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$57,&2/2��2JJHWWR�GHO�UHJRODPHQWR

,O� SUHVHQWH� 5HJRODPHQWR�� LQ� DWWXD]LRQH� GHOOD� OHJJH� Q����� GHO� ����������� H� GHO� '�OJV�� Q����� GHO�������������GLVFLSOLQD�L�FDVL�LQ�FXL�LO�WUDWWDPHQWR�GHL�GDWL�VHQVLELOL�q�DXWRUL]]DWR�LQ�TXDQWR��FROOHJDWR�VWUHWWDPHQWH�DG�DWWLYLWj�FKH�SHUVHJXRQR�ULOHYDQWL�DWWLYLWj�GL�LQWHUHVVH�SXEEOLFR�
,O�5HJRODPHQWR�GLVFLSOLQD�DOWUHVu� L� WLSL�GL�GDWL� WUDWWDELOL�H� OH�RSHUD]LRQL�HVHJXLELOL�SHU�FLDVFXQD�GHOOH�DWWLYLWj�SUHYLVWH�

$57,&2/2��(OHQFD]LRQH�GHOOH�ILQDOLWD¶�GL�LQWHUHVVH�SXEEOLFR�OHJLWWLPDQWL�LO�WUDWWDPHQWR�GHL�GDWL�VHQVLELOL
2OWUH�DOOH�ILQDOLWj�HVSUHVVDPHQWH�HOHQFDWH�GDO�&DSR�,,��GHO��'HFUHWR�/HJLVODWLYR�Q���������DUW��GD���D�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��LO�&RPXQH�SHUVHJXH�OH�ILQDOLWj�GL�ULOHYDQWH LQWHUHVVH�SXEEOLFR�FRPH�GD�DOOHJDWR�$ �

$57,&2/2��7LSL�GL�GDWL�WUDWWDELOL�HG�RSHUD]LRQL�HVHJXLELOL��OLPLWD]LRQL�GHULYDQWL�GDOOD�WXWHOD�GHOOD�SULYDF\
3HU�WXWWH�OH�ILQDOLWj�LQGLFDWH�QHO�SUHFHGHQWH�DUWLFROR����L�5HVSRQVDELOL�LQGLYLGXDWL�FRQ�DWWR�GHOLEHUDWLYR�GL�*LXQWD�&RPXQDOH�QU�����GHO�������������VRQR�DXWRUL]]DWL�DG�XWLOL]]DUH�L�L�GDWL�VHQVLELOL��SXUFKp�

D� ,� GDWL� VLDQR� SHUWLQHQWL� DOOD� ILQDOLWj� GD� SHUVHJXLUH� H� VLDQR� QHFHVVDUL� SHU� LO� UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�ILQDOH�SUHYLVWR�GDOOD�OHJJH�GL�ULIHULPHQWR�
E� /¶RELHWWLYR� ILQDOH�QRQ�VLD� UDJJLXQJLELOH�FRQ�XOWHULRUL�PRGDOLWj��GLYHUVH�GDOO¶XWLOL]]R�GHL�GDWL�VHQVLELOL�
F� 1HO�FDVR� LQ�FXL� LO� WUDWWDPHQWR�GHL�GDWL� VHQVLELOL�VLD��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�� LGRQHR�D�ULYHODUH� GDWL� VHQVLELOL� GL� WHU]L�� TXHVWL� GHYRQR� HVVHUH� FRUUHWWDPHQWH� LQIRUPDWL� DL� VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�Q��������
G� 1HOO¶LQIRUPDWLYD� GL� FXL� DOO¶DUWLFROR� ��� VL� IDFFLD� HVSUHVVR� ULIHULPHQWR� DOOD� QRUPDWLYD� FKH�SUHYHGH�JOL�REEOLJKL�R�L�FRPSLWL�LQ�EDVH�DOOD�TXDOH�LO�WUDWWDPHQWR�q�HIIHWWXDWR�
H� ,� GDWL� WUDWWDWL� YHQJRQR�PRQLWRUDWL� � SHULRGLFDPHQWH�� HVFOXGHQGR�GDO� WUDWWDPHQWR�TXHOOL� FKH� VL�ULYHODQR�VXSHUIOXL�R�VXSHUDWL�SHU�LO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�
I� ,� GDWL� WUDWWDWL� FRQ� PH]]L� HOHWWURQLFL� R� DXWRPDWL]]DWL� VLDQR� VRWWRSRVWL� DG� LGRQHD� WHFQLFD� GL�FLIUDWXUD��LQ�PRGR�GD�UHQGHUOL�QRQ�FRQVXOWDELOL�GD�HVWUDQHL��WDOH�WHFQLFD�GHYH�HVVHUH�XWLOL]]DWD�DQFKH� SHU� LO� WUDWWDPHQWR� QRQ� DXWRPDWL]]DWR� GHL� GDWL� FRQFHUQHQWL� OR� VWDWR� GL� VDOXWH� H� OD� YLWD�VHVVXDOH�� GDWL� � SHU� L� TXDOL�� SHUDOWUR�� GHYH� HVVHUH� HIIHWWXDWD�XQD� FRQVHUYD]LRQH� VHSDUDWD�GDJOL�DOWUL�GDWL�SHUVRQDOL�VHQVLELOL�



J� ,O�WUDWWDPHQWR�VL�OLPLWL�DOOD UDFFROWD��FRQVHUYD]LRQH��XWLOL]]D]LRQH�GLUHWWD�H�FRPXQLFD]LRQH�GHL�GDWL� DL� VROL� VRJJHWWL� LVWLWX]LRQDOPHQWH� SUHSRVWL� D� FROODERUDUH� FRQ� LO� &RPXQH� SHU� LO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�
K� 6LD�HVFOXVD�RJQL�IRUPD�GL�GLIIXVLRQH�JHQHUDOL]]DWD�GHL�GDWL��VH�QRQ�LQ�IRUPD�DJJUHJDWD�HG�LQ�PRGR� WDOH� GD� UHQGHUH� � LPSRVVLELOH� ULFRQGXUUH� LO� GDWR� DO� VLQJROR� VRJJHWWR� WLWRODUH� GHO�PHGHVLPR�� WDOH� GLIIXVLRQH� LQ� IRUPD� DJJUHJDWD� �� LQROWUH�� GHYH� ULWHQHUVL� DXWRUL]]DWD� VROR� HG�HVFOXVLYDPHQWH� SHU� ILQDOLWj� GL� VWXGLR�� ULFHUFD�� VWDWLVWLFD� H� VLPLOL�� SHUVHJXLWH� GD� VRJJHWWL�SXEEOLFL�R�DVVRFLD]LRQL�QRQ��DYHQWL�VFRSR�GL�OXFUR�

$57,&2/2��5DSSRUWL�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�H�R�SULYDWL��SHUVHJXHQWL�ILQDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR
,�GDWL�VHQVLELOL�SRVVRQR�HVVHUH�FRPXQLFDWL�DG�DOWUL�VRJJHWWL�SXEEOLFL�H�R�SULYDWL�QHL�VHJXHQWL�FDVL�

D� TXDQGR� OD�FRPXQLFD]LRQH�q�SUHYLVWD�GD�XQ¶HVSUHVVD�QRUPD�GL� OHJJH�VWDWDOH�R� UHJLRQDOH�R�GD�DOWUD�IRQWH�HTXLSDUDWD�
E� TXDQGR� OD� ULFKLHVWD� GHOOD� FRPXQLFD]LRQH� q� DYDQ]DWD� � GD� DOWUR� VRJJHWWR� SXEEOLFR� SHU� LO�SHUVHJXLPHQWR� GL� ILQDOLWj� FKH� SHU� OHJJH� R� SHU� LO� SURSULR� RUGLQDPHQWR� VRQR� FRQVLGHUDWH� GL�ULOHYDQWH� LQWHUHVVH�SXEEOLFR�� LQ� WDOH�FDVR� LO� ULFKLHGHQWH�GHYH� LQGLFDUH��SHU� LVFULWWR�� OD� ILQDOLWj�SHUVHJXLWD�H�OD�GLVSRVL]LRQH�GL�OHJJH�R�GHO�SURSULR�RUGLQDPHQWR�FKH�DWWULEXLVFH�DOOD�PHGHVLPD�LO� FDUDWWHUH� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR�� 'HOOD� FRPXQLFD]LRQH� GHL� GDWL� q� GDWD� QRWL]LD� DO�WLWRODUH�HG�DO�5HVSRQVDELOH�GHL�GDWL�PHGHVLPL�
F� TXDQGR� OD� ULFKLHVWD� q� DYDQ]DWD� GD� XQ� VRJJHWWR� SULYDWR� SHU� IDU� YDOHUH�� LQQDQ]L� DOO¶DXWRULWj�JLXGL]LDULD� �SHQDOH�� FLYLOH�� DPPLQLVWUDWLYD��� XQ� SURSULR� GLULWWR�� SXUFKp� VLD� GLPRVWUDELOH�O¶HVLVWHQ]D�GL�XQ�SURFHGLPHQWR�LQ�FRUVR�
G� QHO�FDVR�GL�RUGLQH�GL�HVLEL]LRQH�H�R�FRPXQLFD]LRQH�GHOO¶DXWRULWj�JLXGL]LDULD�

$57,&2/2��8OWHULRUL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR
4XDORUD� XQ� UHVSRQVDELOH� GHO� VHUYL]LR� UDYYLVL� OD� VXVVLVWHQ]D� GL� XQD� ILQDOLWj� GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR� QRQ� HVSUHVVDPHQWH� � SUHYLVWD� GD� XQD� GLVSRVL]LRQH� GL� OHJJH�� OD� VHJQDOHUj� DO� � 7LWRODUH� GHO�WUDWWDPHQWR�GHL�GDWL�FKH�ULFKLHGHUj�DO�*DUDQWH�DL�VHQVL�GHOO¶DUW����FRPPD���GHOOD�OHJJH���������FRPH�VRVWLWXLWR�GDOO¶DUWLFROR���GHO�'�OJV��Q���������O¶DXWRUL]]D]LRQH�DO�WUDWWDPHQWR�GHL�GDWL�
4XDORUD�LO�UHVSRQVDELOH�GL�VHUYL]LR�UDYYLVL�OD�VXVVLVWHQ]D�GL�XQD�ILQDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�HVSUHVVDPHQWH SUHYLVWD�GD�XQD��GLVSRVL]LRQH�GL�OHJJH�PD�QRQ�GLVFLSOLQDWD�GDO�SUHVHQWH�5HJRODPHQWR�UHODWLYDPHQWH�DL�WLSL�GL�GDWL�WUDWWDELOL�H�GL�RSHUD]LRQL�HVHJXLELOL��FKLHGHUj�DO�7LWRODUH�SHU�L�WUDWWDPHQWR�GHL�GDWL�OD�QHFHVVDULD�LQWHJUD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�

$57,&2/2��6SHFLILFD]LRQH�HVHPSOLILFDWLYD�GL�VLQJROL�GDWL�XWLOL]]DELOL�H�VLQJROH�RSHUD]LRQL�HIIHWWXDELOL�SHU�OH�YDULH�ILQDOLWj
1HOO¶DOOHJDWR�$�DO�SUHVHQWH�5HJRODPHQWR�VRQR�ULSRUWDWH�D�WLWROR�HVHPSOLILFDWLYR�L�VLQJROL�GDWL�WUDWWDELOL�H�OH�VLQJROH�RSHUD]LRQL�FRQFUHWDPHQWH�HIIHWWXDELOL�SHU�OH�YDULH�ILQDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�SUHYLVWH�GDO�G�OJV���������H�GDO�SUHVHQWH�5HJRODPHQWR�



/¶HOHQFD]LRQH� GL� FXL� DO� FRPPD� SUHFHGHQWH� KD� VROR� YDORUH� HVHPSOLILFDWLYR� HG� LO� VROR� VFRSR� GL�VSHFLILFDUH�QHO�GHWWDJOLR� OH�DWWLYLWj�FKH�SL�� IUHTXHQWHPHQWH�VL�YHULILFDQR�QHOOR�VYROJHUVL�GHOO¶DWWLYLWj�FRPXQDOH�
$QFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�TXDOXQTXH�FDVLVWLFD�QRQ�SXz�RJJHWWLYDPHQWH�HVVHUH�HVDXULHQWH�D� IURQWH� GHOO¶LQILQLWj� GL� IDWWLVSHFLH� FKH� VL� SRVVRQR� UHDOL]]DUH� LQ� FRQFUHWR�� LO� FRPSRUWDPHQWR� GHO�5HVSRQVDELOH��QHOOD�YDOXWD]LRQH�GHO�VLQJROR�FDVR��GHYH�HVVHUH�LPSURQWDWR�DO�ULVSHWWR�GHL�SULQFLSL�GHOOD�OHJJH�H�GHO�UHJRODPHQWR�
,O�5HVSRQVDELOH�TXLQGL�GRYUj�DFFHUWDUH�SUHOLPLQDUPHQWH�FKH� OD� ILQDOLWj�GHO� WUDWWDPHQWR�ULHQWUL� IUD� OH�LSRWHVL�SUHYLVWH�H�SRWUj�XWLOL]]DUH�WXWWL�L�GDWL�VHQVLELOL�HG�HIIHWWXDUH�WXWWH�OH�RSHUD]LRQL�HQWUR�L�OLPLWL�H�FRQ�OH�PRGDOLWj�GHVXPLELOL�GDOOD�OHJJH��������H�GDO�'�OJV����������QRQFKp�GDO�SUHVHQWH�5HJRODPHQWR�
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6WDWR�GL�VDOXWH2ULJLQH�HWQLFD (ODERUD]LRQH�GHL�GDWL�DO�ILQH�GL�FDOFRODUH�LO�SXQWHJJLR�SHU�OD�JUDGXDWRULD�GL�DVVHJQD]LRQH�'LYXOJD]LRQH�DOO¶$/(5�GHL�GDWL�ULJXDUGDQWL�O¶LQYDOLGLWj�SHU�O¶DVVHJQD]LRQH�GL�SXQWHJJLR�QHOOD�JUDGXDWRULD�$WWLYLWj�VSRUWLYH�QRQDJRQLVWLFKH '�0��6DQLWj���������'�3�5�����������$57��� 6WDWR�GL�VDOXWH $UFKLYLD]LRQH�GHOOH�FDUWHOOLQH�LQGLYLGXDOL�GHJOL�LVFULWWL�H�FRQVHUYD]LRQH�SHU�XQ�DQQR�7UDWWHQXWH�6LQGDFDOL &RQWUDWWR�1D]LRQDOH&ROOHWWLYR�GL�/DYRUR ,VFUL]LRQH�D�6LQGDFDWR 7XWWH�TXHOOH�SUHYLVWH�GDOO¶DUW���FRPPD���OHWWHUD�E�GHOOD�OHJJH�������9LVLWH�PHGLFKH�FROOHJLDOL�SHU�VWDELOLUH�LO�JUDGR�GL�LQYDOLGLWj�R�O¶LGRQHLWj�DOO¶LPSLHJR
&RQWUDWWR�QD]LRQDOH�&ROOHWWLYR�GL�ODYRUR 6WDWR�GL�VDOXWH &RPH�VRSUD'LYXOJD]LRQH�GHL�GDWL�DO�UHVSRQVDELOH�GHOOD�VWUXWWXUD�GL�DSSDUWHQHQ]D
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6WDWR�GL�VDOXWH 7XWWH�TXHOOH�SUHYLVWH�GDOO¶DUW���FRPPD���OHWWHUD�E�GHOOD�OHJJH�������

$FTXLVL]LRQH�GHQXQFH�GL�VLQLVWUL�D�WHU]L�H�D�SHUVRQDOH�GLSHQGHQWH
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6WDWR�GL�VDOXWH 7XWWH�TXHOOH�SUHYLVWH�GDOO¶DUW���FRPPD���OHWWHUD�E�GHOOD�OHJJH�������
6HUYL]LR�5LFHUFD�/DYRUR /��������1����'LVSRVL]LRQL�3URYLQFLD�GL�0LODQR�(UJ2QOLQH

2ULJLQH�UD]]LDOH�HG�HWQLFD6WDWR�GL�VDOXWH
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7XWWH�TXHOOH�SUHYLVWH�GDOO¶DUW����FRPPD���OHWWHUD�E�GHOOD�OHJJH�������6HUYL]LR�GL�/HYD�0LOLWDUH /HJJH�VXO�VHUYL]LR�GL�OHYD�REEOLJDWRULR�YLJHQWH 6WDWR�GL�VDOXWH�HG��DELWXGLQL�VHVVXDOL
&RPH�VRSUD

6HUYL]LR�DQDJUDIH /HJJH�$QDJUDILFD�YLJHQWH 2ULJLQH�UD]]LDOH &RPH�VRSUD


