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,660�9HFFKL�7RQHOOL�LQGLFH�XQD�SURFHGXUD�FRPSDUDWLYD�SXEEOLFD�SHU�WLWROL���SHU
O
LQGLYLGXD]LRQH�GL�HVSHUWL�SHU�O
LQVHJQDPHQWR�GHOOH�VHJXHQWL�GLVFLSOLQH�

�� 6WUXPHQWL�GHOOD�IDPLJOLD��%LHQQLR�GL�IODXWR�
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RUFKHVWUD��&ODULQHWWR�
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�� 3UDVVL�HVHFXWLYH�H�UHSHUWRUL��IODXWR�
�� 0XVLFD�G
LQVLHPH�SHU�FKLWDUUH
�� 7UDWWDWL�H�PHWRGL��7ULHQQLR�&KLWDUUD� 
���/HWWHUDWXUD�GHOOR�VWUXPHQWR��7ULHQQLR�&ODULQHWWR� 
���3UDVVL�HVHFXWLYD�H�UHSHUWRUL��%LHQQLR�&ODULQHWWR� 
���7HFQLFKH�GL�FRQVDSHYROH]]D�H�GL�HVSUHVVLRQH�FRUSRUHD 
���/LQJXH�VWUDQLHUH��,QJOHVH�H�WHGHVFR� 
���$FXVWLFD�H�3VLFRDFXVWLFD��7ULHQQLR�H�%LHQQLR� 
���,QIRUPDWLFD�PXVLFDOH��7ULHQQLR�
���(VHUFLWD]LRQL�RUFKHVWUDOL 
���0HWRGRORJLD�JHQHUDOH�GHOO
LQVHJQDPHQWR�VWUXPHQWDOH��%LHQQLR�H

7ULHQQLR�GL�GLGDWWLFD�GHOOD�PXVLFD� 
���3VLFRORJLD�PXVLFDOH� 
���3HGDJRJLD�0XVLFDOH� 
���'LGDWWLFD�GHOOD�PXVLFD���%LHQQLR�GL�GLGDWWLFD� 
���0HWRGRORJLD�GHOO
HGXFD]LRQH�0XVLFDOH��7ULHQQLR�GL�GLGDWWLFD� 
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���'L]LRQH
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���$USD
���$FFRPSDJQDPHQWR�SLDQLVWLFR�±�&RGL��� 
���$QDOLVL�GHOOH�IRUPH�FRPSRVLWLYH��%LHQQLR� 
���6WUXPHQWD]LRQH�H�RUFKHVWUD]LRQH 
���)RUPH��VLVWHPL�H�OLQJXDJJL�PXVLFDOL
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$L� FDQGLGDWL� DOOD� SURFHGXUD� FRPSDUDWLYD� SXEEOLFD� SHU� WLWROL� SHU� O
LQGLYLGXD]LRQH� GL
HVSHUWL� SHU� O
LQVHJQDPHQWR� GL� FXL� DOO
DUW�� �� q� ULFKLHVWR� LO� SRVVHVVR� GHL� VHJXHQWL
UHTXLVLWL�

�� HWj�QRQ�LQIHULRUH�DG�DQQL����
�� FLWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�VWDWR�PHPEUR�GHOO
8QLRQH�HXURSHD��q�DPPHVVD�OD

SDUWHFLSD]LRQH� GHL� FLWWDGLQL� VWUDQLHUL� QRQ� FRPXQLWDUL� SXUFKq� LQ� SRVVHVVR� GHL
UHTXLVLWL�SUHYLVWL�GDOOD�/HJJH���������

�� *RGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL�
�� $YHUH�XQ
DGHJXDWD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD�
�� ,GRQHLWj�ILVLFD�DOO
LPSLHJR�
�� GL�QRQ�HVVHUH�VWDWR�GHVWLWXLWR�R�GLVSHQVDWR�GDOO
LPSLHJR�SUHVVR�XQD�3�$��
�� DVVHQ]D�GL�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�

1RQ� SRVVRQR� HVVHUH� DPPHVVL� DOOD� VHOH]LRQH� FRORUR� FKH� VLDQR� VWDWL� HVFOXVL
GDOO
HOHWWRUDWR�DWWLYR��7XWWL� L� UHTXLVLWL�HOHQFDWL�GHYRQR�HVVHUH�SRVVHGXWL�GDL�FDQGLGDWL
DOOD�GDWD�GL�VFDGHQ]D�GHO�SUHVHQWH�%DQGR�
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�� DWWLYLWj�GL�ULFHUFD�VFLHQWLILFD�H��R�DUWLVWLFD�LQ�FRHUHQ]D�FRQ�JOL�LQGLUL]]L�H
SURJUDPPL�GHOOH�GLVFLSOLQH�

�� DWWLYLWj�GLGDWWLFKH�HG�RJQL�DOWUR�WLWROR�XWLOH��DFTXLVLWH�QHOOR�VWHVVR�DPELWR
FXOWXUDOH��DUWLVWLFR�H�SURIHVVLRQDOH�GL�FXL�DOOH�GLVFLSOLQH�RJJHWWR�GL�EDQGR�
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/D�GRPDQGD�GL�FDQGLGDWXUD��UHGDWWD�LQ�FDUWD�VHPSOLFH�VHFRQGR�LO�PRGHOOR�DOOHJDWR�
VRWWRVFULWWD�H�LQGLUL]]DWD�DO�'LUHWWRUH�GHOO
,VWLWXWR��GRYUj�HVVHUH�SUHVHQWDWD�HQWUR�LO
�����������RUH�������WHUPLQH�SHUHQWRULR�GHO�JLRUQR��VHFRQGR�XQD�GHOOH�VHJXHQWL
PRGDOLWj�
��GLUHWWDPHQWH�SUHVVR�OD�VHJUHWHULD�GHOO
,660�9HFFKL�7RQHOOL��9LD�*ROGRQL�����GDO
OXQHGu�DO�YHQHUGu�GDOOH�RUH�������DOOH�RUH��������QHL�JLRUQL�GL�DSHUWXUD�
��VSHGLWD�D�PH]]R�UDFFRPDQGDWD�DU��
��VSHGLWD�D�PH]]R�SRVWD�FHUWLILFDWD��3(&��DOO
LQGLUL]]R�
DPPLQLVWUD]LRQHYHFFKLWRQHOOL#SHF�LW�

1HOOD�GRPDQGD�LO�FDQGLGDWR�GRYUj�LQGLFDUH�LQ�PRGR�FKLDUR�SHU�TXDOH�TXDOL
GLVFLSOLQD�H�FRQFRUUH�
1HOOD�GRPDQGD�O
DVSLUDQWH�GHYH�LQGLFDUH�VRWWR�OD�SURSULD�UHVSRQVDELOLWj�
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&RPSRUWDQR�O
LQDPPLVVLELOLWj�GHOOD�GRPDQGD�HG�HFVOXVLRQH�GDOOD�SURFHGXUD��OD
PDQFDWD�VRWWRVFUL]LRQH�DXWRJUDID�GHOOD�GRPDQGD�HG�RPHVVD�GLFKLDUD]LRQH�GL�FXL�DL
VXPPHQ]LRQDWL�SXQWL�
*OL�DVSLUDQWL�DOOHJDQR�DOOD�GRPDQGD��SHQD�O
HVFOXVLRQH�GDOOD�SURFHGXUD��LQ�XQ�XQLFR
ILOH�IRUPDWR�3')�
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IRWRFRSLD�GRFXPHQWR�YDOLGR�GL�ULFRQRVFLPHQWR
FRGLFH�ILVFDOH
FXUULFXOXP�FRQ�ILUPD�DXWRJUDID
HOHQFR�GHL�WLWROL�GL�VWXGLR�HG�HYHQWXDOL�SXEEOLFD]LRQL��QRQFKq���HYHQWXDOL�WLWROL�GL
VHUYL]LR
ULFHYXWD�FRQWULEXWR�VSHVH�GL�VHJUHWHULD�GL��(XUR������SHU�FLDVFXQ�EDQGR�FXL�LO
FDQGLGDWR�LQWHQGD�SDUWHFLSDUH��VSHFLILFDUH�QHOOD�FDXVDOH�QRPH�H�FRJQRPH�GHO
FDQGLGDWR���FRQWULEXWR�VSHVH��SHU�OD�GLVFLSOLQD�SHU�OD�TXDOH�VL�FRQFRUUH��GD�HIIHWWXDUVL�D
PH]]R�ERQLILFR�EDQFDULR�VXO�VHJXHQWH�F�F�EDQFDULR�F�R�7HVRUHULD�,VWLWXWR�6XSHULRUH�GL
6WXGL�0XVLFDOL�³9HFFKL�7RQHOOL´�GL�0RGHQD�JHVWLWD�GDOO¶,VWLWXWR�GL�&UHGLWR
³81,&5(',7�%$1&$�6�3�$�´�FRQ�VHGH�LQ�3LD]]D�*UDQGH����
FRGLFH�,%$1��,7��)����������������������
$57����(/(1&2�,'21(,
6XOOD� EDVH� GHOOH� YDOXWD]LRQL� HVSUHVVH� GDL� GLSDUWLPHQWL� H� UDWLILFDWH� GDO� &RQVLJOLR
$FFDGHPLFR�� LO� 'LUHWWRUH�� FRQ� SURSULR� 'HFUHWR�� SXEEOLFKHUj� LQ� RUGLQH� DOIDEHWLFR
O¶HOHQFR� GHJOL� LGRQHL�� 7HUPLQDWD� OD� SURFHGXUD�� O
HOHQFR� GHJOL� DIILGDPHQWL� VDUj� UHVR
QRWR� FRQ� GHFUHWR� GHO� 'LUHWWRUH� SXEEOLFDWR� DOO
DOER� H� VXO� VLWR� LVWLWX]LRQDOH�� 6L� ID
SUHVHQWH�FKH��VHFRQGR�JLXULVSUXGHQ]D�FRQVROLGDWD��DOOH�SURFHGXUH�FRPSDUDWLYH�QRQ�VL
DSSOLFDQR�OH�QRUPH�VXL�FRQFRUVL�
$57���
,1',9,'8$=,21(�'(/�'(67,1$7$5,2�(�67,38/$�'(/�&2175$772
,� FRQWUDWWL VDUDQQR VWLSXODWL� SHU� LO� PRQWH� RUDULR� SUHYLVWR� H VROR� DO PRPHQWR
GHOO
DWWLYD]LRQH� GHJOL� LQVHJQDPHQWL�� DQFKH� LQ� UHOD]LRQH DO UDJJLXQJLPHQWR� GL� XQ
QXPHUR�GL�DOOLHYL�LVFULWWL�FRQJUXR�DOO
DSHUWXUD�GHO FRUVR H DOOH�VHJXHQWL���FRQGL]LRQL�
��SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR���GHO�SUHVHQWH�EDQGR
��LQ�FDVR�GL�HIIHWWLYD�QHFHVVLWj�
��GLVSRQLELOLWj�GHOO
LQWHUHVVDWR�D�VYROJHUH�O
LQFDULFR�FRQIRUPHPHQWH�DOOH�HVLJHQ]H
GLGDWWLFKH�HG�DO�FDOHQGDULR�JHQHUDOH�GHOOH�DWWLYLWj�GHOO
,VWLWXWR�
���LPSRVVLELOLWj�GL�VYROJHUH�O
DWWLYLWj�LQ�FRQYHQ]LRQH�FRQ�DOWUH�,VWLWX]LRQL�

/
,VWLWXWR VL ULVHUYD�FRPXQTXH�LO�JLXGL]LR�GHILQLWLYR�VXOO
DWWLYD]LRQH�GHJOL
LQVHJQDPHQWL�DOOD�OXFH�GL�TXHOOH�FKH�VRQR�OH�UHDOL�GLVSRQLELOLWj�GL�%LODQFLR�
*OL�HVSHUWL�HVWHUQL�LQGLYLGXDWL�LQL]LHUDQQR�O
DWWLYLWj�GLGDWWLFD�GLHWUR�IRUPDOH
FRQWUDWWR�

3HU�FLz�FKH�FRQFHUQH�L�GRYHUL�GLGDWWLFL�VL�SUHFLVD�TXDQWR�VHJXH�
D`�/H�DWWLYLWj�GL�GRFHQ]D�FRPSUHQGRQR�OH]LRQL�HG�HVDPL�FKH�GHYRQR
HVVHUH�VYROWL�QHOOH�GDWH�H�QHJOL�RUDUL�VWDELOLWL�GDOOD�'LUH]LRQH�H�QRQ
SRVVRQR VXELUH YDULD]LRQL�QRQ�FRQFRUGDWH�
E��,�GRFHQWL VRQR WHQXWL�D�FRPSLODUH�LO�UHJLVWUR FKH IDUj�IHGH�DL�ILQL
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GHO�FDOFROR�GHOOH�RUH�GL�OH]LRQH VYROWH HGHOOH�SUHVHQ]H�GHJOLVWXGHQWL DL
FRUVL�OD�UHVSRQVDELOLWj�GHOOD�FHUWLILFD]LRQH�GHOOD�SUHVHQ]D�q�DIILGDWD
HVFOXVLYDPHQWH�DL�GRFHQWL�WLWRODUL�GHOOH�GLYHUVH�DWWLYLWj�GLGDWWLFKH�
F��/D�SUHVHQ]D DOOH�VHVVLRQL GL�HVDPH�QHOOHFRPPLVVLRQL H�QHOOH�VHGXWH
GL�WHVLILQDOH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHJOL�LPSHJQL�GLGDWWLFL
DVVXQWL�HG�q�FRPSUHVD�QHOOD�UHWULEX]LRQH�GHOO
LQFDULFR�

$UW����75$77$0(172�'(,�'$7,�3(5621$/,
/
,VWLWXWR VL LPSHJQD�D�ULVSHWWDUH�LO�FDUDWWHUH�ULVHUYDWR�GHOOH�LQIRUPD]LRQL�IRUQLWH�GDJOL
DVSLUDQWL� H� D� WUDWWDUH� WXWWL� L� GDWL VROR SHU� OH� ILQDOLWj� FRQQHVVH� H� VWUXPHQWDOL� DOOD
SURFHGXUD�VHOHWWLYD�HG�DOOD�HYHQWXDOH�VWLSXOD�H�JHVWLRQH�GHO FRQWUDWWR GL�SUHVWD]LRQH�

$UW��� 38%%/,&,7$


,O�SUHVHQWH�GHFUHWR�q�DIILVVR�DOO
DOER�GHOO
,VWLWXWR�H�SXEEOLFDWR�VXO VLWR�ZHE
GHOO
LVWLWX]LRQH��KWWSV���ZZZ�YHFFKLWRQHOOL�LW�

$UW����&/$862/$�',�6$/9$*8$5',$
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�EDQGR VL ID�ULIHULPHQWR�DOOH
QRUPH�YLJHQWL�LQ�PDWHULD �
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