHUVRGHOLEHUD]LRQL�FROOHJLDOL�
�� /D� *LXQWD� DWWXD� JOL� LQGLUL]]L� JHQHUDOL� HVSUHVVL� GDO� &RQVLJOLR� FRPXQDOH� FRQ� JOL� DWWLIRQGDPHQWDOL�GDOOR�VWHVVR�DSSURYDWL�H�FRRUGLQD�OD�SURSULD�DWWLYLWj�FRQ�JOL�RULHQWDPHQWLGL�SROLWLFD�DPPLQLVWUDWLYD�DL�TXDOL�VL�LVSLUD�O¶D]LRQH�GHO�&RQVLJOLR�
�� /D� *LXQWD� HVHUFLWD� DWWLYLWj� G¶LQL]LDWLYD� H� GL� LPSXOVR� QHL� FRQIURQWL� GHO� &RQVLJOLR�VRWWRSRQHQGR� DOOR� VWHVVR� SURSRVWH� IRUPDOPHQWH� UHGDWWH� HG� LVWUXLWH� SHU� O¶DGR]LRQHGHJOL�DWWL�FKH�DSSDUWHQJRQR�DOOD�VXD�FRPSHWHQ]D�
�� /D� *LXQWD� SHUVHJXH�� QHOO¶DPELWR� GHOOH� VXH� FRPSHWHQ]H� G¶DPPLQLVWUD]LRQH� HGDWWUDYHUVR� O¶LQL]LDWLYD� SURSRVLWLYD� QHL� FRQIURQWL� GHO� &RQVLJOLR�� OD� UHDOL]]D]LRQH� GHJOLRELHWWLYL�SURSRVWL�QHO�SURJUDPPD�GL�JRYHUQR�
�� /D�*LXQWD��LQ�VHGH�GL�HVDPH�GHO�&RQWR�&RQVXQWLYR��ULIHULVFH�DO�&RQVLJOLR�VXOO¶DWWLYLWjGDOOD�VWHVVD�VYROWD��VXL�ULVXOWDWL�RWWHQXWL��VXOOR�VWDWR�GL�DWWXD]LRQH�GHO�SURJUDPPD�GHOOHRSHUH�SXEEOLFKH�H�GHL�VLQJROL�SLDQL��/D�UHOD]LRQH�LOOXVWUDWLYD�JHQHUDOH��VXGGLYLVD�SHU�LVHWWRUL� GL� LQWHUYHQWR� SL�� VLJQLILFDWLYL�� GRYUj� HVSULPHUH� OH� YDOXWD]LRQL� GL� HIILFDFLDGHOO¶D]LRQH�FRQGRWWD�VXOOD�EDVH�GHL�ULVXOWDWL�FRQVHJXLWL�LQ�UDSSRUWR�DL�SURJUDPPL�HG�DLFRVWL�VRVWHQXWL�
�� /D�*LXQWD�DGRWWD�JOL�DWWL�ULHQWUDQWL�QHOOH�IXQ]LRQL�GHJOL�RUJDQL�GL�JRYHUQR�GHOO¶(QWH�FKHQRQ� ULHQWUDQR� QHOOH� FRPSHWHQ]H� GHO� &RQVLJOLR� H� FKH� OD� OHJJH� R� OR� 6WDWXWR� QRQDWWULEXLVFDQR� DO� 6LQGDFR�� DO� 6HJUHWDULR� &RPXQDOH�� DO� 'LUHWWRUH� *HQHUDOH�� VHQRPLQDWR��R�DL�5HVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�
�� ,Q�SDUWLFRODUH�VRQR�GL�FRPSHWHQ]D�GHOOD�*LXQWD�D� O¶DSSURYD]LRQH�GHO�UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�QHO�ULVSHWWRGHL�FULWHUL�JHQHUDOL�VWDELOLWL�GDO�&RQVLJOLR�E� O¶DSSURYD]LRQH�GHOOD�SURSRVWD�GL�ELODQFLR�DQQXDOH�H�SOXULHQQDOH�F� OD�GHILQL]LRQH��VXOOD�EDVH�GHO�ELODQFLR�GL�SUHYLVLRQH�DQQXDOH�GHOLEHUDWR�GDO�&RQVLJOLR�GHO�3LDQR�(VHFXWLYR�GL�*HVWLRQH�G� OD� GHWHUPLQD]LRQH� GHOOH� DOLTXRWH� GHL� WULEXWL� H� GHOOH� WDULIIH� SHU� OD� IUXL]LRQH� GL� EHQL� HVHUYL]L�QHO�ULVSHWWR�GHOO¶RUGLQDPHQWR�H�GHOOD�GLVFLSOLQD�JHQHUDOH�GHILQLWL�GDO�&RQVLJOLR�H� OD� UHOD]LRQH� DQQXDOH� DO� &RQVLJOLR� LQ� RFFDVLRQH� GHOOD� GLVFXVVLRQH� GHO� &RQWR&RQVXQWLYR�I� OH� YDULD]LRQL� XUJHQWL� GL� ELODQFLR� GD� VRWWRSRUUH� D� UDWLILFD� FRQVLOLDUH� HQWUR� L� WHUPLQL� GLOHJJH�J� OD�GHILQL]LRQH�GHOOD�GRWD]LRQH�RUJDQLFD�GHOO¶HQWH�K� OD�SURJUDPPD]LRQH�WULHQQDOH�GHO�IDEELVRJQR�GHO�SHUVRQDOH�L� O¶DSSURYD]LRQH�GHJOL�DFFRUGL�GL�FRQWUDWWD]LRQH�GHFHQWUDWD�M� O¶HURJD]LRQH�GHL�FRQWULEXWL�VHFRQGR�L�FULWHUL�ILVVDWL�GDOO¶DSSRVLWR�UHJRODPHQWR�N� OD�GHFLVLRQH�GL�SURPXRYHUH�R�GL�UHVLVWHUH�LQ�JLXGL]LR�H�OD�GHFLVLRQH�H�O¶DSSURYD]LRQHGL� WUDQVD]LRQL� JLXGL]LDOL� H� VWUDJLXGL]LDOL� SUHYLD� DFTXLVL]LRQH� GHO� SDUHUH� GHOUHVSRQVDELOH�GHO�VHUYL]LR�LQWHUHVVDWR�
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$UW����)XQ]LRQL�� /D� *LXQWD� HVHUFLWD� OH� IXQ]LRQL� DWWULEXLWH� DOOD� VXD� FRPSHWHQ]D� GDOOD� OHJJH� H� GDOOR6WDWXWR� LQ� IRUPD� FROOHJLDOH�� 3HU� OD� YDOLGLWj� GHOOH� VXH� DGXQDQ]H� q� QHFHVVDULD� ODSUHVHQ]D� GHOOD� PHWj� GHL� VXRL� FRPSRQHQWL�� DUURWRQGDWD� DOO¶XQLWj� VXSHULRUH�� VDOYRPDJJLRUDQ]H�VSHFLDOL�SUHYLVWH�HVSUHVVDPHQWH�GDOOH�OHJJL�H�GDOOR�6WDWXWR��� /D�*LXQWD� q� FRQYRFDWD� GDO�6LQGDFR� FKH� ILVVD� OD� GDWD� GHOOD� ULXQLRQH� H� SURSRQH� JOLDUJRPHQWL�GD�WUDWWDUH��Ê�SUHVLHGXWD�GDO�6LQGDFR�R��LQ�VXD�DVVHQ]D��GDO�9LFH�6LQGDFR�1HO� FDVR� GL� DVVHQ]D� GL� HQWUDPEL� OD� SUHVLGHQ]D� q� DVVXQWD� GDOO¶$VVHVVRUH� $Q]LDQRLQWHQGHQGRVL�SHU�WDOH�LO�SL��DQ]LDQR�GL�HWj�IUD�TXHOOL�QRPLQDWL��� 7XWWH� OH� GHOLEHUD]LRQL� VRQR� DVVXQWH�� GL� UHJROD�� FRQ� YRWD]LRQH� SDOHVH�� 6RQR� GDDVVXPHUH� D� VFUXWLQLR� VHJUHWR� OH� GHOLEHUD]LRQL� FRQFHUQHQWL� OH� SHUVRQH� ILVLFKH� R� QHLFDVL�SUHYLVWL�GDOOD�OHJJH��� /D�*LXQWD�GHOLEHUD�D�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL��LQ�FDVR�GL�SDULWj�SUHYDOH�LO�YRWRGHO�6LQGDFR�R�GL�FKL�SUHVLHGH�OD�VHGXWD�LQ�VXD�YHFH��� /H� DGXQDQ]H� GHOOD�*LXQWD� QRQ� VRQR� SXEEOLFKH�� $OOH� VWHVVH� SDUWHFLSD� LO� 6HJUHWDULRFRPXQDOH��/H�GHOLEHUD]LRQL�GHOOD�*LXQWD�VRQR�VRWWRVFULWWH�GD�FKL�SUHVLHGH�OD�*LXQWD�HGDO�6HJUHWDULR��� ,O� 6LQGDFR� SXz� GLVSRUUH� FKH� DOOH� DGXQDQ]H� GHOOD� *LXQWD�� QHO� FRUVR� GHOO¶HVDPH� GLSDUWLFRODUL� DUJRPHQWL�� VLDQR�SUHVHQWL�� FRQ� IXQ]LRQL� FRQVXOWLYH�� L� IXQ]LRQDUL� GHOO¶(QWH�FLWWDGLQL� R� DXWRULWj� DO� ILQH� GL� DFTXLVLUH� HOHPHQWL� YDOXWDWLYL� VXJOL� DUJRPHQWL� LQGLVFXVVLRQH��� 3RVVRQR�HVVHUH�LQYLWDWL�DOOH�ULXQLRQL�GHOOD�*LXQWD��SHU�HVVHUH�FRQVXOWDWL�VX�SDUWLFRODULDUJRPHQWL� DIIHUHQWL� DOOH� ORUR� IXQ]LRQL� HG� LQFDULFKL�� LO� 5HYLVRUH� GHL� FRQWL� HG� LUDSSUHVHQWDQWL�GHO�&RPXQH�LQ�(QWL��D]LHQGH��FRQVRU]L�H�FRPPLVVLRQL�$UW����'HFDGHQ]D�GHOOD�*LXQWD�±�0R]LRQH�GL�VILGXFLD
�� /H�GLPLVVLRQL�� O¶LPSHGLPHQWR�SHUPDQHQWH�� OD� ULPR]LRQH�� OD�GHFDGHQ]D�R� LO� GHFHVVRGHO�6LQGDFR�FRPSRUWDQR�OD�GHFDGHQ]D�GHOOD�*LXQWD��,Q�WDO�FDVR��SHUz��LO�&RQVLJOLR�HOD� *LXQWD� UHVWDQR� LQ� FDULFD� VLQR� DOO¶HOH]LRQH� GHO� QXRYR� &RQVLJOLR� H� GHO� QXRYR6LQGDFR��6LQR�DG�DOORUD�OH�IXQ]LRQL�GHO�6LQGDFR�VRQR�VYROWH�GDO�9LFH�6LQGDFR��� ,O�YRWR�FRQWUDULR�GHO�&RQVLJOLR�FRPXQDOH�D�XQD�SURSRVWD�GHO�6LQGDFR�R�GHOOD�*LXQWDQRQ�QH FRPSRUWD�OH�GLPLVVLRQL��� ,O�6LQGDFR�H�OD�*LXQWD�FHVVDQR�GDOOD�FDULFD�LQ�FDVR�GL�DSSURYD]LRQH�GL�XQD�PR]LRQHGL�VILGXFLD�YRWDWD�SHU�DSSHOOR�QRPLQDOH�GDOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL�LO&RQVLJOLR�FRPXQDOH��/D�PR]LRQH�GL�VILGXFLD�GHYH�HVVHUH�PRWLYDWD�H�VRWWRVFULWWD�GDDOPHQR�GXH�TXLQWL�GHL�&RQVLJOLHUL�DVVHJQDWL��VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR��� /D�FRQYRFD]LRQH�GHO�&RQVLJOLR�SHU�OD�GLVFXVVLRQH�GHOOD�PR]LRQH�GHYH�DYYHQLUH�QRQSULPD� GL� GLHFL� JLRUQL� H� QRQ� ROWUH� WUHQWD� JLRUQL� GDOOD� VXD� SUHVHQWD]LRQH�� 4XDORUD� ODPR]LRQH� GL� VILGXFLD� YHQJD� DSSURYDWD�� LO� 6LQGDFR� H� OD� *LXQWD� FHVVDQR� GDO� JLRUQRVXFFHVVLYR�D�TXHOOR�GHOO¶DSSURYD]LRQH��,O�6HJUHWDULR�FRPXQDOH�LQIRUPD�LO�3UHIHWWR�SHUJOL�DGHPSLPHQWL�GL�FRPSHWHQ]D�
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&DSR��,,,,/�6,1'$&2
$UW����,O�6LQGDFR

�� ,O� 6LQGDFR� q� O¶RUJDQR� UHVSRQVDELOH� GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH� HG� HVHUFLWDIXQ]LRQL� GL� UDSSUHVHQWDQ]D� GHOO¶(QWH�� GL� SUHVLGHQ]D� GHOOD� *LXQWD� H� GHO� &RQVLJOLR&RPXQDOH�� VRYULQWHQGH� DO� IXQ]LRQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� H� DOO¶HVHFX]LRQHGHJOL�DWWL�
�� ,O�6LQGDFR�HVHUFLWD�OH�IXQ]LRQL�GL�XIILFLDOH�GHO�*RYHUQR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�
�� +D� FRPSHWHQ]H� H� SRWHUL� GL� LQGLUL]]R�� GL� YLJLODQ]D� H� GL� FRQWUROOR� GHOO¶DWWLYLWj� GHJOLDVVHVVRUL�H�GHOOH�VWUXWWXUH�JHVWLRQDOL�HG�HVHFXWLYH�
�� /H� PRGDOLWj� GL� HOH]LRQH�� L� FDVL� GL� LQFRPSDWLELOLWj� H� GL� LQHOHJJLELOLWj� DOO¶XIILFLR� GLVLQGDFR�� LO� VXR� VWDWXV� H� OH� FDXVH�GL� FHVVD]LRQH�GDOOD� FDULFD� VRQR�GLVFLSOLQDWL� GDOODOHJJH� $UW����$WWULEX]LRQL�GL�$PPLQLVWUD]LRQH
,O�6LQGDFR�D� KD� OD� UDSSUHVHQWDQ]D� GHO� &RPXQH�� DQFKH� LQ� JLXGL]LR�� SUHYLD� GHOLEHUD]LRQH� GHOOD*LXQWD� FRPXQDOH� H� DFTXLVL]LRQH� GHO� SDUHUH� GD� SDUWH� GHO� UHVSRQVDELOH� GHO� VHUYL]LRLQWHUHVVDWR�E� q�O¶RUJDQR�UHVSRQVDELOH�GHOO¶$PPLQLVWUD]LRQH�GHOO¶(QWH�F� LPSDUWLVFH�GLUHWWLYH�DO�6HJUHWDULR�&RPXQDOH��DO�'LUHWWRUH�*HQHUDOH��VH�QRPLQDWR��HGDL�UHVSRQVDELOL�GHL�VHUYL]L�LQ�RUGLQH�DJOL�LQGLUL]]L�DPPLQLVWUDWLYL�H�JHVWLRQDOL�
�� ,O�6LQGDFR�D� QRPLQD�H� UHYRFD� L� FRPSRQHQWL� GHOOD�*LXQWD� FRPXQDOH�� FRQ� IDFROWj� GL� DVVHJQDUH�DFLDVFXQR�GL�HVVL�OD�FXUD�GL�XQR�R�SL��VHWWRUL�SDUWLFRODUL�GHOO¶$PPLQLVWUD]LRQH�E� SURYYHGH�� VXOOD� EDVH� GHJOL� LQGLUL]]L� VWDELOLWL� GDO� &RQVLJOLR� FRPXQDOH�� DOOD� QRPLQD�GHVLJQD]LRQH� H� UHYRFD� GHL� UDSSUHVHQWDQWL� GHO� &RPXQH� SUHVVR� (QWL�� $]LHQGH�,VWLWX]LRQL�H�RJQL�DOWUR�RUJDQLVPR�F� QRPLQD� L� UHVSRQVDELOL� GHJOL� XIILFL� H� GHL� VHUYL]L�� DWWULEXLVFH� H� GHILQLVFH� JOL� LQFDULFKLGLULJHQ]LDOL�H�TXHOOL�GL�FROODERUD]LRQH�HVWHUQD�G� SURPXRYH�HG�DVVXPH�LQL]LDWLYH�DWWH�DG�DVVLFXUDUH�FKH�JOL�XIILFL�� L�VHUYL]L�� OH�D]LHQGHVSHFLDOL�RYH�FRVWLWXLWH�� OH� LVWLWX]LRQL�H� OH�VRFLHWj�SHU�D]LRQL�DSSDUWHQHQWL�DO�&RPXQHVYROJDQR� OH� ORUR�DWWLYLWj�VHFRQGR�JOL�RELHWWLYL� LQGLFDWL�GDO�&RQVLJOLR�R�GDOOD�*LXQWD� LQEDVH�DOOH�ULVSHWWLYH�FRPSHWHQ]H�H� SURPXRYH�HG�DVVXPH� LQL]LDWLYH�SHU� OD�FRQFOXVLRQH�GHJOL�DFFRUGL�GL�SURJUDPPD�FRQWXWWL�L�VRJJHWWL�SXEEOLFL�SUHYLVWL�GDOOD�OHJJH�I� DVVXPH�DWWLYLWj�GL�LQL]LDWLYD��GL�LPSXOVR�H�GL�UDFFRUGR�FRQ�JOL�RUJDQL�GL�SDUWHFLSD]LRQH�J� FRQYRFD� L� FRPL]L� SHU� OD� FHOHEUD]LRQH� GHL� UHIHUHQGXP� H� FRVWLWXLVFH� O¶XIILFLR� SHU� OHRSHUD]LRQL�UHIHUHQGDULH�K� SUHVHQWD� LVWDQ]H� DOOR� 6WDWR�� DOOD�5HJLRQH� R� DG� DOWUL� VRJJHWWL� SHU� OD� FRQFHVVLRQH� GLFRQWULEXWL�DO�&RPXQH�L� DGRWWD�OH�RUGLQDQ]H�SUHYLVWH�GDOOD�OHJJH�
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M� FRRUGLQD�H�ULRUJDQL]]D��VXOOD�EDVH�GHJOL� LQGLUL]]L�HVSUHVVL�GDO�&RQVLJOLR�FRPXQDOH�HQHOO¶DPELWR� GHL� FULWHUL� HYHQWXDOPHQWH� LQGLFDWL� GDOOD� 5HJLRQH�� JOL� RUDUL� GHJOL� HVHUFL]LFRPPHUFLDOL�� GHL� SXEEOLFL� HVHUFL]L� H� GHL� VHUYL]L� SXEEOLFL�� QRQFKp�� G¶LQWHVD� FRQ� LUHVSRQVDELOL�WHUULWRULDOPHQWH�FRPSHWHQWL�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH��JOL�RUDUL�GLDSHUWXUD�DO�SXEEOLFR�GHJOL�XIILFL�SXEEOLFL�ORFDOL]]DWL�QHO�WHUULWRULR��DO�ILQH�GL�DUPRQL]]DUHO¶HVSOHWDPHQWR�GHL�VHUYL]L�FRQ�OH�HVLJHQ]H�FRPSOHVVLYH�H�JHQHUDOL�GHJOL�XWHQWL�N� VWLSXOD� LQ� UDSSUHVHQWDQ]D� GHO� &RPXQH� OH� FRQYHQ]LRQL� ULJXDUGDQWL� O¶DVVXQ]LRQH� GLREEOLJKL�WUD�(QWL�WHUULWRULDOL�O� QRPLQD� LO� 6HJUHWDULR� &RPXQDOH� VFHJOLHQGROR� WUD� JOL� LVFULWWL� QHOO¶DSSRVLWR� $OER� GHLVHJUHWDUL� FRPXQDOL� H� SURYLQFLDOL� H� SXz� UHYRFDUOR�� SUHYLD� GHOLEHUD]LRQH� GHOOD�*LXQWDFRPXQDOH��SHU�YLROD]LRQH�GHL�GRYHUL�G¶XIILFLR�P� SXz�FRQIHULUH�DO�6HJUHWDULR�FRPXQDOH�OH�IXQ]LRQL�GL�'LUHWWRUH�*HQHUDOH�Q� YHULILFD� OD� ULVSRQGHQ]D� GHL� ULVXOWDWL� GHOOD� JHVWLRQH� DPPLQLVWUDWLYD� DOOH� GLUHWWLYHJHQHUDOL�LPSDUWLWH�
$UW����$WWULEX]LRQL�GL�YLJLODQ]D

,O�6LQGDFR�D� DFTXLVLVFH� GLUHWWDPHQWH� SUHVVR� JOL� XIILFL� H� L� VHUYL]L� LQIRUPD]LRQL� HG� DWWL� DQFKHULVHUYDWL�E� SURPXRYH�LQGDJLQL�H�YHULILFKH�DPPLQLVWUDWLYH�VXOO¶LQWHUD�DWWLYLWj�GHO�&RPXQH�F� SXz� GLVSRUUH� O¶DFTXLVL]LRQH� GL� DWWL�� GRFXPHQWL� HG� LQIRUPD]LRQL� SUHVVR� OH� D]LHQGHVSHFLDOL�� OH� LVWLWX]LRQL� H� OH� VRFLHWj� SHU� D]LRQL� DSSDUWHQHQWL� DOO¶(QWH� WUDPLWH� LUDSSUHVHQWDQWL�OHJDOL�GHOOH�VWHVVH� $UW����$WWULEX]LRQL�GL�RUJDQL]]D]LRQH
,O�6LQGDFR�D� FRQYRFD�H�SUHVLHGH�OD�*LXQWD�E� VWDELOLVFH� JOL� DUJRPHQWL� DOO¶RUGLQH� GHO� JLRUQR� GHOOH� VHGXWH� GHOOD� *LXQWD� H� TXHOOL� GHO&RQVLJOLR�F� HVHUFLWD� L� SRWHUL� GL� SROL]LD� QHOOH� VHGXWH� GHOOD� *LXQWD� H� GHJOL� RUJDQLVPL� SXEEOLFL� GLSDUWHFLSD]LRQH�SRSRODUH�GD�OXL�SUHVLHGXWL�G� ULFHYH�OH�PR]LRQL�H�OH�LQWHUURJD]LRQL�GD�VRWWRSRUUH�DO�&RQVLJOLR�FRPXQDOH�H� FRQYRFD�H�SUHVLHGH�LO�&RQVLJOLR�FRPXQDOH�

$UW����$WWULEX]LRQL�SHU�OH�IXQ]LRQL�VWDWDOL�R�UHJLRQDOL
,O�6LQGDFR�D� VRYULQWHQGH�DOOH�IXQ]LRQL�VWDWDOL�H�UHJLRQDOL�DWWULEXLWH�R�FRQIHULWH�DOO¶(QWH�E� VRYULQWHQGH� DOOR� VYROJLPHQWR� GHOOH� IXQ]LRQL� DIILGDWHJOL� GDOOD� OHJJH� LQ� PDWHULD� GLSXEEOLFD�VLFXUH]]D�H�GL�SROL]LD�JLXGL]LDULD�F� VRYULQWHQGH�DOOD�WHQXWD�GHL�UHJLVWUL�GL�VWDWR�FLYLOH�H�GL�SRSROD]LRQH�H�DJOL�DGHPSLPHQWLGHPDQGDWLJOL�GDOOH�OHJJL�LQ�PDWHULD�HOHWWRUDOH��GL�OHYD�PLOLWDUH�H�GL�VWDWLVWLFD�G� VRYULQWHQGH� DOO¶HPDQD]LRQH� GHJOL� DWWL� FKH� JOL� VRQR� DWWULEXLWL� GDOOH� OHJJL� H� GDLUHJRODPHQWL�LQ�PDWHULD�GL�RUGLQH�H�VLFXUH]]D�SXEEOLFD��GL�VDQLWj�H�LJLHQH�SXEEOLFD�
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H� DGRWWD�L�SURYYHGLPHQWL�FRQWLQJLELOL�HG�XUJHQWL�LQ�PDWHULD�GL�VDQLWj�HG�LJLHQH��HGLOL]LD�HSROL]LD� ORFDOH�� DO� ILQH� GL� SUHYHQLUH� HG� HOLPLQDUH� JUDYL� SHULFROL� FKH� PLQDFFLDQRO¶LQFROXPLWj�GHL�FLWWDGLQL�HG�DVVXPH�OH�LQL]LDWLYH�FRQVHJXHQWL�$UW����)XQ]LRQL�VRVWLWXWLYH
�� ,O�6LQGDFR��FRQWHVWXDOPHQWH�DOOD�QRPLQD�GHJOL�$VVHVVRUL��GHOHJD�XQ�$VVHVVRUH��GDOXL� SUHVFHOWR�� D� VRVWLWXLUOR� LQ� FDVR� GL� DVVHQ]D�� VRVSHQVLRQH� R� LPSHGLPHQWRWHPSRUDQHR� LQ� WXWWH� OH� IXQ]LRQL� D� OXL� DWWULEXLWH� GDOOD� OHJJH�� GDOOR� 6WDWXWR� H� GDLUHJRODPHQWL��� $OO¶$VVHVVRUH�SUHGHWWR�YLHQH�DWWULEXLWD�OD�TXDOLILFD�GL�9LFH±6LQGDFR��� ,O� 9LFH�6LQGDFR� VRVWLWXLVFH� LO� 6LQGDFR�� FRQ� SLHQH]]D� GL� SRWHUL�� ILQR� DOO¶HOH]LRQH� GHOQXRYR� 6LQGDFR� LQ� FDVR� GL� VFLRJOLPHQWR� DQWLFLSDWR� GHO� &RQVLJOLR� FRPXQDOH� SHULPSHGLPHQWR�SHUPDQHQWH��ULPR]LRQH��GHFDGHQ]D�R�GHFHVVR�GHO�PHGHVLPR�$UW����'LPLVVLRQL�GHO�6LQGDFR
�� /H� GLPLVVLRQL� GHO� 6LQGDFR� GLYHQWDQR� HIILFDFL� HG� LUUHYRFDELOL� WUDVFRUVR� LO� WHUPLQH� GLYHQWL� JLRUQL� GDOOD� ORUR� SUHVHQWD]LRQH� DO� &RQVLJOLR� FRPXQDOH� H� GHWHUPLQDQR� ORVFLRJOLPHQWR�GHO�&RQVLJOLR�PHGHVLPR�H�OD�FRQWHVWXDOH�QRPLQD�GL�XQ�FRPPLVVDULR�
�� ,O� 6HJUHWDULR� FRPXQDOH� Gj� FRPXQLFD]LRQH� DO� 3UHIHWWR� GHOOD� SUHVHQWD]LRQH� GHOOHGLPLVVLRQL�GHO�6LQGDFR�DO�&RQVLJOLR�

&DSR��,9',6326,=,21,�&2081,
$UW����$VWHQVLRQH�REEOLJDWRULD

�� ,O�6LQGDFR�H� L�PHPEUL�GHJOL�2UJDQL�&ROOHJLDOL� GHYRQR�DVWHQHUVL� GDO�SDUWHFLSDUH�DOOHGHOLEHUD]LRQL�ULJXDUGDQWL�LQWHUHVVL�SURSUL��GHO�FRQLXJH�H�GL� ORUR�SDUHQWL�R�DIILQL�ILQR�DOTXDUWR�JUDGR�FLYLOH�
�� /¶REEOLJR� GL� DVWHQVLRQH� FRPSRUWD� TXHOOR� GL� DOORQWDQDUVL� GDO� OXRJR� GHOOD� ULXQLRQHGXUDQWH�WXWWR�LO�WHPSR�GHO�GLEDWWLWR�H�GHOOD�YRWD]LRQH�
�� $QDORJR�REEOLJR�YLJH�QHL�FRQIURQWL�GHO�6HJUHWDULR�FRPXQDOH��GHO�'LUHWWRUH�*HQHUDOH�VH�QRPLQDWR��GHL�5HVSRQVDELOL�GHL�6HUYL]L�H�GHL�GLSHQGHQWL�GHOO¶(QWH�



67$7872 GHO�&RPXQH�GL�)HUUDUD�GL�0RQWH�%DOGR

;;,,

7,72/2�,,,
8)),&,�(�3(5621$/(

&DSR�,8)),&,�(�6(59,=,
$UW����3ULQFLSL�VWUXWWXUDOL�H�RUJDQL]]DWLYL

/¶$PPLQLVWUD]LRQH�GHO�&RPXQH�VL�HVSOLFD�PHGLDQWH�LO�SHUVHJXLPHQWR�GL�RELHWWLYL�VSHFLILFLH�GHYH�HVVHUH�LPSURQWDWD�DL�VHJXHQWL�FULWHUL�H�PRGDOLWj�D� XQ¶RUJDQL]]D]LRQH�GHO�ODYRUR�SHU�SURJHWWL��RELHWWLYL�H�SURJUDPPL�E� O¶DQDOLVL� H� O¶LQGLYLGXD]LRQH� GHOOH� SURGXWWLYLWj� H� GHL� FDULFKL� IXQ]LRQDOL� GL� ODYRUR� H� GHOJUDGR�GL�HIILFDFLD�GHOO¶DWWLYLWj�VYROWD�GD�FLDVFXQ�HOHPHQWR�GHOO¶DSSDUDWR�F� O¶LQGLYLGXD]LRQH� GL� UHVSRQVDELOLWj� VWUHWWDPHQWH� FROOHJDWD� DOO¶DPELWR� GHOO¶DXWRQRPLDGHFLVLRQDOH�GHL�VRJJHWWL�G� LO�VXSHUDPHQWR�GHOOD�VHSDUD]LRQH� ULJLGD�GHOOH�FRPSHWHQ]H�QHOOD�GLYLVLRQH�GHO� ODYRURHG�LO�FRQVHJXLPHQWR�GHOOD�PDVVLPD�IOHVVLELOLWj�GHOOH�VWUXWWXUH�H�GHO�SHUVRQDOH�H�GHOODFROODERUD]LRQH�WUD�JOL�XIILFL�H�VHUYL]L�H� IXQ]LRQDOLWj� H� RWWLPL]]D]LRQH� GHOOH� ULVRUVH� SHU� LO�PLJOLRUH� IXQ]LRQDPHQWR� GHL� VHUYL]L�FRPSDWLELOPHQWH�FRQ�OH�GLVSRQLELOLWj�ILQDQ]LDULH�H�GL�ELODQFLR�
$UW����8IILFL�H�6HUYL]L

�� ,O� &RPXQH� GLVFLSOLQD� FRQ� DSSRVLWL� DWWL� OD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� H�� LQFRQIRUPLWj�DOOH�QRUPH�GHO�SUHVHQWH�6WDWXWR��O¶RUJDQL]]D]LRQH�GHJOL�8IILFL�H�6HUYL]L��QHOULVSHWWR� GHO� SULQFLSLR� GHOOD� GLVWLQ]LRQH� WUD� IXQ]LRQL� GL� LQGLUL]]R� H� FRQWUROOR� SROLWLFR�DPPLQLVWUDWLYR�� SURSULD� GHJOL� RUJDQL� GL� JRYHUQR�� H� OD� IXQ]LRQH� GL� JHVWLRQHDPPLQLVWUDWLYD�� ILQDQ]LDULD� H� WHFQLFD� FKH� FRPSHWH� DL� 'LULJHQWL� R� 5HVSRQVDELOL� GHJOL8IILFL� H� 6HUYL]L�� FRQ� L� VROL� OLPLWL� GHULYDQWL� GDOOH� SURSULH� FDSDFLWj� GL� ELODQFLR� H� GDOOHHVLJHQ]H�GL�VHUYL]LR�GHOOH�IXQ]LRQL��GHL�VHUYL]L�H�GHL�FRPSLWL�DVVHJQDWL�
�� *OL�XIILFL�H� L� VHUYL]L� VRQR�RUJDQL]]DWL� VHFRQGR�SULQFLSL�GL� DXWRQRPLD�� WUDVSDUHQ]D�HGHIILFLHQ]D�H�FULWHUL�GL�IXQ]LRQDOLWj��HFRQRPLFLWj�GL�JHVWLRQH�H�IOHVVLELOLWj�GHOOD�VWUXWWXUD�
�� ,� VHUYL]L� H� JOL� XIILFL� RSHUDQR� VXOOD� EDVH� GHOOD� LQGLYLGXD]LRQH� GHOOH� HVLJHQ]H� GHLFLWWDGLQL��DGHJXDQGR�OD�SURSULD�D]LRQH�DPPLQLVWUDWLYD�HG�L�VHUYL]L�RIIHUWL��YHULILFDQGRQHOD�ULVSRQGHQ]D�DL�ELVRJQL�H�DOO¶HFRQRPLFLWj�
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$UW����2UJDQL]]D]LRQH�GHJOL�8IILFL�H�GHL�6HUYL]L
�� ,O�&RPXQH��DWWUDYHUVR� LO� UHJRODPHQWR�GL�RUJDQL]]D]LRQH��VWDELOLVFH� OH�QRUPH�JHQHUDOLSHU�LO�IXQ]LRQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�HG� LQ�SDUWLFRODUH�SHU� OH�DWWULEX]LRQL�H� OHUHVSRQVDELOLWj�GL�FLDVFXQD�VWUXWWXUD�
�� ,O�&RPXQH�DSSOLFD�SHU�LO�SURSULR�SHUVRQDOH�L�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�DSSURYDWL�QHOOHIRUPH� GL� OHJJH� DL� TXDOL� YLHQH� GDWD� DWWXD]LRQH� DQFKH� PHGLDQWH� JOL� LVWLWXWL� GLFRQWUDWWD]LRQH� GHFHQWUDWD� VHFRQGR� OH� SUHYLVLRQL� GHL� FRQWUDWWL� QD]LRQDOL�� /¶(QWHJDUDQWLVFH�OD�OLEHUD�RUJDQL]]D]LRQH�VLQGDFDOH�GHL�GLSHQGHQWL�
�� ,O� UHJRODPHQWR� VXOO¶RUGLQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� GLVFLSOLQD� OH� PRGDOLWj� GLDVVXQ]LRQH�DJOL�LPSLHJKL��L�UHTXLVLWL�GL�DFFHVVR�H�OH�PRGDOLWj�FRQFRUVXDOL��QHO�ULVSHWWRGHL� SULQFLSL� ILVVDWL� GDOOH� QRUPH� GL� OHJJH�� GL� UHJRODPHQWR� H� GL� DWWL� DPPLQLVWUDWLYLJHQHUDOL�
�� $G� DSSRVLWR� UHJRODPHQWR� HG� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GL� OHJJH� YLJHQWL� H� DO&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�/DYRUR�GHO�&RPSDUWR�5HJLRQL�H�$XWRQRPLH�/RFDOL�qULVHUYDWD�OD�PDWHULD�GLVFLSOLQDUH�GHO�SHUVRQDOH�

$UW����'LULWWL�H�GRYHUL�GHL�GLSHQGHQWL
�� ,� GLSHQGHQWL� FRPXQDOL�� LQTXDGUDWL� LQ� FRQIRUPLWj� DOOD� GLVFLSOLQD� JHQHUDOH� VXOOR� VWDWRJLXULGLFR� HG� LO� WUDWWDPHQWR� HFRQRPLFR� GHO� SHUVRQDOH�� VWDELOLWR� GDOOD� OHJJH� H� GDLFRQWUDWWL�FROOHWWLYL�QD]LRQDOL��VYROJRQR�OD�SURSULD�DWWLYLWj�DO�VHUYL]LR�H�QHOO¶LQWHUHVVH�GHLFLWWDGLQL� SHU� LO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL� DVVHJQDWL�� (VVL� VRQR� GLUHWWDPHQWHUHVSRQVDELOL� GHJOL� DWWL� FRPSLXWL� H� GHL� ULVXOWDWL� FRQVHJXLWL� QHOO¶HVHUFL]LR� GHOOH� SURSULHIXQ]LRQL�
�� /¶(QWH�SURPXRYH�O¶DJJLRUQDPHQWR�H�OD�FUHVFLWD�SURIHVVLRQDOH�GHO�SHUVRQDOH��DVVLFXUDOH�FRQGL]LRQL�GL�ODYRUR�LGRQHH�D�SUHVHUYDUQH�OD�VDOXWH�H�O¶LQWHJULWj�SVLFRILVLFD�

&DSR�,,3(5621$/(�',5(77,92
$UW����,O�6HJUHWDULR�&RPXQDOH

�� ,O� &RPXQH� GLVSRQH� GL� XQ� 6HJUHWDULR� &RPXQDOH�� LVFULWWR� DOO¶$OER� QD]LRQDOH� GHLVHJUHWDUL� FRPXQDOL� H�SURYLQFLDOL�� GLSHQGHQWH�GDOO¶$JHQ]LD�$XWRQRPD�SHU� OD� JHVWLRQHGHO�VXGGHWWR�$OER��H�QRPLQDWR�GDO�6LQGDFR�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�OHJJH�H�GLUHJRODPHQWR� FKH� UHJRODQR� OD� ILJXUD� SURIHVVLRQDOH� HG� LO� UHODWLYR� VWDWXV� JLXULGLFR� HGHFRQRPLFR�
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�� /D� QRPLQD� KD� GXUDWD� FRUULVSRQGHQWH� D� TXHOOD� GHO� PDQGDWR� GHO� 6LQGDFR� FKH� OR� KDGHVLJQDWR��/D�QRPLQD�q�GLVSRVWD�QRQ�SULPD�GL�VHVVDQWD�JLRUQL�H�QRQ�ROWUH�FHQWRYHQWLJLRUQL� GDOOD� GDWD� GL� LQVHGLDPHQWR� GHO� 6LQGDFR�� GHFRUVL� L� TXDOL� LO� 6HJUHWDULR� qFRQIHUPDWR�DQFRUFKq�QRQ�VLD�LQWHUYHQXWD�FRQIHUPD�HVSOLFLWD�
�� ,O�6HJUHWDULR�FHVVD�DXWRPDWLFDPHQWH�GDOO¶LQFDULFR�FRQ�OD�FHVVD]LRQH�GHO�PDQGDWR�GHO6LQGDFR�FRQWLQXDQGR�DG�HVHUFLWDUH�OH�IXQ]LRQL�VHQ]D�OLPLWD]LRQH�DOFXQD��LQ�UHJLPH�GLSURURJDWLR��VLQR�DOOD�QRPLQD�GHO�QXRYR�6HJUHWDULR�
�� ,O� 6HJUHWDULR� SXz� HVVHUH� UHYRFDWR� FRQ� SURYYHGLPHQWR� GHO� 6LQGDFR�� SUHYLDGHOLEHUD]LRQH�PRWLYDWD�GHOOD�*LXQWD�FRPXQDOH��SHU�YLROD]LRQH�GHL�GRYHUL�G¶XIILFLR�
�� ,O�&RQVLJOLR�FRPXQDOH�SXz�DSSURYDUH�OD�VWLSXOD]LRQH�GL�FRQYHQ]LRQL�FRQ�DOWUL�&RPXQLSHU�OD�JHVWLRQH�FRQVRUWLOH�GHOO¶XIILFLR�GHO�VHJUHWDULR�FRPXQDOH�
�� ,O� 6HJUHWDULR� &RPXQDOH� VYROJH� FRPSLWL� GL� FROODERUD]LRQH� H� IXQ]LRQL� GL� DVVLVWHQ]DJLXULGLFR�DPPLQLVWUDWLYD� QHL� FRQIURQWL� GHJOL� RUJDQL� SROLWLFL� H� EXURFUDWLFL� GHOO¶(QWH� LQRUGLQH� DOOD� FRQIRUPLWj� GHOO¶D]LRQH� DPPLQLVWUDWLYD� DOOD� OHJJH�� DOOR� 6WDWXWR� HG� DLUHJRODPHQWL�
�� ,Q�SDUWLFRODUH��LO�6HJUHWDULR�&RPXQDOH�D� SDUWHFLSD�FRQ�IXQ]LRQL�FRQVXOWLYH��UHIHUHQWL�H�GL�DVVLVWHQ]D�DOOH�ULXQLRQL�GHO�&RQVLJOLR�HGHOOD�*LXQWD�H�QH�FXUD�OD�YHUEDOL]]D]LRQH�E� SXz�URJDUH�WXWWL�L�FRQWUDWWL�QHL�TXDOL�O¶(QWH�q�SDUWH�HG�DXWHQWLFDUH�VFULWWXUH�SULYDWH�H�DWWLXQLODWHUDOL�QHOO¶LQWHUHVVH�GHOO¶HQWH�F� HVHUFLWD�RJQL�DOWUD�IXQ]LRQH�FRQIHULWDJOL�GDO�6LQGDFR�
�� ,O� 6HJUHWDULR� &RPXQDOH�� LQROWUH�� LQ� FDVR� GL� FRQIHULPHQWR� GHOOH� IXQ]LRQL� GL� 'LUHWWRUH*HQHUDOH��KD�OD�UHVSRQVDELOLWj�JHVWLRQDOH�SHU�LO�FRQVHJXLPHQWR�GHJOL�LQGLUL]]L�H�GHJOLRELHWWLYL� ILVVDWL�GDJOL�RUJDQL�SROLWLFL�GHOO¶(QWH�H� OD�FRPSHWHQ]D�DOOD�SURSRVWD�GL�3LDQR(VHFXWLYR�GL�*HVWLRQH�H�GHO�3LDQR�GHJOL�2ELHWWLYL��,Q�WDOH�FDVR��FRQ�LO�SURYYHGLPHQWRGL� FRQIHULPHQWR� GHOO¶LQFDULFR�� VDUj� DWWULEXLWD� FRQJUXD� LQGHQQLWj� GHWHUPLQDWD� GDO6LQGDFR�
�� ,O� 6LQGDFR�� RYH� VL� DYYDOJD� GHOOD� IDFROWj� SUHYLVWD� GDOOD� OHJJH�� FRQWHVWXDOPHQWH� DOSURYYHGLPHQWR�GL� QRPLQD� GHO�'LUHWWRUH�*HQHUDOH�� GLVFLSOLQD� VHFRQGR� O¶RUGLQDPHQWRGHOO¶(QWH�H�QHO� ULVSHWWR�GHL� ORUR�GLVWLQWL�HG�DXWRQRPL� UXROL�� L� UDSSRUWL� WUD� LO�6HJUHWDULR&RPXQDOH�H�LO�'LUHWWRUH�JHQHUDOH� $UW����,O�9LFH�6HJUHWDULR
�� $G� XQ� UHVSRQVDELOH� DSLFDOH� GHOOH� XQLWj� RUJDQL]]DWLYH� R� GL� VHWWRUH�� LQ� SRVVHVVR� GHOGLSORPD�GL�ODXUHD�QHFHVVDULR�SHU�O¶DFFHVVR�DOOD�FDUULHUD�GL�VHJUHWDULR�FRPXQDOH��SXzHVVHUH�FRQIHULWR��GD�SDUWH�GHO�6LQGDFR��O¶LQFDULFR�GL�9LFH�6HJUHWDULR�
�� ,O� 9LFH� 6HJUHWDULR� VYROJH� IXQ]LRQL� YLFDULH� GHO� 6HJUHWDULR� &RPXQDOH� GD� DVVROYHUHXQLFDPHQWH�LQ�FDVR�GL�VXD�DVVHQ]D�RG�LPSHGLPHQWR�WHPSRUDQHL��SHU�PRWLYL�GL�IDWWR�RGL�GLULWWR�H�FRQ�L�OLPLWL�H�FRQ�OH�FRPSHWHQ]H�GHO�WLWRODUH�
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$UW����,O�'LUHWWRUH�*HQHUDOH
�� ,O�&RPXQH�SXz�DYYDOHUVL�GL�XQ�'LUHWWRUH�*HQHUDOH�QRPLQDWR�VHFRQGR�TXDQWR�SUHYHGHOD�OHJJH�
�� $O�'LUHWWRUH�*HQHUDOH�FRPSHWH�OD�SUHGLVSRVL]LRQH�GHO�3LDQR�GHJOL�2ELHWWLYL�QRQFKq�ODSURSRVWD� GL� 3LDQR� (VHFXWLYR� GL� *HVWLRQH� LQ� FRQIRUPLWj� DOOH� QRUPH� GL� OHJJH� H� GLUHJRODPHQWR�FKH�GLVFLSOLQDQR�OD�PDWHULD�

$UW����'LULJHQWL�H�5HVSRQVDELOLWj�GL�8QLWj�RUJDQL]]DWLYH�FRPSOHVVH�GL�6HWWRUH�R�GHJOL�8IILFL�H�GHL�6HUYL]L
�� *OL� LQFDULFKL� GLULJHQ]LDOL� VRQR� FRQIHULWL� D� WHPSR� GHWHUPLQDWR� FRQ� SURYYHGLPHQWRPRWLYDWR�GHO�6LQGDFR�H�FRQ�OH�PRGDOLWj�ILVVDWH�GDO�UHJRODPHQWR�SHU�O¶RUJDQL]]D]LRQHGHJOL�XIILFL�H�GHL�VHUYL]L�
�� ,� UHVSRQVDELOL� GHOOH� XQLWj�RUJDQL]]DWLYH� FRPSOHVVH�R� GL� VHWWRUH� VRQR� LQGLYLGXDWL� FRQSURYYHGLPHQWR� PRWLYDWR� GHO� 6LQGDFR� VHFRQGR� OH� SUHVFUL]LRQL� GHO� UHJRODPHQWR� GLRUJDQL]]D]LRQH�HG�DL�VHQVL�GHOOH�QRUPH�GL�OHJJH�

$UW����)XQ]LRQL�GHL�'LULJHQWL�H�R�5HVSRQVDELOL�� 6SHWWDQR� DL� 5HVSRQVDELOL� L� FRPSLWL�� FRPSUHVD� O¶DGR]LRQH� GL� DWWL� H� SURYYHGLPHQWLDPPLQLVWUDWLYL� FKH� LPSHJQDQR� O¶$PPLQLVWUD]LRQH� YHUVR� O¶HVWHUQR� FKH� OD� OHJJH�� OR6WDWXWR�� L� UHJRODPHQWL� FRPXQDOL� RYYHUR� DSSRVLWL� SURYYHGLPHQWL� GHO� 6LQGDFR� QRQULVHUYLQR� DJOL� RUJDQL� GL� JRYHUQR� GHOO¶(QWH�� DO� 6HJUHWDULR� &RPXQDOH� R� DO� 'LUHWWRUH*HQHUDOH��VH�QRPLQDWR��� ,Q�UHOD]LRQH�DOOH�SURSULH�FRPSHWHQ]H�H�QHOO¶DPELWR�GHOOD�SURSULD�XQLWj�RUJDQL]]DWLYD�RGL�VHWWRUH�� L�UHVSRQVDELOL�DWWXDQR�L�FRPSLWL��JOL�RELHWWLYL�HG� L�SURJUDPPL�GHILQLWL�FRQ�JOLDWWL�GL�LQGLUL]]R�DGRWWDWL�GDOO¶RUJDQR�SROLWLFR��� ,O�UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�SXz�GLVFLSOLQDUH��QHO�ULVSHWWRGHOOH� QRUPH� GL� OHJJH�� O¶HYHQWXDOH� VRVWLWX]LRQH� GHL� UHVSRQVDELOL� QHL� FDVL� GLLPSHGLPHQWR�RG�DVVHQ]D��� ,� UHVSRQVDELOL� GHJOL� XIILFL� H� GHL� VHUYL]L� VYROJRQR� L� FRPSLWL� H� OH� IXQ]LRQL� SUHYLVWL� GDOODOHJJH��GDL�UHJRODPHQWL�H�GDL�FRQWUDWWL�FROOHWWLYL�HG�HVSULPRQR�L�SDUHUL�VXOOH�SURSRVWH�GLGHOLEHUD]LRQH� VRWWRSRVWH� DOOD� *LXQWD� H� DO� &RQVLJOLR� LQ� FRQIRUPLWj� DOOH� YLJHQWLGLVSRVL]LRQL�OHJLVODWLYH��� ,O� UHJRODPHQWR� GL� RUJDQL]]D]LRQH� SXz� SUHYHGHUH� FKH� LO� 5HVSRQVDELOH� SRVVDDVVHJQDUH� DG� DOWUR� GLSHQGHQWH� DGGHWWR� DO� VHWWRUH�VHUYL]LR�XIILFLR� OD� UHVSRQVDELOLWjGHOO¶LVWUXWWRULD� H� GL� RJQL� DOWUR� DGHPSLPHQWR� LQHUHQWH� LO� VLQJROR� SURYYHGLPHQWRFRQJLXQWDPHQWH�DOO¶DWWR�GL�QRPLQD�GL�TXHVWR��� /H�GHWHUPLQD]LRQL�GHL�5HVSRQVDELOL�VRQR�FRPXQLFDWH�DOOD�*LXQWD�VHFRQGR�OH�PRGDOLWjVWDELOLWH�GDO�UHJRODPHQWR�GL�RUJDQL]]D]LRQH�
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$UW����,QFDULFKL�GLULJHQ]LDOL�H�GL�DOWD�VSHFLDOL]]D]LRQH�� /D� *LXQWD� FRPXQDOH�� QHOOH� IRUPH� H� FRQ� L� OLPLWL� H� OH� PRGDOLWj� SUHYLVWH� GDOOD� OHJJHYLJHQWH�� GDOOR� 6WDWXWR� H� GDL� UHJRODPHQWL� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOR� GLRUJDQL]]D]LRQH��SXz�GHOLEHUDUH��DO�GL�IXRUL�GHOOD�GRWD]LRQH�RUJDQLFD��O¶DVVXQ]LRQH�FRQFRQWUDWWR�D�WHPSR�GHWHUPLQDWR�GL�SHUVRQDOH�GLULJHQ]LDOH�R�GL�DOWD�VSHFLDOL]]D]LRQH�QHOFDVR�LQ�FXL�WUD�L�GLSHQGHQWL�GHOO¶(QWH�QRQ�VLDQR�SUHVHQWL�DQDORJKH�SURIHVVLRQDOLWj��7DOHFRQWUDWWR�QRQ�SXz�DYHUH�GXUDWD�VXSHULRUH�DO�PDQGDWR�HOHWWLYR�GHO�6LQGDFR�LQ�FDULFD��� /D�*LXQWD��QHO�FDVR�GL�YDFDQ]D�GHO�SRVWR�R�SHU�DOWUL�JUDYL�PRWLYL��SXz�DVVHJQDUH��QHOOHIRUPH� H� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� UHJRODPHQWR�� OD� WLWRODULWj� GL� XIILFL� H� VHUYL]L� DSHUVRQDOH� DVVXQWR� FRQ� FRQWUDWWR� D� WHPSR�GHWHUPLQDWR� R� LQFDULFDWR� FRQ� FRQWUDWWR� GLODYRUR�DXWRQRPR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��� ,� FRQWUDWWL� D� WHPSR� GHWHUPLQDWR� QRQ� SRVVRQR� HVVHUH� WUDVIRUPDWL� D� WHPSRLQGHWHUPLQDWR��VDOYR�FKH�QRQ�OR�FRQVHQWDQR�DSSRVLWH�QRUPH�GL�OHJJH�$UW����&ROODERUD]LRQL�HVWHUQH,O� 6LQGDFR�� SUHYLD� GHOLEHUD]LRQH� GHOOD� *LXQWD�� SXz� DIILGDUH� LQFDULFKL� GL� FRQVXOHQ]DHVWHUQD� DG� DOWR� FRQWHQXWR� GL� SURIHVVLRQDOLWj� FRQ� UDSSRUWR� GL� ODYRUR� DXWRQRPR� SHURELHWWLYL�GHWHUPLQDWL�H�FRQ�FRQWUDWWL�D�WHUPLQH�

7,72/2�,9
6(59,=,�(�,17(59(17,�38%%/,&,�/2&$/,

$UW����6HUYL]L�3XEEOLFL
�� ,O� &RPXQH� SXz� SURYYHGHUH� DG� LVWLWXLUH� H� JHVWLUH� VHUYL]L� SXEEOLFL� FKH� DEELDQR� SHURJJHWWR�OD�SURGX]LRQH�GL�EHQL�H�VHUYL]L�R� O¶HVHUFL]LR�GL�XQ¶DWWLYLWj�ULYROWH�D�SHUVHJXLUHILQL�VRFLDOL�H�D SURPXRYHUH�OR�VYLOXSSR�HFRQRPLFR�H�FLYLOH�GHOOD�FRPXQLWj�ORFDOH�FRQ�OHPRGDOLWj�SUHYLVWH�GDOOD�OHJJH�
�� /D�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�FRQ�OD�TXDOH�VL�GHWHUPLQD�OD�JHVWLRQH�GL�XQVHUYL]LR� SXEEOLFR� GHYH� FRQWHQHUH� JOL� LQGLUL]]L� SHU� LO� IXQ]LRQDPHQWR� GHOOH� D]LHQGHVSHFLDOL�H�SHU� OD�JHVWLRQH�D�PH]]R�GL�VRFLHWj�RYYHUR� OH�QRUPH� UHJRODPHQWDUL�SHU� ODJHVWLRQH�GHO�VHUYL]LR� LQ�XQD�GHOOH�IRUPH�SUHYLVWH�GDOOD� OHJJH�H�GDO�SUHVHQWH�6WDWXWR�'HYH� LQROWUH� GLVFLSOLQDUH� OH� IRUPH�� OH� PRGDOLWj�� JOL� RUJDQL�� JOL� DWWL� IRQGDPHQWDOL�� OHFRPSHWHQ]H� H� O¶HYHQWXDOH� GRWD]LRQH� SDWULPRQLDOH� GHOOH� VWHVVH� QHO� ULVSHWWR� GHOOHGLVSRVL]LRQL�GL�OHJJH�YLJHQWL�LQ�PDWHULD�
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$UW����)RUPH�GL�JHVWLRQH
�� /D�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�DYYLHQH�LQ�XQD�GHOOH�VHJXHQWL�IRUPH�D� LQ�HFRQRPLD�TXDQGR�SHU� OH�PRGHVWH�GLPHQVLRQL�H�SHU� OH�FDUDWWHULVWLFKH�GHO� VHUYL]LRQRQ�VLD�RSSRUWXQR�FRVWLWXLUH�XQD�LVWLWX]LRQH�R�XQ¶D]LHQGD�E� LQ� FRQFHVVLRQH� D� WHU]L� TXDQGR� VXVVLVWRQR� UDJLRQL� WHFQLFKH�� HFRQRPLFKH� H� GLRSSRUWXQLWj�VRFLDOH�F� D� PH]]R� GL� D]LHQGD� VSHFLDOH� DQFKH� SHU� OD� JHVWLRQH� GL� SL�� VHUYL]L� GL� ULOHYDQ]DHFRQRPLFD�HG�LPSUHQGLWRULDOH�G� D�PH]]R�GL�LVWLWX]LRQL�SHU�O¶HVHUFL]LR�GL�VHUYL]L�VRFLDOL�VHQ]D�ULOHYDQ]D�LPSUHQGLWRULDOH�H� D�PH]]R�GL�VRFLHWj�SHU�D]LRQL�R�D UHVSRQVDELOLWj� OLPLWDWD�FRVWLWXLWH�R�SDUWHFLSDWH�GDO&RPXQH� TXDORUD� VLD� RSSRUWXQD� LQ� UHOD]LRQH� DOOD� QDWXUD� R� DOO¶DPELWR� WHUULWRULDOH� GHOVHUYL]LR�OD�SDUWHFLSD]LRQH�GL�SL��VRJJHWWL�SXEEOLFL�R�SULYDWL�I� D�PH]]R�GL�FRQYHQ]LRQL��FRQVRU]L��DFFRUGL�GL�SURJUDPPD��XQLRQH�GL�FRPXQL�QRQFKq�LQRJQL�DOWUD�IRUPD�FRQVHQWLWD�GDOOD�OHJJH�J� PHGLDQWH� SDUWHFLSD]LRQH� GHO� &RPXQH� D� VRFLHWj� SHU� D]LRQL� D� SUHYDOHQWH� FDSLWDOHSXEEOLFR�SHU�OD�JHVWLRQH�GL�VHUYL]L�FKH�OD�OHJJH�QRQ�ULVHUYD�LQ�YLD�HVFOXVLYD�DOO¶(QWH�
���,O�&RPXQH�SXz�VWLSXODUH�FRQ�JOL�RUJDQLVPL�DVVRFLDWLYL�SUHVHQWL�QHO�WHUULWRULR�FRPXQDOHDSSRVLWH�FRQYHQ]LRQL�SHU�D� OD�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�E� OD�JHVWLRQH�GL�VHUYL]L�GL�SXEEOLFR�LQWHUHVVH�F� OD� UHDOL]]D]LRQH�GL� VSHFLILFKH� LQL]LDWLYH�D� FDUDWWHUH�JHQHUDOH�DYHQWL� FRPH�RELHWWLYR� LOVRGGLVIDFLPHQWR�GL�ELVRJQL�HG�LQWHUHVVL�GHOOD�FRPXQLWj�

$UW����$]LHQGD�VSHFLDOH
�� 3HU� OD� JHVWLRQH� DQFKH� GL� SL�� VHUYL]L� HFRQRPLFDPHQWH� HG� LPSUHQGLWRULDOPHQWHULOHYDQWL�� LO�&RQVLJOLR�FRPXQDOH�SXz�GHOLEHUDUH�OD�FRVWLWX]LRQH�GL�XQ¶$]LHQGD�VSHFLDOHGRWDWD�GL�SHUVRQDOLWj�JLXULGLFD�H�GL�DXWRQRPLD�JHVWLRQDOH��DSSURYDQGRQH�OR�6WDWXWR�
�� 6RQR�RUJDQL�GHOO¶$]LHQGD��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��LO�3UHVLGHQWH�H�LO�'LUHWWRUHDO�TXDOH�FRPSHWH�OD�UHVSRQVDELOLWj�JHVWLRQDOH�
�� /¶RUGLQDPHQWR� GHOO¶$]LHQGD� q� GLVFLSOLQDWR� GDOOR� 6WDWXWR� H� DSSURYDWR� GDO� &RQVLJOLRFRPXQDOH�D�PDJJLRUDQ]D�DVVROXWD�GHL�PHPEUL�DVVHJQDWL�PHQWUH�O¶RUJDQL]]D]LRQH�H�LOIXQ]LRQDPHQWR� q� GLVFLSOLQDWR� GDOO¶D]LHQGD� VWHVVD� FRQ� SURSULR� UHJRODPHQWR�� 3HU� ODQRPLQD�H�OD�GHVLJQD]LRQH�H�OD�UHYRFD�GHL�UDSSUHVHQWDQWL�GHO�&RPXQH�VL�DSSOLFD�O¶DUW�����FRPPD����OHWW��P��H�O¶DUW������FRPPD����GHO�'��/JV��Q�����������
�� ,O� &RPXQH� FRQIHULVFH� LO� FDSLWDOH� GL� GRWD]LRQH�� GHWHUPLQD� OH� ILQDOLWj� H� JOL� LQGLUL]]L�DSSURYD� JOL� DWWL� IRQGDPHQWDOL�� YHULILFD� LO� ULVXOWDWR� GHOOD� JHVWLRQH� H� SURYYHGH� DOODFRSHUWXUD�GHJOL�HYHQWXDOL�FRVWL�VRFLDOL�
�� /¶$]LHQGD�LQIRUPD�OD�SURSULD�DWWLYLWj�D�FULWHUL�GL�HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�HGKD�O¶REEOLJR�GHO�SDUHJJLR�WUD�L�FRVWL�H�L�ULFDYL��FRPSUHVL�L�WUDVIHULPHQWL�
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�� /R�6WDWXWR�GHOO¶$]LHQGD�VSHFLDOH�SUHYHGH�XQ�DSSRVLWR�RUJDQR�GL�UHYLVLRQH�GHL�FRQWL�HIRUPH�DXWRQRPH�GL�YHULILFD�GHOOD�JHVWLRQH�$UW����,VWLWX]LRQL
�� 3HU�O¶HVHUFL]LR�GHL�VHUYL]L�VRFLDOL��FXOWXUDOL�HG�HGXFDWLYL�VHQ]D�ULOHYDQ]D�LPSUHQGLWRULDOHLO� &RQVLJOLR� FRPXQDOH� SXz� FRVWLWXLUH� DSSRVLWH� LVWLWX]LRQL�� RUJDQLVPL� VWUXPHQWDOLGHOO¶(QWH��GRWDWH�GL�DXWRQRPLD�JHVWLRQDOH�H�SULYH�GL�SHUVRQDOLWj�JLXULGLFD�
�� 6RQR� RUJDQL� GHOO¶,VWLWX]LRQH�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� LO� 3UHVLGHQWH� H� LO'LUHWWRUH��RYH�QRPLQDWR��DO�TXDOH�FRPSHWH�OD�UHVSRQVDELOLWj�JHVWLRQDOH�
�� /¶RUGLQDPHQWR�H�LO�IXQ]LRQDPHQWR�GHOO¶,VWLWX]LRQH�q�VWDELOLWR�GDO�SUHVHQWH�6WDWXWR�H�GDOUHJRODPHQWR�LVWLWXWLYR��3HU�OD�QRPLQD�H�OD�GHVLJQD]LRQH�H�OD�UHYRFD�GHL�UDSSUHVHQWDQWLGHO�&RPXQH�VL�DSSOLFDQR�O¶DUW������FRPPD����OHWW��P��H�O¶DUW������FRPPD����GHO�'��/JV�Q�����������
�� ,O� &RQVLJOLR� FRPXQDOH� VWDELOLVFH� L� PH]]L� ILQDQ]LDUL� H� OH� VWUXWWXUH� DVVHJQDWHDOO¶,VWLWX]LRQH�� QH� GHWHUPLQD� OH� ILQDOLWj� H� JOL� LQGLUL]]L�� DSSURYD� JOL� DWWL� IRQGDPHQWDOL�HVHUFLWD�OD�YLJLODQ]D��YHULILFD�LO�ULVXOWDWR�GHOOD�JHVWLRQH�H�SURYYHGH�DOOD�FRSHUWXUD�GHJOLHYHQWXDOL�FRVWL�VRFLDOL�
�� /¶,VWLWX]LRQH�LQIRUPD�OD�SURSULD�DWWLYLWj�D�FULWHUL�GL�HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWjHG�KD�O¶REEOLJR�GHO�SDUHJJLR�GHO�ELODQFLR�GD�SHUVHJXLUH�DWWUDYHUVR�O¶HTXLOLEULR�WUD�L�FRVWLH�L�ULFDYL��FRPSUHVL�L�WUDVIHULPHQWL�
�� /¶RUJDQR� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULD� GHO� &RPXQH� HVHUFLWD� OH� VXH� IXQ]LRQLDQFKH�QHL�FRQIURQWL�GHOOH�,VWLWX]LRQL� $UW����1RUPD�FRPXQH
$L�FRPSRQHQWL�JOL�RUJDQL�GHOO¶$]LHQGD�VSHFLDOH�H�GHOO¶,VWLWX]LRQH�VL�DSSOLFDQR�OH�SUHYLVLRQLGL�LQHOHJJLELOLWj�H�LQFRPSDWLELOLWj�VWDELOLWH�GDOOD�OHJJH�SHU�L�FRQVLJOLHUL�FRPXQDOL�

$UW����6RFLHWj�PLVWH
�� 3HU� OD� SURGX]LRQH� GL� EHQL� H� VHUYL]L� D� ULOHYDQ]D� HFRQRPLFD� H� LPSUHQGLWRULDOHFRPSRUWDQWH� DWWLYLWj� GL� FDUDWWHUH� SUHYDOHQWHPHQWH� LQGXVWULDOH� H� FRPPHUFLDOH�� LO&RPXQH� SXz� DYYDOHUVL� GL� VRFLHWj� FRQ� OD� SDUWHFLSD]LRQH� GL� DOWUL� VRJJHWWL� SXEEOLFL� RSULYDWL�
�� 1HJOL�VWDWXWL�GHOOH�VRFLHWj�GHYRQR�HVVHUH�SUHYLVWH�OH�IRUPH�GL�DFFRUGR�H�FROOHJDPHQWRWUD�OH�VRFLHWj�VWHVVH�H�LO�&RPXQH�
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$UW����&RQFHVVLRQH�D�WHU]L
�� 4XDORUD� ULFRUUDQR� FRQGL]LRQL� WHFQLFKH� FRPH� O¶LPSLHJR� GL� QXPHURVL� DGGHWWL� R� LOSRVVHVVR� GL� VSHFLDOL� DSSDUHFFKLDWXUH� H� VLPLOL� R� SHU� UDJLRQL� HFRQRPLFKH� R� GLRSSRUWXQLWj�VRFLDOH��L�VHYL]L�SRVVRQR�HVVHUH�JHVWLWL�PHGLDQWH�FRQFHVVLRQH�D�WHU]L�
�� /D�FRQFHVVLRQH�D�WHU]L�q�GHFLVD�GDOOD�*LXQWD�FRPXQDOH�FRQ�GHOLEHUD]LRQH�UHFDQWH�ODPRWLYD]LRQH� VSHFLILFD� FLUFD� O¶RJJHWWLYD� FRQYHQLHQ]D� GL� WDOH� IRUPD� GL� JHVWLRQH� HVRSUDWWXWWR�VRWWR�O¶DVSHWWR�VRFLDOH�

7,72/2�9
)250(�',�$662&,$=,21(�(�',�&223(5$=,21($UW����3ULQFLSLR�GL�FRRSHUD]LRQH/µDWWLYLWj�GHOO¶(QWH��GLUHWWD�D�FRQVHJXLUH�XQR�R�SL��RELHWWLYL�G¶LQWHUHVVH�FRPXQH�FRQ�DOWUL(QWL� SXEEOLFL�� VL� UHDOL]]D� SUHFLSXDPHQWH� DYYDOHQGRVL� GHL�PRGXOL� H� GHJOL� LVWLWXWL� SUHYLVWLGDOOD�OHJJH�DWWUDYHUVR�DFFRUGL�HG�LQWHVH�GL�FRRSHUD]LRQH�

$UW����&RQYHQ]LRQL�� ,O�&RQVLJOLR�FRPXQDOH��VX�SURSRVWD�GHOOD�*LXQWD��SXz�GHOLEHUDUH�DSSRVLWH�FRQYHQ]LRQLGD� VWLSXODUVL� FRQ� $PPLQLVWUD]LRQL� VWDWDOL�� UHJLRQDOL�� SURYLQFLDOL� R� FRPXQDOL�� FRQ� DOWUL(QWL� SXEEOLFL� R� FRQ� SULYDWL�� DO� ILQH� GL� VYROJHUH� LQ�PRGR� FRRUGLQDWR� IXQ]LRQL� H� VHUYL]LSXEEOLFL�GHWHUPLQDWL�
�� /H�FRQYHQ]LRQL�GHYRQR�VWDELOLUH� OH�ILQDOLWj�� OD�GXUDWD�� OH� IRUPH�GL�FRQVXOWD]LRQH�GHJOLDOWUL�FRQWUDHQWL��L�UDSSRUWL�ILQDQ]LDUL�H�L�UHFLSURFL�REEOLJKL�H�JDUDQ]LH�
�� /H� FRQYHQ]LRQL� ULJXDUGDQWL� OD� FRVWLWX]LRQH� GL� FRQVRU]L� FRQ� DOWUL� (QWL� ORFDOL� SHU� ODJHVWLRQH�DVVRFLDWD�GL�XQR�R�SL��VHUYL]L�R�SHU�O¶HVHUFL]LR�DVVRFLDWR�GL�IXQ]LRQL�GHYRQRSUHYHGHUH�� D� FDULFR� GHO� FRQVRU]LR� VWHVVR�� O¶REEOLJR� GHOOD� WUDVPLVVLRQH� DO� &RPXQHGHJOL�DWWL�IRQGDPHQWDOL�FKH�GRYUDQQR�HVVHUH�SXEEOLFDWL�FRQ�OH�PRGDOLWj�SUHVFULWWH�SHUJOL�DWWL�GHOO¶(QWH�
�� /H� FRQYHQ]LRQL� SRVVRQR� SUHYHGHUH� DQFKH� OD� FRVWLWX]LRQH� GL� XIILFL� FRPXQL� FKHRSHUDQR�FRQ�SHUVRQDOH�GLVWDFFDWR�GDJOL�(QWL�SDUWHFLSDQWL�DL�TXDOL�DIILGDUH� O¶HVHUFL]LRGHOOH� IXQ]LRQL�SXEEOLFKH� LQ� OXRJR�GHJOL�(QWL�SDUWHFLSDQWL�RYYHUR� OD�GHOHJD�GL� IXQ]LRQLGD�SDUWH�GHJOL�(QWL�SDUWHFLSDQWL�DOO¶DFFRUGR�D� IDYRUH�GL� XQR�GL�HVVL� LO� TXDOH�RSHUD� LQQRPH�R�SHU�FRQWR�GHL�GHOHJDQWL�
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$UW����&RQVRU]L�� ,O� &RPXQH� SXz� SDUWHFLSDUH� DOOD� FRVWLWX]LRQH� GL� FRQVRU]L� FRQ� DOWUL� (QWL� ORFDOL� SHU� ODJHVWLRQH�DVVRFLDWD�GL�XQR�R�SL��VHUYL]L�R�GL�IXQ]LRQL�VHFRQGR�OH�QRUPH�SUHYLVWH�SHU�OHD]LHQGH�VSHFLDOL�LQ�TXDQWR�FRPSDWLELOL�
�� $� WDO� ILQH� LO� &RQVLJOLR� FRPXQDOH� DSSURYD�� D� PDJJLRUDQ]D� DVVROXWD� GHL� FRQVLJOLHULDVVHJQDWL��XQD�FRQYHQ]LRQH�XQLWDPHQWH�DOOR�VWDWXWR�GHO�&RQVRU]LR�
�� /D�FRQYHQ]LRQH�GHYH�GLVFLSOLQDUH� OH�QRPLQH�H� OH�FRPSHWHQ]H�GHJOL�RUJDQL�FRQVRUWLOLFRHUHQWHPHQWH�FRQ�TXDQWR�GLVSRVWR�GDOOD�OHJJH�H�SUHYHGHUH�OD�WUDVPLVVLRQH�DJOL�HQWLDGHUHQWL� GHJOL� DWWL� IRQGDPHQWDOL� GHO� &RQVRU]LR�� /R� VWDWXWR� GHYH� GLVFLSOLQDUHO¶RUJDQL]]D]LRQH�� OD� QRPLQD� H� OH� IXQ]LRQL� GHJOL� RUJDQL� FRQVRUWLOL� LQ� FRQIRUPLWj� DOODFRQYHQ]LRQH� $UW����$FFRUGL�GL�SURJUDPPD
�� ,O�6LQGDFR��SHU� OD�GHILQL]LRQH�H� O¶DWWXD]LRQH�GL�RSHUH��GL� LQWHUYHQWL�R�GL�SURJUDPPL�GLLQWHUYHQWR� FKH� ULFKLHGRQR�� SHU� OD� ORUR� FRPSOHWD� UHDOL]]D]LRQH�� O¶D]LRQH� LQWHJUDWD� HFRRUGLQDWD� GHO� &RPXQH� H� GL� DOWUL� VRJJHWWL� SXEEOLFL�� LQ� UHOD]LRQH� DOOD� FRPSHWHQ]DSULPDULD� R� SUHYDOHQWH� GHOO¶(QWH� VXOO¶RSHUD� R� VXJOL� LQWHUYHQWL� R� VXL� SURJUDPPL� GLLQWHUYHQWR�� SURPXRYH� OD� FRQFOXVLRQH� GL� XQ� DFFRUGR� GL� SURJUDPPD� RYYHUR� LQGLFH� RDGHULVFH� D� FRQIHUHQ]H� GL� VHUYL]LR�� VHFRQGR� OH� PRGDOLWj� GL� OHJJH�� SHU� DVVLFXUDUH� LOFRRUGLQDPHQWR�GHOOH�D]LRQL�H�SHU�GHWHUPLQDUQH� L� WHPSL�� OH�PRGDOLWj�� LO� ILQDQ]LDPHQWRHG�RJQL�DOWUR�FRQQHVVR�DGHPSLPHQWR�
�� /¶DFFRUGR�GL�SURJUDPPD��FRQVLVWHQWH�QHO�FRQVHQVR�XQDQLPH�GHL�UDSSUHVHQWDQWL�GHJOLHQWL� SDUWHFLSDQWL�� YLHQH� GHILQLWR� LQ� XQD� DSSRVLWD� FRQIHUHQ]D� HG� q� DSSURYDWR� GDJOLRUJDQL�FRPSHWHQWL�DL�VHQVL�GL�OHJJH�
�� 4XDORUD� O¶DFFRUGR� FRPSRUWL� YDULD]LRQL� DJOL� VWUXPHQWL� XUEDQLVWLFL�� O¶DGHVLRQH� GHO6LQGDFR�DOOR�VWHVVR�GHYH�HVVHUH�UDWLILFDWD�GDO�&RQVLJOLR�HQWUR�WUHQWD�JLRUQL�D�SHQD�GLGHFDGHQ]D�

$UW����&RPXQLWj�0RQWDQH
�� ,O� &RPXQH� GL� )HUUDUD� GL� 0RQWH� %DOGR�� DVVLHPH� DL� &RPXQL� GL� %UHQWLQR� %HOOXQR�%UHQ]RQH��&DSULQR�9�VH��&RVWHUPDQR��0DOFHVLQH��7RUUL�GHO�%HQDFR��5LYROL�9�VH��6DQ=HQR�GL�0RQWDJQD��ID�SDUWH�GHOOD�&RPXQLWj�0RQWDQD�GHO�%DOGR�SHU�O¶HVHUFL]LR�GL�XQDSOXUDOLWj�GL�IXQ]LRQL�H�VHUYL]L�
�� $OOD� VXGGHWWD�&RPXQLWj� VL� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� GL� OHJJHFRQWHQXWH�QHO�7HVWR�8QLFR�GHJOL�(QWL�/RFDOL�DSSURYDWR�FRQ�'�/JV�����DJRVWR������Q�����
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$UW����'LULWWR�GL�DFFHVVR�DJOL�DWWL�H�LQIRUPD]LRQH
�� 7XWWL�JOL�DWWL�GHOO¶$PPLQLVWUD]LRQH��GHOOH�$]LHQGH�VSHFLDOL��GHOOH�,VWLWX]LRQL�H�GHL�JHVWRULGHL�VHUYL]L�SXEEOLFL�GLSHQGHQWL�GDO�&RPXQH�VRQR�SXEEOLFL�FRQ�OH�OLPLWD]LRQL�FRQWHQXWHQHO�SUHVHQWH�DUWLFROR�H�QHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��� $L� FLWWDGLQL� VLQJROL� R� DVVRFLDWL� H� D FKLXQTXH� YL� DEELD� LQWHUHVVH� SHU� OD� WXWHOD� GLVLWXD]LRQL� JLXULGLFDPHQWH� ULOHYDQWL� q� JDUDQWLWD� OD� OLEHUWj� GL� DFFHVVR� DJOL� DWWLGHOO¶$PPLQLVWUD]LRQH� H� GHL� VRJJHWWL� FKH� JHVWLVFRQR� L� VHUYL]L� SXEEOLFL� FRPXQDOL�VHFRQGR�OH�PRGDOLWj�GHILQLWH�GDOOR�6WDWXWR��GDOOD�OHJJH�H�GDOO¶DSSRVLWR�UHJRODPHQWR��� 6RQR� VRWWUDWWL� DO� GLULWWR� GL� DFFHVVR� JOL� DWWL� FKH� GLVSRVL]LRQL� OHJLVODWLYH� GLFKLDULQRULVHUYDWL� R� VRWWRSRVWL� D� OLPLWL� GL� GLYXOJD]LRQH� H� TXHOOL� HVSOLFLWDPHQWH� LQGLYLGXDWL� GDOUHJRODPHQWR�� LQ� TXDQWR� OD� ORUR� GLIIXVLRQH� SRWUHEEH� SUHJLXGLFDUH� LO� GLULWWR� DOODULVHUYDWH]]D�GHOOH�SHUVRQH��GHL�JUXSSL�R�GHOOH�LPSUHVH�R�SHU�DOWUH�IDWWLVSHFLH�PHULWRULHGL�WXWHOD��� ,O� UHJRODPHQWR��ROWUH�DG�HQXFOHDUH� OH�FDWHJRULH�GHJOL�DWWL� ULVHUYDWL��GLVFLSOLQD�DQFKH� LFDVL� LQ� FXL� q� DSSOLFDELOH� O¶LVWLWXWR� GHOO¶DFFHVVR� GLIIHULWR� H� GHWWD� OH� QRUPH� GLRUJDQL]]D]LRQH�SHU� O¶HVDPH�JUDWXLWR�GHL� GRFXPHQWL� H� SHU� LO� ULODVFLR� GL� FRSLH� GL� DWWL�SUHYLR�SDJDPHQWR�GHL�VROL�FRVWL�GL� ULSURGX]LRQH� IDWWH�VDOYH� OH�YLJHQWL�GLVSRVL]LRQL� LQPDWHULD� GL� EROOR�� ,QGLYLGXD�� FRQ�QRUPH� GL� RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� LUHVSRQVDELOL�GHL�SURFHGLPHQWL��GHWWD� OH�QRUPH�QHFHVVDULH�SHU�DVVLFXUDUH�DL� FLWWDGLQLO¶LQIRUPD]LRQH� VXOOR� VWDWR� GHJOL� DWWL� H� GHOOH� SURFHGXUH� H� VXOO¶RUGLQH� GL� HVDPH� GLGRPDQGH��SURJHWWL�H�SURYYHGLPHQWL�FKH�FRPXQTXH�OL� ULJXDUGLQR��DVVLFXUD� LO�GLULWWR�DLFLWWDGLQL� GL� DFFHGHUH�� LQ� JHQHUDOH�� DOOH� LQIRUPD]LRQL� GL� FXL� q� LQ� SRVVHVVRO¶$PPLQLVWUD]LRQH��� $O� ILQH� GL� UHQGHUH� HIIHWWLYD� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� DOO¶DWWLYLWjGHOO¶$PPLQLVWUD]LRQH��OD�VWHVVD�DVVLFXUD�O¶DFFHVVR�DOOH�VWUXWWXUH�HG�DL�VHUYL]L�DJOL�HQWL�DOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�HG�DOOH�DVVRFLD]LRQL��7DOH�SDUWHFLSD]LRQH�DOOD�YLWDSXEEOLFD�q�HVWHVD�DQFKH�DL�FLWWDGLQL�DSSDUWHQHQWL�DOO¶8QLRQH�(XURSHD�HG�DJOL�VWUDQLHULUHJRODUPHQWH�VRJJLRUQDQWL��� ,O� &RPXQH� VL� DYYDOH� GL� WXWWL� L� PH]]L� SL�� LGRQHL� D� GDUH� DGHJXDWD� H� FRPSOHWDLQIRUPD]LRQH� DL� FLWWDGLQL�� /¶LQIRUPD]LRQH� GHYH� HVVHUH� HVDWWD�� WHPSHVWLYD�LQHTXLYRFDELOH�H��SHU�JOL�DWWL�DYHQWL�XQD�SOXUDOLWj� LQGLVWLQWD�GL�GHVWLQDWDUL��GHYH�DYHUHFDUDWWHUH�GL�JHQHUDOLWj�
�� ,O�&RPXQH��LQ�FRQIRUPLWj�DOOD�/HJJH������������Q������JDUDQWLVFH�FKH�LO�WUDWWDPHQWRGHL�GDWL�SHUVRQDOL�VL�VYROJD�QHO� ULVSHWWR�GHL�GLULWWL�GHOOH� OLEHUWj� IRQGDPHQWDOL��QRQFKpGHOOD� GLJQLWj� GHOOD� SHUVRQH� ILVLFKH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� ULVHUYDWH]]D� HDOO¶LGHQWLWj�SHUVRQDOH�
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&DSR�,,3$57(&,3$=,21(�3232/$5(
$UW����&RQVXOWD]LRQH�GHOOD�SRSROD]LRQH�� )DWWR�VDOYR�TXDQWR�SUHYLVWR�SHU� LO� UHIHUHQGXP��DO� ILQH�GL�DFTXLVLUH�HOHPHQWL�XWLOL�DOOHVFHOWH� GL� FRPSHWHQ]D� GHJOL� 2UJDQL� GL� $PPLQLVWUD]LRQH�� VX� PDWHULH� GL� HVFOXVLYDFRPSHWHQ]D�ORFDOH��LO�&RPXQH�SXz�DWWXDUH�LQL]LDWLYH�GL�FRQVXOWD]LRQH�LQIRUPDOH�GHOODSRSROD]LRQH� PHGLDQWH� DVVHPEOHH� JHQHUDOL� R� GL� IUD]LRQL� R� GL� FDWHJRULH� H� JUXSSLVRFLDOL��� /D�FRQVXOWD]LRQH��ROWUH�FKH�SURPRVVD�GDJOL�RUJDQL�FRPXQDOL��SXz�HVVHUH�ULFKLHVWD�GDDOPHQR� LO� YHQWL� SHU� FHQWR� GHOOD� SRSROD]LRQH� LQWHUHVVDWD�� FRVWLWXLWD� GD� FLWWDGLQLUHVLGHQWL�FRQ�DOPHQR����DQQL�GL�HWj��LQ�WDO�FDVR�OD�FRQVXOWD]LRQH�GHYH�DYYHQLUH�HQWURQRYDQWD�JLRUQL�GDOOD�ULFKLHVWD��� /D� FRQVXOWD]LRQH� q� LQGHWWD� GDO� 6LQGDFR� FKH� DVVLFXUD� XQD� DGHJXDWD� SXEEOLFLWjSUHYHQWLYD��OD�FRQGX]LRQH�GHPRFUDWLFD�GHOO¶DVVHPEOHD�H��LQ�DSSRVLWR�YHUEDOH�UHGDWWRGDO�6HJUHWDULR�&RPXQDOH��OD�FRUUHWWD�HVSUHVVLRQH�GHOOH�SRVL]LRQL�HPHUVH�HG�L�SDUHULFRQFOXVLYDPHQWH�RIIHUWL�DJOL�RUJDQL�FRPXQDOL��� /D� FRQVXOWD]LRQH� SXz� DYYHQLUH� D�PH]]R� GL� TXHVWLRQDUL� R� LQ� DOWUH� IRUPH�� DQFKH� VXULFKLHVWD� GHL� SURSRQHQWL�� VHPSUH� FKH� VLDQR� JDUDQWLWH� OD� FRQRVFHQ]D� GD� SDUWH� GHLFLWWDGLQL� LQWHUHVVDWL�� OD� OLEHUD� HVSUHVVLRQH� GHO� YRWR� H� OD� FRUUHWWD� DFTXLVL]LRQH� GHLSDUHUL�GD�SDUWH�GHO�&RPXQH��� *OL� HVLWL� GHOOD� FRQVXOWD]LRQH� VRQR� FRPXQLFDWL� GDO� 6LQGDFR� DJOL� 2UJDQL� FRPXQDOLFRPSHWHQWL�H�UHVL�QRWL��FRQ�DGHJXDWD�SXEEOLFLWj��DOOD�FLWWDGLQDQ]D�$UW����,VWDQ]H�±�3HWL]LRQL�±�3URSRVWH�� 3HU� OD� SUHVHQWD]LRQH� GL� LVWDQ]H�� SHWL]LRQL� H� SURSRVWH� VLD� VLQJROH� FKH� DVVRFLDWH� qQHFHVVDULR� XQ� TXRUXP� GL� DOPHQR� LO� GXH� SHU� FHQWR� GHOOD� SRSROD]LRQH�� GDWRTXHVW¶XOWLPR�ULOHYDELOH�GDOO¶XOWLPR�FHQVLPHQWR�XIILFLDOH�� /¶LVWDQ]D�q�O¶DWWR�FRQ�FXL�LO�SURSRQHQWH�ULFKLHGH�DJOL�2UJDQL�LVWLWX]LRQDOL�GHO�&RPXQH�GLDYYLDUH�XQ�SURFHGLPHQWR�DPPLQLVWUDWLYR�RYYHUR�GL�DGRWWDUH�SURYYHGLPHQWL�HVHFXWLYL�RDSSOLFDWLYL�GL�DOWUL�SURYYHGLPHQWL�ULPDVWL�LQDWWXDWL�� OD�SHWL]LRQH�RIIUH�OD�SRVVLELOLWj�DO�SURSRQHQWH�GL�VRWWRSRUUH�DOO¶(QWH�FRPXQL�QHFHVVLWjRYYHUR�GL�ULFKLHGHUH�FKH�VL�SURYYHGD�LQ�UHOD]LRQH�D�VLWXD]LRQL�GL�LQWHUHVVH�JHQHUDOH�� OD�SURSRVWD�q�VWUXPHQWR�FROODERUDWLYR�QHL� FRQIURQWL�GHOO¶(QWH��DO� FXL� YDJOLR� YHQJRQRVRWWRSRVWL�VFKHPL��SURJHWWL�H�SURSRVWH�GL�GHOLEHUD]LRQH��6RQR�HVFOXVH�GDOO¶HVHUFL]LRGL�WDOH�GLULWWR�OH�PDWHULH�UHODWLYH�DO�ELODQFLR��DL�WULEXWL��DOOH�GHVLJQD]LRQL�H�QRPLQH��DOOHHVSURSULD]LRQL�GL�SXEEOLFD�XWLOLWj��� $OO¶LQROWUR�GHOOH�LVWDQ]H��GHOOH�SHWL]LRQL�H�GHOOH�SURSRVWH�YLHQH�JDUDQWLWR�LO� WHPSHVWLYRHVDPH�DWWUDYHUVR�� OD�SXEEOLFLWj�GHO�UHVSRQVDELOH�GHOO¶LVWUXWWRULD�GL�DPPLVVLELOLWj�GHOO¶DWWR�GL�LQL]LDWLYD�H�GHOQXPHUR�GHOOH�SUDWLFKH�LQHYDVH�� OD� SDUWHFLSD]LRQH� GHO� SURSRQHQWH� DO� SURFHGLPHQWR� H� O¶REEOLJR� GL� LQIRUPD]LRQH� DLFLWWDGLQL�GHOO¶HVLWR�GHOOD�SURSRVWD�� OD�ILVVD]LRQH�GHO�WHUPLQH�SHU�O¶DGR]LRQH�GHJOL�DWWL�DPPLQLVWUDWLYL�ULFKLHVWL�
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�� 'L� LVWDQ]H�� SURSRVWH�� SHWL]LRQL� H� UHODWLYH� GHFLVLRQL�� GHOLEHUD]LRQL� H� OHWWHUH� qFRQVHUYDWD�FRSLD�QHJOL�DUFKLYL�VHFRQGR�OH�GLVSRVL]LRQL�GL�OHJJH��� ,O� UHJRODPHQWR� VWDELOLVFH� L� WHPSL� H� OH�PRGDOLWj� SHU� O¶HVHUFL]LR� GHL� GLULWWL� SUHYLVWL� GDOSUHVHQWH�DUWLFROR� $UW����$]LRQH�SRSRODUH�H�GHOOH�DVVRFLD]LRQL�GL�SURWH]LRQH�DPELHQWDOH
�� /¶D]LRQH�SRSRODUH�FRQIHULVFH�D�FLDVFXQ�HOHWWRUH� LO�SRWHUH�GL� IDU�YDOHUH� LQ�JLXGL]LR� OHD]LRQL�HG�L�ULFRUVL�FKH�VSHWWDQR�DO�&RPXQH�LQQDQ]L�DOOH�JLXULVGL]LRQL�DPPLQLVWUDWLYD�FLYLOH�H�SHQDOH��QHO�FDVR�FKH�OD�*LXQWD�QRQ�VL�DWWLYL�SHU�OD�GLIHVD�GL�XQ�LQWHUHVVH�GHOODFRPXQLWj�
�� /D� *LXQWD�� TXDORUD� ULFHYD� QRWL]LD� GHOO¶D]LRQH� LQWUDSUHVD� GDO� FLWWDGLQR�� q� WHQXWD� DYHULILFDUH� VH� VXVVLVWRQR� PRWLYL� H� FRQGL]LRQL� SHU� DVVXPHUH� GLUHWWDPHQWH� O¶D]LRQHHQWUR� L� WHUPLQL�GL� OHJJH��$� WDO� ILQH�q� LQ�RJQL�FDVR�QHFHVVDULR�DFFHUWDUH�FKH� O¶DWWRUHQRQ� DEELD� XQ� LQWHUHVVH� GLUHWWR� DOOD� YHUWHQ]D�� QHO� TXDO� FDVR� O¶D]LRQH� KD� FDUDWWHUHSHUVRQDOH�H�QRQ�SXz�FRQVLGHUDUVL�SRSRODUH�
�� 2YH� OD� *LXQWD� GHFLGD� GL� DVVXPHUH� GLUHWWDPHQWH� OD� WXWHOD� GHJOL� LQWHUHVVL� JHQHUDOLRJJHWWR� GHOO¶D]LRQH�SRSRODUH�� DGRWWDWL� JOL� DWWL� QHFHVVDUL�� QH� Gj� DYYLVR� D� FRORUR� FKHKDQQR�LQWUDSUHVR�O¶D]LRQH��1HO�FDVR�QRQ�ULWHQJD�FKH�VXVVLVWDQR�HOHPHQWL�H�PRWLYL�GLRSSRUWXQLWj�SHU�SURPXRYHUH�O¶D]LRQH�LQ�RJJHWWR�� OR�FRQVWDWD�D�PH]]R�GL�SURSULR�DWWRGHOLEHUDWLYR�
�� /H�DVVRFLD]LRQL�GL�SURWH]LRQH�DPELHQWDOH�GL�FXL�DOO¶DUW�����GHOOD�OHJJH���OXJOLR������Q����� SRVVRQR� VRVWLWXLUVL� DO� &RPXQH� QHOOD� SURSRVL]LRQH� GHOOH� D]LRQL� ULVDUFLWRULH� GLFRPSHWHQ]D�GHO�JLXGLFH�RUGLQDULR�SHU�GDQQR�DPELHQWDOH�

$UW����5HIHUHQGXP�FRQVXOWLYR
�� 6RQR�FRQVHQWLWL�UHIHUHQGXP�FRQVXOWLYL�LQ�PDWHULD�GL�HVFOXVLYD�FRPSHWHQ]D�FRPXQDOHHG� LQWHUHVVDQWH� O¶LQWHUD� FRPXQLWj� ORFDOH� TXDOL� VWUXPHQWL� GL� GHPRFUD]LD� GLUHWWD� H� GLSDUWHFLSD]LR�QH�GHL�FLWWDGLQL�DOOD�JHVWLRQH�SXEEOLFD�
�� ,O� UHIHUHQGXP� QRQ� SXz� DYHU� OXRJR� LQ� FRLQFLGHQ]D� FRQ� FRQVXOWD]LRQL� HOHWWRUDOLSURYLQFLDOL�H�FRPXQDOL�H�YLHQH�VRVSHVR�TXDORUD�LO�&RQVLJOLR�FRPXQDOH�VL�DGHJXL�DOODSURSRVWD�IDWWD�GDL�SURPRWRUL�R�SHU�VFLRJOLPHQWR�GHO�&RQVLJOLR�VWHVVR��+DQQR�GLULWWR�DSDUWHFLSDUH� DO� UHIHUHQGXP� FRQVXOWLYR� WXWWL� L� FLWWDGLQL� LVFULWWL� QHOOH� OLVWH� HOHWWRUDOL� GHO&RPXQH� FKH� DEELDQR� FRPSLXWR� LO� GLFLRWWHVLPR� DQQR� GL� HWj� DOOD� GDWD� GHOODFRQVXOWD]LRQH�
�� 1RQ�SXz�HVVHUH�LQGHWWR�XQ�UHIHUHQGXP�VXOOH�VHJXHQWL�PDWHULH�D� 6WDWXWR�FRPXQDOH�H�UHJRODPHQWR�GHO�&RQVLJOLR�FRPXQDOH�E� 3LDQR�UHJRODWRUH�JHQHUDOH�H�VWUXPHQWL�XUEDQLVWLFL�DWWXDWWLYL�F� ELODQFL��ILQDQ]D��PXWXL��WULEXWL�H�FRQWDELOLWj�G� DWWLYLWj�DPPLQLVWUDWLYH�R�SDUHUL� YLQFRODQWL�GD� OHJJL� VWDWDOL� R� UHJLRQDOL� R� GHULYDQWL� GDDFFRUGL�VRWWRVFULWWL�GDOO¶$PPLQLVWUD]LRQH�
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H� PDWHULH�VXOOH�TXDOL�LO�&RQVLJOLR�FRPXQDOH�GHYH�HVSULPHUVL�HQWUR�WHUPLQL�VWDELOLWL�GDOODOHJJH�
�� 1RQ�q�DPPHVVD��LQROWUH��OD�ULSHWL]LRQH�GHO�UHIHUHQGXP�VXOOR�VWHVVR�RJJHWWR�R�VX�DOWURGL�DQDORJR�FRQWHQXWR�HQWUR�WUH�DQQL�GDOOD�FRQFOXVLRQH�GHO�SUHFHGHQWH�
�� ,O�TXHVLWR�UHIHUHQGDULR�q�SURSRVWR�GD�XQ &RPLWDWR�SURPRWRUH��FRPSRVWR�GD�DOPHQRFLQTXH� FLWWDGLQL� UHVLGHQWL� HG� DYHQWL� GLULWWR� GL� YRWR�� FKH� DEELD� UDFFROWR� VX� IRJOL� FKHULSRUWLQR�LO�TXHVLWR��QXPHUDWL�SURJUHVVLYDPHQWH�H�YLGLPDWL�GDO�6HJUHWDULR�FRPXQDOH��OHVRWWRVFUL]LRQL�DXWHQWLFDWH��GL�DOPHQR�LO�YHQWL�SHU�FHQWR�GHO�FRUSR�HOHWWRUDOH��/H�ILUPH�GLVRWWRVFUL]LRQH�GRYUDQQR�HVVHUH�DSSRVWH�GD�FLWWDGLQL� UHVLGHQWL�HG�HOHWWRUL��GL�HWj�QRQLQIHULRUH�DL����DQQL��DOOD�SUHVHQ]D�GHO�6HJUHWDULR�FRPXQDOH�H�GDOOR�VWHVVR�DXWHQWLFDWHQHOOH�IRUPH�GL�OHJJH�
�� 6SHWWD� DO� &RQVLJOLR� FRPXQDOH� GHWHUPLQDUH�� SUHYLD� DWWHVWD]LRQH� GHO� 6HJUHWDULRFRPXQDOH� VXOOD� UHJRODULWj� IRUPDOH� GHJOL� DWWL� H� VXOO¶LQHVLVWHQ]D� GL� FDXVH� RVWDWLYH� DLVHQVL� GHL� SUHFHGHQWL� FRPPL�� OD� FRQVHJXHQWH� DPPLVVLELOLWj� GHO� UHIHUHQGXP� H� OHSURFHGXUH� DWWH� D� JDUDQWLUH� XQ� FRUUHWWR� VYROJLPHQWR� GHOOH� RSHUD]LRQL� GL� YRWR� H� GLVFUXWLQLR�
�� (QWUR� VHVVDQWD�JLRUQL� GDOOD�GHOLEHUD]LRQH�FRQVLOLDUH�GL� FXL�DO� SUHFHGHQWH� FRPPD�� LO6LQGDFR� FRQYRFD� LO� FRUSR� HOHWWRUDOH� SHU� XQD� GRPHQLFD� FRPSDWLELOH� FRQ� OHGLVSRVL]LRQL�GL�OHJJH�H�FRQ�XQ�GLVWDFFR�WHPSRUDOH�PLQLPR�GL�WUHFHQWRVHVVDQWD�JLRUQLGDOO¶XOWLPR� UHIHUHQGXP�HVSHULWR��FRVWLWXLVFH� L� VHJJL�HOHWWRUDOL� IRUPDWL� ��DOOD�SUHVHQ]DGHL�&DSLJUXSSR�FRQVLOLDUL� H�GHO�&RPLWDWR�SURPRWRUH� �� FRQ�HVWUD]LRQH�D� VRUWH� GL� XQ3UHVLGHQWH� H� GL� GXH� VFUXWDWRUL� SHU� RJQL� VHJJLR� H� YLJLOD� VXOOD� UHJRODULWj� GHOOHRSHUD]LRQL�
�� Ê�DPPHVVD�OD�FHOHEUD]LRQH�FRQWHPSRUDQHD�GL�SL��UHIHUHQGXP��1RQ�VRQR�DPPHVVHLQL]LDWLYH� UHIHUHQGDULH� QHO� SHULRGR� LQWHUFRUUHQWH� GDOOD� SXEEOLFD]LRQH� GHL� GHFUHWL� SHUFRQVXOWD]LRQL�HOHWWRUDOL�ILQR�DG�XQ�PHVH�GRSR�OH�RSHUD]LRQL�GL�YRWR�
�� ,O�TXHVLWR�VRWWRSRVWR�D� UHIHUHQGXP�q�DSSURYDWR�VH�DOOD�YRWD]LRQH�KD�SDUWHFLSDWR� ODPDJJLRUDQ]D�GHJOL�HOHWWRUL�DYHQWL�GLULWWR�H�VH�q�UDJJLXQWD�VX�GL�HVVR�OD�PDJJLRUDQ]DGHL�YRWL�YDOLGDPHQWH�HVSUHVVL�
���6H� O¶HVLWR�q�VWDWR� IDYRUHYROH�� LO�6LQGDFR�q� WHQXWR�D�SURSRUUH�DOO¶RUJDQR�FRPSHWHQWHHQWUR�VHVVDQWD�JLRUQL�GDOOD�SURFODPD]LRQH�GHL�ULVXOWDWL�� LO�SURYYHGLPHQWR�VXOO¶RJJHWWRGHO� TXHVLWR� VRWWRSRVWR� D� UHIHUHQGXP�� (QWUR� OR� VWHVVR� WHUPLQH�� VH� O¶HVLWR� q� VWDWRQHJDWLYR�� LO� 6LQGDFR� KD� OD� IDFROWj� GL� SURSRUUH� XJXDOPHQWH� LO� SURYYHGLPHQWRVXOO¶RJJHWWR�GHO�TXHVLWR�VRWWRSRVWR�D�UHIHUHQGXP����,O�PDQFDWR�UHFHSLPHQWR�GHOOH� LQGLFD]LRQL�DSSURYDWH�GDL�FLWWDGLQL�QHOOD�FRQVXOWD]LRQHUHIHUHQGDULD�GHYH�HVVHUH�DGHJXDWDPHQWH�PRWLYDWR� H�GHOLEHUDWR�GDOOD�PDJJLRUDQ]DDVVROXWD�GHL�FRPSRQHQWL�LO�&RQVLJOLR�FRPXQDOH�
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$UW����$VVRFLD]LRQLVPR�� ,O� &RPXQH� ULFRQRVFH� H� SURPXRYH� OH� IRUPH� GL� DVVRFLD]LRQLVPR� SUHVHQWL� VXO� SURSULRWHUULWRULR��/D�SDUWHFLSD]LRQH�GHL� FLWWDGLQL�DOO¶DPPLQLVWUD]LRQH�GHO�&RPXQH��DWWUDYHUVROH� OLEHUH� IRUPH� DVVRFLDWLYH� GDJOL� VWHVVL� FRVWLWXLWH� QHOO¶HVHUFL]LR� GHO� GLULWWR� DIIHUPDWRGDOO¶DUW�����GHOOD�&RVWLWX]LRQH��q� UHDOL]]DWD�H�YDORUL]]DWD�GDJOL�2UJDQL�GHOO¶(QWH�QHOOHIRUPH�SUHYLVWH�GDO�SUHVHQWH�6WDWXWR�H�GDO�UHJRODPHQWR��� /D�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DWWUDYHUVR�OH�ORUR�OLEHUH�DVVRFLD]LRQL�DVVXPH�ULOHYDQ]DLQ� UHOD]LRQH�DOOD� ORUR�HIIHWWLYD� UDSSUHVHQWDWLYLWj�GL� LQWHUHVVL� JHQHUDOL�R� GLIIXVL� HG� DOODORUR� RUJDQL]]D]LRQH�� SHU� SRWHU� FRVWLWXLUH� XQ� SXQWR� GL� ULIHULPHQWR� H� GL� UDSSRUWLFRQWLQXDWLYL�FRQ�LO�&RPXQH��� /H� OLEHUH� IRUPH�DVVRFLDWLYH� FRPSUHQGRQR�RJQL� DVVRFLD]LRQH�� FRPLWDWR�� HQWH� R�DOWURRUJDQLVPR� FKH� DEELD� OH� FDUDWWHULVWLFKH� SUHYLVWH� GDOOD� OHJLVOD]LRQH� QD]LRQDOH� HUHJLRQDOH�
�� ,O� &RQVLJOLR� FRPXQDOH�� DL� ILQL� VRSUDLQGLFDWL�� SXz� VWDELOLUH�� FRQ� SURSULR� DWWRUHJRODPHQWDUH�� FKH� OH� DVVRFLD]LRQL� RSHUDQWL� QHO� WHUULWRULR� R� OH� VH]LRQL� ORFDOL� GLDVVRFLD]LRQL� D� ULOHYDQ]D� VRYUDFRPXQDOH�� VLDQR� LVFULWWH� LQ� XQ� 5HJLVWURGHOO¶$VVRFLD]LRQLVPR�WHQXWR�SUHVVR�OD�6HJUHWHULD�GHO�&RPXQH��� 1RQ� H¶� DPPHVVR� LO� ULFRQRVFLPHQWR� GL� DVVRFLD]LRQL� VHJUHWH� R� DYHQWL� FDUDWWHULVWLFKHQRQ�FRPSDWLELOL�FRQ�LQGLUL]]L�JHQHUDOL�HVSUHVVL�GDOOD�&RVWLWX]LRQH��GDOOH�QRUPH�YLJHQWLQD]LRQDOL�H�UHJLRQDOL�H�GDO�SUHVHQWH�6WDWXWR��� ,O�&RPXQH�SXz�SURPXRYHUH�HG�LVWLWXLUH�OD�FRQVXOWD�GHOOH�DVVRFLD]LRQL�$UW����5DSSRUWR�&RPXQH���$VVRFLD]LRQLVPR�� &LDVFXQD� IRUPD� DVVRFLDWLYD� UHJLVWUDWD� KD� GLULWWR�� SHU� LO� WUDPLWH� GHO� OHJDOHUDSSUHVHQWDQWH� R� VXR� GHOHJDWR�� GL� DFFHGHUH� DL� GDWL� GL� FXL� q� LQ� SRVVHVVRO¶$PPLQLVWUD]LRQH�H�GL�HVVHUH�FRQVXOWDWD��D�ULFKLHVWD��LQ�PHULWR�DOOH�LQL]LDWLYH�GHOO¶(QWHQHO�VHWWRUH�LQ�FXL�HVVD�RSHUD��� ,O�&RPXQH��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR��DVVLFXUD�DOOH�DVVRFLD]LRQLLO� GLULWWR� GL� LQIRUPD]LRQH� H� SXz� SUHYHGHUH� SHU� VSHFLILFKH� WHPDWLFKH� OD� SUHVHQ]D� GLUDSSUHVHQWDQ]H�GHOO¶DVVRFLD]LRQLVPR�QHJOL�2UJDQL�&RQVXOWLYL�FRPXQDOL��� ,O� &RPXQH� SXz� VWLSXODUH� FRQ� JOL� RUJDQLVPL� DVVRFLDWLYL�� QHOOH� IRUPH� GL� OHJJH�� GHOOHFRQYHQ]LRQL� SHU� OD� JHVWLRQH� GL� VHUYL]L� SXEEOLFL� R� GL� SXEEOLFR� LQWHUHVVH� R� SHU� ODUHDOL]]D]LRQH� GL� VSHFLILFKH� LQL]LDWLYH�� QHO� ULVSHWWR� GHO� SOXUDOLVPR� H� GHOOH� SHFXOLDULWjGHOO¶DVVRFLD]LRQLVPR�

$UW����&RQWULEXWL�DOOH�$VVRFLD]LRQL
/D�FRQFHVVLRQH�GL�VWUXWWXUH��EHQL�VWUXPHQWDOL��FRQWULEXWL�H�VHUYL]L�DOOH�IRUPH�DVVRFLDWLYH�RDOWUL�RUJDQLVPL�SULYDWL�q�VXERUGLQDWD�DOOD�GHWHUPLQD]LRQH�GHL�FULWHUL�H�GHOOH�PRGDOLWj�FXL�LO&RPXQH�GHYH�DWWHQHUVL�� GLVFLSOLQDWL� LQ� DSSRVLWR� UHJRODPHQWR� DL� VHQVL� GHOO¶DUW�� ��� GHOODOHJJH���DJRVWR������Q������
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$UW����9RORQWDULDWR
�� ,O�&RPXQH�SURPXRYH�IRUPH�GL�YRORQWDULDWR�SHU�XQ�FRLQYROJLPHQWR�GHOOD�SRSROD]LRQHLQ�DWWLYLWj�YROWH�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�SHUVRQDOH��FLYLOH�H�VRFLDOH��LQSDUWLFRODUH� GHOOH� IDVFH� LQ� FRVWDQWH� ULVFKLR� GL� HPDUJLQD]LRQH� QRQFKp� SHU� OD� WXWHODGHOO¶DPELHQWH�
�� ,O� YRORQWDULDWR� SRWUj� HVSULPHUH� LO� SURSULR� SXQWR� GL� YLVWD� VXL� SURJUDPPL� GHOO¶(QWH� HFROODERUDUH�D�SURJHWWL��VWUDWHJLH��VWXGL�H�VSHULPHQWD]LRQL�
�� ,O� &RPXQH� VL� DGRSHUD� DIILQFKp� OH� SUHVWD]LRQL� GL� DWWLYLWj� YRORQWDULH� H� JUDWXLWHQHOO¶LQWHUHVVH�FROOHWWLYR�H� ULWHQXWH�GL� LPSRUWDQ]D�JHQHUDOH�VYROWH�SHU�FRQWR�GHOO¶(QWHDEELDQR�L�PH]]L�QHFHVVDUL�SHU�OD�ORUR�PLJOLRUH�ULXVFLWD�H�VLDQR�WXWHODWH�VRWWR�O¶DVSHWWRDVVLFXUDWLYR�

$UW����3DUL�RSSRUWXQLWj
�� ,O� &RPXQH�� DO� ILQH� GL� JDUDQWLUH� SDUL� RSSRUWXQLWj� WUD� XRPLQL� H� GRQQH�� DL� VHQVL� GHOODOHJJH����DSULOH������Q�������LQ�SDUWLFRODUH�D� ULVHUYD�DOOH�GRQQH�XQ�WHU]R�GHL�SRVWL�GL�FRPSRQHQWL�OH�FRPPLVVLRQL�FRQVXOWLYH�LQWHUQHH� TXHOOH� GL� FRQFRUVR�� /¶HYHQWXDOH� RJJHWWLYD� LPSRVVLELOLWj� GHYH� HVVHUHDGHJXDWDPHQWH�PRWLYDWD�E� DGRWWD� SURSUL� DWWL� UHJRODPHQWDUL� SHU� DVVLFXUDUH� SDUL� GLJQLWj� GL� XRPLQL� H� GRQQH� VXOODYRUR�� FRQIRUPHPHQWH� DOOH� GLUHWWLYH� LPSDUWLWH� GDOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL0LQLVWUL���'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�F� JDUDQWLVFH� OD� SDUWHFLSD]LRQH� GHOOH� SURSULH� GLSHQGHQWL� DL� FRUVL� GL� IRUPD]LRQH� H� GLDJJLRUQDPHQWR�SURIHVVLRQDOH� LQ� UDSSRUWR�SURSRU]LRQDOH� DOOD� ORUR� SUHVHQ]D�QHL� UXROLRUJDQLFL�G� DGRWWD�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�'��/JV����IHEEUDLR������Q�����WXWWH�OH�PLVXUH�SHUDWWXDUH�OH�GLUHWWLYH�GHOOD�&RPXQLWj�(XURSHD�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj��VXOOD�EDVHGL� TXDQWR� GLVSRVWR� GDOOD�3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�0LQLVWUL� �� 'LSDUWLPHQWR� GHOOD)XQ]LRQH�3XEEOLFD�
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&DSR�,,,',)(1625(�&,9,&2
$UW����,O�'LIHQVRUH�&LYLFR

�� ,O�&RQVLJOLR�FRPXQDOH��DO�GL�IXRUL�GHL�SURSUL�FRPSRQHQWL�H�FRQ�OD�PDJJLRUDQ]D�GHL�GXHWHU]L�GHL�&RQVLJOLHUL�DVVHJQDWL��SXz LVWLWXLUH�QHO�&RPXQH�O¶XIILFLR�GHO�'LIHQVRUH�&LYLFR�TXDOH� JDUDQWH� GHO� EXRQ� DQGDPHQWR�� GHOO¶LPSDU]LDOLWj�� GHOOD� WHPSHVWLYLWj� H� GHOODFRUUHWWH]]D�GHOO¶D]LRQH�DPPLQLVWUDWLYD�
�� ,O� 'LIHQVRUH� &LYLFR� QRQ� q� VRWWRSRVWR� DG� DOFXQD� IRUPD� GL� GLSHQGHQ]D� JHUDUFKLFD� RIXQ]LRQDOH� GHJOL� RUJDQL� GHO� &RPXQH� HG� q� WHQXWR� HVFOXVLYDPHQWH� DO� ULVSHWWRGHOO¶RUGLQDPHQWR�YLJHQWH�
�� 1RQ�SXz�HVVHUH�QRPLQDWR�GLIHQVRUH�FLYLFR�D� FKL� VL� WURYD� LQ� FRQGL]LRQL� GL� LQHOHJJLELOLWj� DOOD� FDULFD� GL� 6LQGDFR� R� GL� FRQVLJOLHUHFRPXQDOH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�E� L�3DUODPHQWDUL��L�&RQVLJOLHUL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL��L�PHPEUL�GHL�FRQVRU]L�WUD&RPXQL�H�GHOOH�&RPXQLWj�0RQWDQH��L�PLQLVWUL�GL�FXOWR��L�PHPEUL�GL�SDUWLWL�SROLWLFL�F� L�GLSHQGHQWL�GHO�&RPXQH��JOL�DPPLQLVWUDWRUL�H�L�GLSHQGHQWL�GL�SHUVRQH�JLXULGLFKH��HQWL�LVWLWXWL�H�D]LHQGH�FKH�DEELDQR�UDSSRUWL�FRQWUDWWXDOL�FRQ�O¶$PPLQLVWUD]LRQH�FRPXQDOH�RFKH�ULFHYDQR�GD�HVVD�D�TXDOVLDVL�WLWROR�VRYYHQ]LRQL�R�FRQWULEXWL�G� FKL� IRUQLVFD� SUHVWD]LRQL� GL� ODYRUR� DXWRQRPR� R� TXDOVLDVL� DWWLYLWj� SURIHVVLRQDOH� RFRPPHUFLDOH�H� FKL�VLD�FRQLXJH�R�DEELD�UDSSRUWL�GL�SDUHQWHOD�R�GL�DIILQLWj�HQWUR�LO�TXDUWR�JUDGR�FRQ�JOL$PPLQLVWUDWRUL�GHO�&RPXQH�� L�VXRL�GLSHQGHQWL�� LO�6HJUHWDULR�&RPXQDOH�HG� LO�'LUHWWRUH*HQHUDOH��VH�QRPLQDWR�I� FKL�ULFRSUH�XQD�FDULFD�HOHWWLYD�SXEEOLFD�J� FKL� VLD� VWDWR�&RQVLJOLHUH��$VVHVVRUH� R�6LQGDFR�GHL�&RPXQL� DSSDUWHQHQWL� DOO¶8QLRQH&RPXQL�'HVWUD�$GLJH�VH�QRQ�VRQR�WUDVFRUVL�DOPHQR�FLQTXH�DQQL�GDOOD�VFDGHQ]D�GHOORUR�PDQGDWR�
�� &RQ� DSSRVLWR� UHJRODPHQWR� VDUDQQR� GLVFLSOLQDWH� OD� QRPLQD�� OD� GXUDWD� LQ� FDULFD�� ODGHFDGHQ]D��OD�UHYRFD��OH�IXQ]LRQL�HG�L�FDPSL�GL�LQWHUYHQWR�GHO�GLIHQVRUH�FLYLFR�
�� ,O�&RPXQH�KD�IDFROWj�GL�SURPXRYHUH�XQ�DFFRUGR�FRQ�(QWL�ORFDOL�HG��LQ�SDUWLFRODUH��FRQO¶8QLRQH�&RPXQL�'HVWUD�$GLJH��$PPLQLVWUD]LRQL� VWDWDOL�H�DOWUL� VRJJHWWL� SXEEOLFL� GHOOD3URYLQFLD� SHU� O¶HYHQWXDOH� LVWLWX]LRQH� GHOO¶XIILFLR� GHO� 'LIHQVRUH� &LYLFR�/¶RUJDQL]]D]LRQH�� OH� IXQ]LRQL� H� L� UDSSRUWL� GL� TXHVWR� FRQ� JOL� (QWL� SUHGHWWL� YHUUDQQRGLVFLSOLQDWL� QHOOD� FRQYHQ]LRQH� R� QHOO¶DFFRUGR� PHGHVLPR� H� LQVHULWL� QHOO¶DSSRVLWRUHJRODPHQWR�
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$UW����2UGLQDPHQWR
�� /¶RUGLQDPHQWR�GHOOD�ILQDQ]D�GHO�&RPXQH�q�ULVHUYDWR�DOOD� OHJJH�H��QHL� OLPLWL�GD�HVVDSUHYLVWL��DO�UHJRODPHQWR�
�� 1HOO¶DPELWR� GHOOD� ILQDQ]D� SXEEOLFD� LO� &RPXQH� q� WLWRODUH� GL� DXWRQRPLD� ILQDQ]LDULDIRQGDWD�VX�FHUWH]]D�GL�ULVRUVH�SURSULH�H�WUDVIHULWH�
�� ,O� &RPXQH�� LQ� FRQIRUPLWj� GHOOH� OHJJL� YLJHQWL� LQ�PDWHULD�� q� DOWUHVu� WLWRODUH� GL� SRWHVWjLPSRVLWLYD�DXWRQRPD�QHO�FDPSR�GHOOH� LPSRVWH��GHOOH� WDVVH�H�GHOOH� WDULIIH��HG�KD�XQSURSULR�GHPDQLR�H�SDWULPRQLR� $UW����&RQWUROOL�LQWHUQL�� 3HU�L�FRQWUROOL��LO�6LQGDFR��OD�*LXQWD�H�LO�&RQVLJOLR�VL�DYYDOJRQR����� SHU�LO�FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�H�FRQWDELOH������� ,O�&RPXQH�� QHOO¶DPELWR� GHOOD� VXD� DXWRQRPLD� QRUPDWLYD� HG� RUJDQL]]DWLYDLQGLYLGXD�VWUXPHQWL�H�PHWRGRORJLH�DGHJXDWL�D�D� JDUDQWLUH�DWWUDYHUVR�LO�FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�H�FRQWDELOH�OD�OHJLWWLPLWj��OD�UHJRODULWj�H�OD�FRUUHWWH]]D�GHOO¶D]LRQH�DPPLQLVWUDWLYD�E� YHULILFDUH�� DWWUDYHUVR� LO� FRQWUROOR� GL� JHVWLRQH�� O¶HIILFDFLD�� O¶HIILFLHQ]D� HO¶HFRQRPLFLWj� GHOO¶D]LRQH� DPPLQLVWUDWLYD�� DO� ILQH� GL� RWWLPL]]DUH�� DQFKHPHGLDQWH� WHPSHVWLYL� LQWHUYHQWL� GL� FRUUH]LRQH�� LO� UDSSRUWR� WUD� FRVWL� HULVXOWDWL�F� YDOXWDUH�OH�SUHVWD]LRQL�GHO�SHUVRQDOH�FRQ�TXDOLILFD�GL�UHVSRQVDELOL�GHJOLXIILFL�H�GHL�VHUYL]L�G� YDOXWDUH�O¶DGHJXDWH]]D�GHOOH�VFHOWH�FRPSLXWH�LQ�VHGH�GL�DWWXD]LRQH�GHLSLDQL�� SURJUDPPL� HG� DOWUL� VWUXPHQWL� GL� GHWHUPLQD]LRQH� GHOO¶LQGLUL]]RSROLWLFR�� LQ� WHUPLQL� GL� FRQJUXHQ]D� WUD� ULVXOWDWL� FRQVHJXLWL� H� RELHWWLYLSUHGHILQLWL������� ,� FRQWUROOL� LQWHUQL� VRQR� RUGLQDWL� VHFRQGR� LO� SULQFLSLR� GHOOH� GLVWLQ]LRQH� WUDIXQ]LRQL� GL� LQGLUL]]R� H� FRPSLWL� GL� JHVWLRQH�� TXDOH� ULVXOWD� GDO� '�� /JV�� Q���������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL������� /¶RUJDQL]]D]LRQH� GHL� FRQWUROOL� LQWHUQL� q� HIIHWWXDWD� GDOO¶(QWH� DQFKH� LQGHURJD� DL� SULQFLSL� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��OXJOLR������Q������������ 3HU�O¶HIIHWWXD]LRQH�GHL�FRQWUROOL�GL�FXL�DO�FRPPD����LO�&RPXQH�SXz�LVWLWXLUHXIILFL� LQWHUQL�� PHGLDQWH� FRQYHQ]LRQH� FKH� QH� UHJROL� OH� PRGDOLWj� GLFRVWLWX]LRQH�H�GL�IXQ]LRQDPHQWR������� ,O�&RPXQH�SXz�DYYDOHUVL�SHU� O¶HVHUFL]LR�GHL�FRQWUROOL�GL�DSSRVLWH�VWUXWWXUHGL�FRQVXOHQ]D�D�OLYHOOR�SURYLQFLDOH����� SHU� LO� FRQWUROOR� GL� JHVWLRQH� H� SHU� O¶DWWLYLWj� GL� YDOXWD]LRQH� GHO� SHUVRQDOH� FRQLQFDULFKL� GL� UHVSRQVDELOLWj�� GHO� 1XFOHR� GL� 9DOXWD]LRQH� FRPH� SUHYLVWR� GDOUHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�VHUYL]L�H�GDO� FRQWUDWWR�GL� ODYRUR�GHOSHUVRQDOH�
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�� ,O�1XFOHR�GL�9DOXWD]LRQH�HVHUFLWD�WXWWL�L�FRPSLWL�FKH�JOL�VRQR�DVVHJQDWL�GD�OHJJL�VWDWDOL�UHJRODPHQWL�R�DVVHJQDWDJOL�GDO�6LQGDFR�
$UW����6HUYL]L�GL�7HVRUHULD

�� ,O�&RPXQH�KD�XQ�VHUYL]LR�GL�7HVRUHULD�FKH�FRPSUHQGH��OD�ULVFRVVLRQH�GHOOH�HQWUDWH��LOSDJDPHQWR� GHOOH� VSHVH�� OD� FXVWRGLD� GHL� WLWROL� H� YDORUL� H� JOL� DGHPSLPHQWL� FRQQHVVLSUHYLVWL� GDOOD� OHJJH�� GDO� SUHVHQWH� 6WDWXWR� H� GDL� UHJRODPHQWL� FRPXQDOL� R� GD� QRUPHSDWWL]LH�
�� ,�UDSSRUWL�WUD�LO�&RPXQH�HG�LO�7HVRULHUH�VRQR�UHJRODWL�GDO�'��/JV��Q������������GD�DOWUHGLVSRVL]LRQL�OHJLVODWLYH�H�GDO�UHJRODPHQWR�GL�FRQWDELOLWj�
�� /¶LQFDULFR�GL�7HVRULHUH�q�LQFRPSDWLELOH�FRQ�TXHOOR�GL�GLSHQGHQWH��,O�7HVRULHUH�QRQ�SXzHVVHUH� SDUHQWH� R� DIILQH� HQWUR� LO� VHFRQGR� JUDGR� GHO� 6LQGDFR�� GHJOL� $VVHVVRUL�� GHL&RQVLJOLHUL� &RPXQDOL�� GHO� 6HJUHWDULR� FRPXQDOH� H� GHO� 'LUHWWRUH� *HQHUDOH� VHQRPLQDWR�

$UW����&RQWDELOLWj�H�VHUYL]LR�ILQDQ]LDULR
�� /D�FRQWDELOLWj�KD�SHU�RJJHWWR�OD�ULOHYD]LRQH�GHL�FRVWL�GHO�SHUVRQDOH��GHL�EHQL�H�VHUYL]L�GHJOL� LQWHUHVVL� SDVVLYL� H� GHOOH� VSHVH� DYHQWL� FRUULVSRQGHQWH� HQWUDWD� FRQ� YLQFROR� GLGHVWLQD]LRQH�DWWULEXLWL�DL�VLQJROL�FHQWUL�GL�FRVWR�
�� &RQ� LO� UHJRODPHQWR� GL� FRQWDELOLWj� YLHQH� GLVFLSOLQDWD� O¶RUJDQL]]D]LRQH� HFRQRPLFR�ILQDQ]LDULR�GHOO¶(QWH��,O�FRRUGLQDPHQWR�H�OD�JHVWLRQH�GHOO¶LQWHUD�DWWLYLWj�FRQWDELOH�VRQRGL�FRPSHWHQ]D�GHOO¶XQLWj�RUJDQL]]DWLYD�GHQRPLQDWD�³VHUYL]LR�GL�UDJLRQHULD´�
�� /D� *LXQWD� FRPXQDOH� LQ� FRQIRUPLWj� DOO¶DUW�� ���� GHO� '�� /JV�� Q�� ���������� DO5HJRODPHQWR� GL� FRQWDELOLWj� H� DOOD� SURSRVWD� GL� SLDQR� HODERUDWD� GDO� 6HJUHWDULR&RPXQDOH� H�R� GDO�'LUHWWRUH�*HQHUDOH� VH� QRPLQDWR�� GHILQLVFH� LO� 3LDQR�(VHFXWLYR� GL*HVWLRQH� HPDQDQGR� DSSRVLWH� GLUHWWLYH� H� FULWHUL�� GHWHUPLQDQGR� QHO� FRQWHPSR� JOLRELHWWLYL� GL� JHVWLRQH� H� DIILGDQGR� JOL� VWHVVL� RELHWWLYL�� XQLWDPHQWH� DOOH� GRWD]LRQLQHFHVVDULH�DL�5HVSRQVDELOL�GHL�VHUYL]L�R�DO�6HJUHWDULR�&RPXQDOH�

$UW����2UJDQR�GL�5HYLVLRQH
�� ,O� &RQVLJOLR� FRPXQDOH�� D� PDJJLRUDQ]D� DVVROXWD� GHL� &RQVLJOLHUL� YRWDQWL�� QRPLQD� LO5HYLVRUL� GHL� &RQWL�� VFHOWR� IUD� L� SURIHVVLRQLVWL� LVFULWWL� R� DOO¶$OER� GHL� 5DJLRQLHUL�� RDOO¶2UGLQH�GHL�'RWWRUL�&RPPHUFLDOLVWL�R�DO�5HJLVWUR�GHL�5HYLVRUL�XIILFLDOL�GHL�FRQWL�
�� ,O�5HYLVRUH�GHL�&RQWL�GXUD�LQ�FDULFD�WUH�DQQL�HG�q�ULHOHJJLELOH�SHU�XQD�VROD�YROWD�
�� 9DOJRQR�SHU�LO�5HYLVRUH�GHL�&RQWL�OH�FDXVH�GL�LQFRPSDWLELOLWj�H�LQHOHJJLELOLWj�SUHYLVWHGDOO¶DUW������GHO�'��/JV��Q�����������
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�� ,O�5HYLVRUH�VYROJH�OH�VHJXHQWL�IXQ]LRQL�D� DWWLYLWj� GL� FROODERUD]LRQH� FRQ� O¶RUJDQR� FRQVLOLDUH� VHFRQGR� OH� GLVSRVL]LRQL� GHOUHJRODPHQWR�GL�FRQWDELOLWj�E� SDUHUL� VXOOD� SURSRVWD� GL� ELODQFLR� GL� SUHYLVLRQH� H� GHL� GRFXPHQWL� DOOHJDWL� H� VXOOHYDULD]LRQL�GL�ELODQFLR�F� YLJLODQ]D� VXOOD� UHJRODULWj� FRQWDELOH�� ILQDQ]LDULD� HG� HFRQRPLFD� GHOOD� JHVWLRQHUHODWLYDPHQWH� DOO¶DFTXLVL]LRQH� GHOOH� HQWUDWH�� DOO¶HIIHWWXD]LRQH� GHOOH� VSHVH�DOO¶DWWLYLWj� FRQWUDWWXDOH�� DOO¶DPPLQLVWUD]LRQH� GHL� EHQL�� DOOD� FRPSOHWH]]D� GHOODGRFXPHQWD]LRQH��DJOL�DGHPSLPHQWL�ILVFDOL�H�DOOD�WHQXWD�GHOOD�FRQWDELOLWj�� O¶RUJDQRGL�UHYLVLRQH�VYROJH�WDOL�IXQ]LRQL�DQFKH�FRQ�WHFQLFKH�PRWLYDWH�GL�FDPSLRQDPHQWR�G� UHOD]LRQH�VXOOD�SURSRVWD�GL�GHOLEHUD]LRQH�FRQVLOLDUH�GHO�UHQGLFRQWR�GHOOD�JHVWLRQHH� VXOOR� VFKHPD� GL� UHQGLFRQWR� � HQWUR� LO� WHUPLQH�� SUHYLVWR� GDO� UHJRODPHQWR� GLFRQWDELOLWj�H�FRPXQTXH�QRQ�LQIHULRUH�D�YHQWL�JLRUQL��GHFRUUHQWH�GDOOD�WUDVPLVVLRQHGHOOD� VWHVVD� SURSRVWD� DSSURYDWD� GDOO¶RUJDQR� HVHFXWLYR�� /D� UHOD]LRQH� FRQWLHQHO¶DWWHVWD]LRQH� VXOOD� FRUULVSRQGHQ]D� GHO� UHQGLFRQWR� DOOH� ULVXOWDQ]H� GHOOD� JHVWLRQHQRQFKp� ULOLHYL�� FRQVLGHUD]LRQL� H� SURSRVWH� WHQGHQWL� D� FRQVHJXLUH� HIILFLHQ]D�SURGXWWLYLWj�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH�H� UHIHUWR� DOO¶RUJDQR� FRQVLOLDUH� VX� JUDYL� LUUHJRODULWj� GL� JHVWLRQH� FRQ� FRQWHVWXDOHGHQXQFLD� DL� FRPSHWHQWL� RUJDQL� JLXULVGL]LRQDOL� RYH� VL� FRQILJXULQR� LSRWHVL� GLUHVSRQVDELOLWj�I� YHULILFKH�GL�FDVVD�SUHYLVWH�GDOO¶RUGLQDPHQWR�FRQWDELOH�
�� $O� ILQH� GL� JDUDQWLUH� O¶DGHPSLPHQWR� GHOOH� IXQ]LRQL� GL� FXL� DO� SUHFHGHQWH� FRPPD�� LOUHYLVRUH� KD� GLULWWR� GL� DFFHVVR� DJOL� DWWL� H� GRFXPHQWL� GHOO¶(QWH� H� SXz� SDUWHFLSDUHDOO¶DVVHPEOHD� GHOO¶RUJDQR� FRQVLOLDUH� H�� VH� ULFKLHVWR�� DOOH� ULXQLRQL� GHOO¶RUJDQRHVHFXWLYR�� 3HU� FRQVHQWLUH� OD� SDUWHFLSD]LRQH� DOOH� SUHGHWWH� DVVHPEOHH� FRQVLOLDUL�DOO¶RUJDQR�GL�UHYLVLRQH�VRQR�FRPXQLFDWL�L�UHODWLYL�RUGLQL�GHO�JLRUQR�
�� ,O�5HYLVRUH�q�GRWDWR��D�FXUD�GHOO¶(QWH�ORFDOH��GHL�PH]]L�QHFHVVDUL�SHU�OR�VYROJLPHQWRGHL�VXRL�FRPSLWL��VHFRQGR�TXDQWR�VWDELOLWR�GDO�UHJRODPHQWR�GL�FRQWDELOLWj�
�� ,O�5HYLVRUH�q�UHVSRQVDELOH�GHOOD�YHULWj�GHOOH�DWWHVWD]LRQL�ULODVFLDWH�H�GHYH�DGHPSLHUHDO�VXR�GRYHUH�FRQ�OD�GLOLJHQ]D�GHO�PDQGDWDULR�
�� 3Xz� LQ�TXDOVLDVL�PRPHQWR� OR�ULWHQJD�RSSRUWXQR�� WUDPLWH� LO�6HJUHWDULR�&RPXQDOH�R� LO5HVSRQVDELOH� GHO� 6HUYL]LR� ILQDQ]LDULR�� SURFHGHUH� DG� DWWL� GL� FRQWUROOR�� RYH� ULVFRQWULJUDYL� LUUHJRODULWj�QHOOD�JHVWLRQH�GHOO¶(QWH�� QH� ULIHULVFH� LPPHGLDWDPHQWH�DO�&RQVLJOLR&RPXQDOH�� GDQGRQH� FRPXQLFD]LRQH� DO� 6LQGDFR�� DO� 6HJUHWDULR� HG� DL� &DSLJUXSSRFRQVLOLDUL�� ,O� 6LQGDFR� q�� LQ� WDO� FDVR�� WHQXWR� D� ULXQLUH� LO� &RQVLJOLR� FRPXQDOH� HQWUR� LOWHUPLQH�GL�YHQWL�JLRUQL�
�� ,O� 5HYLVRUH� q� UHYRFDELOH� VROR� SHU� LQDGHPSLHQ]D� HG� LQ� SDUWLFRODUH� SHU� OD� PDQFDWDSUHVHQWD]LRQH�GHOOD�UHOD]LRQH�DOOD�SURSRVWD�GL�GHOLEHUD]LRQH�FRQVLOLDUH�GHO�UHQGLFRQWRHQWUR�LO�WHUPLQH�SUHYLVWR�
���,O�5HYLVRUH�FHVVD�GDOO¶LQFDULFR�SHU�D� VFDGHQ]D�GHO�PDQGDWR�E� GLPLVVLRQL�YRORQWDULH�F� LPSRVVLELOLWj�GHULYDQWH�GD�TXDOVLYRJOLD�FDXVD�D�VYROJHUH�O¶LQFDULFR�SHU�XQ�SHULRGRGL�WHPSR�VWDELOLWR�GDO�UHJRODPHQWR�GHOO¶(QWH�
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��� $G�DYYHQXWD�HVHFXWLYLWj�GHO�SURYYHGLPHQWR�GL�QRPLQD��LO�6HJUHWDULR�&RPXQDOHFRPXQLFD��HQWUR�YHQWL�JLRUQL��LO�QRPLQDWLYR�GHO�5HYLVRUH�DO�7HVRULHUH�GHOO¶(QWH�
7,72/2�9,,,

)81=,21(�1250$7,9$
$UW����6WDWXWR

�� /R�6WDWXWR�q�GHOLEHUDWR�GDO�&RQVLJOLR�&RPXQDOH�FRQ�YRWR�IDYRUHYROH�GHL�GXH�WHU]L�GHL&RQVLJOLHUL�DVVHJQDWL�
�� 4XDORUD� WDOH�PDJJLRUDQ]D�QRQ�VLD� UDJJLXQWD�� OD� YRWD]LRQH�q� ULSHWXWD� LQ� VXFFHVVLYHVHGXWH�GD�WHQHUVL�HQWUR�WUHQWD�JLRUQL�H�OR�6WDWXWR�q�DSSURYDWR�VH�RWWLHQH�SHU�GXH�YROWHLO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�&RQVLJOLHUL�DVVHJQDWL�
�� /H�GLVSRVL]LRQL�UHODWLYH�DOO¶DSSURYD]LRQH�VL�DSSOLFDQR�DQFKH�DOOH�PRGLILFKH�VWDWXWDULH�
�� /R�6WDWXWR�HQWUD� LQ�YLJRUH�GHFRUVL� WUHQWD�JLRUQL�GDOOD�VXD�DIILVVLRQH�DOO¶$OER�3UHWRULRGHO�&RPXQH�
�� $G� DYYHQXWD� HVHFXWLYLWj� q� VRJJHWWR� D� SXEEOLFD]LRQH� QHO� %ROOHWWLQR� 8IILFLDOH� GHOOD5HJLRQH��%�8�5���HG�LQYLDWR�DO�0LQLVWHUR�GHOO¶,QWHUQR�SHU�HVVHUH�LQVHULWR�QHOOD�UDFFROWDXIILFLDOH�GHJOL�6WDWXWL�
�� )LQR�DOO¶HQWUDWD�LQ�YLJRUH�GHL�UHJRODPHQWL�SUHYLVWL�GDOOD�/HJJH�H�GDO�SUHVHQWH�6WDWXWR�VL�DSSOLFDQR�TXHOOL�YLJHQWL�LQ�TXDQWR�H�VH�FRPSDWLELOL�

$UW����6WDWXWR�GHL�GLULWWL�GHO�FRQWULEXHQWH�SHU�L�WULEXWL�FRPXQDOL�� *OL� RUJDQL� LVWLWX]LRQDOL� R� EXURFUDWLFL� GHO� &RPXQH� GL� )HUUDUD� GL� 0RQWH� %DOGR�QHOO¶DPELWR�GHOOH� ULVSHWWLYH�FRPSHWHQ]H�FRQFHUQHQWL� WULEXWL�FRPXQDOL��D�JDUDQ]LD�GHLGLULWWL� GHL� VRJJHWWL� REEOLJDWL�� DGHJXDQR� L� SURSUL� DWWL� HG� L� SURSUL� FRPSRUWDPHQWL� DLSULQFLSL� ILVVDWL� GDOOD� OHJJH� Q�� ���� GHO� ��� OXJOLR� ������ LQ� WHPD� GL� ³'LVSRVL]LRQL� LQPDWHULD�GL�VWDWXWR�GHL�GLULWWL�GHO�FRQWULEXHQWH´��VDOYR�HVSUHVVH�GHURJKH�OHJLVODWLYH�
�� 3HU�TXDQWR�FRPSDWLELOL��L�SULQFLSL�LQGLFDWL�DO�FRPPD���GHEERQR�HVVHUH�RVVHUYDWL�GDJOL2UJDQL� ,VWLWX]LRQDOL� R� EXURFUDWLFL� GHO� &RPXQH�� QHOO¶DPELWR� GHOOH� ULVSHWWLYHFRPSHWHQ]H��DQFKH�SHU�OH�HQWUDWH�SDWULPRQLDOL�GHO�&RPXQH�
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$UW����5HJRODPHQWL
�� ,O�&RPXQH�HPDQD�UHJRODPHQWL�D� QHOOH�PDWHULH�DG�HVVL�GHPDQGDWH�GDOOD�/HJJH�H�GDOOR�6WDWXWR�E� LQ�WXWWH�OH�DOWUH�PDWHULH�GL�FRPSHWHQ]D�FRPXQDOH�
�� 1HOOH� PDWHULH� GL� FRPSHWHQ]D� ULVHUYDWD� GDOOD� OHJJH� JHQHUDOH� VXJOL� (QWL� ORFDOL�� ODSRWHVWj�UHJRODPHQWDUH�YLHQH�HVHUFLWDWD�QHO�ULVSHWWR�GHOOH�VXGGHWWH�QRUPH�JHQHUDOL�HGHOOH�GLVSRVL]LRQL�VWDWXWDULH�
�� 1HOOH� DOWUH� PDWHULH� L� UHJRODPHQWL� FRPXQDOL� VRQR� DGRWWDWL� QHO� ULVSHWWR� GHOOH� OHJJLVWDWDOL�� WHQHQGR� FRQWR� GHOOH� DOWUH� GLVSRVL]LRQL� UHJRODPHQWDUL� HPDQDWH� GDL� VRJJHWWLDYHQWL�XQD�FRQFRUUHQWH�FRPSHWHQ]D�QHOOH�PDWHULH�VWHVVH�
�� 1HOOD�IRUPD]LRQH�GHL�UHJRODPHQWL�SRVVRQR�HVVHUH�FRQVXOWDWL�L�VRJJHWWL�LQWHUHVVDWL�
�� ,� UHJRODPHQWL� HQWUHUDQQR� LQ� YLJRUH� DG� DYYHQXWD� HVHFXWLYLWj� GHOOD� GHOLEHUD]LRQHDSSURYDWLYD�
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