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$YYLVR 3XEEOLFR
GL�PDQLIHVWD]LRQH�G¶LQWHUHVVH SHU O¶HURJD]LRQH GL�XQ�ERQXV LQ IDYRUH�GHOOH�SHUVRQH�FRQ
GLVDELOLWj DQFKH QRQ JUDYH� FRQ SULRULWj DL EDPELQL FRQ GLVDELOLWj �DQFKH DXWLVWLFD� LQ

HWj VFRODUH

$UW� � � &RQWHVWR GL ULIHULPHQWR H ILQDOLWj JHQHUDOL

/D *LXQWD 5 HJLRQDOH GHOOD &DPSDQLD� FRQ GHOLEHUD]LRQH Q� ��� GHO ����������� KD GDWR
DWWXD]LRQH DOOH PLVXUH FRUUHODWH DOOH SROLWLFKH VRFLDOL H DO VRVWHJQR GHL SURIHVVLRQLVWL H��GHL
ODYRUDWRUL DXWRQRPL�

,Q SDUWLFRODUH� QHOO¶DPELWR GHOOD GHOLEHUD]LRQH Q� ��� GHO � DSULOH ����� q VWDWD SUHYLVWD XQD
VSHFLILFD PLVXUD SHU O¶HURJD]LRQH GL XQ ERQXV LQ IDYRUH GHOOH SHUVRQH FRQ GLVDELOLWj� DQFKH
QRQ JUDYH� FRQ SULRULWj DL EDPELQL FRQ GLVDELOLWj �DQFKH DXWLVWLFD� LQ HWj VFRODUH� VXOOD
EDVH GHJOL HOHQFKL FRPXQLFDWL GDJOL $PELWL 7HUULWRULDOL H�R GDL &RQVRU]L�

$ WDO�ILQH��VXOOD�EDVH GHJOL�HOHQFKL WUDVPHVVL GDJOL $PELWL 7HUULWRULDOL ULJXDUGDQWL OH SHUVRQH
FRQ GLVDELOLWj JUDYH� H[ /� ������� FRPSUHVL L PLQRUL� FKH VRQR VWDWL SUHVL LQ FDULFR DWWUDYHUVR
TXDOVLYRJOLD WLSR GL VHUYL]LR VRFLDOH PD FKH DO PRPHQWR VRQR SULYL GL DVVLVWHQ]D� VL q
SURYYHGXWR DG XQD SULPD WUDQFKH GL HURJD]LRQH GHO ERQXV�

$UW� � ± 'HVWLQDWDUL

,Q OLQHD FRQ JOL LQGLUL]]L GHOOD *LXQWD 5HJLRQDOH� q SUHYLVWR XQ ERQXV GL ¼ ������ D IDYRUH GL
SHUVRQH FRQ GLVDELOLWj DFFHUWDWD DL VHQVL GHOOD QRUPDWLYD GL ULIHULPHQWR �/� ������� DQFKH QRQ
JUDYH� UHVLGHQWL QHL &RPXQL DVVRFLDWL GHOO¶$PELWR &�� $YHUVD� &DULQDUR� &DVDOXFH� &HVD�
*ULFLJQDQR GL�$YHUVD� 6DQW¶$USLQR��2UWD GL $WHOOD�6XFFLYR�7HYHUROD�

3RVVRQR� DFFHGHUH DO SUHVHQWH $YYLVR� 3XEEOLFR GL� PDQLIHVWD]LRQH G¶LQWHUHVVH DQFKH� L
PLQRUHQQL FRQ GLVDELOLWj� DQFKH DXWLVWLFD FHUWLILFDWD GD VWUXWWXUD SXEEOLFD�

1RQ�SRVVRQR�SDUWHFLSDUH DO SUHVHQWH $YYLVR�3XEEOLFR GL�PDQLIHVWD]LRQH G¶LQWHUHVVH�

D� 3HUVRQH FRQ GLVDELOLWj LQVHULWH QHOO¶HOHQFR JLj WUDVPHVVR LQ 5HJLRQH &DPSDQLD D FXUD

GHOO¶$PELWR WHUULWRULDOH SHUFKp JLj EHQHILFLDULH GHO�ERQXV�
E� 3HUVRQH LQ SRVVHVVR GHOOD VROD FHUWLILFD]LRQH GL LQYDOLGLWj FLYLOH�

1RQ SRVVRQR� LQROWUH� SDUWHFLSDUH DO SUHVHQWH $YYLVR 3XEEOLFR GL PDQLIHVWD]LRQH G¶LQWHUHVVH�
D� 3HUVRQH FRQ GLVDELOLWj FKH XVXIUXLVFRQR GHO 3URJUDPPD +RPH &DUH 3UHPLXP�
E� 3HUVRQH FRQ GLVDELOLWj FKH XVXIUXLVFRQR GHO 3URJUDPPD SHU OD 9LWD ,QGLSHQGHQWH�
F� 3HUVRQH FRQ GLVDELOLWj FKH XVXIUXLVFRQR GHO 3URJUDPPD ³'RSR GL1RL´ �/� ����������
G� 3HUVRQH FRQ GLVDELOLWj FKH XVXIUXLVFRQR GL DVVHJQR GL FXUD�

1HO FDVR LQ FXL QHOOR VWHVVR QXFOHR IDPLOLDUH VLDQR SUHVHQWL SL� VRJJHWWL FRQ GLVDELOLWj� LO
ERQXV VDUj HURJDWR SHU FLDVFXQD SHUVRQD�
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$UW� � ± &ULWHUL GL SULRULWj

1HO FDVR LQ FXL OH LVWDQ]H GRYHVVHUR HVVHUH VXSHULRUL DOOH ULVRUVH GLVSRQLELOL� SHU O¶DFFHVVR DO
ERQXV VRQR LQGLYLGXDWL�L VHJXHQWL FULWHUL SULRULWDUL�DSSOLFDELOL VHFRQGR O¶RUGLQH ULSRUWDWR�
�� PLQRUHQQL FRQ GLVDELOLWj �DQFKH DXWLVWLFD� LQ HWj VFRODUH� FHUWLILFDWD GD VWUXWWXUD

SXEEOLFD�

�� SRVVHVVR GL FHUWLILFD]LRQH GL GLVDELOLWj JUDYH� ULFRQRVFLXWD DL VHQVL GHOO¶DUW� �� FRPPD
�� GHOOD OHJJH Q� �������

�� DWWHVWD]LRQH ,6(( VRFLR�VDQLWDULR LQIHULRUH D ¼ ����������

�� DVVHQ]D GL XOWHULRUL WUDWWDPHQWL SHUFHSLWL LQ UDJLRQH GHOOD FRQGL]LRQH GL GLVDELOLWj�
GLYHUVL GD�TXHOOL GL�FXL DOO¶DUWLFROR ��

�� SHUVRQH FRQ GLVDELOLWj FKH YLYRQR VROH R VRQR SULYH GL VRVWHJQR IDPLOLDUH� VRFLDOH H
UHOD]LRQDOH�

�� QRQ EHQHILFLDULR GL VHUYL]L VRFLDOL� VDQLWDUL H VRFLR�VDQLWDUL D FDULFR GHO 661 H�R
GHOO¶$PELWR 7HUULWRULDOH GL ULIHULPHQWR� ULPDVWL DWWLYL QRQRVWDQWH O¶HPHUJHQ]D GD
&29,'����

,Q FDVR GL XOWHULRUH SDULWj� VDUj GDWD SULRULWj DO FLWWDGLQR FRQ GLVDELOLWj LQ SRVVHVVR GL
FHUWLILFD]LRQH ,6(( VRFLR�VDQLWDULR SL� EDVVR�

/ů ƉŽƐƐĞƐƐŽ ĚĞŝ ƌĞƋƵŝƐŝƚŝ͕ Ěŝ ĐƵŝ ƐŽƉƌĂ͕ ĚĞǀĞ ĞƐƐĞƌĞ ĚŝĐŚŝĂƌĂƚŽ Ăŝ ƐĞŶƐŝ ĚĞů �WZ Ϯϴ ĚŝĐĞŵďƌĞ ϮϬϬϬ Ŷ͘
ϰϰϱ͕ ŶĞůů͛ĂƉƉŽƐŝƚŽ ŵŽĚƵůŽ ĂůůĞŐĂƚŽ Ăů ƉƌĞƐĞŶƚĞ �ǀǀŝƐŽ WƵďďůŝĐŽ Ěŝ ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ Ě͛ŝŶƚĞƌĞƐƐĞ͘

$UW� � ±0RGDOLWj H WHUPLQL GL SUHVHQWD]LRQH GHOOD GRPDQGD

,Q FRHUHQ]D D TXDQWR GLVSRVWR GDOO¶DUW� �� JOL LQWHUHVVDWL GHYRQR PDQLIHVWDUH LO ORUR LQWHUHVVH
DG XVXIUXLUH GHO ERQXV GLVDELOLWj FRPSLODQGR LO PRGXOR DOOHJDWR� FKH FRVWLWXLVFH SDUWH
LQWHJUDQWH H VRVWDQ]LDOH GHO�SUHVHQWH $YYLVR�3XEEOLFR GL�PDQLIHVWD]LRQH G¶LQWHUHVVH�

/D GRPDQGD� FRPSLODWD H ILUPDWD� GRYUj HVVHUH SUHVHQWDWD GDOO¶DYHQWH GLULWWR R GDO WXWRUH R
GDOO¶DPPLQLVWUDWRUH GL VRVWHJQR H GRYUj HVVHUH FRQVHJQDWD D PDQR SUHVVR JOL XIILFL GHL
6HUYL]L VRFLDOL GHO &RPXQH�GL UHVLGHQ]D D GHFRUUHUH�GD PDUWHGu � PDJJLR ���� H�ILQR DOOH
RUH �� GL PDUWHGu �� PDJJLR �����
$OOD GRPDQGD GRYUj HVVHUH DOOHJDWD OD FHUWLILFD]LRQH ,6(( �,6(( VRFLR�VDQLWDULR DL VHQVL
GHOO¶DUW� ��GHO '3&0���GLFHPEUH ������Q� �����

1HO FDVR LQ FXL QHOOR VWHVVR QXFOHR IDPLOLDUH VLDQR SUHVHQWL SL� VRJJHWWL FRQ GLVDELOLWj� OD
GRPDQGD GRYUj HVVHUH SUHVHQWDWD SHU FLDVFXQD SHUVRQD�
3HU XOWHULRUL LQIRUPD]LRQL H FKLDULPHQWL q SRVVLELOH FRQWDWWDUH LO QXPHUR WHOHIRQLFR
����������� RSSXUH ULYROJHUVL DL 6HUYL]L VRFLDOL GHO &RPXQH GL UHVLGHQ]D�

$UW� � ± &RQGL]LRQL GL DPPLVVLELOLWj H JUDGXDWRULD

,O SUHVHQWH ERQXV q FXPXODELOH FRQ WXWWH OH LQGHQQLWj H OH DJHYROD]LRQL� DQFKH ILQDQ]LDULH�
HPDQDWH D OLYHOOR QD]LRQDOH SHU IURQWHJJLDUH O¶DWWXDOH FULVL HFRQRPLFR�ILQDQ]LDULD FDXVDWD
GDOO¶HPHUJHQ]D�VDQLWDULD�GD &29,'����

,O SUHVHQWH ERQXV QRQ q FXPXODELOH FRQ OH XOWHULRUL DJHYROD]LRQL HPDQDWH GDOOD 5HJLRQH
&DPSDQLD D IDYRUH GHOOH SHUVRQH FRQ GLVDELOLWj� QHOO¶DPELWR GHO 3LDQR SHU O¶(PHUJHQ]D
6RFLR�(FRQRPLFD GL FXL DOOH GHOLEHUD]LRQL Q� ��� H ��� GHO � DSULOH �����



ϯ

/D JUDGXDWRULD VDUj SXEEOLFDWD VXO VLWR LVWLWX]LRQDOH GHO &RPXQH GL $YHUVD H VXL VLWL GHL
&RPXQL GHOO¶$PELWR 7HUULWRULDOH� FRQ YDORUH GL QRWLILFD DJOL LQWHUHVVDWL� 6L SURFHGHUj
DOO¶HURJD]LRQH VROR DG DYYHQXWR HIIHWWLYR DFFUHGLWR GD SDUWH GHOOD 5HJLRQH &DPSDQLD H LQ
PLVXUD DOOH ULVRUVH DVVHJQDWH�

$UW� � ± &DXVH GL GHFDGHQ]D H UHFXSHUR GHO FRQWULEXWR
,O GLULWWR DO ERQXV GHFDGH QHL VHJXHQWL FDVL�

� QHO FDVR GHOO¶DFFHUWDPHQWR GL GLFKLDUD]LRQL IDOVH RYYHUR PHQGDFL�
� QHO FDVR GL PDQFDWD WUDVPLVVLRQH GHOOD GRFXPHQWD]LRQH ULFKLHVWD�

/D GHFDGHQ]D GHO FRQWULEXWR RSHUD FRQ HIIHWWR UHWURDWWLYR� H L GHVWLQDWDUL VRQR WHQXWL DOOD
UHVWLWX]LRQH GHJOL LPSRUWL JLj SHUFHSLWL� /¶$PELWR 7HUULWRULDOH SURFHGHUj DL VHQVL GHOO¶DUW� ��
FRPPD �� GHO 'HFUHWR OHJJH �� PDU]R ����� Q� ��� FRQYHUWLWR FRQ PRGLILFD]LRQL GDOOD /HJJH
�� PDJJLR ����� Q� ��� DO UHFXSHUR GHO UHODWLYR LPSRUWR� PDJJLRUDWR GL LQWHUHVVL H VDQ]LRQL
VHFRQGR OHJJH� ,Q FDVR GL GLFKLDUD]LRQL PHQGDFL LO GLFKLDUDQWH LQFRUUH QHOOH VDQ]LRQL SHQDOL
SUHYLVWH�GDOO¶DUW� ���GHO '35�Q�����������

$UW� � ± 5HVSRQVDELOH GHO 3URFHGLPHQWR

,O 5HVSRQVDELOH 8QLFR GHO 3URFHGLPHQWR q OD GRWW�VVD 5RVD 3DUL� UHVSRQVDELOH GHOO¶8IILFLR
3ROLWLFKH 6RFLDOL GHO &RPXQH GL $YHUVD�

$UW� � ± ,QIRUPD]LRQL H SXEEOLFLWj
,O SUHVHQWH DYYLVR q UHSHULELOH VXO VLWR VXO VLWR GHO &RPXQH GL $YHUVD DOO¶LQGLUL]]R
KWWS���ZZZ�FRPXQH�DYHUVD�FH�LW� QRQFKp VXO VLWR GHL &RPXQL GHOO¶$PELWR H GHO 325
&DPSDQLD )6( ����������

$UW� � ± 7XWHOD GHOOD SULYDF\

7XWWH JOL HYHQWXDOL FKLDULPHQWL GL FDUDWWHUH WHFQLFR�DPPLQLVWUDWLYR LQ PHULWR DOOH WHPDWLFKH
GL WXWHOD GHO GLULWWR DOOD SULYDF\ SRVVRQR HVVHUH ULFKLHVWL D PH]]R PDLO DOO¶LQGLUL]]R
VHUYL]LVRFLDOLDYHUVD#JPDLO�FRP

/¶$PELWR 7HUULWRULDOH WUDWWHUj OH LQIRUPD]LRQL UHODWLYH DOOD SURFHGXUD LQ RJJHWWR XQLFDPHQWH
SHU LO SHUVHJXLPHQWR GHOOH SURSULH ILQDOLWj LVWLWX]LRQDOL�

3HU LO SHUVHJXLPHQWR GHOOH SUHGHWWH ILQDOLWj O¶$PELWR 7HUULWRULDOH� TXDOH WLWRODUH GHO
WUDWWDPHQWR� DQFKH SHU TXHVWLRQL GL HFRQRPLFLWj QHOOD JHVWLRQH DPPLQLVWUDWLYD� GLVSRQH FKH L
GDWL SHUVRQDOL GHL SDUWHFLSDQWL D GHWWR DYYLVR SRWUDQQR HVVHUH DIILGDWL� SUHYLD VRWWRVFUL]LRQH GL
DSSRVLWR DFFRUGR� LQ FDSR D XQ UHVSRQVDELOH HVWHUQR GHO WUDWWDPHQWR FKH FXUHUj OD IRUPD]LRQH
GHJOL DUFKLYL LQIRUPDWLFL H FDUWDFHL H OD FRQVHUYD]LRQH H DUFKLYLD]LRQH GHL GDWL FKH� FRPXQTXH�
VDUDQQR VHPSUH WUDWWDWL HG HODERUDWL VHFRQGR OH GLVSRVL]LRQL H PRGDOLWj LPSDUWLWH GDO
PHGHVLPR�WLWRODUH� SL��LQ�JHQHUDOH� LO�WUDWWDPHQWR VDUj�UHDOL]]DWR SHU PH]]R GHOOH�RSHUD]LRQL
R FRPSOHVVR GL RSHUD]LRQL LQGLFDWH DO SXQWR � SDU� �� Q� �� GHO 5HJRODPHQWR 8( Q� ���������

, GDWL YHUUDQQR FRQVHUYDWL LQ XQD IRUPD FKH FRQVHQWD O¶LGHQWLILFD]LRQH GHJOL LQWHUHVVDWL SHU XQ
DUFR GL WHPSR QRQ VXSHULRUH DO FRQVHJXLPHQWR GHOOH ILQDOLWj SHU L TXDOL VRQR WUDWWDWL H�
FRPXQTXH� PLQLPL]]DWL LQ RWWHPSHUDQ]D D TXDQWR SUHYLVWR GDOOH QRUPH YLJHQWL LQ PDWHULD�



ϰ

, SUHGHWWL GDWL QRQ VDUDQQR GLIIXVL Qp VDUDQQR WUDVIHULWL DOO¶HVWHUQR� RYYHUR LQ 3DHVL
([WUDFRPXQLWDUL� 7XWWH OH LQIRUPD]LRQL VXGGHWWH SRWUDQQR HVVHUH XWLOL]]DWH GD GLSHQGHQWL
GHOO¶$PELWR 7HUULWRULDOH� FKH ULYHVWRQR OD TXDOLILFD� GL 5HVSRQVDELOL R GL ,QFDULFDWL GHO
WUDWWDPHQWR� SHU LO FRPSLPHQWR GHOOH RSHUD]LRQL FRQQHVVH DOOH ILQDOLWj GHO WUDWWDPHQWR�

,O 7LWRODUH� ROWUH FKH LO 5HVSRQVDELOH HVWHUQR� SRWUDQQR LQROWUH FRPXQLFDUH DOFXQL GHL GDWL LQ
ORUR SRVVHVVR DOOH 3XEEOLFKH $XWRULWj� DOO¶$PPLQLVWUD]LRQH )LQDQ]LDULD H D RJQL DOWUR
VRJJHWWR DELOLWDWR DOOD ULFKLHVWD SHU O¶DGHPSLPHQWR GHJOL REEOLJKL GL OHJJH� 7DOL (QWL DJLUDQQR
LQ TXDOLWj GL GLVWLQWL ³7LWRODUL´ GHOOH RSHUD]LRQL GL WUDWWDPHQWR�

,O FRQIHULPHQWR GHL GDWL QRQ KD QDWXUD IDFROWDWLYD� LO ULILXWR GL IRUQLUH L GDWL ULFKLHVWL GDOO¶HQWH
GHWHUPLQD O¶LQDPPLVVLELOLWj R O¶HVFOXVLRQH GHO SURSRQHQWH GDOOD SDUWHFLSD]LRQH DOO¶$YYLVR�
,O 5HJRODPHQWR 8( Q� �������� ULFRQRVFH DO WLWRODUH GHL GDWL O¶HVHUFL]LR GL DOFXQL GLULWWL� WUD
FXL�

Ƒ LO GLULWWR GL DFFHVVR DL GDWL �DUW� �� 5HJRODPHQWR �8(� ���������� LO GLULWWR GL UHWWLILFD
H�R FDQFHOOD]LRQH �GLULWWR DOO¶REOLR� GHL GDWL �DUWW� ����� 5HJRODPHQWR �8(� ����������

Ƒ LO GLULWWR DOOD OLPLWD]LRQH GHO WUDWWDPHQWR �DUW� �� 5HJRODPHQWR �8(� ����������
Ƒ LO GLULWWR DOOD SRUWDELOLWj GHL GDWL GLJLWDOL �DUW� �� 5HJRODPHQWR �8(� ����������
Ƒ LO GLULWWR GL RSSRVL]LRQH DO WUDWWDPHQWR �DUW� �� 5HJRODPHQWR �8(� ����������

Ƒ LO GLULWWR GL UHYRFD GHO FRQVHQVR DO WUDWWDPHQWR SHU�L GDWL GL FXL DOO¶DUW� � SDU� � �DUW����
FR� �� OHWW� F��

7LWRODUH GHO WUDWWDPHQWR q O¶$PELWR 7HUULWRULDOH� ,O '32 �'DWD 3URWHFWLRQ 2IILFHU� SXz�HVVHUH
FRQWDWWDWR DOO¶LQGLUL]]R HPDLO� VHUYL]LVRFLDOLDYHUVD#JPDLO�FRP

3HU O¶HVHUFL]LR GHL GLULWWL SUHYLVWL DJOL DUWW� ��� ������ �� H �� GHO 5HJRODPHQWR �8(� Q� �������
LO WLWRODUH GHL GDWL SRWUj ULYROJHUVL LQ RJQL PRPHQWR DO 7LWRODUH GHO WUDWWDPHQWR SHU DYHUH SLHQD
FKLDUH]]D VXOOH RSHUD]LRQL HIIHWWXDWH VXL GDWL ULIHULWL�

$UW� ± �� )RUR FRPSHWHQWH
3HU WXWWH OH FRQWURYHUVLH FKH VL GRYHVVHUR YHULILFDUH VL HOHJJH HVFOXVLYDPHQWH LO )RUR GL 1DSROL
1RUG�
3HU WXWWR TXDQWR QRQ SUHYLVWR VL ULQYLD DOO¶DUW� ��� FRPPD��� GHO FRGLFH GL SURFHGXUD FLYLOH�

,O�5HVSRQVDELOH�6HUYL]L�6RFLDOL
'RWW�0LFKHOH�'HO�3UHWH



$OO¶$PELWR�7HUULWRULDOH�&�

2JJHWWR��''�Q������GHO�������������5LFKLHVWD�%RQXV�'LVDELOL

,O���OD�VRWWRVFULWWR�D
1RPH�H�&RJQRPH

*HQHUH� _BBB_�)���� _BBB_�0

&RGLFH�)LVFDOH

/XRJR�H�GDWD�GL�QDVFLWD

,QGLUL]]R�

&$3 &LWWj�GL�UHVLGHQ]D�

5HFDSLWL��FHOOXODUH�ILVVR�

0DLO�R�3HF

Ƒ *HQLWRUH�WXWRUH�GHO�PLQRUH��DPPLQLVWUDWRUH�GL�VRVWHJQR ��DOWUR��VSHFLILFDUH��BBBBBBBBBBBBBBBBBB

1RPH�FRJQRPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RGLFH�)LVFDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&216$3(92/(

FKH�O¶HURJD]LRQH�GHO�ERQXV�q�ULYROWR�D�SHUVRQH�FRQ�GLVDELOLWj�DFFHUWDWD�DL�VHQVL�GHOOD�QRUPDWLYD�GL�ULIHULPHQWR��/��
��������DQFKH�QRQ�JUDYH��FRQ�SULRULWj�DL�PLQRUHQQL�FRQ�GLVDELOLWj��DQFKH�DXWLVWLFD��LQ�HWj�VFRODUH

&+,('(

OD�FRUUHVSRQVLRQH�GHO�ERQXV�ULFRQRVFLXWR�QHOO¶DPELWR�GHOOH�PLVXUH�SUHYLVWH�GDO�³3LDQR�SHU� O¶HPHUJHQ]D VRFLR�
HFRQRPLFD�GHOOD�5HJLRQH�&DPSDQLD´

Ƒ VXO�VHJXHQWH�FRGLFH�,%$1�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Ƒ VXO�FRQWR�FRUUHQWH�LQWHVWDWR�D��

1RPH�H�&RJQRPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RGLFH�)LVFDOH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�WDO�ILQH��FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�SUHYLVWH�SHU�LO�FDVR�GL�GLFKLDUD]LRQL�QRQ�YHULWLHUH�H�GL�IRUPD]LRQH�R�
XVR� GL� DWWL� IDOVL�� FRVu� FRPH� VWDELOLWR� GDOO¶DUW�� ��� GHO�'�3�5�� Q�� ����GHO� ������������ H� VV�PP�LL�� QRQFKp� GHOOD�
GHFDGHQ]D�GDL�EHQHILFL�HYHQWXDOPHQWH�FRQVHJXLWL�FRQ�LO�SURYYHGLPHQWR�HPDQDWR�VXOOD�EDVH�GL�GLFKLDUD]LRQL�QRQ�
YHULWLHUH��DL�VHQVL�GHOO¶DUW�����GHO�PHGHVLPR�'�3�5�



',&+,$5$
Ƒ GL� HVVHUH� LQ� SRVVHVVR� GL� FHUWLILFD]LRQH� GL� GLVDELOLWj� DFFHUWDWD� DL� VHQVL� GHOOD� QRUPDWLYD� GL� ULIHULPHQWR� �/��

��������

Ƒ GL� HVVHUH� JHQLWRUH� GL� XQ�PLQRUHQQH� FRQ� GLVDELOLWj� �DQFKH� DXWLVWLFD�� LQ� HWj� VFRODUH� FHUWLILFDWD� GD� VWUXWWXUD�

SXEEOLFD�
Ƒ GL�HVVHUH�LQ�SRVVHVVR�GL�FHUWLILFD]LRQH�GL�GLVDELOLWj�JUDYH��ULFRQRVFLXWD�DL�VHQVL�GHOO¶DUW����FRPPD���GHOOD�OHJJH�

�������
Ƒ GL�HVVHUH�LQ�SRVVHVVR�GL�DWWHVWD]LRQH�,6((�VRFLR�VDQLWDULR�SDUL�D�BBBBBBBBBBBBBBBBBBBBBBBBB�
Ƒ GL�QRQ�SHUFHSLUH� DOFXQ�XOWHULRUH� WUDWWDPHQWR� LQ� UDJLRQH�GHOOD� FRQGL]LRQH�GL� GLVDELOLWj SHU� O¶HPHUJHQ]D�GD�

&RYLG����H�GL�HVVHUH�FRQVDSHYROH�FKH�QRQ�SRWUj�ULFHYHUH�LO�PHGHVLPR�LQWHUYHQWR�%RQXV�'LVDELOLWj�

Ƒ GL�HVVHUH�XQLFR�FRPSRQHQWH�GHO�QXFOHR�IDPLOLDUH�H�GL�HVVHUH�SULYR�GL�VRVWHJQR�IDPLOLDUH��VRFLDOH�H�UHOD]LRQDOH�
Ƒ GL� QRQ� HVVHUH� EHQHILFLDULR� GL� VHUYL]L� VRFLDOL�� VDQLWDUL� H� VRFLR�VDQLWDUL� D� FDULFR� GHO� 661� H�R� GHOO¶$PELWR�

7HUULWRULDOH�GL�ULIHULPHQWR��ULPDVWL�DWWLYL�QRQRVWDQWH O¶HPHUJHQ]D�GD�&29,'����

',&+,$5$�,12/75(

Ƒ GL�QRQ�XVXIUXLUH�GL�QHVVXQD�GHOOH�DJHYROD]LRQL�HPDQDWH�GDOOD�5HJLRQH�&DPSDQLD�D�IDYRUH�GHOOH�SHUVRQH�FRQ�
GLVDELOLWj��QHOO¶DPELWR�GHO�3LDQR�SHU�O¶(PHUJHQ]D�6RFLR�(FRQRPLFD�GL�FXL�DOOH�GHOLEHUD]LRQL�Q������H�����GHO�
��DSULOH������

Ƒ GL�QRQ�XVXIUXLUH�GL�QHVVXQR�GHL�VHJXHQWL�SURJUDPPL�GL�DVVLVWHQ]D�
� 3URJUDPPD�+RPH�&DUH�3UHPLXP�
� 3URJUDPPD�SHU�OD�9LWD�,QGLSHQGHQWH�
� 3URJUDPPD�³'RSR�GL�1RL´��/������������
� 3URJUDPPD�GL�DVVHJQR�GL�FXUD�

Ƒ GL�HVVHUH�D�FRQRVFHQ]D�FKH��TXDORUD�OD�GRFXPHQWD]LRQH�ULFKLHVWD�QRQ�VLD�LQYLDWD�QHOOH�PRGDOLWj�LQGLFDWH�R�VLD�
SULYD� GHL� UHTXLVLWL� ULFKLHVWL� GDOO¶$YYLVR� 3XEEOLFR� GL�PDQLIHVWD]LRQH� GL� LQWHUHVVH�� O¶$PELWR� 7HUULWRULDOH� q�
WLWRODWR�D�GLFKLDUDUH�LQDPPLVVLELOH�OD�GRPDQGD�

Ƒ GL� HVVHUH� D� FRQRVFHQ]D� GHL� FULWHUL� GL� SULRULWj� GL� FXL� DOO¶DUW�� �� GHOO¶$YYLVR� 3XEEOLFR� GL�PDQLIHVWD]LRQH� GL�
LQWHUHVVH�

Ƒ GL�HVVHUH�FRQVDSHYROH�FKH�WXWWL�L�GDWL�SHUVRQDOL�VDUDQQR�WUDWWDWL�QHO�ULVSHWWR�GHO�*'35�����������5HJ��8(�
&RGLFH�SURWH]LRQH�GHL�GDWL�SHUVRQDOL���DL�ILQL�GHOO¶DWWXD]LRQH�GHO�SUHVHQWH�DYYLVR�

Ƒ GL� DYHU� SUHVR� YLVLRQH� GHOOD� LQIRUPDWLYD� VXO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� DL� VHQVL� GHOO¶DUW�� �� GHOO¶$YYLVR�
3XEEOLFR�GL�PDQLIHVWD]LRQH�GL�LQWHUHVVH�H�GL�SUHVWDUH�HVSOLFLWR�FRQVHQVR�

Ƒ GL�DYHU�SUHVR�YLVLRQH�GHOOH�FDXVH�GL�GHFDGHQ]D�H�GHO�FRQVHJXHQWH� UHFXSHUR�GHO�FRQWULEXWR�HYHQWXDOPHQWH�
HURJDWR� GD� SDUWH� GHOO¶$PELWR�7HUULWRULDOH�� DL� VHQVL� GHOO¶DUW�� �� GHOO¶$YYLVR� 3XEEOLFR� GL�PDQLIHVWD]LRQH� GL�
LQWHUHVVH�

$//(*$
$WWHVWD]LRQH�,6((�VRFLR�VDQLWDULR�LQ�FRUVR�GL�YDOLGLWj
'RFXPHQWR�GL�ULFRQRVFLPHQWR�YDOLGR

)LUPD��1RPH�H�FRJQRPH�
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