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'LPHQVLRQ6DSSLDPR� FKH� OH� XOWLPH� 1HVVHUH�XQ�SR¶�SL��SHVDQWL�GHFRQWULEXWL� UHODWLYL� DOOH� DO¶DUJRPHQWR�� DEELDPR�LQWHUDPHQWH��'DOOD�SURVVLPDWRUQDUH� DG� HVVHUH� FRPSRVWGL�SDJLQH� 3HU�RUD�EXRQD�OHW

$OOD�ILQH��TXDQGR�DYUHPR�FULVLVWHPDUH�WXWWD�OD�6H]LRQH�1RQ�VDUj�XQD�JUDQ�IDWLFD«�,Q�FRPSHQVR�XQ�FDUR�DPLFR,�FRPPHQWL�VRQR�VXSHUIOXL�
$WWLYLWj�36.���LQ����0K]�H�����0K]&DUL�DPLFL�FRQ�DQWHQQH�H�UDGLR�SHU�L����H�����0K]«6WLDPR�FHUFDQGR�GL�FUHDUH�DWWLYLWj�LQ�TXHVWH�GXH�JDPPH�G¶RQGDLQ�36.��«�SHU�TXHVWR�YL�SURSRQLDPR�XQR�VNHG�FRQ�LZ�IXV/XLJL�q�LQ�DVFROWR�LQ�36.���D��������8VE�H���������8VE'DO�/XQHGu�D�0HUFROHGu�WUD�OH�������H�OH�������*PW6DEDWR�WUD�OH�������H�OH�������*PW�2UD�,WDOLDQD *07���3RWHWH�FRQWDWWDUH�/XLJL�D�PH]]R�PDLO���LZ�IXV#OLEHUR�LW
,�,�662211''$$****,�,�''((////$�$�11((::66//((7777((557XWWL�JOL�DPLFL�FKH�ULFHYRQR�OD�1HZV/HWWHU�KDQQR�ULFHYXWR�� GRPHQLFD� SRPHULJJLR�� OD� ULFKLHVWD� GL�SDUWHFLSDUH�DG�XQ�VRQGDJJLR��VL�FKLHGHYD�TXDQWH�SHUVRQH� OHJJRQR� OD� YRVWUD� ³FRSLD´� GL�1HZV/HWWHU��� 3XUWURSSR� FLz� FKH� HIIHWWLYDPHQWH�YROHYD�HVVHUH�XQ� WHVW�SHU�SRL�SRWHU� VFHQGHUH�VX�TXHVLWL�SL��LQWHUHVVDQWL�VL�q�ULYHODWR�XQ�IDOOLPHQWR��<DKRR�(JURXSV� SUHWHQGH� FKH� FKL� SDUWHFLSD� DL�VRQGDJJL� �FLRq� FKL� ULVSRQGH�� VLD� UHJLVWUDWR� D�<DKRR� DSSXQWR�� PHQWUH� YRL� WXWWL� VLHWH�VHPSOLFHPHQWH� LVFULW WL� DG� XQD� PDLOLQJ� OLVW��'XQTXH� DEELDWH� SD]LHQ]D� H� VFXVDWH� DQFRUD� LO�
&DQFHOODWHPL�GDOOD�PDLOLQJ�OLVW�$EELDPR� ULFHYXWR� OD� ULFKLHVWD� GD� SDUWH� GL� XQ� 20�UHVLGHQWH� QHO� FHQWR� VXG� GL� HVVHUH� FDQFHOODWR� GDOOD�OLVWD«� DQFKH� VH� OHJJR� FRVH� LQWHUHVVDQWL� VRQR� IDWWL�SHU�OR�SL��ULJXDUGDQWL�OD�9RVWUD�6H]LRQH«$� SDUWH� TXDOFKH� LQIR� FKH�� RYYLDPHQWH� ULJXDUGD� OD�QRVWUD� 6H]LRQH� ± YLVWR� FKH� VL� WUDWWD� SXU� VHPSUH�GHOOD�1HZV/HWWHU�GHOOD�6H]LRQH�GL�0LODQR� ± FL�SDUH��DO� FRQWUDULR� FKH� VL� VWLDQR� FRPLQFLDQGR� D� WUDWWDUH�DUJRPHQWL�� DQFKH� PROWR� WHFQLFL�� FKH� GRYUHEEHUR�LQWHUHVVDUH�WXWWL��R�TXDVL���&KH�QH�GLWH",�YRVWUL�SDUHUL�VRQR�JUDGLWLVVLPL� QHZVOHWWHU#DULPL�LW
 GLVJXLGR�� 4XDOFXQR�� PROWR� JHQWLOPHQWH�� VL� q�VHQWLWR� LQ� GRYHUH� GL� ULVSRQGHUFL�D�PH]]R�PDLO�� H�SHU� TXHVWR� OR� ULQJUD]LDPR� GL� FXRUH�� 'D� SDUWH�QRVWUD�VLDPR�RUD�DOOD�ULFHUFD�GL�XQ�VLVWHPD�PHQR�FRQWRUWR� H� IDFLOH� GD� JHVWLUH� SHU� SRWHU� FKLHGHUH�XQWHUDWWLYDPHQWH�LO�YRVWUR�SDUHUH�VXL�SL��GLVSDUDWL�DUJRPHQWL�UDGLDQWLVWLFL�,�PLJOLRUL�VDOXWL�D�WXWWL�H�VFXVDWH�DQFRUD�7LERU��LN�VDL

L�GHO�ILOHHZV/HWWHU� VRQR� ULVXOWDWH�O�VROLWR��FLz�q�GHULYDWR�GDL�QWHQQH� (+� FKH�� GDWR�SUHIHULWR� SXEEOLFDUH���OD�1HZV/HWWHU�GRYUHEEH�D� GD�XQ�QXPHUR� LQIHULRUH�WXUD�D�WXUUL�YRL�

,8�06LDPR� DOOD� IDVH� ILQDOH� GL� VHWXS� GHOOD� VWD]LRQH� UDGLR� LQ� YLVWD� GHO� FRQWHVW� GL� ILQH� RWWREUH�� 0DUWHGL�DEELDPR� ULXQLWR� DOFXQL� GHJOL� RSHUDWRUL� GL� ,8�0� HG� q� VWDWD� SDUWLFRODUPHQWH� JUDGLWD� OD� YLVLWD� GL�0DWW��LN�VJF�LQ�SDUWHQ]D�SHU�&DSR�9HUGH�GD�FXL�RSHUHUj�GD�XQD�PHJD�VWD]LRQH�PXOWL�VLQJOH�3DROR�LN�JZK�H�5REHUWR�L�ZLM KDQQR�VLVWHPDWR�LQ�UHWH�L�SF�H�WXWWR�KD�IXQ]LRQDWR�D�GRYHUH�/·LPSRUWDQWH�VDUj�GLYHUWLUVL�PD�VDUHEEH�PROWR�EHOOR�IDUH�XQ�EHO�ULVXOWDWR�
5LSULVWLQR�6H]LRQHRQFOXVR�L� ODYRUL��ULQJUD]LHUHPR�XQR�DG�XQR�JOL�DPLFL�FKH�KDQ�GDWR�XQD�PDQR�QHO�GRSR�L�ODYRUL�GL�LPELDQFDWXUD�GHL�����6RFL�VROR�GXH�R�WUH � QRQ�GHO�&RQVLJOLR� KDQ�VHQWLWR�GL�GRYHUVL�GDU�GD�IDUH����QRQ�6RFLR��VL�q�SURGLJDWR� « ODYDQGR�L�YHWUL�HG�L�SDYLPHQWL�SHU�XQD�VHUD�LQWHUD «
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&RQYRFD]LRQH�(/(=,21,�&20,7$72�5(*,21$/(��/20%$5',$SUHVVR�L�ORFDOL�GHOOD�6H]LRQH�$�5�,��GL�0LODQR&RQYRFD]LRQH�HOH]LRQL&RPLWDWR�5HJLRQDOH�/RPEDUGLD�SURVVLPR�WULHQQR����GLFHPEUH�RUH�������LQ�SULPD�FRQYRFD]LRQH����GLFHPEUH�RUH�������LQ�VHFRQGD�FRQYRFD]LRQH
2UGLQH�'HO�*LRUQR�� 3UHVHQWD]LRQH�&DQGLGDWL�� 5HOD]LRQH�GHO�&RQVLJOLR�'LU�YR�VXO�WULHQQLR�� 5LQQRYR�&RQVLJOLR�'LU�YR�GHO�&RPLWDWR�5�OH�� 5LQQRYR�&ROOHJLR�6LQGDFDOH�GHO�&�5�/��� 9DULH�HG�HYHQWXDOL

3URVVLPD�5LXQLRQH�GHO�&RPLWDWR�5HJLRQDOH�/RPEDUGLD��1RYHPEUH������DOOH������SUHVVR�L�ORFDOL�GHOOD�6H]LRQH�$�5�,��GL�0LODQR
/HJJH�5HJLRQDOH�,QTXLQDPHQWR�(OHWURPDJQHWLFR
&RPH� VDSHWH�� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� /RPEDUGLD� GHO� ���PDJJLR� ����� KD� WURYDWR� SXEEOLFD]LRQH� OD�/HJJH� 5HDJLRQDOH� ,,� PDJJLR� ����� ± 1�,,� ³1RUPH� VXOOD� SURWH]LRQH� DPELHQWDOH� GDOO¶HVSRVL]LRQH� D� FDPSL�HOHWWURPDJQHWLFL�LQGRWWL�GD�LPSLDQWL�ILVVL�SHU�OH�WHOHFRPXQLFD]LRQL�H�SHU�OD�UDGLRWHOHYLVLRQH´�/D��/HJJH�GDWDWD����PDJJLR�LPSRQHYD�OD�UHGD]LRQH�GL�XQ�UHJRODPHQWR�DGRWWDWR�GDOOD�*LXQWD�5HJLRQDOH�VX�SURSRVWD�GHOO¶$VVHVVRUH� FRPSHWHQWH� LQ� PDWHULD� DPELHQWDOH� HQWUR� ��� JLRU QL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� VXGGHWWD�QRUPDWLYD��1HOO¶DPELWR�GL�WDOH�UHJRODPHQWR�OD�/HJJH�DYUHEEH�YROXWR��H�GRYXWR��LQGLFDUH�FRQWHQXWL�H�PRGDOLWj�GHOOH�FRPXQLFD]LRQL�D�FXL� VRQR�VRJJHWWL��DSSXQWR��DQFKH� L� UDGLRDPDWRUL��$O����RWWREUH�VDUDQQR����� L�JLRUQL� WUDVFRUVL�H�SHU�TXDQWR�VHPEUD�GHOOD�IRUPD�XIILFLDOH�GHOOD�FRPXQLFD]LRQH�GD�SURGXUUH�QRQ�F¶q�WUDFFLD��/D�6H]LRQH�GL�0LODQR�KD�JLj�SRWXWR�LQFRQWUDUH�L�SURSUL�$VVRFLDWL�LQ�XQD�VHUDWD�D�WHPD�GHO�PDUWHGL�H�JLj�VL�q�GLVFXVVR�VX�FRVD�VL�YROHYD�H�SRWHYD� IDUH�5LVXOWD�HYLGHQWH�GXQTXH� �FKH��DOOR�VWDWR�GHOOH�FRVH��QHVVXQR�VDSSLD�FRQ�FHUWH]]D�TXDOH�VLD� OD�VWUDGD�FRUUHWWD�GD�SHUFRUUHUH��'¶DOWUD�SDUWH�ULFRUGLDPR�D�YRL�WXWWL�FKH�OD�/HJJH��VHPSUH�OD�VWHVVD��SUHYHGH��SHU�JOL�LPSLDQWL�UDGLRDPDWRULDOL�ILVVL�OD�FXL�(�5�3��VXSHUL�LO�OLYHOOR�GL��:��FKH�YHQJD�UHGDWWD�OD�FRPXQLFD]LRQH«�JLj�TXDOH"(¶� TXL� LO� SXQWR�� 9RJOLDPR� VWDUH� GDOOD� SDUWH� GHOOD� UDJLRQH� H� GHOOD� FRUUHWWH]]D� H� TXLQGL� YROHQGR� FRQWULEXLUH� DOOD�UHDOL]]D]LRQH� GL� XQ� FHQVLPHQWR� GHOOH� VWD]LRQL� UDGLR� �DPDWRULDOL� H QRQ�� SUHVHQWL� VXO� WHUULWRULR�� SXU� LQ� GLIHWWR� GHOOH�LQGLFD]LRQL� HOHPHQWDUL� GD� VHJXLUH� SHU� VRGGLVIDUH� LO� /HJLVODWRUH�� QRL� OD� FRPXQLFD]LRQH� OD� IDFFLDPR� FRPXQTXH�� /D�IDFFLDPR�D�PRGR�QRVWUR��1HVVXQR�SRWUj�GLUH�FKH�VL�q�RPHVVR�TXDOFRVD«�YLVWR�FKH�QHVVXQR�KD�GHW WR�FKH�FRVD�QRQ�RPHWWHUH�,O� &RPLWDWR� 5HJLRQDOH� GHOO¶$5,� GHOOD� /RPEDUGLD� KD� DYXWR� FRQWDWWL� FRQ� OD� 5HJLRQH� FRQ� OR� VFRSR� GL� WURYDUH� GHOOH�VROX]LRQL�DOOR�VWHVVR�WHPSR�XWLOL�DOOH�$XWRULWj�H�SHUFRUULELOL�GDO�5DGLRDPDWRUH�PHGLR�FKH�ULFRUGLDPR�QRQ�q�GHWWR�FKH�VLD PLOLDUGDULR�R�DEELD�VWUXPHQWD]LRQH�SURIHVVLRQDOH�/D� OHWWHUD��FRPXQLFD]LRQH��FKH�VHJXH�q�TXHOOD�VRWWRSRVWD�DOOH�$XWRULWj�FRPSHWHQWL��DG�RJJL��QRQ�q�VWDWD�ULFHYXWD��DSSURYD]LRQH� PD� QHSSXUH� GLVDSSURYD]LRQH� GD� SDUWH� GHOOH� PHGHVLPH� $XWRULWj�� 5LWHQLDPR� TXLQGL� FKH� L� 6LJQRUL�5DGLRDPDWRUL� $VVRFLDWL� DOO¶$5,� � OD� FXL� VWD]LRQH� UDGLRDPDWRULDOH� VL� WURYL� VXO� WHUULWRULR� /RPEDUGR� SRVVDQR�WUDQTXLOODPHQWH�VWDPSDUOD��XWLOL]]DQGR�TXLQGL�LO�ORJR�GHO�&RPLWDWR�5HJLRQDOH�/RPEDUGLD��H�FRPSLODUOD�(¶�WXWWDYLD�RYYLR�FKH�VDUj�IDFROWj� GL�RJQXQR�GL�QRL�VWDELOLUH�VH�XWXLOL]]DUH�TXHVWD�OHWWHUD�VX�FDUWD�LQWHVWDWD�GHO�&5/��VHQ]D� PRGLILFKH�� R� GL� ULVFULYHUQH� XQ¶DOWUD� PDJDUL� FRQ� SLFFROH� YDULD]LRQL�� LQ� TXHVWR� FDVR� ±RYYLDPHQWH� QRQ� q�FRQVHQWLWR�O¶XWLOL]]R�R�LO�ULIHULPHQWR�DO�&RPLWDWR�5HJLRQDOH�/R PEDUGLD�1RL�GHOOD�6H]LRQH�$5,�GL�0LODQR�FRQWLQXHUHPR�D�VHJXLUH�O¶HYROYHUH�GHOOD�VLWXD]LRQH�QHOO¶DXVSLFLR�GL�SRWHU�HVVHUH�XWLOL�D�WXWWL�JOL�20�5LFRUGLDPR� DQFRUD� FKH� OD� FRPXQLFD]LRQH� D� WHUPLQL� GL� /HJJH� GHYH� HVVHUH� VSHGLWD� D� PH]]R� UDFFRPDQGDWD� FRQ��DYYLVR�GL�ULFHYLPHQWR�DO�6LJQRU�6LQGDFR�GHOOD�YRVWUD�&LWWj�HG�DOO¶$�5�3�$��GL�FXL�JLj�DYHWH�O¶LQGLUL]]R�VXOOD�OHWWHUD�5LFRUGLDPR�LQILQH�FKH�HVVHQGR�VWDWD�DSSURYDWD�OD�/HJJH�LO����PDJJLR�OD�VFDGHQ]D�GHL�WHUPLQL�q�SHU�LO����QRYHPEUH������9RJOLDPR� FRJOLHUH� O¶RFFDVL RQH� SHU� ULQJUD]LDUH� 5HQDWR�� LN�TLQ� 9LFHSUHVLGHQWH� GHOOD� 6H]LRQH� $�5�,�� GL� 0LODQR� H�&RQVLJOLHUH� SUHVVR� LO� &RPLWDWR� 5HJLRQDOH� GHOOD� /RPEDUGLD� SHU� O¶RWWLPR� ODYRUR� VYROWR� FKH� KD� SRUWDWR� DG� XQD�GHILQL]LRQH��SXU�QRQ�XIILFLDOH��GHOOR�VFULWWR�
1U3
4XHOOD� FKH� VHJXH� q� OD� SUHFLVD]LRQH� DOOD�OHWWHUD� FKH� LO� &�5�/�� �SDJLQD VXFFHVVLYD�FKH�LO�&�5�/�FL�³SUHJD´�GL�WUDVPHWWHUYL�7RUQHUHPR�SUHVWR�VXOO¶DUJRPHQWR�
35(&,6$=,21(/D�/HJJH����IHEEUDLR�������Q�����³/HJJH�TXDGUR�VXOOD� SURWH]LRQH� GDOOH� HVSRVL]LRQL� D� FDPSL�HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL´ GRYHYD�VWDELOLUH� HQWUR� VHVVDQWD� JLRUQL� L� OLPLWL� GL�HVSRVL]LRQH��3RLFKq� OH� OLQHH�JX LGD�DWWXDWLYH�QRQ�VRQR�DQFRUD�VWDWH�HPDQDWH��QHOOD�SHQXOWLPD�ULJD�q� SL�� SUHFLVR� IDUH� ULIHULPHQWR� DO '0� ���VHWWHPEUH� ������ Q�� ���� FKH� VWDELOLVFH� L� OLPLWL�DWWXDOPHQWH� LQ� YLJRUH� �L� IDPRVL� �Y�P��� 4XHVWR�DOPHQR�ILQR�D�TXDQGR�QRQ�YHUUDQQR�HPDQDWH�OH�QXRYH VRJOLH� ��¶V�,N�TFF�$QGUHD
HOOD�SDJLQD�VHJXHQWH�OR�VFULWWR�FKH�LO�&RPLWDWR�5HJLRQDOH�/RPEDUGLD�FL�SUHJD�GL�GLIIRQGHUH��FRPH�OR�LFHYLDPR�YH�OR�WUDVPHWWLDPR��/(**(7(�/$�35(&,6$=,21(�',�&8,�,1�$/72�$�6,1,675$ 68�48(67$�$*,1$�����



2JJHWWR� &RPXQLFD]LRQH DL VHQVL GHOO¶DUW� ��� OHWW� % �DUW� ����� /�5� Q� �������
$/�6,1'$&2�'(/�&2081(�',««««««««««««««�
$//¶�$�5�3�$�/20%$5',$3UHVLGHQ]D�H�'LUH]LRQH�*HQHUDOH6H]LRQH�GL�0LODQR9�OH�)�5HVWHOOL��������������������0,/$12������0,

,O�VRWWRVFULWWR�««««««««««««««����QDWR�D�««««««««««««««««LO�««««««����UHVLGHQWH�QHO�&RPXQH�GL�««««««««««««««««««««�«LQ�YLD�««««««««««««««««««�QU�««««��FRQ�QRPLQDWLYR�««««««�WLWRODUH�GHOOD�/LFHQ]D�GL�LPSLDQWR�HG�HVHUFL]LR�GL��6WD]LRQH��GL��5DGLRDPDWRUH���Q��««««««��GL�FODVVH�««���ULODVFLDWD�GDO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�± ,VSHWWRUDWR�7HUULWRULDOH�/RPEDUGLDLQ�GDWD�«««««««��
&2081,&$

'L�DYHUH�LQVWDOODWR�H�WHQHUH�LQ�HVHUFL]LR�OD�6WD]LRQH�GL�5DGLRDPDWRUH�GL�FXL�DOOD�/LFHQ]D�PHGHVLPD�XELFDWD�LQ�«««««���YLD�««««««««««««««««««���Q��«««««««��DL�VHQVL�GHOO¶DUW������XOWLPR�FDSRYHUVR��LO�VRWWRVFULWWR
&(57,),&$

FKH�OH�IUHTXHQ]H�H�OH�SRWHQ]H�XWLOL]]DWH�VRQR�TXHOOH�VWDELOLWH�GDO���'35�����DJRVWR��������Q�������HVXFFHVVLYH�GLVSRVL]LRQL�HPDQDWH�GDO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�DG�LQWHJUD]LRQH��GHOOR��VWHVVRGHFUHWR�Q�����������FKH�OD�WUDVPLVVLRQH�YLHQH�HIIHWWXDWD�LQ�PRGR�GLVFRQWLQXR��FKH�VRQR�ULVSHWWDWL�L�OLPLWL�GL�SRWHQ]D�SUHYLVWL�GDOOD�OLFHQ]D��FKH�OH�HPLVVLRQL�GHOOD�SURSULD�VWD]LRQH�WUDVPLWWHQWH�ULVSHWWDQR�L�OLPLWL�GL�HVSRVL]LRQH�ILVVDWL��GDOODQRUPDWLYD��VWDWDOH��YLJHQWH�����/HJJH�TXDGUR�VXOOD�SURWH]LRQH�GDOOH�HVSRVL]LRQL�D��FDPSL��HOHWWULFL��PDJQHWLFL�HG�HOHWWURPDJQHWLFL����H�GDOOD�/HJJH�5HJLRQDOH�Q����������
,Q�IHGH������������������������
'DWD�««««««««��������������������������������������������������«««««««««««««««����������������������������������
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&LDR�� 0L� FKLDPR� 6WHIDQR� *DODVWUL� HG� LO�PLR� QRPLQDWLYR� q�LN�LLU�
/D�PLD�VWRULD�FRQ�TXHVWD�QRYLWj�QHO�FDPSR�GHOOH�DQWHQQH�FRPLQFLD�SL�� GL� WUH� DQQL� ID�� TXDQGR� LQL]LDL� D� IDUH� HVSHULHQ]D� FRQ� OD� &)$��FURVVHG�DQWHQQD�ILHOGV� �3HU� FKL� QRQ� QH� KD� PDL� VHQWLWR� SDUODUH� �� WDOH� DQWHQQD� q� VWDWD�FRQFHSLWD� YHUVR� OD� ILQH� GHJOL� DQQL� ���� H� VXFFHVVLYDPHQWH�EUHYHWWDWD��GD�GXH�ILVLFL�LO�GU��.DEEDU\��HG�LO�GU��+DWHO\�7DOH�DQWHQQD��VL�SUHVHQWz�DO�PRQGR�FRQ�XQD�LQQRYD]LRQH�FRQFHW WXDOH�UDGLFDOPHQWH�GLYHUVD�GDOOD�DQWHQQD�GL�+HUW]��,O�FXRUH�GHOO¶DQWHQQD�q�JHQHUDUH�L�FDPSL�(�HG�+�LQ�PRGR�VHSDUDWR�SHU�SRL�ULFRPELQDUOL�SHU�VRGGLVIDUH�LO�WHRUHPD�GL�3R\QWLQJ�$QFKH� LO� GLSROR� GL� +HUW]� VRGGLVID� SLHQDPHQWH� 3R\QWLQJ�� PD� O¶RULJLQH� GHL� FDPSL� (� HG� +� DYYLHQH� LQ� PRGR�GLYHUVR�'RSR�XQ�SR¶�GL�WHPSR�RWWHQQL�JUDQGL�ULVXOWDWL�H��ILQDOPHQWH��ULXVFLL�DG�XJXDJOLDUH��� � �GE��LO�GLSROR��(IIHWWXDL�PROWL�WHVWV��FROOHJDPHQWL�UDGLR�H�PLVXUH�FKH�FRQIHUPDURQR�TXHVWR�

&LUFD�XQ¶DQQR�ID�HEEL�OD�SURSRVWD�GD�7('�+DUW� :�4-5��GL�FROODERUDUH�FRQ�OXL�SHU�VYLOXSSDUH�OD�YHUVLRQH�KDP�GHOOD�(+�DQWHQQD��$FFHWWDL�FRQ�HQWXVLDVPR�H��DGHVVR��SRVVR�GLUH�FKH� LO� ODYRUR�q�FRPSLXWR��4XHVWD�QXRYD�FRQFH]LRQH�ULYROX]LRQHUj�LO�PRQGR�GHOOH�DQWHQQH�3UHVWR�7HG�+DUW�DYUj�XOWLPDWR�DQFKH�OD�YHUV LRQH�EURDGFDVWLQJ�H�SURSULR�LQ�TXHVWL�JLRUQL�O¶DQWHQQD�EURDGFDVW�q�VRWWR�WHVW�GD�SDUWH�GHOOH�)&&�
4XHVWH� PLH� QRWH� GHYRQR� HVVHUH� LQWHVH� DO� ILQH� GL� SHUPHWWHUH� D� WXWWL� L� UDGLRDPDWRUL� GL� SRWHUVL� FRVWUXLUH�O¶DQWHQQD�FRQ�SLHQD�VRGGLVID]LRQH�
,R�H�0DUFR�0HQR]]L �,=�((3���DEELDPR�ULFHYXWR� OD� OLFHQ]D�GD�7HG�+DUW�SHU�OD�SURGX]LRQH�H�YHQGLWD�LQ�WXWWD�(XURSD�GHOOD�YHUVLRQH�KDP�GHOOD�(+�DQWHQQD��7DOH�DQWHQQD�q�FRSHUWD�GD�EUHYHWWR�H�QH�q�SURLELWD�OD�GLIIXVLRQH�FRPPHUFLDOH�� &DOGHJJLDPR�� SHUz�� O¶DXWRFRVWUX]LRQH� SHU� VFRSL SHUVRQDOL�� 3DUWHFLSHUHPR� D� PROWH��PDQLIHVWD]LRQL��FRQWDWWDWHFL�SHU�DYHUH�OH�GDWH�H�L�OXRJKL�

,.�,,5�6WHIDQR�*DODVWUL�FRQ�,=�((3�0DUFR�0HQR]]L��VHGXWR��DOOD�UHFHQWH )LHUD�GL�3LDFHQ]D



,QIRUPD]LRQL�IRQGDPHQWDOL(¶�PROWR�LPSRUWDQWH�YLVLWDUH�LO�VLWR�GL�7HG�+DUW�D�OHJJHUH�H�VWDPSDUH�LO�GRFXPHQWR«´DOPRVW�ERRN´�VRWWR�OD�VH]LRQH�³DPDWHXU´���O¶,1',5,==2�q��ZZZ�QHWFRPPDQGHU�FRP�KRPH�Z�TMU ��(¶�GLVSRQLELOH� OD� WUDGX]LRQH� LQWHJUDOH� LQ� LWDOLDQR�H� OD�SRVVLDPR� WUDVPHWWHUH�YLD�HPDLO�D�FKL�QH� IDUj� ULFKLHVWD��LQIR#HKHXURDQWHQQD�FRP ��*OL� DPLFL� FKH� ULFHYRQR� OD�1HZV/HWWHU�GHOOD�6H]LRQH�$5,�GL�0LODQR�DYUDQQR�SRWXWR�DSSUH]]DUH�QHOO¶XOWLPR� PHVVDJJLR� D� YRL� WUDVPHVVR�� OD� 0RQRJUDILD� WHFQLFD� EDVDWD� SURSULR� VX� TXHVWD�WUDGX]LRQH�/¶LQGLUL]]R� GHO� � QRVWUR� � VLWR� FRPPH UFLDOH� q�� ZZZ�HKHXURDQWHQQD�FRP O¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� SHU�FRQWDWWDUFL�q��LQIR#HKHXURDQWHQQD�FRP
&RVWUX]LRQH�SUDWLFD3HU�SUDWLFLWj� IDUz� ULIHULPHQWR�DOOD�YHUVLRQH�GHL���PK]�� LQ�TXDQWR�XVD�XQ�GLDPHWUR GL� WXER�SUDWLFR�� IDFLOH�GD�PDQHJJLDUH�H�JUDQGH�DEEDVWDQ]D�SHU�SUHQGHUH�SUDWLFD«�

�� SURFXUDUVL�XQ�WXER�GL�39&�GHO�WLSR�GD�HGLOL]LD�GL�WLSR�ELDQFR�R�DUDQFLRQH�GHO�GLDPHWUR�GL�����PP��/D�YHUVLRQH�FKH�FRPPHUFLDOL]]HUHPR�q�LQ�YHWURUHVLQD��� SURFXUDUVL�GHO�IRJOLR�GL�UDPH�R�RWWRQH�R�DOOXPLQLR�GHOOR�VSHVVRUH�GL�����PPSL�� VSHVVR� YD� EHQH� OR� VWHVVR�PD� q� LQXWLOH�� 6L� SXz� XVDUH� DQFKH� GHO� IRJOLR� GL� DOOXPLQLR� GHO� WLSR� GD�FXFLQD��,Q�TXHVWR�FDVR�VFULYHWHPL�H�YL�GDUz�PDJJLRUL�LQIRUPD]LRQL��� SURFXUDUVL�GHO�ILOR�HOHWWULFR�GD�HOHW WULFLVWL�GHOOD�VH]LRQH�GL�PLQLPR���PP�TXDGULFLUFD���PP�GL�VSHVVRUH���3HU�VROD�ULFH]LRQH�EDVWD�TXDOXQTXH�SLFFROD�VH]LRQH��� GXH�YDULDELOL�LQ�DULD�GD�����SI�PD[�VSD]LDWXUD���PP�PLQ�
DYYROJHUH��GXH�FLOLQGUL�VRSUD�LO�WXER�FRQ�TXHVWH�PLVXUH�OXQJKH]]D� �GLDPHWUR�[������ ����[������ ������FP�FLDVFXQRVSD]LDWXUD� �GLDPHWUR� ����FP�WUD�L�GXH
/¶DQWHQQD�q�ILQLWD«

6XJJHULPHQWL�LPSRUWDQWL,O�ILOR�FKH�DOLPHQWD�LO�FLOLQGUR�VXSHULRUH�'(9(�FDPPLQDUH�FLUFD�QHO�PH]]R�DO�WXER�,O�ILOR�FKH�DOLPHQWD�LO�FLOLQGUR�LQIHULRUH�'(9( FDPPLQDUH�YLFLQR�DOOD�SDUHWH�GHO�FLOLQGUR�VWHVVR�
,O�ILOR�FKH�VL�FRQQHWWH�DO�FLOLQGUR�VXSHULRUH�'(9(�HVVHUH�FROOHJDWR�1(/�ERUGR�LQIHULRUH�GHOOR�VWHVVR�,O� ILOR� FKH� VL� FRQQHWWH� DO� FLOLQGUR� LQIHULRUH� '(9(� HVVHUH� FROOHJDWR� 1(/� ERUGR� � VXSHULRUH� GHOOR� VWHVVR� H�SRVL]LRQDWR�D������GDO�SXQWR�GL�FRQQHVVLRQH�GHO�SUHFHGHQWH�
,Q�SUDWLFD�LO�SXQWR�GRYH�VL�DOLPHQWDQR�L�GXH�FLOLQGUL�q�FRPSUHVR�QHOO¶DUHD�FHQWUDOH�
&RQ�%RUGR�� LQWHQGR� SURSULR� LO� ERUGR«�,R� VRQR�VROLWR� IDUH�XQ�EXFR�FRQ� LO� WUDSDQR�D� FDYDOOR� WUD� LO� 39&�HG� LO�UDPH��3RL��VDOGDQGROR��VL�PRGHOOD�LO�ILOR�LQ�PRGR�FKH�VWLD�VXO�ERUGR��6L�SXz�OLPDUH�O¶HFFHVVR�FRQ�XQD�OLPHWWD�
3HU�L�GXH�ILOL�FKH�YLDJJLDQR�GHQWUR�DO�WXER��LR�XVR�ILOR�ULJLGR�GL�UDPH�(¶�SL��IDFLOH�PDQWHQHUOL�QHOOD�ORUR�SRVL]LRQH��SLHJDQGROL�HFF«�

$**,81*(5(�'8(�63,5($EELDPR�GHFLVR�GL�DJJLXQJHUH�GXH�SLFFROH�ERELQH�IRUPDWH�GD���VSLUD�FLDVFXQD�LQ�VHULH�DL�FLOLQGUL�4XDQGR� QHL� GXH� FLOLQGUL� VL� VYLOXSSD� UDGLD]LRQH�� L� ILOL� FKH� LQWHUQDPHQWH� SRUWDQR� O¶HQHUJLD� U�I�� GDO� QHWZRUN��LUUDGLDQR� ,17(51$0(17(� DO� WXER�� 4XH VWR� SRUWD� GHOOH� SHUGLWH�� 4XLQGL�� DYYROJHWH� �� VSLUD� VXO� WXER� LQ�FRQFRPLWDQ]D�GHOOD�SDUWH�LQIHULRUH�GHO�FLOLQGUR�VXSHULRUH��3RL�DYYROJHWH�XQ¶DOWUD�VSLUD��LQ�FRQFRPLWDQ]D�GHOOD�SDUWH�VXSHULRUH�GHO�FLOLQGUR�LQIHULRUH�4XHVWH�GXH�VSLUH�ULVXOWHUDQQR�LQ�6(5,(�DL ILOL�FKH�YDQQR�GDO�QHWZRUN�DL�FLOLQGUL�VWHVVL�$YYROJHWHOH�D�SRFKL�PP�GDL�ERUGL�GHL�FLOLQGUL�
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4XLQGL��ULFDSLWRODQGR��LO�OD\RXW�JHQHUDOH�GHOO¶DQWHQQD�VL�SUHVHQWHUj�FRVu�
FLOLQGUR�VXSHULRUH�VSLUDVSD]LR��VSLUDFLOLQGUR�LQIHULRUH/�&�&�/�&RD[
/R�VSD]LR�WUD�L�FLOLQGUL�'(9(�ULPDQHUH�SDUL�DO�GLDPHWUR�

1(7:25.&RQVLJOLR�FDOGDPHQWH�GL�XVDUH�YDULDELOL�LQ�DULD�DOO¶LQL]LR�3RL�SRWUHWH�XVDUH�LO�WLSR�³KDQG�PDGH´�FKH�DEELDPR�VWXGLDWR��YHGL�IRWR���PD�VROR�'232�«�DJOL�LQL]L�ELVRJQD�DFTXLVLUH�GL�HVSHULHQ]D�«
$YYROJHWH����VSLUH�SHU�OD�/��H����VSLUH�SHU�OD�/��FRQ�VSLUH�VHUUDWH�/DVFLDWH�FLUFD����FP�WUD�OH�GXH«QRQ�q�FULWLFR«��QRL�XVLDPR�DYYROJHUH�7877(�OH�ERELQH�QHO�PHGHVLPR�YHUVR�
0RQWDWH�L�FDSV�DOOD�PHJOLR«LR�XVR�OD�FROOD�FDOGD��DQFKH�SHU�IHUPDUH�OH�VSLUH�(¶�XQ�SURWRWLSR��OD�IDUHWH�EHOOD�GRSR«�
3HU� OH�ERELQH�� LQVLVWR��XVDWH� ILOR�HOHWWULFR�GD�HOHWWULFLVWL�� LO� ILOR�VPDOWDWR� OR�XVHUHWH� LQ�VHJXLWR�TXDQGR�DYUHWH�UDJJLXQWR�OD�QHFHVVDULD�SUDWLFD�4XLQGL�DYUHWH�OH�GXH�ERELQH�XQD�FRQ�XQD�VSLUD�SL��GHOO¶DOWUD��2."""

7DUDWXUD$EELDPR� ODYRUDWR� WDQWLVVLPR�SHU� UHQGHUH�TXHVWD� LPSRUWDQWLVVLPD�SURFHGXUD� IDFLOH� H� ULSURGXFLELOH��0ROWL�PL�FKLHGRQR��L�YDORUL�GHOO¶LQGXWWDQ]D�HFF«3URFHGHWH�FRVu�&ROOHJDWH�XQ�JHQHUDWRUH�D�U�I��SRUWDWLOH��LR�XVR�O¶PIM�����q�RWWLPR«��DO�FRQQHWWRUH GHOO¶DQWHQQD�6(1=$�QHVVXQ�FRDVVLDOH«��������
«7UXFFKHWWL«3HU�DYHUH�OHWWXUH�VWDELOL�VXOO¶PIM���WRFFDWH�FRQ�XQ�GLWR�LO�FRQQHWWRUH��GHO�FRD[�,Q�TXHVWR�PRGR��VH�YRJOLDPR�SRFR�RUWRGRVVR���VDUHWH�VLFXUL�FKH�TXDQGR��FROOHJKHUHWH�LO�FDYR�FRD[��/¶DFFRUGR�ULPDUUj�VWDELOH�$OWUD� QRWD� q� TXHOOD� GL� DOLPHQWDUH� OR� VWUXPHQWR� GL� WDUDWXUD� FRQ� OH� EDWWHULH� LQWHUQH� LQ� TXDQWR� FDYL� GL�DOLPHQWD]LRQH� H�R� OLQHH� SRWHQ]LDOPHQWH� FRQQHVVH� D� WHUUD� SRVVRQR� LQIOXHQ]DUH� LO� FLUFXLWR� H� IDUH� VKLIWDUH� OD�WDUDWXUD�TXDQGR�FROOHJKHUHWH�LO�FRDVV LDOH�SHU�³DFFHQGHUH´�OD�YRVWUD�(+�8OWLPD�RVVHUYD]LRQH��HVLVWRQR�YHUVLRQL�VLPLOL�DOO¶�0)-�FKH�SRWHQ]LDOPHQWH�SRWUHEEHUR�HVVHUH�LPSLHJDWH�SHU�OH�WDUDWXUH��121�XWLOL]]DWH� VWUXPHQWD]LRQL� FKH�QRQ� VLDQR�VFKHUPDWH�� YRJOLR� GLUH� FKH� FL� VRQR�VWUXPHQWL� FRQ� OR�FKDVV\ LQ� SODVWLFD�� D� FDXVD� GHO� IRUWLVVLPR� FDPSR� JHQHUDWR� ³QHOO¶� LQWLPR´� GHOO¶� DQWHQQD� VL� DYUDQQR� JUDQGL�GLIIHUHQ]H�WUD�O¶DFFRUGR�RWWHQXWR�H�O¶HIIHWWLYD�WDUDWXUD�GHOO¶DQWHQQD�



6LQWRQL]]DWH� OR� VWUXPHQWR�D�FLUFD���PK]��LQ�TXHVWD� IDVH�QRQ�q� LPSRUWDQWH� O¶DFFRUGR�V XOOD�HVDWWD� IUHTXHQ]D�RSHUDWLYD��H�FHUFDWH�LO�GLS�GHO�526��DGHVVR�UHJRODWH�FRQ�YDULD]LRQL�PROWR�SLFFROH�F��H�F��ILQR�DG�RWWHQHUH�������121�q�,03257$17(�TXDOH�VLD�LO�YDORUH�GHL�FDSV�R�OD�IUHTXHQ]D�GL�ULVRQDQ]D�LQ�TXHVWD�IDVH��LPSRUWDQWH�q�RWWHQHUH�����GL�UR V�$� TXHVWR� SXQWR�� VSRVWDWH� FRQ� FXUD� F�� H� F�� SHU� ³DQGDUH� LQ�EDQGD´�� 'RYUHVWH� DUULYDUH� DG� DYHUH� ���� D� ������ DO� ILQH� GL�FRPSHQVDUH� LO� IDOR�GHOOD� IUHTXHQ]D�GL� ULVRQDQ]D�TXDQGR�VL�SRUWD�O¶DQWHQQD�D���� PHWUL���/H�SULPH�YROWH�O¶RSHUD]LRQH�SXz�DSSDULUH�OXQJD�H�GLIILFLOH��FRQ�O¶HVSHULHQ]D�GLYHUUj�VHPSUH�SL��IDFLOH�3HU� WXWWD� OD� GXUDWD� GHOOD� WDUDWXUD� '29(7( JXDUGDUH� XQ�PLVXUDWRUH� GL� FDPSR� SRVWR� QHOOH� YLFLQDQ]H�7DOH� PLVXUDWRUH� YD�PHVVR� LQ� PRGR� FKH� OD� VXD� DQWHQQD� VLD� DOO¶DOWH]]D� '(//¶$5($�&(175$/(� '(,� '8(� &,/,1'5,�� SHUFKp� q� GD� OL� FKH� HVFH� OD�PDVVLPD�UDGLD]LRQH��&HUFDWH�GL�RWWHQHUH�����GL�526�FRQ�LO�PD[�VHJQDOH�VXO�PLVXUDWRUH�GL�FDPSR&RQWUROODWH� OD� EDQGD� SDVVDQWH� D� ���� � GL� 526�� VFULYHWHOD� VX� XQ�SH]]R�GL�FDUWD�

72*/,(7( XQD�VSLUD�GD�FLDVFXQD�ERELQD�H�ULFRPLQFL DWH�GD�FDSR���PDQWHQHWH�VHPSUH���VSLUD�GL�GLIIHUHQ]D�(¶�,03257$17( OD�VSLUD�LQ�HFFHVVR�YD�ULPRVVD�H�ULVDOGDWD�GL�QXRYR�3UHVH�VXOOH�ERELQH�QRQ�VRQR�DPPHVVH�4XDQGR� DYUHWH� WURYDWR� LO� PDVVLPR� VHJQDOH� VXO� PLV�� FDPSR� �� QRQ� PXRYHWHOR� PDL� GDOOD� SRVL]LRQH� LQL]LDO H��RWWHUUHWH�$1&+( OD�PDVVLPD�EDQGD�SDVVDQWH��4XDQGR�DYUHWH�RWWHQXWR�LO�PDVVLPR�VHJQDOH�VXO�PLVXUDWRUH�GL�FDPSR�DYUHWH�$1&+(�OD�PD[��EDQGD�SDVVDQWH�H�OD�PDVVLPD�HIILFLHQ]D«$GHVVR�VLHWH�FHUWL�FKH�LO�QHWZRUN�q�D�SRVWR���OH�VSLUH�GRYUDQQR�HVVHUH�����������VS LUH�25$�SRWHWH�PHWWHUH�OD�OLQHD�FRD[�,03257$17,66,02��TXDQGR��OD�OLQHD�VDUj�FRQQHVVD�FHUFDWH��YDULDQGR�OD�IUHTXHQ]D��LO�SXQWR�GRYH�DYHWH�����GL�URV��OHJJHWH�OD�IUHTXHQ]D��VH�q�WURSSR�EDVVD�R�WURSSR�DOWD�ULVSHWWR�DOOD�YROXWD�SUHQGHWH�QRWD�GHO�³GHOWD´�WUD� LO� YDORUH� GL� WDUDWXUD� H� TXHOOR� ULOHYDWR�� GRYUHWH� ULFRQQHWWHUH� OR� VWUXPHQWR� H� ULWRFFDUH� OD� WDUDWXUD�FRUUHJJHQGR�OD�WDUDWXUD�LQ�SL��R�PHQR�LO�YDORUH�³GHOWD´�SUHFHGHQWHPHQWH�ULOHYDWR�6(�121 RWWHQHWH�����'29(7( ULWDUDUH�FRPXQTXH�O¶DQWHQQD�(¶�LPSRUWDQWH�FKH�RWWHQLDWH�����GL�URV�&21�OD�OLQHD�DWWDFFDWD�
$WWHQ]LRQH«�SHU�QRQ� LQIOXHQ]DUH� O¶DQWHQQD�� IDOVDQGR�OD�WDUDWXUD�� LO�PLV��'L�FDPSR�YD�SRVWR�DG�XQD�GLVWDQ]D�SDUL�DOOD�OXQJKH]]D�GL�81�FLOLQGUR«��QHO�QRVWUR�FDVR�PLQLPR�D�FLUFD����FP«PHJOLR���«���VXO�SHUFKp�GL�TXH VWR�FL�VDUHEEH�GD�SDUODUH�XQ�PHVH«7HQHWH�SUHVHQWH�FKH�TXHVWD�121�q�O¶DQWHQQD�GL�+HUW]��TXL�WXWWR�q�VWUDYROWR«�

&RPSRUWDPHQWR�FRQ�OD�OLQHD7DOH�DQWHQQD�IRQGD�QXRYL�FRPSRUWDPHQWL��6HJXLWHPL�� GDO� PRPHQWR� FKH� O¶HQHUJLD� SURGRWWD� q� SDUL� R� VXSHULRUH� DO� GLSROR� IXOO� VL]H�� VL� DYUj� XQD� JURVVD�FRQFHQWUD]LRQH�GL�UI�QHOOH�YLFLQDQ]H�GHOO¶DQWHQQD��6WLDPR�JHQHUDQGR�XQ¶RQGD�LQ����PHWUL�GD�XQ¶DQWHQQD�OXQJD����FP«�4XLQGL�� FRVD� VXFFHGH"� GRSR� FLUFD� ��� PHWUL� GDOO¶DQWHQQD� O¶RQGD� DYUj� ULSUHVR� OD� VXD� GLPHQVLRQH� QDWXUDOH��GLFLDPR FKH� HVFH� FRPSUHVVD� GDOOD� VIHUD� LGHDOH� FRPSUHVD� QHOO¶� DQWHQQD�� LO� FDPSR� LQWRUQR� DOO¶DQWHQQD� q�IRUWLVVLPR��PROWR�SL��GHO�GLSROR�FKH�KD�XQD�VXSHUILFLH�QDWXUDOH�PDJJLRUH��/D�WUDWWD�LQL]LDOH�GHO�FDYR�FRDVVLDOH�YLHQH�³LQYHVWLWD´�GD�XQ�IRUWH�FDPSR�HVWHUQR��4XHVW R�SXz�FDXVDUH�FKH�XQD�SDUWH�GL�UI�UDJJLXQJD�OD�VWD]LRQH�JHQHUDQGR�XQ�DXPHQWR�GHO�URV��$QFKH�PROWR�IRUWH��4XHVWR�q�LO�PRWLYR�SHU�FXL�QRL�VXJJHULDPR�DOFXQH�QRWH�GD�WHQHUH�VHPSUH�EHQ�SUHVHQWL�
D�� 8QD� GHOOH� DWWHQ]LRQL� SL�� LPSRUWDQWL� q� TXHOOD� GL� PDQWHQHUH� LO� FDYR� SDUDOOHOR� DO� SDOR� SHU� WXWWD� OD� VXD�OXQJKH]]D�HYLWDQGR�GL�IDU�³YRODUH�³LO�FRD[�D�PH]]¶DULD�

3URWRWLSR�GHOOD�YHUVLRQH�GHILQLWLYD�LQ����PHWUL������FP�LQ������OD�SDUWH�UDGLDQWH�q����FP�



E��/¶LGHDOH�q�PDQWHQHUH�O¶DQWHQQD�VRSUD�OD�VWD]LRQH�H�QRQ�D�ILDQFR�
F��'RYH��TXDQWR�VRSUD��QRQ�IRVVH�SRVVLELOH��GLYLHQH�GL�HVWUHPD�LPSRUWDQ]D�DYHUH�XQD�EXRQD� 7(55$�5)�QHOOD�VWD]LRQH�
G�� 6H� QRQ� IRVVH� GLVSRQLELOH�� LQVHULUH� XQ� FLUFXLWR� VHULH� /&� FRQ� XQR� VSH]]RQH� GL� ILOR� DOOD� PDVVD� GHO� W[�VLQWRQL]]DQGROR�SHU�OD�PD[�FRUUHQWH��,Q�TXHVWR�PRGR�RWWHUUHWH�XQD�0$66$�5)�9,578$/(��FKH�WRJOLHUj�RJQL�LQIOXHQ]D�GRYXWD�DO�ULHQW UR�5)�ULSRUWDQGR�LO�YDORUH�GHO�URV�D�TXHOOR�GL�WDUDWXUD�
5LSHWLDPR�FKH�VH�DYUHWH� OD�SRVVLELOLWj�GL�PRQWDUH� O¶DQWHQQD�DG�DOPHQR���R���PHWUL�VRSUD�OD�VWD]LRQH�QRQ�FL�VDUDQQR�SUREOHPL�
&RQVLJOLDPR��VRSUDWWXWWR�SHU�OH�SULPH�SURYH��GL�XVDUH�XQ�SDOR�GL�39&�VRW WR�O¶DQWHQQD�SHU�DOPHQR���PHWUL��SRL�TXHOOR�PHWDOOLFR���6HPSUH�SHU�OH�VXGGHWH�UDJLRQL��
6RVWHQLDPR�FKH� OD� OLQHD�QRQ� LUUDGLD��3RVVLDPR�JDUDQWLUYL�FKH� OD� OLQHD�QRQ�F¶HQWUD�QLHQWH�FRQ� OD�(+�DQWHQQD�EHQ�PRQWDWD�H�EHQ� WDUDWD��%DVWD�YDULDUH� OD� OXQJKH]]D�GHO� FRD VVLDOH�SHU� UHQGHUHVL�FRQWR�FKH� OH�SUHVWD]LRQL�VRQR�XJXDOL�� 3RWHWH�XVDUH�DQFKH���PHWUR�GL� FRDVVLDOH� �LQ����PHWUL��H�YHGUHWH�FKH� O¶DQWHQQD� UHQGH�VHPSUH�XJXDOH�
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7RUQLDPR� D� ULFRUGDUH� FKH� 6WHIDQR� H� 0DUFR� SUHVHQWHUDQQR� XQD� VHUDWD� VXOOH�$QWHQQH�(+ SUHVVR� OD�6HGH�GHOOD� 6H]LRQH�$5,�GL�0LODQR��(YLGHQWH� O¶LQYLWR�D�QRQ�PDQFDUH�DG�XQ�DSSXQWDPHQWR�FRVu�LQWHUHVVDQWH�GXUDQWH�FXL��RJQXQR�GL�QRL��SRWUj�FKLHGHUH�GHOXFLGD]LRQL�LQ�PHULWR�DG�XQR�TXDOVLDVL�GHJOL�DVSHWWL�GL�TXHVWH�DQWHQQH�9L�DVSHWWLDPR�QXPHURVLVVLPL�PDUWHGL����RWWREUH�DOOH�RUH������
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