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$JULJHQWR�

&RPPLWWHQWH��$UFLGLRFHVL�GL�$JULJHQWR

$QQR�GL�SURJHWWD]LRQH�UHDOL]]D]LRQH����������

,O�QXRYR�FRPSOHVVR�3DUURFFKLDOH�UHDOL]]DWR�DG�$JULJHQWR
q�GHGLFDWR�D�6DQ�*UHJRULR�9HVFRYR��ILJXUD�PROWR�LPSRU�
WDQWH�SHU�OD�FLWWj�H�OD�&KLHVD�DJULJHQWLQD��&RQVLGHUDWR
O¶XOWLPR�JUDQGH�HVHJHWD�GHOOD�SDWULVWLFD�JUHFD��D�OXL�VL
GHYH�QHO�VHF��9,�OD�FRQVDFUD]LRQH�D�SULPD�&DWWHGUDOH
GHO�7HPSLR�GHOOD�&RQFRUGLD��VDOYDQGR�FRVu�GDOOD�GLVWUX�

]LRQH�TXHOOR�FKH�VDUHEEH�GLYHQWDWR�XQ�VLPEROR�SHU
$JULJHQWR��/¶DUHD�LQ�FXL�VRUJH�OD�QXRYD�&KLHVD��SRFR

HGLILFDWD�YHUVR�H�FDUDWWHUL]]DWD�GDO�WLSLFR�SDHVDJJLR�GHOOD
FDPSDJQD�DJULJHQWLQD�FRVWLHUD��VL�WURYD�D�&DQQDWHOOR�LQ
XQD�]RQD�YLFLQD�DO�3DUFR�$UFKHRORJLFR��OXQJR�LO�ODWR�VXG
GHO�ORWWR�LQWHUHVVDWR�DOOD�FRVWUX]LRQH��VRQR�VWDWL�ULWURYDWL�L

UHVWL�YLVLELOL�GL�XQ�VLWR�DUFKHRORJLFR�GL�RULJLQH�FUHWHVH��
,O�FRUSR�SULQFLSDOH�GHOOD�FKLHVD�q�FRVWLWXLWR�GD�XQ�SRVVHQ�
WH�SDUDOOHOHSLSHGR�IUDPPHQWDWR�H�GHFRVWUXLWR��ULYHVWLWR�LQ
WUDYHUWLQR�H�UXRWDWR�ULVSHWWR�DOOD�VWUDGD�VHFRQGR�OD�GLUH�
]LRQH�HVW�RYHVW��GD�GRYH�VL�DSUH�FRQ�XQ�JUDQGH�VHWWR
ULYHVWLWR�LQ�DFFLDLR�FRU�WHQ�FKH�VLPEROHJJLD�XQD�SRUWD

VHPSUH�DSHUWD�DOOD�FRPXQLWj��WUD�GXH�WRUUL�LQFOLQDWH�YHUVR
LO�FHQWUR�H�GL�GLYHUVD�DOWH]]D��,O�IURQWH�ODWHUDOH�YHUVR�OD
9DOOH�q�VFDQGLWR�GD�XQ�FRORQQDWR�GL�VHWWH�HOHPHQWL�

TXDQWL�VRQR�L�9HVFRYL�DJULJHQWLQL�6DQWL�R�%HDWL��LO�IURQWH
RSSRVWR��q�SDU]LDOPHQWH�IRUDWR�GD�XQD�VHULH�GL�EXFDWXUH

FKH�ULFKLDPDQR�OH�QRWH�GHOO¶$YH�0DULD�JUHJRULDQD��
$OO¶LQWHUQR��O¶DUHD�SUHVELWHUDOH�q�VHJQDWD�GD�XQ�OXFHUQDULR
FRVWLWXLWR�GD�XQ�SDUDOOHOHSLSHGR�FDYR��UXRWDWR�H�EHQ�YLVL�
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3DJLQD�D�ILDQFR��,�GLVHJQL�DUFKLWHWWRQLFL��YLVWH
HVWHUQH�HG�LQWHUQH�GHOO¶DXOD�GL�FXOWR�
,Q�TXHVWD�SDJLQD��9LVWH�HVWHUQH�HG�LQWHUQH�
GHOO¶RUJDQLVPR�

ELOH�GDOO¶HVWHUQR��QHO�TXDOH�q�VRVSHVR�XQ�JUDQGH�&ULVWR
LQ�EURQ]R�QHOO¶DWWR�GHOOD�UHVXUUH]LRQH��VRWWR�XQ�YHODULR
LQFOLQDWR��FRPH�OD�ODSLGH�GHO�VHSROFUR�FKH�VL�VFRSHUFKLD�
ODPELWD�DL�ODWL�GD�IDVFL�GL�OXFH�SURYHQLHQWL�GDOO¶DOWR��,O�FDP�
SDQLOH��LQ�SURVVLPLWj�GHOOD�VWUDGD��q�XQR�VQHOOR�H�DOWR
SDUDOOHOHSLSHGR��ULYHVWLWR�SXUH�LQ�WUDYHUWLQR��WDJOLDWR�LQ�GLD�
JRQDOH��/D�FDVD�FDQRQLFD��LPPHGLDWDPHQWH�GLHWUR��q�DOOL�
QHDWD�DOOD�VWUDGD�H�VL�FDUDWWHUL]]D�FRPH�XQD�PRGHVWD
XQLWj�UHVLGHQ]LDOH�XUEDQD�VXOOR�VIRQGR��$�ILDQFR�VL�DSUH
XQD�VRUWD�GL�FKLRVWUR�VFDYDWR�ULVSHWWR�DO�VDJUDWR��DO�TXDOH
VL�DFFHGH�DWWUDYHUVR�XQD�JUDGRQDWD��FKH�GLYHQWD�DQFKH
XQD�FDYHD��LO�FKLRVWUR�q�VFDQGLWR�GDO�ULWPR�GHL�SLODVWUL�FKH
LQTXDGUDQR�OH�DXOH�SHU�OD�FDWHFKHVL��LO�VDORQH�SDUURFFKLD�
OH�H�OD�FDSSHOOD�IHULDOH��4XHVWD�q�DFFHVVLELOH�GLUHWWDPHQ�
WH�GDO�FHQWUR�GHO�FKLRVWUR��SDVVDQGR�LQ�SHQRPEUD�VRWWR
O¶LPSRQHQWH�VEDO]R�GHOOD�&KLHVD�VRYUDVWDQWH�
3HUIHWWDPHQWH�LQ�DVVH�FRO�SUHVELWHULR�HG�LO�YHODULR�VXSH�
ULRUL��VL�WURYD�XQD�FULSWD��FRQWHQXWD�LQ�XQ�SDUDOOHOHSLSHGR
TXDVL�LQWHUDPHQWH�FKLXVR��FKH�VL�DSUH�VROR�ODWHUDOPHQWH
DG�XQ�SLFFROR�JLDUGLQR�WULDQJRODUH�
,O�SURJHWWR�DUWLVWLFR�FRPSOHVVLYR���YHWUDWH��DUUHGL�VDFUL�
PRVDLFL��VWDWXH��HFF����HODERUDWR�GHOO
DUWLVWD�(Q]R
9HQH]LD��VL�q�VYLOXSSDWR�GL�SDUL�SDVVR�FROO¶HYROYHUVL�GHO
SURJHWWR�DUFKLWHWWRQLFR��FRQGLYLGHQGR�TXLQGL�GL�SDUL
SDVVR�LO�SHQVLHUR�H�OH�VROX]LRQL�GHO�SURJHWWLVWD�
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6EDFFKL��*LXVHSSH�6FDPPDFFD���'RQDWHOOD�6FDULDQR�
'DQLHOH�6FLDUD��6WXGLR�$�,�*���$UFKLWHWWL�,QJHJQHUL�
*HRORJL�$VVRFLDWL���6WXGLR�6FLELOLD�V�U�O���)UDQFHVFR�
6FKLHUD��'RPHQLFR�6FLULFD��)DELR�0DULD�6HGLD��$QWRQLR
6LQGRQL��(VWKHU�6LQGRQL��)UDQFHVFR�6LQGRQL�
*LXVHSSH�6LQGRQL��'DPLDQR�6SDQR¶��3LHWUR�6SRWR��
6WXGLR�$]]XUUR�3URGX]LRQL�V�U�O���678',7$/,$�//&�

7� )UDQFHVFR�7DRUPLQD��$QWRQLQR�7HUUDQRYD��%HQHGHWWR
7HUUXVR��*LXVHSSH�7UDSDQL���7,�3URJHWWL�,WDOLD��
,QJHJQHULD�,QWHJUDWD�6�S�$���6HEDVWLDQR�7ULVFDUL��
)LOLSSR� 7X]]ROLQR�

8� *LRUJLR�8PLOWj��*LDGD�8VWLFD�
9� 9LQFHQ]R�9HQH]LD��*LRYDQQL�9HQWXUD�%RUGHQFD��0DULD�

9LVLFFKLR�

(/(1&2�'(,�/82*+,

$� $OFDPR��73���$JULJHQWR��$EX�'KDEL��($8��
%� %DJKHULD��3$���%RWULFHOOR��&=���%DOHVWUDWH��3$���

%RORJQHWWD��3$���%LVDFTXLQR��3$���%ULJQDQR�*HUD�
G¶$GGD��%*���/RFDOLWj�%HOLFH�GL�&DVWHOYHWUDQR��73���
%DUL�

&� &DVWHOYHWUDQR��7S���&KDWLOORQ��$2���&HUGD��3$���&DVWHO
GL�7XVD��0(���&DOWDQLVVHWWD�&DVWHOEXRQR��3$���
&DVWHOVDUGR��66����

'� 'XEDL��8$(���'XEURYLQLN��&URD]LD���
)� )HUUDUD��)ORUHVWD��0(��
*� *DWWLFR��12��*HQRYD��
.� .LQVKDVD��&RQJR��
0� 0LODQR��0HGHOOLQ��&RORPELD���0RQGHOOR��3$���0RQUHDOH�

�3$���0LVLOPHUL��3$���0HQIL��73���0D]DUD�GHO�9DOOR��73��
3� 3DOHUPR��3DULJL��)UDQFLD���/RFDOLWj�3DVVDODFTXD��3$���

3L]]ROXQJR��73���3DOPD�GL�0RQWHFKLDUR��$*���3DUWLQLFR
�3$����3DFHFR��73���3DQWHOOHULD��73��3LUHR��*UHFLD���

5� 5HJJLR�GL�&DODEULD��5DIIDGDOL��$*��5LR�GH�-DQHLUR�
�%UDVLOH����

6� 6FLDFFD��$*���6DQ�9LWR�OR�&DSR��73���6FLOOD��5&���6DQWD
)ODYLD��3$���6LUDFXVD��6��6DOYDWRUH�GL�)LWDOLD��0(��

7� 7HUPLQL�,PHUHVH��3$���7LPLVRDUD��5RPDQLD���&DVWHO�GL�
7XVD�����SDUDOOHOR��0(���7XQLVL��7XQLVLD���7UDSSHWR�
�3$���7RUWRULFL��0(���

9� 9HQH]LD��9LWHUER�

,�QRPL�VHJQDWL�LQ�JUDVVHWWR HYLGHQ]LDQR�L�SURJHWWLVWL�FKH�KDQQR
DGHULWR� SHUVRQDOPHQWH DOOD� VHOH]LRQH� GHOOD� UDVVHJQD� FKH
FRVWLWXLVFH�TXHVWR�VHFRQGR�QXPHUR�GHOO¶$118$5,2��JOL�DOWUL�D
YDULR� WLWROR� KDQQR� IDWWR� SDUWH� GHO� JUXSSR� GL� SURJHWWD]LRQH� R
KDQQR�SDUWHFLSDWR�LQ�TXDOLWj�GL�FROODERUDWRUL�DL�SURJHWWL�SUHVHQWDWL�

(/(1&2�'(,�120,

$� $%*5283��6�5�/���)UDQFHVFR�$FFDUGR��0DVVLPR�
$LHOOR��0DUFR�$OHVL���$0��$UFKLWHWWL�$VVRFLDWL��/XLJLD�
$OFDPR��2UQHOOD�$PDUD��)DELR�$OIDQR��$UDER�
&RQVXOWDQW�(QJLQHHUV��*LXOLD�$UJLURIIL��3LHUOXLJL�$PLQWL�

9LROD�$YYHQWR��
%� $UPDQGR�%DUUD\D��*LXVHSSH�%DUUHVL��*LXOLD�%DVLOH��

0DVVLPR�%DVLOH��*LXVHSSH�%HOODQFD��%HWD�6HUYL]L�
,QJHJQHULD�V�U�O���$OHVVDQGUD�%LDQFR��3UHVWLOHR�H�
%LDQFR� $UFKLWHWWL��$VVRFLDWL����(VWHOOH�%RXUUHDX��
)UDQFHVFR�%ULJXJOLD��/XFD�%XOODUR�

&� 0DUFHOOR�&DOj��0LFKHODQJHOR�&DOGHURQH��/XFD�
&DPPDUDWD��9LQFHQ]R�&DPPDUDWD��5REHUWR�&DQGHOD�
$JRVWLQR�&DQJHPL��&DUUXED�H�0DUJLRWWD�,QJHJQHUL�
$VVRFLDWL��0DULR�&KLDYHWWD��1LFROz�&KLDYHWWD��
$OHVVDQGUR�&LDFFLR��)UDQFHVFR�&LQj��*LXVHSSH�
&RSSROLQR��(PDQXHOH�&RVWDQWLQR��)UDQFHVFR�&XFFLD�
0LFKHOH�&XFFKLDUD��)UDQFHVFR�&XFFKLDUD��6DOYDWRUH
&XIIDUR���6DOYDWRUH�&XUFLR��$PEUD�&XUWR��6LPRQD�
&XGLD��$OEHUWR�&XVXPDQR��

'� ,VDEHOOD�'DLGRQH��*LRYDQQD�'¶$WWDUGL��'H�&ROD�
DVVRFLDWL��&LQ]LD�'H�/XFD���$QWRQLR�'L�%HOOD��*LXVHSSH
'L�%HQHGHWWR��$QWRQLQR�'L�%HOOD��*DHWDQR�'L�)HGH��

(� 6WXGLR(B4XDGUR��3LHWUR�(YROD
)� $QQDFKLDUD�)DOFL��$OHVVLD�)DO]RQH��*LXVHSSH�

)DUDRQH��'DQLHOD�)LRUH�
*� (GPRQGR�*DOL]LD��/RUHWWD�*DOOR���0DULD�/DXUD�

*DOYDQR��9LQFHQ]D�*DURIDOR��&ODXGLR�*HQXDULR��
$OEHUWR�*LDPEUXQR��*ORULD�*KLEHUWL��6DQWR�*LXQWD��
*LXVHSSH�*ULPDOGL��³*6$´�*UXSSR�6LQGRQL�
$VVRFLDWL�3DOHUPR��

+� +HLQOH�:LVKHU�XQG�SDUWQHUV��0DQXHOD�*XDUQXWR�
,� 0DULR�,DFRQR��,QJHJQHUL�$QGUHD�H�0DUFR�5ROL�

$VVRFLDWL��,17(57(&12�6�S�$��
-� *LXVHSSH�-DIRUWH��&ODXGLR�-HVX
/� /$36�DUFKLWHFWXUH��'DULR�/D�*XDUGLD��2UD]LR�/D�

0RQDFD��6DOYDWRUH�/D�6SLQD��'LDQD�/DWRQD��
*LXVHSSLQD�/HRQH��'DYLGH�/HRQH��)UDQFHVFR�/HWR��
$OGR�/L�%LDQFKL���&DORJHUR�/LR��6HEDVWLDQR�/LX]]R��
*LXVHSSH�/R�%RFFFKLDUR��6DOYDWRUH�/R�&DVFLR��
)UDQFHVFR�/R�&RFR��0DULR�/R�&RQWH��&DUPHOR�/R�
&XUWR��$QQD�/RQJR��2OLYLD�/RQJR��)DELHQQH�/RX\RW��
*LRYDQQL�/XFHQWLQL��

0� 0DULD�(OLDQD�0DGRQLD��*LRYDQQL�0DGXOL��*LRYDQQL�
0DUJLRWWD��*LXVHSSH�0DUJLRWWD�� 3LHUFDUOR�0DUJLRWWD��
9DOHULD�0DUJXJOLR��)ORULDQD�0DURWWD��2UHVWH��
0DUURQH��(Q]R�5RVDULR�0D]]ROD��0(1$�SURMHFW��
*LDFRPR�0LQFLFD��*LRYDQQL�0LQXWHOOD��9LQFHQ]R�
0LQXWHOOD���0RQDFR�$UFKLWHWWL�$VVRFLDWL��$OEHUWR�
0RQDFR��$OEHUWR�0RQDFR��3LHUSDROR�0RQDFR��
6HEDVWLDQR�0RQDFR�

1� (VWHU�1DUFLVL��9LWWRULR�1LFRORVL��3DROR�1RUDWD��*LRYDQQL
1X]]R���

2� *DHWDQR�2GGR��)LOLSSR�2UVLQL�
3� $QWRQLR�3DUHQWH��:DOWHU�3DUODWR��0DUFHOOR�

3DQ]DUHOOD��*DLD�3DWWL��*LRYDQQL�3HFRUHOOD��*LXVHSSH
3HOOLWWHUL��&LQ]LD�3HWLWWR��/XLJL�3LD]]D��3DVTXDOH�
3LD]]D��*LXVHSSH�3L]]LWROD��'DQLHOH�*LXVHSSH�3L]]R��
1DWKDOLH�*DUFLD�3UDGD��*LRYDQQL�3UHVWLOHR �3UHVWLOHR�
H�%LDQFR�$UFKLWHWWL�$VVRFLDWL���)DXVWR�3URYHQ]DQR��
6HEDVWLDQR�3URYHQ]DQR��

4� &DUOD�4XDUWDURQH�
5� 6HUJLR�5DSSD��5FF�,QJHJQHULD��*DHWDQR�5HQGD��'DULR

5LFFRERQR��6DEULQD�5LFRWWD��(OLDQD�5RPDQR��9LWWRULR�
5RPDQR��)DEUL]LR�5XIILQR H�6LOYLR�&DODQGUD $UFKLWHWWL
$VVRFLDWL��6DOYDWRUH�5XJLQR��$QWRQLQR�5XQIROD�

6� 6$$%�3URJHWWL��6$,5�(XURSH��'DQLHOH�6DQJLRUJL�
�6WXGLR�$]]XUUR���)UDQFHVFR�6DQWRUR��0LFKHOH�
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8QD�FDVFDWD�GL�DUFKLWHWWXUH
3UHVFLQGHQGR� GD� SHUVRQDOL� FRQ�
VLGHUD]LRQL� H� YDOXWD]LRQL� FULWLFKH
VXL�SURJHWWL� TXL� LQ� UDVVHJQD��SXU
VRWWROLQHDQGRQH�LO�YDORUH�H�OD�ORUR
HYLGHQWH� TXDOLWj�� GL� VHJXLWR� OD
FDUUHOODWD� GL� ³81¶,00$*,1(
3(5� 2*1,� 352*(772´� YXROH
WUDGXUUH� DWWUDYHUVR� XQD� LPPDJL�
QH� HVHPSOLILFDWLYD� GL� VLQWHVL� OH
YDOHQ]H�H�OD�IRU]D�GL�FLDVFXQ�SUR�
JHWWR�SUHVHQWDWR�� TXDVL� XQ� ULHSL�
ORJR�D�YROHU�ULFRUGDUH�L�SURJHWWL�LQ
PDQLHUD� IXOPLQHD� ULSRUWDQGRFL� H
ULPDQGDQGR�XOWHULRUPHQWH�DOO¶DS�
SURIRQGLPHQWR� GL� WXWWH� OH� RSHUH
PHJOLR�LOOXVWUDWH�QHOOH�SDJLQH�SUH�
FHGHQWL�

6,17(6,�'(//$�5$66(*1$�
$5&+,7(7785( ���������

DWWUDYHUVR�XQ¶LPPDJLQH�SHU�RJQL�SURJHWWR
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(/(1&2�352*(77,�35(6(17,

� 63,5$/�+286(6��02'(//,�63$=,$/,
� 0,&52�5,48$/,),&$=,21(�3$57(&,3$7$�$�3DOHUPR
� 0,&52�5,48$/,),&$=,21(��3$57(&,3$7$��$�

&DVWHOYHWUDQR��73�
� 5,)81=,21$/,==$=,21(��',�81$�9(&&+,$�6(55$�1(/�

3$5&2�'(//$�)$925,7$��3DOHUPR
� &$6$�81,)$0,/,$5(��7HUPLQL��,PHUHVH��3$�
� 3$7521$*(�/$,48(�'(�3$5,6���&(1752�&8/785$/(�(�

5(6,'(1=(�3(5�*,29$1,�/$925$725,���3DULV���HPH��
)UDQFLD

� 9,$�*$//$5$7(���62&,$/�+286,1*��3$5&2�38%%/,&2�(�
6(59,=,��0LODQR

� &$6&,1$�0(5/$7$���(',),&,2�5(6,'(1=,$/(��0LODQR
� 0$16,216�,1�7+(�3$5.���,17(59(172�5(6,'(1=,$/(�

7LPLVRDUD��5RPDQLD
�� &21&2562�,17(51$=,21$/(�',�,'((�³3$5&2�7(0$7,&2�

)/25,232/,´��&HUGD��3$�
�� &/,1,&$�%$0%22���0HGHOOLQ��&RORPELD
�� &$6$�&/'���3DOHUPR
�� &$6$�&11���3DOHUPR
�� &$6$�011���3DOHUPR
�� 5,67587785$=,21(����&$6$�81,)$0,/,$5(��0RQGHOOR��3$�
�� 5(67$852�',�81�&$6$/(�,1�/RFDOLWj¶�3DVVDODFTXD��3$�
�� 352*(772�',�5,67587785$=,21(�('�$'(*8$0(172�

1250$7,92�'(//¶263('$/(�'(,�%$0%,1,��3DOHUPR
�� 5(67$852�(�5,67587785$=,21(�',�&$6$�72121�%(//,12�

,1�(',),&,2�'(,�35,0,�'(/�µ�����3DOHUPR
�� 5(&83(52�',�81�*,$5',12�35,9$72�(67(16,21(�',�81$�

5(6,'(1=$�85%$1$�,1�(',),&,2�'(,�35,0,�'(/�µ�����
3DOHUPR

�� 5,48$/,),&$=,21(�3,$==$�'8202��5HJJLR�GL�&DODEULD
�� 1(*2=,2�%(57,1,���%DJKHULD��3$�
�� 5,6725$17(�³,�383,´���%DJKHULD��3$�
�� &$6$�9,2/$17(�±�3DOHUPR
�� &21&2562�3(5�/$�5,48$/,),&$=,21(�(�,/�5(67$852�

'(//(�7255,�'(�&212=�(�'¶(0$5(6(�(�5,48$/,),&$=,21(
'(//¶$5($�'(/�9(&&+,2�&,0,7(52��&KDWLOORQ��$2�

�� 352*(772�',�$'(*8$0(172�(�5,48$/,),&$=,21(�'(/�
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