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,1)1�6H]LRQH�GL�3HUXJLD���9LD�$��3DVFROL�VQF�F�R�'LSDUWLPHQWR�GL�)LVLFD�����������3HUXJLD��,WDOLD����3DUWLWD�,9$����������������&RGLFH�)LVFDOH����������������&RGLFH�,3$��86$(4%
7HOHIRQR����������������������)D[����������������������(PDLO��VHJUHWHULD#SJ�LQIQ�LW���(PDLO�3(&��DPPLQLVWUD]LRQH�SHUXJLD#SHF�LQIQ�LW

&21',=,21,�&2175$778$/,

*$5$1=,$�35299,625,$��QRQ�ULFKLHVWD�VRWWR�L�������c����
,O�FRQFRUUHQWH�GRYUb�SUHVHQWDUH�XQD�JDUDQ]LD�SURYYLVRULD�SDUL�DO�����GXH�SHU�FHQWR��GHOO
LPSRUWR�D�EDVH�GL�JDUD�H�FRQ�YDOLGLWb�GL�����JLRUQL
GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOO
RgHUWD��DL�VHQVL�GHOO
DUW�����GHO�G�OJV��Q�����������/
LPSRUWR�GHOOD�JDUDQ]LD�c�ULGRWWR�QHO�VXR�LPSRUWR�LQ�WXWWH�OH
LSRWHVL�SUHYLVWH�GDOO
DUW������FRPPD����GHO�G�OJV����������

9$/,',7b�2))(57$���
/H�RgHUWH�GHYRQR�DYHUH�XQD�YDOLGLWb�QRQ�LQIHULRUH�D�����JLRUQL�

*$5$1=,$�'(),1,7,9$��QRQ�ULFKLHVWD�VRWWR�L�������c����
/
HVHFXWRUH�GHO�FRQWUDWWR�c�REEOLJDWR�D�FRVWLWXLUH�XQD�JDUDQ]LD�GHhQLWLYD�VHFRQGR�TXDQWR�SUHYLVWR�DOO
DUW������GHO�G�OJV�����������PHGLDQWH
FDX]LRQH�R�hGHLXVVLRQH�EDQFDULD�R�SROL]]D�DVVLFXUDWLYD��/
LPSRUWR�GHOOD�JDUDQ]LD�c�ULGRWWR�QHO�VXR�LPSRUWR�LQ�WXWWH�OH�LSRWHVL�SUHYLVWH�GDOO
DUW�
����FRPPD����GHO�G�OJV�����������/
DWWR�hGHLXVVRULR�GHYH�SUHYHGHUH�HVSUHVVDPHQWH�OD�ULQXQFLD�DO�EHQHhFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO
GHELWRUH�SULQFLSDOH��OD�ULQXQFLD�DOO
HFFH]LRQH�GL�FXL�DOO
DUW��������FRPPD����GHO�&RGLFH�&LYLOH��QRQFKd�O
RSHUDWLYLWb�GHOOD�JDUDQ]LD�PHGHVLPD
HQWUR����JLRUQL��D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOO
,1)1��/D�FDX]LRQH�c�SUHVWDWD�D�JDUDQ]LD�GHOO
DGHPSLPHQWR�GL�WXWWH�OH�REEOLJD]LRQL�GHO
FRQWUDWWR�H�GHO�ULVDUFLPHQWR�GHL�GDQQL�GHULYDQWL�GDOO
HYHQWXDOH�LQDGHPSLPHQWR�GHOOH�REEOLJD]LRQL�VWHVVH��QRQFKd�D�JDUDQ]LD�GHO�ULPERUVR�GHOOH
VRPPH�SDJDWH�LQ�SLf�DOO
HVHFXWRUH�ULVSHWWR�DOOH�ULVXOWDQ]H�GHOOD�OLTXLGD]LRQH�hQDOH��VDOYD�FRPXQTXH�OD�ULVDUFLELOLWb�GHO�PDJJLRU�GDQQR�YHUVR
O
DSSDOWDWRUH�H�FHVVD�GL�DYHUH�HgHWWR�VROR�DOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLhFDWR�GL�FROODXGR�SURYYLVRULR�R�GHO�FHUWLhFDWR�GL�UHJRODUH�HVHFX]LRQH�
/
,PSUHVD�VL�LPSHJQD�D�WHQHUH�YDOLGD�HG�HiFDFH�OD�JDUDQ]LD�SHU�WXWWD�OD�GXUDWD�GHO�FRQWUDWWR�H�D�UHLQWHJUDUOD�RYH�O
,1)1�VH�QH�VLD�DYYDOVR�
HQWUR�����GLHFL��JLRUQL�GDOOD�ULFKLHVWD��,Q�FDVR�GL�PDQFDWR�UHLQWHJUR�LO�FRQWUDWWR�VL�LQWHQGH�ULVROWR��VDOYR�LO�ULVDUFLPHQWR�GHO�GDQQR�

3(1$/,���
,Q�FDVR�GL�PDQFDWR�R�LQHVDWWR�DGHPSLPHQWR�GHOOH�SUHVWD]LRQL�FRQWUDWWXDOL�VDUb�DSSOLFDWD�XQD�SHQDOH�SDUL�DO����GHOO
LPSRUWR�FRQWUDWWXDOH�SHU
RJQL �JLRUQL �GL �ULWDUGR �FRQ �XQ �PDVVLPR �GHO ���� �VHFRQGR �L �FULWHUL �GHWWDJOLDWL �QHOOD �GRFXPHQWD]LRQH �GL �JDUD� �/D �hVVD]LRQH �GHOOH �SHQDOL �QRQ
SUHFOXGH�OD�ULVDUFLELOLWb�GL�HYHQWXDOL�XOWHULRUL�GDQQL�R�OD�ULVROX]LRQH�GHO�FRQWUDWWR�VH�O
DPPRQWDUH�GHOOH�SHQDOL�UDJJLXQJH�O
LPSRUWR�GHOOD
JDUDQ]LD�GHhQLWLYD�

7(50,1,�',�&216(*1$��SHU�OH�IRUQLWXUH����35(67$=,21(��SHU�L�VHUYL]L����
/D�IRUQLWXUD�GRYUb�HVVHUH�FRQVHJQDWD�R�LO�VHUYL]LR�SUHVWDWR�QHO�OXRJR�H�VHFRQGR�L�WHPSL�H�OH�PRGDOLWb�LQGLFDWH�QHOOD�GRFXPHQWD]LRQH�GL�JDUD�

$80(17,���',0,18=,21,���
/
,1)1��DL�VHQVL�GHOO
DUW�������FRPPD�����GHO�G�OJV��Q�����������TXDORUD�VL�UHQGD�QHFHVVDULR�LQ�FRUVR�GL�HVHFX]LRQH�XQ�DXPHQWR�R�XQD
GLPLQX]LRQH �GHOOH �SUHVWD]LRQL �hQR �D �FRQFRUUHQ]D �GHO �TXLQWR �GHOO
LPSRUWR �GHO �FRQWUDWWR� �SXe �LPSRUUH �DOO
,PSUHVD �O
HVHFX]LRQH �DOOH �VWHVVH
FRQGL]LRQL�SUHYLVWH�QHO�FRQWUDWWR�RULJLQDULR��,Q�WDO�FDVR��O
,PSUHVD�QRQ�SXe�IDU�YDOHUH�LO�GLULWWR�DOOD�ULVROX]LRQH�GHO�FRQWUDWWR�

68%$33$/72���
/
,PSUHVD�SRWUb�VXEDSSDOWDUH�OH�SUHVWD]LRQL�FRQWUDWWXDOL�GLHWUR�DXWRUL]]D]LRQH�GHOO
,1)1��H�LQ�FRQIRUPLWb�DOO
DUW������GHO�G�OJV�����������VROR�VH
OR�DYUb�GLFKLDUDWR�LQ�VHGH�GL�RgHUWD�

',9,(72�&(66,21(�&2175$772���
(
�IDWWR�GLYLHWR�DOO
,PSUHVD�GL�FHGHUH��D�TXDOVLDVL�WLWROR��LO�FRQWUDWWR��D�SHQD�GL�QXOOLWb�GHOOD�FHVVLRQH�PHGHVLPD�

2%%/,*+,�'(//
$33$/7$725(���
/
,PSUHVD �VL �LPSHJQD �DG �RWWHPSHUDUH �D �WXWWL �JOL �REEOLJKL �GHULYDQWL �GD �GLVSRVL]LRQL �OHJLVODWLYH �H �UHJRODPHQWDUL �YLJHQWL �LQ �PDWHULD �GL
UHWULEX]LRQH��SUHYLGHQ]D�H�DVVLVWHQ]D��/
,PSUHVD�VL�REEOLJD�DOO
RVVHUYDQ]D�GHOOH�QRUPH�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR��DL�VHQVL�GHO�G�OJV��Q�
��������H�V�P�L��/
,PSUHVD�VL�REEOLJD��SHU�TXDQWR�FRPSDWLELOH��D�IDU�RVVHUYDUH�DL�SURSUL�GLSHQGHQWL�H�&ROODERUDWRUL�LO�&RGLFH�GL�FRPSRUWDPHQWR
LQ�PDWHULD�GL�DQWLFRUUX]LRQH�GHO�SHUVRQDOH�,1)1��SXEEOLFDWR�QHOOD�VH]LRQH��$PPLQLVWUD]LRQH�WUDVSDUHQWH��GHO�VLWR�LVWLWX]LRQDOH�,1)1��1HOOH
LSRWHVL�GL�JUDYH�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�LYL�FRQWHQXWH��O
,1)1�VL�ULVHUYD�OD�IDFROWb�GL�ULVROYHUH�LO�FRQWUDWWR��/
,PSUHVD�VL�REEOLJD��LQROWUH��DO
ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW������FRPPD����WHU�GHO�G�OJV��Q�����������H�V�P�L��LQ�PDWHULD�GL�FRQIHULPHQWR�GL�LQFDULFKL�R�FRQWUDWWL�GL
ODYRUR �DG �H[ �GLSHQGHQWL �,1)1� �SHQD �O
REEOLJR �GL �UHVWLWX]LRQH �GHL �FRPSHQVL �LOOHJLWWLPDPHQWH �SHUFHSLWL �HG �DFFHUWDWL �LQ �HVHFX]LRQH
GHOO
DiGDPHQWR�



,VWLWXWR�1D]LRQDOH�GL�)LVLFD�1XFOHDUH
6H]LRQH�GL�3HUXJLD
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,1)1�6H]LRQH�GL�3HUXJLD���9LD�$��3DVFROL�VQF�F�R�'LSDUWLPHQWR�GL�)LVLFD�����������3HUXJLD��,WDOLD����3DUWLWD�,9$����������������&RGLFH�)LVFDOH����������������&RGLFH�,3$��86$(4%
7HOHIRQR����������������������)D[����������������������(PDLO��VHJUHWHULD#SJ�LQIQ�LW���(PDLO�3(&��DPPLQLVWUD]LRQH�SHUXJLD#SHF�LQIQ�LW

9(5,),&$�',�&21)250,7$
���$77(67$=,21(�',�5(*2/$5(�(6(&8=,21(����
/D�YHULhFD�GHOOD�FRQIRUPLWb�GHOOH�SUHVWD]LRQL�HVHJXLWH�D�TXHOOH�SDWWXLWH�VDUb�HgHWWXDWD�D�FXUD�GHO�GLUHWWRUH�GHOO
HVHFX]LRQH�GHO�FRQWUDWWR��DL
VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�������FRPPD����GHO�G�OJV��Q����������H�DUW������GHO�G�3�5��Q�����������FRQ�L�FULWHUL�VWDELOLWL�QHOOD
GRFXPHQWD]LRQH�GL�JDUD�HG�HQWUR�����WUHQWD��JLRUQL�GDOOD�FRQVHJQD�GHOOD�IRUQLWXUD�R�GDO�WHUPLQH�GL�HVHFX]LRQH�GHOOD�SUHVWD]LRQH�

)$7785$=,21(�(�3$*$0(17,����
/H�IDWWXUH��GD�HPHWWHUVL�LQ�IRUPDWR�HOHWWURQLFR��QRQ�GRYUDQQR�HVVHUH�HPHVVH�DQWLFLSDWDPHQWH�ULVSHWWR�DOO
HVHFX]LRQH�GHOOH�SUHVWD]LRQL�R�DOOD
FRQVHJQD�GHO�PDWHULDOH�H�GRYUDQQR�HVVHUH�WUDVPHVVH�WUDPLWH�LO�VLVWHPD�GL�,QWHUVFDPELR�GHOO
$JHQ]LD�GHOOH�(QWUDWH�XWLOL]]DQGR�LO�&RGLFH
8QLYRFR �8iFLR� �86$(4%� �6L �ULFRUGD �FKH �D �SDUWLUH �GDO ��� �/XJOLR ������ �O
,VWLWXWR �1D]LRQDOH �GL �)LVLFD �1XFOHDUH �DGHULVFH �DO �UHJLPH �GL �6SOLW
3D\PHQW��,O�SDJDPHQWR�GHO�FRUULVSHWWLYR�VDUb�HgHWWXDWR�HQWUR�H�QRQ�ROWUH����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�IDWWXUD�SUHYLD�YHULhFD�GL�FRQIRUPLWb��
DWWHVWD]LRQH�GL�UHJRODUH�HVHFX]LRQH�PHGLDQWH�ERQLhFR�VX�FRQWR�FRUUHQWH�GHGLFDWR�GHO�TXDOH�O
,PSUHVD�VL�REEOLJD�D�JDUDQWLUH�OD�WUDFFLDELOLWb�DL
VHQVL�GHOOD�/�����������H�V�P�L��/D�YLROD]LRQH�GL�WDOH�REEOLJR�GHWHUPLQD�OD�ULVROX]LRQH�GL�GLULWWR�GHO�FRQWUDWWR��,O�SDJDPHQWR�VDUb��LQROWUH�
VXERUGLQDWR�DOOD�YHULhFD�GHOOD�UHJRODULWb�FRQWULEXWLYD�H�hVFDOH�GHOO
,PSUHVD��DUW������FRPPD���GHO�'��/JV��������H�VPL��

5,62/8=,21(�3(5�,1$'(03,0(172�(�5(&(662����
1HO�FDVR�GL�LQDGHPSLPHQWR�GHOOH�REEOLJD]LRQL�FRQWUDWWXDOL �O
,1)1�VL �ULVHUYD�LO �GLULWWR�GL�ULVROYHUH�LO �FRQWUDWWR�DL�VHQVL�H�SHU�JOL �HgHWWL �GHOO
DUW�
�����F�F�� �FRQ�FRPXQLFD]LRQH�VFULWWD �GD�LQYLDUVL �FRQ�UDFFRPDQGDWD�D�U� �FRQ�XQ�SUHDYYLVR�GL �����YHQWL� �JLRUQL� �5HVWDQR�LQ �RJQL �FDVR
LPSUHJLXGLFDWL�L �GLULWWL �GHOO
,1)1�DO�ULVDUFLPHQWR�GL�HYHQWXDOL�GDQQL�H�DOO
LQFDPHUDPHQWR�GHOOD�JDUDQ]LD�GHhQLWLYD��/
,1)1�VL�ULVHUYD��LQROWUH��LO
GLULWWR�GL�UHFHGHUH�XQLODWHUDOPHQWH�GDO�FRQWUDWWR�LQ�TXDOVLDVL�PRPHQWR�VHQ]D�DOFXQ�RQHUH�D�VXR�FDULFR��FRQ�XQ�SUHDYYLVR�GL�DOPHQR�����YHQWL�
JLRUQL�GD�FRPXQLFDUVL�DOO
,PSUHVD�PHGLDQWH�UDFFRPDQGDWD�D�U��,Q�FDVR�GL�UHFHVVR�DOO
,PSUHVD�VSHWWHUb�LO�FRUULVSHWWLYR�OLPLWDWDPHQWH�DOOD
SUHVWD]LRQH�HVHJXLWD�H�DO�GHFLPR�GHOO
LPSRUWR�GHL�VHUYL]L���GHOOH�IRUQLWXUH�QRQ�HVHJXLWL�DL�VHQVL�GHOO
DUW������GHO�G�OJV��Q�����������VHFRQGR�L
FRUULVSHWWLYL�H�OH�FRQGL]LRQL�SUHYLVWL�QHO�FRQWUDWWR�

*$5$1=,$�3(5�/(�)251,785(���
3HU�L�EHQL�RJJHWWR�GHO�FRQWUDWWR��LQ�EDVH�DJOL�DUWW�������H������GHO�F�F���O
DSSDOWDWRUH�GRYUb�IRUQLUH�LGRQHD�JDUDQ]LD��QRQ�LQIHULRUH�D����PHVL�

)252�&203(7(17(����
3HU�HYHQWXDOL�FRQWURYHUVLH�WUD�OH�3DUWL�LQHUHQWL�DO�&RQWUDWWR��VDUb�FRPSHWHQWH�LQ�YLD�HVFOXVLYD�LO�)RUR�GL�5RPD�

75$77$0(172�'(,�'$7,�3(5621$/,����
,�GDWL�SHUVRQDOL�VDUDQQR�UDFFROWL�H�WUDWWDWL�XQLFDPHQWH�SHU�OD�JHVWLRQH�GHOO
DWWLYLWb�GL�JDUD��DL�VHQVL�GHO�G�OJV��Q���������H�V�P�L��5HVSRQVDELOH
GHO�WUDWWDPHQWR�GHL�GDWL�c�LO�'LUHWWRUH�GHOOD�SUHVHQWH�6WUXWWXUD�,1)1�

,O�5HVSRQVDELOH�GHO�3URFHGLPHQWR

*LRYDQQL�$PEURVL


