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/¶$JHQ]LD� (XURSHD� GHL� 0HGLFLQDOL� �(0($��� KD� FRPSOHWDWR� OD� UHYLVLRQH� GL� GXH� FODVVL� GL�DQWLGHSUHVVLYL� H� KD� FRQFOXVR� FKH� HVVL� QRQ� GHYRQR� HVVHUH� XWLOL]]DWL� QHL� EDPELQL� H� QHJOL�DGROHVFHQWL��WUDQQH�FKH�SHU�OH�LQGLFD]LRQL�HVSUHVVDPHQWH�DSSURYDWH�LQ�WDOL�IDVFH�GL�HWj�
/D� UHYLVLRQH� GHL� IDUPDFL� LQLELWRUL� VHOHWWLYL� GHOOD� ULFDSWD]LRQH� GHOOD� VHURWRQLQD� �665,�� H�LQLELWRUL� GHOOD� ULFDSWD]LRQH�GHOOD� VHURWRQLQD�QRUHSLQHIULQD� �615,�� KD� FRQVLGHUDWR� LO� ULVFKLR�SRWHQ]LDOH�GL�FRPSRUWDPHQWR�VXLFLGDULR�LQ�EDPELQL�HG�DGROHVFHQWL�WUDWWDWL�FRQ�WDOL�SURGRWWL�
,O� &RPLWDWR� VFLHQWLILFR� GHOO¶(0($� � &RPLWDWR� SHU� L� 3URGRWWL� 0HGLFLQDOL� SHU� 8VR� 8PDQR��&+03��� KD�FRQFOXVR��QHOOD�ULXQLRQH�GHO�������DSULOH�������FKH�FRPSRUWDPHQWR�FRUUHODWR�DO� VXLFLGLR� �WHQWDWLYR� GL� VXLFLGLR� H� LGHD]LRQH� VXLFLGDULD�� H� RVWLOLWj� �SUHYDOHQWHPHQWH�FRPSRUWDPHQWR�DJJUHVVLYR��FRPSRUWDPHQWR�RSSRVLWLYR�H� UDEELD� VRQR�VWDWL�RVVHUYDWL QHL�WULDO FOLQLFL� SL�� IUHTXHQWHPHQWH� LQ� EDPELQL� H� DGROHVFHQWL� WUDWWDWL� FRQ� WDOL� DQWLGHSUHVVLYL��ULVSHWWR�D�TXHOOL�FKH�DYHYDQR�ULFHYXWR�LO�SODFHER�
,O� &+03�� SHUWDQWR�� UDFFRPDQGD� O¶DGR]LRQH� GL� IRUWL� DYYHUWHQ]H� LQ� WXWWD� O¶8QLRQH� (XURSHD�GLUHWWH�VLD�DL�PHGLFL�FKH�DL�JHQLWRUL� ULJXDUGR�D� WDOL� ULVFKL�� ,�PHGLFL�H� L�JHQLWRUL�VRQR�DQFKH�DYYLVDWL� FKH� WDOL� SURGRWWL� QRQ� GHYRQR� HVVHUH� XWLOL]]DWL� QHL� EDPELQL� H� QHJOL� DGROHVFHQWL��WUDQQH�FKH�SHU�OH�LQGLFD]LRQL�HVSUHVVDPHQWH�DSSURYDWH�LQ�WDOL�IDVFH�GL�HWj�
/D� PDJJLRU� SDUWH� GL� TXHVWL� SURGRWWL� q� DSSURYDWD� QHOO¶8QLRQH� (XURSHD� SHU� LO� WUDWWDPHQWR�GHOOD�GHSUHVVLRQH�H�GHOO¶DQVLD�QHJOL� DGXOWL��PD�QHVVXQR�GL� HVVL� q�DXWRUL]]DWR� LQ�QHVVXQR�VWDWR�PHPEUR�SHU�LO�WUDWWDPHQWR�GL�WDOL�SDWRORJLH�QHL�EDPELQL�R�QHJOL�DGROHVFHQWL��7XWWDYLD��DOFXQL�GL�TXHVWL�PHGLFLQDOL�VRQR�DXWRUL]]DWL�SHU�XVR�SHGLDWULFR�QHO�WUDWWDPHQWR�GHO�GLVWXUER�RVVHVVLYR�FRPSXOVLYR� HG� XQR� GL� HVVL� SHU� LO� WUDWWDPHQWR� GHO� GLVWXUER� GD� GHILFLW�GHOO¶DWWHQ]LRQH�LSHUDWWLYLWj�
(¶�XQ�IHQRPHQR�ULFRQRVFLXWR�FKH�D�YROWH� L�PHGLFL SRVVDQR SUHQGHUH OD�GHFLVLRQH��EDVDWD�VXOOD� QHFHVVLWj� FOLQLFD� LQGLYLGXDOH� GL� XQ� VLQJROR� EDPELQR� R� DGROHVFHQWH�� GL� XWLOL]]DUH� WDOL�SURGRWWL�SHU�LO� WUDWWDPHQWR�GHOOD�GHSUHVVLRQH�R�GHOO¶DQVLD��,O�&+03�UDFFRPDQGD�FKH�LQ�WDOL�FDVL� L� SD]LHQWL� VLDQR� PRQLWRUDWL� DWWHQWDPHQWH� SHU� LQGLYLGXDUH� LO� PDQLIHVWDUVL� GL�FRPSRUWDPHQWR�VXLFLGDULR��DXWROHVLRQLVPR�R�RVWLOLWj��LQ�SDUWLFRODUH�DOO¶LQL]LR�GHO�WUDWWDPHQWR�
,O�&+03��LQROWUH��VRWWROLQHD�L�VHJXHQWL�SXQWL

x ,O� WUDWWDPHQWR� QRQ� GHYH� HVVHUH� LQWHUURWWR� GDO� SD]LHQWH� R� GDL� JHQLWRUL� VHQ]D� DYHU�SULPD�ULFHYXWR�XQD�FRQVXOHQ]D�GD�SDUWH�GHO�PHGLFR�FXUDQWH��D�FDXVD�GHO�ULVFKLR�FKH�VL� YHULILFKLQR� VLQWRPL� GL� DVWLQHQ]D� FRPH� FDSRJLUR�� GLVWXUEL� GHO� VRQQR� H� DQVLD�� VH�O¶LQWHUUX]LRQH�GHO�WUDWWDPHQWR�q�LPSURYYLVD�x 4XDQGR�VL�LQWHUURPSH�LO�WUDWWDPHQWR��VL�UDFFRPDQGD�GL�ULGXUUH�JUDGXDOPHQWH�OD�GRVH�QHO�FRUVR�GL�YDULH�VHWWLPDQH�R�PHVL�x ,�SD]LHQWL�R�L�JHQLWRUL�FKH�VLDQR�SUHRFFXSDWL�LQ�PHULWR�DOO¶XWLOL]]R�GHO�WUDWWDPHQWR�VRQR�LQYLWDWL�D�ULYROJHUVL�DO�PHGLFR�FXUDQWH�DOOD�SULPD�RFFDVLRQH�GLVSRQLELOH�SHU�GLVFXWHUH�OH�DOWHUQDWLYH�WHUDSHXWLFKH�H�O¶DVVLVWHQ]D�QHFHVVDULD�



8Q� GRFXPHQWR� FRQ� OH� GRPDQGH� SL�� IUHTXHQWL� q� GLVSRQLELOH� VXO� VLWR LQWHUQHW� GHOO¶$,)$�KWWS���ZZZ�DJHQ]LDIDUPDFR�LW
1RWH�

�� /D� UHYLVLRQH� KD� SUHVR� LQ� FRQVLGHUD]LRQH� OH� VSHFLDOLWj� PHGLFLQDOL� FRQWHQHQWL� L�VHJXHQWL� SULQFLSL� DWWLYL�� DWRPR[DWLQD�� FLWDORSUDP�� GXOR[HWLQD�� HVFLWDORSUDP��IOXR[HWLQD�� IOXYR[DPLQD�� PLDQVHULQD�� PLOQDFHSUDP�� PLUWD]DSLQD�� SDUR[HWLQD��UHER[HWLQD��VHUWUDOLQD�H�YHQODID[LQD��� /D�UHYLVLRQH�q�VWDWD�LQL]LDWD�VX�ULFKLHVWD�GHOOD�&RPPLVVLRQH�HXURSHD�LO����GLFHPEUH������� /D� EDVH� OHJDOH� SHU� OD� UHYLVLRQH� q� O¶DUW�� ��� GHO� &RGLFH� FRPXQLWDULR� SHU� L�PHGLFLQDOL�SHU�XVR�XPDQR�SHU�WXWWH�OH�VRVWDQ]H�WUDQQH�FKH�SHU�OD�GXOR[HWLQD��SHU�OD�TXDOH�OD�EDVH�OHJDOH�q O¶DUWLFROR����GHO�UHJRODPHQWR�GHO�&RQVLJOLR���������(&�


