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3UHPHVVR�FKH�
� OD 5HJLRQH� 3LHPRQWH� KD� DWWLYDWR�� QHOO¶DPELWR� GHO� 3URJUDPPD� 2SHUDWLYR� 5HJLRQDOH� )RQGR6RFLDOH�(XURSHR���2ELHWWLYR����������������XQ�EDQGR�UHODWLYR�DOOD�PLVXUD�(���³3URPR]LRQHGHOOD�SDUWHFLSD]LRQH�IHPPLQLOH�DO�PHUFDWR�GHO�ODYRUR´��OLQHD�G¶LQWHUYHQWR���±�D]LRQH���H���
� GHOOH� GXH�� O¶D]LRQH� ���� SUHYHGH� OD� GHILQL]LRQH� H� OD� VSHULPHQWD]LRQH� GL� SHUFRUVL� ILQDOL]]DWL� DVRVWHQHUH� O¶XVFLWD� GD� VLWXD]LRQL� GL� VIUXWWDPHQWR� R� GL� SDUWLFRODUH� GLVDJLR� H� D� IDYRULUH� LOUHLQVHULPHQWR� VRFLR²ODYRUDWLYR� GL� SHUVRQH� DSSDUWHQHQWL� DOOH� FDWHJRULH� GHOOR� VYDQWDJJLR�LQGLYLGXDWH�QHO�&RPSOHPHQWR�GL�3URJUDPPD]LRQH�FRPH�GHVWLQDWDUL�H�GHOO¶LQWHUYHQWR�
� GHVWLQDWDUL�VRQR�GRQQH�LQ�UHLQVHULPHQWR�VRFLR�ODYRUDWLYR��GRQQH�LQVHULWH� LQ�SHUFRUVL�GL�XVFLWDGDOOD� SURVWLWX]LRQH� �H[� DUW�� ��� '�/JV�� ����������� Q�� ������ LPPLJUDWL�H� H[WUDFRPXQLWDUL�H�SRUWDWRUL�WULFL� GL� KDQGLFDS�� LQYDOLGL�H� FLYLOL� H� GHO� ODYRUR�� GHWHQXWL�H�� WRVVLFRGLSHQGHQWL� HDOFROLVWL�H�
� O¶LPSRUWR� PDVVLPR� ILQDQ]LDELOH� q� VWDELOLWR� QHOOD� PLVXUD� GL� ¼� ����������� >RQHUL� ILVFDOLFRPSUHVL@�
� OH SURSRVWH� SURJHWWXDOL� GRYUDQQR� HVVHUH� ULYROWH� DO� SHUVHJXLPHQWR� GHO� VHJXHQWH� RELHWWLYR�GHILQL]LRQH�H�VSHULPHQWD]LRQH�GL�SHUFRUVL�SHU�VRVWHQHUH�O¶XVFLWD�GD�VLWXD]LRQL�GL�VIUXWWDPHQWRH�R�GL�HVFOXVLRQH�VRFLDOH�GL�SHUVRQH�LQ�VLWXD]LRQH�GL�GLVDJLR�
� VRJJHWWR�DWWXDWRUH�q�O¶$76��DVVRFLD]LRQH�WHPSRUDQHD�GL�VFRSR���FRPSRVWD�GD�DOPHQR�GXH�IUD�LVHJXHQWL� VRJJHWWL�� LPSUHVH� H� ORUR� FRQVRU]L��UDSSUHVHQWDQ]H� GL� FDWHJRULD��RUJDQLVPLELODWHUDOL��HQWL� VWUXPHQWDOL� GHOOD� 5HJLRQH� 3LHPRQWH��SURYLQFH��HQWL� ORFDOL� H� DOWUL� (QWLSXEEOLFL��DWHQHL� SLHPRQWHVL�� LVWLWX]LRQL� GL� 3DULWj��DOWUL� VRJJHWWL� VWUHWWDPHQWH� IXQ]LRQDOL� DOODUHDOL]]D]LRQH�GHO�SURJHWWR��TXDOL�DG�HVHPSLR�$VVRFLD]LRQL�GL�YRORQWDULDWR��
� OD 3URYLQFLD�GL�&XQHR�KD�SUHGLVSRVWR��LQVLHPH�DG�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��XQD�ER]]D�GLSURJHWWR��SHU�OD�FXL�UHDOL]]D]LRQH�KD�ULFKLHVWR�O¶DGHVLRQH�DQFKH�D�TXHVWR�&RPXQH�TXDOH�SDUWQHULVWLWX]LRQDOH�

,Q�VLQWHVL�LO�SURJHWWR�SUHYHGH�OH�VHJXHQWL�D]LRQL�
D�� UHFXSHUR�H�ULHODERUD]LRQH�GHOOH�D]LRQL�SRVLWLYH�JLj�UHDOL]]DWH�VXO�WHUULWRULR�H�GHOOH�EXRQH�SUDVVLJLj�VSHULPHQWDWH�
E�� SURJHWWD]LRQH�HVHFXWLYD�GHOO¶LQWHUYHQWR�
F�� PRGXOR�IRUPDWLYR�±����RUH�±�VXOO¶RWWLFD�GL�JHQHUH�SHU�O¶HTXLSH�GL�RSHUDWRUL�
G�� LQGLYLGXD]LRQH�GHL�EHQHILFLDUL�ILQDOL�
H�� VSHULPHQWD]LRQH�GL���SHUFRUVL�LQWHJUDWL�GL�WUDQVL]LRQH�DO�ODYRUR�QHL���EDFLQL�WHUULWRULDOL

3HU� TXDQWR� FRQFHUQH� LO� &RPXQH� GL� &XQHR�� O¶DWWLYLWj� ULFKLHVWD� GDO� SURJHWWR� VL� VRVWDQ]LD� QHOODSDUWHFLSD]LRQH� DO� JUXSSR� GL� ODYRUR�� VHQ]D� FRPSDUWHFLSD]LRQH� DO� EXGJHW� ILQDQ]LDULR�
9DOXWDWL�JOL�RELHWWLYL�FRQWHQXWL�QHO�SURJHWWR��VL� ULWLHQH�GL�DGHULUH�DOOR�VWHVVR�QHL� WHUPLQL�GL�FXL�DOSURWRFROOR�GL�LQWHVD�SHU�OD�FRVWLWX]LRQH�GHOO¶$WV�
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5LWHQXWR� FKH� LO� SURJHWWR� SUHGLVSRVWR� SRVVD� FRVWLWXLUH� XQ� LGRQHR� VWUXPHQWR� SHU� LO� UHFXSHUR� H� ODULHODERUD]LRQH�GL�D]LRQL�SRVLWLYH�JLj�UHDOL]]DWH�VXO�WHUULWRULR�H�GHOOH�EXRQH�SUDVVL�JLj�VSHULPHQWDWH�
9DOXWDWD� SRVLWLYDPHQWH� OD� ULFKLHVWD� GL� DGHVLRQH�� TXDOH� SDUWQHU� LVWLWX]LRQDOH�� DYDQ]DWD� D� TXHVWR&RPXQH�GDOOD�3URYLQFLD�GL�&XQHR��VRJJHWWR�FDSRILOD�H�DWWXDWRUH�GHO�SURJHWWR�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������V�P�L��
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR���5HQDWR�$ULDXGR���HVSUHVVR�D�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHOOH�IRUPH�GL�OHJJH�

'(/,%(5$
��� GL DGHULUH� DO� SURJHWWR� ©3(5&256,� 9LH� GL� LQWHJUD]LRQH� GHOOH� GLIIHUHQ]Hª SURSRVWR� GDOOD3URYLQFLD�GL�&XQHR�H�GD�DOWUL�VRJJHWWL�SULYDWL�H�SXEEOLFL�QHOO¶DPELWR�GHO�3URJUDPPD�2SHUDWLYR5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR���2ELHWWLYR���������������0LVXUD�(����3URPR]LRQH�GHOODSDUWHFLSD]LRQH�IHPPLQLOH�DO�PHUFDWR�GHO�ODYRUR���%DQGR�SHU�OD�/LQHD�GL�LQWHUYHQWR�����$]LRQH����� VHFRQGR� LO� WHVWR� FKH� YLHQH� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� >DOOHJDWR� ³$´@� SHUFRVWLWXLUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL DGHULUH� DOWUHVu�� SHU� OD� UHDOL]]D]LRQH� GHO� FLWDWR� SURJHWWR�� DOO¶$VVRFLD]LRQH� WHPSRUDQHD� GLVFRSR�>$WV@�FRQ�L�VHJXHQWL�VRJJHWWL�

Q (17( 582/2
� 3URYLQFLD�GL�&XQHR &$32),/$
� &RQVLJOLHUD�'L�3DULWj�3URYLQFLDOH ,67,78=,21(�',�3$5,7¬
� 6RFLHWj�&RQVRUWLOH�/DQJKH�0RQIHUUDWR�5RHUR 3$571(5
� $]LHQGD�)RUPD]LRQH�3URIHVVLRQDOH�6HUYL]L�6SHFLDOL 3$571(5
� &RQVRU]LR�6HUYL]L�6RFLDOL�'HO�0RQUHJDOHVH 3$571(5
� 6RFLHWj� &RQVRUWLOH� &HQWUR� 'L� )RUPD]LRQH� 3URIHVVLRQDOH&HEDQR�0RQUHJDOHVH 3$571(5
� $VO��� 3$571(5
� &RPXQH�GL�0RQGRYu 3$571(5
� &RPXQH�GL�&XQHR 3$571(5
�� &RPXQH�GL�6DOX]]R 3$571(5
�� )RUFRRS�$JHQ]LD�)RUPDWLYD 3$571(5
�� 3RO\WHF�&RPSRVLWHV�,WDOLD�V�U�O� 3$571(5
�� « 3$571(5
�� «� 3$571(5
�� 8QLRQH�,QGXVWULDOL�'HOOD�3URYLQFLD�'L�&XQHR 3$571(5
UHJRODQGR�L�UDSSRUWL�IUD�L�PHPEUL�SDUWHFLSDQWL��OH�IXQ]LRQL�GD�FLDVFXQR�DVVLFXUDWH�H�LO�ULSDUWRGHO� EXGJHW� SUHYLVWR� LQ� SURJHWWR�� VHFRQGR� OR� VFKHPD� GL� ©3URWRFROOR� G¶LQWHVDª� FKH� YLHQHDOOHJDWR� DO� SUHVHQWH� SURYYHGLPHQWR� >DOOHJDWR� ³%´@� SHU� FRVWLWXLUQH� SDUWH� LQWHJUDQWH� HVRVWDQ]LDOH�

��� GL LQFDULFDUH�GHOOD� UHDOL]]D]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR� OD�GRWW�VVD�$OHVVDQGUD�9LJQD²7DJOLDQWL�>&DWHJRULD�'@�
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9LVWR�O¶DUW��������FRPPD�����GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH��DYXWR�ULJXDUGR�DOOD�VFDGHQ]D�ILVVDWD�GDO�EDQGR������SHU�ODSUHVHQWD]LRQH�D�ILQDQ]LDPHQWR�GL�QXRYL�SURJHWWL�
&RQ�YRWR�XQDQLPH�HVSUHVVR�QHOOH�IRUPH�GL�OHJJH�
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GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


