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6FKHGD�3URGRWWR�,6&5,77,�)$%, 
3HQDOH�FRPSOHWR�([WUDFRQWUDWWXDOH�3DVVLYR 

$66,&85$7, 
/H�JDUDQ]LH� RSHUDQR�D� IDYRUH�GL� WXWWL�JOL� LVFULWWL�D� )$%,�� LQ�SRVVHVVR�GL WHVVHUD� GL� LVFUL]LRQH� DO� &RQ�
WUDHQWH� LQ� TXDOLWj� GL� GLSHQGHQWL� GL� ,VWLWXWL %DQFDUL�,WDOLDQL��GL�$]LHQGH�FKH�DSSOLFDQR�LO�&RQWUDWWR�GHO�
&UHGLWR��GHOOH &RQFHVVLRQDULH�GHOOD�5LVFRVVLRQH� 

0$66,0$/( ¼�������SHU�VLQLVWUR�HG�DQQXR 

2**(772�'(//¶$66,�
&85$=,21( 

/D� 6RFLHWj� DVVXPH� D� SURSULR� FDULFR�� QHL� OLPLWL� GHO� PDVVLPDOH� H� GHOOH FRQGL]LRQL� SUHYLVWH� LQ� SROL]]D��
LO� ULVFKLR� GHOO¶DVVLVWHQ]D� VWUDJLXGL]LDOH� H JLXGL]LDOH� FKH� VL� UHQGD� QHFHVVDULD� D� WXWHOD� GHL� GLULWWL�
GHOO¶$VVLFXUDWR� FRQVHJXHQWH�DG�XQ�VLQLVWUR�ULHQWUDQWH�LQ�JDUDQ]LD� 

  
63(6(�*$5$17,7( 

 5LHQWUDQR�LQ�JDUDQ]LD�OH�VHJXHQWL�VSHVH� 
* SHU�O¶LQWHUYHQWR�GL�XQ�OHJDOH�LQFDULFDWR�DOOD�JHVWLRQH�GHO�FDVR DVVLFXUDWLYR� 
* SHU� O¶LQWHUYHQWR�GL�XQ�SHULWR�FRQVXOHQWH� WHFQLFR�G¶XIILFLR�H�R�GL�XQ FRQVXOHQWH�WHFQLFR�GL�SDUWH� 

* GL�JLXVWL]LD� 
* OLTXLGDWH�D�IDYRUH�GL�FRQWURSDUWH�LQ�FDVR�GL�VRFFRPEHQ]D�FRQ HVFOXVLRQH�GL�TXDQWR�GHULYDQWH�GD�YLQFROL�

GL�VROLGDULHWj� 
* FRQVHJXHQWL� DG� XQD� WUDQVD]LRQH� DXWRUL]]DWD� GDOOD� 6RFLHWj� FRPSUHVH� OH� VSHVH� GHOOD� FRQWURSDUWH��

VHPSUHFKq� VLDQR� VWDWH DXWRUL]]DWH�GDOOD�6RFLHWj� 
* GL� DFFHUWDPHQWL� VX� VRJJHWWL�� SURSULHWj�� PRGDOLWj� H� GLQDPLFD� GHL VLQLVWUL� 

* GL�LQGDJLQL�SHU�OD�ULFHUFD�GL�SURYH�D�GLIHVD��QHL�SURFHGLPHQWL�SHQDOL� 
* SHU� O¶LQGHQQLWj��SRVWD� DG�HVFOXVLYR�FDULFR� GHOO¶$VVLFXUDWR� H�FRQ HVFOXVLRQH� GL� TXDQWR� GHULYDQWH� GD�

YLQFROL� GL� VROLGDULHWj�� VSHWWDQWH DJOL�2UJDQLVPL�GL�0HGLD]LRQH��VH�QRQ�ULPERUVDWD�GDOOD�FRQWURSDUWH�D
TXDOXQTXH� WLWROR�� QHL� OLPLWL� GL� TXDQWR� SUHYLVWR� QHOOH� WDEHOOH� GHOOH LQGHQQLWj�VSHWWDQWL�DJOL�2UJDQLVPL�
SXEEOLFL� 

* SHU� LO� FRQWULEXWR� XQLILFDWR� SHU� OH� VSHVH� GHJOL� DWWL� JLXGL]LDUL�� VH� QRQ ULPERUVDWR�GDOOD�FRQWURSDUWH�LQ�
FDVR�GL�VRFFRPEHQ]D�GL�TXHVW¶XOWLPD� 

* ,QROWUH��LQ�FDVR�GL�DUUHVWR��PLQDFFLD�GL�DUUHVWR�R�GL�SURFHGLPHQWR�SHQDOH DOO¶HVWHUR��LQ�XQR�GHL�3DHVL�RYH�
OD�JDUDQ]LD�q�RSHUDQWH��OD�6RFLHWj DVVLFXUD� 

* OH�VSHVH�SHU�O¶DVVLVWHQ]D�GL�XQ�LQWHUSUHWH� 
* OH�VSHVH�UHODWLYH�D�WUDGX]LRQL�GL�YHUEDOL�R�DWWL�GHO�SURFHGLPHQWR� 
* O¶DQWLFLSR�GHOOD�FDX]LRQH��GLVSRVWD�GDOO¶$XWRULWj�FRPSHWHQWH��HQWUR�LO OLPLWH�GHO�PDVVLPDOH�LQGLFDWR�LQ�

SROL]]D� 
* /¶LPSRUWR�DQWLFLSDWR�G�RYUj�HVVHUH�UHVWLWXLWR�DOOD�6RFLHWj�HQWUR����JL�RUQL GDOOD�VXD�HURJD]LRQH��WUDVFRUVL�L�

TXDOL�OD�6RFLHWj�FRQWHJJHUj�JOL�LQWHUHVVL DO�WDVVR�OHJDOH�FRUUHQWH� 

$0%,72�(�*$5$1=,( /H�JDUDQ]LH�RSHUDQR�D� IDYRUH�GL� WXWWL�JOL� LVFULWWL�D� )$%,�� LQ�SRVVHVVR�GL WHVVHUD� GL� LVFUL]LRQH� DO� &RQ�
WUDHQWH� LQ� TXDOLWj� GL� GLSHQGHQWL� GL� ,VWLWXWL %DQFDUL�,WDOLDQL��GL�$]LHQGH�FKH�DSSOLFDQR�LO�&RQWUDWWR�GHO�
&UHGLWR��GHOOH &RQFHVVLRQDULH�GHOOD�5LVFRVVLRQH�TXDORUD� 

Þ VLDQR� VRWWRSRVWL� D� SURFHGLPHQWR� SHQDOH� SHU� GHOLWWR� FROSRVR� R SHU�FRQWUDYYHQ]LRQH�� OD� JDUDQ]LD�q�
RSHUDQWH�DQFKH�SULPD�GHOOD IRUPXOD]LRQH� XIILFLDOH� GHOOD� QRWL]LD� GL� UHDWR�� 6RQR� FRPSUHVL� L SURFHGL�
PHQWL� SHQDOL� SHU� GHOLWWL� FROSRVL� H� SHU� FRQWUDYYHQ]LRQL GHULYDQWL�GD�YLROD]LRQL�LQ�PDWHULD�ILVFDOH�HG�
DPPLQLVWUDWLYD� 

Þ VLDQR�VRWWRSRVWL�D�SURFHGLPHQWR�SHQDOH�SHU�GHOLWWR�GRORVR� SXUFKp� YHQJDQR� SURVFLROWH� R� DVVROWH� FRQ�
GHFLVLRQH� SDVVDWD� LQ JLXGLFDWR��,Q�WDOL�LSRWHVL��OD�6RFLHWj�ULPERUVHUj�OH�VSHVH�GL�GLIHVD VRVWHQXWH�TXDQ�
GR� OD�VHQWHQ]D�VLD�SDVVDWD� LQ�JLXGLFDWR�� 6RQR�LQ RJQL�FDVR�HVFOXVL�L�FDVL�GL�HVWLQ]LRQH�GHO�UHDWR�SHU�
TXDOVLDVL�DOWUD FDXVD��/H�� 3HUVRQH�� $VVLFXUDWH�� VRQR�� VHPSUH�� WHQXWH�� D�GHQXQ�FLDUH� LO� VL�QLVWUR� QHO�
PRPHQWR� LQ� FXL� KD� LQL]L�R� O¶D]LRQH SHQDOH�� R�� TXDQGR�� DEELDQR�� DYXWR��� FRPXQTXH��� QRWL]LD�� GL�
FRLQYROJLPHQW�R� QHOO¶LQGDJL�QH� SHQ�DOH�� 6RQR� FRPSUHVL� L SURFHGLPHQWL�SHQDOL�SHU�GHOLWWR�GRORVR�GHULYDQ�
WL�GD�YLROD]LRQL�LQ PDWHULD�ILVFDOH�HG�DPPLQLVWUDWLYD� 

Þ GHEEDQR�VRVWHQHUH�FRQWURYHUVLH�UHODWLYH�D�ULVDUFLPHQWR�GL�GDQQL DYDQ]DWH� GD� FOLHQWL� GHOO
$]LHQGD� FKH�
DSSOLFD� LO� &RQWUDWWR� GHO &UHGLWR�� GHOOH� %DQFKH� GL� &UHGLWR� &RRSHUDWLYR� R� GHOOH &RQFHVVLRQDULH� GHOOD�
5LVFRVVLRQH͕� LQ� FRQVHJXHQ]D� GL� XQ� ORUR SUHVXQWR�FRPSRUWDPHQWR� LOOHFLWR��3HU� L�GLSHQGHQWL� FDVVLHUL�
WDOH JDUDQ]LD� RSHUD� VROWDQWR� QHO� FDVR� LQ� FXL� LO� FDVR�DVVLFXUDWLYR� VLD�FRSHUWR�GD�XQ¶DSSRVLWD�$VVLFXUD�
]LR�QH�GL�5HVSRQVDELOLWj�&LYLOH�H DG� LQWHJUD]LRQH� H� GRSR� HVDXULPHQWR� GL� FLz� FKH� q� GRYXWR� GD GHWWD�
DVVLFXUD]LRQH��SHU�VSHVH�GL�UHVLVWHQ]D�H�VRFFRPEHQ]D��DL�VHQVL�GHOO¶DUW��������FRG��FLY�� 
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