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,QFRQWUR���± &KLXVXUD�H�YDOXWD]LRQH�GHOO¶DW WLYLWj �� � � � � � � � � � � � � � � � ��/H�IUDVL�GD�FRPSOHWDUH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��(PR]LRQRPHWUR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��4XHVWLRQDULR�GL �YDOXWD]LRQH�DOOLHYL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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,1752'8=,21(
3(5&+Ê�48(672�.,7�4XHVWR� .LW� q� XQD� *XLGD� SHU� ,QVHJQDQWL� GL� 6FXROD� 6HFRQGDULD� GL� ,,� *UDGR� �H[�6FXROD� 0HGLD� ,QIHULRUH�� FKH� YRJOLRQR� FRQGXUUH� JUXSSL� GL� VWXGHQWL� LQ� XQSHUFRUVR�GL�3UHYHQ]LRQH�3ULPDULD�GHO�FRQWDJLR�GD�YLUXV�+,9�/D� VWUDWHJLD� HGXFDWLYD� VRWWHVD� D� TXHVWR� WLSR� GL� LQWHUYHQWR� WLHQH� FRQWR� GHOOD�GLPHQVLRQH� UHOD]LRQDOH� GHO�PLQRUH� LQ� FUHVFLWD� SHU� DUULYDUH� DOOD� FRVWLWX]LRQH� GL�XQ� FRQFHWWR�GL� VDOXWH�FRPH�YDORUH�D�FXL� IDUH� ULIHULPHQWR�QHOOH�GHFLVLRQL�H�QHOOH�VFHOWH� GL� YLWD� GL� FLDVFXQR�� OLPLWDQGR� DOO¶HVVHQ]LDOH� OD� SDUWH� LQIRUPDWLYD� FKH�QRQ�LPSHGLVFH�O¶DVVXQ]LRQH�HG�LO �PDQWHQLPHQWR�GL�FRPSRUWDPHQWL�SHULFRORVL�3HU� XOWHULRUL� LQIRUPD]LRQL� H� DSSUHQGLPHQWL� Y�� $$�� 99�� ³3URVSHWW+,9D´�HGL]LRQL�$UFLSHODJR�
25*$1,==$=,21(�'(,�7(03,�� �� LQFRQWUL� GHOOD� GXUDWD� GL� PLQLPR� ��� PLQXWL� ��� �� ��� �� ���� H� PDVVLPR������������������� ��LQFRQWUR DOOD�VHWWLPDQD� RJQL� LQFRQWUR� q� FRVu� VXGGLYLVR�� ULVFDOGDPHQWR� ��¶��� DWWLYLWj� ������¶���GLVFXVVLRQH�������¶�� 127$��5,63(77$5(�,�7(03,�
(/(0(17,�&+,$9(�*OL�HOHPHQWL�FKLDYH�GL�3URQW+,9LD�VRQR�� XQ¶HVSHULHQ]D�HPRWLYD��PHVVD�LQ�FRPXQH�H�SRL�RJJHWWR�GL�ULIOHVVLRQH�� XQ�FOLPD�OXGLFR��DWWHQWR�H�DXWHQWLFR�



$6/&5(021$

$5,36

3 U R Q W + , 9 L D �

$63(77,�25*$1,==$7,9,
/¶DPELHQWH� SL�� DGHJXDWR� SHU� UHDOL]]DUH� 3URQW+,9LD� q� DOO¶LQWHUQR� GHOOD� 6FXROD�0HGLD�� /¶LQWHUYHQWR� SXz� HVVHUH� UHDOL]]DWR� UDJJUXSSDQGR� DOOLHYL� GL� FODVVL�GLYHUVH� �VROX]LRQH� FRQVLJOLDWD�� R� DQFKH� FRQ� SDUWHFLSDQWL� SURYHQLHQWL� GDOOD�VWHVVD�FODVVH�SXUFKp�VL�ULVSHWWLQR�DO�PDVVLPR�OH�UHJROH�VRWWRVWDQWL�

&21',=,21,�277,0$/,��� SUHVHQWD]LRQH� GHOO¶LQL]LDWLYD� DO� 'LULJHQWH� 6FRODVWLFR�� DO� &ROOHJLR� GHL�'RFHQWL� H� DL� &RQVLJOL� GL� &ODVVH� LQWHUHVVDWR� SHU� RWWHQHUH� OD� FROODERUD]LRQH�GHL�&ROOHJKL��� SURPR]LRQH� GHOO¶LQL]LDWLYD� DOO¶LQWHUQR� GHOO¶,VWLWXWR�� SUHVHQWDQGRQH� OH�FDUDWWHULVWLFKH� LQ� RJQL� FODVVH� H� DQFKH� DL� JHQLWRUL� FRQ� DSSRVLWH� ULXQLRQL� H�YRODQWLQL�HG�HYLGHQ]LDQGR�O¶DSSRJJLR�GHL�GRFHQWL��� LVFUL]LRQH�OLEHUD�DOO¶LQL]LDWLYD�GD�SDUWH�GHJOL�DOOLHYL��� FRVWLWX]LRQH�GL�JUXSSL�PLVWL�SHU�VHVVR��HWj��FODVVH�GL�SURYHQLHQ]D��� DPSLH]]D�PDVVLPD�GHO�JUXSSR�GL����SHUVRQH�H�PLQLPD�GL����� VYROJLPHQWR� GHOO¶LQWHUYHQWR� SUHIHULELOPHQWH� DOO¶LQWHUQR� GHOO¶RUDULR�VFRODVWLFR��� ³DWWHQ]LRQH´� GD� SDUWH� GHO� FRUSR� GRFHQWH� D� QRQ� SHQDOL]]DUH� OD�SDUWHFLSD]LRQH� DOO¶LQL]LDWLYD� �SHU� HV�� IDFHQGR� YHULILFKH� LQ� FRQWHPSRUDQHD�DOO¶LQWHUYHQWR�� R� DVVHJQDQGR� PROWL� FRPSLWL� SHU� LO � JLRUQR� VXFFHVVLYR�DOO¶LQFRQWUR��R�LQWHUURJDQGR�LO �SDUWHFLSDQWH�VXELWR�GRSR�O¶LQFRQWUR��
&21',=,21,�0,1,0(��� LQWHUHVVH� DOO¶LQL]LDWLYD� GD� SDUWH� GL� XQ� XQLFR� &RQVLJOLR� GL� &ODVVH� R� DOPHQR�GL� XQ� GRFHQWH� FKH� DEELD� SHUz� RWWHQXWR� GDL� FROOHJKL� GL� QRQ� HVVHUH� RVWDFRODWR��Y��SXQWR���SUHFHGHQWH���� LQIRUPD]LRQH� H� FRLQYROJLPHQWR� GHL� JHQLWRUL� H� OLEHUWj� DJOL� DOOLHYL� GL�VFHJOLHUH� VH� SDUWHFLSDUH� R� QR�� RUJDQL]]DQGRVL� LQ� PRGR� FKH� FKL� q�GLVLQWHUHVVDWR� SRVVD� HVVHUH� DIILGDWR� D� FROOHJKL� RSSXUH� UHDOL]]DQGR� O¶DWWLYLWj�LQ�RUDULR�H[WUDVFRODVWLFR��� GLYLVLRQH� LQ� GXH� JUXSSL� ������� SHUVRQH� SHU� JUXSSR�� GHJOL� DOOLHYL��DJJUHJDQGROL�FRO�FULWHULR�GHOOD�PLQLPD�FRQRVFHQ]D�
9$5,$=,21,�	�8/7(5,25,�&216,*/,��� q� SRVVLELOH� ULSHWHUH� O¶LQWHUYHQWR� QHO� FRUVR� GHOOR� VWHVVR� DQQR� R� LQ� DQQL�GLIIHUHQWL�GXUDQWH�LO �FRUVR�GL�VWXGL�QHOOD�6FXROD�0HGLD��� LQ� TXHVWR� FDVR� q� SUHIHULELOH� DQQRWDUVL� JOL� HVHUFL]L� FKH� YHQJRQR� XVDWL� QHOOH�GLYHUVH� HGL]LRQL�� FRVu� GD� HYLWDUH� GL� ULSURSRUUH� TXHOOL � JLj� XVDWL� �SHU� RJQL�
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LQFRQWUR�LQIDWWL �VRQR�SURSRVWL�SL��VWUXPHQWL��XWLOL]]DELOL �LQ�DOWHUQDWLYD���� QHO� FDVR� O¶LQWHUYHQWR� YHQJD� ULSHWXWR� FRQ� JOL� VWHVVL� SDUWHFLSDQWL� � PD� DQFKH�QHO� FDVR�SL��JUXSSL�SDUWHFLSLQR� DOO¶LQL]LDWLYD�� SXz�HVVHUH�XWLOH�SURSRUUH�XQR�VWUXPHQWR� GL� YHULILFD� VFULWWR� FKH� SRVVD� FRQVHQWLUH� GL� UDFFRJOLHUH� L � GDWL� H� GL�YHULILFDUH� O¶HIILFDFLD� H� LO � JUDGLPHQWR� GHOO¶LQL]LDWLYD� �QH� SURSRQLDPR� XQ�HVHPSLR� FKH� GRSR� HVVHUH� VWDWR� FRPSLODWR�� YD� XWLOL]]DWR� SHU� OD� GLVFXVVLRQH�QHOO¶LQFRQWUR�ILQDOH��
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352&('85(
��� ,O � OXRJR� GL� LQFRQWUR�� QHO� FDVR�QRQ� VLD� O¶DXOD�GHOOD� FODVVH� �SHU� HVHPSLR� VH�JOL�VWXGHQWL�YHQJRQR�GLYLVL�LQ�GXH�JUXSSL��GHYH�HVVHUH�� VHPSUH�OR�VWHVVR��QRQ�GLVWXUEDWR�GD�WHOHIRQL R�DOWUR��QRQ�GL�SDVVDJJLR�� SULYR�GL�SDUHWL�GL�YHWUR�FKH�FRQVHQWRQR�GL�RVVHUYDUH�GDOO¶HVWHUQR�� DUUHGDWR� SRVVLELOPHQWH� VROR� FRQ� VHGLH� LQ� QXPHUR� FRUULVSRQGHQWH� DL�SDUWHFLSDQWL���O¶LQVHJQDQWH��H�FRQ�XQD�ODYDJQD�� OH� VHGLH� YDQQR� PHVVH� LQ� FLUFROR�� LQ� PRGR� FKH� WXWWL � SRVVDQR� YHGHUH� LQ�IDFFLD�WXWWL � �FRPSUHVR�O¶LQVHJQDQWH��VHQ]D�RVWDFROL�GL�EDQFKL�R�FDWWHGUD�
��� 3HU� RJQL� LQFRQWUR� VRQR� LQGLFDWL� GL� VHJXLWR� SL�� HVHUFL]L� IUD� ORUR� DQDORJKL� IUD�L � TXDOL� O¶LQVHJQDQWH� GHYH� VFHJOLHUQH� 812� 62/2� �WUDQQH� LQ� FDVL� SDUWLFRODUL� �VHJQDODWL� QHOOD� SDJLQD� LQWURGXWWLYD� DO� 6XVVLGLR� VSHFLILFR�� GD� UHDOL]]DUH�VHFRQGR�XQR�GHL�FULWHUL�VHJXHQWL�� SUHIHUHQ]D�SHUVRQDOH� RSSRUWXQLWj�ULVSHWWR�DO�JUXSSR� FRQFRPLWDQ]D� GL� SL�� JUXSSL� FRQ� HVSHULHQ]H� LQ� SDUDOOHOR�� SHU� HYLWDUH�³IXJKH�GL�QRWL]LH´�FRQ�FRQVHJXHQWL�LQIOXHQ]DPHQWL�
��� ,O � FDOHQGDULR�� XQD� YROWD� FRPXQLFDWR�� QRQ� GHYH�PDL� HVVHUH� FDPELDWR� �SHU� HV��SHU�IDUH�FRPSLWL�LQ�FODVVH��VH�QRQ�FRO�FRQVHQVR�GL�WXWWL �L �SDUWHFLSDQWL�
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6866,',�
,� 6XVVLGL� FKH� SUHVHQWLDPR� QHJOL� DOOHJDWL� VRQR� UHODWLYL� DOOH� DWWLYLWj� GHL GLYHUVL�LQFRQWUL� � 2JQL� DWWLYLWj� YD� SUHVHQWDWD� FRPH� TXDOFRVD� GL� GLYHUVR�GLYHUWHQWH��VHQ]D�VYDOXWDUOD�FRPH�³JLRFKLQR´�R�VLPLOH��*OL� RELHWWLYL� GHOOH� DWWLYLWj� QRQ� YDQQR� GLFKLDUDWL � � PD� WHQXWL� SUHVHQWL�GDOO¶LQVHJQDQWH�FKH�JHVWLVFH�O¶LQFRQWUR��LQ�RJQL�PRPHQWR�/H� DWWLYLWj� YDQQR� SUHVHQWDWH� XQ� SH]]R� DOOD� YROWD� H� FRQ� VWLOH� GLUHWWLYR� �LO � FKH�QRQ� HVFOXGH� OD� SRVVLELOLWj� FKH�� VH� TXDOFKH� SDUWHFLSDQWH� OR� YXROH�� SRVVD�ULILXWDUVL�GL�SDUWHFLSDUH��,�WHPSL�YDQQR�ULVSHWWDWL �HVDWWDPHQWH�
$//(*$7,�

� LQFRQWUR� �� 3UHVHQWD]LRQH� /D� PRWLYD]LRQH�� /¶DQDJUDPPD�� ,O� JLRFR�GHJOL�DQLPDOL� LQFRQWUR� � � $SSURFFLR� /R� VWHPPD� DUDOGLFR�� /H� FRSSLH�� /D� JLPFDQD�JXLGDWD��/D�VFXOWXUD�FRL�FRUSL� LQFRQWUR� �� 6DOXWH� 	� %HQHVVHUH� /H� OLQHH� GHO� EHQHVVHUH�� 5LFRUGDQGR�O¶LQIDQ]LD��,QYHVWLUH�LQ�VDOXWH��'HVFULYHUVL�GD EHQGDWL� LQFRQWUR��� 5LIOHVVLRQL�VXOO¶DUJRPHQWR�VDOXWH�� LQFRQWUR��� /D� VRFLDOL]]D]LRQH� ,� �� TXDGUL��/¶RJJHWWR� SL�� SUH]LRVR�� ,� WUH�SHUVRQDJJL��/D�YDOLJLD� LQFRQWUR� �� /D� FRPXQLFD]LRQH� /D� FRPXQLFD]LRQH� GLVWXUEDWD��/¶DVFROWDWRUH� /¶LQWHUYLVWD�� ,O � PLR� IXPHWWR�� 4XHVWLRQDULR� VXOOD�FRPXQLFD]LRQH�LQ�JUXSSR�� LQFRQWUR� �� /H� UHOD]LRQL� IUD� SHUVRQH� /H� �� YDULDELOL� � /¶HUHGLWj��6RFLRJUDPPD�ILJXUDWR��4XHVWLRQDULR�GL ULIOHVVLRQH�VXL�UXROL�� LQFRQWUR� �� 9DOXWD]LRQH� GHOO¶DWWLYLWj� (PR]LRQRPHWUR�� 4XHVWLRQDULR� GL�YDOXWD]LRQH�

� ,� PDWHUL DOL � VRQR� WUDWW L � TXDVL � WRWDOPHQWH� GDL � VHJXHQWL � YROXPL� HGLW L � GD� (GL]LRQL�$UFLSHODJR� �ZZZ�HGDUFLSHODJR�FRP ��� *LRFKL� 3VLFRSHGDJRJLFL YRO� � �� � �� � �� H�,PSDUDUH� D� QHJR]LDUH�H� VRQR� FXUDWL � GD� $5,36�� 9LDOH� %UHVFLD� Q��� ± ������ ±0ROLQHWWR� GL � 0D]]DQR� �%6��� WHO �������������� DULSV#GUDFPDQHW�FRP ��ZZZ�DULSV�FRP �

http://www.arips.com/
http://www.edarcipelago.com/
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$99(57(1=(�3(5�,/�&21'87725(�
�� 6H� WL � VWDL� DSSUHVWDQGR� D� FRQGXUUH� XQ� JUXSSR� GL� 3URQW+,9LD� VLJQLILFD� FKH�KDL� JLj� IDWWR� LO � FRUVR� DGGHVWUDWLYR� FRQ� JOL� RSHUDWRUL� $6/� �R� KDL� DFTXLVLWR�DOWURYH� OH� FRPSHWHQ]H� ULFKLHVWH�� H� VHL� D� FRQRVFHQ]D� GHL� VLVWHPL� GL� FRQWDJLR�H� SUHYHQ]LRQH� GHO� YLUXV� +,9�� 6H� TXDOFXQR� ID� GRPDQGH� VXOO¶+,9�� IRUQLVFL�VXELWR� OH� LQIRUPD]LRQL� ULFKLHVWH� ULPDQGDQGR� O¶DSSURIRQGLPHQWR� DOO¶LQFRQWUR���
�� 8VD� XQ� OLQJXDJJLR� FROORTXLDOH�� QRQ� WHFQLFR�� FRQ� XQ� WRQR� GL� YRFH� FDOPR� H�YLYDFH��$O]DWL�VSHVVR��JLUD�SHU�OD�VWDQ]D�H�DYYLFLQDWL�DL�SDUWHFLSDQWL�
�� ,O � WXR� ODYRUR� q� TXHOOR� GL� LQFRUDJJLDUH� OH� LQWHUD]LRQL� IUD� L � PHPEUL� GHO�JUXSSR�121�FRQ�WH�� TXDQGR� TXDOFXQR� SDUOD�� JXDUGD� VRSUDWWXWWR� JOL� DOWUL � PHPEUL� GHO� JUXSSR��QRQ�OXL�� QRQ� UHSOLFDUH� D� QHVVXQ� LQWHUYHQWR�� DVSHWWD FKH� OR� IDFFLD� TXDOFXQ� DOWUR�� VH�q� QHFHVVDULR� SXRL� FKLHGHUH� DO� JUXSSR�� ³&¶q� TXDOFKH� UHD]LRQH� D� TXDQWR�GHWWR"´
�� 6H� TXDOFXQR� SDUOD� WURSSR� D� OXQJR�� LQWHUURPSLOR� GLFHQGR� TXDOFRVD� FRPH��³6WR� SHUGHQGR� LO � ILOR� GHO� GLVFRUVR�� SXRL� FHUFDUH� GL� ULDVVXPHUH� LO � WXWWR� LQ�XQD�YHQWLQD�GL�SDUROH"´
�� ,QFRUDJJLD� OH� LQWHUD]LRQL�� PDJDUL� DQFKH� WRJOLHQGRWL� ILVLFDPHQWH� GDO� FHQWUR�GHOO¶DWWHQ]LRQH�� GRSR� DYHU� LGHQWLILFDWR� H� FKLDULWR� LO � WHPD�� VLHGLWL � PDJDUL�DQFKH�LQ�IRQGR�DOOD�VWDQ]D�
�� 6H� TXDOFXQR� LQWHUURPSH� WURSSR� VSHVVR� FRQ� EDWWXWH�� VFKHU]L�� ULVDWH��SDUWHFLSD�DO�GLYHUWLPHQWR�QDWXUDOH��SRL�ULFKLDPD�LO �JUXSSR�DO�FRPSLWR�
�� 4XDQGR� WL � YHQJRQR� IDWWH� GRPDQGH� GLUHWWH� FHUFD�� TXDQGR� q� SRVVLELOH�� GL�ULSRUWDUH�OD�TXHVWLRQH�DO�JUXSSR�
�� 8VD� XQD� ODYDJQD� FRPH� ³PHPRULD´� GL� JUXSSR�� 0DQ� PDQR� FKH� L� SXQWL� VRQR�
� $GDWWDPHQWR� GL � *XLGR� &RQWHVVD� GD� ³$&7,9,7,(6� )25� 75$,1(56´� GL� &�� 5��:LOO �� 8$� 6DQ�'LHJR� � &$/��± 86$�������9HGL� DQFKH� $$�� 99� ³/$� )250$=,21(� 36,&23/2*,&$´� &LWWj� 6WXGL� (GL]LRQL� �0LODQR�� ������ 'LVSRQLELOH� DQFKH� VRWWR� IRUPD� GL� H �ERRN� HGL]LRQL� $UFLSHODJR��ZZZ�HGDUFLSHODJR�FRP ��

www.edarcipelago.com
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FKLDULWL �R�YL�VRQR�GHFLVLRQL��VFULYLOL �
�� 6H� WL � VHPEUD� FKH� XQ¶LGHD� HVSUHVVD� GD� XQ� PHPEUR� VLD� FRQIXVD� R� WURSSR�FRPSOHVVD�� FHUFD� GL� FKLDULILFDUOD� GLFHQGR� TXDOFRVD� FRPH�� ³9HGLDPR� VH� KR�FDSLWR�EHQH��7X�KDL�GHWWR�FKH���´
���(YLWD� WDVVDWLYDPHQWH� RJQL� FRPPHQWR� SHUVRQDOH� FKH� SRVVD� HVVHUH�LQWHUSUHWDWR� FRPH� GLVDSSURYD]LRQH�� DFFRQGLVFHQGHQ]D�� VDUFDVPR��RELH]LRQH��HFF�
���,QVLVWL � DIILQFKp� RJQXQR� VL� DVVXPD� OD� UHVSRQVDELOLWj� GL� FLz� FKH� GLFH� H� GHOOH�VXH� RSLQLRQL�� FHUFD� GL� SRUWDUH� FLDVFXQR� D� GLUH�� ³,R� SHQVR��� �´� H� QRQ� ³1RL�SHQVLDPR��� �´�
���*XDUGDWL� GDOOH� EDQDOLWj� H� GDOOH� JHQHUDOL]]D]LRQL� FKH� VXRQDQR� EHQH� PD� QRQ�VHUYRQR�DG�DSSURIRQGLUH�LO �WHPD�
���2JQL�WDQWR�FHUFD�GL�IDUH�LO �SXQWR��R�FKLHGL�D�TXDOFXQR�GL�IDUOR�
���1RQ� DFFHWWDUH� FKH� VL� GLDQR� SHU� VFRQWDWH� OH� FRVH�� FHUFD� VHPSUH� GL� FKLDULUH� L �VRWWLQWHVL� QHL� YDUL� LQWHUYHQWL� � )DL� VSHVVR� ULFKLDPL� IUD� FLz� FKH� VXFFHGH� QHO�JUXSSR�H�L �SUREOHPL�GL�SUHYHQ]LRQH�GHOO¶+,9�
���1RQ�LQVLVWHUH�SHU�DYHUH�O¶XOWLPD�SDUROD�
���1RQ� PRVWUDUH� DSSURYD]LRQH� R� GLVDSSURYD]LRQH� SHU� JOL� LQWHUYHQWL� � QRQ� VHL�QHO�JUXSSR�SHU�SUHPLDUH�R�SXQLUH�
���1HVVXQR�GHYH�HVVHUH�REEOLJDWR�D�SDUWHFLSDUH�
���&216,'(5$� 48(67,� 68**(5,0(17,� &20(� 7$/,� (� 121� &20(�5(*2/(�
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&$/(1'$5,2�$77,9,7¬
,QFRQWUR��3UHVHQWD]LRQH�GHOOH�DWWLYLWj�H�GHL�SDUWHFLSDQWL�/H�PRWLYD]LRQL�

,QFRQWUR��
/¶DSSURFFLR

,QFRQWUR��
6DOXWH�	�EHQHVVHUH

,QFRQWUR��
,QIRUPD]LRQL�VXO�EHQHVVHUH

,QFRQWUR��
/D�VRFLDOL]]D]LRQH

,QFRQWUR��
/D�FRPXQLFD]LRQH

,QFRQWUR��
/H�UHOD]LRQL�IUD�SHUVRQH

,QFRQWUR��
9DOXWD]LRQH�GHOOH�DWWLYLWj
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,1&21752��
35(6(17$=,21(�	�027,9$=,21,

2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� 3UHVHQWDUH�O¶LQL]LDWLYD�H�IDUH�LO �FRQWUDWWR�IRUPDWLYR� FUHDUH�XQ�FOLPD�GL�GLVSRQLELOLWj�DOO¶LQWHUD]LRQH� DXPHQWDUH�OD�FRQRVFHQ]D�LQWHUSHUVRQDOH� PLJOLRUDUH�OD�FRQVDSHYROH]]D�GL�Vp�
,O � FOLPD� H� OH UHOD]LRQL� VHUYRQR� DG� RWWLPL]]DUH� JOL� LQFRQWUL� � OD� FRQVDSHYROH]]D�GL�Vp�DXPHQWD�OD�FDSDFLWj�GL�³GLUH�QR´�QHOOH�VLWXD]LRQL�GL�ULVFKLR�
$]LRQL�D��SUHVHQWD]LRQH�GHOO¶LQL]LDWLYD�H�³FRQWUDWWR�IRUPDWLYR´E��HVHUFL]LR�VX�³/H�PRWLYD]LRQL´F��XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH� O¶DQDJUDPPD� LO�JLRFR�GHJOL�DQLPDOLG�� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH��´&RVD� q� VXFFHVVR"� &KH� VHQVD]LRQL� DYHWH� SURYDWR"� &KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"´
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&2175$772�)250$7,92
'XUDQWH�LO �SULPR�LQFRQWUR�RFFRUUH�IRUPDOL]]DUH�LO �³FRQWUDWWR´�FRL�SDUWHFLSDQWL�
D� LOOXVWUDQGR�JOL�RELHWWLYL�GHO�3URJHWWR�FKH�VRQR�HVVHQ]LDOPHQWH�GXH�� IDUH� TXDOFRVD� SHU� Vp� �PLJOLRUDUH� OD� FRQRVFHQ]D� GL� Vp�� VYLOXSSDUH� OH�SURSULH� FDSDFLWj� SHUVRQDOL� � OD� ILGXFLD� LQ� Vp� OD� VLFXUH]]D�� HFF��� IDU�ULIOHWWHUH�VXO�WLSR�GL�UDSSRUWR�FRQ�FRPSDJQL�DPLFL�SDUWQHU��HFF���� IDUH� TXDOFRVD� FRQ� JOL� DOWUL � �DLXWDQGROL� D� VWDUH� PHJOLR� LQVLHPH�� DG� DYHUH�PLJOLRUL� UHOD]LRQL� QHO� JUXSSR�� DG� DYHUH� XQ� DPELHQWH� SL�� FRQIRUWHYROH�� D�UHDOL]]DUH� LQL]LDWLYH� HG� DWWLYLWj� LQ� FROODERUD]LRQH� FRL� FRPSDJQL� LQ� SLHQD�DXWRQRPLD��
E� LOOXVWUDQGR�OH�PRGDOLWj�GL�ODYRUR�FKH�VRQR� GL�JLRFR�H�GLYHUWHQWL�� ULFKLHGRQR�OD�SUHVHQ]D�FRVWDQWH�H�FRQWLQXDWLYD�GL�WXWWL �L �PHPEUL�� QRQ�VRQR�OLPLWDWH�D�LQIRUPD]LRQL�VX�+,9�H�$,'6�
F� DVVLFXUDQGR� FKH� LO � FRQWHQXWR� GHJOL� LQFRQWUL� QRQ� VDUj� GLYXOJDWR� GD� SDUWH�GHJOL� LQVHJQDQWL� DG� DOWUL � H� FKLHGHQGR� FKH� L� SDUWHFLSDQWL� IDFFLDQR� OR� VWHVVR��IDWWL � H� GLFKLDUD]LRQL� SRWUDQQR� HVVHUH� ULIHULWL � VROR� LQ� WHUPLQL� JHQHUDOL� � PD�HYLWDQGR�TXDOVLDVL�ULIHULPHQWR�SHUVRQDOH�
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/(�027,9$=,21,
&RPSOHWD�FRQ�SRFKH�SDUROH�OH�IUDVL�VHJXHQWL�
�� 4XHOOR�FKH�PL�DVSHWWR�DOOD�ILQH�GL�TXHVWD�DWWLYLWj�q�«««««««««««««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��
�� $WWUDYHUVR�TXHVWD�DWWLYLWj�PL�SLDFHUHEEH�FDSLUH««««««««««««��««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��
�� 3HQVR�FKH�FRQ�TXHVWH�DWWLYLWj�LR�LPSDUHUz�«««««««««««««««««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��««««««««««««««««««««««««««««««««««��
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/¶$1$*5$00$
0DWHULDOH�FDUWD�H�SHQQD
6YROJLPHQWR �
�� O¶LQVHJQDQWH� LQYLWD� RJQL� SDUWHFLSDQWH� GHO� JUXSSR� D� VFULYHUH� LO � SURSULR�QRPH� H� FRJQRPH� LQ� VWDPSDWHOOR� VX� XQ� IRJOLR� H� TXLQGL� DG� DQDJUDPPDUOR��FLRq� D� VFULYHUH� DOWUH� SDUROH�QRPL� XWLOL]]DQGR� LO � QXPHUR� PDJJLRUH�SRVVLELOH� GL� OHWWHUH� FKH� OR� FRPSRQJR��� RWWHQHQGR� FRVu� XQ� QXRYR� QRPH�� Ê�FRQVLJOLDELOH� IDUH� SL�� SURYH� VLD� SHU� DYHUH� SL�� VFHOWD�� VLD� SHUFKp� QHOOD�TXDQWLWj�VL�WURYD�O¶RULJLQDOLWj�H�OD�TXDOLWj�
�� ,O� QXRYR� QRPH� FRVu� RWWHQXWR� q� TXHOOR� GL� XQ� SHUVRQDJJLR� IDQWDVWLFR� LO � FXL�FDUDWWHUH� GHYH� HVVHUH� GHVFULWWR� GDO� VXR� LQYHQWRUH� �HV�� VH� XQ� PHPEUR� GHO�JUXSSR� VL� FKLDPD� 0DUJKHULWD�� LO � VXR� QRPH� SXz� HVVHUH� DQDJUDPPDWR� LQ�*UHWD�+DPLU� SRL� OD� VWHVVD�0DUJKHULWD�GRYUj� VFULYHUH� VX�XQ¶LSRWHWLFD�FDUWD�G¶LGHQWLWj� VH� LO � VXR�SHUVRQDJJLR� q�PDVFKLR�R� IHPPLQD��FRP¶q� ILVLFDPHQWH��TXDO� q� LO � VXR� FDUDWWHUH�� TXDOL� VRQR� L� VXRL� VRJQL� H� L � VXRL� GHVLGHUL� � TXDOL�VRQR�OH�VXH�SDXUH��HFF����7HPSR�����¶�
�� 2JQL� PHPEUR� GHO� JUXSSR� GRYUj� SRL� FRO� VXR� SHUVRQDJJLR� LQYHQWDUH� XQD�EUHYH�VWRULD�LQ�XQ�WHPSR�GL�������PLQXWL�
�� 4XLQGL� RJQL� SDUWHFLSDQWH�� VSRQWDQHDPHQWH�� SUHVHQWD� DO� JUXSSR� LO � VXR�SURGRWWR�
�� 6L� SDVVD� TXLQGL� D� XQD� EUHYH� ULIOHVVLRQH� JHQHUDOH� VX� TXDQWR� q� VWDWR� IDWWR�4XHVWD� IDVH� KD� OR� VFRSR� SULRULWDULR� GL� FUHDUH� XQ� EXRQ� FOLPD� IUD� L �SDUWHFLSDQWL� � LQ� PRGR� FKH� SRVVDQR� ULODVVDUVL� HG� HVVHUH� SL�� QDWXUDOL � � H�LQVLHPH�GL�ULIOHWWHUH�VXOO¶D]LRQH�UHDOL]]DWD�
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,/�*,2&2�'(*/,�$1,0$/,
0DWHULDOH �GL� VFDUWR�� FROOD�� FDUWD� FRORUDWD� IRUELFL�� QDVWUR� DGHVLYR�� SHQQDUHOOL � D� SXQWD�JURVVD��FDUWRQFLQR�
6YROJLPHQWR�
�� ,Q� GXH� PLQXWL� GL� WHPSR� RJQL� SDUWHFLSDQWH� GHYH� SHQVDUH� DOO¶DQLPDOH� FKH�SUHIHULVFH�� VXFFHVVLYDPHQWH� ������� PLQXWL�� O¶LQVHJQDQWH� LQYLWD� FLDVFXQR� D� FRVWUXLUVL�XQ� FRVWXPH� FRQ� FXL� UDSSUHVHQWDUH� O¶DQLPDOH� SUHIHULWR� �SXz� HVVHUH� XQD�SDUWH�VLPEROR��SHU�HV��OD�SURERVFLGH�SHU�O¶HOHIDQWH���� YHUVR� OR� VFDGHUH� GHO� WHPSR� GLVSRQLELOH� O¶LQVHJQDQWH� DSSHQGH� DOOH� SDUHWL�GHOOD� VWDQ]D�� LQ� OXRJKL� EHQ� GLVWDQ]LDWL� IUD� ORUR�� L � QRPL� GHJOL� DPELHQWL� GL�YLWD� GHJOL� DQLPDOL� �SHU� HV�� IRUHVWD�� GHVHUWR�� IDWWRULD��PDUH�� HFF��� GRSR� DYHUOL�VFULWWL � VX� FDUWRQFLQL� H�� WHUPLQDWD� OD� � IDVH� GL� FRVWUX]LRQH�� LQYLWD� WXWWL � L �SDUWHFLSDQWL� D� LQGRVVDUH� LO � ORUR� FRVWXPH� H� D� PHWWHUVL� VRWWR� LO � FDUWHOOR� FKH�LQGLFD� O¶KDELWDW� GHOO¶DQLPDOH� GD� ORUR� UDSSUHVHQWDWR� �SXz� DFFDGHUH� FKH� FL� VLD�SL��GL�XQ�FDUWHOOR�DGDWWR�H�DOORUD�FLDVFXQR�VL�UHJROHUj�D�VXD�VFHOWD���� FRVu� VL� IRUPHUDQQR� GHL� JUXSSHWWL � D� FXL� LO � FRQGXWWRUH� GDUj� LO � FRPSLWR� GL�LQYHQWDUH�XQ�UDFFRQWR�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�� GHYH�DYHUH�FRPH�SURWDJRQLVWL �JOL �DQLPDOL�ULXQLWL �LQ�JUXSSR� GHYH�VYROJHUVL�QHOO¶DPELHQWH�LQGLFDWR�QHO�FDUWRQFLQR�1HO� FDVR� FL� VLDQR� SDUWHFLSDQWL� LVRODWL � � VL � SXz� LQVHULUOL � LQ� XQ� JUXSSHWWR�� RSSXUH�ODVFLDUOL �GD�VROL� �7HPSR���PLQXWL�SHU�IRUPDUH�L�JUXSSL��� O¶LQVHJQDQWH� LQYLWD� L �JUXSSL�D�RUJDQL]]DUVL�QHO�JLUR�GL���PLQXWL�SHU�PRVWUDUH�DJOL� DOWUL � L O � SURSULR� ODYRUR� �SXz� HVVHUH� IDWWD� XQD� OHWWXUD� GHO� EUDQR�� PD� VL�SRVVRQR� DQFKH� VFHJOLHUH� DOWUL � PH]]L� GL� FRPXQLFD]LRQH� TXDOL� LO � PLPR�� OD�GUDPPDWL]]D]LRQH��LO �FDQWR���� TXLQGL� O¶LQVHJQDQWH� UDJJUXSSD� L� SUHVHQWL� LQ� FHUFKLR� H� VWLPROD� XQD�GLVFXVVLRQH� VX� WXWWH� OH� GLIIHUHQWL� IDVL� GHO� JLRFR�� LQYLWDQGR� D� FRQGLYLGHUH� L �VHQWLPHQWL�SURYDWL�H�D�HYLGHQ]LDUH�LO �FOLPD�GHO�JUXSSR�
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,1&21752��
$3352&&,2

2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� )DFLOLWDUH�XQ
HVSHULHQ]D�GL�DSHUWXUD�YHUVR�JOL�DOWUL� )DU�VSHULPHQWDUH�PRGDOLWj�GLYHUVH�GL�SUHVHQWD]LRQH�GL�Vp� 6WLPRODUH�PRGDOLWj�GL�LQFRQWUR�FRQ�JOL�DOWUL
$]LRQL�D� SUHVHQWD]LRQH�GHOO¶LQFRQWURE� XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH� /R�VWHPPD�DUDOGLFR� /H�FRSSLH�XQ�SULPR�FRQWDWWR� /D�JLPFDQD�JXLGDWD� /D�VFXOWXUD�FRQ�L�FRUSL
1RWD� 1HOOH� YDULH� IDVL� GHOOH� DWWLYLWj� SURSRVWH� VRQR� LQGLFDWL� WHPSL� GLYHUVL� GL�HVHFX]LRQH�� LQ� UHOD]LRQH� DOOD� GXUDWD� FRPSOHVVLYD� GHOO 
LQFRQWUR� ���� R� ����PLQXWL�
F� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH���&RVD� q� VXFFHVVR"�&KH� VHQVD]LRQL� DYHWH� SURYDWR"�&KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"�
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/2�67(00$�$5$/',&2
0DWHULDOH�FDUWD���SHQQD
6YROJLPHQWR �
�� ,� PHPEUL� GHO� JUXSSR� VRQR� LQYLWDWL � D� XWLOL]]DUH� XQ� IRJOLR� GL� FDUWD� SHU�SUHVHQWDUVL� DJOL� DOWUL� � VX� GL� HVVR� FLDVFXQR� GHYH� VFULYHUH� TXDOFRVD� FKH� VHUYD�D� IDUOR� FRQRVFHUH� GL� SL�� DJOL� DOWUL� � VL � SXz� WUDWWDUH� GL� XQ� GLVHJQR�� GL� XQ�VLPEROR�� GL� XQR� VORJDQ�� GL� XQ� UDFFRQWR� LQYHQWDWR�� GL� XQD� SRHVLD�� GL� XQ�FROODJH��HFF���SHU�IDUH�TXHVWR�F
q�XQ�WHPSR�GL�������PLQXWL��� $OOR� VFDGHUH� GHO� WHPSR� FLDVFXQ� SDUWHFLSDQWH� q� LQYLWDWR� DG� DWWDFFDUH� LO �IRJOLR� VRSUD� L� YHVWLWL � VRWWR� LO � VXR� YLVR� H� D� JLUDUH� SHU� OD� VWDQ]D� FHUFDQGR� GL�YHGHUH� FLz� FKH� KD� IDWWR� FLDVFXQR� GHJOL� DOWUL � PHPEUL�� LO � WXWWR� VL� GHYH�VYROJHUH�LQ�VLOHQ]LR��� 0HQWUH� OH� SHUVRQH� VL� PXRYRQR� SHU� OD� VWDQ]D�� O¶LQVHJQDQWH� OH� LQYLWD� D� IDUH�DWWHQ]LRQH� D� FLz� FKH� OH� LQFXULRVLVFH� R� OH� LQWHUHVVD� GL� SL��� TXDQGR� WXWWL � VL �VRQR� YLVWL � O¶LQVHJQDQWH� LQYLWD� L � SUHVHQWL� D�PHWWHUVL� LQ� FRSSLD� FRQ� OD� SHUVRQD�FKH�OL �LQFXULRVLVFH�R�OL �DWWLUD�GL�SL�����PLQXWL���� )RUPDWH� OH� FRSSLH�� HVVH� KDQQR� �� PLQXWL� GL� WHPSR� SHU� DUULFFKLUH�� DQFKH�DWWUDYHUVR� OH� SDUROH� H� SDUWHQGR� FRPXQTXH� GDO� ORUR� HODERUDWR�� OD� UHFLSURFD�FRQRVFHQ]D��� 6XFFHVVLYDPHQWH� WXWWL � ULWRUQDQR� LQ� JUXSSR� H� VL� SUHVHQWDQR� VFDPELHYROPHQWH�FHUFDQGR� GL� WUDFFLDUH� XQ
LPPDJLQH� LO � SL�� ULFFD� SRVVLELOH� GHO� FRPSDJQR� ��������PLQXWL���� /¶LQVHJQDQWH� FRQFOXGH� O 
HVSHULHQ]D� FRQ� XQD� ULIOHVVLRQH� FRPSOHVVLYD� VX�WXWWR�O 
HVHUFL]LR�H�VXOOH�VXH�ULVRQDQ]H�HPRWLYH�
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/(�&233,(��81�35,02�&217$772
0DWHULDOH �HOHQFR�GL�VLWXD]LRQL�VWLPROR
6YROJLPHQWR�
�� &LDVFXQ� SDUWHFLSDQWH�� VX� LQGLFD]LRQH� GHOO¶� LQVHJQDQWH�� GHYH� VFHJOLHUH� IUD�JOL� DOWUL � PHPEUL� GHO� JUXSSR� XQ
DOWUD� SHUVRQD� FRQ� FXL� IDUH� O 
HVHUFL]LR��XVDQGR�LO �FULWHULR�GHOOD�FRQRVFHQ]D�PLQLPD�� 4XLQGL� OH� FRSSLH� VL� GLVSRQJRQR� SHU� OD� VWDQ]D� LQ� PRGR� GD� QRQ� GLVWXUEDUVL�UHFLSURFDPHQWH� H� O¶LQVHJQDQWH� GLVWULEXLVFH� D� FLDVFXQ�PHPEUR� O 
HOHQFR� GHOOH�VLWXD]LRQL�VWLPROR�H�LQYLWD�FLDVFXQR�DG�HVHJXLUH�LO �FRPSLWR�LQGLFDWR�� ,� SDUWHFLSDQWL� GL� RJQL� FRSSLD� SRVVRQR� SRUUH� GRPDQGH� DO� SDUWQHU� SHU� XQ�WHPSR�FRPSOHVVLYR�GL�������PLQXWL�� $OOR� VFDGHUH� GHO� WHPSR� VL� ULFRVWLWXLVFH� LO � JUXSSR� H� O¶LQVHJQDQWH� LQWDYROD�XQD� GLVFXVVLRQH� VXL� YDORUL� H� VXJOL� LGHDOL� GL� FLDVFXQR�� SUHFLVDQGR� FKH� L�PHPEUL� GL� RJQL� FRSSLD� GHYRQR� LQWHUYHQLUH� FRPH� IDUHEEH�� D� ORUR� JLXGL]LR�� LO �ORUR�SDUWQHU��������PLQXWL��� /¶HVHUFL]LR� VL� FRQFOXGH� FRQ� XQD� ULIOHVVLRQH� ILQDOH� IRFDOL]]DWD�SDUWLFRODUPHQWH�VXOOD�FRUUHWWH]]D�R�QR�GHOOD�SHUFH]LRQH�UHFLSURFD�
9DULD]LRQL �,Q� JUXSSR� FL� VL� SXz� OLPLWDUH� D� IDU� SUHVHQWDUH� UHFLSURFDPHQWH� L� PHPEUL� GHOOD�FRSSLD��$�SUHVHQWD�%�H�YLFHYHUVD��
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(/(1&2�'(//(�6,78$=,21,�67,02/2
6FHJOL� XQD� GHOOH� VHJXHQWL� VLWXD]LRQL� H� SRL� UDFFRQWDOD�� FRQ� GRYL]LD� GL�SDUWLFRODUL�H�GL�JHVWL� �DO�WXR�LQWHUORFXWRUH�
���/¶HVSHULHQ]D�SL��HQWXVLDVPDQWH�GHOOD�PLD�YLWD�q�VWDWD«««««««««�
�� $�TXLQGLFL�DQQL�SDVVHUz�LO �WHPSR�FRVu««««««««««««««««�
���/
HSLVRGLR�SL��FXULRVR�GL�TXHVW 
HVWDWH�SHU�PH�q�VWDWR««««««««««
���/D�SL��JURVVD�³IUHJDWXUD´�FKH�PL�q�FDSLWDWD�ILQR�DG�RUD«««««««««
���&KL�PL�SLDFH�GL�SL��q«««««��SHUFKp«««««««««««««««�
���/D�FRVD�FKH�PL�SUHRFFXSD�GL�SL��q««««««««««««««««««�
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/$�*,0&$1$�*8,'$7$
0DWHULDOH �GHJOL� RJJHWWL � GD� GLVSRUUH� QHOOD� VWDQ]D� FRPH� RVWDFROL� GL� XQ� SHUFRUVR� �GHYRQR�HVVHUH� SRVVLELOPHQWH� PRUELGL� SHU� HYLWDUH� GL� IDUVL� GHO� PDOH�� �EHQGH� SHU� JOL�RFFKL�SHU�HYLWDUH�GL�YHGHUH��ODYDJQD�GL�FDUWD�H�SHQQDUHOOL �D�SXQWD�JURVVD�
6YROJLPHQWR �D� /¶LQVHJQDQWH� LOOXVWUD� EUHYHPHQWH� JOL� RELHWWLYL� GHO� JLRFR� H� LQYLWD� SRL� GXH�YRORQWDUL�D�VSHULPHQWDUOR�DWWLYDPHQWHE� ,QYLWD� TXLQGL� WXWWL � L � SUHVHQWL� D� FROODERUDUH� SHU� SUHGLVSRUUH� XQR� VSD]LR�OLEHUR� GD� RJJHWWL� � YHQJRQR� SHUFLz� VSRVWDWH� FRQWUR� LO � PXUR� OH� VHGLH� H�O 
HYHQWXDOH� DOWUR� PDWHULDOH� SUHVHQWH�� QHO� IUDWWHPSR� FKLHGH�� DOO 
LQWHUQR� GHOOD�FRSSLD�GL�JLRFDWRUL� �XQ�YRORQWDULR�H�OR�EHQGDF� /¶LQVHJQDQWH� GLVSRQH� TXLQGL� SHU� OD� VWDQ]D� DOFXQL� RJJHWWL � FKH� GLYHQWDQR�RVWDFROL�DO�OLEHUR�SDVVDJJLRG� 3UHQGHQGROR� SHU� PDQR�� O¶LQVHJQDQWH� FRQGXFH� LO � YRORQWDULR� EHQGDWR� LQ� XQ�SXQWR� GHOOD� VWDQ]D� �SXz� HVVHUH� FRQWUR� LO � PXUR� RSSXUH� JLj� QHO� PH]]R� GHOOD�VWDQ]D��� LQGLFD� TXLQGL�� SHUFRUUHQGROD� SHU� SULPR�� OD� �VWUDGD�� FKH� LO � FLHFR�GRYUj� SHUFRUUHUH�� ,QYLWD� TXLQGL� LO � VHFRQGR�PHPEUR� GHOOD� FRSSLD�� FKH� QRQ� q�EHQGDWR�� D� JXLGDUH� LO � VXR� FRPSDJQR� GDQGRJOL� LQGLFD]LRQL� FKH� JOL�FRQVHQWDQR�GL�ULSHWHUH�LO �SHUFRUVR�LQGLFDWRH� /¶LQVHJQDQWH� SUHFLVD� FKH� OD� FRSSLD� SXz� SUHQGHUVL� WXWWR� LO � WHPSR� QHFHVVDULR�SHU� O 
HVHFX]LRQH� GHO� FRPSLWR� H� FKH� FLDVFXQR� GHL� GXH� KD� OLEHUWj� G
D]LRQH��O¶XQLFD� SURLEL]LRQH� ULJXDUGD� OD� EHQGD� FKH� GHYH� HVVHUH� PDQWHQXWD� SHU� WXWWD�OD�GXUDWD�GHOO 
HVHUFL]LRI� ,� SDUWHFLSDQWL� QRQ� FRLQYROWL � GLUHWWDPHQWH� VRQR� WHQXWL� DO� VLOHQ]LR�SHU� WXWWD� OD�IDVH�GHO�JLRFRJ� $O� WHUPLQH� GHOO 
HVHUFL]LR� O¶LQVHJQDQWH� ULSRUWD� VXOOD� ODYDJQD� L� QRPL� GHL� GXH�YRORQWDUL� H� JOL� HUURUL� IDWWL � �RJJHWWL � XUWDWL � � IDWWL � FDGHUH� R� FDOSHVWDWL � � SHUFRUVR�QRQ�LGHQWLFR�D�TXHOOR�LQGLFDWR��HFF��K� /¶LQVHJQDQWH� FKLHGH� TXLQGL� XQ
DOWUD� FRSSLD� GL� YRORQWDUL� H�� GRSR� DYHU�EHQGDWR� XQR� GHL� GXH�� VSRVWD� JOL� RJJHWWL � ULVSHWWR� DOOD� SRVL]LRQH� SUHFHGHQWH��ULSHWH�TXLQGL�OH�RSHUD]LRQL�LQGLFDWH�DO�Q�������� �L� ,O� JLRFR� SURVHJXH� FRVu�� q� SRVVLELOH� FKH� WXWWL � L � SDUWHFLSDQWL� VSHULPHQWLQR�GLUHWWDPHQWH�� RSSXUH� FKH� VROR� DOFXQL OR� IDFFLDQR�� DOOD� ILQH� GHOO 
DWWLYLWj�
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O¶LQVHJQDQWH� LQWURGXFH� XQD� ULIOHVVLRQH� VX� TXDQWR� q� DYYHQXWR�� GRSR� DYHU�LQYLWDWR�L �SUHVHQWL�D�VHGHUH�LQ�FHUFKLR�
9DULD]LRQL �� LO � SHUFRUVR� SXz� HVVHUH� VFHOWR� GDO� VHFRQGR� PHPEUR� GHOOD� FRSSLD�� FRQ�O 
XQLFD�FRQGL]LRQH�FKH�VL�HYLWLQR�JOL�RVWDFROL�SRVWL�VXO�FDPPLQR� QHO� FDVR� VL� LQWHQGD� IDU� VSHULPHQWDUH� D� WXWWL � H� LQ� EUHYH� WHPSR� TXHVWR�HVHUFL]LR�� q� QHFHVVDULR� XQ� ORFDOH� SL�� YDVWR� H� XQ� VHW� GL� RJJHWWL � TXDOL� OH�FODYHWWH� GL� OHJQR� FKH�� QHO� FDVR� VLDQR� XUWDWH�� VL� URYHVFLDQR� SHU� WHUUD� H� FL�ULPDQJRQR�� ,Q� WDO� PRGR� VL� SXz� FRQWUROODUH� VXFFHVVLYDPHQWH� FKL� KD� IDWWR�SL��HUURUL� q�SRVVLELOH�SUHYHGHUH�XQR�VFDPELR�GL�UXROL�DOO 
LQWHUQR�GHOOD�FRSSLD� VL�SXz�ILVVDUH�XQ�WHPSR�PDVVLPR�SHU�O 
�HVHFX]LRQH�GHO�FRPSLWR�
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/$�6&8/785$�&21�,�&253,
0DWHULDOH �q�FRVWLWXLWR�GDL�FRUSL�GHOOH�SHUVRQH�FKH�SDUWHFLSDQR�DOO 
HVSHULHQ]D
6YROJLPHQWR ���� /¶LQVHJQDQWH� VSLHJD� DL� SDUWHFLSDQWL� FKH� VL� WUDWWD� GL� VSHULPHQWDUH� XQD�VLWXD]LRQH� GL� JLRFR� FHUWR� JLj� D� WXWWL � QRWD� SRLFKp� SUREDELOPHQWH� YLVVXWD�QHOO 
LQIDQ]LD�� VL� WUDWWD� GL� FRVWUXLUH� XQ� JUXSSR� VFXOWRUHR�� 3HU� IDUOR� RFFRUUH�VHJXLUH�OD�VHJXHQWH�SDUWLFRODUH�SURFHGXUD�D��WXWWL �L �SDUWHFLSDQWL�VWDQQR�VHGXWL�OXQJR�L�ERUGL�GHOOD�VWDQ]D��LQ�VLOHQ]LR�E��XQ�YRORQWDULR�VL�DO]D�GDO�VXR�SRVWR�H� UDJJLXQJH�XQ� OXRJR�GHOOD�VWDQ]D��GD� OXL�VFHOWR�� H� Ou � VL � PHWWH� LQ� XQD� SRVL]LRQH� GD� OXL� GHFLVD�� ULPDQHQGR� VHPSUH� LQ�VLOHQ]LR�F�� XQ� VHFRQGR� YRORQWDULR� VL� DO]D� H� VL� SRQH� DFFDQWR� DO� SULPR� LQ� XQD� SRVL]LRQH�FKH��D�VXR�SDUHUH��VL�FRQQHWWH�FRQ�TXHOOD�GHO�SULPR�YRORQWDULR�G�� LQWHUYLHQH� TXLQGL� XQ� WHU]R� YRORQWDULR� FKH� VL� SRQH� LQ� SRVL]LRQH�UDSSRUWDQGRVL� D� HQWUDPEL� L � SULPL� GXH�� VL� SURFHGH� FRVu� ILQR� D� FRPSRUUH� XQ�JUXSSR�GL�����HOHPHQWL����4XDQGR� XQ� JUXSSR� VFXOWRUHR� q� LQ� SRVL]LRQH�� JOL� HVWHUQL� OR� RVVHUYDQR� SHU� XQ�PLQXWR� H� TXLQGL� LQL]LDQR� D� GLUH�� VX� LQYLWR� GHOO¶LQVHJQDQWH�� LO � WHPD� GHO� JUXSSR�VFXOWRUHR� �FRVD� ID� FLDVFXQD� VLQJROD� VWDWXD� H� FKH� FRVD� VLPEROHJJLD� WXWWR� LO �JUXSSR��� VL� DSUH� TXLQGL� XQD�PLQLPD�GLVFXVVLRQH� QHOOD� TXDOH� YHQJRQR� FRLQYROWH�DQFKH�OH��VWDWXH���ULFKLDPDWH�D�VHGHUH�GDOO¶LQVHJQDQWH����/
HVSHULHQ]D� VL� ULSHWH H� TXHVWD� YROWD� O¶LQVHJQDQWH� LQYLWD� DG� DJLUH�SHU�SULPL� L �SDUWHFLSDQWL�FKH�SULPD�KDQQR�RVVHUYDWR��SXU�HYLWDQGR�GL�FRVWULQJHUH�L �UHWLFHQWL���6L�SURFHGH�FRPH�QHO�SULPR�FDVR��� $OOD� ILQH� GHOO 
HVSHULHQ]D� �GXUDQWH� OD� TXDOH� VL� FRVWUXLVFRQR� ���� JUXSSL�VFXOWRUHL�� O¶LQVHJQDQWH� LQWURGXFH� XQD� ULIOHVVLRQH� SHU� VWLPRODUH� L � FRPPHQWL� VLD�VXOO 
HVHUFL]LR�VLD�VXL�VHQWLPHQWL�YLVVXWL�GDL�SDUWHFLSDQWL�
9DULD]LRQL�� VL� SXz� LQL]LDUH� LO � JLRFR� GDOOD� VLQJROD� VWDWXD�� FKH� FRLQYROJH� XQ� EDPELQR�DOOD� YROWD�� JOL� DOWUL � VRQR�SRL� LQYLWDWL � D� �LQGRYLQDUH�� FKH� FRVD� UDSSUHVHQWD� LO �FRPSDJQR� XQ
DOWUD� SRVVLELOLWj� q� TXHOOD� GL� IDU� UDSSUHVHQWDUH�� VLD� QHO� FDVR� GHO� VLQJROR��VLD� LQ� TXHOOR� GHO� JUXSSHWWR�� XQ� WHPD� SUHILVVDWR�� QHO� FDVR� GHO� JUXSSHWWR�RFFRUUH� FKLHGHUH� SULPD� L� YRORQWDUL� QHFHVVDUL� H� ODVFLDUH� TXLQGL� ORUR� XQ�PLQXWR�SHU�OD�SUHSDUD]LRQH�
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2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� 6WLPRODUH� OD� ULIOHVVLRQH� VXOOR� VWDWR� GL� VDOXWH� ILVLFR�� SVLFRORJLFR� H�UHOD]LRQDOH� )DYRULUH�OD�VRFLDOL]]D]LRQH�GHOOH�SHUFH]LRQL�SHUVRQDOL�LQ�WHPD�GL�EHQHVVHUH� 3URPXRYHUH� O 
DYYLR� GL� XQ� SURFHVVR� GL� FDPELDPHQWR� GHL� FRPSRUWDPHQWL�FRQQHVVL�DOOR��VWDU�EHQH�
$]LRQL�D��SUHVHQWD]LRQH�GHOO¶LQFRQWURE��XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH� /H�OLQHH�GHO�EHQHVVHUH� 5LFRUGDQGR�O¶LQIDQ]LD� ,QYHVWLUH�LQ�VDOXWH� 'HVFULYHUVL�GD�EHQGDWL
1RWD� � 1HOOH� YDULH� IDVL� � GHOOH� DWWLYLWj� SURSRVWH� VRQR� LQGLFDWL� WHPSL� GLYHUVL� GL�HVHFX]LRQH�� LQ� UHOD]LRQH� DOOD� GXUDWD� FRPSOHVVLYD� GHOO¶LQFRQWUR� ���� R� ����PLQXWL�
F�� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH��³&RVD� q� VXFFHVVR"� &KH� VHQVD]LRQL� DYHWH� SURYDWR"� &KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"´
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/(�/,1((�'(/�%(1(66(5(
0DWHULDOH �XQD�ODYDJQD�D�IRJOL�PRELOL� �SHQQDUHOOL �GL�DOPHQR�WUH�FRORUL�GLYHUVL� �RSSXUH�OD�ODYDJQD��GL�FODVVH��H�JHVVL�FRORUDWL��DOPHQR�WUH�
6YROJLPHQWR�GHOO¶HVHUFL]LR ��� /¶LQVHJQDQWH� WUDFFLD� VXO� IRJOLR� JUDQGH�� XWLOL]]DQGR� WUH� FRORUL� GLYHUVL� � WUH�OLQHH� RUL]]RQWDOL� GLVWDQ]LDWH� WUD� ORUR�� $OO 
LQL]LR� GL� RJQL� OLQHD� LQGLFD� LO �QXPHUR� �� �]HUR��� PHQWUH� DOOD� ILQH� VFULYH� OD� SDUROD� �PD[�� �LQGLFDQWH� LO �O LPLWH�PDVVLPR��� /
LQVHJQDQWH� LQIRUPD� LO � JUXSSR� FKH� FLDVFXQD� ULJD� FRORUDWD�LQGLFD� OR� VWDWR� GL� VDOXWH� GL� XQ� UDJD]]R� GDO� OLYHOOR� PLQLPR� DO� OLYHOOR�PDVVLPR�� /H� OLQHH� VRQR� FRORUDWH� LQ� PRGR� GLYHUVR� SHUFKp� UDSSUHVHQWDQR�FLDVFXQD�XQD�VIHUD�GHO�EHQHVVHUH�� EHQHVVHUH�ILVLFR� EHQHVVHUH�SVLFRORJLFR� EHQHVVHUH�UHOD]LRQDOH7HPSL����PLQXWL'XUDQWH�OR�VYROJLPHQWR�GHO�JLRFR�YLHQH�SUHVD�LQ�HVDPH�XQD�OLQHD�DOOD�YROWD��� /
LQVHJQDQWH� LQYLWD� FLDVFXQ� UDJD]]R� DG� DQGDUH� DOOD� ODYDJQD� H� D� FROORFDUVL�QHO� SXQWR� FKH� SHQVD� UDSSUHVHQWL� LO VXR� VWDWR� GL� VDOXWH�� XWLOL]]DQGR� XQ�VLPEROR�FKH�OR�GLVWLQJXD�GDJOL�DOWUL� �7HPSL����PLQXWL�� /
LQVHJQDQWH� SURSRQH� XQ
DQDOLVL� LQ� JUXSSR� GHOOH� VFHOWH� GL� RJQXQR� FHUFDQGR�GL� IDU� HPHUJHUH� LQ� EDVH� D� TXDOL� IDWWRUL� FLDVFXQ� UDJD]]R� VL� q� FROORFDWR� LQ�TXHOOD�SDUWLFRODUH�SRU]LRQH�GHOOD�OLQHD��7HPSL�����PLQXWL�� 7HUPLQDWD� TXHVWD� IDVH�� O 
LQVHJQDQWH� VWLPROD� L� SDUWHFLSDQWL� D� ULSHWHUH�O 
D]LRQH� SUHFHGHQWH� FROORFDQGRVL�� TXHVWD� YROWD�� QHO� SXQWR� GHOOD� ULJD� GRYH�YRUUHEEHUR�WURYDUVL�IUD�WUH�PHVL��7HPSL���PLQXWL�� 4XDQGR� WXWWL � DYUDQQR� HVHJXLWR� TXHVWR� FRPSLWR� H� OR� VWHVVR�PHFFDQLVPR� VDUj�ULSHWXWR� SHU� WXWWH� H� WUH� OH� OLQHH�� O 
LQVHJQDQWH� SURSRQH� XQD� ULIOHVVLRQH� GL�JUXSSR� ILQDOL]]DWD� DG� LQGLYLGXDUH� L� SDVVL� GD� IDUH� SHU� ULXVFLUH� D� UDJJLXQJHUH�QHOOD�UHDOWj�OR�VWDWR�GL�VDOXWH�GHVLGHUDWR��7HPSL���� PLQXWL
9DULDQWL �DQ]LFKp� SUHQGHUH� LQ� HVDPH� XQD� OLQHD� DOOD� YROWD�� RJQL� UDJD]]R� SRWUHEEH� DQGDUH�DOOD�ODYDJQD�H�GLVHJQDUH�LO �VXR�VLPEROR�FRQWHPSRUDQHDPHQWH�VXOOH�WUH�ULJKH�
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0DWHULDOH�XQ�IRJOLR�H�XQD�SHQQD�SHU�RJQL�UDJD]]R
6YROJLPHQWR��� /
LQVHJQDQWH� LQWURGXFH� O 
DWWLYLWj� LQYLWDQGR� L� UDJD]]L� D� FRQFHQWUDUVL� VXO�ULFRUGR� GHJOL� DQQL� GHOO 
LQIDQ]LD�� TXLQGL� FKLHGH� GL� VFULYHUH� OH� WUH� TXDOLWj�PLJOLRUL�FKH�ULFRQRVFRQR�GL�DYHU�DYXWR�D�TXHOO 
HWj��� /
LQVHJQDQWH� FKLHGH� GL� IDUH� XQD� JUDGXDWRULD� GHOOH WUH� FDUDWWHULVWLFKH�VHFRQGR� XQD� SULRULWj� FKH� FRQVLGHUDQR� YDOLGD� RJJL�� DOO 
HWj� DWWXDOH�� 7HPSL�� ��PLQXWL�� 6XFFHVVLYDPHQWH�� O 
LQVHJQDQWH� LQYLWD� L � UDJD]]L� D� PHWWHUH� LQ� FRPXQH� OH�FDUDWWHULVWLFKH�� VSLHJDQGRQH� O 
RULJLQH� H� FRQIURQWDQGR� O 
LQIDQ]LD� FRQ� O 
RJJL��7HPSL�����PLQXWL�� (VDXULWD� TXHVWD� IDVH�� O 
LQVHJQDQWH� LQWURGXFH� XQD� ULIOHVVLRQH� GL� JUXSSR�JXLGDWD�FRQ�GRPDQGH�TXDOL�� VLHWH�PROWR�SRFR�GLYHUVL� GD� FRPH�HUDYDWH�XQD�YROWD"�6H� Vu� SHUFKp"�6H�QR�SHUFKp"� VDUHEEH� PLJOLRUH� OD� YRVWUD� YLWD� VH� DYHVWH� DQFRUD� DOFXQH� TXDOLWj�GHOO 
LQIDQ]LD�FKH�RUD�QRQ�DYHWH�SL�"� FRPH� VDUHEEH� SRVVLELOH� ULDFTXLVLUH� R� DFFUHVFHUH� OH� TXDOLWj� SRVLWLYH�SHUGXWH�R�DQFRUD�SRVVHGXWH"� TXDOL� TXDOLWj� SHQVDWH� FKH� IRVVHUR� QHJDWLYH"� 1H� DYHWH� DQFRUD� TXDOFKH�VHJQR"� RJJL�TXHOOH�TXDOLWj�QHJDWLYH�SRWUHEEHUR�HVVHUYL�XWLOL"7HPSL�����PLQXWL�� ,Q� FRQFOXVLRQH�� O 
LQVHJQDQWH� SURSRQH� XQD� ULIOHVVLRQH� VXOO 
DWWLYLWj��ULSRUWDQGR� WXWWH� OH� DUJRPHQWD]LRQL� SUHFHGHQWL� LQ� WHUPLQL� GL� EHQHVVHUH�ILVLFR��SVLFRORJLFR��UHOD]LRQDOH�
$YYHUWHQ]H�PHWRGRORJLFKH�/
LQVHJQDQWH� GHYH� DVWHQHUVL� GDOO 
DSSURIRQGLUH� WURSSR� O 
LQGDJLQH� VXL� YLVVXWL�LQIDQWLOL � SHU� HYLWDUH� XQ
HFFHVVLYD� �SVLFRORJL]]D]LRQH�� GHOO 
DWWLYLWj� FKH�SRWUHEEH�SURYRFDUH�GLVDJLR�QHL�UDJD]]L�
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9DULDQWH�3ULPD� GL� HIIHWWXDUH� O 
DWWLYLWj�� O 
LQVHJQDQWH� SRWUHEEH� LQYLWDUH� L � UDJD]]L� D� SRUWDUH�D� VFXROD�XQD�R�GXH� IRWR� FKH� OL � ULWUDJJRQR�GXUDQWH� O 
LQIDQ]LD��4XHVWH�SRWUHEEHUR�HVVHUH� DSSHVH� DG� XQ� FDUWHOORQH� H� VHUYLUH� FRPH� VWLPROR� DOOD� SULPD� IDVH�GHOO 
DWWLYLWj� H�R� FRPH� XOWHULRUH� HOHPHQWR� GL� DQDOLVL� � VLD� LQGLYLGXDOH� FKH� GL�JUXSSR�
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0DWHULDOH�XQ�IRJOLR�H�XQD�SHQQD�SHU�RJQL�UDJD]]R
6YROJLPHQWR��� /
LQVHJQDQWH� SURSRQH� DL� UDJD]]L� GL� LPPDJLQDUVL� LO � ORUR� IXWXUR� H� GL� SHQVDUH�FRPH�YRUUHEEHUR�GLYHQWDUH�LQ�UHOD]LRQH�VSHFLILFD�DOOD�VDOXWH�ILVLFD�� /
LQVHJQDQWH� FKLHGH� DL� UDJD]]L� GL� WUDFFLDUH� XQD� EUHYH� ULIOHVVLRQH� VFULWWD�������ULJKH��VX�TXHVWR�DVSHWWR�GHOOD�YLWD�IXWXUD��7HPSL����PLQXWL�� 4XDQGR� WXWWL � KDQQR� VFULWWR� OH� ORUR� ULIOHVVLRQL�� O 
LQVHJQDQWH� FKLHGH� GL�PHWWHUH� LQ� FRPXQH� L� ORUR� VRJQL�� OH� ORUR� DVSHWWDWLYH�� L � ORUR� GHVLGHUL� ULJXDUGR�DO�IXWXUR��7HPSL����PLQXWL�� $O� WHUPLQH� GL� TXHVWD� IDVH�� O 
LQVHJQDQWH� ULFRUGD� FKH� FRQ� SLFFROL� SDVVL�SRVVRQR� HVVHUH� RWWHQXWH� JUDQGL� FRQTXLVWH� H� LQYLWD� L � UDJD]]L� D� VHJQDODUH�� QHO�ORUR� IRJOLR�� TXDOL� SLFFROL� IDYRUL� KDQQR� IDWWR� D� Vp� VWHVVL� GXUDQWH� OD� VFRUVD�VHWWLPDQD�� FKH� ULWHQJRQR� SRVVDQR� GDUH� IUXWWR� QHOO 
DYYHQLUH�� 7HPSL�� ��PLQXWL�� /
LQVHJQDQWH� LQYLWD� VXFFHVVLYDPHQWH� D� IDU� PHQWH� ORFDOH� VX� TXDOL� FRVH�QHJDWLYH�� LQYHFH�� KDQQR� IDWWR� D� Vp� VWHVVL� �QHO� PHGHVLPR� ODVVR� GL� WHPSR�LQGLFDWR� LQ� SUHFHGHQ]D�� H� FKH� XJXDOPHQWH� IUXWWHUDQQR� LQ� WHUPLQL� QHJDWLYL��7HPSL����PLQXWL�� /
LQVHJQDQWH� FKLHGH� DO� JUXSSR� GL� PHWWHUH� LQ� FRPXQH� OH� ULIOHVVLRQL� GL�FLDVFXQR� H� GL� GLVFXWHUH� VX� TXDOL� VWUDWHJLH� GL� FDPELDPHQWR� GRYUHEEHUR�HVVHUH� DGRWWDWH� SHU� HYLWDUH� OH� DELWXGLQL� QHJDWLYH� H� SHU� UHQGHUH� PHQR�RFFDVLRQDOL�TXHOOH�SRVLWLYH��7HPSL�����PLQXWL
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0DWHULDOH �XQD�EHQGD�R�XQ�IRXODUG��FKH�SRVVD�VYROJHUH�OR�VWHVVR�XVR
6YROJLPHQWR��� /
LQVHJQDQWH� FKLHGH� DO� JUXSSR� FKH� XQR� GL� ORUR� VL� RIIUD� FRPH� YRORQWDULR��XQD� YROWD� WURYDWR�� LO � YRORQWDULR� VL� FROORFD� DO� FHQWUR� GHOOD� VWDQ]D� H� YLHQH�EHQGDWR�� /¶LQVHJQDQWH� LQYLWD� LO � UDJD]]R� D� GHVFULYHUH�� LO � SL�� PLQX]LRVDPHQWH�SRVVLELOH��LO �SURSULR�FRUSR��HJOL�GHYH�VIRU]DUVL�D�GHVFULYHUH�� FRPH�VRQR�FROORFDWH�OH�SDUWL �GHO�VXR�FRUSR� FRPH� VRQR� ULVSHWWR� D� FHUWL � SXQWL� GL� ULIHULPHQWR� �SDYLPHQWR�� SDUHWL� �VRIILWWR��«��� FRPH� VRQR� OH� SDUWL � GHO� SURSULR� FRUSR� SUHVH� D� Vp� �FRPH� VRQR� OH� PDQL�� OH�JDPEH��OH�EUDFFLD��OD�ERFFD��OH�RUHFFKLH��«�� LO� SURSULR� �FRUSR�� LQWHUQR� �LO � FXRUH� FKH� EDWWH�� LO � UXPRUH� GHO� UHVSLUR�� OD�WHQVLRQH�GHL�PXVFROL� �«�7HPSL����PLQXWL�� 4XDQGR� LO � YRORQWDULR�KD� HVDXULWR� OD�SURSULD�GHVFUL]LRQH�� O 
LQVHJQDQWH� FKLHGH�FKH� VL� SURSRQJD� XQ� DOWUR� YRORQWDULR� FRQ� LO � TXDOH� ULSHWHUH� O 
HVSHULHQ]D�� H�FRVu� YLD� FRQ� WXWWL � FRORUR� FKH� VL� RIIURQR� SHU� IDUH� O 
HVHUFL]LR� �FRPXQTXH� FRQ�XQ�QXPHUR�PLQLPR�GL���UDJD]]L��� $O� WHPLQH� GHOOH� HVSHULHQ]H� GL� DXWRGHVFUL]LRQH�� O 
LQVHJQDQWH� LQWURGXFH� XQD�ULIOHVVLRQH� GL� JUXSSR� VXO� YLVVXWR� GL� FKL� KD� SDUWHFLSDWR� FRPH� SURWDJRQLVWD� H�VXOOH�WHPDWLFKH�OHJDWH�DOO 
DWWLYLWj��7HPSL�����PLQXWL
$YYHUWHQ]D�PHWRGRORJLFD�/
DWWLYLWj� ULVXOWD�PDJJLRUPHQWH� HIILFDFH� VH� YLHQH� GLIIXVR�� SHU� WXWWR� O 
DUFR� GHOOD�GXUDWD� GHOOH� HVSHULHQ]H� GL� DXWRGHVFUL]LRQH�� XQ� VRWWRIRQGR� PXVLFDOH� ULODVVDQWH��DPELHQW��QHZ�DJH��«��
9DULDQWH�/
DWWLYLWj� SRWUHEEH� HVVHUH� VYROWD� D� FRSSLH�� XQ� UDJD]]R� q� EHQGDWR� H� O 
DOWUR� YHGH��LO � FRPSLWR� q� OR� VWHVVR� SHU� LO � EHQGDWR�� PHQWUH� SHU� LO � FRPSDJQR� FKH� YHGH� LO �FRPSLWR�q�GL�DLXWDUOR�H�GL�FRUUHJJHUOR�GXUDQWH�OD�VXD�DXWRGHVFUL]LRQH�
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2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� )RUQLUH� LQIRUPD]LRQL� GL� EDVH� VX� FRPH� VL� SXz� SUHYHQLUH� LO � YLUXV� +,9� H�O 
$,'6� 6WLPRODUH� OD� ULIOHVVLRQH� VX� FRPSRUWDPHQWL� SHUVRQDOL� H� UHOD]LRQDOL� �D�ULVFKLR��
$]LRQL�D��SUHVHQWD]LRQH�GHOO¶LQFRQWURE��VYROJLPHQWR�GHOO 
DWWLYLWj�FKH�SUHYHGH�� OD� FRQVHJQD� H� OD� FRPSLOD]LRQH� LQGLYLGXDOH� GHO TXHVWLRQDULR� �6DOXWH� 	� &���7HPSL�����PLQXWL� OD� GLVFXVVLRQH� GL� JUXSSR� VXOOH� VFHOWH� HIIHWWXDWH�� TXHVWD� IDVH� VL� SXz�UHDOL]]DUH� QHL� VHJXHQWL� PRGL� �LQ� UHOD]LRQH� DO� WHPSR� D� GLVSRVL]LRQH�GHOO 
LQVHJQDQWH��� FLDVFXQ� UDJD]]R� SUHVHQWD� OH� VXH� VFHOWH� H� VXFFHVVLYDPHQWH� O 
LQVHJQDQWH�DYYLD�LO �FRQIURQWR�GL�JUXSSR� O 
LQVHJQDQWH� LQGLYLGXD� XQD� R� SL�� GRPDQGH� �FKLDYH��� FKLHGH� D� FLDVFXQR�GL�LOOXVWUDUH�OD�SURSULD�VFHOWD��DYYLD�OD�GLVFXVVLRQH�GL�JUXSSR� O 
LQVHJQDQWH�� GRSR� OD�SUHVHQWD]LRQH� LQGLYLGXDOH�GHOOH� VFHOWH�� VXGGLYLGH�LO � JUXSSR LQ� GXH� VRWWRJUXSSL� ± FRPSRVWL� GD� FRORUR� FKH� KDQQR� IDWWR� OH�PHGHVLPH� VFHOWH� �SHU� XQD� R� SL�� GRPDQGH��� DWWLYD� VXFFHVVLYDPHQWH� XQD�VRUWD� GL� �IDFFLD� D� IDFFLD�� LQYLWDQGR� FLDVFXQ� VRWWRJUXSSR� D� WURYDUH� LO �PRGR�GL�FRQYLQFHUH�O 
DOWUR�D�FDPELDUH�LGHD7HPSL�����PLQXWL�± ���PLQXWL� XQD� FRPXQLFD]LRQH� VLQWHWLFD� ILQDOH�� GD� SDUWH� GHOO 
LQVHJQDQWH�� VX� TXDOL� VRQR�OH� LQIRUPD]LRQL� YHUH�IDOVH� H� VX� TXDOL� VRQR� L� FRPSRUWDPHQWL� �D� ULVFKLR���7HPSL�������PLQXWL
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'L� VHJXLWR� WURYL� XQD� VHULH� GL� IUDVL� FKH� ULJXDUGDQR� OD� VDOXWH� H� LO � EHQHVVHUH�� 3HU�FLDVFXQD� IUDVH�� VH� VHL� G
DFFRUGR� IDL� XQD� FURFHWWD� QHOOD� FRORQQD� �YHUR��� VH� QRQ�VHL�G
DFFRUGR�PHWWL�OD�FURFHWWD�QHOOD�FRORQQD��IDOVR���+DL����PLQXWL�GL�WHPSR�5,&25'$7,�',�5,6321'(5(�$�7877(�/(�)5$6,�
1� 9(52 )$/62� 4XDQGR�VL�SDUOD�GL�VDOXWH�VL�LQWHQGH��DVVHQ]D�GL�PDODWWLD�� 3HU� �EHQHVVHUH�� VL� LQWHQGH� XQD� FRQGL]LRQH� VRGGLVIDFHQWH� H�SLDFHYROH�GD�RJQL�SXQWR�GL�YLVWD� /
DPELHQWH�IDPLOLDUH�SXz�IDYRULUH�OD�FRPSDUVD�GL�PDODWWLH� ,�UDSSRUWL�FRQ�JOL�DOWUL �FRQGL]LRQDQR�OD�QRVWUD VDOXWH� /D�SUHYHQ]LRQH�ULJXDUGD�OH�PDODWWLH�ILVLFKH� &KL�VL�q�DPPDODWR�GL�$,'6�VL�q�LQIHWWDWR�SHU�YLD�VHVVXDOH� (VVHUH�VLHURSRVLWLYL�VLJQLILFD�HVVHUH�PDODWL�GL�$,'6� &KL�q�VLFXUR�GL�Vp�GL�VROLWR�QRQ�VL�DPPDOD� /$�VFDUVD�SXOL]LD�IDFLOLWD�LO �GLIIRQGHUVL�GHOOH�PDODWWLH�� /H� SHUVRQH� VLHURSRVLWLYH� H� L � PDODWL� GL� $,'6� LQIHWWDQR�WXWWL �TXHOOL �FKH�OL �DYYLFLQDQR�� (VLVWH�XQ�YDFFLQR�FRQWUR�O 
$,'6�� ,O�YLUXV�+,9�q�TXHOOR�FKH�ID�YHQLUH�O 
$,'6�� &KL�PDQJLD�SRFR�H�R�PDOH�VL�DPPDOD�IDFLOPHQWH�� &KL�XVD� OR� VWHVVR�EDJQR�GL�XQ�PDODWR�GL�$,'6�VL�SUHQGH� OD�PDODWWLD�� ,�VLHURSRVLWLYL�VRQR�GHVWLQDWL�DG�DPPDODUVL�GL�$,'6�� ,O� YLUXV� +,9� H� OD� PDODWWLD� $,'6� VL� WUDVPHWWRQR� VROR� FRO�VDQJXH�� )UD� LO � PRPHQWR� GHOO 
LQIH]LRQH� H� OD� PDODWWLD� SDVVD�SRFKLVVLPR�WHPSR
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1� 9(52 )$/62� 4XDQGR�VL�SDUOD�GL�VDOXWH�VL�LQWHQGH��DVVHQ]D�GL�PDODWWLD� ;� 3HU� �EHQHVVHUH�� VL� LQWHQGH� XQD� FRQGL]LRQH� VRGGLVIDFHQWH� H�SLDFHYROH�GD�RJQL�SXQWR�GL�YLVWD ;
� /
DPELHQWH�IDPLOLDUH�SXz�IDYRULUH�OD�FRPSDUVD�GL�PDODWWLH ;� ,�UDSSRUWL�FRQ�JOL�DOWUL �FRQGL]LRQDQR�OD�QRVWUD�VDOXWH� ;� /D�SUHYHQ]LRQH�ULJXDUGD�OH�PDODWWLH�ILVLFKH ;� &KL�VL�q�DPPDODWR�GL�$,'6�VL�q�LQIHWWDWR�SHU�YLD�VHVVXDOH ;� (VVHUH�VLHURSRVLWLYL�VLJQLILFD�HVVHUH�PDODWL�GL�$,'6 ;� &KL�q�VLFXUR�GL�Vp�GL�VROLWR�QRQ�VL�DPPDOD ;� /$�VFDUVD�SXOL]LD�IDFLOLWD�LO �GLIIRQGHUVL�GHOOH�PDODWWLH ;�� /H� SHUVRQH� VLHURSRVLWLYH� H� L � PDODWL� GL� $,'6� LQIHWWDQR�WXWWL �TXHOOL �FKH�OL �DYYLFLQDQR ;
�� (VLVWH�XQ�YDFFLQR�FRQWUR�O 
$,'6 ;�� ,O�YLUXV�+,9�q�TXHOOR�FKH�ID�YHQLUH�O 
$,'6 ;�� &KL�PDQJLD�SRFR�H�R�PDOH�VL�DPPDOD�IDFLOPHQWH ;�� &KL�XVD� OR� VWHVVR�EDJQR�GL�XQ�PDODWR�GL�$,'6�VL�SUHQGH� OD�PDODWWLD ;
�� ,�VLHURSRVLWLYL�VRQR�GHVWLQDWL�DG�DPPDODUVL�GL�$,'6 ;�� ,O� YLUXV� +,9� H� OD� PDODWWLD� $,'6� VL� WUDVPHWWRQR� VROR� FRO�VDQJXH ;
�� )UD� LO � PRPHQWR� GHOO 
LQIH]LRQH� H� OD� PDODWWLD� SDVVD�SRFKLVVLPR�WHPSR ;
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,1)250$=,21,�(66(1=,$/,�68�+,9�(�$,'6�
+,9�� q� LO � YLUXV� GHOO¶$,'6�� DWWDFFD� H� FRO� WHPSR� GLVWUXJJH� OH� GLIHVH�GHOO¶RUJDQLVPR�XPDQR��LO �VLVWHPD�LPPXQLWDULR��
$,'6�� VLJQLILFD� VLQGURPH �LQVLHPH� GL� VLQWRPL� FKH� ULYHODQR� XQD� PDODWWLD�� GDLPPXQRGHILFLHQ]D �FDUHQ]D� GHO� VLVWHPD� LPPXQLWDULR�� DFTXLVLWD �FLRq� QRQ�HUHGLWDULD�PD�FRQWUDWWD�QHO�FRUVR�GHOOD�YLWD��$WWXDOPHQWH O¶$,'6� q� XQD�PDODWWLD� JUDYH� H�PRUWDOH�� QRQ� F¶q� XQ� YDFFLQR� R� XQD�FXUD�ULVROXWLYD�SHU�O¶$,'6�
6,(52326,7,92��SHUVRQD�FKH�KD�FRQWUDWWR�LO �YLUXV�GHOO¶+,9��QRQ�O¶$,'6��,O� SHULRGR� FKH� SDVVD� WUD� O¶LQIH]LRQH� H� O¶LQL]LR� GHOOD� PDODWWLD� q� GHWWR� SHULRGR�DVLQWRPDWLFR�� YDULD� GD� SHUVRQD� D� SHUVRQD� H� SXz� GXUDUH� PROWR� WHPSR��DWWXDOPHQWH�LQ�PHGLD�FLUFD����DQQL��,� IDUPDFL� DWWXDOL� KDQQR� SHUPHVVR� GL� SUROXQJDUH� TXHVWR� SHULRGR��PLJOLRUDQGR� OH�FRQGL]LRQL�H�OH�DVSHWWDWLYH�GL�YLWD�GHOOH�SHUVRQH�VLHURSRVLWLYH�3XUWURSSR� SHUz� LO � SHULRGR� FKH� SDVVD� WUD� OR� VYLOXSSR� GHOOD� PDODWWLD� FRQFODPDWD��$,'6��H�OD�PRUWH�q�DQFRUD�EUHYH�4XLQGL� FKL� q� VLHURSRVLWLYR� QRQ� q� PDODWR�� QRQ� KD� QHVVXQ� VLQWRPR�� PD� SXz�WUDVPHWWHUH�LO �YLUXV�1RQ�VL�YHGH�GDOO¶DVSHWWR�ILVLFR�R�GD�VHJQL�HVWHUQL�VH�XQD�SHUVRQD�KD�O¶+,9�/¶XQLFR� PRGR� SHU� FDSLUOR� q� IDUH� XQ� HVDPH� FOLQLFR�� XQD� VHPSOLFH� DQDOLVL� GHO�VDQJXH� �IDWWD� TXDQGR� VLDQR� WUDVFRUVL� ����PHVL� GDO� SRVVLELOH� FRQWDJLR�� SHUPHWWH�GL�FDSLUH�VH�VL�q�FRQWUDWWR�LO �YLUXV�(VLVWRQR� FHQWUL� VSHFLDOL]]DWL� D� FXL� FL� VL� SXz� ULYROJHUH� SHU IDUH� LO � WHVW� � LQ�PRGR�ULVHUYDWR�H�JUDWXLWR�

� /H�LQIRUPD]LRQL�VRQR�ULYROWH�DJO L � LQVHJQDQWL �SDUWHFLSDQWL �DO �FRUVR�³3URQW+,9LD´�4XHVWH�LQIRUPD]LRQL�VRQR�TXHOOH�FKH�UL WHQLDPR�VXIILFLHQWL �SHU�OH�ILQDOL Wj�GHO �FRUVR�3HU� XOWHULRUL � LQIRUPD]LRQL� q� SRVVLELOH� FRQVXOWDUH� L � U LIHULPHQWL � LQGLFDWL � R� FRQWDWWDUH� L �VHUYL]L �GHOO¶$6/�/H�LQIRUPD]LRQL� VRQR�VWDWH�WUDW WH�� GDOOD� SXEEOLFD]LRQH� ³&RPH� WL � IUHJR� L O � YLUXV´ ± &RPPLVVLRQH� 1D]LRQDOH� SHU� OD�ORWWD�FRQWUR�O¶$,'6� ± 0LQLVWHUR�GHOOD�6DQLWj� GDO�VL WR� �ZZZ�PLQLVWHURVDOXWH�L W �$,'6

www.ministerosalute.it/AIDS
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&20(�6,�75$60(77(�,/�9,586�,O�YLUXV�VL�WUDVPHWWH�LQ���PRGL�� DWWUDYHUVR� LO � FRQWDWWR� VDQJXH� ± VDQJXH� �HV�� SHU� OR� VFDPELR� GL� VLULQJKH� WUD� L �WRVVLFRGLSHQGHQWL��� DWWUDYHUVR� L� UDSSRUWL� VHVVXDOL� �RPR� HG� HWHURVHVVXDOL�� � QRQ� SURWHWWL � � FRQ�SHUVRQH�LQIHWWH�� GD�XQD�PDGUH�VLHURSRVLWLYD�DO�ILJOLR��DWWUDYHUVR�OD�SODFHQWD�R�LO �ODWWH��1HO� WHPSR� q� SUHVHQWH� XQ� DXPHQWR� GHOOD� SURSRU]LRQH� GHL� FDVL� DWWULEXLELOL � DOOD�WUDVPLVVLRQH� VHVVXDOH� �RPRVHVVXDOH� HG� HWHURVHVVXDOH�� HG� XQD� FRQWHPSRUDQHD�GLPLQX]LRQH�GHL�FDVL�DWWULEXLELOL �DOOH�DOWUH�PRGDOLWj�GL�WUDVPLVVLRQH�
&20(�121�6,�75$60(77(�,/�9,586�/¶+,9� QRQ� VL� WUDVPHWWH� DWWUDYHUVR� LO � FRQWDWWR� �DEEUDFFL�� EDFL��� OD� WRVVH�� OD�FRQGLYLVLRQH� GL� SRVDWH�� ELFFKLHUL� � GHOOD� WRLOHWWH�� GHOOD� GRFFLD�� Qp DWWUDYHUVR�DQLPDOL��]DQ]DUH�HFF�
8QD� SHUVRQD� KD� O¶$,'6� TXDQGR� LO � YLUXV� GHOO¶+,9� KD� SURYRFDWR� XQ� GDQQR� WDOH�DO� VLVWHPD� LPPXQLWDULR� FKH� TXHVWR� QRQ� ULHVFH� SL�� D� VFRQILJJHUH� DOFXQL� WLSL� GL�PDODWWLH��LQIH]LRQL��WXPRUL���D�FXL�QRUPDOPHQWH�ULXVFLUHEEH�D�IDU�IURQWH��4XLQGL� QRQ� KD� DOFXQ� VHQVR� HPDUJLQDUH� OH� SHUVRQH� VLHURSRVLWLYH� R� PDODWH� GL�$,'6�
&20(�6,�38Ñ�(9,7$5(�/¶,1)(=,21(�3RLFKp� QRQ� HVLVWH� XQD� FXUD� GHILQLWLYD� OR� VWUXPHQWR� IRQGDPHQWDOH� SHU�FRPEDWWHUH�O¶$,'6�q�OD�SUHYHQ]LRQH�6RQR�FRPSRUWDPHQWL�VLFXUL�� QRQ�LQLHWWDUVL�GURJKH�� DVWHQHUVL�GDL�UDSSRUWL�VHVVXDOL�� DYHUH� XQ� SDUWQHU� VWDELOH� HG� HVVHUH� UHFLSURFDPHQWH� IHGHOL� �SXUFKp� HQWUDPEL�VLHURQHJDWLYL�DOO¶LQL]LR�GHOOD�UHOD]LRQH��� 8VDUH� FRUUHWWDPHQWH� LO � SUHVHUYDWLYR� ULGXFH� QRWHYROPHQWH� LO � ULVFKLR� GL�FRQWDJLR��q�XQ�EXRQ�PRGR�SHU�SURWHJJHUVL�GDO�YLUXV�GHOO¶+,9�� VRSUDWWXWWR� VH�VL�KDQQR�UDSSRUWL�FRQ�SHUVRQH�FKH�QRQ�VL�FRQRVFRQR�EHQH�
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2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� 6YLOXSSDUH�OD�FRQRVFHQ]D�GL�Vp�H�GHJOL�DOWUL� 0LJOLRUDUH�O 
DFFHWWD]LRQH�GL�Vp�H�GHOOH�SURSULH�FDUDWWHULVWLFKH� $XPHQWDUH�OD�SURSULD�FXULRVLWj�YHUVR�JOL�DOWUL
$]LRQL�D� SUHVHQWD]LRQH�GHOO¶LQFRQWURE� XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH�� ,�TXDWWUR�TXDGUL� /
RJJHWWR�SL��SUH]LRVR� ,�WUH�SHUVRQDJJL� /D�YDOLJLD1RWD� � 1HOOH� YDULH� IDVL� GHOOH� DWWLYLWj� SURSRVWH� VRQR� LQGLFDWL� WHPSL� GLYHUVL� GL�HVHFX]LRQH�� LQ� UHOD]LRQH� DOOD� GXUDWD� FRPSOHVVLYD� GHOO 
LQFRQWUR� ���� R� ����PLQXWL�F� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH���&RVD� q� VXFFHVVR"�&KH� VHQVD]LRQL� DYHWH� SURYDWR"�&KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"�
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0DWHULDOH�FDUWD�H�SHQQD
6YROJLPHQWR��� /¶LQVHJQDQWH� LQWURGXFH� EUHYHPHQWH� O¶DWWLYLWj� FRPH� PH]]R� GL� FRQRVFHQ]D�FRQ�QRQ�SRFKL�DVSHWWL �SLDFHYROL�� ,QYLWD� TXLQGL� L � SUHVHQWL� D� GLYLGHUH� LO � IRJOLR� GL� FDUWD� LQ� ORUR� SRVVHVVR� LQ� ��SDUWL �VXO�PRGHOOR�GHJOL�VWHPPL�DUDOGLFL�� ,� SDUWHFLSDQWL� YHQJRQR� SRL� LQYLWDWL � D� ULHPSLUH� LO � SULPR� VHWWRUH� RWWHQXWR�GDOOD� VXGGLYLVLRQH�� FRQ� FLz� FKH� FRQVLGHUDQR� LO � ORUR� SL�� JUDQGH� VXFFHVVR��SHU� IDUH� TXHVWR� SRVVRQR� XVDUH� XQD� IRUPD� GL OLQJXDJJLR� TXDOVLDVL� �GLVHJQR��VORJDQ�� WLWROR� GL� FDQ]RQH�� ILOP�� SRHVLD�� FROODJH�� HFF��� � SHU� FRQFOXGHUH�TXHVWD�RSHUD]LRQH�KDQQR������PLQXWL�GL�WHPSR�� 6FDGXWR� LO � WHPSR� GLVSRQLELOH� O¶LQVHJQDQWH� LQYLWD� L � SUHVHQWL� D� HYLGHQ]LDUH� LQ�XQ� VHFRQGR� VSD]LR� LO � SL�� JUDQGH� LQVXFFHVVR� GHOOD� SURSULD� YLWD� �DQFKH� TXL�VFHJOLHQGR� DXWRQRPDPHQWH� LO � FRGLFH� GD� XVDUH�� VL� SXz� XVDUH� XQ� WHPSR�XJXDOH�D�SULPD�� ,O� WHU]R� VHWWRUH� YD� TXLQGL� FRPSOHWDWR� LQGLFDQGR� FRVD� GRYUHEEH� IDUH� XQD�SHUVRQD� SHU� IDUFL� IHOLFL� � OH� LQGLFD]LRQL� WHFQLFKH� �WHPSR� H� OLQJXDJJLR�� VRQR�VHPSUH�OH�VWHVVH�� ,QILQH� O 
XOWLPR� TXDGUR� GRYUHEEH� LQGLFDUH� TXDOL� SURJHWWL � L O � SDUWHFLSDQWH�LQWHQGHUHEEH� UHDOL]]DUH� VH� GRYHVVH� FDPELDUH� FLWWj� HQWUR� O¶DQQR� �WHPSR� H�OLQJXDJJLR�FRPH�VRSUD��� /¶LQVHJQDQWH� LQYLWD� SRL� D� PHWWHUH� LQ� FRPXQH� LO � IUXWWR� GHO� SURSULR� ODYRUR�FHUFDQGR�GL�HYLGHQ]LDUH�L �SURSUL�VHQWLPHQWL�DO�ULJXDUGR�� 9LHQH� LQILQH� VROOHFLWDWD� XQD� ULIOHVVLRQH� VXO� FOLPD� FKH� VL� q� FUHDWR� IUD� L �SUHVHQWL�GXUDQWH�H�GRSR�O 
HVHUFL]LR�H�VXL�PRWLYL�FKH�KDQQR�SRUWDWR�D�FLz�
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0DWHULDOH�FDUWD�H�SHQQD
6YROJLPHQWR ��� /¶LQVHJQDQWH� LQYLWD� L � SDUWHFLSDQWL� D� VFULYHUH� VX� XQ� IRJOLR� ELDQFR� TXDOH� VLD�O 
RJJHWWR�GL�ORUR�SURSULHWj�FKH�FRQVLGHUDQR�SL��SUH]LRVR������PLQXWL��� ,� SDUWHFLSDQWL� GHYRQR� TXLQGL� LQGLFDUH� LO � QRPH� GHOOD� SHUVRQD� FKH� O 
KD�UHJDODWR� H LO � PRWLYR� GHO� GRQR�� QHO� FDVR� O 
RJJHWWR� VLD� VWDWR� DFTXLVWDWR� GDOOR�VWHVVR� SDUWHFLSDQWH�� EDVWD� FKH� LQGLFKL� O 
RFFDVLRQH� LQ� FXL� FLz� q� DYYHQXWR��DQFKH�LQ�TXHVWR�FDVR�FL�VRQR�����PLQXWL�GL�WHPSR�SHU�HVHJXLUH�LO �FRPSLWR�� 1HL� VXFFHVVLYL� ���� PLQXWL� L � SDUWHFLSDQWL� GHYRQR� LQGLFDUH� SHU� TXDOL� PRWLYL�O 
RJJHWWR�q�ORUR�SDUWLFRODUPHQWH�FDUR�� ,QILQH�� L � SDUWHFLSDQWL� GHYRQR� LQGLFDUH� D� FKL� GDUHEEHUR� O¶RJJHWWR� QHO� FDVR��SHU� PRWLYL� GLYHUVL� � OR� UHJDODVVHUR� H� SHUFKp� VFHJOLHUHEEHUR� SURSULR� TXHOOD�SHUVRQD�������PLQXWL��� /¶LQVHJQDQWH� LQYLWD� TXLQGL� L � SDUWHFLSDQWL� D� PHWWHUH� LQ� FRPXQH� FRQ� JOL� DOWUL �L O � IUXWWR� GHOOD� ORUR� ULIOHVVLRQH�� DJJLXQJHQGR� DQFKH� L� VHQWLPHQWL� FKH� TXHVWR�JLRFR�KD�ULVYHJOLDWR�LQ�ORUR��������PLQXWL��� 6HJXH� LQILQH� OD� ULIOHVVLRQH� FROOHWWLYD� VX� WXWWD� O 
HVSHULHQ]D� H� VXOOD� ULVRQDQ]D�FKH�KD�DYXWR�LQ�RJQXQR�GHL�PHPEUL�GHO�JUXSSR�
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,�75(�3(5621$**,
0DWHULDOH�FDUWD�H�SHQQD
6YROJLPHQWR��� /¶LQVHJQDQWH� LQYLWD� WXWWL � L � SDUWHFLSDQWL� D� SHQVDUH� H� TXLQGL� D� VFULYHUH� VX� GL�XQ� IRJOLR� LO � QRPH� GHO� SHUVRQDJJLR� FXL� YRUUHEEHUR� DVVRPLJOLDUH�� DJJLXQJH�FKH� HVVR� SXz� HVVHUH� VFHOWR� LQ� TXDOVLDVL� DPELWR�� VLD� QHOOD� UHDOWj� �DWWRUL� �XRPLQL� SROLWLFL� � SHUVRQH� QRWH� R� VFRQRVFLXWH�� YLYH� R� PRUWH�� VLD� QHO� PRQGR�IDQWDVWLFR� �SHUVRQDJJL� GL� IDYROH�� IXPHWWL � � ILOP�� HFF���� SHU� IDUOR� KDQQR� ����PLQXWL�GL�WHPSR�� 1HL� VHJXHQWL� ���� PLQXWL� L � SDUWHFLSDQWL� GHYRQR� TXLQGL� LQGLFDUH� L � PRWLYL� SHU�FXL�KDQQR�VFHOWR�XQ�FHUWR�SHUVRQDJJLR��VHPSUH�VFULYHQGROL�VXO�IRJOLR��� $OOR� VFDGHUH� GHO� WHPSR� O¶LQVHJQDQWH� OL � LQYLWD� D� LQGLFDUH� LO � QRPH� GHO�SHUVRQDJJLR� FXL� QRQ� YRUUHEEHUR� DVVROXWDPHQWH� DVVRPLJOLDUH� H DG� LQGLFDUH�TXLQGL�L �PRWLYL�GHOOD�ORUR�VFHOWD��WHPSR������PLQXWL��� ,QILQH� O¶LQVHJQDQWH� FKLHGH� FKH� L� SDUWHFLSDQWL� VFULYDQR� VXO� IRJOLR� LO � QRPH�GHO� SHUVRQDJJLR� FXL� SHQVDQR� GL� DVVRPLJOLDUH� GL� SL�� QHOOD� UHDOWj� H� FKH� DQFKH�LQ� TXHVWR� FDVR� LQGLFKLQR� SHU� LVFULWWR� L � PRWLYL� GHOOD� ORUR� VFHOWD� �WHPSR� �����PLQXWL��� $QFKH� DOOD� VHFRQGD� H� WHU]D� VFHOWD� O¶LQVHJQDQWH� LQYLWD� D� SURFHGHUH� FRPH� SHU�OD�SULPD�� $OOR� VFDGHUH�GHO� WHPSR� L�SDUWHFLSDQWL� VRQR�VWLPRODWL� D�PHWWHUH� LQ�FRPXQH� OH�VFHOWH� HIIHWWXDWH�� FHUFDQGR� GL� VSHULPHQWDUH� XQD VLWXD]LRQH� GL� FRQILGHQ]D�UHFLSURFD�� HVSULPHQGR� TXLQGL� LO � ORUR� SXQWR� GL� YLVWD�� OH� SURSULH�PRWLYD]LRQL��VHQVD]LRQL�� HPR]LRQL� H� VHQWLPHQWL� LQ�PHULWR� D� WXWWR� TXDQWR� DYYHQXWR� �������PLQXWL��� Ê� RSSRUWXQD� XQD� ULIOHVVLRQH� ILQDOH�� VWLPRODWD� GDOO¶LQVHJQDQWH�� VX� WXWWR�TXDQWR�q�DYYHQXWR�GXUDQWH�O 
HVHUFL]LR�H�QHO�PRPHQWR�GL�VFDPELR
9DULD]LRQL�WXWWR�LO �JLRFR�SXz�HVVHUH�GUDPPDWL]]DWR�
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/$�9$/,*,$
0DWHULDOH �FDUWD�H�SHQQD
6YROJLPHQWR ��� /¶LQVHJQDQWH� LQWURGXFH� O 
HVSHULHQ]D� FRQ� XQD� EUHYH� IDQWDVLD� GL� TXHVWR� WLSR���&LDVFXQR� GL� YRL� SDUWH� SHU� XQ� OXQJR� JLUR� GHO� PRQGR�� (PLJUDWH� YHUVR� XQD�QXRYD� WHUUD�� $YHWH� VFHOWR� FRPH� PH]]R� GL� WUDVSRUWR� OD� QDYH� H� TXHOOD� VX� FXL�YL� WURYDWH� q� VWUDFDULFD� GL� SDVVHJJHUL� QHOOH� YRVWUH� VWHVVH� FRQGL]LRQL�� 3HU�PRWLYL� GL� VLFXUH]]D� FLDVFXQ�SDVVHJJHUR�SXz�SRUWDUH� FRQ� Vp�XQD� VROD�YDOLJLD��2UD� FLDVFXQR� GL� YRL� VWD� SUHSDUDQGR� OD� YDOLJLD�� &RVD� FL� PHWWH"� $YHWH� �����PLQXWL� SHU� SHQVDUFL� H� SHU� VFULYHUH� �HYHQWXDOPHQWH�� O 
HOHQFR� GHJOL� RJJHWWL �FKH�SRUWHUHVWH�FRQ�YRL��� $OOR� VFDGHUH� GHO� WHPSR� O¶LQVHJQDQWH� LQYLWD� D� WXUQR� L� SDUWHFLSDQWL� �VSRQWDQHDPHQWH�� D� OHJJHUH� LO � ORUR� HOHQFR�� D� VSLHJDUH� L � PRWLYL� GHOOH� VFHOWH�FRPSLXWH� H� D� GLVFXWHUQH� FRQ� JOL� DOWUL � � IDFHQGR� ULIHULPHQWR� DQFKH� DL� SURSUL�YDORUL�LGHDOL�H�DL�SURSUL�VHQWLPHQWL��������PLQXWL��� 6HJXH�TXLQGL�XQD�ULIOHVVLRQH�FROOHWWLYD�VX�WXWWR�LO �JLRFR�
9DULD]LRQL�6L� SXz� LQWURGXUUH� QHOOD� IDQWDVLD� OD� GHVFUL]LRQH� GHO� SDHVH� FXL� OD� QDYH� q� GLUHWWD��SHU�YHGHUH�FRPH�OD�VLWXD]LRQH�HVWHUQD�VL�ULIOHWWD�VXO�VLQJROR�LQGLYLGXR�
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,1&21752��
&2081,&$=,21(

2ELHWWLYL �ULVHUYDWL�DOO¶LQVHJQDQWH��� 6WLPRODUH�OD�ULIOHVVLRQH�VXOOH�SURSULH�PRGDOLWj�GL�FRPXQLFD]LRQH� 0LJOLRUDUH� OD� FDSDFLWj� GL� RVVHUYD]LRQH� GHOOH� PRGDOLWj� GL� FRPXQLFD]LRQH� LQ�JUXSSR� DXPHQWDUH�OD�FRQRVFHQ]D�LQWHUSHUVRQDOH� PLJOLRUDUH�OD�FRPXQLFD]LRQH�LQWHUSHUVRQDOH�H�GL�JUXSSR�
&RPXQLFDUH� FRUUHWWDPHQWH� LQ� PDQLHUD� ULVSRQGHQWH� DOO¶RELHWWLYR� FKH� VL� LQWHQGH�UDJJLXQJHUH�q�IRQGDPHQWDOH�SHU�OR�VYLOXSSR�GHO�JUXSSR�
$]LRQL�D� XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH� OD�FRPXQLFD]LRQH�GLVWXUEDWD� O¶DVFROWDWRUH� O¶LQWHUYLVWD� LO �PLR�IXPHWWR� TXHVWLRQDULR�SHU�O¶RVVHUYD]LRQH�GHOOD�FRPXQLFD]LRQH�QHO�JUXSSRE� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH��´&RVD� q� VXFFHVVR"�&KH� VHQVD]LRQL� DYHWH� SURYDWR"�&KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"´
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/$�&2081,&$=,21(�',6785%$7$
0DWHULDOH�XQD�ODYDJQD�GL�FDUWD�D�IRJOL�PRELOL� �SHQQDUHOOL �D�SXQWD�JURVVD��QDVWUR�DGHVLYR
6SD]LR�GL�ODYRUR �ROWUH� DOOD� VWDQ]D� GHO� JUXSSR�� XQD� VHFRQGD� VWDQ]D� GRYH� L� SDUWHFLSDQWL� SRVVDQR�DWWHQGHUH�FRPRGDPHQWH
6YROJLPHQWR ��� /¶LQVHJQDQWH� FKLHGH� IUD� L � SUHVHQWL� �� YRORQWDUL� FKH� SDUWHFLSLQR� DWWLYDPHQWH�DOO¶HVSHULHQ]D�� PHQWUH� JOL� DOWUL � VYROJHUDQQR� LO � UXROR� GHJOL� RVVHUYDWRUL� �PDQGD� SRL� �� GHL� �� YRORQWDUL� QHOOD� VWDQ]D� DFFDQWR�� LQ� FXL� HVVL� QRQ� SRVVRQR�YHGHUH�R�VHQWLUH�FRVD�DFFDGH�QHOOD�VWDQ]D�GHO�JUXSSR�� /¶LQVHJQDQWH� GLVWULEXLVFH� DG� RJQL� RVVHUYDWRUH� OD� ³*ULJOLD� GL� RVVHUYD]LRQH´��TXLQGL� SRUWD� LO � YRORQWDULR� GDYDQWL� DOOD� ODYDJQD� GL� FDUWD�� OD� VFRSUH�PRVWUDQGR� FRVu� LO � GLVHJQR� ULSURGRWWR� VXO� SULPR� IRJOLR� H� JOL� VSLHJD� FKH� KD�XQ�PLQXWR�GL�WHPSR�SHU�RVVHUYDUOR�DWWHQWDPHQWH�� $OOR� VFDGHUH� GHO� PLQXWR� O¶LQVHJQDQWH� JLUD� LO � IRJOLR� FRO� GLVHJQR��VRWWUDHQGROR� DOOD� YLVWD� GHL� SUHVHQWL� � LQYLWD� TXLQGL� LO � YRORQWDULR� D� ULSURGXUUH�VXO�IRJOLR�ELDQFR�LO �GLVHJQR�RVVHUYDWR�LQ�SUHFHGHQ]D�� 4XDQGR� LO � YRORQWDULR� KD� ULSURGRWWR� LO � GLVHJQR� RVVHUYDWR� FRVu� FRPH� OR�ULFRUGD�� O¶LQVHJQDQWH� OR� ID� VHGHUH� IUD� JOL� DOWUL � � SUHJDQGROR� GL� ULPDQHUH� LQ�VLOHQ]LR�ILQR�DO�WHUPLQH�GHOO¶HVHUFL]LR��H�ID�HQWUDUH�LO �VHFRQGR�YRORQWDULR�� 4XLQGL� ID� RVVHUYDUH� SHU� XQ� PLQXWR� DO� VHFRQGR� YRORQWDULR� LO � GLVHJQR�ULSURGRWWR� VXOOD� ODYDJQD�� FKLHGH� SRL� DQFKH� D� OXL GL� ULSURGXUOR�� GRSR� DYHU�JLUDWR�LO �IRJOLR��TXLQGL�OR�ID�VHGHUH�H�JOL�FKLHGH�LO �VLOHQ]LR�� /¶HVHUFL]LR�FRQWLQXD�FRVu�ILQR�DO�GLVHJQR�ULSURGRWWR�GDOO¶XOWLPR�YRORQWDULR�� /¶LQVHJQDQWH� VWDFFD� SRL� XQR� DOOD� YROWD� L � �� IRJOL� GLVHJQDWL� H� OL � DSSHQGH�QHOO¶RUGLQH�XQR�DFFDQWR�DOO¶DOWUR�VXOOH�SDUHWL�GHOOD�VWDQ]D�GHO�JUXSSR�� /¶LQVHJQDQWH� DSUH� SRL� XQD� GLVFXVVLRQH� VXOO¶HVHUFL]LR� LQYLWDQGR� DQFKH� JOL�RVVHUYDWRUL�D�ULIHULUH�OH�ORUR�DQQRWD]LRQL�
9DULD]LRQL �� LO � GLVHJQR� SXz� HVVHUH� FDPELDWR� H� VRVWLWXLWR� FRQ� XQ� DOWUR� QHO� FDVR� VL� LQWHQGD�ULSHWHUH� SL�� YROWH� O¶HVHUFL]LR�� VL� SXz� SURFHGHUH� DQFKH� DXPHQWDQGR� OD�GLIILFROWj� GL� YROWD� LQ� YROWD�� SHU� DQDOL]]DUH� SL�� D� IRQGR� JOL� HOHPHQWL� FKH�GLVWXUEDQR�OD�FRPXQLFD]LRQH�
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� DO� SRVWR� GHO� GLVHJQR� SXz� HVVHUH� XVDWR� XQ� PHVVDJJLR� VFULWWR� H� DQFKH� LQ�TXHVWR�FDVR VL�SXz�SDVVDUH�GD�XQ�HODERUDWR�VHPSOLFH�D�XQR�SL��FRPSOHVVR�� XQ� DOWUR� FRQWHQXWR� FKH� SXz� HVVHUH� XVDWR� SHU� OD� FRPXQLFD]LRQH� q� XQD� VHULH�SLXWWRVWR� ULFFD� GL� RJJHWWL � FKH�� XQD� YROWD� QDVFRVWL� DOOD� YLVWD� GHO� YRORQWDULR��GHYH� HVVHUH� ULFRVWUXLWD� VFULYHQGRQH� L� QRPL� LO � VHFRQGR� YRORQWDULR� SDUWLUj�GDOO¶HOHQFR� VFULWWR�� H� FRVu� YLD� ILQR� DOOD� ILQH�� ,Q� TXHVWR� FDVR� LO � WHPSR� YD�DXPHQWDWR� ��� R� �� PLQXWL� SHU� LO � SULPR� YRORQWDULR� H� �� PLQXWL� GDO� VHFRQGR� LQ�SRL���
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*5,*/,$�',�266(59$=,21(
�GD�LQJUDQGLUH�H�VWDPSDUH�LQ�RUL]]RQWDOH�
9DULDELOL�� � � � � � � � � � � � � � � � � � � � � � � �YRORQWDUL�!
3RVL]LRQH�YRORQWDULR�PHQWUH�RVVHUYD
6JXDUGR�VXO�GLVHJQR�
&RPH�SURFHGH�QHOOD�ULSURGX]LRQH
4XDOH�HOHPHQWR�ULSURGXFH�SHU�SULPR
)D�SDXVH�GXUDQWH�O¶HVHFX]LRQH
$OOD�ILQH�q�VRGGLVIDWWR�GHO�VXR�ODYRUR
6L�DFFRUJH�GHJOL�HUURUL
6L�DFFRUJH�GHOOH�GLPHQWLFDQ]H
$OWUR«««
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/¶$6&2/7$725(
3XU� HVVHQGR� DGDWWR� DQFKH� D� SDUWHFLSDQWL� JLRYDQL� TXHVWR� JLRFR� q� SL�� LQGLFDWR�SHU� JOL� DGXOWL � SHU� OH� VXH� FDUDWWHULVWLFKH� ³LQWHOOHWWXDOL´�� QHO� VHQVR� FKH� ULFKLHGH�XQ¶HODERUD]LRQH� VRSUDWWXWWR� D� OLYHOOR�DVWUDWWR�H� WHRULFR��1HO�FDVR�SHUz� VL�YRJOLD�XVDUH�FRQ�UDJD]]L�H�DGROHVFHQWL� �YD�ULGRWWR�H�VHPSOLILFDWR�
0DWHULDOH�FDUWD� H� PDWLWD� SHU� FLDVFXQ� SDUWHFLSDQWH�� ODYDJQD�� JHVVL� H�R� SHQQDUHOOL � D� SXQWD�JURVVD�
6YROJLPHQWR ��� /¶LQVHJQDQWH� LQYLWD� L � SDUWHFLSDQWL� D� IDUH�� GD� VROL� � XQD� OLVWD� GHOOH�FDUDWWHULVWLFKH� WLSLFKH�� VHFRQGR� ORUR�� GL� FKL� q� XQ� EXRQ� DVFROWDWRUH� �����PLQXWL�� � SUHFLVD� SRL� FKH� QRQ� F¶q� OLPLWH� PDVVLPR� DOO¶HOHQFD]LRQH� H� FKH�FRPXQTXH�FLDVFXQR�GRYUHEEH�LQGLFDUH�DOPHQR���FDUDWWHULVWLFKH�� $OOR� VFDGHUH� GHO� WHPSR�� O¶LQVHJQDQWH� LQYLWD� D� PHWWHUH� LQ� FRPXQH� LO � ODYRUR�IDWWR� H�� PHQWUH� L � SDUWHFLSDQWL� VSRQWDQHDPHQWH� H� D� WXUQR� ULIHULVFRQR� LO � ORUR�HOHQFR��HJOL�ULSRUWD�VXOOD�ODYDJQD�OH�FDUDWWHULVWLFKH�FKH�YHQJRQR�LQGLFDWH�� 8QD� YROWD� FRQFOXVD� OD� VWHVXUD� GHOO¶HOHQFR�� O¶LQVHJQDQWH� LQYLWD� L �SDUWHFLSDQWL� D� WURYDUH� LQVLHPH� OH� FDUDWWHULVWLFKH� HVVHQ]LDOL � � TXHOOH� VX� FXL�WXWWL �VRQR�G¶DFFRUGR�
9DULD]LRQL�O¶HVHUFL]LR� SXz� HVVHUH� VYROWR� D� SDUWLUH� GD� XQ� HOHQFR� JLj� SUHGLVSRVWR�GDOO¶LQVHJQDQWH� DOO¶LQWHUQR� GHO� TXDOH� L � SDUWHFLSDQWL� VFHOJRQR� OH� FDUDWWHULVWLFKH�FKH�ULWHQJRQR�WLSLFKH�GHOO¶DVFROWDWRUH�
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/¶,17(59,67$
0DWHULDOH�IRJOL�GL�LVWUX]LRQL�SHU�O¶LQWHUYLVWDWRUH�H�JOL�LQWHUYLVWDWL
6YROJLPHQWR��� /¶LQVHJQDQWH� VSLHJD� EUHYHPHQWH� FKH� VL� WUDWWD� GL� XQ¶DWWLYLWj� WHVD� D�FRQVHQWLUH�GL�RVVHUYDUH�L �PHFFDQLVPL�GHOOD�FRPXQLFD]LRQH�� &KLHGH� TXLQGL� XQ� YRORQWDULR� FKH� IDFFLD� LO � UXROR� GHOO¶LQWHUYLVWDWRUH�� ��YRORQWDUL� FKH� DYUDQQR� LO � UXROR� GHJOL� LQWHUYLVWDWL � H� XQ¶XOWLPD� SHUVRQD� FKH�DYUj� LO � UXROR� GL� RVVHUYDWRUH�� VH� LO � JUXSSR� KD� SL�� GL� ��PHPEUL�� LO � UXROR� FKH�VL�ULSURGXFH�XOWHULRUPHQWH�q�TXHOOR�GHOO¶RVVHUYDWRUH�� /¶LQVHJQDQWH�� FKH� LQ� SUHFHGHQ]D� KD� VHSDUDWR� OH� LVWUX]LRQL� SHU� FLDVFXQR� GHL��� YRORQWDUL� � OH� FRQVHJQD� D� FLDVFXQR� GHL� SUHVHQWL� � VHFRQGR� L� GLYHUVL� UXROL��VROR�XQD��SHU�HV��DO�SULPR�VROR�OD�Q����HFF���� 6L� DYYLD� TXLQGL� LO � JLRFR� FKH� GRYUHEEH� GXUDUH� ������ PLQXWL� � /¶LQVHJQDQWH�FRQWUROOD� L � WHPSL�� LQWHUURPSHQGR� FLDVFXQD� LQWHUYLVWD� DOOR� VFDGHUH� GHL� ��PLQXWL� � 4XDQGR� WXWWH� OH� LQWHUYLVWH� VRQR� WHUPLQDWH�� LQYLWD� D� SDUODUH� SHU�SULPL� JOL� RVVHUYDWRUL� SHUFKp� IRUQLVFDQR� GDWL� VXOO¶DQGDPHQWR� GHOO¶HVHUFL]LR��LQWHUYLVWDWRUH�� LQWHUYLVWDWL � HG� RVVHUYDWRUL� VRQR� FRPSUHVHQWL� SHU� WXWWD� OD�GXUDWD�GHOO¶HVHUFLWD]LRQH�
9DULD]LRQL�� VH L� SDUWHFLSDQWL� VRQR� LQ� QXPHUR� VXSHULRUH� D� ��� VL� SXz� PRGLILFDUH� LO �FRPSLWR� GHOO¶RVVHUYDWRUH� FRLQYROJHQGR� L� UHVWDQWL� PHPEUL� GHO� JUXSSR�� LQ�PRGR�FKH�FLDVFXQR�RVVHUYL�XQ¶LQWHUYLVWD�R�VROR�O¶LQWHUYLVWDWR� VL� SRVVRQR� IDU� XVFLUH� JOL� LQWHUYLVWDWL � H� IDUOL � HQWUDUH� TXDQGR� q� LO � ORUR� WXUQR�SHU� YHGHUH� VH� O¶LQWHUYLVWDWRUH� FDPELD� VWUDWHJLD� H� SHU� LPSHGLUH� OD�³FRSLDWXUD´�IUD�JOL�LQWHUYLVWDWRUL�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWRUH,O �WXR�FRPSLWR�q�TXHOOR�GL�LQWHUYLVWDUH���PHPEUL�GHO�JUXSSR�/H� LQWHUYLVWH� VDUDQQR� RVVHUYDWH� H�� DO� WHUPLQH� GL� HVVH�� OH� LQIRUPD]LRQL� DFTXLVLWH�VDUDQQR� UHVWLWXLWH�� &HUFD� GL� RWWHQHUH� GD� FLDVFXQR� GHJOL� LQWHUYLVWDWL � SL��LQIRUPD]LRQL� SRVVLELOH� VXL� WHPL� VHJXHQWL� � VDSHQGR� FKH� SRWUDL� SDUODUH� FRQ�FLDVFXQR�SHU�XQ�PDVVLPR�GL���PLQXWL�� TXDOL�VRQR�L�PDJJLRUL�SUREOHPL FKH�ULJXDUGDQR�OD�VFXROD� FRPH�VL�VYROJH�OD�JLRUQDWD�WLSR�GL�ODYRUR
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� TXDO�q�O¶HSLVRGLR�R�OD�VLWXD]LRQH�GL�PDJJLRU�VRGGLVID]LRQH�QHOOR�VWXGLR� TXDOL� DWWHJJLDPHQWL� DVVXPH� O¶LQWHUYLVWDWR� QHL� FRQIURQWL� GHL� FRPSDJQL� FKH�QRQ�JOL�SLDFFLRQR�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWR�QXPHUR��'XUDQWH� O¶LQWHUYLVWD� SXRL� JHVWLFRODUH�� PXRYHUWL � � PD� GHYL� SDUODUH� LO � PHQR�SRVVLELOH��'HYL�DSSDULUH�FRQIXVR��1DWXUDOPHQWH�TXHVWD�LVWUX]LRQH�q�VHJUHWD�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWR�QXPHUR��4XDQGR� ULVSRQGL� DOOH� GRPDQGH� GHOO¶LQWHUYLVWDWRUH�� GLOXQJDWL� LO � SL�� SRVVLELOH��$OODUJD� LO � WHPD�� GLYDJD� SL�� FKH� SXRL�� 1RQ� IDUWL � LQWHUURPSHUH�GDOO¶LQWHUYLVWDWRUH��1DWXUDOPHQWH�TXHVWD�LVWUX]LRQH�q�VHJUHWD�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWR�QXPHUR��7HQWD� GL� DYHUH� LO � FRQWUROOR� GHOO¶LQWHUYLVWD�� ,QL]LD� VXELWR� D� IDUH GRPDQGH� VXL�PRWLYL� GHOO¶LQWHUYLVWD�� VX� FKL� q� O¶LQWHUYLVWDWRUH�� VXOO¶XVR� GHOOH� LQIRUPD]LRQL�� H�FRVu� YLD�� $OOD� ILQH� GHYL� VDSHUH� SL�� FRVH� VXOO¶LQWHUYLVWDWRUH� GL� TXDQWH� OXL� ULHVFD�D�VDSHUH�GL�WH��1DWXUDOPHQWH�TXHVW¶LVWUX]LRQH�q�VHJUHWD�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWR�QXPHUR��$JLVFL� FRPH� VH� IRVVL�PROWR� VRVSHWWRVR��'RPDQGD� VH� OH� ULVSRVWH� VDUDQQR� WHQXWH�VHJUHWH�� D� FRVD� VHUYH� O¶LQWHUYLVWD�� D� FKL� VHUYH�� FRVD� FL� JXDGDJQL�� H� FRVu� YLD��'HYL� DYHUH� XQ� DWWHJJLDPHQWR� GLIILGHQWH� DO� PDVVLPR�� 1DWXUDOPHQWH�TXHVW¶LVWUX]LRQH�q VHJUHWD�
,VWUX]LRQL�SHU�O¶LQWHUYLVWDWR�QXPHUR��6LL� SRVLWLYR�� QRQ� GLUH� QLHQWH� GL� VSLDFHYROH� R� GL� QHJDWLYR�� &HUFD� GL� GLYHQWDUH�VLPSDWLFR� DOO¶LQWHUYLVWDWRUH� FRQ� XQ� DWWHJJLDPHQWR� JHQWLOH� H� GL� FROODERUD]LRQH��1DWXUDOPHQWH�TXHVW¶LVWUX]LRQH�q�VHJUHWD�
,VWUX]LRQL�SHU�JOL�RVVHUYDWRUL,O � YRVWUR� FRPSLWR� q� TXHOOR� GL� RVVHUYDUH� OH� �� LQWHUYLVWH� ULVSHWWR� D� FRPH� VL�FRPSRUWD�O¶LQWHUYLVWDWRUH��LQ�SDUWLFRODUH�UHODWLYDPHQWH�DL�VHJXHQWL�DVSHWWL�� TXDOL�UHD]LRQL�KD�QHL�FRQIURQWL�GHOOH�ULVSRVWH�GHOO¶LQWHUYLVWDWR�� FRPH�FHUFD�GL�VXSHUDUH�L �SUREOHPL�FKH�HPHUJRQR�GXUDQWH�O¶LQWHUYLVWD�� TXDOL�JHVWL�H�R�SDUROH�RWWHQJRQR�PDJJLRUL�ULVXOWDWL�� TXDOL�JHVWL�H�R�SDUROH�RWWHQJRQR�PLQRUL�ULVXOWDWL�5LVSHWWR� DJOL� LQWHUYLVWDWL � � GRYHWH� RVVHUYDUH� L � JHVWL� � O¶HVSUHVVLRQH� GHO� YLVR��FRPH�ULVSRQGRQR�H�LO �FRQWHQXWR�GHOOH�ULVSRVWH�LQ�UDSSRUWR�DOOH�GRPDQGH�
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,/�0,2�)80(772
Ê� TXHVWR� XQ� JLRFR� FRQQHVVR� DQFKH� DOOD� YDOHQ]D� FUHDWLYD� SUHVHQWH� LQ� FLDVFXQD�SHUVRQD�� ,O � SURGRWWR� PDWHULDOH� q� SHUz� IUXWWR� GHOO¶HODERUD]LRQH� GHOOR� VWLPROR�SHUFHWWLYR� LQL]LDOH�� TXLQGL� GLSHQGH� GDOOD� SHUFH]LRQH� FKH� LO � SDUWHFLSDQWH� ULFHYH�GHO�PHVVDJJLR�(VVHQGR� XQ� JLRFR� FRQQHVVR� � DOO¶LPPDJLQH� q� SDUWLFRODUPHQWH� JUDGLWR� D� XWHQWL�JLRYDQL�
0DWHULDOH �FRSLH� GL� XQ� ³IXPHWWR´� PXWR�� FLRq� D� FXL� VRQR� VWDWH� WROWH� OH� EDWWXWH�� PDWLWH� H�SHQQH�SHU�WXWWL �
6YROJLPHQWR��� /¶LQVHJQDQWH� VSLHJD� EUHYHPHQWH� FKH� O¶HVHUFL]LR� FKH� VL� VWD� SHU� LQL]LDUH� YD�VYROWR� GD� FLDVFXQ� PHPEUR� GHO� JUXSSR� LVRODWR� GDJOL� DOWUL � � QHO� VLOHQ]LR�JHQHUDOH��VHSDUD�TXLQGL�L �EDQFKL��QHO�FDVR�GL�VROLWR�VLDQR�DFFRVWDWL�IUD�ORUR�� &RQVHJQD� TXLQGL� DG� RJQL� SDUWHFLSDQWH� XQD� FRSLD�GHO� ³IXPHWWR´� LQ�PRGR�FKH�O¶LPPDJLQH� VLD� FRSHUWD� H� SUHJD� L� SDUWHFLSDQWL� GL� QRQ� JLUDUH� LO � IRJOLR� ILQR� DO�VXR�FRPDQGR�� ,QIRUPD� TXLQGL� LO � JUXSSR� FKH� LO � FRPSLWR� FRQVLVWH� QHO� ULHPSLUH� FRQ� SDUROH�DSSURSULDWH� L � IXPHWWL� GHL� SHUVRQDJJL� SURWDJRQLVWL � GHOOD� VWRULD� LOOXVWUDWD� H�DJJLXQJH� FKH� LO � WHPSR� GLVSRQLELOH� q� GL� ��� PLQXWL� H� FKH� RJQXQR� SXz�PHWWHUVL� GRYH� YXROH� SXUFKp� QRQ� GLVWXUEL� JOL� DOWUL � H� QRQ� VLD� GD� HVVL�GLVWXUEDWR�� )D�TXLQGL�YROWDUH�LO �IRJOLR�H�LQL]LD�D�FRQWDUH�LO �WHPSR�� $OOR� VFDGHUH�GHO� WHPSR� LQYLWD� WXWWL � D� ULXQLUVL� LQ�FHUFKLR�H�SURSRQH�TXLQGL�GL�FRPXQLFDUH� DJOL� DOWUL � L O � ORUR� ODYRUR�� SHU� TXHVWR� FKLHGH� XQ� YRORQWDULR� FKH�IDUj� FRQRVFHUH� DL� SUHVHQWL� LO � VXR� IXPHWWR�� VL� SURFHGH� FRVu� VHQ]D� SHUz�LQVLVWHUH�HVDJHUDWDPHQWH�VH�TXDOFXQR�VL�ULILXWD�GL�LQWHUYHQLUH�� 4XLQGL� O¶LQVHJQDQWH� DSUH� XQD� GLVFXVVLRQH� VXOO¶HVSHULHQ]D� IDWWD� H� VWLPROD� L�SUHVHQWL� DG� LQWHUYHQLUH� VLD� SHU� FRPPHQWDUH� L � ODYRUL� IDWWL � � VLD� SHU� HVSULPHUH�L�SURSUL�YLVVXWL�
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/$�&2081,&$=,21(�,1�*58332
0DWHULDOH��XQD�FRSLD�GHO�TXHVWLRQDULR�SHU�RJQL�SDUWHFLSDQWH
6YROJLPHQWR��� /¶LQVHJQDQWH� FRQVHJQD� D� FLDVFXQR� OD� VFKHGD�TXHVWLRQDULR� H� Gj� DOFXQL�PLQXWL�SHU�VFULYHUH�OH�ULVSRVWH�DOOH�GLYHUVH�GRPDQGH�� 4XLQGL� LQYLWD� D�PHWWHUH� LQ� FRPXQH� OH� ULVSRVWH�� FRQIURQWDQGR� L� GLYHUVL� SXQWL�GL� YLVWD� H� ULIOHWWHQGR� LQVLHPH� VXO�PRGR� SL�� XWLOH� D� VXSHUDUH� L � SUREOHPL� H� DPLJOLRUDUH�OD�FRPXQLFD]LRQH�
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4XHVWLRQDULR�SHU�O¶RVVHUYD]LRQH�GHOOD�FRPXQLFD]LRQH�QHO�JUXSSR
�� 1HO�JUXSSR�WXWWL �SRVVRQR�GLUH�FLz�FKH�SHQVDQR"
�� $�FKL�L �SDUWHFLSDQWL�VL�ULYROJRQR�GL�SUHIHUHQ]D��SDUODQGR"
�� &¶q�TXDOFXQR�FKH�LQWHUURPSH�VHPSUH�JOL�DOWUL" �&KL"
�� &¶q�TXDOFXQR�FKH�SDUOD�WURSSR��WRJOLHQGR�VSD]LR�DJOL�DOWUL" �&KL"
�� &KL�VL�q�SUHVR�LO �FRPSLWR�GL�FRRUGLQDUH�JOL�LQWHUYHQWL"
�� &KL�ID�SL��VSHVVR�LQWHUYHQWL�IXRUL�WHPD��R�FKH�QRQ�VHUYRQR"
�� &KL�ID�SL��VSHVVR�LQWHUYHQWL�XWLOL �H�LQWHUHVVDQWL"
�� &KL�KD�SDUODWR�PHQR�GL�WXWWL"
�� 4XDOL�VRQR�L�PHPEUL�L �FXL�LQWHUYHQWL�YHQJRQR�SL��DVFROWDWL"
��� (�TXHOOL �L �FXL�LQWHUYHQWL�YHQJRQR�DVFROWDWL �PHQR"
��� 6L�q�FUHDWR�QHO�JUXSSR�XQ�OLQJXDJJLR�FRPXQH��XQ�EXRQ�UDSSRUWR"
��� 6H�12��SHUFKp"
��� 4XDO�q�VWDWD�OD�FRPXQLFD]LRQH�FKH�SL��PL�KD�FROSLWR"
'DL� XQ� YRWR� GD� �� �PLQLPR�� D� ��� �PDVVLPR�� VXOOD� TXDOLWj� GHOOD� FRPXQLFD]LRQH�GHO�JUXSSR««««
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,1&21752��
5(/$=,21,�,17(53(5621$/,

2ELHWWLYL��ULVHUYDWL DOO¶LQVHJQDQWH��� IDU�VSHULPHQWDUH�VFDPEL�IUD�L �UDJD]]L� HYLGHQ]LDUH� FKH� VL� SRVVRQR�GDUH� H� ULFHYHUH� LQIRUPD]LRQL�XWLOL � D�PRGLILFDUH�LO � SURSULR� FRPSRUWDPHQWR� UHQGHQGROR� SL�� IXQ]LRQDOH� DJOL� VFRSL� FKH� VL�YRJOLRQR�UDJJLXQJHUH� IDU�HPHUJHUH�L �UXROL�LQ�XQ�JUXSSR� ULIOHWWHUH�VXOOH�FDSDFLWj�WLSLFKH�GL�XQ�OHDGHU� HYLGHQ]LDUH�L �UDSSRUWL�FKH�VL�VWDELOLVFRQR�IUD�L �PHPEUL�GL�XQ�JUXSSR�
$]LRQL�D� SUHVHQWD]LRQH�GHOO¶LQFRQWURE� XQD�VROD�IUD�OH�VHJXHQWL�DWWLYLWj�VSHFLILFKH� /H���YDULDELOL� /¶HUHGLWj� 6RFLRJUDPPD�ILJXUDWR� 4XHVWLRQDULR GL�ULIOHVVLRQH�VXL�UXROLF� ULIOHVVLRQL� LQ� FRPXQH� VXOO¶DWWLYLWj� UHDOL]]DWD�� LQWURGRWWH� GD� GRPDQGH� FRPH��³&RVD� q� VXFFHVVR"�&KH� VHQVD]LRQL� DYHWH� SURYDWR"�&KH� VLJQLILFDWR� KD� TXHVWD�DWWLYLWj"
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/(�6(77(�9$5,$%,/,
0DWHULDOH�FDUWD�H�SHQQD��ODYDJQD�GL�FDUWD
6YROJLPHQWR��� ,O� FRQGXWWRUH� LQWURGXFH� EUHYHPHQWH� LO � JLRFR� VSLHJDQGR� FKH� HVVR� VHUYLUj� D�PLJOLRUDUH�OD�FRQRVFHQ]D�VLD�LQGLYLGXDOH�FKH�LQWHUSHUVRQDOH�� 6L� DYYLFLQD� TXLQGL� DOOD� ODYDJQD� LQYLWDQGR� L� SUHVHQWL� D� VHUYLUVL� GL� FDUWD� H�SHQQD� SHU� WUDVFULYHUH� FLz� FKH� LQGLFKHUj�� GLYLGH� SRL� LO � IRJOLR� GHOOD� ODYDJQD�LQ���SDUWL �WUDFFLDQGR�GHOOH�ULJKH�LQ�YHUWLFDOH�� 6SLHJD� SRL� FKH� QHOOH� FRORQQH� FRVu� ULFDYDWH� VL�PHWWHUj� LO � QRPH�GHOOD� SHUVRQD�FKH�SL��VL�DGDWWD�DOOH�VHJXHQWL�DWWLYLWj�D� OD�SHUVRQD�D�FRQ�FXL�DQGDUH�LQ�YDFDQ]D�LQ�XQ�ZHHN�HQGE� OD�SHUVRQD�D�FXL�DIILGDUH�LO �ILJOLR�SHU�XQ�YLDJJLRF� OD�SHUVRQD�FRQ�FXL�GLVFXWHUH�XQ¶LGHD�EULOODQWHG� OD�SHUVRQD�FRQ�FXL�QDXIUDJDUH�VX�XQ¶LVROD�GHVHUWDH� OD�SHUVRQD�GD�VFHJOLHUH�FRPH�FDSRI� OD�SHUVRQD�FXL�FKLHGHUH�XQ�FRQVLJOLRJ� OD�SHUVRQD�FRQ�FXL�ODYRUDUH,�SDUWHFLSDQWL�KDQQR�������PLQXWL�SHU�ULVSRQGHUH�D�TXHVWH�GRPDQGH�� $OOR� VFDGHUH� GHO� WHPSR� LO � FRQGXWWRUH� LQYLWD� L � SDUWHFLSDQWL� D� PHWWHUH� LQ�FRPXQH� OH� ULVSRVWH� FKH� KDQQR� GDWR� DL� TXHVLWL � SRVWL� � LQWURGXFH� TXLQGL� XQD�GLVFXVVLRQH� VX� WXWWR� LO � JLRFR�� LQYLWDQGR� L� SUHVHQWL� DG� HVSULPHUH� DQFKH� L�VHQWLPHQWL�SURYDWL�
9DULD]LRQL�3Xz� HVVHUH� RSSRUWXQR� FKH� LO � FRQGXWWRUH� SUHGLVSRQJD� XQD� WDEHOOD� D� GRSSLD�HQWUDWD�� HVVD�GRYUHEEH�DYHUH� VX�XQ� ODWR� L �QRPL�GHL�SDUWHFLSDQWL� H� VXOO¶DOWUR� OH���YDULDELOL � � 1HO� UHWLFROR� FRVu� ULFDYDWR�� DFFDQWR� D� RJQL� QRPH� DQGUHEEHUR� SRVWH� OH�VFHOWH� FRPSLXWH� GD� FLDVFXQ� SDUWHFLSDQWH� �SHU� HV�� OH� VFHOWH� FRPSLXWH� GD� *��%LDQFKL� GRYUHEEHUR� HVVHUH� SRVWH� QHOOD� FRORQQD� ± R� QHOOD� ULJD� ± FRUULVSRQGHQWH�DO� VXR� QRPH��� $OOD� ILQH� GL� TXHVWD� RSHUD]LRQH� VL� KDQQR� GXH� XOWHULRUL� GDWL� � OH�VFHOWH� FRPSLXWH� GD� FLDVFXQR� H� OD� IUHTXHQ]D� FRQ� FXL� DOFXQH� SHUVRQH� VRQR� VWDWH�VFHOWH�R�PHQR�
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/¶(5(',7¬
0DWHULDOH�OLVWD�GHJOL�DQLPDOL�SHU�RJQL�SDUWHFLSDQWH
6YROJLPHQWR��� ,O� FRQGXWWRUH� FRQVHJQD� DL� SDUWHFLSDQWL� LO � IRJOLR� GHOOD� �OLVWD� GHJOL� DQLPDOL���TXHVWL� XOWLPL� GHYRQR� HVVHUH� LQ� QXPHUR� FRUULVSRQGHQWH� R� VRYUDEERQGDQWH�ULVSHWWR� DO� QXPHUR� GHL� SDUWHFLSDQWL�� H� VSLHJD� FKH� GHYRQR� DVVHJQDUH� DL�SUHVHQWL� �ORUR� VWHVVL� FRPSUHVL�� OD� FXUD� GL� XQR� R SL�� DQLPDOL� FKH� VRQR�O¶HUHGLWj� GL� XQD� YHFFKLD� EHQHIDWWULFH�� &¶q� SHUz� XQD� SDUWLFRODULWj�� OH�DVVHJQD]LRQL� GHYRQR� HVVHUH� IDWWH� WHQHQGR� FRQWR� GHOOH� FDUDWWHULVWLFKH�SHUVRQDOL� GL� FLDVFXQR� GHL� SUHVHQWL� � LQ� PRGR� FKH� YL� VLD� LO � PDVVLPR� GL�FRPSDWLELOLWj�IUD�OH�GXH�SDUWL � �3HU�HVHJXLUH�LO �FRPSLWR�FL�VRQR�������PLQXWL�� $OOR� VFDGHUH� GHO� WHPSR� LO � FRQGXWWRUH� LQYLWD� D� PHWWHUH� LQ� FRPXQH� OH�GHFLVLRQL� SUHVH� H� LQYLWD� L � SUHVHQWL� DG� HVSULPHUH�� GL� YROWD� LQ� YROWD�� LO � ORUR�DFFRUGR�R�GLVDFFRUGR��PRWLYDQGROR�� 6HJXH� OD� GLVFXVVLRQH� DOOR� VFRSR� DQFKH� GL� HYLGHQ]LDUH� OH� FDUDWWHULVWLFKH� GL�FRPSRUWDPHQWR�GL�FLDVFXQR��FKH�KDQQR�GHWHUPLQDWR�OH�DVVHJQD]LRQL�
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/,67$�'(*/,�$1,0$/,
�� 8Q�VHUSHQWH�OXQJR���PHWUL
�� 8QD�FDSUHWWD�VHOYDWLFD
�� 8Q�JDWWRQH�DIIHWWXRVR
�� 8QD�VFLPPLD�IDVWLGLRVD
�� 8QD�FRNHULQD�IXOYD
�� 8Q�PHUOR�LQGLDQR�SDUODQWH
�� 8Q�FDQH�SDVWRUH�GL�UD]]D
�� 8Q¶RFD�JLJDQWH
�� 'LHFL�SHVFL�WURSLFDOL�UDULVVLPL
��� 8QD�FLYHWWD
��� 8Q�FDYDOOR�GD�VHOOD�GL���DQQL
��� 8QD�FRSSLD�GL�FULFHWL�PROWR�SUROLILFD�
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,/�62&,2*5$00$�),*85$72
0DWHULDOH �ODYDJQD�D�IRJOL�PRELOL�H�SHQQDUHOOL
6YROJLPHQWR��� ,O� FRQGXWWRUH� VSLHJD� DO� JUXSSR� FKH� LO � JLRFR� FKH� VWD� SHU� SUHVHQWDUH� YXROH�HYLGHQ]LDUH� FRQFUHWDPHQWH� OH� SRVL]LRQL� UHFLSURFKH� DOO¶LQWHUQR� GHO� JUXSSR�GL�RJQL�VXR�PHPEUR�H�OD�VLWXD]LRQH�FRPSOHVVLYD�� ,QYLWD� TXLQGL� WXWWL � L � SUHVHQWL� DG� DO]DUVL� LQ� SLHGL� HG� D� VSRVWDUH� OH� VHGLH�FRQWUR� LO � PXUR�� LQ� PRGR� FKH� QRQ� VLDQR� GL� LPSHGLPHQWR�� DG� HFFH]LRQH� GL�XQD� FKH� HJOL� VWHVVR� SRQH� DO� FHQWUR� GHOOD� VWDQ]D� VSLHJDQGR� FKH� HVVD�UDSSUHVHQWD�VLPEROLFDPHQWH�LO �FHQWUR�GHO�JUXSSR�� 4XLQGL� LQYLWD� L � SUHVHQWL� D� GLVSRUVL� ULVSHWWR� DOOD� VHGLD� HG� DJOL� DOWUL �SDUWHFLSDQWL� QHOOD� SRVL]LRQH� FKH� SL�� FRQFUHWDPHQWH� UDSSUHVHQWD� LO � ORUR�VHQWLPHQWR�GL�DSSDUWHQHQ]D�DO�JUXSSR�H�GL� �YLFLQDQ]D��DOOH�SHUVRQH�� LO � WXWWR�YD� IDWWR� LQ� ����� PLQXWL� � LQ� VLOHQ]LR� DVVROXWR�� FRQWLQXDQGR� D� VSRVWDUVL� ILQR�DG�DYHU�WURYDWR�OD�SRVL]LRQH�JLXVWD�� 'XUDQWH� O¶HVHUFL]LR�� LO � FRQGXWWRUH� SRQH� ULSHWXWDPHQWH� OD� GRPDQGD�� �6LHWH�QHOOD� SRVL]LRQH� JLXVWD� SHU� YRL�� FKH� UDSSUHVHQWD� FRPH� YL� VHQWLWH� QHO� JUXSSR�H�FRQ�TXHVWH�SHUVRQH"��� $OOR� VFDGHUH� GHO� WHPSR� LO � FRQGXWWRUH� ULSURGXFH� VXOOD� ODYDJQD� GL� FDUWD� OH�SRVL]LRQL� GL� FLDVFXQR� �VHJQDQGR� L� QRPL�� H� LQYLWD L� SUHVHQWL� D� ULFXSHUDUH� OD�VHGLD� HG� D� ULVHGHUVL� � TXLQGL� DYYLD� XQD� ULIOHVVLRQH� VX� TXDQWR� q� DYYHQXWR�DQFKH�FRO�VXSSRUWR�GHO��JUDILFR��ULFRVWUXLWR�VXOOD�ODYDJQD��
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48(67,21$5,2�',�5,)/(66,21(�68,�582/,
0DWHULDOH �XQ�TXHVWLRQDULR�SHU�RJQL�SDUWHFLSDQWH��SHQQD�PDWLWD
6YROJLPHQWR ��� /¶LQVHJQDQWH� FRQVHJQD� DL� SUHVHQWL� XQD� FRSLD� SHU� FLDVFXQR� GHO� TXHVWLRQDULR�H�TXLQGL�LQYLWD�D�VFULYHUH�OH�ULVSRVWH�DOOH�GRPDQGH�������PLQXWL��� 4XLQGL� LQYLWD� D� PHWWHUH� LQ� FRPXQH� OH� ULVSRVWH� GDWH� H� DYYLD� XQD� ULIOHVVLRQH�JHQHUDOH�
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48(67,21$5,2
'L� VHJXLWR� WURYHUDL� XQD� VHULH� GL� FRPSRUWDPHQWL� FKH� LQ� JHQHUH� VL� YHGRQR� LQ� XQ�JUXSSR�� 3URYD� DG� DVVHJQDUH� DG� RJQXQR� GL� TXHVWL� LO � QRPH� GHO� SDUWHFLSDQWH� GHO�JUXSSR�FKH�VHFRQGR�WH�KD�IDWWR�OH�D]LRQL�GHVFULWWH�
�� 4XDO�q�LO �PHPEUR�GHO�JUXSSR�FKH�RWWLHQH�PDJJLRUL�ULVXOWDWL"«��««««�� &KL q�FKH�VL�LQWHUHVVD�GL�SL��DJOL�DOWUL"«««««««««««««««�� 4XDO� q� OD� SHUVRQD� OD� FXL� DVVHQ]D�PL� SDUUHEEH� SL�� GDQQRVD� SHU� LO � JUXSSR"««««««««««««««««««««««««««««««««�� &KL�Gj�SL��VLFXUH]]D"««««««««««««««««««««««���� &KL�q�LO �PHPEUR�GHO�JUXSSR�FKH�VH�OD�SUHQGH�SL��VSHVVR"«««««««�� &KL� q� FKH� VL� PHWWH� VHPSUH� LQ� SRVL]LRQH� VROLWDULD� R� GL� DQWDJRQLVPR"««««««««««««««««««««««««««««««««�� 4XDQWL� VRQR� L� PHPEUL� GD� FXL� QRQ� FL� VL� SXz� DVSHWWDUH� QLHQWH� GL�SDUWLFRODUH"««««««««««««««««««««««««««���� &KL� VL� q� LQWHUHVVDWR� GL� SL�� DL� �VLOHQ]LRVL�� H� OL � KD� VSLQWL� D� SDUWHFLSDUH"««««««««««««««««««««««««««««««««�� &KL� q� FKH� WHQWD� GL� WURYDUH� VHPSUH� XQD� PHGLD]LRQH� IUD� SDUWL � LQ�GLVDFFRUGR"«««««««««««««««««««««««««««��� &KL�VHPEUD�DFFHWWDUH�SDVVLYDPHQWH�OH�SRVL]LRQL�DOWUXL"««««««««��� &KL�q�LO ��VLPSDWLFRQH��GHO�JUXSSR"««««««««««««««««����� &KL�VHPEUD�LO �SL��DJJUHVVLYR�YHUVR�JOL�DOWUL"««««««««««««����� &KL�SL��VSHVVR�SURSRQH�TXDOFRVD"«««««««««««««««««���� &KL�q�LO ��FHUYHOORQH��GHO�JUXSSR"«««««««««««««««««���� &KL�VL�DUUDEELD�WURSSR"««««««««««««««««««««««��� &KL�QRQ�VL�DUUDEELD�PDL"«««««««««««««««««««««���� &KL�q�FKH�WL �LQWLPLGLVFH�H�WL �ID�WUDWWHQHUH�GDOO¶LQWHUYHQLUH"««««««����� 'D� FKL� FL� VL� SXz� DVSHWWDUH� FKH� YHQJDQR� ULVROWL � L � SUREOHPL� GHO� JUXSSR"««««««««««««««««««««««««««««««««
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,1&21752��
&+,8685$�(�9$/87$=,21(�'(//¶$77,9,7¬

2ELHWWLYL��ULVHUYDWL�DOO¶LQVHJQDQWH��� FRQRVFHUH�LO �SDUHUH�GHL�UDJD]]L�ULVSHWWR�DOO¶LQWHUYHQWR�IDWWR� YHULILFDUH� LO � ORUR� OLYHOOR� GL� DSSUHQGLPHQWR� ULVSHWWR� DJOL� RELHWWLYL� JHQHUDOL�GHOO¶LQWHUYHQWR� VWLPRODUH� LO � FROOHJDPHQWR� IUD� OH� D]LRQL�� L � FRPSRUWDPHQWL� H� OD� FRQVHJXHQ]D�GL�HVVL
$]LRQL�D� SUHVHQWD]LRQH�GHOO¶LQFRQWURE� VYROJLPHQWR�GHOO¶DWWLYLWj�FKH�SUHYHGH�� FRQVHJQD� H� FRPSLOD]LRQH� LQGLYLGXDOH� GHOO¶HVHUFL]LR� ³IUDVL� GD� FRPSOHWDUH´������PLQXWL�� PHVVD� LQ� FRPXQH� GL� TXDQWR� q� VWDWR� VFULWWR�� GLEDWWLWR� D� SDUWLUH� GDL� GLYHUVL�SXQWL�GL�YLVWD��������PLQXWL�� GLVWULEX]LRQH� H� FRPSLOD]LRQH� GHOO¶´HPR]LRPHWUR´� �����PLQXWL�� H� VXFFHVVLYD�PHVVD�LQ�FRPXQH�GHL�SDUHUL� ULIOHVVLRQH� D� ³UXRWD� OLEHUD´� VX� TXDQWR� q� VWDWR� IDWWR� QHL� �� LQFRQWUL� � TXDO� q�SLDFLXWR� GL� SL�� H� SHUFKp�� LQ� TXDOH� VL� VRQR� DYXWH� OH�PDJJLRUL� GLIILFROWj�� HFF���������PLQXWL�� FRQVHJQD� GHO� ³4XHVWLRQDULR� GL� YDOXWD]LRQH´�� FRPSLOD]LRQH� H� ULWLUR� �����PLQXWL�� � 1HO� FDVR� VL� YRJOLD� XWLOL]]DUH� TXHVWR� VWUXPHQWR� LPPHGLDWDPHQWH��FRPH� VWLPROR� DG� XQD� ULIOHVVLRQH� YHUEDOH�� HVVR� YD� VRVWLWXLWR� DO� SULPR�HVHUFL]LR��PDQWHQHQGR�O¶RUGLQH�GHOOH�D]LRQL�GD�UHDOL]]DUH�
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)5$6,�'$�&203/(7$5(
�� &RQ�TXHVWL�LQFRQWUL�LR�KR�FDSLWR�FKH�«««««««««««««««�
�� &RQ�TXHVWL�LQFRQWUL�LR�KR�LPSDUDWR�D�««««««««««««««��
�� 3HQVR�FKH�WXWWR�TXHVWR�PL�VHUYD�D�FKH�««««««««««««««
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