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,O VLWR ZZZ�JLDQQHVFKL�QHW H OH VXH DSSOLFD]LRQL VRQR VWDWL FUHDWL GD *,$11(6&+, 38036 $1'

%/2:(56 6�5�/� �G¶RUD LQ SRL ³6RFLHWj´ R ³*,$11(6&+, 6�5�/�´�� OD TXDOH QH q XQLFD

UHJLVWUDQWH H GXQTXH WLWRODUH GL GLULWWL� 9LVLWDQGRQH LO SRUWDOH RG XWLOL]]DQGR L VHUYL]L FRQQHVVL DO 6LWR�

LO YLVLWDWRUH H O¶XWHQWH VRQR WHQXWL D ULVSHWWDUQH OH FRQGL]LRQL G¶XVR�

,O SUHVHQWH &RQWUDWWR GL 8WLOL]]R �GL VHJXLWR ³&RQWUDWWR´� VWDELOLVFH OH &RQGL]LRQL G¶8VR GHO VLWR ZHE�

ZZZ�JLDQQHVFKL�QHW �GL VHJXLWR DQFKH ³6LWR´ R ³3RUWDOH´�� GLVFLSOLQDQGR O¶RSHUDWLYLWj GHO 3RUWDOH�

O¶DFFHVVR H OD UHJLVWUD]LRQH GD SDUWH GHJOL XWHQWL�

,O &RQWUDWWR VL ULIHULVFH� LQROWUH� DL UDSSRUWL IUD OD VRFLHWj*,$11(6&+, 6�5�/�� VHGH OHJDOH 9LD /XLJL

*LDQQHVFKL� ���� ������ &DSH]]DQR 3LDQRUH �/8�� &�)� H 3�,9$ ������������ 3(&

JLDQQHVFKLVUO#FJQ�OHJDOPDLO�LW H WXWWL FRORUR FKH DFFHGRQR DO 6LWR� FRPH VHPSOLFL YLVLWDWRUL R FRPH

XWHQWL UHJLVWUDWL� QRQFKq DOOD IUXL]LRQH GHL VHUYL]L RIIHUWL GDOOD PHGHVLPD 6RFLHWj DWWUDYHUVR LO 3RUWDOH�

$FFHGHQGR DO 6LWR� O¶XWHQWH GLFKLDUD GL DYHUH SUHVR RSSRUWXQD YLVLRQH H OHWWXUD GHOOH SUHVHQWL UHJROH

FKH VRQR SHUWDQWR DFFHWWDWH HG RVVHUYDWH LQ TXDQWR GLVFLSOLQDQR OD IUXL]LRQH H OD QDYLJD]LRQH GHO VLWR

PHGHVLPR�

7DOH 3UHPHVVD q SDUWH LQWHJUDQWH GHOOH SUHVHQWL FRQGL]LRQL G¶XVR�

²²²²²²²²²²²²²²

$UW� � ± '(),1,=,21,

3HU ³*,$11(6&+, 6�5�/�´ R ³6RFLHWj´� YLHQH LQWHVD OD VRFLHWj HURJDQWH L 6HUYL]L RIIHUWL WUDPLWH LO

VLWR ZHE�

3HU ³6LWR´� YLHQH LQWHVR LO VLWR ,QWHUQHW� FRQ WXWWL L VXRL FRQWHQXWL HG DSSOLFD]LRQL� UHJLVWUDWR�

FRPPLVVLRQDWR HG DSSDUWHQHQWH D *,$11(6&+, 6�5�/� H UHODWLYR GRPDLQ�QDPH

³ZZZ�JLDQQHVFKL�QHW�� DOOR VWHVVR DVVHJQDWR� D PH]]R GHO TXDOH YHUUDQQR HURJDWL L VHUYL]L D IDYRUH

GHJOL 8WHQWL�

3HU ³9LVLWDWRUH´ VL LQWHQGH FROXL LO TXDOH YLVLWD LO VLWR ,QWHUQHW R SL� SDJLQH GHOOR VWHVVR VHQ]D HIIHWWXDUH

DOFXQD RSHUD]LRQH GL UHJLVWUD]LRQH� Qp GL DGHVLRQH DL 6HUYL]L UHVL GDOOD 6RFLHWj� /D IUXL]LRQH GHL

FRQWHQXWL GHO 6LWR q OLPLWDWD DOOD FRQVXOWD]LRQH GHOOH DUHH SXEEOLFKH� GLUHWWDPHQWH DFFHVVLELOL FRQ OD

FRQQHVVLRQH DO ZHE GD SDUWH GL RJQL XWHQWH QDYLJDQWH�

3HU ³8WHQWH UHJLVWUDWR´ VL LQWHQGH O¶XWLOL]]DWRUH GHO 3RUWDOH� RVVLD FROXL FKH� HIIHWWXDQGR O¶DSSRVLWD



UHJLVWUD]LRQH� SXz DFFHGHUH D WXWWL L FRQWHQXWL GHO 6LWR ULYROWL D WDOH FDWHJRULD� QRQFKp DYHUH DFFHVVR DL

VHUYL]L RIIHUWL GDOOD 6RFLHWj DWWUDYHUVR LO 6LWR ZZZ�JLDQQHVFKL�QHW�

$UW� � ± 2**(772

$WWUDYHUVR LO VLWR ZHE� OD 6RFLHWj SURPXRYH VHUYL]L FRPPHUFLDOL OHJDWL DOOD IRUQLWXUD GL SRPSH H

YHQWLODWRUL SHU LPEDUFD]LRQL GL OXVVR� EDUFKH GD ODYRUR H XQLWj PLOLWDUL�

Ê LQWHUHVVH GHOOD 6RFLHWj QRQ VROR DXPHQWDUH LO QXPHUR GHJOL XWHQWL� HVVHQGR FLz IXQ]LRQDOH DOOD

PLJOLRUH RSHUDWLYLWj GHO 6LWR� PD DQFKH FUHDUH XQ¶DPSLD XWHQ]D FKH DEELD O¶RSSRUWXQLWj GL DWWLQJHUH

LQIRUPD]LRQL GDO 6LWR TXDOH FDQDOH SULYLOHJLDWR GL FRPXQLFD]LRQH� PD DOWUHVu GL SRWHU HIIHWWXDUH DWWLYLWj

GL WLSR FRPPHUFLDOH GLUHWWDPHQWH RQOLQH LQ RWWHPSHUDQ]D DO 5HJRODPHQWR 8( �������� R 5*'3 H LQ

RVVHUYDQ]D GHOOH PLVXUH DGHJXDWH GL VLFXUH]]D� JDUDQWHQGR GXQTXH OD 6RFLHWj OD SL� DPSLD H PDJJLRUH

WXWHOD GHL GDWL SHUVRQDOL H GHOOD ULVHUYDWH]]D GHO VLQJROR XWHQWH�

$UW� � ± &211(66,21( $/ 6,72

,O 3RUWDOH q XQ VLWR RQOLQH DFFHVVLELOH DWWUDYHUVR OD UHWH ,QWHUQHW�

/D 6RFLHWj QRQ VL DVVXPH DOFXQD UHVSRQVDELOLWj LQ FDVR GL LQWHUUX]LRQL� HUURUL R PDOIXQ]LRQDPHQWL

GRYXWL DO FROOHJDPHQWR DG ,QWHUQHW�

/¶XWLOL]]R GL XQ VLVWHPD GL FRQQHVVLRQH DG ,QWHUQHW DYYLHQH VRWWR OD VROD HG LQWHUD UHVSRQVDELOLWj GHO

9LVLWDWRUH�8WHQWH 5HJLVWUDWR� /D 6RFLHWj� LQIDWWL� QRQ VDUj UHVSRQVDELOH SHU DOFXQD XWLOL]]D]LRQH GL

VLVWHPL GL FRQQHVVLRQH LQ YLROD]LRQH GHL GLULWWL ULFRQRVFLXWL DL ULVSHWWLYL SURSULHWDUL GHJOL VWHVVL�

, FRVWL GHOOH FRPXQLFD]LRQL WHOHIRQLFKH SHU OD FRQQHVVLRQH DOOD UHWH ,QWHUQHW H� TXLQGL� DQFKH DO 6LWR�

VRQR DG HVFOXVLYR FDULFR GHO 9LVLWDWRUH R GHOO¶8WHQWH 5HJLVWUDWR�

6RQR HJXDOPHQWH D FDULFR GHO 9LVLWDWRUH R GHOO¶8WHQWH 5HJLVWUDWR L FRVWL UHODWLYL DJOL VWUXPHQWL FKH

FRQVHQWRQR O¶DFFHVVR DOOD UHWH ,QWHUQHW �TXDOL� D PHUR WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR� LO

FRPSXWHU H LO PRGHP��

$UW� � ± 9,6,7$725(� 87(17( 5(*,675$72

(VLVWRQR GXH PRGDOLWj GL IUXL]LRQH GHO 3RUWDOH� FRPH ³9LVLWDWRUH´ H FRPH ´8WHQWH 5HJLVWUDWR´�

,O VHPSOLFH 9LVLWDWRUH KD OD SRVVLELOLWj GL YLVLWDUH HVFOXVLYDPHQWH OD SDJLQD KRPH GHO 6LWR H DOFXQH

GHOOH VH]LRQL GHO 6LWR VFHOWH GLVFUH]LRQDOPHQWH GD *,$11(6&+, 6�5�/�

/¶8WHQWH 5HJLVWUDWR� LQYHFH� DFFHGH D WXWWH OH VH]LRQL GHO 6LWR H D WXWWL L VXRL FRQWHQXWL QHOOH PRGDOLWj

LYL LQGLFDWH� VDOYR VSHFLILFKH UHVWUL]LRQL�

/¶8WHQWH 5HJLVWUDWR SXz VFHJOLHUH VH DFFHGHUH� TXLQGL� DL FRQWHQXWL ULYROWL D TXHVWD SDUWLFRODUH

WLSRORJLD GL 8WHQWL�



3HU GLYHQLUH 8WHQWH 5HJLVWUDWR HG DFFHGHUH DL FRQWHQXWL ULVHUYDWL GHO 6LWR� LO 6HPSOLFH 9LVLWDWRUH GRYUj

FRPSOHWDUH OD SURFHGXUD GL UHJLVWUD]LRQH� SRVVLELOH HVFOXVLYDPHQWH RQOLQH� SHU OD FUHD]LRQH GL XQ

³3URILOR 8WHQWH´�

$ WDO ILQH LO 9LVLWDWRUH GRYUj�

� DFFHGHUH DO 6LWR H FOLFFDUH VX ³5HJLVWUD]LRQH´�

� FRPSLODUH GHELWDPHQWH OD VFKHGD GL UDFFROWD GHL GDWL HG LQ SDUWLFRODUH L FDPSL FRQWUDVVHJQDWL

GDOO¶DVWHULVFR URVVR�

� FOLFFDUH VXO WDVWR ³&UHD QXRYR SURILOR´�

/¶LQGLUL]]R H�PDLO GHOO¶LQWHUHVVDWR DOOD UHJLVWUD]LRQH YHUUj XWLOL]]DWD SHU LQYLDUH XQD SDVVZRUG

SHUVRQDOH GD XWLOL]]DUH SHU DFFHGHUH DOOH DUHH ULVHUYDWH GHO 6LWR�

/D 6RFLHWj SUHFLVD FKH OD UHJLVWUD]LRQH q JUDWXLWD�

$ VHJXLWR GHOOD FRPSLOD]LRQH GHO IRUP GL UDFFROWD GHL GDWL� O¶8WHQWH 5HJLVWUDWR SRWUj DFFHGHUH D WXWWL L

FRQWHQXWL GHO 6LWR H ULFHYHUH LQIRUPD]LRQL H FRPXQLFD]LRQL FRPPHUFLDOL H�PDLO H�R FDUWDFHH� VROR

TXDORUD IRUQLVVH HVSUHVVDPHQWH LO SURSULR FRQVHQVR DOOD ULFH]LRQH GHOOH VWHVVH�

$UW� � ± 2%%/,*+, '(//¶87(17( 5(*,675$72

$ VHJXLWR GL UHJLVWUD]LRQH� VRWWRVFULYHQGR LO SUHVHQWH 5HJRODPHQWR� O¶8WHQWH 5HJLVWUDWR VL LPSHJQD D�

� ULVSHWWDUH L SULQFLSL JHQHUDOL GHOO¶RUGLQDPHQWR JLXULGLFR� OH QRUPH GL RUGLQH SXEEOLFR H GHO EXRQ

FRVWXPH�

� QRQ XWLOL]]DUH LO 6LWR SHU ILQL FRQWUDUL DOOH OHJJL LQ YLJRUH� DO SUHVHQWH UHJRODPHQWR R FRQWUDUL DJOL

LQWHUHVVL HG DL GLULWWL GHJOL DOWUL XWHQWL� GHOOD VRFLHWj�

� QRQ LPSLHJDUH LO 6LWR SHU VFRSL IUDXGROHQWL�

� QRQ DFFHGHUH DO 6LWR FRQ OD ILQDOLWj GL VRWWUDUUH GDWL H QRWL]LH DWWLQHQWL DG DOWUL 8WHQWL UHJLVWUDWL�

� QRQ XWLOL]]DUH LO 6LWR SHU WUDVPHWWHUH VSDP� YLUXV� WURMDQ� HFF� R DOWUL SURJUDPPL VLPLODUL�

� LQIRUPDUH WHPSHVWLYDPHQWH OD VRFLHWj GHOO¶DYYLR R GHOOD PLQDFFLD GL DYYLR GL D]LRQH JLXGL]LDULD GL

TXDOVLDVL JHQHUH GD SDUWH SURSULD H�R GL WHU]L� LQ UHOD]LRQH DOO¶XWLOL]]R GHO VLWR�

� WHQHUH PDQOHYDWR HG LQGHQQH OD VRFLHWj GD TXDOVLDVL FRQVHJXHQ]D ULVDUFLWRULD GLVFHQGHQWH GD

YLROD]LRQH GD SDUWH GHOO¶8WHQWH 5HJLVWUDWR GHOOH QRUPH GL OHJJH RYYHUR GHOOH FRQGL]LRQL GHO

SUHVHQWH FRQWUDWWR�

� HYLWDUH GL HVHJXLUH XQD GXSOLFH UHJLVWUD]LRQH SHU LO PHGHVLPR DFFRXQW�

� QRQ FRPSLHUH XQD VRVWLWX]LRQH G¶LGHQWLWj� VHQ]D FRQVHQVR� H[ DUW� ��� F�S�� DQFKH DWWUDYHUVR OD

FRQGRWWD GL PRUSKLQJ�

� ULVSHWWDUH OD GLVFLSOLQD VXO GLULWWR G¶DXWRUH� DL VHQVL GHOOD QRUPDWLYD YLJHQWH�

,QILQH� DOO¶8WHQWH 5HJLVWUDWR GHO 6LWR� q DVVROXWDPHQWH YLHWDWR FHGHUH R YHQGHUH LO SUHVHQWH &RQWUDWWR�



QRQFKp L GLULWWL GDOOR VWHVVR GLVFHQGHQWL� D VRJJHWWL WHU]L�

$ VHJXLWR UHJLVWUD]LRQH� O¶8WHQWH 5HJLVWUDWR FKH LQWHQGH ULFHYHUH LQIRUPD]LRQL H FRPXQLFD]LRQL

FRPPHUFLDOL H�PDLO H�R FDUWDFHH KD O¶RQHUH GL FRPXQLFDUH RJQL PXWDPHQWR GHL SURSUL GDWL SHUVRQDOL�

WDOFKq VL SHUPHWWD DOOD 6RFLHWj GL DVVLFXUDUH OD ULXVFLWD GHO VHUYL]LR RIIHUWR�

$57� � ± $)),'$%,/,7¬ '(//( ,1)250$=,21, 5,/$6&,$7(

/¶XWHQWH UHJLVWUDWR DWWHVWD� VRWWR OD SURSULD UHVSRQVDELOLWj� FKH OH LQIRUPD]LRQL FRQIHULWH DOO¶LQWHUQR GHO

6LWR VRQR YHULWLHUH�

,O QXPHUR GL FHOOXODUH R DOWUR UHFDSLWR WHOHIRQLFR� IRUQLWR LQ VHGH GL UHJLVWUD]LRQH� q HVSUHVVDPHQWH

GLFKLDUDWR FRPH QXPHUR SHUVRQDOH� FRUULVSRQGHQWH TXLQGL DOO¶8WHQWH 5HJLVWUDWR H QRQ D VRJJHWWL WHU]L�

,O PDQFDWR DJJLRUQDPHQWR GHOOH LQIRUPD]LRQL R OD FRPXQLFD]LRQH GL GDWL QRQ FRUULVSRQGHQWL D YHULWj

SXz FRVWLWXLUH JLXVWR PRWLYR GL LQWHUUX]LRQH GHOOD SURFHGXUD GL UHJLVWUD]LRQH GD SDUWH GHOOD 6RFLHWj R

GL UHFHVVR GDO SUHVHQWH FRQWUDWWR�

/D 6RFLHWj VL ULVHUYD GL HIIHWWXDUH SHULRGLFDPHQWH LO FRQWUROOR GHOOH LQIRUPD]LRQL SUHVHQWL VXO 6LWR�

SRWHQGR HVFOXGHUH HYHQWXDOL 8WHQWL 5HJLVWUDWL LQ FDVR GL GLFKLDUD]LRQL QRQ YHULWLHUH� RIIHQVLYH R

FRQWUDULH DOOD OHJJH� R DQFRUD SHU FRQGRWWH VFRUUHWWH� LQDGHPSLHQWL� R FRQWUDULH DO SUHVHQWH UHJRODPHQWR

R DOOD OHJJH�

$UW� � ± &217(187, '(/ 6,72

, FRQWHQXWL GHO VLWR ³ZZZ�JLDQQHVFKL�QHW� VRQR GHVWLQDWL DG XQ XWLOL]]R SHUVRQDOH H QRQ SURIHVVLRQDOH

GD SDUWH GHOO¶8WHQWH�

7XWWL L PDWHULDOL SXEEOLFDWL QHO 6LWR �GL VHJXLWR ³&RQWHQXWL´�� LQ SDUWLFRODUH TXHOOL UHODWLYL D SRPSH H

YHQWLODWRUL SHU OH LPEDUFD]LRQL� H DOWUL SURGRWWL FRPH� D WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR�

IRWRJUDILH� LOOXVWUD]LRQL� UHJLVWUD]LRQL DXGLR H YLGHR� SXEEOLFD]LRQL GL YDULR JHQHUH HFF«� VRQR SURWHWWL

GDOOH OHJJL VXO GLULWWR G¶DXWRUH H VRQR GL SURSULHWj GHOO¶$XWRUH� RVVLD GL *,$11(6&+, 6�5�/� R GL

FKL OHJLWWLPDPHQWH GLVSRQJD GHL GLULWWL UHODWLYL� /¶XWHQWH q WHQXWR DG DWWHQHUVL DOOH LQGLFD]LRQL

DJJLXQWLYH HYHQWXDOPHQWH SUHVHQWL QHO 6LWR LQ UHOD]LRQH DOOD SURSULHWj LQWHOOHWWXDOH GHL FRQWHQXWL FXL

DFFHGH�

, VHUYL]L GHO 6LWR HG L VXRL FRQWHQXWL VRQR SURWHWWL GDOOH QRUPH VXO GLULWWR G¶DXWRUH YLJHQWH LQ ,WDOLD H

GDOOH QRUPH LQWHUQD]LRQDOL VXO GLULWWR G¶DXWRUH� /¶8WHQWH QRQ q DXWRUL]]DWR D PRGLILFDUH� SXEEOLFDUH�

WUDVPHWWHUH� FRQGLYLGHUH� FHGHUH LQ XVR D TXDOVLDVL WLWROR� ULSURGXUUH �ROWUH L OLPLWL GL VHJXLWR SUHFLVDWL��

ULHODERUDUH� GLVWULEXLUH� HVHJXLUH� GDUH DFFHVVR R VIUXWWDUH FRPPHUFLDOPHQWH LQ TXDOVLDVL PRGR L

FRQWHQXWL R VHUYL]L �LQFOXVR LO VRIWZDUH� GL TXHVWR 6LWR� DQFKH VROR SDU]LDOPHQWH�

/D ULSURGX]LRQH H OD UDFFROWD GL TXDOVLDVL FRQWHQXWR SHU PRWLYL GLYHUVL GDOO¶XVR SHUVRQDOH q



HVSUHVVDPHQWH YLHWDWD�

,Q UHOD]LRQH DL FRQWHQXWL SURYHQLHQWL GD DJHQ]LH VWDPSD R GD DOWUL VLWL HG HYHQWXDOPHQWH SXEEOLFDWL VXO

6LWR� OD 6RFLHWj� DYHQGR FRPXQLFDWR SUHFHGHQWHPHQWH DO SURSULHWDULR OD SXEEOLFD]LRQH GHO FRQWHQXWR�

QRQ VL DVVXPH DOFXQD UHVSRQVDELOLWj SHU LPSUHFLVLRQL� HUURUL� RPLVVLRQL ULVSHWWR DOO¶LQWHJULWj

GHOO¶LQIRUPD]LRQH H QRQ ULVSRQGH GHJOL HYHQWXDOL GDQQL FRQVHJXHQWL�

$UW� � ± ',5,77, ', 35235,(7¬ ,17(//(778$/(

, FRQWHQXWL TXDOL� D PHUR WLWROR HVHPSOLILFDWLYR PD QRQ HVDXVWLYR� OH LPPDJLQL� OH IRWRJUDILH� L YLGHR�

L GRFXPHQWL� HYHQWXDOL GLVHJQL� ILJXUH� L ORJKL HG RJQL DOWUR PDWHULDOH� LQ TXDOVLDVL IRUPDWR� SXEEOLFDWR

VXO 6LWR� FRPSUHVL OH SDJLQH ZHE� OD JUDILFD� L FRORUL� JOL VFKHPL� JOL VWUXPHQWL� L FDUDWWHUL HG LO GHVLJQ

GHO VLWR ZHE� L GLDJUDPPL� L PHWRGL� L SURFHVVL� OH IXQ]LRQL HG LO VRIWZDUH� FKH QH IDQQR SDUWH� VRQR

SURWHWWL GDO GLULWWR G¶DXWRUH H GD RJQL DOWUR GLULWWR GL SURSULHWj LQWHOOHWWXDOH GL *,$11(6&+, 6�5�/�

H GHJOL DOWUL WLWRODUL GHL GLULWWL�

Ê YLHWDWD OD ULSURGX]LRQH� LQ WXWWR R LQ SDUWH� LQ TXDOVLDVL IRUPD� GHO 6LWR H GHL VXRL FRQWHQXWL�

$OOD 6RFLHWj q ULFRQRVFLXWR LO GLULWWR HVFOXVLYR GL DXWRUL]]DUH R YLHWDUH OD ULSURGX]LRQH GLUHWWD R

LQGLUHWWD� WHPSRUDQHD R SHUPDQHQWH� DQFKH SDU]LDOH� GHL FRQWHQXWL GHO 6LWR�

,O 9LVLWDWRUH H O¶8WHQWH 5HJLVWUDWR VRQR DXWRUL]]DWL XQLFDPHQWH D YLVXDOL]]DUH LO VLWR ZHE HG L VXRL

FRQWHQXWL� ROWUH WXWWL JOL DOWUL DWWL GL ULSURGX]LRQH WHPSRUDQHL� SULYL GL ULOLHYR HFRQRPLFR SURSULR� FKH

VRQR FRQVLGHUDWL WUDQVLWRUL R DFFHVVRUL� SDUWH LQWHJUDQWH HG HVVHQ]LDOH GHOOD VWHVVD YLVXDOL]]D]LRQH GHO

6LWR�

$UW� � ± 0$5&+, ( 120, ', '20,1,2

*,$11(6&+, 6�5�/� q WLWRODUH HVFOXVLYR GHL ORJKL H GHL PDUFKL HYHQWXDOPHQWH UHJLVWUDWL H GL RJQL

DOWUR VHJQR GLVWLQWLYR FKH LQFOXGD ³*,$11(6&+, 38036 $1' %/2:(56 6�5�/�´� FRPSUHVR LO

QRPH GL GRPLQLR ³ZZZ�JLDQQHVFKL�QHW´�

/D 6RFLHWj H WXWWL JOL DOWUL WLWRODUL GL WXWWL PDUFKL UHJLVWUDWL SXEEOLFDWL QHO 6LWR� KDQQR OD IDFROWj GL IDU

XVR HVFOXVLYR GHL PDUFKL GL ULVSHWWLYD WLWRODULWj�

,O 9LVLWDWRUH H O¶8WHQWH 5HJLVWUDWR QRQ VRQR LQ DOFXQ PRGR DXWRUL]]DWL� VDOYR LO FRQVHQVR HVSUHVVR GHOOD

6RFLHWj H GL RJQL DOWUR WLWRODUH GL PDUFKL UHJLVWUDWL� SXEEOLFDWL QHO VLWR� GL XVDUH GHWWL PDUFKL� SHU

FRQWUDGGLVWLQJXHUH SURGRWWL R VHUYL]L DQFKH QRQ DIILQL D TXHOOL GL ³ZZZ�JLDQQHVFKL�QHW´ R GHJOL DOWUL

WLWRODUL GL PDUFKL�

/D 6RFLHWj VL ULVHUYD GL LQLELUQH O
XVR LOOHFLWR GHL SUHGHWWL PDUFKL� QRPL QRQFKp GL DGLUH OH FRPSHWHQWL

DXWRULWj JLXGL]LDULH DO ILQH GL ULFKLHGHUH LO ULVDUFLPHQWR GHL GDQQL VXELWL� QRQ VROR SHU XVR LOOHJLWWLPR



GL PDUFKLR� PD DOWUHVu SHU DWWL GL FRQFRUUHQ]D VOHDOH RQ OLQH�

$UW� �� ± $99(57(1=$ 68, &217(187,

/D 6RFLHWj KD DGRWWDWR RJQL DFFRUJLPHQWR SHU HYLWDUH FKH VLDQR SXEEOLFDWL QHO 6LWR� FRQWHQXWL FKH

GHVFULYDQR R UDSSUHVHQWLQR VFHQH R VLWXD]LRQL GL YLROHQ]D ILVLFD R SVLFRORJLFD R FKH� VHFRQGR OD

VHQVLELOLWj GHJOL XWHQWL GHO 3RUWDOH� SRVVDQR HVVHUH ULWHQXWL OHVLYL GHOOH FRQYLQ]LRQL FLYLOL� GHL GLULWWL

XPDQL H GHOOD GLJQLWj GHOOH SHUVRQH� LQ WXWWH OH VXH IRUPH HG HVSUHVVLRQL�

7XWWDYLD OD 6RFLHWj QRQ DVVXPH QHL FRQIURQWL GHL 9LVLWDWRUL�8WHQWL 5HJLVWUDWL DOFXQD UHVSRQVDELOLWj

FLUFD O¶DFFXUDWH]]D H OD FRPSOHWH]]D GHL FRQWHQXWL LQVHULWL QHO IRUP GHO VLWR ZHE�

/D 6RFLHWj KD DGRWWDWR PLVXUH WHFQLFKH HG RUJDQL]]DWLYH DGHJXDWH SHU VDOYDJXDUGDUH OD VLFXUH]]D GHL

SURSUL VHUYL]L VXO VLWR �ZZZ�JLDQQHVFKL�QHW�� O¶LQWHJULWj GHL GDWL UHODWLYL DO WUDIILFR H DOOH

FRPXQLFD]LRQL HOHWWURQLFKH ULVSHWWR DOOH IRUPH GL XWLOL]]D]LRQH R GL FRJQL]LRQH QRQ FRQVHQWLWH QRQFKp

SHU HYLWDUH ULVFKL GL GLVSHUVLRQH� GL GLVWUX]LRQH H GL SHUGLWD GL GDWL H GL LQIRUPD]LRQL ULVHUYDWH H QRQ�

UHODWLYH DL SURSUL XWHQWL� SUHVHQWL VXO 6LWR� RYYHUR GL DFFHVVR QRQ DXWRUL]]DWR� R QRQ FRQIRUPH DOOH

QRUPH GL OHJJH� DL GDWL H DOOH LQIRUPD]LRQL PHGHVLPH �F�G� 0LVXUH WHFQLFKH HG RUJDQL]]DWLYH GL

VLFXUH]]D� DL VHQVL GHOO
DUW� �� 5*'3 ����������

$UW� �� ± 5(63216$%,/,7¬ '(//$ 62&,(7¬

/
8WHQWH 5HJLVWUDWR ULFRQRVFH HVSUHVVDPHQWH FKH OD 6RFLHWj� QRQ VDUj LQ DOFXQ PRGR UHVSRQVDELOH

TXDORUD VRJJHWWL WHU]L DFFHGHVVHUR DEXVLYDPHQWH DL GDWL GHWHQXWL GDOOD 6RFLHWj� LQ IURGH DL VLVWHPL GL

VLFXUH]]D SUHGLVSRVWL GDOOD VWHVVD� Ê IDWWD VDOYD O
HYHQWXDOLWj LQ FXL O
DFFHVVR DYYHQJD D FDXVD GL XQ

JUDYH LQDGHPSLPHQWR GHOOD 6RFLHWj�

1RQ VDUj QHSSXUH DVFULYLELOH DOOD 6RFLHWj DOFXQD UHVSRQVDELOLWj FRQWUDWWXDOH HG H[WUDFRQWUDWWXDOH

TXDORUD OD FLUFRVWDQ]D FKH DEELD SURYRFDWR O¶HYHQWR GDQQRVR� R O¶LQDGHPSLPHQWR GHOOD 6RFLHWj� VLD

VWDWR GHWHUPLQDWR GD XQ HYHQWR IRUWXLWR R SHU FDXVH GL IRU]D PDJJLRUH TXDOL� D WLWROR HVHPSOLILFDWLYR

PD QRQ HVDXVWLYR� HYHQWL QDWXUDOL� JXHUUH� LQVXUUH]LRQL� VRPPRVVH� DWWL WHUURULVWLFL� VFLRSHUL�

LQRQGD]LRQL� WHUUHPRWL� DOODJDPHQWL� LQFHQGL�

,QROWUH� QRQ VDUj DVFULYLELOH DOOD 6RFLHWj DOFXQD UHVSRQVDELOLWj SHU HYHQWXDOL SUHJLXGL]L VXELWL GDO

9LVLWDWRUH�8WHQWH 5HJLVWUDWR� GHULYDQWL GD DWWL H�R RPLVVLRQL DVFULYLELOL DL IRUQLWRUL GL VHUYL]L GL

WHOHFRPXQLFD]LRQL R GL VHUYL]L ,QWHUQHW� R GD HYHQWXDOL GLIHWWL GHOOH DSSDUHFFKLDWXUH R GHL VHUYL]L GD

HVVL UHVL�

/D 6RFLHWj QRQ VDUj ULWHQXWD UHVSRQVDELOH SHU O
HYHQWXDOH LPSRVVLELOLWj GHO 9LVLWDWRUH�8WHQWH



5HJLVWUDWR GL XWLOL]]DUH LO 3RUWDOH� TXDORUD VLD FDXVDWD GD LQFRPSDWLELOLWj WUD LO VRIWZDUH GHO

9LVLWDWRUH�8WHQWH 5HJLVWUDWR H TXHOOR GHOOD 6RFLHWj� LQ LSRWHVL GL FROOHJDPHQWL WHOHPDWLFL GLUHWWL R

FRQQHVVLRQL LQ UHWH GL DOWUR WLSR� RSSXUH GHULYDQWL GD GLIHWWR UHODWLYR DOO¶KDUGZDUH� DO VRIWZDUH R DG

DOWUH DSSDUHFFKLDWXUH XVDWH GDO 9LVLWDWRUH�8WHQWH 5HJLVWUDWR SHU DFFHGHUH DO VLWR�

)DWWL VDOYL L GLULWWL LQ FDSR DJOL 8WHQWL 5HJLVWUDWL� GHVFULWWL QHOOH SUHVHQWL FRQGL]LRQL JHQHUDOL G
XVR GL

VHUYL]L VSHFLILFL� FXL VL ULPDQGD LQWHJUDOPHQWH� OD 6RFLHWj PDQWLHQH LO GLULWWR GL�

� PRGLILFDUH OH VSHFLILFKH WHFQLFKH GHO VLWR�

� LQWHUURPSHUH O
RSHUDWLYLWj GHO VLWR SHU PRWLYL WHFQLFL�

� PRGLILFDUH� VRVSHQGHUH� LQWHUURPSHUH DQFKH VROR SDU]LDOPHQWH L VHUYL]L� LQFOXVD O¶DFFHVVLELOLWj DO

GDWDEDVH R DL FRQWHQXWL�

� LQWURGXUUH OLPLWD]LRQL GL DFFHVVR R GL VHUYL]L� LQ WXWWR R LQ SDUWH� VHQ]D SUHDYYLVR H VHQ]D DVVXPHUVL

UHVSRQVDELOLWj SHU WDOH OLPLWD]LRQH GL VHUYL]LR�

� IRUQLUH DJOL 8WHQWL 5HJLVWUDWL WXWWH OH LVWUX]LRQL FKH ULWHUUj RSSRUWXQH SHU LO EXRQ IXQ]LRQDPHQWR�

OD VLFXUH]]D R OD TXDOLWj GHO VLWR PHGHVLPR�

/D 6RFLHWj GHFOLQD TXDOVLYRJOLD UHVSRQVDELOLWj LQ PHULWR DOOH LQIRUPD]LRQL� SUHVHQWL QHO VLWR� HG LQVHULWH

GDJOL 8WHQWL� L TXDOL QH JDUDQWLVFRQR VRWWR OD SURSULD UHVSRQVDELOLWj O¶HVDWWH]]D H OD YHULGLFLWj�

/
8WHQWH GLFKLDUD� JDUDQWLVFH H DGRWWD RJQL FDXWHOD SHU IDU Vu FKH L FRQWHQXWL VLDQR LQYLDWL GD PDJJLRUL

GL HWj� 3HU L PLQRUHQQL L PDWHULDOL GRYUDQQR HVVHUH YDJOLDWL H DXWRUL]]DWL GDJOL HVHUFHQWL OD SRWHVWj GL

JHQLWRUH�

&RQVHJXHQWHPHQWH O
8WHQWH WHUUj LQGHQQH LO SURSULHWDULR GHO VLWR H WXWWL VRJJHWWL D TXHVWL DIIHUHQWL� GD

H FRQWUR RJQL UHVSRQVDELOLWj H FRQVHJXHQ]D SUHJLXGL]LHYROH� LQFOXVH� VHQ]D HFFH]LRQL� OH VSHVH OHJDOL

GHILQLWH LQ EDVH DOOD WDULIID SURIHVVLRQDOH VRVWHQXWH GDOOD 6RFLHWj LQ FRQVHJXHQ]D GL D]LRQL OHJDOL

GHULYDQWL GDOOD YLROD]LRQH GD SDUWH GHOO¶8WHQWH GL WDOL REEOLJKL LQ UHOD]LRQH DOO¶DEXVR GD SDUWH SURSULD

R GL WHU]L GHO SURSULR DFFRXQW LQ YLROD]LRQH GHOOH JDUDQ]LH SUHYLVWH QHO SUHVHQWH DUWLFROR�

/
8WHQWH q LQ RJQL FDVR WHQXWR D IRUQLUH RJQL FROODERUD]LRQH DOO¶HGLWRUH HG DOOD 6RFLHWj GHO VLWR SHU

WXWHODUH FRUUHWWDPHQWH L SURSUL GLULWWL LQ UHOD]LRQH D WDOL D]LRQL OHJDOL� /D 6RFLHWj VL ULVHUYD LO GLULWWR GL

WXWHODUVL DXWRQRPDPHQWH GLIHQGHQGRVL LQ JLXGL]LR� D SURSULH VSHVH� IHUPR UHVWDQGR LO GLULWWR

DOO¶LQGHQQL]]R D FDULFR GHOO
8WHQWH�

$UW� �� ± 5,62/8=,21( '(/ &2175$772 ( &/$862/$ 5,62/87,9$ (635(66$



$L VHQVL GHOO
DUW� ���� F�F�� VL FRQYLHQH HVSUHVVDPHQWH FKH LO FRQWUDWWR VL ULVROYHUj GL GLULWWR LQ FDVR GL

LQDGHPSLPHQWR GL DQFKH XQD VROD REEOLJD]LRQH WUD TXHOOH FRQWHQXWH QHO SUHVHQWH DFFRUGR FRQWUDWWXDOH�

$UW� �� ± 02',),&$ '(//( &21',=,21, '
862

/D 6RFLHWj VL ULVHUYD LO GLULWWR GL DSSRUWDUH PRGLILFKH DOOH SUHVHQWL &RQGL]LRQL G
8VR� LQ TXDOVLDVL

PRPHQWR� SRUWDQGRQH D FRQRVFHQ]D JOL LQWHUHVVDWL DWWUDYHUVR OD SXEEOLFD]LRQH GHOOH PRGLILFKH QHO VLWR

ZHE �ZZZ�JLDQQHVFKL�QHW� H�R DWWUDYHUVR OD SRVWD HOHWWURQLFD� /H &RQGL]LRQL G¶8VR� FRVu FRPH

PRGLILFDWH� VDUDQQR DSSOLFDELOL GDO PRPHQWR GHOOD SXEEOLFD]LRQH�

/
8WHQWH UHJLVWUDWR q WHQXWR D YHULILFDUH SHULRGLFDPHQWH OH SUHVHQWL &RQGL]LRQL G
8VR� DFFHGHQGR DO

VLWR� SHU DFFHUWDUVL GL HYHQWXDOL PRGLILFKH DSSRUWDWH� ,Q RJQL FDVR O¶XWLOL]]R GHO VLWR H GHL VXRL VHUYL]L

FRPSRUWD O¶DFFHWWD]LRQH GHL FDPELDPHQWL QHO IUDWWHPSR LQWHUYHQXWL�

,Q FDVR OH YDULD]LRQL QRQ VLDQR DFFHWWDWH� O
8WHQWH SXz DQQXOODUH OD SURSULD UHJLVWUD]LRQH LQYLDQGR XQD

PDLO DO VHJXHQWH LQGLUL]]R LQIR#JLDQQHVFKL�QHW� IHUPR UHVWDQGR FKH� FRPH GHWWR� OD SURVHFX]LRQH

QHOO¶XWLOL]]R GHL VHUYL]L� VXFFHVVLYDPHQWH DOOH PRGLILFKH LQWHUYHQXWH H UHVH QRWH GDOOD 6RFLHWj� DYUj

YDOHQ]D GL DFFHWWD]LRQH GHOOH QXRYH FRQGL]LRQL�

$UW� �� ± &2081,&$=,21,

/H FRPXQLFD]LRQH VL LQWHQGRQR YDOLGH VROR VH HIIHWWXDWH� D PH]]R SRVWD WHUUHVWUH� SUHVVR OD VHGH OHJDOH

GL*,$11(6&+, 38036 $1' %/2:(56 6�5�/�� FRQ VHGH OHJDOH LQ 9LD /XLJL *LDQQHVFKL� ����

������ &DSH]]DQR 3LDQRUH �/8�� &�)� H 3�,9$ ������������ 3(& JLDQQHVFKLVUO#FJQ�OHJDOPDLO�LW�

$UW� �� ± 35,9$&< 32/,&<

$GHUHQGR DO SUHVHQWH FRQWUDWWR� RJQL 8WHQWH 5HJLVWUDWR VRJJLDFH DOO¶DSSOLFD]LRQH GHOOD 3ULYDF\ 3ROLF\

�OLQN� DGRWWDWD GDOOD 6RFLHWj SHU LO 6LWR HG LQ HVVR SXEEOLFDWD�

/D 3ULYDF\ 3ROLF\ GHO 6LWR �OLQN� q LO GRFXPHQWR QHO TXDOH VRQR LQGLFDWH SXQWXDOPHQWH OH ILQDOLWj H OH

PRGDOLWj FRQ OH TXDOL OD 6RFLHWj UDFFRJOLH HG XWLOL]]D L GDWL SHUVRQDOL H�R GDWL SDUWLFRODUL� FKH O¶8WHQWH

5HJLVWUDWR KD FRQVDSHYROPHQWH IRUQLWR DOOD VWHVVD�

/D 6RFLHWj FRQFHGH DO 9LVLWDWRUH OD IDFROWj GL UHJLVWUD]LRQH� UDFFRJOLHQGR H FRQVHUYDQGR WDORUD L VXRL

GDWL� WUDWWDQGR L GDWL SHUVRQDOL H�R GDWL SDUWLFRODUL ULVXOWDQWL GDOOD UHJLVWUD]LRQH PHGHVLPD� QHO SLHQR

ULVSHWWR GHOOD QRUPDWLYD YLJHQWH LQ PDWHULD GL ³3ULYDF\´� QRQFKp FRPXQLFDQGROL� LQ WXWWR RG LQ SDUWH�

DJOL DOWUL VRJJHWWL FRLQYROWL QHO 6LWR� YHQHQGR D FLz HVSUHVVDPHQWH DXWRUL]]DWD DOO¶DWWR GHOOD UDFFROWD

GHO GDWR GDOO¶8WHQWH 5HJLVWUDWR� LO TXDOH DYUj OHWWR HG DFFHWWDWR OH FRQGL]LRQL GHVFULWWH QHOOD 3ULYDF\

3ROLF\ GHO 6LWR�



$UW� �� ± 5,19,2 $//$ /(**( ( )252 &203(7(17(

3HU TXDQWR QRQ SUHYLVWR QHO SUHVHQWH &RQWUDWWR� OH 3DUWL ULQYLDQR DJOL DUWLFROL GHO &RGLFH &LYLOH ,WDOLDQR

HG DOOD OHJLVOD]LRQH VSHFLILFD YLJHQWH LQ PDWHULD�

,O SUHVHQWH &RQWUDWWR H O¶XWLOL]]R GHL 6HUYL]L RIIHUWL GDO 3RUWDOH H GDOOD 6RFLHWj� VDUDQQR UHJRODWL

HVFOXVLYDPHQWH GDOOD /HJJH LWDOLDQD� 4XDORUD GRYHVVH LQVRUJHUH XQD TXDOVLDVL FRQWURYHUVLD LQ RUGLQH

DOO¶LQWHUSUHWD]LRQH HG DOO¶HVHFX]LRQH GHO SUHVHQWH FRQWUDWWR� LO IRUR FRPSHWHQWH VDUj LO )RUR GL /XFFD�


