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*DUD� >��/����� ± 0(=�������/@ ± ³$SSDOWR� ,QWHJUDWR� SHU� OD� SURJHWWD]LRQH� HVHFXWLYD�� LO
FRRUGLQDPHQWR�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�SURJHWWD]LRQH��QRQFKp�SHU�O¶HVHFX]LRQH�GHL�ODYRUL�GL
DGHJXDPHQWR�H�DGDWWDPHQWR�GHOO¶HGLILFLR�GL�YLD�0H]]RFDQQRQH�Q����DOOH�HVLJHQ]H�GHOOD�6FXROD
6XSHULRUH�0HULGLRQDOH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,´��&,*�����������'

6RQR� SHUYHQXWL� D� TXHVWD� $PPLQLVWUD]LRQH TXHVLWL UHODWLYL DOOD SURFHGXUD� GL JDUD GL� FXL LQ
RJJHWWR� FKH�VL�ULSRUWDQR QHO�VHJXLWR��FRQ�OD ULVSRVWD D�FXUD GHO 5HVSRQVDELOH�GHO�3URFHGLPHQWR�

4XHVLWR�Q� ��

GD�XQD�YHULILFD� q� HPHUVR�FKH� LQ� FRPSXWR� HG� LQ� UHOD]LRQH� VRQR�SUHYLVWH� ODYRUD]LRQL� VXOOD� IDFFLDWH
LQWHUQH�YHUVR� LO� FRUWLOH�PHQWUH� LO�SURJHWWR�FRQWLHQH�VROR� LO�SURVSHWWR� VL�YLD�0H]]RFDQQRQH� &RQ� OD
SUHVHQWH�TXLQGL�VL�ULFKLHGRQR�L�JUDILFL�GL�SURJHWWR�ULOLHYR�GHL�SURVSHWWL�LQWHUQL� �«�

5LVSRVWD�DO�4XHVLWR�Q� ��

/H�IDFFLDWH�LQWHUQH�DO�FRUWLOH�RJJHWWR�G¶LQWHUYHQWR�SUHVHQWDQR�PRWLYL�DUFKLWHWWRQLFL�VLPLOL�DOOD�IDFFLDWD
GL�FXL�DO�SURVSHWWR�VX�YLD�0H]]RFDQQRQH�LO�FXL�JUDILFR�GL�ULOLHYR�H�GL�SURJHWWR�q�VWDWR�SXEEOLFDWR�WUD�JOL
DWWL�GL�JDUD�

4XHVLWR�Q� ��

�,Q� ULIHULPHQWR�DL� UHTXLVLWL� WHFQLFL�GL�FXL�DO�SW��%����GHO�'LVFLSOLQDUH�GL�*DUD�� VL� FKLHGH�FRQIHUPD
GHOO¶DFFHWWD]LRQH�GHOOD�FDWHJRULD�H[�,,,�&�D�FRSHUWXUD�GHOOD�FDWHJRULD�,$�����FRQVLGHUDWR�FKH�LQ�GHWWR
'LVFLSOLQDUH�VL�HQXQFLD�FKH�QHO�SUHVHQWH�DSSDOWR�OD�FDWHJRULD�,$����SXz�HVVHUH�VRGGLVIDWWD�DQFKH�FRQ
RSHUH�LQ�FDWHJRULD�,$�����H�FKH�LQ�EDVH�DOOD�7DEHOOD�=��GHO�'�0�����JLXJQR������DOOD�FDWHJRULD�,$���
q�DVVHJQDWD�OD�FDWHJRULD�,,,�&�

5LVSRVWD�DO�4XHVLWR�Q� ��

6L��6L�FRQIHUPD�
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4XHVLWR�Q� ��

�� VL�ULFKLHGH�GL�FKLDULUH�VH�WUD�OH�ODYRUD]LRQL�D�EDVH�GHO�SUHVHQWH�DSSDOWR�VRQR�LQFOXVH�DQFKH�TXHOOH
ULJXDUGDQWL�LO�SURVSHWWR�GL�YLD�0H]]RFDQQRQH�RSSXUH�QR�
��� $O� SXQWR� %���� �,1',&$=,21,� '(/� 5(63216$%,/(� '(/� 352&(',0(172� SDJ�� ���� VL� ID
ULIHULPHQWR�DOOH³0LJOLRULH�UHODWLYH�DJOL�DPELWL�GL�LQWHUYHQWR���$5((�(67(51(��6,67(0$=,21(�9,(
',�$&&(662�9,(�',�(62'2´�6L�FKLHGH�GL�FKLDULUH�D�TXDOL�DUHH�HVWHUQH�LO�FULWHULR�VL�ULIHULVFD����

5LVSRVWD�DO�4XHVLWR�Q� ��

�� 1R��QHO�SUHVHQWH�DSSDOWR�QRQ�VRQR�FRPSUHVH�OH�ODYRUD]LRQL�VXOOD�IDFFLDWD�GL�YLD�0H]]RFDQQRQH�
�� /H�DUHH�HVWHUQH�D�FXL�VL�ULIHULVFH�LO�FULWHULR�GL�PLJOLRULD�³$5((�(67(51(��6,67(0$=,21(

9,(� ',� $&&(662� 9,(� ',� (62'2´� q� ULIHULWR� DOO¶DUHD� HVWHUQD� DGLDFHQWH� DO� SURVSHWWR
GHOO¶HGLILFLR�GL�YLD�0H]]RFDQQRQH���SURVSLFLHQWH LO�FRUWLOH�LQWHUQR�GHOLPLWDWR�GDO�FRPSOHVVR
6HGH�&HQWUDOH ± 6FDORQH�GHOOD�0LQHUYD ± (GLILFLR�FROOHJDPHQWR�FRUSR�RWWDJRQR ± HG�HGLILFLR
0H]]RFDQQRQH���

,O 5HVSRQVDELOH�GHO�3URFHGLPHQWR
'RWW� 3DROR�&KLDQHVH
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