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$UW������&RVWLWX]LRQH�H�GXUDWD
�� �� /D� )HGHUD]LRQH� GHOOH� 6FXROH� 0DWHUQH� GHOOD� 3URYLQFLD� GL� 3DUPD� �FKH� DVVXPH� ODGHQRPLQD]LRQH� ),60� 3URYLQFLDOH� GL� 3DUPD�� )HGHUD]LRQH� ,WDOLDQD� 6FXROH� 0DWHUQH� �3URYLQFLD� GL� 3DUPD�� q� O
RUJDQLVPR� DVVRFLDWLYR�� SURPR]LRQDOH� H� UDSSUHVHQWDWLYR� GHOOH6FXROH�GHOO¶LQIDQ]LD�QRQ�VWDWDOL��SDULWDULH�H�QRQ��RSHUDQWL�QHOOD�3URYLQFLD�GL�3DUPD�FKH�VLTXDOLILFDQR� DXWRQRPH� H� RULHQWDQR� OD� ORUR� DWWLYLWj� DOO
HGXFD]LRQH� LQWHJUDOH� GHOODSHUVRQDOLWj�GHL�EDPELQL�H�GHOOH�EDPELQH��LQ�XQD�YLVLRQH�FULVWLDQD�GHOO¶XRPR��GHO�PRQGRH�GHOOD�YLWD��/D�)HGHUD]LRQH�DGHULVFH�DOOD�)�,�6�0��)HGHUD]LRQH�,WDOLDQD�6FXROH�0DWHUQH�)RQGDWD�D�5RPD�LO����PDU]R�������HG�DOOD�),60�5HJLRQDOH�GHOO¶(PLOLD�5RPDJQD�/¶DVVRFLD]LRQH�QRQ�KD�ILQL�GL�OXFUR�
� ��/D�VXD�GXUDWD�q�LOOLPLWDWD��/D�VXD�VHGH�q�LQ�3DUPD��9LD�%UXQR�/RQJKL�Q���
� ��/H� VFXROH� GHOO¶LQIDQ]LD� DGHUHQWL� DOOD� )HGHUD]LRQH� SRVVRQR� SURPXRYHUH� DJJUHJDWL� HGLVWLQWL� VHUYL]L� GL� DFFRJOLHQ]D� SHU� EDPELQL� GL� HWj� LQIHULRUH� D� TXHOOD� SUHYLVWD� SHUO¶DPPLVVLRQH�DOOD� VFXROD�GHOO¶LQIDQ]LD� � QHOO¶DPELWR�GHO� VLVWHPD�GL� VHUYL]L� SHU� OD�SULPDLQIDQ]LD�

$UW������2ELHWWLYL
/D�)HGHUD]LRQH��FRQ�ULIHULPHQWR�DO�0DJLVWHUR�GHOOD�&KLHVD��ID�SURSUL�L�SULQFLSL�FRQWHQXWLQHOOH�GLFKLDUD]LRQL�GHOO
2�1�8���GHOOD�&RPXQLWj�(XURSHD�VXL�GLULWWL�GHOO
LQIDQ]LD�H�TXHOOLVDQFLWL�GDOOD�&RVWLWX]LRQH�,WDOLDQD�

$UW������6WUXWWXUD�GHOOD�)HGHUD]LRQH�H�FRQWHQXWL�GHO�SDWWR�IHGHUDWLYR
����/D�IHGHUD]LRQH�KD�VWUXWWXUD�GHPRFUDWLFD��,�FRPSRQHQWL�JOL�2UJDQL�GHOOD�)HGHUD]LRQHSUHVWDQR� OD�SURSULD�DWWLYLWj� LVWLWX]LRQDOH� LQ�PRGR�YRORQWDULR�H�JUDWXLWR��(¶�HVFOXVD�RJQLIRUPD� GL� GLVWULEX]LRQH�� DQFKH� LQ� PRGR� LQGLUHWWR�� GL� XWLOL� R� DYDQ]L� GL� JHVWLRQH�� WUD� OH



VFXROH� DGHUHQWL�� QRQFKp� IRQGL� GL� ULVHUYD� R� FDSLWDOH� GXUDQWH� OD� YLWD� GHOO¶DVVRFLD]LRQH�VDOYR�FKH�OD�GHVWLQD]LRQH�H�OD�GLVWULEX]LRQH�VLDQR�LPSRVWH�SHU�OHJJH�
�� �� $OOD� )HGHUD]LRQH� DGHULVFRQR� OH� VLQJROH� VFXROH� PDWHUQH�GHOO¶LQIDQ]LD� DXWRQRPHRSHUDQWL�QHOOD�3URYLQFLD�GL�3DUPD�WUDPLWH�LO�UDSSUHVHQWDQWH�OHJDOH�GHOO¶(QWH�JHVWRUH�R�VXRGHOHJDWR�
� �� 3HU� IDU� SDUWH� GHOOD� )HGHUD]LRQH�� OD� VLQJROD� VFXROD� PDWHUQH�GHOO¶LQIDQ]LD� GHYHSUHVHQWDUH�GRPDQGD�GL�DPPLVVLRQH�� OD�GRPDQGD�GHYH�FRQWHQHUH� O¶LPSHJQR�D� ULVSHWWDUHOR� � 6WDWXWR� GHOOD� )HGHUD]LRQH� H� OH� GHOLEHUH� GHJOL� 2UJDQL� IHGHUDOL�� O¶LPSHJQR� DOYHUVDPHQWR�GHOOH�TXRWH� VRFLDOL�� O¶DFFHWWD]LRQH�GHL� ILQL� H�GHJOL� VFRSL�GHOOD�)HGHUD]LRQH�/¶DFFHWWD]LRQH�GHOOD�GRPDQGD�q��GHOLEHUDWD�GDO�&RQVLJOLR�'LUHWWLYR�3URYLQFLDOH�
� �� /¶DGHVLRQH� GL� XQD� VFXROD� DOOD� ),60� q� LQFRPSDWLELOH� FRQ� O¶DGHVLRQH� DG� DOWUHDVVRFLD]LRQL�GL�FDWHJRULD��HVFOXVH�),'$(�H�$*,'$(�

$UW�������6FRSL�H�VWUXPHQWL
����/D�)HGHUD]LRQH� VL�SURSRQH� ILQL�GL� VHUYL]LR�� FRRUGLQDPHQWR�� WXWHOD�H� UDSSUHVHQWDQ]DGHOOH�VFXROH�PDWHUQH�DGHUHQWL�,Q�SDUWLFRODUH�D��SURPXRYH�HG�DLXWD�OD�FRVWLWX]LRQH�GL�QXRYH�VFXROH�PDWHUQH�GHOO¶LQIDQ]LD�DXWRQRPH�HGL�QXRYL�VHUYL]L�DOO¶LQIDQ]LD�E�� SURFXUD� DOOH� VFXROH� DGHUHQWL� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� VHUYL]L�� DVVLVWHQ]DSHGDJRJLFD��GLGDWWLFD��OHJDOH��ILQDQ]LDULD�HG�DPPLQLVWUDWLYR�ILVFDOH�F��SURPXRYH�RFFDVLRQL�GL�DSSURIRQGLPHQWR�GHOO¶LVSLUD]LRQH�FULVWLDQD�GHOOH�VFXROH�G��SUHGLVSRQH�RSSRUWXQL�PH]]L�G
LQIRUPD]LRQH�GHVWLQDWL�DOOH�VFXROH�DGHUHQWL�H��UDSSUHVHQWD�OH�VFXROH�DGHUHQWL�QHL�UDSSRUWL�FRQ�OH�DXWRULWj�FLYLOL��UHOLJLRVH��JLXGL]LDULHHG�DPPLQLVWUDWLYH�I��IDYRULVFH�OD�TXDOLILFD]LRQH�H�OD�IRUPD]LRQH�SHUPDQHQWH�GL�TXDQWL�RSHUDQR�QHOOD�VFXRODPDWHUQH�GHOO¶LQIDQ]LD�� PHGLDQWH� SURSULH� LQL]LDWLYH� GL� VWXGLR�� GL� DJJLRUQDPHQWR� H� GLFRRUGLQDPHQWR�J��VROOHFLWD��FRQ�DGHJXDWD�D]LRQH�DL�GLYHUVL�OLYHOOL��SURFHGLPHQWL�OHJLVODWLYL�HG�LQWHUYHQWLHFRQRPLFL�D�IDYRUH�GHOOH�VFXROH�DGHUHQWL�K�� LQIRUPD� H� VHQVLELOL]]D� O
RSLQLRQH� SXEEOLFD� LQWRUQR� DO� VHUYL]LR� UHVR� GDOOH� VFXROHPDWHUQH�GHOO¶LQIDQ]LD�DGHUHQWL�
����/D�)HGHUD]LRQH� UHDOL]]D� L� VXRL�VFRSL�FRQ�JOL� VWUXPHQWL�SL�� LGRQHL�� WUD� L�TXDOL�FHQWULVHUYL]L��OD�VWDPSD�GL�OLEUL�H�SXEEOLFD]LRQL��OD�SURGX]LRQH�H�OD�GLVWULEX]LRQH�GL�VWDPSDWL�HVWUXPHQWL�PXOWLPHGLDOL�
� �� /D� )HGHUD]LRQH� JDUDQWLVFH� DOOH� VFXROH� DGHUHQWL� OD� SURSULD� DXWRQRPLD� VWDWXWDULD� HGDPPLQLVWUDWLYD��QH� ULVSHWWD�H�GLIHQGH� OD� DXWRQRPLD�SDWULPRQLDOH��QRQFKp� OD�SHUVRQDOLWjPRUDOH�H�JLXULGLFD�



$UW������&HVVD]LRQH�GL�DSSDUWHQHQ]D�DOOD�)HGHUD]LRQH
�� �� /H� VLQJROH� 6FXROH� PDWHUQH�GHOO¶LQIDQ]LD� DGHUHQWL� � FHVVDQR� GL� IDU� SDUWH� GHOOD)HGHUD]LRQH�D��SHU�FKLXVXUD�GHOOD�VFXROD�E��SHU�ULQXQFLD�FRPXQLFDWD�SHU�LVFULWWR�DOOD�)HGHUD]LRQH�FRQ�XQ�SUHDYYLVR�GL�DOPHQR�WUHPHVL�F��SHU�LO�YHQLU�PHQR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR���G�� SHU� FDQFHOOD]LRQH� GHOLEHUDWD� GDO� FRPSHWHQWH� RUJDQR� D� VHJXLWR� GL� LQRVVHUYDQ]D� GHOOHQRUPH�VWDWXWDULH�H�GHOOH��GHOLEHUD]LRQL�GHJOL�2UJDQL�VWDWXWDUL�
� ±�/D�VFXROD�GLPLVVLRQDULD�QRQ�KD�GLULWWR�DO�ULPERUVR�GHOOH�TXRWH�YHUVDWH�HG�q�WHQXWR�DYHUVDUH�TXHOOH�GRYXWH�SHU�O¶HVHUFL]LR�LQ�FRUVR�

$UW������&RPXQLWj�HGXFDWLYD
/D� )HGHUD]LRQH� SURPXRYH� OD� SDUWHFLSD]LRQH� GHL� JHQLWRUL� GHL� EDPELQL� LVFULWWL�� GHJOLHGXFDWRUL�H�GHJOL�RSHUDWRUL�QHOOD�VLQJROD�6FXROD�PDWHUQD�GHOO¶LQIDQ]LD�

$UW������&RQVXOHQWH�HFFOHVLDVWLFR
/
$XWRULWj�HFFOHVLDVWLFD�SURYYHGH�DOOD�QRPLQD�GL�XQ�&RQVXOHQWH�HFFOHVLDVWLFR�

$UW������3DWULPRQLR�VRFLDOH
,O�SDWULPRQLR�GHOOD�)HGHUD]LRQH�q�FRVWLWXLWR���GDOOH�TXRWH�DVVRFLDWLYH�GHOOH�VFXROH�DGHUHQWL���GD�HYHQWXDOL�FRQWULEXWL�GL�(QWL�SXEEOLFL�H�SULYDWL���GD�HYHQWXDOL�SURYHQWL�GL�JHVWLRQH���GD�ODVFLWL��DFTXLVWL��GRQD]LRQL��EHQL�PRELOL�HG�LPPRELOL�

$UW������(VHUFL]LR�ILQDQ]LDULR
/
HVHUFL]LR�ILQDQ]LDULR�GHOOD�)HGHUD]LRQH�YD�GDO����JHQQDLR�DO����GLFHPEUH�GL�RJQL�DQQR�$O� WHUPLQH�GHOO
HVHUFL]LR� LO�&RQVLJOLR�GLUHWWLYR�VRWWRSRQH�DOO
$VVHPEOHD�SURYLQFLDOH�SHUO
DSSURYD]LRQH��HQWUR�TXDWWUR�PHVL��LO�UHQGLFRQWR�FRQVXQWLYR�H�LO�SUHYHQWLYR�

7,72/2�,,
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$UW�������2UJDQL�GHOOD�)HGHUD]LRQH�3URYLQFLDOH

2UJDQL�GHOOD�)HGHUD]LRQH�VRQR��� O
$VVHPEOHD� 3URYLQFLDOH� GHOOD� )HGHUD]LRQH� q� FRPSRVWD� GDO� UDSSUHVHQWDQWH� GL� RJQLVFXROD�DGHUHQWH�R�VXR�GHOHJDWR��3DUWHFLSDQR�FRQ�GLULWWR�GL�YRWR�DQFKH�L�FRPSRQHQWL�GHO&RQVLJOLR�GLUHWWLYR�LQ�FDULFD���LO�&RQVLJOLR�'LUHWWLYR q�FRPSRVWR�GD��������FRPSRQHQWL�HOHWWL�GDOO
$VVHPEOHD�SURYLQFLDOH��GDO�&RQVXOHQWH�(FFOHVLDVWLFR��GDL�&RQVLJOLHUL�QD]LRQDOL�UHVLGHQWL�QHOOD�SURYLQFLD��GD�XQ�UDSSUHVHQWDQWH�GHOOD�'LRFHVL�GL�)LGHQ]D��GD�XQ�UDSSUHVHQWDQWH�GHOOD�'LRFHVL�GL�3LDFHQ]D��LO�3UHVLGHQWH��HOHWWR�GDO�&RQVLJOLR�'LUHWWLYR�IUD�L�VXRL�FRPSRQHQWL��� LO� &ROOHJLR� GHL� 6LQGDFL�� FRPSRVWR� GD� WUH� HIIHWWLYL�� GL� FXL� XQR� FRQ� PDQVLRQL� GL3UHVLGHQWH��H�GD�GXH�VXSSOHQWL��HOHWWL�GDOO
$VVHPEOHD�

/
$VVHPEOHD�SURYLQFLDOH
$UW����� ��/¶$VVHPEOHD�SURYLQFLDOH���DSSURYD�LO�5HJRODPHQWR�SURYLQFLDOH�SURSRVWR�GDO�&RQVLJOLR�'LUHWWLYR���DSSURYD�LO�SLDQR�DQQXDOH�GL�DWWLYLWj�H�LO�SUHYHQWLYR�H�LO�FRQVXQWLYR���HOHJJH�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR��RJQL�TXDWWUR�DQQL���HOHJJH�LO�3UHVLGHQWH�GHO�&ROOHJLR�VLQGDFDOH�HG�L�6LQGDFL��RJQL�TXDWWUR�DQQL���HOHJJH�L�GHOHJDWL�SHU�LO�&RQJUHVVR�1D]LRQDOH���GHOLEHUD�FLUFD�OH�PRGLILFKH�GHOOR�VWDWXWR�H�OR�VFLRJOLPHQWR�DQWLFLSDWR�GHOOD�IHGHUD]LRQH�
$UW����� ��/
$VVHPEOHD�SURYLQFLDOH�VL� ULXQLVFH�XQD�YROWD�DOO
DQQR� LQ�VHVVLRQH�RUGLQDULD�6X�ULFKLHVWD�GL�XQ�WHU]R�GHJOL�DVVRFLDWL��R�SHU�GHOLEHUD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR��SXzHVVHUH�FRQYRFDWD�LQ�VHVVLRQH�VWUDRUGLQDULD�VHFRQGR�QHFHVVLWj�/D�FRQYRFD]LRQH��VLD�RUGLQDULD�FKH�VWUDRUGLQDULD��FRQ�LO�UHODWLYR�2UGLQH�GHO�*LRUQR��GHYHHVVHUH�IDWWD�SHU�LVFULWWR�DOPHQR����JLRUQL�SULPD�H�GHYH�HVVHUH�LQYLDWD�D�WXWWL�JOL�DVVRFLDWLFRQ�OHWWHUD�R�FRQ�DOWUR�PH]]R�LGRQHR�D�IDUQH�FRQRVFHUH�LO�FRQWHQXWR�/D�FRQYRFD]LRQH�HG�LO��YHUEDOH�GHOO¶$VVHPEOHD�HOHWWLYD�GHOOH�FDULFKH�VRFLDOL���GDHIIHWWXDUVL�FRPXQTXH�DOOD�SUHVHQ]D�GL�XQ�FRPSRQHQWH�OD�6HJUHWHULD�QD]LRQDOH�R�GL�XQLQFDULFDWR�GHOOD�VWHVVD���GHYRQR�HVVHUH�LQYLDWL�DOOD�),60�QD]LRQDOH�GD�SDUWHULVSHWWLYDPHQWH�GHO�3UHVLGHQWH�³XVFHQWH´�H�GHO�3UHVLGHQWH�³HQWUDQWH´�/H�ULXQLRQL�GHOO¶$VVHPEOHD�SURYLQFLDOH�VRQR�SUHVLHGXWH�GDO�3UHVLGHQWH�SURYLQFLDOH�GHOOD)HGHUD]LRQH�/
DGXQDQ]D� q� YDOLGD� LQ� SULPD� FRQYRFD]LRQH� TXDQGR� q� SUHVHQWH� OD� PDJJLRUDQ]D� GHJOLDVVRFLDWL��LQ�VHFRQGD�FRQYRFD]LRQH�TXDOXQTXH�VLD�LO�QXPHUR�GHJOL�DVVRFLDWL�SUHVHQWL�/H�GHOLEHUD]LRQL�YHQJRQR�DVVXQWH�D�PDJJLRUDQ]D�VHPSOLFH�GHL�SUHVHQWL�



*OL� DVVRFLDWL� SRVVRQR� HVVHUH� UDSSUHVHQWDWL� GD� GHOHJDWL� GL� DOWUH� 6FXROHPDWHUQH�GHOO¶LQIDQ]LD� DGHUHQWL�� FRQ� GHOHJD� VFULWWD�� RJQL� VFXROD� DGHUHQWH� QRQ� SXzUDSSUHVHQWDUH�SL��GL�XQ�DOWUD�VFXROD�DGHUHQWH�
$UW����� ��/R�6WDWXWR�SXz�HVVHUH�PRGLILFDWR�VX�SURSRVWD�GHO�&RQVLJOLR�'LUHWWLYR�R�GL�XQWHU]R� GHL� FRPSRQHQWL� GHOO
$VVHPEOHD� SURYLQFLDOH� FRQ� DSSRVLWD� GHOLEHUD]LRQH�SUHYHQWLYDPHQWH� LVFULWWD� DOO
RUGLQH� GHO� JLRUQR�� GD� SDUWH� GHOO
$VVHPEOHD� SURYLQFLDOH� VLDRUGLQDULD� FKH� VWUDRUGLQDULD�� SUHVHQWL� QRQ� PHQR� GHL� GXH� WHU]L� GHJOL� DVVRFLDWL� H� FRQGHOLEHUD]LRQH�SUHVD�D�PDJJLRUDQ]D�DVVROXWD�GHL�SUHVHQWL�

,O�&RQVLJOLR�'LUHWWLYR
$UW��������,O�&RQVLJOLR�'LUHWWLYR�VL�ULXQLVFH�DOPHQR�RJQL�WULPHVWUH�H���Gj�HVHFX]LRQH�DOOH�GHOLEHUD]LRQL�GHOO
$VVHPEOHD�SURYLQFLDOH��� DFFHWWD� O¶DGHVLRQH�GHOOH� VFXROH� FKH�QH� IDQQR� ULFKLHVWD� DL� VHQVL� GHOO¶DUW�� �� FRPPD��� HGLFKLDUD�OD�FHVVD]LRQH�GHJOL�DVVRFLDWL�D�QRUPD�GHOO¶DUW������GHWHUPLQD�OH�TXRWH�DVVRFLDWLYH�DQQXDOL���SUHGLVSRQH�LO�SLDQR�DQQXDOH�GL�DWWLYLWj��� UHGLJH� LO� SUHYHQWLYR� H� LO� FRQVXQWLYR� GD� VRWWRSRUUH� DOO
DSSURYD]LRQH� GHOO
$VVHPEOHDSURYLQFLDOH���GHOLEHUD�JOL�DWWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH���GHOLEHUD�OH�FRQYRFD]LRQL�RUGLQDULD�H�VWUDRUGLQDULD�GHOO
$VVHPEOHD��� SUHGLVSRQH� LO� UHJRODPHQWR� LQWHUQR� H� OH� PRGLILFKH� GD� VRWWRSRUUH� DOO
$VVHPEOHDSURYLQFLDOH���VYROJH�XQD�IXQ]LRQH�GL�ULIHULPHQWR�H�GL�FRRUGLQDPHQWR�GHOOH�VFXROH�DGHUHQWL���VROOHFLWD�DLXWL�ILQDQ]LDUL�H�VRYYHQ]LRQL�GD�SDUWH�GL�(QWL�SXEEOLFL�H�SULYDWL�LQ�IDYRUH�GHJOLDVVRFLDWL��� SURPXRYH� LQL]LDWLYH� GL� FDUDWWHUH� SHGDJRJLFR�GLGDWWLFR�� DVVLVWHQ]LDOH�� DPPLQLVWUDWLYR�HFRQRPLFR� H� UHOLJLRVR� ULWHQXWH� QHFHVVDULH� HG� RSSRUWXQH� SHU� LO� SRWHQ]LDPHQWR� GHOOD)HGHUD]LRQH�H�GHOOH�VFXROH�DGHUHQWL�$OOH�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�SDUWHFLSD�LO�&ROOHJLR�6LQGDFDOH�
$UW����� ��,O�&RQVLJOLR�'LUHWWLYR�HOHJJH�QHO�SURSULR�VHQR�LO�3UHVLGHQWH��LO�9LFH�SUHVLGHQWHH�LO�6HJUHWDULR�7HVRULHUH�,O�&RQVLJOLR�GLUHWWLYR�SXz�LQYLWDUH�D�SDUWHFLSDUH�DOOH�SURSULH�ULXQLRQL�HVSHUWL�QHOOH�GLYHUVHPDWHULH�,O�&RQVLJOLR�'LUHWWLYR�q�UHVSRQVDELOH�GLQQDQ]L�DOO
$VVHPEOHD�SURYLQFLDOH�,�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�UHVWDQR�LQ�FDULFD�TXDWWUR�DQQL�H�VRQR�ULHOHJJLELOL�
$UW����� ��,O�&RQVLJOLR�'LUHWWLYR�VL�ULXQLVFH�GL�QRUPD�RJQL�WUH�PHVL�VX�FRQYRFD]LRQH�GHO3UHVLGHQWH�SURYLQFLDOH�,O� &RQVLJOLR� q� DOWUHVu� FRQYRFDWR� GDO� 3UHVLGHQWH� SURYLQFLDOH� VX� ULFKLHVWD� GL� DOPHQR� XQWHU]R� GHL� FRPSRQHQWL�� ,Q� WDO� FDVR� OD� ULXQLRQH� GRYUj� DYYHQLUH� HQWUR� XQ� PHVH� GDOODULFKLHVWD�



/H�VHGXWH�GHO�&RQVLJOLR�VRQR�YDOLGH�TXDQGR�q�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�FRQVLJOLHUL�LQFDULFD�
$UW����� ��1HO�FDVR�GL�GLPLVVLRQL�R�GL�YDFDQ]D�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYRVXEHQWUDQR��QHOO
RUGLQH��L�SULPL�GHL�QRQ�HOHWWL��LQ�PDQFDQ]D�GL�QRQ�HOHWWL�SHU�FRRSWD]LRQHGD�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�UDWLILFDWD�GDOO
$VVHPEOHD�QHOOD�VXFFHVVLYD�DGXQDQ]D�1HO�FDVR�GL�GLPLVVLRQL�GHO�&RQVLJOLR�'LUHWWLYR�LO�3UHVLGHQWH�SURYLQFLDOH�ULPDUUj�LQ�FDULFDSHU�O
RUGLQDULD�DPPLQLVWUD]LRQH�FRQ�O
REEOLJR�GL�FRQYRFDUH�O
$VVHPEOHD�SURYLQFLDOH�HQWURWUH�PHVL�

,O�3UHVLGHQWH�SURYLQFLDOH
$UW����� ��,O�3UHVLGHQWH�q�LO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�)HGHUD]LRQH��(JOL�JRGH�GL�WXWWL�LSRWHUL� GL� RUGLQDULD� � DPPLQLVWUD]LRQH�� &RQYRFD� H� SUHVLHGH� OH� ULXQLRQL� GHO� &RQVLJOLR'LUHWWLYR�� YLJLOD� H� GLULJH� O
DWWLYLWj� GHOOD� )HGHUD]LRQH�� FRQYRFD� O
$VVHPEOHD�� ILUPD� ODFRUULVSRQGHQ]D� H� JOL� DWWL� G
XIILFLR�� HPHWWH� H� ILUPD� L� PDQGDWL� GL� SDJDPHQWR�� FXUDO
HVHFX]LRQH� GHOOH� GHOLEHUD]LRQL� GHO� &RQVLJOLR� 'LUHWWLYR�� ,Q� FDVL� GL� XUJHQ]D� HVHUFLWD� LSRWHUL�GHO�&RQVLJOLR�VDOYR�UDWLILFD��GD�SDUWH�GL�TXHVWR��DOOD�ULXQLRQH�VXFFHVVLYD�,O�3UHVLGHQWH�SXz�GHOHJDUH�SHUPDQHQWHPHQWH�DOFXQH�SURSULH�IXQ]LRQL�DO�9LFH�SUHVLGHQWHR� DG� DOWUR� FRPSRQHQWH� GHO� &RQVLJOLR�� ,Q� VXD� DVVHQ]D� OH� IXQ]LRQL� GL� 3UHVLGHQWH� VRQRHVHUFLWDWH�GDO��9LFH�SUHVLGHQWH�DG�HVFOXVLRQH�GHOOH�IXQ]LRQL�JLj�GHOHJDWH�

,O�6HJUHWDULR�7HVRULHUH
$UW�� �� �� ,O� 6HJUHWDULR�WHVRULHUH� UHGLJH� L� YHUEDOL� GHOO
$VVHPEOHD� H� GHO� &RQVLJOLR'LUHWWLYR�� FXUD� OD� FRUULVSRQGHQ]D�� GLUDPD� JOL� DYYLVL� GL� FRQYRFD]LRQH� GHO� &RQVLJOLR'LUHWWLYR� H� GHOO
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