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&$32��1250(�',�&$5$77(5(�*(1(5$/(
$UW��
�2JJHWWR�GHO�5HJRODPHQWR�

,,� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� O
HVHUFL]LR� GD� SDUWH� GHL� FLWWDGLQL� GHO� GLULWWR� GL� SUHQGHUH�YLVLRQH�GL�WXWWL�L�SURYYHGLPHQWL�DGRWWDWL�GD�TXHVWR�(QWH��VHFRQGR�TXDQGR�GLVSRQH�O
$UW����GHOOD�OHJJH�����������Q������FRPPD�����,O�5HJRODPHQWR� FRQWLHQH� DQFKH�QRUPH� UHODWLYH�DO� ULODVFLR�GL�FRSLD�GHL�SURYYHGLPHQWL� DL� VHQVL�GHOO¶$UW����GHOOD�VWHVVD�OHJJH�(YHQWXDOL�LVWDQ]H�SHU�RWWHQHUH�OD�YLVLRQH�R�LO�ULODVFLR�GL�FRSLD�GHL�SURYYHGLPHQWL�H�JOL�HYHQWXDOL�ULFRUVL�GL�FXL�DL�VXFFHVVLYL�DUWLFROL�VRQR�DWWXDWL�LQ�HVHFX]LRQH�D�TXDQWR�GLVSRVWR�GDO�FDSR�9�GHOOD�OHJJH�Q�����GHO����������
$UW��
�,,�GLULWWR�GL�YLVLRQH�GHL�SURYYHGLPHQWL�

,O�GLULWWR�GL�SUHQGHUH�YLVLRQH�GHL�SURYYHGLPHQWL�FRVWLWXLVFH�SHU�L�FLWWDGLQL�XQ�GLULWWR�VRJJHWWLYR�DO�FXL�HVHUFL]LR�q�JDUDQWLWD�OD�SL��DPSLD�WXWHOD�3HU�GLULWWR�GL�YLVLRQH�GHYH�LQWHQGHUVL�OD�VHPSOLFH�OHWWXUD�H�FRQVXOWD]LRQH�GHL�SURYYHGLPHQWL�$UW��
�1R]LRQH�GL�SURYYHGLPHQWL�

$�����$JOL�HIIHWWL�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGH�SHU�SURYYHGLPHQWR�RJQL�GHWHUPLQD]LRQH�GL�YRORQWj��GL�FRQRVFHQ]D�R�GL�JLXGL]LR��FKH�VLD�UHGDWWD�QHOOD�IRUPD�VFULWWD�H�FKH�VLD�SURGXWWLYD�GL�HIIHWWL�JLXULGLFL�D�ULOHYDQ]D�HVWHUQD�%�� (
� FRQVLGHUDWR� GRFXPHQWR� DPPLQLVWUDWLYR� RJQL� UDSSUHVHQWD]LRQH� JUDILFD�� IRWR�FLQHPDWRJUDILFD�R�GL�TXDOXQTXH�DOWUD� VSHFLH�GHO�FRQWHQXWR�GL�DWWL��DQFKH� LQWHUQL�� IRUPDWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�R��FRPXQTXH��XWLOL]]DWL�DL�ILQL�GHOO
DWWLYLWj�DPPLQLVWUDWLYD�
$UW��
�7LWRODUL�GHO�GLULWWR�GL�YLVLRQH�

6RQR�WLWRODUL�GHO�GLULWWR�GL�YLVLRQH�WXWWL�L�FLWWDGLQL�LWDOLDQL��PDJJLRUHQQL�R�HPDQFLSDWL��LVFULWWL�QHO�UHJLVWUR�GHOOD�SRSROD]LRQH�GL�XQ�TXDOVLDVL�FRPXQH�GHOOD�UHSXEEOLFD�7DOH� GLULWWR� VL� LQWHQGH� DFFRUGDWR� D� TXHL� FLWWDGLQL� FKH�� FRPXQTXH�� DEELDQR� XQ� LQWHUHVVH� DO�SURYYHGLPHQWR�FKH�LQWHQGRQR�YLVLRQDUH��$UW����FRPPD��� OHJJH�Q����������
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$�WDO�ILQH�SULPD�GL�RWWHQHUH�LQ�YLVLRQH�XQ��GHWHUPLQDWR�SURYYHGLPHQWR�RFFRUUH�FKH�LO�ULFKLHGHQWH�IRUQLVFD�OH�SURSULH�JHQHUDOLWj�H�GLPRVWUL�LO�SRVVHVVR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD��D�PHQR�FKH�HJOL�QRQ� VLD� SHUVRQDOPHQWH� FRQRVFLXWR� GDO� IXQ]LRQDULR� SUHSRVWR� DOO¶XIILFLR� RYH� q� GHSRVLWDWR� O
DWWR�ULFKLHVWR�LQ�YLVLRQH�
&$32��',6&,3/,1$�'(/�',5,772�',�35(1'(5(�9,6,21(�'(,�35299(',0(17,

$UW��
�3URYYHGLPHQWL�DPPHVVL�LQ�YLVLRQH��

$L� VHQVL� GL� TXDQWR� GHVFULWWR� DO� SUHFHGHQWH� $UW� �� q� FRQVHQWLWD� OD� YLVLRQH� GL� WXWWL� TXHL�SURYYHGLPHQWL�DGRWWDWL�GDJOL�RUJDQL�GL�TXHVWR�&RPXQH��QRQFKp�GL�WXWWH�OH�GHOLEHUD]LRQL��DGRWWDWH�GDO� &�&�� �� GDOOD�*�&��� VHPSUH� FKH� DEELDQR�� SHUz�� QDWXUD� GL� SURYYHGLPHQWL� GHILQLWLYL�� TXDQGR�FLRq�� VLDQR� FDSDFL� GL� HIIHWWL�� JLXULGLFL� SURSUL� QRQFKp� L� SURYYHGLPHQWL� H� L� GRFXPHQWL� SXEEOLFL�HOHQFDWL�QHOO
DUWLFROR�VHJXHQWH�
$UW��
�(OHQFD]LRQH�GHL�SURYYHGLPHQWL�YLVLRQDELOL�

,O�GLULWWR�D�SUHQGHUH�YLVLRQH�VL�SXz�HVHUFLWDUH��D�� VXO� ELODQFLR� GL� SUHYLVLRQH� DQQXDOH� H� SOXULHQQDOH�� VXOOH� UHOD]LRQL� SUHYLVLRQDOL� H�SURJUDPPDWLFKH�� VXL� FRQWL� FRQVXQWLYL�� VHPSUH� FKH� TXHVWL� GRFXPHQWL� VLDQR� VWDWL� DSSURYDWL� GDO�&RQVLJOLR� &RPXQDOH� H� IDFFLDQR� SDUWH� LQWHJUDQWH� GHOOH� UHODWLYH� GHOLEHUD]LRQL� �DQFKH� VH� QRQ�PDWHULDOPHQWH�DOOHJDWL��E��VX�WXWWL� L�UHJRODPHQWL�DGRWWDWL�GDO &RQVLJOLR�&RPXQDOH�H�VX��WXWWL�L�SURYYHGLPHQWL�GL�QDWXUD�UHJRODPHQWDUH����F��VX�WXWWH�OH�GHOLEHUD]LRQL�DGRWWDWH�GDO�&�&��H�GDOOD�*�&��FRPSUHVL�JOL�DOOHJDWL��SDUWH�LQWHJUDQWL�GHJOL�DWWL�GHOLEHUDWLYL�G��VX�WXWWL�L�SURYYHGLPHQWL�HPDQDWL�GDO�6LQGDFR�R�GDJOL $VVHVVRUL�GD�OXL�GHOHJDWL��IRUPDOPHQWH�HPHVVL� H� FRVWLWXLWL� � GD� RUGLQDQ]H�� DXWRUL]]D]LRQL�� FRQFHVVLRQL�� FRQWUDWWL�� GLQLHJKL� � GL�DXWRUL]]D]LRQH��GL�SHUPHVVL��GL�FRQFHVVLRQH����
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$UW��
�$WWL�QRQ�YLVLRQDELOL�

1RQ� VRQR� FRQVLGHUDWL� SURYYHGLPHQWL� H� TXLQGL QRQ� DPPHVVL� LQ� YLVLRQH� JOL� DWWL�� SURSULDPHQWH�FHUWLILFDWLYL��HVHFXWLYL�R�LQWHUQL��H�LQ�SDUWLFRODUH���L�SDUHUL��L�PDQGDWL�GL�SDJDPHQWR�H�OH�UHYHUVDOL�GL�LQFDVVR��WXWWH�OH�FHUWLILFD]LRQL�H�OH�DWWHVWD]LRQL��OH�GLFKLDUD]LRQL�VRVWLWXWLYH�GHOO
DWWR�GL�QRWRULHWj��JOL�DWWL�FRQWUDYYHQ]LRQDOL��JOL�DWWL�HVHFXWLYL�GL�SURYYHGLPHQWL�JLXGL]LDUL�H�GL�SURYYHGLPHQWL�DGRWWDWL�GDOOD�3UHIHWWXUD��GDOOD�5HJLRQH�H�GDJOL�2UJDQL��GL�&RQWUROOR��JOL� DWWL� SUHSDUDWRUL� GL� SURYYHGLPHQWL� GHOLEHUDWLYL�� QRQFKp� JOL� DWWL� LQ� HVVL� ULFKLDPDWL��PD� QRQ�FRVWLWXHQWL� SDUWL� LQWHJUDQWL� �VHPSUH� FKH� JOL� DWWL� SUHSDUDWRUL� QRQ� DVVXPDQR� OD� IRUPD� GL�SURYYHGLPHQWL�FRVu�FRPH�SUHYLVWR�GDL�SUHFHGHQWL�$UW�������H�������������������������������������OD�FRQVXOWD]LRQH�GHOOH VFKHGH�DQDJUDILFKH��JOL�DWWL�GL GLULWWR�SULYDWR��XQLODWHUDOL�H�JOL�DWWL�PHUDPHQWH�LQWHUQL�5HVWDQR� IHUPH� OH� GLVSRVL]LRQL� SUHYLVWH� GDOO
$UW� �� GHOOD� OHJJH� ���������� Q������ PRGLILFDWR�GDOO
DUW����GHOOD�OHJJH�������������Q�����H�GDOOH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��QRQFKp�RJQL�DOWUD�GLVSRVL]LRQH�DWWXDOPHQWH�YLJHQWH�FKH�OLPLWL�O
DFFHVVR�DL�GRFXPHQWL�$PPLQLVWUDWLYL�
$UW��
�0RGDOLWj�SHU�O
HVHUFL]LR�GHO�GLULWWR�GL�YLVLRQH�

3HU� O
HVHUFL]LR� GHO� GLULWWR� GL� YLVLRQH� GHL� SURYYHGLPHQWL� HOHQFDWL� QHJOL� DUWW���� �� H� �� VL�RVVHUYHUDQQR�OH�SURFHGXUH�GL�FXL DO�SUHVHQWH�DUWLFROR�/H�GHOLEHUD]LRQL�GHJOL�RUJDQL�FROOHJLDOL�GL�TXHVWR�(QWH�VRQR�ULFKLHVWH�SHU�LVFULWWR��FRQ�LVWDQ]D�LQ�FDUWD�VHPSOLFH��LQGLUL]]DWD�DO�6LQGDFR�,�SURYYHGLPHQWL�GHJOL�RUJDQL�LQGLYLGXDOL�GL�TXHVWR�(QWH�VRQR�ULFKLHVWL�SHU�LVFULWWR��FRQ�LVWDQ]D�LQ�FDUWD�VHPSOLFH�LQGLUL]]DWD�DO�6LQGDFR�1HOOD�LVWDQ]D��ROWUH�DG�LQGLFDUH�VRPPDULDPHQWH�O
LQWHUHVVH��DQFKH�LQGLUHWWR��FKH�KD�LO�ULFKLHGHQWH�D�YLVLRQDUH�L�SURYYHGLPHQWL��GHYRQR�HVVHUH�HVSOLFLWDWL�FRQ�FKLDUH]]D��SHU�OD�VROOHFLWD�H�SXQWXDOH�LQGLYLGXD]LRQH��JOL�DWWL�HG�L�SURYYHGLPHQWL�GHL�TXDOL�LQWHQGH�SUHQGHUH�YLVLRQH�1RQ�VRQR��GL�UHJROD��DPPHVVH�HG�DFFHWWDWH�LVWDQ]H�JHQHULFKH��FLRq�FKH�QRQ�LQGLFKLQR�LQ�PRGR�VSHFLILFR� H� SXQWXDOH� JOL� DWWL� HG� L� SURYYHGLPHQWL� FKH� VL� LQWHQGRQR� YLVLRQDUH�� RYYHUR� FKH�LQGLFKLQR�LQ�PRGR�FRPSOHVVLYR�OH�SUDWLFKH�1RQ� q� DPPHVVR�� LQIDWWL�� LQGLFDUH� LQ� PRGR� JHQHULFR� FKH� VL� LQWHQGRQR� YLVLRQDUH�� FDUWHJJL��UDFFROWH�� WXWWL� L�SURJHWWL� LQHUHQWL�DOOD�FRVWUX]LRQH�GL�FDVH��VWUDGH��SRQWL��FDQDOL��HFF������FRPPD�$UW�����/���������,Q� FDVL� SDUWLFRODUL� H� SHU� FRPSUDYDWH� HVLJHQ]H� LO� 6LQGDFR� SXz� FRQVHQWLUH� OD� YLVLRQH� GHL�SURYYHGLPHQWL��ULFKLHVWL�DO�GL�IXRUL�GHL�WHUPLQL�H�GHJOL�RUDUL�ILVVDWL�QHL�FRPPL�SUHFHGHQWL�/LPLWDWDPHQWH�DL�SURYYHGLPHQWL�JLj�GHSRVLWDWL�LQ�DUFKLYLR�L�FLWWDGLQL�GRYUDQQR�IDUH�ULFKLHVWD�SHU�O
HVHUFL]LR� GHO� GLULWWR� GL� YLVLRQH�� LQGLFDQGR� LO� SURYYHGLPHQWR� GHO� TXDOH� LQWHQGRQR� SUHQGHUH�YLVLRQH�
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6XOOD�ULFKLHVWD�VFULWWD�GHYH�HVVHUH�DSSRVWD�O¶DXWRUL]]D]LRQH�GHO�6LQGDFR��R�FKL�SHU�HVVR��H�LO�YLVWR�GHO�6HJUHWDULR�&RPXQDOH�5LFHYXWD�O¶DXWRUL]]D]LRQH�LO�UHVSRQVDELOH�GHOO
8IILFLR�SUHVVR�LO�TXDOH�LO�SURYYHGLPHQWR�VL�WURYD�GHSRVLWDWR�R� FRQVHUYDWR� FRPXQLFKHUj� DOO
LQWHUHVVDWR� LO� JLRUQR� H� O
RUD�GL�YLVLRQH��GHWWR� WHUPLQH�QRQ�GHYH�FRPXQTXH�VXSHUDUH� L����JLRUQL�GDOOD�SUHYHQWLYD�DXWRUL]]D]LRQH��3HU�OD�YLVLRQH�GHJOL�DWWL�GHSRVLWDWL� LQ�DUFKLYLR�VL�RVVHUYHUj�LO�VHJXHQWH�RUDULR��GDOOH�RUH����DOOH�RUH����GHL�VHJXHQWL�JLRUQL��0DUWHGu�H�*LRYHGu�
$UW��
�3UHVFUL]LRQL�H�GLYLHWL�QHO�FRUVR�GHOOD�YLVLRQH�

/D�YLVLRQH�GHL�SURYYHGLPHQWL�GHYH�HIIHWWXDUVL�QHOO¶8IILFLR�GRYH q�GHSRVLWDWR�O
DWWR�GD�YLVLRQDUH��VRWWR�OD�VRUYHJOLDQ]D�GHO�IXQ]LRQDULR�DGGHWWR�(¶�WDVVDWLYDPHQWH�YLHWDWR��SRUWDUH�LO�SURYYHGLPHQWR�IXRUL�GDOO¶8IILFLR�DQFKH�VH�WHPSRUDQHDPHQWH���IDUH�FRSLH�PDQXDOL�H�FRQ�PH]]L�PHFFDQLFL�GHL�SURYYHGLPHQWL�GDWL�LQ�YLVLRQH���IDUH�VHJQL�SDUWLFRODUL��FDQFHOODWXUH��PDQRPLVVLRQL��(¶�FRQVHQWLWR�VROR�O¶DQQRWD]LRQH�GL�EUHYL�DSSXQWL�
$UW���
�5HVSRQVDELOLWj�D�FDULFR�GHL�FLWWDGLQL�

,�FLWWDGLQL�D�FXL�VLD�VWDWR�DIILGDWR�XQ��GRFXPHQWR�GL�SHUWLQHQ]D�GL�TXHVWR�(QWH�VRQR�UHVSRQVDELOL�H� QH� ULVSRQGRQR� DG� RJQL� HIIHWWL� GL� OHJJH� GHL� GDQQL� FKH� HYHQWXDOPHQWH� GRYHVVHUR� DUUHFDUH�DOO
(QWH�SHU�GDQQHJJLDPHQWR��GLVWUX]LRQH�R�SHUGLWD�GHO�GRFXPHQWR�FRQVHJQDWR�/D� VRWWUD]LRQH� R� OD� VRSSUHVVLRQH� R� OD� GLVWUX]LRQH� R� OD� GLVSHUVLRQH� R� LO� GHWHULRUDPHQWR� GL� XQ�GRFXPHQWR�q�SDVVDELOH�DQFKH�GL�GHQXQFLD�SHQDOH�DL�VHQVL�GHOO¶$UW������GHO�&�3�
$UW���
�&RQVXOWDELOLWj�GHJOL�DWWL�GHSRVLWDWL�LQ�DUFKLYLR�

$L� VHQVL� GHJOL� DUWL�� ��� H� ��� GHO� '�3�5�� ��� VHWWHPEUH� ����� Q�� ������ FKH� GLVFLSOLQD� OD�FRQVXOWDELOLWj�GHJOL�DUFKLYL�GHJOL�HQWL�SXEEOLFL�� LO�SULQFLSLR�JHQHUDOH�GHOOD� OLEHUD�FRQVXOWD]LRQH�GHJOL�DWWL�SXEEOLFL�LQFRQWUD�OH�VHJXHQWL�OLPLWD]LRQL��L�GRFXPHQWL�H�JOL�DWWL�GL�FDUDWWHUH� ULVHUYDWR� UHODWLYL�D�VLWXD]LRQL�SXUDPHQWH�SULYDWH�GL�SHUVRQH�VRQR�FRQVXOWDELOL�GRSR����DQQL��L GRFXPHQWL� UHODWLYL� D� SURFHVVL� SHQDOL� VRQR� FRQVXOWDELOL� GRSR� ��� DQQL� GDOOD� FRQFOXVLRQH� GHO�SURFHGLPHQWR�,O�GLULWWR�GL�DFFHVVR�q�HVFOXVR�SHU� L�GRFXPHQWL�FRSHUWL�GD�VHJUHWL�GL�6WDWR�DL�VHQVL�GHOO¶$UW� ����GHOOD� OHJJH� ������������ Q�� ����� QRQFKp� QHL� FDVL� GL� VHJUHWR� R� GL� GLYLHWR� GL� GLYXOJD]LRQH�
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DOWULPHQWL�SUHYLVWL�GDOO
RUGLQDPHQWR��
&$32�,,,',6&,3/,1$�'(/�',5,772�',�277(1(5(�&23,$��'(,�35299(',0(17,

$UW���
�'LULWWR�DO�ULODVFLR�GL�FRSLD�GHL�SURYYHGLPHQWL��

$L�VHQVL�GHOO¶$UW����GHOOD�OHJJH�Q�����GHO�����������,�FLWWDGLQL�KDQQR�GLULWWR�GL�ULFKLHGHUH�HG�RWWHQHUH�FRSLD�DXWHQWLFD�GHOOH�GHOLEHUD]LRQL�H�GL�WXWWL�L�SURYYHGLPHQWL�DGRWWDWL�GDO�&RQVLJOLR�H�GDOOD�*LXQWD��SUHFLVDWL�DL�SUHFHGHQWL�DUWLFROL�������
$UW���
�3URFHGXUD�SHU�RWWHQHUH�FRSLD�GHL�SURYYHGLPHQWL�

3HU� RWWHQHUH� OH� FRSLH� GHL� SURYYHGLPHQWL� GL� FXL� DO� SUHFHGHQWH� $UW� � ��� L� FLWWDGLQL� GRYUDQQR�SURSRUUH�DSSRVLWD�LVWDQ]D�DO�6LQGDFR�QHOOD�TXDOH�LQGLFDUH�JOL�HVWUHPL�GHO�SURYYHGLPHQWR�GL�FXL�VL�FKLHGH�FRSLD�,Q�FDVR�GL�DFFRJOLPHQWR�GHOOD�LVWDQ]D�LO�6LQGDFR�DSSRUUj�VXOOD�LVWDQ]D�LO�YLVWR�GL�DXWRUL]]D]LRQH�DO�ULODVFLR�H�OR�WUDVPHWWHUj�DO�IXQ]LRQDULR�FRPSHWHQWH��LO�TXDOH�GLVSRUUj�SHU�O
HVHFX]LRQH�
$UW���
�5LPERUVR�VSHVH��EROOL�H�GLULWWL�

,,� ULODVFLR�GHOOH�FRSLH�GHL�SURYYHGLPHQWL��XQLWDPHQWH�DJOL�DOOHJDWL�FKH�VLDQR�SDUWL� LQWHJUDQWL��q�DVVRJJHWWDELOH� DOOH� YLJHQWL� QRUPH� VXO� EROOR�� QRQFKp� DO� SDJDPHQWR� GHL� GLULWWL� GL� VHJUHWHULD�� GL�ULFHUFD�H�GL�YLVXUD�HG�DO�ULPERUVR�GHO�FRVWR�GL�SURGX]LRQH�3HU�OD�IRUPD]LRQH�GHOOH�FRSLH�q�GRYXWR�LO�ULPERUVR�VSHVH�GL�������D�IDFFLDWD�SHU�ULSURGX]LRQH��ILQR� DO� IRUPDWR� GL� FP���[����� H� GL� ������ SHU�� IRUPDWL� VXSHULRUL� �'�0�� GHO� ���������� GL�DJJLRUQDPHQWR�GHO�'�3�&�0������������
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$UW���
�5LODVFLR�FRSLH�FRQIRUPL�

/H� FRSLH� GHL� SURYYHGLPHQWL� YHQJRQR� ULODVFLDWH� FRQIRUPL� DOO
RULJLQDOH� PXQLWH� GHOOD�FHUWLILFD]LRQH�GHO�IXQ]LRQDULR�DGGHWWR�H�FRQWHQHQWH�L�GDWL�UHODWLYL�DOOD�HIILFDFLD�H�DOOD�HVHFXWLYLWj�$UW���
�7HUPLQH�SHU�LO�ULODVFLR�GHOOH�FRSLH��

/H�FRSLH�GHL�SURYYHGLPHQWL�ULFKLHVWL�GHYRQR�HVVHUH�ULODVFLDWH�HQWUR���JLRUQL�GDOOD�DXWRUL]]D]LRQH�GHO�6LQGDFR�SHU�L�GRFXPHQWL�ULIHULELOL�DOO¶DQQR�LQ�FRUVR�R�DO�SUHFHGHQWH�H�GL�JJ�����SHU�JOL�DOWUL�GRFXPHQWL�3HU�FDVL�SDUWLFRODUL�R�TXDQGR�OD�IRUPD]LRQH�GHOOD�FRSLD�ULFKLHGH�XQ�WHPSR�PDJJLRUH��LO�WHUPLQH�SHU�LO�ULODVFLR�QRQ�GHYH�HVVHUH�VXSHULRUH�D��� JLRUQL�GDOOD�DXWRUL]]D]LRQH�GHO�6LQGDFR�
&$32�,95,0(',�,1�&$62�',�5,7$5'2�2�5,),872',�(6,%,=,21(�2�',�5,/$6&,2�',�&23,$�'(,�35299(',0(17,

$UW���
�5LILXWR�GL�HVLEL]LRQH�R�Gu�ULODVFLR�GL�FRSLD�GHL�SURYYHGLPHQWL�

,,�6LQGDFR�SXz�ULILXWDUH�O
HVLEL]LRQH GL�XQ�GHWHUPLQDWR�SURYYHGLPHQWR��ROWUH�FKH�QHL�FDVL�SUHYLVWL�DO� SUHFHGHQWH�$UW� ��� TXDQGR� VLD�PDQLIHVWDPHQWH� HYLGHQWH� FKH� OD� YLVLRQH� VLD� GLUHWWD� D� WXUEDUH�O
RUGLQDPHQWR�R�LO�IXQ]LRQDPHQWR�GHJOL�XIILFL�R�GHOO¶DUFKLYLR�,,� 6LQGDFR� SXz� GLVSRUUH� SHU� OD� UHYRFD GHO�¶DXWRUL]]D]LRQH� DOOD� YLVLRQH� TXDQGR� O
LVWDQWH�FRQWUDYYLHQH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�$UW������,,�ULILXWR�GL�ULODVFLR�GL�FRSLH�GHL�SURYYHGLPHQWL�q�GLVSRVWR�DOORUFKp�ULVXOWL�HYLGHQWH�FKH�LO�ULODVFLR�GHOOH� FRSLH� VLD� VWDWR� ULFKLHVWR� SHU� WXUEDUH� O
RUGLQDPHQWR� H� LO� IXQ]LRQDPHQWR� GHJOL� XIILFL� R�GHOO¶DUFKLYLR��,Q� RJQL� FDVR� LO� GLQLHJR� YD� GDWR� SHU� LVFULWWR�� YD� QRWLILFDWR� DOO
LQWHUHVVDWR� H� GHYH� FRQWHQHUH� L�PRWLYL�FKH�JLXVWLILFDQR�LO�ULJHWWR��QRQFKp�JOL�RUJDQL�D�FXL�LO�ULFKLHGHQWH�SXz�SURSRUUH�ULFRUVR��,,�ULILXWR�q��DOWUHVu��DPPHVVR�QHL�FDVL�H�QHL�OLPLWL�VWDELOLWL�GDOO
$UW����OHJJH��������
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$UW���
�5LWDUGR�QHOOD�HVLEL]LRQH�R�QHO�ULODVFLR�GL�FRSLD�GHL�SURYYHGLPHQWL�
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