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7,72/2�,1250(�*(1(5$/, SDJ���DUW����GLVFLSOLQD�GHO�VHUYL]LR SDJ���DUW����'HILQL]LRQH�GHO�VHUYL]LR�1&& SDJ���
7,72/2�,,&21',=,21,�',�(6(5&,=,2 SDJ���DUW����0RGDOLWD¶�SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR SDJ���DUW����(VSOHWDPHQWR�GL�VHUYL]L�GL�FDUDWWHUH�JHQHUDOH�VXVVLGLDULR�GHL�VHUYL]L�GL�OLQHD SDJ���DUW����$PELWR�WHUULWRULDOH�SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR SDJ���
7,72/2�,,,$&48,6,=,21(�'(//(�$8725,==$=,21,� SDJ���$UW����'HWHUPLQD]LRQH�GH�QXPHUR�H�GHO�WLSR�GL�YHLFROL�GHVWLQDWL�DO�VHUYL]LR SDJ���$UW����$FTXLVL]LRQH� SDJ���$UW����5HTXLVLWL�SHU�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL� SDJ���
7,72/2�,9�&200,66,21(�&2168/7,9$ SDJ���$UW����&RPSRVL]LRQH��QRPLQD��GXUDWD�LQ�FDULFD SDJ���$UW�����&RPSLWL� SDJ���$UW�����)XQ]LRQDPHQWR SDJ���
7,72/2�9�02'$/,7$¶�3(5�,/�5,/$6&,2�'(//(�$8725,==$=,21, SDJ���$UW�����$VVHJQD]LRQH�GHOOH�DXWRUL]]D]LRQL SDJ���$UW�����&RQWHQXWL�GHO�EDQGR�GL�FRQFRUVR� SDJ� �$UW�����3UHVHQWD]LRQH�GHOOH�GRPDQGH SDJ���$UW�����7LWROL�YDOXWDELOL SDJ���$UW�����7LWROL�SUHIHUHQ]LDOL SDJ���$UW�����IRUPD]LRQH�GHOOD�JUDGXDWRULD��DVVHJQD]LRQH�H�ULODVFLR�DXWRUL]]D]LRQH� SDJ���$UW�����,QL]LR�GHO�VHUYL]LR� SDJ���$UW�����9DOLGLWD¶�GHOOH�DXWRUL]]D]LRQL SDJ���
7,72/2�,902'$/,7$¶�3(5�,/�75$6)(5,0(172�'(//(�$8725,==$=,21, SDJ���$UW�����7UDVIHULELOLWD¶�SHU�DWWR�WUD�YLYL SDJ���$UW�����7UDVIHULELOLWD¶�SHU�FDXVD�GL�PRUWH�GHO�WLWRODUH SDJ� �
7,72/2�9,,�(6(5&,=,2�'(/�6(59,=,2 SDJ���$UW�����6RVWLWX]LRQH�DOOD�JXLGD SDJ���$UW�����FROODERUD]LRQH�IDPLOLDUH� SDJ���$UW�����3HUVRQDOH�GLSHQGHQWH SDJ���
7,72/2�9,,,02'$/,7$¶�',�692/*,0(172�'(/�6(59,=,2 SDJ���$UW�����6WD]LRQDPHQWR SDJ���$UW�����7UDVSRUWR�VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS SDJ���$UW�����7DULIIH� SDJ���
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7,72/2�,;&$5$77(5,67,&+(� ��&2175$66(*1,�,'(17,),&$7,9,�(�67580(17$=,21,�'(,�9(,&2/,�'$�$',%,5(�$/�6(59,=,2� SDJ���$UW� ���&DUDWWHULVWLFKH�GHL�YHLFROL SDJ���$UW�����,PPLVVLRQH�LQ�VHUYL]LR�H�VRVWLWX]LRQH�GL�DXWRYHLFROL SDJ���$UW�����&RQWUROOR�GHL�YHLFROL SDJ���
7,72/2�;2%%/,*+,��',5,77,�(�'29(5,�'(,�&21'8&(17, SDJ���$UW�����2EEOLJKL�GHO�FRQGXFHQWH SDJ���$UW�����'LULWWL�GHL�FRQGXFHQWL SDJ���$UW�����'LYLHWL�SHU�L�FRQGXFHQWL�GL�DXWRYHWWXUH�LQ�VHUYL]LR�1�&�&� SDJ���6UW�����GLYLHWL�SHU�JOL�XWHQWL SDJ���
7,72/2�;,�,//(&,7,�(�6$1=,21,� SDJ���$UW�����YLJLODQ]D SDJ���$UW�����6DQ]LRQL SDJ���$UW�����6DQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH SDJ���$UW�����6RVSHQVLRQH�GHOO¶DXWRUL]]D]LRQH� SDJ���$UW�����'HFDGHQ]D�GHO�WLWROR SDJ���$UW�����5HYRFD�GHO�WLWROR SDJ���$UW�����&RQVHJXHQ]H GHOOD�VRVSHQVLRQH��UHYRFD��ULQXQFLD�R�GHFDGHQ]D SDJ���
7,72/2�;,,',6326,=,21,�),1$/,� SDJ���$UW�����1RUPH�GL�ULQYLR� SDJ���$UW�����$EURJD]LRQH�GL�SUHFHGHQWL�GLVSRVL]LRQL� SDJ���$UW�����(QWUDWD�LQ�YLJRUH SDJ���
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7,72/2�,�± 1250(�*(1(5$/,
$UW����',6&,3/,1$�'(/�6(59,=,2�,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�OH�IXQ]LRQL�DPPLQLVWUDWLYH�FRPXQDOL�UHODWLYH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWD¶�GHO�VHUYL]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH�GD�HVHUFLWDUVL�FRQ�DXWRYHWWXUH�HG�D XWRYHLFROL�GL�FXL�DOOD�OHJJH����JHQQDLR������Q������FRQ�HVFOXVLRQH�GHOOD�GLVFLSOLQD�GHO�VHUYL]LR�WD[L�7DOH�VHUYL]LR�H¶�GLVFLSOLQDWR�SHU�OH�SDUWL�LQ�YLJRUH�GD��� /HJJH����JHQQDLR�������Q����� /�5�����DSULOH�������Q����� /�5�����RWWREUH�������Q����� '�OJV����DSULOH������Q������H�VXFFHVVLYH�PRGLILFD]LRQH�HG�LQWHJUD]LRQL��1XRYR�FRGLFH�GHOOD�VWUDGD�� '�OJV����QRYHPEUH������Q�����'�3�5�����OXJOLR������Q������ '�3�5�����GLFHPEUH�?����Q������ '�3�5�����PDJJLR������Q������ '�0�����GLFHPEUH������Q������ '�0�����GLFHPEUH������Q������ '�0�����DSULOH������ '�0�����GLFHPEUH������ 5�'����PDU]R������Q������ 5HJRODPHQWL�&((�Q���������PDU]R������H�Q����������OXJOLR������ 'LVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�
$UW���'(),1,=,21(�'(/�6(59,=,2�,O�VHUYL]LR�1�&�&� VL�ULYROJH�DG�XQD�XWHQ]D�VSHFLILFD�FKH�DYDQ]D��SUHVVR�OD�VHGH�GHO�YHWWRUH��DSSRVLWD�ULFKLHVWD�SHU�XQD�GHWHUPLQDWD�SUHVWD]LRQH�D�WHPSR�H�R�YLDJJLR��LQ�PRGR�FRQWLQXDWLYR�R�SHULRGLFR��VX�LWLQHUDUL�H�VHFRQGR�RUDUL�VWDELOLWL�GL�YROWD�LQ�YROWD�/R� VWD]LRQDPHQWR GHL� PH]]L� DYYLHQH� DOO¶LQWHUQR� GHOOD� ULPHVVD� HG� H¶� YLHWDWD� OD� VRVWD� LQ� SRVWHJJLR� GL�VWD]LRQDPHQWR� VX� VXROR� SXEEOLFR�� IDWWD� HFFH]LRQH� SHU� FDVL� GL� FRPSURYDWD� FRQWLQJLELOLWD¶� H�R� GL� � FDUDWWHUH�XUJHQWH��3HU�ULPHVVD�VL�LQWHQGH�XQ�OXRJR�SULYDWR��DQFKH�D�FLHOR�DS HUWR��DGHJXDWDPHQWH�GHOLPLWDWR��LGRQHR�DOOR�VWD]LRQDPHQWR� GHL� YHLFROL� GL� VHUYL]LR�� GHO� TXDOH� LO� ULFKLHGHQWH� O¶DXWRUL]]D]LRQH� KD� OD� GLVSRQLELOLWD¶� G¶XVR��/¶LGRQHLWD¶�GHOOD�ULPHVVD�GHVWLQDWD�DO�VROR�VWD]LRQDPHQWR��VH� LQ�DUHD�VFRSHUWD��H¶�DFFHUWDWD�XQLFDPHQWH FRQ�ULJXDUGR�D�WDOH�GHVWLQD]LRQH�G¶XVR��1HO�FDVR�LQYHFH�FKH�GHWWD�ULPHVVD�DYYHQJD�LQ�OXRJR�FKLXVR��O¶LGRQHLWD¶�H¶�DFFHUWDWD� LQ� HVLWR� DQFKH� DOO¶RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� DQWLQFHQGLR�� LJLHQLFR �VDQLWDULH�� HGLOL]LH� H� GL�TXDQW¶DOWUR��HYHQWXDOPHQWH��SUHVFUL WWR�GDOOD�QRUPDWLYD�GL�ULJXDUGR��D�PHQR�FKH�VL�WUDWWL�GL�XQD�VROD�DXWRYHWWXUD�ULPHVVDWD�SUHVVR�O¶DELWD]LRQH�GHO�WLWRODUH�GHOO¶DXWRUL]]D]LRQH�SHU�XQ¶XQLFD�DXWRYHWWXUD�/D�VHGH�GHO�YHWWRUH�H�OD�ULPHVVD�GHYRQR�WURYDUVL�DOO¶LQWHUQR�GHO�WHUULWRULR�FRPXQDOH�/D�SUHQRWD]LRQH�GL�WUDVSRUWR�H¶�HIIHWWXDWD�SUHVVR�OD�ULVSHWWLYD�ULPHVVD�R�VHGH�GHO�YHWWRUH�/¶LQL]LR�GHO�VHUYL]LR��FRQ�XWHQ]D�GLUHWWD�LQ�TXDOVLDVL�GHVWLQD]LRQH��DYYLHQH�FRQ�SDUWHQ]D�GDOOD�VHGH�GHO�YHWWRUH�R� GDOOD� ULPHVVD�� ,O� SUHOHYDPHQWR� GHOO¶XWHQWH� SXR¶� DYYH QLUH� DQFKH� IXRUL� GDO� WHUULWRULR� FRPXQDOH�� SXUFKH¶� OD�SUHQRWD]LRQH��FRQ�FRQWUDWWR�R�FRQ�OHWWHUD�G¶LQFDULFR��VLD�DYYHQXWD�SUHVVR�OD�VHGH�GHO�YHWWRUH�H�VLD�GLVSRQLELOH�D�ERUGR�GHO�YHLFROR�

7,72/2�,,�± &21',=,21,�',�(6(5&,=,2
$UW���02'$/,7$¶�3(5�/2�692/*,0(172�'(/�6(59,=,23RVVRQR�HVVHUH�WLWRODUL�GL�DXWRUL]]D]LRQH�SHU�LO�VHUYL]LR�GL�1�&�&��OH�SHUVRQH�ILLVFKH�LWDOLDQH�R�DSSDUWHQHQHQWL�DJOL�VWDWL�GHOOD�&RPXQLWD¶�(XURSHD��D�FRQGL]LRQH�GL�UHFLSURFLWD¶�/¶HVHUFL]LR� GHO� VHUYL]LR� GL�1�&�&�� H¶� VXERUGLQDWR� DO� ULODVFL R�GL� DSSRVLWD� DXWRUL]]D]LRQH�DL� VHQVL�GHOO¶DUW�� ��OHJJH����JHQQDLR������Q������GD�SDUWH�GHOO¶$XWRULWD¶�&RPXQDOH��SHU�RJQL�YHLFROR�GHVWLQDWR�DO�VHUYL]LR�
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,O� VHUYL]LR� GHYH� HVVHUH� HVHUFLDWR� GDO� WLWRODUH� GHOO¶DXWRUL]]D]LRQH�� RYYHUR� GD� XQ� VXR� FROODERUDWRUH� DQFKH�IDPLOLDUH�R�GD�XQ�VXR�GLSHQGHQWH��SXUFKH¶�LVFULWWL�DO�UXROR�GL�FXL�DOO¶DUW����GHOOD�OHJJH�������,O� UHTXLVLWR� GHOO¶LGRQHLWD¶� SURIHVVLRQDOH�� FRPSURYDWR� GDOO¶LVFUL]LRQH� D� UXROR� GHL� FRQGXFHQWL�� GHYH� HVVHUH�SRVVHGXWR�GDO�WLWRODUH�GHOOD�OLFHQ]D�H�GDOOH�SH UVRQH�FRPXQTXH�DYHQWL�WLWROR�SHU�O¶HVHUFL]LR�GHOOD�SURIHVVLRQH�LQ�TXDOLWD¶�GL�GLSHQGHQWL��VRFL�R�FROODERUDWRUL�IDPLOLDUL�(¶�DPPHVVR�LO�FXPXOR��LQ�FDSR�DG�XQ�PHGHVLPR�VRJJHWWR��GL�SLX¶�DXWRUL]]D]LRQH�SHU�O¶HVHUFL]LR�GHO�VHUYL]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH�/¶HVHUFHQWH� KD� O¶REEOLJR� GL� FRQVHUYDUH� FRVWDQWHPHQWH� D� ERUGR� GHO� YHLFROR� WXWWL� L� GRFXPHQWL� SUHVFULWWL� SHU�O¶HVHUFL]LR� GHOO¶DWWLYLWD¶� FRPSUHVD� O¶DXWRUL]]D]LRQH� FRPXQDOH� H� GL� HVLELUOL� D� ULFKLHVWD� GHJOL� RUJDQL� SUHSRVWL�DOO¶HVSOHWDPHQWR�GHL�VHUYL]L�GL�SROL]L D�VWUDGDOH�2JQL�YDULD]LRQH�GHO�OXRJR�GL�UHVLGHQ]D�R�GHOOD�ULPHVVD�GHYH�HVVHUH�SUHYHQWLYDPHQWH�FRPXQLFDWR�DOO¶8IILFLR�&RPPHUFLR��,VWDW��0HUFDWL�GHO�&RPXQH�/H�PRGDOLWD¶�GL�HVHUFL]LR�GHJOL�DXWRVHUYL]L�SXEEOLFL�QRQ�GL�OLQHD�GHEERQR�DVVLFXUDUH�O¶RVVHUYDQ]D�GH OOH�QRUPH�H�WXWHOD�GHOO¶LQFROXPLWD¶�LQGLYLGXDOH�H�GHOOD�SUHYLGHQ]D�LQIRUWXQLVWLFD�HG�DVVLFXUDWLYD��,O�SHUVRQDOH�DGGHWWR�DO�VHUYL]LR�GHYH�DYYLFHQGDUVL�LQ�WXUQL�GL�ODYRUR�FKH�FRQVHQWDQR�SHULRGL�GL�ULSRVR�HIIHWWLYR�HG�DGHJXDWR�1RQ�SXR¶�FRQFHGHUVL�OLFHQ]D�D�FKLXQTXH��� VLD�LQFRUVR�LQ�FRQGDQQH�D�SHQH�FKH�FRPSRUWLQR�O¶LQWHUGL]LRQH�GD�XQD�SURIHVVLRQH�R�GD�XQ¶DUWH�R�O¶LQFDSDFLWD¶�DG� HVHUFLWDUH� XIILFL� GLUHWWLYL� SUHVVR� TXDOVLDVL� LPSUHVD�� VDOYR� FKH� VLD� LQWHUYHQXWD� ULDELOLWD]LRQH� D� QRUPD�GHO�FRGLFH�SHQDOH��� VLD� LQFRUVR� LQ� SURYYHGLPHQWL� DGRWWDWL� DL� VHQVL� GHOOH� OHJJH� ����������� Q�� ������ ����� ������ Q�� ����������������Q������������������Q������� VLD�VWDWR�GLFKLDUDWR�IDOOLWR�H�QRQ�VLD�LQWHUYHQXWD�ULDELOLWD]LRQH�D�QRUPD�GHJOL�DUWW������H�VHJXHQWL�GHO�5�'�������������Q������� VLD� LQFRUVR� LQ� SURYYHGLPHQWL� GL� UHYRFD� R� GHFDGHQ]D� GL� SUHFHGHQWH� OLFHQ]D� GL� HVHUFL]LR� VLD� GD� SDUWH� GHO�FRPXQH�GL�&KLXGXQR��VLD� RYH�ULVXOWL� GD�SDUWH�GL�DOWUL�FRPXQL�� VLD�LQFRUVR�LQ�FRQGDQQH�SDVVDWH�LQ�JLXGLFDWR�SHU�QRQ�DYHU�ULVSHWWDWR�L�FRQWUDWWL� FROOHWWLYL�GL�ODYRUR��OH�OHJJL�SUHYLGHQ]LDOL�H�ILVFDOL��VHQ]D�FKH�VLD�LQWHUYHQWXD�ULDELOLWD]LRQH�D�QRUPD�GHJOL�DUWW������H�VHJXHQWL�GHO�F�S��� VLD� LQFRUVR� LQ� WUH� R� SLX¶� FDVL�� LQ� VDQ]LRQL� DPPLQLVWUDWLYH� GHILQLWLYH�� FRQ� ULIHULPHQWR� DOO¶HIIHWWXD]LRQH� GL�VHUYL]L�GL�WUDVSRUWR�1HO�FDVR�GL�FHVVD]LRQH�GHOO¶DWWLYLWD¶�OD�OLFHQ]D�YD�UHVWLWXLWD�DO�FRPXQH�
$UW���(63/(7$0(172�',�6(59,=,�',�&$5$77(5(�6866,',$5,2�'(,�6(59,=,�',�/,1($1HL�FDVL�GL�QHFHVVLWD¶�DFFHUWDWL�GDO�6LQGDFR��L�YHLFROL�LPPDWULFRODWL�SHU�LO�VHUYL]LR� GL�1�&�&��SRVVRQR�HVVHUH�LPSLHJDWL� SHU� O¶HVSOHWDPHQWR� GL� VHUYL]L� VXVVLGLDUL� R� LQWHJUDWLYL� GHL� VHUYL]L� GL� OLQHD� QHOO¶DPELWR� FRPXQDOH��SUHYLD�DXWRUL]]D]LRQH�ULODVFLDWD�GDO�6LQGDFR�/¶DXWRUL]]D]LRQH�YLHQH�FRQFHVVD�LQ�SUHVHQ]D�GL�XQ�UHJRODUH�UDSSRUWR�FRQYHQ]LR QDOH�WUD�LO�FRQFHVVLRQDULR�GHOOD�OLQHD�HG�LO�WLWRODUH�GHOO¶DXWRUL]]D]LRQH�GL�1�&�&�,O�UDSSRUWR�FRQYHQ]LRQDOH�GHYH�GLVFLSOLQDUH�WUD�O¶DOWUR��LQ�SDUWLFRODUH��OH�FRQGL]LRQL��L�YLQFROL��OH�JDUDQ]LH�SHU�LO�ULVSHWWR�GHJOL�REEOLJKL�GL�WUDVSRUWR�SUHYLVWL�
$UW���$0%,72�7(55,725,$/(�3(5�/2�692/*,0(172�'(/�6(59,=,2�,� WLWRODUL� GL� DXWRUL]]D]LRQH� GL�1�&�&�� SRVVRQR� HIIHWWXDUH� WUDVSRUWL� LQ� WXWWR� LO� WHUULWRULR� UHJLRQDOH�� LQ� TXHOOR�QD]LRQDOH�H�QHJOL�VWDWL�PHPEUL�GHOOD�&RPXQLWD¶�(XURSHD�RYH��D�FRQGL]LRQH�GL�UHFLSURFLWD¶�� L�UHJRODPHQWL�GL�WDOL�VWDWL�OR�FRQVHQWDQR�

7,72/2�,,,�± $&48,6,=,21(�'(//(�$8725,==$=,21,
$UW���'(7(50,1$=,21(�'(/�180(52�(�'(/�7,32�',�9(,&2/,�'(67,1$7,�$/�6(59,=,2�,O�QXPHUR�H�LO�WLSR�GHL�YHLFROL�GD�GHVWLQDUVL�DO�VHUYL]LR�GL�1�&�&��VRQR�VWDELOLWL�F RPH�GL�VHJXLWR�HOHQFDWR��Q����DXWRYHWWXUH�ILQR�D�Q����SRVWL�
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$UW����$&48,6,=,21(�/H�DXWRUL]]D]LRQL�SHU�LO�VHUYL]LR�GL�1�&�&��VL�SRVVRQR�DFTXLVLUH��� SHU�DVVHJQD]LRQH�D�PH]]R�FRQFRUVR�SXEEOLFR�SHU�WLWROL� D�VHJXLWR�WUDVIHULPHQWR�WLWLRODULWD¶�SHU�VXELQ JUHVVR
$UW���5(48,6,7,�3(5�,/�5,/$6&,2�'(//(�$8725,==$=,21,�3HU�RWWHQHUH�LO�ULODVFLR�GHO�WLWROR�DELOLWDQWH�DOO¶HVHUFL]LR�GHO�VHUYL]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH�H¶�ULFKLHVWR�LO�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL��� HWD¶�QRQ�LQIHULRUH�DG�DQQL�����YHQWXQR��� HVVHUH� FLWWDGLQR� LWDOLDQR� RYYHUR� GL� XQR� VWDWR� GHOO¶8QLRQH� HXURSHD� RYYHUR� GL� VWDWL� DYHQWL� FRQGL]LRQL� GL�UHFLSURFLWD¶�FRQ�OR�6WDWR�,WDOLDQR��� HVVHUH�LVFULWWR�QHO�UXROR�GHL�FRQGXFHQWL��FRPH�SUHYLWR�GDOO¶DUW����OHJJH��������� HVVHUH�HVHQWH�GDJOL�LPSHGLPHQWL�VRJJHWWLYL�GL�FXL�DO�7LWROR�,,�DUW����GHO�SUHVHQWH�5HJRODPHQWR�� DYHUH� OD� SURSULHWD¶� R� OD� GLVSRQLELOLWD¶� LQ� OHDVLQJ� GHO� PH]]R� R� GHL� PH]]L� SHU� L� TXDOL� VDUD¶� ULODVFLDWD�O¶DXWRUL]]D]LRQH�� QRQ�DYHU�WUDVIHULWR�DOWUD�DXWRUL]]D]LRQH�QHL�FLQTXH�DQQL�SUHFHGH QWL�QHOO¶DPELWR�GHO�WHUULWRULR�FRPXQDOH�� HVVHUH�DVVLFXUDWR�SHU�OD�UHVSRQVDELOLWD¶�FLYLOH�QHL�FRQIURQWL�GL�SHUVRQH�R�FRVH��FRPSUHVR�L�WHU]L�WUDVSRUWDWL�
,�FLWWDGLQL�GL�6WDWR�HVWHUR��PHPEUR�GHOO¶8�(�� ± UHVLGHQWL�LQ�,WDOLD�H�FLWWDGLQL�HVWHUL�QRQ�DSSDUWHQHQ WL�DOO¶8�(���FKH�ULFRQRVFDQR�DL�FLWWDGLQL�LWDOLDQL�LO�GLULWWR�GL�UHFLSURFLWD¶��GHYRQR�FRPSURYDUH�WDOH�ORUR�TXDOLWD¶�PHGLDQWH�DWWHVWD]LRQH�ULODVFLDWD�GDOOD�FRPSHWHQWH�UDSSUHVHQWDQ]D�GLSORPDWLFD�R�FRQVRODUH�3HU� O¶HVHUFL]LR� GHO� VHUYL]LR� GL� 1�&�&�� H¶� ULTXLHVW D� DOWUHVL¶� OD� GLVSRQLELOLWD¶� GL� XQD� ULPHVVD� QHO� WHUULWRULR�FRPXQDOH��FRPH�SUHYLVWR�GDO�7LWROR�,�DUW����GHO�SUHVHQWH�5HJRODPHQWR�

7,72/2�,9�± &200,66,21(�&2168/7,9$
$UW����&20326,=,21(��120,1$��'85$7$�,1�&$5,&$/D� FRPPLVVLRQH� FRQVXOWLYD�� LVWLWXWLWD� FRQ DWWR� GHO� 6LQGDFR�� H¶� FRPSRVWD� GD� PHPEUL� HIIHWWLYL� H� UHODWLYL�VRVWLWXWL��3UHVLGHQWHD� $VVHVVRUH�DO�FRPPHUFLR�± ,VWDW�H�PHUFDWL�&RPSRQHQWL�E� $VVHVVRUH�DOOD�YLDELOLWD¶�H�R�5HVSRQVDELOH�8IILFLR�3ROL]LD�0XQLFLSDOHF� 8Q�UDSSUHVHQWDQWH�GHOOD�'LUH]LRQH�FRPSDUWLPHQWDOH�GHOOD�0RWRUL]]D]LRQH�&LYLOH��G� XQ�UDSSUHVHQWDQWH�GHOOD�&DPHUD�GL�&RPPHUFLR��,QGXVWULD��$UWLJLDQDWR�H�$JULFROWXUD��H� WUH�UDSSUHVHQWDQWL�GHOOD�FDWHJRULD�GL�DXWRQROHJJLDWRUL�,�GXH�$VVHVVRUL�H�LO�5HVSRQVDELOH�GHOO¶8IILFLR�GL�3ROL]LD�0XQLFLSDOH VRQR�PHPEUL�GL�GLULWWR��PHQWUH�TXHOOL�GL�FXL� DOOH� OHWWHUH� F�� H� G�� YHQJRQR� QRPLQDWL� GDO� &RQVLJOLR� &RPXQDOH�� VX� GHVLJQD]LRQH� ULVSHWWLYDPHQWH� GHOOD�'LUH]LRQH�&RPSDUWLPHQWDOH�GHOOD�0RWRUL]]D]LRQH�&LYLOH�H�GHOOD�&DPHUD�GL�&RPPHUFLR�,� PHPEUL� GL� FXL� DOOD� OHWWHUD� H�� YHQJRQR� VFHOWL� GDO� &RQVLJOLR� &RPXQDOH� VX� WHUQH� GL� SHUVRQH� GHVLJQDWH�� VX�ULFKLHVWD�GHO�&RPXQH��GDOOH�RUJDQL]]D]LRQH�VLQGDFDOL��D�OLYHOOR�SURYLQFLDOH��GHOOH�LPSUHVH�DUWLJLDQH�,�FRPSRQHQWL�HOHWWLYL�GHOOD�&RPPLVVLRQH�UHVWDQR�LQ�FDULFD�SHU�OD�GXUDWD�GL�FL QTXH�DQQL�H�FRPXQTXH�GHFDGRQR�FRQ��OR�VFDGHUH�GHO�&RQVLJOLR�&RPXQDOH�FKH�O�KD�QRPLQDWL�
$UW�����&203,7,/D�FRPPLVVLRQH�VYROJH�OH�IXQ]LRQL�GL�FXL�DOOD�SULPD�SDUWH�GHO��A�FRPPD�GHOO¶DUW����OHJJH�������QRQFKH¶�OH�IXQ]LRQH�VWDELOLWH�FRQ�FULWHUL�UHJLRQDOL�/D FRPPLVVLRQH� FRQVXOWLYD� FRPXQDOH� VYROJH� XQ� UXROR� SURSRVLWLYR� QHL� FRQIURQWL� GHJOL� RUJDQL� FRPXQDOL� LQ�PDWHULD�GL�WUDVSRUWR�GL�SHUVRQH�PHGLDQWH�DXWRVHUYL]L�SXEEOLFL�QRQ�GL�OLQHD�
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$UW����)81=,21$0(172/H� VHGXWH� GHOOD� FRPPLVVLRQH� VRQR� FRQYRFDWH� GDO� 3UHVLGHQWH LO� TXDOH� ILVVD� O¶RUGLQH� GHO� JLRUQR�� /D�FRQYRFD]LRQH�DYYLHQH�WUDPLWH�DYYLVR�VFULWWR�DOPHQR�RWWR�JLRUQL�SULPD�GHOOD�VHGXWD�/H�VHGXWH�VRQR�YDOLGH�FRQ�OD�SDUWHFLSD]LRQH�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL��LYL�FRPSUHVR�LO�3UHVLGHQWH��/H�YRWD]LRQL�VL�VYROJRQR�D�PDJJLRUDQ]D�GHL�SUHVHQWL��LQ�FDVR�GL�SDULWD¶��LO�YRWR�3UHVLGHQWH�SUHYDOH�1HO�FDVR�LQ�FXL�OD�FRPPLVLRQH��UHJRODUPHQWH�FRQYRFDWD��QRQ�UDJJLXQJD�LO�QXPHUR�OHJDOH�SHU�OD�VXD�YDOLGLWD¶��VL�SURFHGHUD¶�DG�XQD�VHFRQGD�FRQYRFD]LRQH�HQWUR�L�VXFFHVVLYL�RWWR�JLRUQL�O D�TXDOH�DYUD¶�OXRJR�VHQ]D�QHFHVVLWD¶�GL�UDJJLXQJHUH�LO�TXRUXP�GL�FXL�DO�SUHFHGHQWH�FRPPD��SXUFKH¶�VLDQR�SUHVHQWL�DOPHQR�WUH�FRPSRQHQWL�/H�IXQ]LRQL�GL�VHJUHWDULR�VRQR�VYROWH�GD�XQ�GLSHQGHQWH�FRPXQDOH�DSSDUWHQHQWH�D�FDWHJRULD�QRQ�LQIHULRUH�DOOD�³&´��GHVLJQDWR�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�LQWHUHVVDWR��LO�TXDOH�GL�RJQL�VHGXWD�UHGLJH�DSSRVLWR�YHUEDOH�
7,72/2�902'$/,7$¶�3(5�,/�5,/$6&,2�'(//(�$8725,==$=,21,

$UW����$66(*1$=,21(�'(//(�$8725,==$=,21,/H�DXWRUL]]D]LRQL�SHU�O¶HVHUFL]LR�GHO�VHUYL]LR�GL�1�&�&��YHQJ RQR�DVVHJQDWH�LQ�VHJXLWR�D�SXEEOLFR�FRQFRUVR�SHU�WLWROL� ILQR� D� FRSHUWXUD� GHJOL� RUJDQLFL� FRPXQDOL� GHL� VHUYL]L� D� VLQJROL� FKH� DEELDPR� OD� SURSULHWD¶� R� OD�GLVSRQLELOLWD¶�JLXULGLFD�GHO�YHLFROR�H�FKH�SRVVDQR�JHVWLUOD�LQ�IRUPD�VLQJROD�R�DVVRFLDWD�4XDORUD�VL�YHULILFKL��SHU�TXDOVLDVL�PRWLYR��OD�GLVSRQLELOLWD¶�GL�DXWRUL]]D]LRQL��VL�SURFHGH�DG�LQGLUH�LO�UHODWLYR�FRQFRUVR�/¶LQGL]LRQH� GHO� EDQGR� GL� FRQFRUVR�� GL� FRPSHWHQ]D� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GHO� VHWWRUH� FRPPHUFLR��DYYLHQH�HQWUR�����VHVVDQWD��JLRUQL�GDOOD�GDWD� GL�HVHFXWLYLWD¶�GHO�SURYYHGLPHQWR�FRQ�FXL�H¶�VWDWR�GHWHUPLQDWR�R�DXPHQWDWR�O¶RUJDQLFR�RYYHUR�GDO�PRPHQWR�LQ�FXL�VRQR�UHVL�YDFDQWL�SRVWL�QHOO¶RUJDQLFR�HVLVWHQWH�,O�EDQGR�GL�FRQFRUVR�H¶�SXEEOLFDWR�VXO�%ROOHWWLQR�GHOOD�5HJLRQH�/RPEDUGLD�2JQL�VRJJHWWR�SDUWHFLSD�DO�EDQGR�GL�FRQFRUVR�SHU�O¶DVVHJQD]LRQH�GL�XQD�VROD�DXWRUL]]D]LRQH�
$UW����&217(187,�'(/�%$1'2�',�&21&2562,O�EDQGR�GL�SXEEOLFR�FRQFRUVR�GHYH�SUHYHGHUH�� LO�QXPHUR�GHOOH�DXWRUL]]D]LRQL�GD�ULODVFLDUH�� L�UHTXLVLWL�ULFKLHVWL�SHU�O¶DPPLVVLRQH�DO�FRQFR UVR�� LO� WHUPLQH� HQWUR� LO� TXDOH� GHYH� HVVHUH� SUHVHQWDWD� OD� GRPDQGD�� OH� PRGDOLWD¶� SHU� O¶LQROWUR� GHOOD� VWHVVD�� L�GRFXPHQWL�HYHQWXDOL�GD�SURGXUUH�� O¶LQGLFD]LRQH�GL�HYHQWXDOL�WLWROL�YDOXWDELOL�H�GL�TXHOOL�FKH�GDQQR�OXRJR�D�SUHIHUHQ]D��DL�VHQVL�GHJOL�DUW����� H����GHO�SUHVHQWH�UHJRODPHQWR��� OD�YDOXWD]LRQH�GHL�WLWROL�� LO�ULQYLR�DOOH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�SHU�TXDQWR�FRQFHUQH�OD�YDOLGLWD¶�H�O¶XWLOL]]R�GHOOD�JUDGXDWRULD�
$UW����35(6(17$=,21(�'(//$�'20$1'$/D�GRPDQGD�SHU�OD�SDUWHFLSD]LRQH�DO�FRQFRUVR� GHYH�HVVHUH�SUHVHQWDWD�DO�&RPXQH�XIILFLR�&RPPHUFLR��LQ�FDUWD�UHVD�OHJDOH��H�LQ�HVVD�GHYRQR�HVVHUH�GLFKLDUDWL��
D� JHQHUDOLWD¶��OXRJR�H�GDWD�GL�QDVFLWD��FRGLFH�ILVFDOH��FLWWDGLQDQ]D�H�UHVLGHQ]D�GHO�ULFKLHGHQWH��E� GL�HVVHUH�HVHQWH�GDJOL�LPSHGLPHQWL�VRJJHW WLYL�SUHYLVWL�GDOO¶DUW����7LWROR�,,�F� GL�HVVHUH�LVFULWWR�DO�UXROR�GHL�FRQGXFHQWL�LVWLWXWLWR�SUHVVR�OD�&DPHUD�GL�&RPPHUFLR�GL�%HUJDPR�G� GL� HVVHUH� SURSULHWDULR� R� DYHUH� OD� GLVSRQLELOLWD¶� LQ� OHDVLQJ� GHO� YHLFROR� H� OD� SRVVLELOLWD¶� GL� JHVWLUH�O¶DXWRUL]]D]LRQH LQ�IRUPD�VLQJROD�R�DVVRFLDWD��DUW����SXQWR���/���������H� GL�DYHUH�OD�GLVSRQLELOLWD¶�GL�XQ¶DXWRULPHVVD�SUHVVR�FXL�L�YHLFROL�SRWUDQQR�VRVWDUH�HG�HVVHUH�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�DL�VHQVL�GHOO¶DUW����SXQWR���/��������I� QHOO¶HYHQWXDOLWD¶�GL�QRQ�DYHUH�OD� GLVSRQLELOLWD¶�QH¶�GHO�YHLFROR�QH¶�GHOO¶DXWRULPHVVD��GL�LPSHJQDUVL�SHUWDQWR�D� SUHVHQWDUH� OD� UHODWLYD� GRFXPHQWD]LRQH� HQWUR� ��� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHOO¶DYYHQXWD� FRQFHVVLRQH�GHOO¶DXWRUL]]D]LRQH�
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$OOD�GRPDQGD�QHO�FDVR�FKH�OD�VRWWRVFUL]LRQH�QRQ�VLD�VWDWD IDWWD�GDYDQWL�DG�XQ�SXEEOLFR�XIILFLDOH��GRYUD¶�HVVHUH�DOOHJDWD�FRSLD�IRWRVWDWLFD�GHO�GRFXPHQWR�GL�LGHQWLWD¶�LQ�FRUVR�GL�YDOLGLWD¶�,O� 5HVSRQVDELOH� GHO� 6HUYL]LR� GHO� VHWWRUH� FRPPHUFLR� SURYYHGH� D� YHULILFDUH� O¶DPPLVVLELOLWD¶� GHOOH� GRPDQGH�GRSR� DYHU� GDWR� XQ� WHUPLQH�� QRQ� VXSHULRUH� D� ��� JLRUQL�� SHU� O¶HYHQWXDOH� LQWHJUD]LRQH� GHOOH� VWHVVH��6XFFHVVLYDPHQWH�� O¶HOHQFR� GHL� FDQGLGDWL� DPPHVVL� H� QRQ� DPPHVVL� YLHQH� WUDVPHVVR� DOOD�&RPPLVVLRQH� H� QH�YLHQH�GDWD�FRPXQLFD]LRQH�DJOL�HVFOXVL�/D�YDOLGLWD¶�GHL�UHTXLVLWL�H�GHL�WLWROL� GL�SUHIHUHQ]H�LQ�VHGH�GL�GLILQLWLYD�DVVHJQD]LRQH�GHYH�HVVHUH�FRPSURYDWD�GD�XQD�GRFXPHQWD]LRQH�YDOLGD�DG�RJQL�HIIHWWR�GL�OHJJH�
$UW����7,72/,�9$/87$%,/,3HU�O¶DVVHJQD]LRQH�GHOOH�DXWRUL]]D]LRQL�FRVWLWXLVFRQR�WLWROL�YDOXWDELOL�� L�WLWROL�GL�VWXGLR�� OH� LGRQHLWD¶� DOO¶HVHUFL]LR� GL� 1�&�&�� FRQ� DXWRYHWWXUD� SUHFHGHQWHPHQWH� FRQVHJXLWH� LQ� DOWUL� FRQFRUVL� SHU� L�ULVSHWWLYL�EDQGL�
$UW����7,72/,�35()(5(1=,$/,$�SDUWLWD¶�GL�PHULWR�FRVWLWXLVFRQR��QHOO¶RUGLQH��WLWROR�SUHIHUHQ]LDOH��� HVVHUH�VWDWR�GLSHQGHQWH�GL�XQ¶LPSUHVD�GL�QROHJJLR�FRQ�FRQGXFHQWH�SHU�DOPHQR�VHL�PHVL�� HVVHUH�LQ�SRVVHVVR�GL�XQ¶DOWUD�DXWRUL]]D]LRQH�GL�QROHJJLR�FRQ�FRQGXFHQWH�GD�DOPHQWR�GXH�DQQL�HG�DYHU�VYROWR�SHU�O¶LQWHUR�SHULRGR�LO�VHUYL]LR�FRQ�FRQWLQXLWD¶��UHJRODULWD¶�HG�HIILFLHQ]D�� DYHU�VYROWR�O¶DWWLYLWD¶�LQ�TXDOLWD¶�GL�FROODERUDWRUH�IDPLOLDUH�SHU�DOPHQR�XQ�DQQR�� DYHUH�JLD¶�OD�GLVSRQLELOLWD¶�GL�XQ¶DXWRULPHVVD�QHO�FRPXQH���� DYHUH�JLD¶�LO�SRVVHVVR�GHOO¶DXWRPH]]R�GD�DGLELUH�D�QROHJJLR�� DYHUH�OD�UHVLGHQ]D�QHO�FRPXQH�GL�DVVHJQD]LRQH�GHOO¶DXWRUL]]D] LRQH�, ,�WLWROL�VRSUDHOHQFDWL�YHQJRQR�YDOXWDWL�LQ�UDSSRUWR�DOOD�PDJJLRUH�GXUDWD�GHOOH�ULVSHWWLYH�DWWLYLWD¶�H�TXDOLILFKH�,Q�DVVHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�FRVWLWXLVFRQR�WLWROR�SUHIHUHQ]LDOH�QHO�VHJXHQWH�RUGLQH���� FRRSHUDWLYH�R�FRQVRU]L GL�LPSUHVH�GHO�VHWWRUH�GHO�WUDVSRUWR�GL�SHUVRQH��� FRQFHVVLRQDUL�GL�SXEEOLFR�VHUYL]LR�GL�WUDVSRUWR�GL�SHUVRQH��VHUYL]LR�SXEEOLFR�GL�OLQHD���� WLWRODUL�GL�OLFHQ]D�GL�WD[L���� DXWLVWL�GL�DXWREXV�LQ�VHUYL]LR�GL�OLQHD��� DXWLVWL�LQ�QRPH�H�SHU�FRQWR�GL�WLWRODUL�GL�OLF HQ]D�GL�DXWRQROHJJLR�4XDORUD� OD�SUHIHUHQ]D�QRQ�SXR¶�HVVHUH�VWDELOLWD� LQ�EDVH�DL�FULWHUL�VXLQGLFDWL�SHU�SDULWD¶�GL�UHTXLVLWL��DYUD¶�OD�SUHFHGHQ]D�O¶DVSLUDQWH�DYHQWH�OD�UHVLGHQ]D�R�OD�VHGH�OHJDOH�QHO�FRPXQH�GL�&KLXGXQR��D�SDULWD¶�DQFKH�GL�TXHVWR�WLWROR�VL�SURFHGHUD¶�DO�VRUWHJJLR�
$UW����)250$=,21(�'(//$�*5$'8$725,$��$66(*1$=,21(�5,/$6&,2�$8725,==$=,21(/D� FRPPLVVLRQH� FRQVXOWLYD�� ULFHYXWR� O¶HOHQFR� GHL� FDQGLGDWL� DPPHVVL�� SURYYHGH� HQWUR� ��� JLRUQL� DOO¶HVDPH�GHOOH� GRPDQGH� H� DOOD� YDOXWD]LRQH� GHL� WLWROL� SUHIHUHQ] LDOL� VHFRQGR� L� SXQWHJJL� VWDELOLWL� SUHYHQWLYDPHQWH� QHO�ULVSHWWR� GHOO¶RUGLQH� SUHYLVWR� GDOO¶DUWLFROR� SUHFHGHQWH��8QD� YROWD� YDOXWDWL� L� WLWROL�� OD� FRPPLVVLRQH� UHGLJH� OD�JUDGXDWRULD�GHILQLWLYD�GD�SXEEOLFDUVL�DOO¶$OER�&RPXQDOH��LQ�FRQIRUPLWD¶�DOOD�TXDOH�SURSRQH�D O�5HVSRQVDELOH�GHO�6HUYL]LR�GHO�VHWWRUH�FRPPHUFLR�LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�GLVSRQLELOL�LQ�UDJLRQH�GL�XQD�SHU�FLDVFXQ�FRQFRUUHQWH�,O�5HVSRQVDELOH�GHO�6HUYL]LR��VXOOD�EDVH�GHOOD�JUDGXDWRULD��DSSURYDWD�GDOO¶2UJDQR�FRPSHWHQWH��HQWUR����JLRUQL�QRWLILFD LO�SURYYHGLPHQWR�GL�DVVHJQD]LRQH�DL�ULFKLHGHQWL�GLFKLDUDWL�DVVHJQDWDUL�GL�DXWRUL]]D]LRQL�LQYLWDQGROL��TXDORUD�QRQ�VLDQR�VWDWL�JLD¶�DOOHJDWL�DOOD�GRPDQGD��D�SURGXUUH�HQWUR����JLRUQL�L�VHJXHQWL�GRFXPHQWL��� FHUWLILFDWR�GL�LVFUL]LRQH�DO�UXROR�GHL�FRQGXFHQWL GL�YHLFROL�DGLELWL�D�VHUYL]L�SXEEOLFL�QRQ�GL�OLQHD�GL�FXL�DOO¶DUW����GHOOD�OHJJH�5HJLRQDOH��������SHU�DXWRYHWWXUD��� GRFXPHQWD]LRQH�FRPSURYDQWH�LO�SRVVHVVR�GHL�WLWROL�YDOXWDELOL�GL�FXL�DOO¶DUW�����GHO�SUHVHQWH�UHJRODPHQWR�� &HUWLILFDWR�GL�VDQD�H�UREXVWD FRVWLWX]LRQH�� FDUWD�GL�FLUFROD]LRQH�GHOO¶DXWRYHLFROR�LQWHVWDWD�DO�ULFKLHGHQWH��GD�RWWHQHUVL�SUHVVR�O¶8IILFLR�3URYLQFLDOH�GHOOD�0RWRUL]]D]LRQH�&LYLOH�SUHYLR�ULODVFLR�GL�DSSRVLWR�QXOOD�RVWD�GD�SDUWH�GHO�FRPSHWHQWH�8IILFLR�&RPXQDOH���
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� FRQWUDWWR�GL�DVVLFXUD]LRQH�SHU�OD�UHVSRQVDELOLWD¶�FLYLOH��GHULYDQWH�GDOOD�FLUFROD]LRQH�GHOO¶DXWRYHLFROR��YHUVR�WHU]L�H�YHUVR�OH�SHUVRQH�H�OH�FRVH�WUDVSRUWDWH��FRQ�PDVVLPDOL�GL�JDUDQ]LD�QRQ�LQIHULRUL�D�TXHOOL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�LQ�PDWHULD��$FTXLVLWD� OD� GRFXPHQWD]LRQH� HOHQFDWD� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR� VHWWRUH� FRPPHUFLR� ULODVFLD�O¶DXWRUL]]D]LRQH�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWD¶�GL�QROHJJLR�FRQ�FRQGXFHQWH�'HL�SURYYHGLPHQWL� ILQDOL� LQHUHQWL� OH�DXWRUL]]D]LRQH�GHYH�HVVHUQH�LQIRUPDWD�OD�3URYLQFLD�DL�ILQL�GHOOD�WHQXWD�GHOO¶DQDJUDIH�SURYLQFLDOH�/D�JUDGXDWRULD�KD�YDOLGLWD¶�GL�XQ�DQQR�GDOOD�GDWD�GL�DSSURYD]LRQH�GD�SDUWH�GHOO¶RUJDQR�FRPSHWHQWH��,�SRVWL�FKH�QHO� FRUVR� GHOO¶DQQR� VL� UHQGHVVHUR� YDFDQWL� GRYUDQQR� HVVHUH� FRSHUWL� XWLOL]]DQGR� WDOH� JUDGXDWRULD� VDOYR�HVDXULPHQWR�GHOOD�VWHVVD�
$UW�����,1,=,2�'(/�6(59,=,2$� VHJXLWR� GL� DVVHJQD]LRQH� GHOO¶DXWRUL]]D]LRQH�� LO� WLWRODUH� GHYH� REEOLJDWRULDPHQWH� SURGXUUH� WXWWD� OD�GRFXPHQWD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUWLFROR����H�LQL]LDUH�LO�VHUYL]LR�HQWUR����JLRUQL�GDOOD�GDWD�GL�QRWLILFD�GHO�SURYYHGLPHQWR�GL�DVVHJQD]LRQH�GHOO¶DXWRUL]]D]LRQH��SHQD�OD�GHFDGHQ]D��,O�5HVSRQVDELOH�GHO�6HUYL]LR��LQ�FDVR�GL�FRPSURYDWD�QHFHVVLWD¶�H�GLHWUR�LVWDQ]D�PRWLYLDWD��SXR¶�FRQFHGHUH�XQD�SURURJD�GL����JLRUQL�
$UW����9$/,',7$¶�'(//(�$8725,==$=,21,/¶DXWRUL]]D]LRQH� FRPXQDOH� DOO¶HVHUFL]LR� GHOO¶DWWLYLWD¶� GL� QROHJJLR� FRQ� FRQGXFHQWH� H¶� ULODVFLDWD� VHQ]D�OLPLWD]LRQL�GL�WHPSR�D�FRQGL]LRQH�FKH�YHQJD�VRWWRSRVWD�RJQL�DQQR�D�YLGLPD]LRQH�SUHVVR�LO�FRPSHWHQWH�8IILFLR�&RPXQDOH�&RPPHUFLR��$L�ILQL�GHOOD�YLGLPD]LRQH�O¶LQWHUHVVDWR�GRYUD¶ SUHVHQWDUH�HQWUR�LO����JHQQDLR�GL�RJQL�DQQR� XQD� GLFKLDUD]LRQH� GL� SURVHFX]LRQH� GHOO¶DWWLYLWD¶� FRQWHQHQWH� O¶DXWRFHUWLILFD]LRQH� GHOOD� SHUPDQHQ]H� LQ�FDSR� DO� WLWRODUH� GHL� UHTXLVLWL� ULFKLHVWL� SHU� O¶HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� QROHJJLDWRUH�� 5LPDQH� IHUPD� OD�IDFROWD¶�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GL�FKLHGHUH�XOWHULRUL�GRFXPHQWL�FKH�ULWHQHVVH�QHFHVVDUL�1HO�FDVR�YHQJD�DFFHUWDWR�LO�YHQLU�PHQR�GHL�UHTXLVLWL�GL�LGRQHLWD¶�PRUDOH��GHYH�HVVHUQH�GDWD�QRWL]LD�DO�UXROR�SURYLQFLDOH�SUHVVR�OD�&�&�,�$�$��GL�%HUJDPR�

7,72/2�9,�± 02'$/,7$¶�3(5�,/�75$6)(5,0(172�'(//(�$8725,==$=,21,
$UW����75$6)(5,%,/,7$¶�3(5�$772�75$�9,9,/¶DXWRUL]]D]LRQH�H¶�WUDVIHULELOH�TXDORUD�LO�WLWRODUH�VL�WURYL�LQ�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
TXDORUD�LO�FHGHQWH�VLD�XQD�SHUVRQD�ILVLFDHVVHUH�WLWRODUH�GL�DXWRUL]]D]LRQH�GD�DOPHQR�FLQTXH�DQQL�DYHUH�UDJJLXQWR�LO�VHVVDQWHVLPR�DQQR�GL�HWD¶�HVVHUH�GLYHQWDWR�SHUPDQHQWHPHQWH�LQDELOH�R�LQLGRQHR�DO�VHUYL]LR�SHU�PDODWWLD��LQIRUWXQLR�R�SHU�ULWLUR�GHILQLWR�GHOOD�SDWHQWH�GL�JXLGD
TXDORUD�LO�FHGHQWH�VLD�XQD�VRFLHWD¶�R�XQ�HQWH�PXQLWR�GL�SHUVRQDOLWD¶�JLXULGLFDLQ�FDVR�GL�VFLRJOLPHQWR�H�FRQVHJXHQWH�OLTXLGD]LRQHLQ�FDVR�GL�IXVLRQH�R�LQFRUSRUD]LRQH�DL�VHQVL�GHOO¶DUW�������GHO�&RGLFH�&LYLOH�
1HOOD� ULFKLHVWD� LO� VXEHQWUDQWH� GRYUD¶� GLFKLDUDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� LQ GLFDWL� DOO¶DUW�� �� GHO� SUHVHQWH�5HJRODPHQWR�/¶LQDELOLWD¶�R�O¶LQLGRQHLWD¶�DO�VHUYL]LR�GHYH�HVVHUH�GLPRVWUDWD�GDO�WLWRODUH��DYYDOHQGRVL�GL�DSSRVLWR�FHUWLILFDWR�UHVWDQGR�GDOOD�&RPPLVVLRQH�0HGLFD�RSHUDQWH�SUHVVR�OD�VWUXWWXUD�VDQLWDULD�WHUULWRULDOPHQWH�FRPSHWHQ WH��)HUPR�UHVWDQGR� O¶LPPHGLDWD� FHVVD]LRQH� GHO� VHUYL]LR�� LO� FHUWLILFDWR� GRYUD¶� HVVHUH� FRQVHJQDWR� HQWUR� GLHFL� JLRUQL�DOO¶XIILFLR� FRPXQDOH� FRPSHWHQWH� XQLWDPHQWH� DL� WLWROL� DXWRUL]]DWLYL�� ,O� WUDVIHULPHQWR� GHOOD� WLWRODULWD¶�GHOO¶DXWRUL]]D]LRQH� GRYUD¶� HVVHUH� ULFK LHVWD� HQWUR� ��� �VHVVDQWD�� JLRUQL� GDOOD� GDWD� GHOOD� FHUWLILFD]LRQH�� SHQD�GHFDGHQ]D�/H�PHGHVLPH�VFDGHQ]D�HG�HIIHWWL�YDOJRQR�DQFKH�SHU�LO�FDVR�GL�ULWLUR�GHILQLWLYR�GHOOD�SDWHQWH�
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,Q� WXWWL� L� FDVL� GL� WUDVIHULPHQWR� VL� SHUIH]LRQD� HG� KD� HIIHWWR� GDOOD� GDWD� LQ� FXL� LO� FRPXQH� ULODVFLD� LO� WLWROR� DO�VXEHQWUDQWH�GHVLJQDWR�
$L� VHQVL� GHOO¶DUW�� ��� SXQWR� �� GHOOD� /HJJH� ������� SHU� FLQTXH� DQQL� GDOOD� GDWD� GHO� WUDVIHULPHQWR� VXGGHWWR�� LO�WUDVIHUHQWH�QRQ�SXR¶�GLYHQWDUH�WLWRODUH�GL�DOWUD�DXWRUL]]D]LRQH�
$UW����75$6)(5,%,/,7$¶�3(5�&$86$�',�0257(�'(/�7,72/$5(,Q�FDVR�GL�PRUWH�GHO�WLWRODUH�O¶DXWRUL]]D]LRQH�SXR¶��� HVVHUH� WUDVIHULWD� DG� XQR�GHJOL� HUHGL� OHJLWWLPL� R� WHVWDPHQWDUL� GHO� WLWRODUH� TXDORUD� LQ� SRVVHVVR� GHL� UHTXLVLWL�SUHVFULWWL��� HVVHUH� WUDVIHULWD�� HQWUR� LO� WHUPLQH� PDVVLPR� GL GXH� DQQL�� SUHYLD� DXWRUL]]D]LRQH� GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH��DG�DOWUL��GHVLJQDWL�GDJOL�HUHGL�DSSDUWHQHQWL�DO�QXFOHR�IDPLOLDUH�GHO�WLWRODUH��SXUFKH¶�LVFULWWL�QHO�UXROR�HG�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHVFULWWL�
*OL�HUHGL�GHYRQR�FRPXQLFDUH�LO�GHFHVVR�GHO�W LWRODUH�HQWUR�WUH�PHVL�GDO�YHULILFDUVL�GHOO¶HYHQWR�/D�FRPXQLFD]LRQH��VRWWRVFULWWD�GD�WXWWL�JOL�HUHGL��GHYH�DOWUHVL¶�LQGLFDUH��LQ�DOWHUQDWLYD��� OD�YRORQWD¶�GL�XQR�GHJOL�HUHGL�DSSDUWHQHQWL�DO�QXFOHR�IDPLOLDUH�GHO�WLWRODUH��LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHVFU LWWL�SHU�O¶HVHUFL]LR�GHO�VHUYL]LR��GL�VXEHQWUDUH�QHOOD�WLWRODULWD¶�GHOO¶DXWRUL]]D]LRQH��,Q�WDO�FDVR�VL�UHQGH�QHFHVVDULD�GD� SDUWH� GL� WXWWL� JOL� DYHQWL� GLULWWR� DOOD� SURGX]LRQH� GHOOD� ULQXQFLD� VFULWWD� D� VXEHQWUDUH� QHOO¶DWWLYLWD¶�� OD�VRWWRVFUL]LRQH�GHOOH�VXGGHWWH�GLFKLDUD]LRQL�GHYH�HVVHUH�DXWHQWLFDWD�HG�H¶�YDOLGD�DL�VROL�ILQL�DPPLQLVWUDWLYL�� OD�YRORQWD¶�GHJOL�HUHGL�DSSDUWHQHQWL�DO�QXFOHR�IDPLOLDUH�GHO�WLWRODUH�GHFHGXWR�GL�GHVLJQDUH�XQ�VRJJHWWR��QRQ�DSSDUWHQHQWH� DO� QXFOHR� IDPLOLDUH�� LQ� SRVVHVVR� GHL� UHTXLVLWL� SUH VFULWWL� SHU� O¶HVHUFL]LR� GHO� VHUYL]LR�� TXDOH�VXEHQWUDQWH�QHOOD�WLWRODULWD¶�GHOO¶DXWRUL]]D]LRQH�� LQ�SUHVHQ]D�GL�HUHGL�PLQRUL�VL�GRYUD¶�DOOHJDUH�DQFKH�DSSRVLWD�DXWRUL]]D]LRQH�GHO�*LXGLFH�WXWHODUH�H�LO�WXWRUH�VXEHQWUHUD¶�QHOOD�WLWRODULWD¶�GHOO¶DXWRUL]]D]LRQH VLQR�DO�FRPSLPHQWR�GHO�����DQQR�GL�HWD¶�GD�SDUWH�GHO�PLQRUH��GRSR�GL�FKH�VL�SURFHGHUD¶�DOOD�YROWXUD]LRQH�D�IDYRUH�GL�TXHVW¶XOWLPR��IHUPR�UHVWDQGR�FKH�ILQR�DO�FRPSLPHQWR�GHO�����DQQR�GL�HWD¶�GRYUD¶�DYYDOHUVL�GHO�SHUVRQDOH�GLSHQGHQWH��LQ�SRVVHVVR�GHOOD�SUHV FULWWD�SDWHQWH�GL�JXLGD�H�GHO�FHUWLILFDWR�GL�DELOLWD]LRQH�SURIHVVLRQDOH�
$O�WLWRODUH�FKH�DEELD�WUDVIHULWR�O¶DXWRUL]]D]LRQH�QRQ�SXR¶�HVVHUQH�DWWULEXLWD�DOWUD�SHU�FRQFRUVR�SXEEOLFR�H�QRQ�SXR¶�HVVHUQH�WUDVIHULWD�DOWUD�VH�QRQ�GRSR�FLQTXH�DQQL�GDO�WUDVIHULPHQW R�GHOOD�SULPD�

7,72/2�9,,�± (6(5&,=,2�'(/�6(59,=,2�'$�3$57(�',�62**(77,�121�7,72/$5,
$UW����6267,78=,21(�$//$�*8,'$,�WLWRODUL�GL�DXWRUL]]D]LRQH�1�&�&��SRVVRQR�HVVHUH�VRVWLWXLWL�WHPSRUDQHPDQWH�DOOD�JXLGD�GHOO¶DXWRYHLFROR�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D� ���JLRUQL�H�QRQ�VXSHULRUH�DG�DQQL�TXDWWUR�LQ�XQ�TXLQTXLHQQLR��GD�SHUVRQH�LVFULWWH�QHO�UXROR�HG�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHVFULWWL��SHU��� PRWLYL�GL�VDOXWH��LQDELOLWD¶�WHPSRUDQHD��JUDYLGDQ]D��SXHUSHULR��� SHU�FKLDPDWD�DOOH�DUPL�� SHU�XQ�SHULRGR�GL�IHULH�QRQ�VXSHULRUH�D�WUHQWD�JLRUQL�DQQXL�� SHU�VRVSHQVLRQH�R�ULWLUR�WHPSRUDQHR�GHOOD�SDWHQWH�GL�JXLGD�� QHO�FDVR�GL�LQFDULFKL�VLQGDFDOL�R�SXEEOLFL�HOHWWLYL�FKH�FRPSRUWLQR�XQ�LPSHJQR�D�WHPSR�SLHQR�,O�UDSSRUWRGL�ODYRUR�FRQ�LO�VRVWLWXWR�DOOD�JXLGD�H¶�UHJRODWR DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOD�OHJJH��������FRQ�XQ�FRQWUDWWR�GL� ODYRUR�D� WHPSR�GHWHUPLQDWR�RYYHUR� LQ�EDVH�HG�XQ�FRQWUDWWR�GL�JHVWLRQH�SHU�XQ�WHUPLQH�QRQ�VXSHULRUH�D�VHL�PHVL�,O�WLWRODUH�GHOO¶DXWRUL]]D]LRQH�GHYH�VHJQDODUH�SHU�LVFULWWR�DOO¶8IILFLR�FRP SHWHQWH�OD�VRVWLWX]LRQH�GHOOD�JXLGD�/D�VRVWLWX]LRQH�H¶�HIILFDFH�GDOOD�GDWD�GHOOD�VHJQDOD]LRQH��FRPSURYDWD�GDO�WLPEUR�SRVWDOH��VH�LQYLDWD�D�PH]]R�UDFFRPDQGDWD��R�GD�TXHOOD�GHO�FRPXQH��VH�SUHVHQWDWD�GLUHWWDPHQWH��/D�FRPXQLFD]LRQH�ULJXDUGDQWH�OD�VRVWLWX]LRQ H�GHYH�FRQWHQHUH�XQD�GLFKLDUD]LRQH��FKLDUD�HG�HVDXULHQWH�GD�SDUWH�GHO� WLWRODUH� GHOO¶DXWRUL]]D]LRQH�� UHODWLYD� DO� WLSR� GL� FRQWUDWWR� LQWHUYHQXWR� FRQ� WXWWL� JOL� HOHPHQWL� FRVWLWXWLYL�GHOO¶DWWR��/D�GLFKLDUD]LRQH�GHYH�HVVHUH�UHVD�DL�VHQVL�GHO�'�3�U�������������Q�� ����H�GHYH�LQGLFDUH�DOWUHVL¶� L�
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PRWLYL� GHOOD� VRVWLWX]LRQH�� OD� GXUDWD� HG� LO� QRPLQDWLYR� GHO� VRVWLWXWR�� $OOD� VWHVVD� GHYH� HVVHUH� DOOHJDWD� OD�GLFKLDUD]LRQH�GHO�VRVWLWXWR��UHVD�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DO�'�3�5���������FRQFHUQHQWH�O¶LVFUL]LRQH�DO�UXROR�� LO� SRVVHVVR� GHL� UHTXLVLWL� SUHVFULWWL� H� O¶RVVHUYDQ]D� GHOOD� GLVFLSOLQD� GHL� FRQWUDWWL� QRQFKH¶� OD� SRVL]LRQH�,1$,/�H�,136�H�O¶LVFUL]LRQH�DOOD�&DPHUD�GL�&RPPHUFLR��LQ�FDVR�GL�FRQWUDWWR�GL�JHVWLRQH�,O� VHWWRUH� FRPSHWHQWH�� HIIHWWXDWH� OH� YHULILFKH� G¶XIILFLR� HG� HYHQ WXDOL� FRQWUROOL� D� FDPSLRQH�� SURYYHGHUD¶� DO�ULODVFLR�GL�DSSRVLWD�SUHVD�G¶DWWR�4XDORUD�GDOOH�YHULILFKH�G¶XIILFLR�ULVXOWLQR� LUUHJRODULWD¶�R�FDXVH�RVWDWLYH�DOOD�VRVWLWX]LRQH��YHUUD¶�GLVSRVWD�OD�FHVVD]LRQH�GHOO¶DWWLYLWD¶�GD�SDUWH�GHO�VRVWLWXWR�H�DVVXQWL�L�SURY YHGLPHQWL�RSSRUWXQL�SHU�OD�UHJRODUL]]D]LRQH�R�O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�
$UW����&2//$%25$=,21(�)$0,/,$5(,� WLWRODUL� GL� DXWRUL]]D]LRQH� DO� VHUYL]LR� GL� 1�&�&�� SRVVRQR� DYYDOHUVL�� QHOOR� VYROJLPHQWR� GHO� VHUYL]LR�� GHOOD�FROODERUD]LRQH�GL�IDPLOLDUL��FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUW����� �ELV�GHO�&RGLFH�FLYLOH�/¶HVHUFL]LR�GHO�VHUYL]LR�LQ�FROODERUD]LRQH�IDPLODLUH�H¶�VXERUGLQDWR�DO�ULODVFLR�GL�DSSRVLWR�QXOOD �RVWD�GD�SDUWH�GHO�FRPXQH��FXL�YD�SUHVHQWDWD�OD�VHJXHQWH�GRFXPHQWD]LRQH�D� GLFKLDUD]LRQH�GHO�WLWRODUH�FKH�LQWHQGH�DYYDOHUVL�GHO�GLVSRVWR�GHOO¶DUW������FRPPD����OHJJH����JHQQDLR������Q������E� GLFKLDUD]LRQH� VRVWLWXWLYD� GHO� FROODERUDWRUH� IDPLOLDUH�� DWWHVWDQWH� LO� SRVVHVVR� GHL� UHTXLVLWL� SUHYLVWL� GDO�SUHVHQWH�UHJRODPHQWR�H�FKH�LO�SURSULR�OD YRUR�YLHQH�SUHVWDWR�LQ�PRGR�SUHYDOHQWH�H�FRQWLQXDWLYR�QHOO¶LPSUHVD�IDPLOLDUH�F� FRSLD�GHOO¶DWWR�QRWDULOH�GL�FRVWLWX]LRQH�GHOO¶LPSUHVD�IDPLOLDUH�G� FHUWLILFDWR�GHOOD�FRVWLWX]LRQH�GHOO¶LPSUHVD�IDPLOLDUH�SUHVVR�OD�&&,$$�,O� IDPLOLDUH� FROODERUDWRUH� GHYH� SUHV WDUH� LO� SURSULR� ODYRUR� LQ� PRGR� FRQWLQXDWLYR� H� SUHYDOHQWH�� HVFOXGHQGR�ODYRUL� IXRUL� GDOO¶LPSUHVD� IDPLOLDUH� D� WLWROR� GL� ODYRGR� GLSHQGHQWH� VXSHULRUH� D� ��� RUH� VHWWLPDQDOL�� ODYRUR�DXWRQRPR��DWWLYLWD¶�GL�LPSUHVD�,O�WLWRODUH�H¶�WHQXWR�D�FRPXQLFDUH�HQWUR�WUHQWD�JL RUQL�O¶DYYHQXWD�FHVVD]LRQH�GHOOD�FROODERUD]LRQH�IDPLOLDUH�,O�FROODERUDWRUH�IDPLOLDUH�ID�FDSR�DO�WLWRODUH�DO�TXDOH�FRPSHWRQR�OH�YDULH�UHVSRQVDELOLWD¶��QRQ�DFTXLVWD�QH¶�OD�FRQWLWRODULWD¶�GHOO¶D]LHQGD�QH¶�OD�TXDOLWD¶�GL�FRLPSUHQGLWRUH�
$UW����3(5621$/(�',3(1'(17(,� WLWRODUL� GL� DXWRUL]]D]LRQH� SHU� LO� VHUYL]LR� GL� 1�&�&�� SRVVRQR� DVVXPHUH� SHUVRQDOH� GLSHQGHQWH� SHU� OR�VYROJLPHQWR�GHO�VHUYL]LR��,Q�WDO�FDVR�LO�SHUVRQDOH��UHJRODUPHQWH�DVVXQWR�FRQ�OD�TXDOLILFD�GL�DXWLVWD��GHYH�HVVHUH�LQ�SRVVHVVR�GHOO¶LVFUL]LRQH�DO�UXROR�GHL�FRQGXFHQWL�GL�FXL�DOO¶DUW����GHOOD�OHJJH�������

7,72/2�9,,,�± 02'$/,7$¶�',�692/*,0(172�'(/�6(59,=,2$UW�����67$=,21$0(172/R� VWD]LRQDPHQWR� GHOOH� DXWRYHWWXUH� GL� VHUYL]LR� 1&&� DYYLHQH� HVFOXVLYDPHQWH� DOO¶LQWHUQR� GHOOH� ULVSHWWLYH�ULPHVVH��SUHVVR�OH�TXDOL�L�YHLFROL�VRVWDQR�H�VRQR�D�GLVSRVL]LRQH�GHOO¶XWHQ]D�
$UW����75$632572�62**(77,�3257$725,�',�+$1',&$3$L�VHQVL�GHOO¶DUW������FRPPD����GHOOD�OHJJH��������L�VHUYL]L�GL�1&&�VRQR�DFFHVVLELOL�D�WXWWL�L�VRJJHWWL�GLVDELOL��,�FRQGXFHQWL� KDQQR� O¶REEOLJR�GL�SUHVWDUH� LO� VHUYL]LR� H� DVVLFXUDUH� OD�QHFHVVDULD� DVVLVWHQ]D�SHU� O¶DFFHVVR�GHOOH�SHUVRQH� DOOH� DXWRYHWWXUH�� ,O� WUDVSRUWR� GHOOH� FDUR]]LQH� SHU� L� GLVDELOL� H� L� FDQL� JXLGD� SHU� L� QRQ� YHGHQWL� VRQR�JUDWXLWL�,�YHLFROL�LQ�VHUYL]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH�DSSRVLWDPHQWH DWWUH]]DWL�GHYRQR�HVSRUUH��LQ�FRUULVSRQGHQ]D�GHOOD�UHODWLYD�SRUWD�GL�DFFHVVR��LO�VLPEROR�GL�DFFHVVLELOLWD¶�SUHYLVWR�GDOO¶DUW���GHO�'�3�5�����DSULOH������Q������
$UW����7$5,))(/H�WDULIIH�GHO�VHUYL]LR�DXWRQROHJJLR�FRQ�FRQGXFHQWH�VRQR�FRQFRUGDWH�OLEHUDPHQ WH�GDOOH�SDUWL��,�FULWHUL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�WDULIID�PLQLPD�H�PDVVLPD�VRQR�GHWHULPLQDWL�FRQ�'�0�����DSULOH������
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7,72/2� ,;� � &$5$77(5,67,&+(�� &2175$66(*1,� ,'(17,),&$7,9,� (� 67580(17$=,21,�'(,�9(,&2/,�'$�$',%,5(�$/�6(59,=,2
$UW����&$5$77(5,67,&+( '(,�9(,&2/,/H�DXWRYHWWXUH�DGLELWH�DO�VHUYL]LR�QROHJJLR�FRQ�FRQGXFHQWH�GHYRQR��� DYHUH�WXWWL�JOL�VWUXPHQWL�HG�L�GLVSRVLWLYL�SUHVFULWWL�GDOOH�QRUPH�FKH�GLVFLSOLQDQR�OD�FLUFROD]LRQH�VWUDGDOH�� HVVHUH�LQ�UHJROD�FRQ�OD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOD�QRUPDWLY D�YLJHQWH�� DYHUH�LGRQHD�DJLELOLWD¶�HG�DOPHQR�WUH�SRUWH�ODWHUDOL��� DYHUH�XQ�EDJDJOLDLR�FDSDFH�GL�FRQWHQHUH�HYHQWXDOL�YDOLJLH�GHOO¶XWHQWH��� HVVHUH�FROODXGDWH�SHU�XQ�QXPHUR�GL�SRVWL��FRQGXFHQWH�LQFOXVR��QRQ�LQIHULRUH�D�FLQTXH��� HVVHUH�PXQLWH�GL�PDUPLWWD�FDWDOLWWLFD�R�GL�DOWUL�GLVSRVLWLYL�DWWL�D�ULGXUUH�L�FDULFKL�LQTXLQDQWL��FRPH�LQGLYLGXDWL�GD�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHL�7UDVSRUWL��� RWWHPSHUDUH� D� WXWWH� OH�SUHVFUL]LRQL�SUHYLVWH�GDOOH�YLJHQWL� QRUPH�TXDORUD� VLDQR�DGDWWDWH�SHU� LO� WUDVSRUWR�GL�VRJJHWWL�GLVDELOL�� SRUWDUH� DOO¶LQWHUQR� GHO� SDUDEUH]]D� DQWHULRUH� H� VXO� OXQRWWR� SRVWHULRUH� XQ� FRQWUDVVHJQR� FRQ� OD� VFULWWD�³QROHJJLR´��UHFDQWH�OD�GLFLWXUD�³1�&�&�´��OR�VWHPPD�GHO�FRPXQH�HG�XQ�QXPHUR�SURJUHVVLYR��� HVVHUH�GRWDWD�GL�FRQWDFKLORPHWUL�FRQ�QXPHUD]LRQ H�SDU]LDOH�D]]HUDELOH�
$UW����,00,66,21(�,1�6(59,=,2�(�6267,78=,21(�',�$8729(,&2/,/¶LPPLVVLRQH�LQ�VHUYL]LR�SUHYLD�DXWRUL]]D]LRQH�GD�SDUWH�GHOO¶XIILFLR�FRPXQDOH�FRPSHWHQWH��GD�ULODVFLDUVL�VX�GRPDQGD�GHOO¶LQWHUHVVDWR��HG�DOO¶LPPDWULFROD]LRQH�GD�HIIHWWXDUV L�D�FXUD�GHO�'LSDUWLPHQWR�7UDVSRUWL�7HUUHVWUL� ±8IILFLR�SURYLQFLDOH�GL�%HUJDPR�,� GDWL� UHODWLYL� DO� YHLFROR� GHEERQR� HVVHUH� FRPXQLFDWL� HQWUR� �� JLRUQL� GDOO¶LPPDWULFROD]LRQH� GHO� PH]]R� HG�DQQRWDWL�QHOO¶DXWRUL]]D]LRQH�DG�RSHUD�GHO�FRPSHWHQWH�XIILFLR�FRPXQDOH�
$UW����&21752//2�'(,�9(,&2/,)DWWD�VDOYD�OD�YHULILFD�GL�FRPSHWHQ]D�GHJOL�RUJDQL�GHO�'LSDUWLPHQWR�7UDVSRUWL�7HUUHVWUL� ± 8IILFLR�3URYLQFLDOH�GL�%HUJDPR�± OH�DXWRYHWWXUH�GD�DGLELUH�DO�VHUYL]LR�1�&�&��VRQR�VRWWRSRVWH��SULPD�GHOO¶LQL]LR�GHO�VHUYL]LR��R�VHFRQGR� QHFHVVLWD¶�� D� FRQWUROOR� GD� SDUWH� GHO� &RPDQGR� 3ROL]LD�0XQLFLSDOH�� RQGH� DFFHUWDUH�� LQ� SDUWLFRODUH��O¶HVLVWHQ]D� GHOOH� FDUDWWHULVWLFKH� SUHYLVWH� GDO� SUHVHQWH� UHJRODPHQWR� HG� DOOD� VLJLOODWXUD� GHOOD� WUDJD�PHWDOOLFD�SRVWD�QHOOD�SDUWH�SRVWHULRUH�GHO�PH]]R�,�WLWRODUL��SUHYLD�FRPXQLFD]LRQH�VFULWWD�GLUHWWD�DJOL�VWHVVL�HIIHWWXDWD�FRQ�FRQJUXR�DQWLFLSR��KDQQR�O¶REEOLJR�GL�SUHVHQWDUVL�DO�FRQWUROOR�QHO�OXRJR�HG�RUDULR�LQGLFDWR��VDOYR�FDXVH�GL�IRU]D�PDJJLRUH�GHELWDPHQWH�GRFXPHQWDWH��/¶DXWRYHWWXUD� VRWWRSRVWD� D� FRQWUROOR� FKH� VLD� VWDWD� ULVFRQWUWD� SULYD� GL� WXWWH� R� GL� SDUWH� GHOOH� FDUDWWHULVWLFKH�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR��YLHQH�VRSVHVD�GDO�VHUYL]LR�FRQ�HIIHWWR�LPPHGLDWR�

7,72/2�;�± 2%%/,*+,��',5,77,�(�'29(5,�'(,�&21'8&(17,
$UW����2%%/,*+,�'(/�&21'8&(17(,�FRQGXFHQWL�GHOOH�DXWRYHWWXUH�GL�VHUYL]LR�1�&�&��KDQQR�O¶REEOLJR�GL��D� PDQWHQHUH�SXOLWR�HG�LQ�SHUIHWWR�VWDWR�GL�HIILFLHQ]D�LO�YHLFROR�E� VHJXLUH�� VDOYR� VSHFLILFD�GLYHUVD� ULFKLHVWD�GD�SDUWH�GHO� FOLHQWH�� LO�SHUFRUVR�SLX¶�EUHYH�RYYHUR�TXHOOR�SLX¶�HFRQRPLFR�QHO�UHFDUVL�DO�OXRJR�LQGLFDWR�F� DLXWDUH��VX�ULFKLHVWD��VDOLWD�H�GLVFHVD�GHOOH�SHUVRQH�DQ]LDQH�H�R�LQYDOLGH�G� HIIHWWXDUH�LQ�VLFXUH]]D�WUDVSRUWR�GHL�EDJDJOL�H� DSSOLFDUH�VXO�PH]]R�L�FRQWUDVVHJQL�GL�ULFRQRVFLPHQWR�I� FRPSLHUH�VHUYL]L�RUGLQDWL�GD�DJHQWL�H�IXQ]LRQDUL GHOOD�)RU]D�3XEEOLFD�SHU�PRWLYL�FRQWLQJHQWL�GL�SXEEOLFR�LQWHUHVVH��VRFFRUVR��SXEEOLFD�VLFXUH]]D��J� FRQVHUYDUH� QHO� YHLFROR� ROWUH� L� GRFXPHQWL� GL� FLUFROD]LRQH� UHODWLYL� DO� YHLFROR� VWHVVR�� O¶DXWRUL]]D]LRQH�FRPXQDOH� DOO¶HVHUFL]LR� VHPSUH� DJJLRUQDWL� HG� HVLELUOL D� ULFKLHVWD� GHJOL� DJHQWL� H� GHL� IXQ]LRQDUL� GL� SROL]LD�VWUDGDOH��
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K� DYHUH�GXUDQWH�LO�VHUYL]LR��DEELJOLDPHQWR�GHFRURVR�H�FRPXQTXH�FRQIDFHQWH�DO�SXEEOLFR�VHUYL]LR�SUHVWDWR�L� GHSRVLWDUH� TXDOXQTXH� RJJHWWR� GLPHQWLFDWR� VXO� PH]]R�� GHO� TXDOH� VL� SRVVD� SURFHGHUH� D UHVWLWX]LRQH�LPPHGLDWH��HQWUR���JLRUQL�GDO�ULWURYDPHQWR��VDOYR�FDXVH�GL�IRU]D�PDJJLRUH��DOO¶8IILFLR�3ROL]LD�0XQLFLSDOH�GHO�FRPXQH��SHU�OD�SURFHGXUD�SUHYLVWD�GDO�&�&��O� WUDVSRUWDUH�JUDWXLWDPHQWH�L�FDQL�DFFRPSDJQDWRUL�GHL�QRQ�YHGHQWL��P� FRPXQLFDUH�DOO¶$PPLQLVWUD]LRQH�FRPXQDOH�HYHQWXDOL�GLVSRVL]LRQL�GHOOH�3UHIHWWXUH�UHODWLYH�D�VRVSHQVLRQH�GHOOD� SDWHQWH� R� ULWLUL� GHOOD� FDUWD� GL� FLUFROD]LRQH�� HQWUR� OH� YHQWLTXDWWUR� RUH� VXFFHVVLYH� DOOD� QRWLILFD� GHOOH�GLVSRVL]LRQL�PHGHVLPH�Q� WHQHUH� FRPSRUWDPHQWR� FRUUHWWR� FRQ� LO� SXEEOLFR� H� FRQ� JOL� DOWUL� FRQGXFHQWL� GL� DXWRYHLFROL� GRWDWL� GL�DXWRUL]]D]LRQH�H�JOL�DOWUL�XWHQWL�GHOOD�VWUDGD�R� ULVSHWWDUH�L�WHUPLQL�GHILQLWL�SHU�OD�SUHVWD]LRQH�GHO�VHUYL]LR��OXRJR�HG�RUD�FRQYHQXWL���VDOYR�FDXVH�GL�IRU]D�PDJJLRUH�S� FRPXQLFDUH� HQWUR� �� JLRUQL� DOO¶XIILFLR� FRPXQDOH� FRPSHWHQWH�� OD� YDULD]LRQH� GHOOD� VHGH� GHOOD� GLWWD� H�R�ULPHVVD�IDFHQGRQH�FXUDUH�OD�UHODWLYD�DQQRWD]LRQH�VXOO¶DXWRUL]]D]LRQH�T� ULSRUWDUH� OD�YHWWXUD� LQ� ULPHVVD�QRQ�DSSHQD�FRQFOXVD� OD�SUHVWD]LRQH� UHODWLYD�DG�RJQL� VLQJROR�FRQWUDWWR GL�WUDVSRUWR��U� FXUDUH�FKH�LO�FRQWDFKLORPHWUL�VLD�VHPSUH�LQ�SHUIHWWD�HIILFLHQ]D�V� FXUDUH� OD� UHJRODULWD¶�GHO�VHUYL]LR�H�SURYYHGHUH�D�FRPXQLFDUH�SHU�LVFULWWR�DO�FRPSHWHQWH�XIILFLR�FRPXQDOH�RJQL�HYHQWXDOH�VRVSHQVLRQH�GHO�VHUYL]LR�VWHVVR�H�LO�UHODWLYR�SHU LRGR�
$UW����',5,77,�'(,�&21'8&(17,,�FRQGXFHQWL��GXUDQWH�O¶HVSOHWDPHQWR�GHO�VHUYL]LR��KDQQR�L�VHJXHQWL�GLULWWL�D� HVVHUH�WHPSHVWLYDPHQWH�LQIRUPDWL�GL�WXWWH�OH�YDULD]LRQL�GHOOD�WRSRQRPDVWLFD�ORFDOH�GD�SDUWH�GHO�FRPSHWHQWH�VHWWRUH�E� ULFKLHGHUH�� LQ�FDVR GL� VHUYL]LR�FRPSRUWDQWH�XQD�VSHVD� ULOHYDQWH��XQ�DQWLFLSR�FRPXQTXH�QRQ�VXSHULRUH�DO�����GHOO¶LPSRUWR�SUHVXQWR�SDWWXLWR�F� ULILXWDUH�LO�WUDVSRUWR�GL�DQLPDOL�DG�HFFH]LRQH�GHL�FDQL�D�VHJXLWR�GHL�QRQ�YHGHQWL�G� DSSOLFDUH��DOO¶LQWHUQR�GHO�YHLFROR��XQD�WDUJD�F RQ�LO�GLYLHWR�GL�IXPDUH�
$UW����',9,(7,�3(5�,�&21'8&(17,�',�$8729(7785(�,1�6(59,=,2�1�&�&�(¶�IDWWR�GLYLHWR�DL�FRQGXFHQWL�GL��
D� IHUPDUH�LO�YHLFROR�HG�LQWHUURPSHUH�LO�VHUYL]LR�VH�QRQ�D�ULFKLHVWD�GHL�SDVVHJJHUL�RYYHUR�LQ�FDVL�GL�DFFHUWDWD�IRU]D�PDJJLRUH R�SHULFROR�E� GHYLDUH�GL�ORUR�LQL]LDWLYD�H�VHQ]D�LO�FRQVHQVR�GHL�SDVVHJJHUL�GDO�SHUFRUVR�HYHQXWDOPHQWH�VWDELOLWR�DOO¶DWWR�GHOOD�GHILQL]LRQH�GHO�VHUYL]LR�F� IXPDUH�R�FRQVXPDUH�FLER�GXUDQWH�OD�FRUVD�G� FKLHGHUH�FRPSHQVL�DJJLXQWLYL�D�TXHOOL�DXWRUL]]DWL�R� SDWWXLWL�H� WRJOLHUH�RYYHUR�RFFXOWDUH�L�VHJQL�GLVWLQWLYL�GL�ULFRQRVFLPHQWR�GHO�PH]]R�I� RVWDFRODUH�O¶RSHUD�GHJOL�DGGHWWL�DL�VHUYL]L�GL�SXOL]LD�GHO�VXROR�R�GHOOH�DUHH�SXEEOLFKH�J� HVSRUUH� PHVVDJJL� SXEEOLFLWDUL� LQ� GLIIRUPLWD¶� GHOOH� QRUPH� ILVVDWH� GDO� &RGLF H� GHOOD� 6WUDGD� H� GDO�SURYYHGLPHQWR�FRPXQDOH�K� XVXIUXLUH�IXRUL�VHUYL]LR�GHOOH�DJHYROD]LRQL�SUHYLVWH�GDOOH�QRUPDWLYH�SHU�L�VHUYL]L�SXEEOLFL�QRQ�GL�OLQHD�L� VWD]LRQDUH� VX� VXROR� SXEEOLFR� R� LQ� DUHD� GLYHUVD� GDOOD� SURSULD� DXWRULPHVVD�� D�PHQR� FKH� OD� VRVWD� QRQ� V LD�FROOHJDWD�DG�XQ�FRQWUDWWR�GL�WUDVSRUWR�H�QRQ�DQFRUD�FRQFOXVR�1HL�FDVL�GL�VRVWD�FROOHJDWD�DG�XQ�FRQWUDWWR�GL�WUDVSRUWR�LQ�DWWR�R�DG�XQD�OHWWHUD�G¶LQFDULFR��LO�QROHJJLDWRUH�KD�O¶RQHUH�GL�GLPRVWUDUH�WDOH�FLUFRVWDQ]D�
$UW����',9,(7,�$*/,�87(17,$JOL�XWHQWL�GHO�VHUYL]LR�H¶�IDWWR�GLYLHWR�GL�D� JHWWDUH�RJJHWWL�GDL�YHLFROL�VLD�IHUPL�FKH�LQ�PRYLPHQWR�E� SUHWHQGHUH�LO�WUDVSRUWR�GL�DQLPDOL��DG�HFFH]LRQH�GHL�FDQL�SHU�QRQ�YHGHQWL�
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F� SUHWHQGHUH�LO�WUDVSRUWR�GL�PHUFL�R�GL�DOWUR�PDWHULDOH�GD�FROORFDUH�VXL�VHGLOL�G HOO¶DXWR�R�FRPXQTXH�PHUFL�FKH�SRVVDQR�GDQQHJJLDUH�LO�YHLFROR�G� LQVXGLFLDUH�R�WHULRUDUH�O¶DXWRYHWWXUD�H�OH�VXH�DSSDUHFFKLDWXUH�H� DSULUH�OD�SRUWD�GDOOD�SDUWH�GHOOD�FRUUHQWH�GL�WUDIILFR�I� FRPSLHUH�DWWL�FRQWUDUL�DOOD�GHFHQ]D�HG�DO�EXRQ�FRVWXPH�J� IXPDUH LQ�DXWR�)DWWD� VDOYD� OD� UHVSRQVDELOLWD¶� FLYLOH� DL� VHQVL� GL� OHJJH� HG� L� ULVDUFLPHQWL� GHL� GDQQL� FDXVDWL� DOO¶DXWRYHWWXUD��O¶LQRVVHUYDQ]D�GHL�GLYLHWL�SUHYLVWL�GDO�SUHFHGHQWH�FRPPD�GDUD¶�GLULWWR�DO�FRQGXFHQWH�GL�LQWHUURPSHUH�OD�FRUVD�H�RYH�VLD�ULWHQXWR�QHFHVVDULR��GL�ULFKLHGHUH�O¶LQWHUYHQWR�GHOOD�)RU]D�3XEEOLFD�
7,72/2�;,�± ,//(&,7,�(�6$1=,21,

$UW����9,*,/$1=$)DWWR� VDOYR�TXDQWR� HVSUHVVDPHQWH� ULVHUYDWR� DO� FRPSHWHQWH�XIILFLR� FRPXQDOH�� OD�YLJLODQ]D�VXO� ULVSHWWR�GHOOH�GLVSRVL]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� H� SLX¶ LQ� JHQHUDOH� VXOO¶HVHUFL]LR� GHO� VHUYL]LR� 1�&�&�� FRPSHWH� DO�&RPDQGR�3ROL]LD�0XQLFLSDOH�H�D�WXWWL�JOL�RUJDQL�GL�9LJLODQ]D�
$UW����6$1=,21,)DWWD� VDOYD� O¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SUHYLVWH� LQ� YLD� JHQHUDOH� GD� QRUPH�GL� OHJJH�� WXWWH� OH� YLROD]LRQL� DO�SUHVHQWH UHJRODPHQWR�VRQR�VRJJHWWH�DOOH�VDQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DL�VXFFHVVLYL�DUWLFROL�
$UW����6$1=,21,�$00,1,675$7,9(�(�3(&81,$5,(7XWWH� OH�YLROD]LRQL�DOOH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�FKH�QRQ� WURYLQR� OD� ORUR�VDQ]LRQH�QHO�&RGLFH�GHOOD�6WUDGD��'�OJV�����������RYH�LO�IDWWR�QRQ�FRVWLWXLVFD�UHDWR��VRQR�SXQLWH�FRQ�OH�VDQ]LRQL�SUHYLVWH�GDOOD�OHJJH����QRYHPEUH������Q������4XDORUD�OD�YLROD]LRQH�DFFHUWDWD�VLD�VWDWD�FRQWHVWDWD�D�SHUVRQD�GLYHUVD�GDO�WLWRODUH��VRVWLWXWR�R�FROODERUDWRUH���LO�PHGHVLPR�H¶�UHVSRQVDELOH�LQ�VROLGR�GHOOD�VDQ]LRQH�,O�YHUEDOH�GL�DFFHUWDPHQWR�GHOOD�YLROD]LRQH�H¶�FRQWHVWDWR��RYH�SRVVLELOH��LPPHGLWDPHQWH��RYYHUR��TXDORUD�OD�SUHVXQWD�YLROD]LRQH�YHQJD�SRUWDWD�D�FRQRVFHQ]D�GHJOL�RUJDQL�GL�FRQWUROOR�VX�VHJQDOD]LRQH�VFULWWD�R�DVVXQWD�D�YHUEDOH�GD�SDUWH�GL�WHU]L��VL�DWWLYD�OD�VHJXHQWH�SURFHGXUD��� FRPXQLFD]LRQH�DOO¶LQWHUHVVDWR�GHJOL�DGGHELWL�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�VHJQDOD]LRQH�GD�SDUWH�GHO�&RPDQGR�3ROL]LD�0XQLFLSDOH�� O¶LQWHUHVVDWR��HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQ H��KD�IDFROWD¶�GL�SUHVHQWDUH�PHPRULH�VFULWWH�R�DOWUL�GRFXPHQWL�H�FKLHGHUH�GL�HVVHUH�VHQWLWR�SHUVRQDOPHQWH��4XDORUD�LO�WHUPLQH�DVVHJQDWR�GHFRUUD�VHQ]D�FKH�VLD�LQWHUYHQXWD�QHVVXQD�GRFXPHQWD]LRQH�R�ULFKLHVWD�GL�HVVHUH�VHQWLWR��H�FRPXQTXH�TXDQGR�VRQR�FRPSLXWL� WXWWL�JOL�DWWL�GL�DFFHUWDPHQWR��O¶LVWUXWWRULD�YLHQH�FRQVFOXVD�GDO�UHVSRQVDELOH�GHO�SURFHGLPHQWR��� OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�H¶�FRPXQLFDWD�DQFKH�DL�VRJJHWWL�FKH�KDQQR�VHJQDODWR�OD�YLROD]LRQH�/¶DYYHQXWR� SDJDPHQWR� GHOOD� VDQ]LRQH� SHFXQLDULD� H¶� LQLQIOX HQWH� VXOO¶DSSOLFD]LRQH�� RYH� SUHYLVWR�� GHL�SURYYHGLPHQWL� GL� VRVSHQVLRQH�� UHYRFD� R� GHFDGHQ]D� GHOO¶DXWRUL]]D]LRQH� SHU� L� FDVL� LQGLFDWL� QHO� SUHVHQWH�5HJRODPHQWR�
$UW����6263(16,21(�'(//¶$8725,==$=,21(/H�VHJXHQWL�YLROD]LRQL��ROWUH�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD SHFXQLDULD�GL�FXL�DOO¶DUW������FRPPD����FRPSRUWDQR�OD�VRVSVHQVLRQH�GHOO¶DXWRUL]]D]LRQH�SHU�XQ�SHULRGR�PLQLPR�GL���JLRUQL�H�PDVVLPR���PHVL�D� XWLOL]]R��SHU�LO�VHUYL]LR��GL�YHLFROL�GLYHUVL�GD�TXHOOL�DXWRUL]]DWL��E� QRQ�RWWHPSHUDUH�DOO¶REEOLJR�GL�FXL�DOO¶D UW�����F� QRQ� RWWHPSHUDUH� DOO¶REEOLJR� GL� SUHVWDUH� LO� VHUYL]LR� D� SHUVRQH� GLVDELOL� H� OD� QHFHVVDULD� DVVLVWHQ]D� SHU�O¶DFFHVVR�GHOOH�PHGHVLPH�DOOH�DXWRYHWWXUH�G� DYHU�WHQXWR�XQ�FRPSRUWDPHQWR�VFRUUHWWR�QHL�FRQIURQWL�GHJOL�RUJDQL�GL�YLJLODQ]D�H� DYHU� WHQXWR�� YHUVR� JOL� XWHQWL� HG� L� FROOHJKL�� XQ� FRPSRUWDPHQWR� VFRUUHWWR� H� FRPXQTXH� QRQ� FRQVRQR� DO�SXEEOLFR�VHUYL]LR�HVSOHWDWR��TXDORUD�FLR¶�GLD�OXRJR�DG�DOWHUFKL�
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I� DYHU�IRUQLWR�WHVWLPRQLDQ]D�IDOVD�QHOO¶DPELWR�GL�XQ�SURFHGLPHQWR�VDQ]LRQDWRULR�SURPRVVR�D�FDULFR�GL�DOWURRSHUDWRUH�GHO�VHUYL]LR�J� ULILXWR�GL�FRPSLHUH�VHUYL]L�RUGLQDWL�GD�DJHQWL�H�IXQ]LRQDUL�GHOOD�IRU]D�SXEEOLFD�SHU�PRWLYL�FRQWLQJHQWL�GL�SXEEOLFR�LQWHUHVVH��VRFFRUVR��SXEEOLFD�VLFXUH]]D��K� QRQ�DGHULUH�DG�RJQL�ULFKLHVWD�GL�WUDVSRUWR��VDOYR�OD�SRVVLELOLWD¶�G L�ULILXWR�VROR�QHO�FDVR�O¶XWHQWH�VL�SUHVHQWL�LQ�VWDWR�QRQ�FRQIRUPH�DOOD�GHFHQ]D�R�DO�GHFRUR��RYYHUR�VLD�LQ�VWDWR�GL�HYLGHQWH�DOWHUD]LRQH�L� FKLHGHUH�FRPSHQVL�QRQ�FRQIRUPL�R�DJJLXQWLYL�ULVSHWWR�D�TXHOOL�SDWWXLWL�O� DSSOLFDUH� WDULIIH�QRQ�GRYXWH�R� DYHU� VHJX LWR�XQ�SHUFRUVR� LQJLXVWLILFDWDPHQWH�SLX¶� OXQJR� ULVSHWWR� D�TXHOOR�ULFKLHVWR�GDOO¶XWHQWH�P� QRQ�DSSOLFDUH��WRJOLHUH�RYYHUR�RFFXOWDUH�L�VHJQL�GLVWLQWLYL�GL�ULFRQRVFLPHQWR�GHO�PH]]R�Q� FRQVHQWLUH� OD� FRQGX]LRQH� GHO� YHLFROR�� DQFKH� WHPSRUDQHDPHQWH�� D� SHUVRQH� HV WUDQHH� DQFKH� VH�PXQLWH� GL�SDWHQWH�LGRQHD�R�GD�SHUVRQDOH�GLSHQGHQWH�QRQ�UHJRODUPHQWH�DVVXQWR�R� HIIHWWXDUH�FRQ�O¶DXWRYHWWXUD�LO�VHUYL]LR�7$;,��S� LQL]LDUH�LO�VHUYL]LR�GD�VHGH�GLYHUVD�GHOOD�ULPHVVD��T� VWDWR�GL�DOWHUD]LRQH�GRYXWR�DOO¶XVR�GL�VRVWDQ]H�VWXSH IDFHQWL�R�GL�DOFROLFL�U� QRQ� SURYYHGD� D� FRQVHJQDUH� L� WLWROL� DELOLWDWLYL� DO� &RPDQGR� 3ROL]LD� 0XQLFLSDOH�� D� VHJXLWR� GL� XQ�SURYYHGLPHQWR�GL�VRVSHQVLRQH�
/D� VRVSHQVLRQH� H¶� FRPPLQDWD� DQFKH� QHO� FDVR� LQ� FXL� OH� YLROD]LRQL� VRSUD� HOHQFDWH� VLDQR� FRPPHVVH� GD�FROODERUDWRUL��GLSHQGHQWL�R�VRVWLWXWL��3HU�TXHVWL�XOWLPL��LQ�FDVR�GL�JHVWLRQH��LO�SHULRGR�GL�VRVSHQVLRQH�QRQ�SXR¶�HFFHGHUH�OD�GXUDWD�GHO�FRQWUDWWR�GL�VRVWLWX]LRQH�1HO�FDVR�LQ�FXL�XQ�VRVWLWXWR�LQFRUUD�LQ�XQ�SURYYHGLPHQWR�GLVFLSOLQDUH�LQ�FXL�VL�SUHYHGD�XQD�VRVSHQVL RQH�GDO�VHUYL]LR� HFFHGHQWH� OD� GXUDWD� GHO� FRQWUDWWR� GL� VRVWLWX]LRQH�� TXHVWL� QRQ� SRWUD¶� HIIHWWXDUH� VRVWLWX]LRQL� SHU� XQ�SHULRGR�GL�WUH�PHVL�GDOOD�QRWLILFD�GHO�SURYYHGLPHQWR�GLVFLSOLQDUH�(QWUR�LO�WHU]R�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�QRWLILFD�GHO�SURYYHGLPHQ WR�GL�VRVSVHQVLRQH��L�WLWROL�DELOLWDWLYL�GHYRQR�HVVHUH�ULFRQVHJQDWL�DO�&RPDQGR�3ROL]LD�0XQLFLSDOH��'HO�SURYYHGLPHQWR�GL�VRVSHQVLRQH��SURQXQFLDWR�GDO�6LQGDFR��YLHQH�GDWD�VHJQDOD]LRQH�DOO¶8IILFLR�3URYLQFLDOH�GHOOD�0RWRUL]]D]LRQH�GL�%HUJDPR�
$UW����'(&$'(1=$�'(/�7,72/2/D�GHFDGHQ]D�GHOO¶DXWRUL]]D]LRQH�LQWHUYLHQH�QHL�VHJXHQWL�FDVL��D� HVSOLFLWD�GLFKLDUD]LRQH�VFULWWD�GL�ULQXQFLD�GD�SDUWH�GHO�WLWRODUH��E� TXDORUD�YHQJRQR�PHQR�L�UHTXLVLWL�GL�FXL�DOO¶DUW����F� LO�YHULILFDUVL�GHJOL�LPSHGLPHQWL�VRJJHWWLYL�GL�VXL DOO¶DUW�����G� SHU�DOLHQD]LRQH�GHO�PH]]R�VHQ]D�FKH�OR�VWHVVR�VLD�VWDWR�VRVWLWXWR�HQWUR�QRYDQWD�JLRUQL��VDOYR�L�FDVL�GL�IRU]D�PDJJLRUH��H� D�VHJXLWR�GHOOD�PRUWH�GHO�WLWRODUH��TXDQGR�JOL�HUHGL�D�FLR¶�OHJLWWLPDWL��QRQ�DEELDQR�LQL]LDWR�LO�VHUYL]LR�R�QRQ�DEELDQR�SURYYHGXWR�D�FHGHUH�LO�WLWROR�QHL�WHUPLQL�GL�FXL�DOO¶DUW������I� SHU�PDQFDWR� LQL]LR� GHO� VHUYL]LR� HQWUR� ��� JLRUQL� GDOOD� GDWD� GHOOD� QRWL]LD� GHO� ULODVFLR� GHOO¶DXWRUL]]D]LRQH��VDOYD�OD�IDFROWD¶�SHU�LO�6LQGDFR�GL�FRQFHGHUH��VX�PRWLYDWD�ULFKLHVWD�GHOOD�SDU WH��HYHQWXDOL�SURURJKH�DO�WHUPLQH�SUHGHWWR��J� SHU� PDQFDWD� SUHVHQWD]LRQH� DO� &RPXQH�� QRQRVWDQWH� DSSRVLWR� DYYLVR�� GHOOD� GRPDQGD� GL� ULQQRYR�GHOO¶DXWRUL]]D]LRQH�HQWUR�LO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�DUW�����K� SHU�PDQFDWR�HVHUFL]LR�GHO�VHUYL]LR�SHU�XQ�SHULRG R�VXSHULRUH�D�GXH�PHVL�VHQ]D�JLXVWLILFD]LRQH��L� D�VHJXLWR�XQ�SHULRGR�GL�DVVHQ]D�SHU�UDJLRQL�GL�VDOXWH��GL�PDWHUQLWD¶�R�SHU�LQIRUWXQLR��VXSHULRUH�DG�DQQL���LQ�XQ�TXLQTXHQQLR�/D�GHFDGHQ]D��SURQXQFLDWD�FRQ�SURYYHGLPHQWR�GHO�6LQGDFR�H�FRPXQLFDWD�DO�0LQLVWHU R�GHL�7UDVSRUWL�H�GHOOD�1DYLJD]LRQH�'LSDUWLPHQWR�7UDVSRUWL�7HUUHVWUL�8IILFLR�3URYLQFLDOH�GL�%HUJDPR�H�GHOOD�&DPHUD�GL�&RPPHUFLR�SHU�O¶DGR]LRQH�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D��KD�HIIHWWR�GDOOD�GDWD�GHOOD�VXD�QRWLILFD�DOO¶LQWHUHVVDWR�
$UW����5(92&$�'(/�7,72/2/D�UHYRFD�GHO�WLWROR�GHOO¶DXWRUL]]D]LRQH�LQWHUYLHQH�QHL�VHJXHQWL�FDVL�D� TXDQGR�LO�WLWRODUH�R�VRVWLWXWR�QRQ�RWWHPSHUL�DO�SURYYHGLPHQWR�GL�VRVSHQVLRQH�GHO�VHUYL]LR�
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E� D�VHJXLWR�GL�GXH�SURYYHGLPHQWL�GL�VRVSHQVLRQH�DGRWWDWL�QHJOL�XOWLPL�WUH�DQQL�FKH�DE ELDQR�FRPSRUWDWR�XQD�VRVSHQVLRQH� FRPSOHVVLYD� VXSHULRUH� D� ��� JLRUQL�� TXDORUD� YHQJD� FRPPHVVD�� QHO� PHGHVLPR� WHUPLQH�� XQD�XOWHULRUH�YLROD]LRQH�SHU�OD�TXDOH�VLD�SUHYLVWD�OD�VRVSHQVLRQH�DL�VHQVL�GHOO¶DUW�����F� SHU�LUUHJRODULWD¶�GL�SDUWLFRODUH�JUDYLWD¶�ULWHQXWH LQFRPSDWLELOL�FRQ�O¶HVHUFL]LR�GHO�VHUYL]LR�/D� UHYRFD� YLHQH� GHFLVD�� VHQWLWR� O¶LQWHUHVVDWR�� FRQ� SURYYHGLPHQWR� GHO� 6LQGDFR� HG� KD� HIIHWWR� GDOOD� GDWD� GL�QRWLILFD�DOO¶LQWHUHVVDWR�,O�VRJJHWWR�FKH�VLD�LQFRUVR�QHOOD�UHYRFD�QRQ�SXR¶�RWWHQHUH�XQD�QXRYD�DXWRUL]]D]L RQH�VH�QRQ�VLD�WUDVFRUVR�XQ�SHULRGR�GL�GXH�DQQL�GDOOD�GDWD�GHO�SURYYHGLPHQWR�GL�UHYRFD�/D�UHYRFD�YLHQH�FRPXQLFDWD�DO�0LQLVWHUR�GHL�7UDVSRUWL�H�GHOOD�1DYLJD]LRQH�'LSDUWLPHQWR�7UDVSRUWL�7HUUHVWUL�8IILFLR�3URYLQFLDOH�GL�%HUJDPR�SHU�O¶DGR]LRQH�GHL�SURYYHGLPHQ WL�GL�FRPSHWHQ]D�
$UW����&216(*8(1=(�'(//$�6263(16,21(��5(92&$��5,181&,$��2�'(&$'(1=$,Q�WXWWL�L�FDVL�GL�VRVSHQVLRQH��UHYRFD��ULQXQFLD�R�GHFDGHQ]D�GHOO¶DXWRUL]]D]LRQH�QHVVXQ�LQGHQQL]]R�H¶�GRYXWR�GDO�&RPXQH�DO�WLWRODUH�R�DL�VXRL�DYHQWL�FDXVD��FRPH�QHVVXQ� ULPERUVR�VSHWWD�SHU�WDVVH�H�WULEXWL�JLD¶�FRUULVSRVWL�

7,72/2�;,,�± ',6326,=,21,�),1$/,
$UW����1250$�',�5,19,23HU� TXDQWR� QRQ� HVSUHVVDPHQWH� FRQWHPSODWR� QHO� SUHVHQWH� 5HJRODPHQWR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHOOD�OHJJH�������H�GHOOD�/HJJH�5HJLRQDOH�Q���� GHO����DSULOH������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��QRQFKH¶�OH�DOWUH�QRUPH�GL�OHJJH�H�GL�5HJRODPHQWL�DSSOLFDELOL�LQ�PDWHULD�
$UW����$%52*$=,21(�',�35(&('(17,�',6326,=,21,'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�VRQR�DEURJDWH�WXWWH OH�GLVSRVL]LRQL�FRQWHQXWH�LQ�DOWUL�UHJRODPHQWL� H� GHOLEHUD]LRQL� FKH� ULJXDUGDQR� JOL� DXWRVHUYL]L� SXEEOLFL� 1�&�&�� FRQ� DXWRYHWWXUD�� QRQFKH¶� OH�GLVSRVL]LRQL�FRQWHQXWH�LQ�RUGLQDQ]H�FKH�VLDQR�LQ�FRQWUDVWR�R�LQFRPSDWLELOL�FRQ�TXHOOH�FRPSUHVH�QHO�SUHVHQWH�UHJRODPHQWR�
$UW����(175$7$�,1�9,*25(,O� SUHVHQWH� 5HJRODPHQWR� HQWUD� LQ� YLJRUH� LO� SULPR� JLRUQR� VXFFHVVLYR� DOOD� VXD� GHILQLWLYD� DSSURYD]LRQH� H�SXEEOLFD]LRQH� DOO¶$OER� 3UHWRULR� QHL� PRGL� H� QHL� WHUPLQL� GL� OHJJH�� /¶XIILFLR� &RPPHUFLR� SURYYHGHUD¶� D�FRQVHJQDUH� FRSLD� GHO� SUHVHQWH� UHJRODPHQWR� D� WXWWL� L� WLWRODUL� GL� DXWRUL]]D]LRQH� GL� QROHJJLR� FRQ� FRQGXFHQWH�ULODVFLDWH�GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�
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