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9LVWR LO� GHFUHWR�OHJLVODWLYR���DSULOH� ������ Q������
9LVWR�� LQ� SDUWLFRODUH�� O¶DUWLFROR� ����� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ����� FKH�LQGLYLGXD�WUD�OH�LPSUHVH�
H� JOL� HQWL� WHQXWL� DG� LVFULYHUVL� DOO¶$OER� QD]LRQDOH� JHVWRUL� DPELHQWDOL�� LQ� SURVLHJXR� GHQRPLQDWR� $OER�� OH� LPSUHVH� FKH�
VYROJRQR�O¶DWWLYLWj�GL�UDFFROWD�H�WUDVSRUWR�GHL�ULILXWL�
9LVWR�� DOWUHVu�� � LO� FRPPD� ��� GHOO¶DUWLFROR� ���� GHO�'��/JV�� �������� FRPH� VRVWLWXLWR� GDOO¶DUWLFROR� ���� FRPPD���� OHWWHUD� F���
GHO�'��/JV�� �������� LO� TXDOH� SUHYHGH�FKH�O¶LVFUL]LRQH�DOO¶$OER�SHU�OH�DWWLYLWj�GL�UDFFROWD�H�WUDV SRUWR�GHL�ULILXWL�SHULFRORVL�q�
VXERUGLQDWD�DOOD�SUHVWD]LRQH�GL�LGRQHH�JDUDQ]LH�ILQDQ]LDULH� D�IDYRUH�GHOOR�6WDWR�
9LVWR LO� GHFUHWR� � JLXJQR ������ Q�� ��� GHO� 0LQLVWHUR� GHOO
DPELHQWH�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOOR� VYLOXSSR�
HFRQRPLFR�H�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL���UHFDQWH�LO�5HJRODPHQWR�SHU�OD�GHILQL]LRQH�GHOOH�DWWULEX]LRQL�H
GHOOH� PRGDOLWj� GL� RUJDQL]]D]LRQH� GHOO
$OER� QD]LRQDOH� GHL� JHVWRUL� DPELHQWDOL�� GHL� UHTXLVLWL� WHFQLFL� H� ILQDQ]LDUL� GHOOH�
LPSUHVH� H� GHL� UHVSRQVDELOL� WHFQLFL�� GHL� WHUPLQL�H�GHOOH�PRGDOLWj�GL�LVFUL]LRQH�H�GHL�UHODWLYL�GLULWWL�DQQXDOL��H��LQ�SDUWLFRODUH��
O¶DUWLFROR� ��� FRPPD���� OHWWHUH�D��H�E���
9LVWR LO� GHFUHWR� GHO� 0LQLVWHUR� GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� H� GHO� PDUH� �� RWWREUH� ����� SXEEOLFDWR� VXOOD�
*D]]HWWD� 8IILFLDOH� GHO� � JHQQDLR� ������ Q�� ���PRGLILFDWR� FRQ� GHFUHWR� ��� DSULOH� ����� SXEEOLFDWR� VXOOD� *D]]HWWD�8IILFLDOH�
GHO ��� JLXJQR� ������ Q�� ���� UHFDQWH� OH�PRGDOLWj� GL� SUHVWD]LRQH� GHOOH� JDUDQ]LH� ILQDQ]LDULH� D� IDYRUH� GHOOR� 6WDWR� GD� SDUWH�
GHOOH�LPSUHVH� FKH�HIIHWWXDQR�O
DWWLYLWj� GL�WUDVSRUWR�GHL�ULILXWL� H��LQ�SDUWLFRODUH�O¶DUWLFROR� ��� FRPPD���
9LVWH OH� GHOLEHUD]LRQL� GHO�&RPLWDWR� QD]LRQDOH� GHOO¶$OER� Q�� �� GHO� ��� JHQQDLR� ������ FRPH�PRGLILFDWD� GDOOD� GHOLEHUD]LRQH�
Q�� �� GHO� ��� GLFHPEUH� ������ UHODWLYD� DL�FULWHUL�H�UHTXLVLWL�SHU�O¶LVFUL]LRQH�DOO¶$OER�GHOOH�LPSUHVH�FKH�VYROJRQR�OH�DWWLYLWj�G L�
UDFFROWD� H� WUDVSRUWR� GHL� ULILXWL�� H� � Q�� �� GHO� ��� OXJOLR� ������ H� VXFFHVVLYH�PRGLILFKH� H� LQWHJUD]LRQL�� UHODWLYD� DL� UHTXLVLWL�
SURIHVVLRQDOL�GHO�UHVSRQVDELOH�WHFQLFR�
9LVWD OD�ULFKLHVWD�GL�ULQQRYR SUHVHQWDWD�LQ�GDWD������������ UHJLVWUDWD�DO�QXPHUR�GL�SURWRFROOR�����������
&RQVLGHUDWR FKH�O¶LPSUHVD� KD�GLFKLDUDWR�FKH�OD�TXDQWLWj�DQQXD�GL�ULILXWL� XUEDQL�SHULFRORVL�WUDWWDWL�VDUj�GL� ���� WRQQHOODWH�
9LVWD OD�GHOLEHUD]LRQH�GHOOD�6H]LRQH�UHJLRQDOH�GHO�3LHPRQWH�LQ�GDWD����������� FRQ�OD�TXDOH�q�VWDWD�DFFROWD�OD�GRPDQGD�
GL�ULQQRYR DOO¶$OER�QHOOD� FDWHJRULD���GHOO¶LPSUHVD�(QWH� &HUULURWWDPL� V�U�O��

HVFOXVLYDPHQWH� SHU�5DFFROWD� GLII��,QJRPEUDQWL�� FODVVH�&
9LVWD OD�GHOLEHUD]LRQH�GHOOD�6H]LRQH�UHJLRQDOH�GHO�3LHPRQWH�LQ�GDWD����������� FRQ�FXL�VRQR�VWDWH�DFFHWWDWH�OH�JDUDQ]LH�
ILQDQ]LDULH� SUHVHQWDWH� FRQ� SROL]]D� ILGHLXVVRULD� DVVLFXUDWLYD�ILGHLXVVLRQH� EDQFDULD� Q�� $5������� SUHVWDWH� GD�$WUDGLXV�
&UHGLW� ,QVXUDQFH� 1�9� SHU� O¶LPSRUWR� GL� (XUR� �������� SHU� OH� TXDQWLWj� DQQXH� FRPSOHVVLYDPHQWH� GLFKLDUDWH� GL�����
WRQQHOODWH�GL�ULILXWL� SHULFRORVL�GHOO¶LPSUHVD�(QWH� &HUULURWWDPL� V�U�O��

',6321(
$UW�� �

�LVFUL]LRQH�
/¶LPSUHVD ��(QWH
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&RQ�6HGH�D��*$77,1$5$� �9&�
,QGLUL]]R�� 9LD� 5RYDVHQGD����
&$3�� �����
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q�LVFULWWD�DOO¶$OER� QD]LRQDOH�JHVWRUL�DPELHQWDOL� QHOOD� FDWHJRULD�H�FODVVH�
&DWHJRULD� 5DFFROWD�H�WUDVSRUWR�GL�ULILXWL� XUEDQL
&ODVVH� SRSROD]LRQH�FRPSOHVVLYDPHQWH�VHUYLWD�LQIHULRUH� D��������� DELWDQWL�H�VXSHULRUH�R�XJXDOH�D�������� DELWDQWL

��� &
HVFOXVLYDPHQWH� SHU�5DFFROWD� GLII��,QJRPEUDQWL�� FODVVH�&

4XDQWLWj�GL�ULILXWL� XUEDQL�SHULFRORVL����� WRQQHOODWH�DQQXH



$OER�1D]LRQDOH�*HVWRUL�$PELHQWDOL
6(=,21(� 5(*,21$/(� '(/� 3,(0217(

LVWLWXLWD�DL�VHQVL�GHO�G�OJV���������� SUHVVR�OD�&DPHUD� GL�&RPPHUFLR� ,QGXVWULD�$UWLJLDQDWR�H�$JULFROWXUD�GL�725,12
9LD� 6��)UDQFHVFR�GD�3DROD�����

������ 725,12� �72�

&HUULURWWDPL� V�U�O�
1XPHUR� ,VFUL]LRQH�72����� 3URW�� Q������������GHO�����������
3URYYHGLPHQWR�GL�5LQQRYR

3DJLQD�� GL��

,QL]LR� YDOLGLWj�� ����������
)LQH�9DOLGLWj� ����������

5HVSRQVDELOH�L�WHFQLFR�L�

5,==21� 0$77(2
FRGLFH�ILVFDOH��5==077��(��'���'
DELOLWDWR�SHU�OD�H�FDWHJRULD�H�H�FODVVH�L�
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RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�
WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
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&DWHJRULD�YHLFROR��$872&$552
7DUJD� %3���-- ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��$872&$552
7DUJD� &3���=6 ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��$872&$552
7DUJD� $'����� ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��6(0,5,025&+,2� 3(5� 75$632572� ',�&26(
7DUJD� &6���9+ ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�



$OER�1D]LRQDOH�*HVWRUL�$PELHQWDOL
6(=,21(� 5(*,21$/(� '(/� 3,(0217(

LVWLWXLWD�DL�VHQVL�GHO�G�OJV���������� SUHVVR�OD�&DPHUD� GL�&RPPHUFLR� ,QGXVWULD�$UWLJLDQDWR�H�$JULFROWXUD�GL�725,12
9LD� 6��)UDQFHVFR�GD�3DROD�����

������ 725,12� �72�

&HUULURWWDPL� V�U�O�
1XPHUR� ,VFUL]LRQH�72����� 3URW�� Q������������GHO�����������
3URYYHGLPHQWR�GL�5LQQRYR

3DJLQD�� GL��

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��$872&$552
7DUJD� &6���95
&DWHJRULD�YHLFROR��$872&$552
7DUJD� $%����� ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��5,025&+,2� 3(5� 75$632572� ',�&26(
7DUJD� $*����� ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��6(0,5,025&+,2� 3(5� 862�63(&,$/(
5LILXWL� SHU�L�YHLFROL VRSUDLQGLFDWL
>��������@� >��������@� >��������
@� >��������
@� >��������
@� >��������
@� >��������
@� >��������@� >��������
@� >��������@�
>��������
@� >��������@� >��������@� >��������@� >��������@� >��������@� >��������@
7DUJD� $'����� ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�

WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�
&DWHJRULD�YHLFROR��6(0,5,025&+,2� 3(5� 75$632572� ',�&26(
5LILXWL� SHU�L�YHLFROL VRSUDLQGLFDWL
>��������@� >��������@� >��������@� >��������@� >��������@� >��������@� >��������@� >��������@� >��������@� >��������@

$L� ILQL� GHOOR� VYROJLPHQWR� GHOOH� DWWLYLWj� GL� FXL� DOOD� FDWHJRULD� �� GHYRQR� HVVHUH� XWLOL]]DWL� SHU� LO� WUDLQR� GL� VHPLULPRUFKL�
HVFOXVLYDPHQWH�L�VHJXHQWL�WUDWWRUL�VWUDGDOL�

7DUJD� $9���6( ,O� PH]]R� q� YLQFRODWR� DOO
RVVHUYDQ]D� GHOO
DXWRUL]]D]LRQH� SURYLQFLDOH� UHODWLYD� DO�
WUDVSRUWR� GL�FRVH�H�FODVVL�GL� FRVH�

&DWHJRULD�YHLFROR��75$7725(� 675$'$/(
7DUJD� %+���&= ,O� PH]]R� q� YLQFRODWR� DOO
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$UW�� �
�SUHVFUL]LRQL�

/¶LPSUHVD q�WHQXWD�DG�RVVHUYDUH�OH�VHJXHQWL�SUHVFUL]LRQL�

���'XUDQWH�LO�WUDVSRUWR�L�ULILXWL�GHYRQR�HVVHUH�DFFRPSDJQDWL�GD�FRSLD�DXWHQWLFD�GHO�SUHVHQWH�SURYYHGLPHQWR�G
LVFUL]LRQH�R�
FRSLD� GHO�SURYYHGLPHQWR�FRUUHGDWD�GDOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO¶RULJLQDOH�UHVD�GDO�OHJDOH�UDSSUHVHQWDQWH�DL�VHQVL�
GHOO¶DUWLFROR� ���GHO�'�3�5�� ��� GLFHPEUH� ������ Q������
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���/
DWWLYLWj�GL�WUDVSRUWR�GHL�ULILXWL�GHYH�HVVHUH�VYROWD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������
Q�� ����� H� GHOOH� UHODWLYH� QRUPH� UHJRODPHQWDUL� H� WHFQLFKH� GL� DWWXD]LRQH�� H� GHO� '�0�� ��� GLFHPEUH� ����� H� VXFFHVVLYH�
PRGLILFKH� H�LQWHJUD]LRQL�
���/
LGRQHLWj� WHFQLFD� GHL� YHLFROL��DWWHVWDWD�GDO�UHVSRQVDELOH�WHFQLFR�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOO¶DUWLFROR����FRPPD�
�� OHWWHUD� D��� GHO�'�0�� �� JLXJQR� ������ Q�� ��� GHYH� HVVHUH�JDUDQWLWD�FRQ�LQWHUYHQWL�SHULRGLFL�GL�PDQXWHQ]LRQH�RUGLQDULD�H�
VWUDRUGLQDULD�� ,Q� SDUWLFRODUH�� GXUDQWH� LO� WUDVSRUWR� GHL� ULILXWL� GHYH� HVVHUH� LPSHGLWD� OD� GLVSHUVLRQH�� OR�VJRFFLRODPHQWR�GHL�
ULILXWL�� OD� IXRULXVFLWD� GL� HVDOD]LRQL� PROHVWH� H� GHYH� HVVHUH� JDUDQWLWD� OD� SURWH]LRQH� GHL� ULILXWL� WUDVSRUWDWL� GD� DJHQWL�
DWPRVIHULFL��L�YHLFROL GHYRQR�HVVHUH�VRWWRSRVWL�D�ERQLILFKH��SULPD�GL�HVVHUH�DGLELWL�DG�DOWUL�WLSL�GL�WUDVSRUWR�H��FRPXQTXH��D�
ERQLILFKH�SHULRGLFKH��'HYH�HVVHUH�JDUDQWLWR�LO� FRUUHWWR�IXQ]LRQDPHQWR� GHL�UHFLSLHQWL�PRELOL� GHVWLQDWL�D�FRQWHQHUH�L�ULILXWL�
���(
� IDWWR� REEOLJR� DO� WUDVSRUWDWRUH� GL� VLQFHUDUVL� GHOO¶DFFHWWD]LRQH� GHL� ULILXWL� GD� SDUWH�GHO�GHVWLQDWDULR�SULPD�GL�LQL]LDUH�LO�
WUDVSRUWR�H��FRPXQTXH��GL�ULSRUWDUH�LO�ULILXWR�DOO
LQVHGLDPHQWR�GL�SURYHQLHQ]D�VH�LO�GHVWLQDWDULR�QRQ�OR�ULFHYH��GL�DFFHUWDUV L�
FKH� LO� GHVWLQDWDULR� VLD�PXQLWR� GHOOH� DXWRUL]]D]LRQL� R� LVFUL]LRQL� SUHYLVWH� DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH�������Q��
���� H�VXFFHVVLYH�PRGLILFD]LRQL� H�LQWHJUD]LRQL�
���'XUDQWH� LO� WUDVSRUWR� GHL� ULILXWL� VDQLWDUL� GHYRQR� HVVHUH� ULVSHWWDWH� OH� SUHVFUL]LRQL�VWDELOLWH�GDOOH�VSHFLILFKH�GLVSRVL]LRQL
FKH� GLVFLSOLQDQR� OD� JHVWLRQH� GL� TXHVWD� FDWHJRULD� GL� ULILXWL� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� QRUPH� GL� WXWHOD� VDQLWDULD� H�
DPELHQWDOH� VXOOD�JHVWLRQH�GHL�ULILXWL� VDQLWDUL�D�ULVFKLR�LQIHWWLYR�
��� ,� UHFLSLHQWL�� ILVVL� H� PRELOL�� XWLOL]]DWL� SHU� LO� WUDVSRUWR� GL� ULILXWL� SHULFRORVL� GHYRQR� HVVHUH� VRWWRSRVWL� D� WUDWWDPHQWL� GL�
ERQLILFD� RJQL� YROWD� FKH� VLDQR� GHVWLQDWL� DG� HVVHUH� UHLPSLHJDWL� SHU� WUDVSRUWDUH� DOWUL� WLSL� GL� ULILXWL�� WDOH� WUDWWDPHQWR� GHYH�
HVVHUH�DSSURSULDWR�DOOH�QXRYH�XWLOL]]D]LRQL�
���(
� LQ� RJQL� FDVR� YLHWDWR� XWLOL]]DUH�PH]]L� H� UHFLSLHQWL�FKH�KDQQR�FRQWHQXWR�ULILXWL�SHULFRORVL�SHU�LO�WUDVSRUWR�GL�SURGRWWL�
DOLPHQWDUL�� ,QROWUH� L� UHFLSLHQWL� PRELOL� GHVWLQDWL� D� FRQWHQHUH� L� ULILXWL� GHYRQR� SRVVHGHUH�DGHJXDWL�UHTXLVLWL�GL�UHVLVWHQ]D�LQ�
UHOD]LRQH� DOOH� SURSULHWj� FKLPLFR�ILVLFKH� HG� DOOH� FDUDWWHULVWLFKH� GL� SHULFRORVLWj� GHL� ULILXWL� FRQWHQXWL� H� GHYRQR� HVVHUH�
SURYYLVWL�GL�

$�± LGRQHH�FKLXVXUH�SHU�LPSHGLUH� OD�IXRULXVFLWD�GHO�FRQWHQXWR�
%�± DFFHVVRUL�H�GLVSRVLWLYL�DWWL�DG�HIIHWWXDUH�LQ�FRQGL]LRQL�GL�VLFXUH]]D� OH�RSHUD]LRQL� GL�ULHPSLPHQWR� H�VYXRWDPHQWR�
&�± PH]]L� GL�SUHVD�SHU�UHQGHUH�VLFXUH�HG�DJHYROL�OH�RSHUD]LRQL�GL�PRYLPHQWD]LRQH�

��� )DWWR� VDOYR� TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ q� YLHWDWR� LO� WUDVSRUWR�
FRQWHPSRUDQHR� VX� XQR� VWHVVR� YHLFROR� GL� ULILXWL� SHULFRORVL� R� GL� ULILXWL� SHULFRORVL� H� ULILXWL� QRQ� SHULFRORVL� FKH� WUD� ORUR�
ULVXOWLQR� LQFRPSDWLELOL� RYYHUR� VXVFHWWLELOL� GL� UHDJLUH� GDQGR� OXRJR� DOOD� IRUPD]LRQH� GL� SURGRWWL� HVSORVLYL�� LQILDPPDELOL� R�
FRPXQTXH�SHULFRORVL�
���/¶LPEDOODJJLR� HG�LO� WUDVSRUWR�GHL�ULILXWL� QRQ�SHULFRORVL�GHYRQR�ULVSHWWDUH�OH�QRUPH�SUHYLVWH�GDOOD�GLVFLSOLQD�
VXOO¶DXWRWUDVSRUWR�QRQFKp��VH�GHO�FDVR��TXHOOH�SUHYLVWH�SHU�LO� WUDVSRUWR�GHOOH�PHUFL� SHULFRORVH�
/¶LPEDOODJJLR� HG�LO�WUDVSRUWR�GHL�ULILXWL� SHULFRORVL�GHYRQR�ULVSHWWDUH�OH�VHJXHQWL�GLVSRVL]LRQL�
D�� VXL� YHLFROL� GHYH� HVVHUH� DSSRVWD� XQD� WDUJD� GL�PHWDOOR�R�XQ¶HWLFKHWWD�DGHVLYD�GL�ODWR�FP�����D�IRQGR�JLDOOR��UHFDQWH�OD�
OHWWHUD� ³5´� GL� FRORUH� QHUR� DOWD� FP� ���� ODUJD� FP� ��� FRQ� ODUJKH]]D� GHO� VHJQR� GL� FP� ��� /D� WDUJD� YD� SRVWD� VXOOD� SDUWH�
SRVWHULRUH�GHO�YHLFROR��D�GHVWUD�HG�LQ�PRGR�GD�HVVHUH�EHQ�YLVLELOH�
E�� VXL� FROOL� GHYH� HVVHUH� DSSRVWD� XQ¶HWLFKHWWD� R� XQ�PDUFKLR� LQDPRYLELOH� D� IRQGR� JLDOOR� DYHQWL� OH�PLVXUH� GL� FP���[����
UHFDQWH� OD� OHWWHUD� ³5´� GL� FRORUH� QHUR� DOWD� FP����� ODUJD� FP���� FRQ� ODUJKH]]D� GHO� VHJQR� GL� FP������/H� HWLFKHWWH� GHYRQR�
UHVLVWHUH� DGHJXDWDPHQWH� DOO¶HVSRVL]LRQH� DWPRVIHULFD� VHQ]D� VXELUH� VRVWDQ]LDOL� DOWHUD]LRQL�� LQ� RJQL� FDVR� OD� ORUR�
FROORFD]LRQH� GHYH�SHUPHWWHUH� VHPSUH�XQD�FKLDUD�H�LPPHGLDWD� OHWWXUD�
'HYRQR�DOWUHVu�HVVHUH�ULVSHWWDWH��VH�GHO�FDVR��OH�GLVSRVL]LRQL�SUHYLVWH�LQ�PDWHULD� GL�WUDVSRUWR�GHOOH�PHUFL� SHULFRORVH
���� ,� YHLFROL� DGLELWL� DO� WUDVSRUWR� GHL� ULILXWL� SHULFRORVL� GHYRQR� HVVHUH� GRWDWL� GL� PH]]L� SHU� SURYYHGHUH� DG� XQD� SULPD�
VRPPDULD� LQQRFXL]]D]LRQH� H�R� DO� FRQWHQLPHQWR� GHOOD� GLVSHUVLRQH� GHL� ULILXWL� FKH� GRYHVVHUR� DFFLGHQWDOPHQWH� IXRULXVFLUH�
GDL�FRQWHQLWRUL��QRQFKp�GL�PH]]L� GL�SURWH]LRQH�LQGLYLGXDOH� SHU�LO� SHUVRQDOH�DGGHWWR�DO�WUDVSRUWR�
���� ,Q� FDVR� GL� VSDQGLPHQWR� DFFLGHQWDOH� GHL� ULILXWL� L�PDWHULDOL� XWLOL]]DWL� SHU� OD� ORUR� UDFFROWD�� UHFXSHUR� H� ULDVVRUELPHQWR�
GRYUDQQR�HVVHUH�VPDOWLWL� VHFRQGR�OH�PRGDOLWj� DGRWWDWH�SHU�L�ULILXWL� H�LQVLHPH� DJOL�VWHVVL�
����/H� LPSUHVH�� OD� FXL� DWWLYLWj� q� VRJJHWWD DOO¶DFFHWWD]LRQH�GL�VSHFLILFD�JDUDQ]LD�ILQDQ]LDULD�GL�FXL�DOO¶DUWLFROR����GHO�'�0��
���������� VRQR� WHQXWH� D� SURGXUUH� DOOD� 6H]LRQH� FRPSHWHQWH� UHJRODUL� DSSHQGLFL� DOOH�SROL]]H�LQ�FDVR�GL�YDULD]LRQH�GHL�GDWL�
FRQWHQXWL�QHO�FRQWUDWWR�VWLSXODWR�D�IDYRUH�GHOOR�6WDWR�
���� /H� LPSUHVH� UHJLVWUDWH� DL� VHQVL� GHO� UHJRODPHQWR� �&(�� Q�� ����������� GHO� 3DUODPHQWR�(XURSHR� H� GHO�&RQVLJOLR�� GHO� ���
QRYHPEUH� ����� �(0$6�� H� OH� LPSUHVH�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�DPELHQWDOH�DL�VHQVL�GHOOD�QRUPD�8QL�(Q�,VR��������
FKH� IUXLVFRQR� GHOO¶DJHYROD]LRQH� SUHYLVWD� GDOO¶DUW�� ����� FRPPD� ���� GHO� 'OJV�� ������� LQ� PDWHULD� GL� ULGX]LRQH� GHOOH�
JDUDQ]LH� ILQDQ]LDULH�� VRQR� WHQXWH� D� FRPXQLFDUH� DOOD� 6H]LRQH� UHJLRQDOH� R� SURYLQFLDOH� FRPSHWHQWH� RJQL� YDULD]LRQH��
PRGLILFD�� VRVSHQVLRQH�� UHYRFD� UHODWLYDPHQWH� DOOH FHUWLILFD]LRQL� R� UHJLVWUD]LRQL� VRSUD� GHVFULWWH�� ,Q� GLIHWWR� VDUDQQR�
DSSOLFDWL�L�SURYYHGLPHQWL�GL�FXL�DOO¶DUW�� ��� GHO�'0���JLXJQR������� Q�����
����(QWUR� H� QRQ� ROWUH� ���� JLRUQL�GDO�YHQLU�PHQR�GHOOH�FRQGL]LRQL�FXL�q�VXERUGLQDWD�OD�FRQFHVVLRQH�GHL�EHQHILFL�GL� FXL�DO�
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SUHFHGHQWH�SXQWR��O¶LPSUHVD�LVFULWWD�GHYH�DGHJXDUH�O¶LPSRUWR�GHOOD�JDUDQ]LD�ILQDQ]LDULD�VHFRQGR�TXDQWR�SUHYLVWR�GDO�'0�
��RWWREUH������� FRVu�FRPH�PRGLILFDWR� GDO�'0���� DSULOH�����
���� ,O� SUHVHQWH� SURYYHGLPHQWR� q�ULODVFLDWR�HVFOXVLYDPHQWH�DL�ILQL�H�SHU JOL�HIIHWWL�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q��
����� ,O�PDQFDWR� ULVSHWWR�� GD� SDUWH� GHOO¶LPSUHVD� LVFULWWD�� GHOOH� QRUPH� GL� OHJJH� H� UHJRODPHQWDUL� QRQFKp�GHOOH�GLVSRVL]LRQL�
DPPLQLVWUDWLYH� DSSOLFDELOL� DO� FDVR�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOD� GLVFLSOLQD� LQ� PDWHULD� GL� WUDVSRUWR� H� GL� DPELHQWH� �FRPH�
GHILQLWD� QHOO¶DUW�� ���� FRPPD���� OHWWHUD� G��� Q���� GHO�'�0�� ����������� FRVWLWXLVFH�LQIUD]LRQH�VDQ]LRQDELOH�DL�VHQVL�GHJOL�DUWW�
���� FRPPD� ���OHWWHUD�D���H����� FRPPD� ���OHWWHUD�G���GHO�'�0�����������
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$YYHUVR� LO� SUHVHQWH� SURYYHGLPHQWR�� q� DPPHVVR�� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR�� ULFRUVR� JHUDUFKLFR� LPSURSULR� DO�
&RPLWDWR� 1D]LRQDOH� GHOO¶$OER� 1D]LRQDOH� *HVWRUL� $PELHQWDOL�� 9LD� &ULVWRIRUR� &RORPER�� ��� ± ������ 5RPD�� RG� LQ�
DOWHUQDWLYD�HQWUR���� JJ��DOOD� FRPSHWHQWH�6H]LRQH� GHO�7ULEXQDOH�$PPLQLVWUDWLYR� 5HJLRQDOH�

725,12�� ����������
,O�6HJUHWDULR ,O�3UHVLGHQWH

� 0DULQD�)URVVDVFR � � *LDQFDUOR� %DQFKLHUL �

�)LUPD�RPHVVD�DL�VHQVL�GHOO¶DUW�����F�����'�/JV������������Q����
,PSRVWD�GL�EROOR�DVVROWD�LQ�PRGDOLWj�YLUWXDOH���$XWRUL]]D]LRQH�GHO���8IILFLR�GHOO
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