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9LVWD OD GHOLEHUD GHO &RQVLJOLR GHL 0LQLVWUL GHO �� JHQQDLR ����� FRQ OD TXDOH q VWDWR GLFKLDUDWR� SHU VHL PHVL� OR VWDWR GL
HPHUJHQ]D VXO WHUULWRULR QD]LRQDOH UHODWLYR DO ULVFKLR VDQLWDULR FRQQHVVR DOO
LQVRUJHQ]D GL SDWRORJLH GHULYDQWL GD DJHQWL YLUDOL
WUDVPLVVLELOL�
9LVWD O
RUGLQDQ]D GHO &DSR GHO 'LSDUWLPHQWR GHOOD 3URWH]LRQH &LYLOH Q� ��� GHO � IHEEUDLR ����� UHFDQWH �3ULPL LQWHUYHQWL
XUJHQWL GL 3URWH]LRQH &LYLOH LQ UHOD]LRQH DOO
HPHUJHQ]D UHODWLYD DO ULVFKLR VDQLWDULR FRQQHVVR DOO
LQVRUJHQ]D GL SDWRORJLH GHULYDQWL
GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
9LVWD O¶RUGLQDQ]D GHO 0LQLVWUR GHOOD VDOXWH� GHO �� IHEEUDLR ����� ³8OWHULRUL PLVXUH SURILODWWLFKH FRQWUR OD GLIIXVLRQH GHOOD
PDODWWLD�LQIHWWLYD�&29,'���´�
9LVWR LO '�/� �� IHEEUDLR ����� Q� � ³0LVXUH XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO
HPHUJHQ]D HSLGHPLRORJLFD GD
&29,'���´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³'LVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� � UHFDQWH PLVXUH
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� �� UHFDQWH
PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
9LVWR�LO�'�3�&�0�������������FRQWHQHQWH�³0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR���GD�&29,'���´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH XUJHQWL
LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO¶HPHUJHQ]D HSLGHPLRORJLFD GD &29,'���� DSSOLFDELOL VXOO¶LQWHUR WHUULWRULR
QD]LRQDOH´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO '�/� �� IHEEUDLR ���� Q� � UHFDQWH PLVXUH XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
9LVWR LO '�3�&�0� ���������� FRQWHQHQWH ³8OWHULRUL GLVSRVL]LRQL DWWXDWLYH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� �� UHFDQWH
PLVXUH XUJHQWL LQ PDWHULD GL FRQWHQLPHQWR H JHVWLRQH GHOO
HPHUJHQ]D HSLGHPLRORJLFD GD &29,'���� DSSOLFDELOL VXOO
LQWHUR
WHUULWRULR�QD]LRQDOH´�
9LVWD O
RUGLQDQ]D VLQGDFDOH Q� �� GHO �� PDU]R ���� DG RJJHWWR ³0,685( ', &2175$672 $//
(0(5*(1=$
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9LVWL�JOL�DUWW�����H����GHO�'�/JV��Q������������UHODWLYR�DOOH�FRPSHWHQ]H�HG�DL�SRWHUL�GHO�6LQGDFR�
7HQXWR FRQWR FKH LO 0LQLVWHUR GHOO¶LQWHUQR � 'LSDUWLPHQWR SHU JOL $IIDUL ,QWHUQL H 7HUULWRULDOL� FRQ SURSULR SDUHUH GHO ��
IHEEUDLR ���� KD SUHFLVDWR� LQ RUGLQH DL WHUPLQL DSSOLFDWLYL GHOO¶DUW� �� GHO 78(/� FKH QHO FDVR GHOOH RUGLQDQ]H LQ PDWHULD
VDQLWDULD� LO FULWHULR GD VHJXLUVL DL ILQL GHOO¶LPSXWD]LRQH GHOOD FRPSHWHQ]D GHYH HVVHUH LQGLYLGXDWR� SL� FKH QHOOD WLSRORJLD
GHOO¶RUGLQDQ]D LQ TXHVWLRQH� QHOOD QDWXUD GHO EHQH GD WXWHODUH GL YROWD LQ YROWD DWWUDYHUVR OD VWHVVD H FKH� SHUWDQWR� DOOD VWUHJXD GL
WDOH SDUDPHWUR� DQGUj GLVWLQWD O¶LSRWHVL LQ FXL LO SURYYHGLPHQWR GHYH HVVHUH HPHVVR DO ILQH GL SUHYHQLUH XQD VLWXD]LRQH GL
SHULFRORVLWj SHU OD VDOXWH GHOOD FROOHWWLYLWj ORFDOH� QHO TXDO FDVR OD FRPSHWHQ]D YD LPSXWDWD DO VLQGDFR �FRQIOXHQGR�
VRVWDQ]LDOPHQWH� O¶LSRWHVL LQ TXHVWLRQH QHOOD FDVLVWLFD GHOOH ³HPHUJHQ]H VDQLWDULH R GL LJLHQH SXEEOLFD D FDUDWWHUH HVFOXVLYDPHQWH
ORFDOH´ GL FXL DO VXUULIHULWR DUW� ��� FRPPD � GHOOR VWHVVR 78(/�� GD WXWWH OH DOWUH LSRWHVL LQ FXL QRQ ULFRUUH OD PHGHVLPD UDWLR� H
FKH�EHQ�SRWUDQQR�HVVHUH�LPSXWDWH�DOOD�FRPSHWHQ]D�GHOO¶DSSDUDWR�EXURFUDWLFR�DPPLQLVWUDWLYR��

25',1$
$L WLWRODUL H JHVWRUL GL HVHUFL]L FRPPHUFLDOL ULHQWUDQWL QHOOH FDWHJRULH FRQVHQWLWH DL VHQVL GHL '3&0 H GHOOH RUGLQDQ]H GHO
3UHVLGHQWH�GHOOD�5HJLRQH�&DPSDQLD�LQ�PDWHULD��DG�HFFH]LRQH�GHOOH�IDUPDFLH�H�SDUDIDUPDFLH�FKH�

LO�JLRUQR�GL�FKLXVXUD�q�OD�GRPHQLFD�
OD�GRPHQLFD�q�SRVVLELOH�VROR�LO�VHUYL]LR�GL�FRQVHJQD�D�GRPLFLOLR�
QHJOL�DOWUL�JLRUQL�GRYUDQQR�UHVWDUH�DSHUWL�H�SRWUDQQR�HIIHWWXDUH�DQFKH�RUDULR�FRQWLQXDWR�ILQR�DOOD�FKLXVXUD�VHUDOH�

',6321(
DO &RPDQGR GL 3ROL]LD /RFDOH� DL &DUDELQLHUL H DOOH UHVWDQWL )RU]H GHOO¶2UGLQH RSHUDQWL VXO WHUULWRULR DL TXDOL OD SUHVHQWH
RUGLQDQ]D q WUDVPHVVD� GL SRUUH LQ HVVHUH OH QHFHVVDULH D]LRQL GL SUHYHQ]LRQH H GL FRQWUROOR VXO WHUULWRULR� DL ILQL GHOO¶HVDWWD H
SXQWXDOH�DSSOLFD]LRQH�GHOOH�VXHVSRVWH�SUHVFUL]LRQL�

$99(57(
6DOYR FKH LO IDWWR FRVWLWXLVFD SL� JUDYH UHDWR� FKH LO PDQFDWR ULVSHWWR GHJOL REEOLJKL GL FXL DO SUHVHQWH SURYYHGLPHQWR q SXQLWR DL
VHQVL�GHOO¶DUW������GHO�FRGLFH�SHQDOH�
/D SUHVHQWH RUGLQDQ]D q FRPXQLFDWD DO 3UHIHWWR� DOOD 3ROL]LD /RFDOH� DOOD 6WD]LRQH &DUDELQLHUL GL 3LJQDWDUR 0DJJLRUH H YLHQH
SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�GHO�&RPXQH�GL�3LJQDWDUR�0DJJLRUH�
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FKH QHO ULVSHWWR GHOOH QRUPH LQ PDWHULD VDQLWDULD� VHPSUH DO ILQH GL FRQWHQHUH L FRQWDWWL WUD OH SHUVRQH HG HYLWDUH OD GLIIXVLRQH GHO
&29,'�����L�VHJXHQWL�QHJR]L�KDQQR�GDWR�OD�GLVSRQLELOLWj�DOOD�FRQVHJQD�D�GRPLFLOLR�
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7XWWL�JOL�DOWUL�FRPPHUFLDQWL�FKH�YRUUDQQR�DJJLXQJHUVL�SRWUDQQR�IDUOR�FRQWDWWDQGR�LO�FRPDQGR�3ROL]LD�0XQLFLSDOH�
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$YYHUVR OD SUHVHQWH RUGLQDQ]D q DPPHVVR ULFRUVR JLXULVGL]LRQDOH LQQDQ]L DO 7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH QHO WHUPLQH GL
VHVVDQWD�JLRUQL�GDOOD�SXEEOLFD]LRQH��RYYHUR��ULFRUVR�VWUDRUGLQDULR�DO�&DSR�GHOOD�6WDWR��HQWUR�LO�WHUPLQH�GL�FHQWRYHQWL�JLRUQL�
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/D SUHVHQWH 25',1$1=$ Q� �� GHO ����������� DL VROL ILQL GHOOD SXEEOLFLWj H WUDVSDUHQ]D GHOO
D]LRQH
DPPLQLVWUDWLYD� YLHQH SXEEOLFDWD DOO
$OER 3UHWRULR RQ�OLQH GHO &RPXQH LQ GDWD RGLHUQD SHU ULPDQHUYL ��
�TXLQGLFL��JLRUQL�FRQVHFXWLYL��
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,O VRWWRVFULWWR 0HVVR &RPXQDOH� DWWHVWD FKH OD SUHVHQWH 25',1$1=$ q VWDWD SXEEOLFDWD DOO¶$OER
3UHWRULR�RQ�OLQH�GHO�&RPXQH�GDO������������SHU�JLRUQL�����TXLQGLFL��FRQVHFXWLYL�
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