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,O�&RPLWDWR�GHOO¶$VVRFLD]LRQH�VYL]]HUD�3UR�,QILUPLV��YLVWR�O¶DUW�����FSY����/3&��/HJJH�VXOOH
SUHVWD]LRQL�FRPSOHPHQWDUL�DOO¶DVVLFXUD]LRQH�SHU�OD�YHFFKLDLD��L�VXSHUVWLWL�H�O¶LQYDOLGLWj��
VWDELOLVFH�OH�VHJXHQWL�GLUHWWLYH�

� 6FRSL
/H�SUHVWD]LRQL�G¶DLXWR�DFFRUGDWH�DOOH�SHUVRQH�KDQGLFDSSDWH�GHYRQR�VHUYLUH�SHU
VXSHUDUH�GLIILFROWj�ILQDQ]LDULH�GL�GXUDWD�OLPLWDWD�H�SHU�ILQDQ]LDUH�OH�SUHVWD]LRQL�GL
VHUYL]LR��4XHVWH�SUHVWD]LRQL�QRQ�VRQR�OLPLWDWH�QHO�WHPSR�
/H�SUHVWD]LRQL�VRQR�DFFRUGDWH�LQ�EDVH�DOOD�VLWXD]LRQH�LQGLYLGXDOH��FRQGL]LRQH�GL
ELVRJQR��H�DL�SUREOHPL�VSHFLILFL�GHOOD�SHUVRQD�KDQGLFDSSDWD��(VVH�YHQJRQR�FRQ�
FHVVH�VROR�LQ�FDVR�GL�QHFHVVLWj�
/H�SUHVWD]LRQL�QRQ�SRVVRQR�HVVHUH�RJJHWWR�GL�D]LRQL�JLXGL]LDULH�

� &RQGL]LRQL�JHQHUDOL
��� $POEJ[JPOJ�QFSTPOBMJ

/H�SUHVWD]LRQL�SRVVRQR�HVVHUH�DFFRUGDWH�D�SHUVRQH�KDQGLFDSSDWH�GRPLFLOLDWH�LQ
6YL]]HUD�
± GRQQH�ILQR�DOO¶HWj�GL����DQQL�
±� XRPLQL�ILQR�DOO¶HWj�GL����DQQL�
±� PLQRUHQQL�
6HFRQGR�OD�GHILQL]LRQH�GHOO¶DUW����FSY����/$,��SHU�KDQGLFDS�VL�LQWHQGH�O¶LQFDSDFLWj
WRWDOH�R�SDU]LDOH�DO�JXDGDJQR��SUHVXQWD�SHUPDQHQWH�R�GL�ULOHYDQWH�GXUDWD��FDJLRQDWD
GD�XQ�GDQQR�FRQVHJXHQWH�D�LQIHUPLWj�FRQJHQLWD��PDODWWLD�R�LQIRUWXQLR�
3HU�L�PLQRUHQQL�H�SHU�FKL�QRQ�HVHUFLWD�XQ¶DWWLYLWj�OXFUDWLYD�YD�DSSOLFDWR�O¶DUW����/$,�
/H�SUHVWD]LRQL�QRQ�SRVVRQR�HVVHUH�DFFRUGDWH�DL�ULFKLHGHQWL�O¶DVLOR�

��� $POEJ[JPOJ�FDPOPNJDIF

,�/H�ULFKLHGHQWL�GHYRQR�WURYDUVL�LQ�XQR�VWDWR�GL�ELVRJQR�
3HU�YDOXWDUH�LO�JUDGR�GL�ELVRJQR�VRQR�GHWHUPLQDQWL�L�VHJXHQWL�FULWHUL�
± PRWLYR�GHOOD�GRPDQGD�
± VSHVH�ULFRUUHQWL�
± HQWUDWH�UHJRODUL��S�HV��UHGGLWR�GD�ODYRUR��DOLPHQWL��SUHVWD]LRQL�DVVLFXUDWLYH��LQ

SDUWLFRODUH�SUHVWD]LRQL�GHOO¶DVVLFXUD]LRQH�LQYDOLGLWj���UHGGLWR�SDWULPRQLDOH�
± VLWXD]LRQH�SDWULPRQLDOH�
/H�SUHWHVH�JLXULGLFKH�YHUVR�SULYDWL��DVVLFXUD]LRQL�SULYDWH��GL�SUHYLGHQ]D�VRFLDOH�H
GHOOR�VWDWR�GHYRQR�HVVHUH�RJJHWWR�GL�HVDPH�
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��� -JNJUF�EFMMB�TPTUBO[B

1RQ�SRVVRQR�HVVHUH�DFFRUGDWH�SUHVWD]LRQL�VH�OD�VRVWDQ]D�PRELOH��S�HV��GHQDUR
OLTXLGR��VRPPH�GLVSRQLELOL�SUHVVR�LVWLWXWL�EDQFDUL�H�R�SRVWDOL��WLWROL��VXSHUD�L�VH�
JXHQWL�LPSRUWL�
± IU����¶����±�SHU�OH�SHUVRQH�VROH
± IU����¶����±�SHU�L�FRQLXJL
4XHVWL�OLPLWL�YHQJRQR�FRVWDQWHPHQWH�DGHJXDWL�D�TXHOOL�GHOOD�/3&�
1HO�FDVR�GL�SHUVRQH�VROH�R�GL�FRQLXJL�FRQ�ILJOL�D�FDULFR��LO�OLPLWH�GHOOD�VRVWDQ]D�YLHQH
DXPHQWDWR�GL�IU����
����±��SHU�ILJOLR�

� 3UHVWD]LRQL�XQLFKH�LQ�GHQDUR
��� %JTQPTJ[JPOJ�DPNVOJ

����� 'HILQL]LRQH
/H�SUHVWD]LRQL�XQLFKH�LQ�GHQDUR�VRQR�FRQWULEXWL�DO�ILQDQ]LDPHQWR�GL�
± PH]]L�DXVLOLDUL���LQWHUYHQWL�DUFKLWHWWRQLFL�
± SUHVWD]LRQL�GL�VHUYL]LR�
± PLVXUH�PHGLFKH���PLVXUH�SUHVFRODVWLFKH���PLVXUH�GL�QDWXUD�SURIHVVLRQDOH�
± VSHVH�VSHFLDOL��QRQ�TXRWLGLDQH��LQGLVSHQVDELOL�SHU�FRSULUH�LO�IDEELVRJQR�QRUPDOH�

����� $PPRQWDUH�GHL�FRQWULEXWL
/¶LPSRUWR�GHOOH�SUHVWD]LRQL�XQLFKH�LQ�GHQDUR�SXz�YDULDUH�WUD�IU������±�H�IU����
����±
SHU�DQQR�FLYLOH�
'L�UHJROD��YLHQH�ULFKLHVWD�XQD�SDUWHFLSD]LRQH�SHUVRQDOH�DGHJXDWD��2FFRUUH�JLXVWL�
ILFDUH�RJQL�HYHQWXDOH�HFFH]LRQH�

����� /LPLWD]LRQL
1RQ�YHQJRQR�DFFRUGDWH�SUHVWD]LRQL�
± GL�UHJROD�SHU�IDWWXUH�JLj�VDOGDWH�
± SHU�OD�IRUPD]LRQH�VFRODVWLFD�VSHFLDOH�

��� $BUFHPSJF�EJ�QSFTUB[JPOJ�	EFGJOJ[JPOF�EJTQPTJ[JPOJ�TQFDJBMJ


����� 0H]]L�DXVLOLDUL��LQWHUYHQWL�DUFKLWHWWRQLFL
6RQR�FRQVLGHUDWL�SUHVWD]LRQL�SHU�PH]]L�DXVLOLDUL�H�LQWHUYHQWL�DUFKLWHWWRQLFL�L�FRQ�
WULEXWL�SHU�LO�ILQDQ]LDPHQWR�GL�
± PH]]L��DXVLOLDUL�FKH�SHUPHWWDQR�DOO¶LQWHUHVVDWR�GL�VYROJHUH�OH�SURSULH�DWWLYLWj�
± PH]]L�DXVLOLDUL�YROWL�D�VYLOXSSDUH�O¶DXWRQRPLD�GHO�VLQJROR�R�DG�DOOHJJHULUH�OH

FXUH�SURGLJDWH�GD�WHU]L�
± PH]]L�DXVLOLDUL�SHU�IDYRULUH�L�FRQWDWWL�FRQ�O¶DPELHQWH�
± YHLFROL�D�PRWRUH�
± VSHVH�GL�ULSDUD]LRQH�R�GL�WUDVIRUPD]LRQH�GL�WDOL�PH]]L�DXVLOLDUL�
± PRGLILFD]LRQL�R�DGDWWDPHQWL�DUFKLWHWWRQLFL�QHFHVVDUL�DOO¶DXWRQRPLD�GHO�VLQJROR�

DOO¶DOOHYLDPHQWR�GHOOH�FXUH�SURGLJDWH�GD�WHU]L�R�D�JDUDQWLUH�L�FRQWDWWL�FRQ
O¶DPELHQWH�
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,O�ILQDQ]LDPHQWR�GL�YHLFROL�D�PRWRUH�q�RJJHWWR�GL�GLVSRVL]LRQL�SDUWLFRODUL�
,�PH]]L�DXVLOLDUL�GHYRQR�HVVHUH�VHPSOLFL�H�DGHJXDWL�

����� &RQWULEXWL�D�SUHVWD]LRQL�GL�VHUYL]LR
6RQR�FRQVLGHUDWL�FRQWULEXWL�D�SUHVWD]LRQL�GL�VHUYL]LR�TXHOOL�SUHYLVWL�SHU�OH�FXUH�D
GRPLFLOLR��SHU�LO�VHUYL]LR�GL�VRVWHJQR�H�DVVLVWHQ]D�D�JHQLWRUL�R�FRQJLXQWL��SHU�OR
VYLOXSSR�H�OD�FRQVHUYD]LRQH�GHOO¶DXWRQRPLD��FRPH�SXUH�SHU�L�FRQWDWWL�FRQ
O¶DPELHQWH�

����� 0LVXUH�PHGLFKH���PLVXUH�SUHVFRODVWLFKH���PLVXUH�GL�QDWXUD�SURIHVVLRQDOH
6RQR�FRQVLGHUDWH�PLVXUH�PHGLFKH�WXWWH�TXHOOH��OLPLWDWH�QHO�WHPSR��FKH�ODVFLDQR
VSHUDUH�QHOOD�JXDULJLRQH��LQ�XQ�PLJOLRUDPHQWR�R�QHOOD�VWDELOL]]D]LRQH�GHOO¶LQYD�
OLGLWj��FRPSUHVH�OH�VSHVH�GL�WUDVSRUWR��
'L�UHJROD��OH�VXGGHWWH�PLVXUH�GHYRQR�HVVHUH�SUHVFULWWH�GD�XQ�PHGLFR�
,Q�FDVR�GL�FXUH�RVSHGDOLHUH��GL�UHJROD��VL�WHQJRQR�LQ�FRQVLGHUD]LRQH�VROR�OH�WDULIIH
GHOOH�FDPHUH�FRPXQL�GHJOL�RVSHGDOL�SXEEOLFL��,Q�FDVL�VSHFLILFL��PRWLYDWL��YHUUDQQR
YHUVDWL�FRQWULEXWL�DQFKH�SHU�OD�GHJHQ]D�LQ�UHSDUWL�SULYDWL�H�VHPLSULYDWL�
6RQR�FRQVLGHUDWH�PLVXUH�SUHVFRODVWLFKH�WXWWH�OH�PLVXUH�HGXFDWLYH�H�WHUDSHXWLFKH
EDVDWH�VXOOD�SHGDJRJLD�VSHFLDOL]]DWD��FRPSUHVH�OH�VSHVH�GL�WUDVSRUWR��
6RQR�FRQVLGHUDWL�PLVXUH�GL�QDWXUD�SURIHVVLRQDOH�WXWWL�L�SURYYHGLPHQWL�GL�SURPR�
]LRQH�FKH�SRUWDQR�D�XQ¶LQWHJUD]LRQH��SDU]LDOH��QHO�PHUFDWR�GHO�ODYRUR�
,Q�JHQHUDOH��OH�PLVXUH�SURIHVVLRQDOL�GHYRQR�HVVHUH�DSSURYDWH�GD�XQ�RULHQWDWRUH
VSHFLDOL]]DWR�

����� 6SHVH�VSHFLDOL��QRQ�TXRWLGLDQH��LQGLVSHQVDELOL�SHU�FRSULUH�LO�IDEELVRJQR�QRUPDOH
6RQR�FRQVLGHUDWL�SUHVWD]LRQL�ULHQWUDQWL�LQ�TXHVWD�FDWHJRULD�L�FRQWULEXWL�DOOH�VSHVH
ULJXDUGDQWL�SHU�HVHPSLR�
± OH�VSHVH�SHU�LO�WUDVORFR�
± O¶DFTXLVWR�GL�XWHQVLOL�GRPHVWLFL��GL�PRELOL�H�GL�RFFKLDOL�
± OH�FXUH�GHQWDULH�
± OH�YDFDQ]H�H�L�VHUYL]L�GL�VRVWHJQR�H�DVVLVWHQ]D�D�JHQLWRUL�R�FRQJLXQWL�
± LO�SDJDPHQWR�GL�GHELWL��VROR�LQ�FDVL�HFFH]LRQDOL��
*OL�DFTXLVWL�GHYRQR�HVVHUH�VHPSOLFL�H�DSSURSULDWL�
6RQR�DFFRUGDWH�SUHVWD]LRQL�SHU�OH�VSHVH�VSHFLDOL��QRQ�TXRWLGLDQH��LQGLVSHQVDELOL�SHU
FRSULUH�LO�IDEELVRJQR�QRUPDOH�D�VWUDQLHUL��ULIXJLDWL�H�DSROLGL�GRPLFLOLDWL�LQ�6YL]]HUD
QRQ�SURYHQLHQWL�GDOO¶8QLRQH�(XURSHD�$(/6�VROR�QHL�FDVL�LQ�FXL�
± HVVL�YL�VRJJLRUQLQR�GD�DOPHQR���DQQL�
± VL�VLD�YHULILFDWR�XQ�HYHQWR�FRSHUWR�GDOO¶DVVLFXUD]LRQH�DL�VHQVL�GHOO¶DVVLFXUD]LRQH
LQYDOLGLWj���DQFRUFKp�LO�FDVR�VSHFLILFR�QRQ�ULHQWUL�QHOOH�FRQGL]LRQL�IRUPDOL�ILVVDWH
SHU�O¶RWWHQLPHQWR�GHOOH�SUHVWD]LRQL�GHOO¶DVVLFXUD]LRQH�LQYDOLGLWj�
3HU�L�FLWWDGLQL�GHOO
8QLRQH�(XURSHD�$(/6�QRQ�VXVVLVWH�DOFXQ�SHULRGR�G
DWWHVD�
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,�FRQWULEXWL�DOOH�VSHVH�VSHFLDOL��QRQ�TXRWLGLDQH��LQGLVSHQVDELOL�SHU�FRSULUH�LO�IDEEL�
VRJQR�QRUPDOH�QRQ�VRQR�DFFRUGDWH�VH�O¶LQWHUHVVDWR�D�XVXIUXLVFH�GL�FRQWULEXWL�D
PHGLR�R�D�OXQJR�WHUPLQH�GHOO¶DVVLVWHQ]D�SXEEOLFD�R�q�LQ�SURFLQWR�GL�ULFHYHUOL�

� 3UHVWD]LRQL�SHULRGLFKH�LQ�GHQDUR���FRQWULEXWR�DO�IDEELVRJQR
QRUPDOH

��� %FGJOJ[JPOF

6RQR�FRQVLGHUDWH�SUHVWD]LRQL�SHULRGLFKH�DO�IDEELVRJQR�QRUPDOH�OH�SUHVWD]LRQL
DFFRUGDWH�SHU�VXSHUDUH�GLIILFROWj�ILQDQ]LDULH�OLPLWDWH�QHO�WHPSR�

��� *NQPSUP�EFJ�DPOUSJCVUJ

/H�SUHVWD]LRQL�SHULRGLFKH�LQ�GHQDUR�SRVVRQR�UDJJLXQJHUH�OD�FLIUD�PDVVLPD�GL
IU�������±�DO�PHVH�SHU�OD�GXUDWD�GL�XQ�DQQR�

��� $POEJ[JPOJ

6RQR�DFFRUGDWH�SUHVWD]LRQL�D�VWUDQLHUL��ULIXJLDWL�H�DSROLGL�GRPLFLOLDWL�LQ�6YL]]HUD
QRQ�SURYHQLHQWL�GDOO¶8QLRQH�(XURSHD�$(/6�VROR�QHL�FDVL�LQ�FXL�
± HVVL�YL�VRJJLRUQLQR�GD�DOPHQR���DQQL�
± VL�VLD�YHULILFDWR�XQ�HYHQWR�FRSHUWR�GDOO¶DVVLFXUD]LRQH�DL�VHQVL�GHOO¶DVVLFXUD]LRQH

LQYDOLGLWj��DQFRUFKp�LO�FDVR�VSHFLILFR�QRQ�ULHQWUL�QHOOH�FRQGL]LRQL�IRUPDOL�ILVVDWH
SHU�O¶RWWHQLPHQWR�GHOOH�SUHVWD]LRQL�GHOO¶DVVLFXUD]LRQH�LQYDOLGLWj�

3HU�L�FLWWDGLQL�GHOO¶8QLRQH�(XURSHD�$(/6�QRQ�VXVVLVWH�DOFXQ�SHULRGR�G¶DWWHVD�

��� -JNJUB[JPOJ

,�FRQWULEXWL�SHULRGLFL�SHU�LO�IDEELVRJQR�QRUPDOH�DELWXDOH�VRQR�OLPLWDWL�D����PHVL�
1RQ�YHQJRQR�DVVHJQDWH�SUHVWD]LRQL�
± TXDQGR�LO�VRVWHJQR�D�OXQJR�WHUPLQH�VLD�JLj�DVVLFXUDWR�R�VWLD�SHU�HVVHUH�DVVXQWR

GDOO¶DVVLVWHQ]D�SXEEOLFD�
± GL�UHJROD�D�PLQRUHQQL�

� 2UJDQL]]D]LRQH
��� 0SHBOJ�F�DPNQFUFO[F

����� 2UJDQL
*OL�RUJDQL�GHOOH�3$+�VRQR�
± OµXIILFLR�QD]LRQDOH�3$+�
± OH�FRPPLVVLRQL�FDQWRQDOL�3$+�
± L�GLUHWWRUL�GHL�VHUYL]L�FDQWRQDOL�
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����� &RPSHWHQ]H
$OO¶XIILFLR�QD]LRQDOH�3$+�FRPSHWRQR�OH�GHFLVLRQL�VXOOH�GRPDQGH�VXSHULRUL�D
IU����
����±�ILQR�D�XQ�PDVVLPR�GL�IU����
����±�DQQXL�SHU�ULFKLHGHQWH��(VVR�GHFLGH
LQROWUH�LQ�PDWHULD�GL�GRPDQGH�GL�FRQWULEXWL�SHU�O¶DFTXLVWR�GL�YHLFROL�D�PRWRUH�
$OOH�FRPPLVVLRQL�FDQWRQDOL�3$+�FRPSHWRQR�OH�GHFLVLRQL�VXOOH�GRPDQGH�FRPSUHVH
WUD�IU�������±�H�IU����
����±�DQQXL�SHU�ULFKLHGHQWH�
,O�L�GLUHWWRUH�L�FDQWRQDOH�L�GHFLGH�GHFLGRQR�VXOOH�GRPDQGH�ILQR�D�IU�������±�DQQXL
SHU�ULFKLHGHQWH�

��� 6GGJDJ�F�DPNQJUJ

����� 8IILFL
*OL�XIILFL�3$+�VRQR�
± O¶XIILFLR�QD]LRQDOH�3$+�
± JOL�XIILFL�FDQWRQDOL�3$+�
,�VHUYL]L�FKH�VL�RFFXSDQR�GHOO¶HVDPH�GL�XQD�VLWXD]LRQH�QRQ�VRQR�FRQVLGHUDWL�XIILFL�

����� &RPSHWHQ]H
*OL�XIILFL�FDQWRQDOL�3$+�VRWWRSRQJRQR�OH�GRPDQGH�DL�GLUHWWRUL�GHL�VHUYL]L�FDQWR�
QDOL��DOOH�FRPPLVVLRQL�FDQWRQDOL�3$+�RSSXUH�DOO¶XIILFLR�QD]LRQDOH�3$+�
,�VHUYL]L�FKH�VL�RFFXSDQR�GHOO¶HVDPH�GL�XQD�VLWXD]LRQH�LQGLUL]]DQR�OH�GRPDQGH�DJOL
XIILFL�FDQWRQDOL�3$+�
*OL�XIILFL�VRQR�UHVSRQVDELOL�SHU�O¶RVVHUYDQ]D�GHO�ELODQFLR�SUHYHQWLYR�

��� *OPMUSP�FE�FTBNF�EFMMF�EPNBOEF

����� 0RGXOL
/H�GRPDQGH�GHYRQR�HVVHUH�LQROWUDWH�WUDPLWH�L�PRGXOL�SUHGLVSRVWL�GDOO¶XIILFLR�QD]LR�
QDOH�3$+�
,�PRGXOL�H�OH�GLUHWWLYH�VRQR�RWWHQLELOL�SUHVVR�JOL�XIILFL�FDQWRQDOL�3$+�
/D�VLWXD]LRQH�YHUUj�HVDPLQDWD�GD�XQD�SHUVRQD�TXDOLILFDWD��IRUPDWD�SHU�TXHVWR
FRPSLWR��GL�UHJROD�XQ�R�XQD�DVVLVWHQWH�VRFLDOH��

����� 'RFXPHQWD]LRQH
/D�GRPDQGD�GHYH�FRQWHQHUH�XQD�ULFKLHVWD�FRUUHGDWD�GDL�VHJXHQWL�DOOHJDWL��VFKHGD
FRQ�L�GDWL�SHUVRQDOL��GRFXPHQWD]LRQH�GHOOD�QHFHVVLWj�H�RSSRUWXQLWj�GHOO¶DLXWR
VROOHFLWDWR��LQFO��SLDQR�GL�ILQDQ]LDPHQWR���GLVSRQLELOLWj�ILQDQ]LDULD�H�LQGLFD]LRQL
VXOOD�VLWXD]LRQH�SDWULPRQLDOH�
/H�LQGLFD]LRQL�FRQFHUQHQWL�OD�VLWXD]LRQH�ILQDQ]LDULD�GHYRQR�HVVHUH�GRFXPHQWDWH�
$OOD�GRPDQGD�LQL]LDOH�VL�GHYH�DOOHJDUH�OD�QRWLILFD�GL�WDVVD]LRQH�R�OD�WDEHOOD�GL�FDOFROR
GHOOH�SUHVWD]LRQL�FRPSOHPHQWDUL��,Q�FDVR�GL�ULSHWL]LRQH�GHOOD�GRPDQGD��JOL�DOOHJDWL
GHYRQR�HVVHUH�DJJLRUQDWL�HQWUR�GXH�DQQL�DO�PDVVLPR�R�D�RJQL�FDPELDPHQWR�GHOOD
VLWXD]LRQH�ILQDQ]LDULD�



�

/D�SUHVWD]LRQH�DFFRUGDWD�GHYH�GL�UHJROD�HVVHUH�GRFXPHQWDWD�GDL�JLXVWLILFDWLYL�GHOOH
VSHVH�
6H�O¶LQYDOLGLWj�QRQ�q�SURYDWD�GDO�ULFRQRVFLPHQWR�GHOOH�SUHVWD]LRQL�$,��ELVRJQD�SUH�
VHQWDUH�XQ�FHUWLILFDWR�PHGLFR��(VVR�VDUj�ULFKLHVWR�DQFKH�SHU�OH�PLVXUH�PHGLFKH�
/¶XIILFLR�SXz�GRPDQGDUH�XQD�GRFXPHQWD]LRQH�VXSSOHPHQWDUH�

����� ,QROWUR�GHOOD�GRPDQGD
/D�GRPDQGD�YD�LQGLUL]]DWD�DOO¶XIILFLR�FDQWRQDOH�3$+�FRPSHWHQWH�SHU�LO�FRPXQH�GL
GRPLFLOLR�GHOOD�R�GHO�ULFKLHGHQWH�

����� &RPXQLFD]LRQH�GHOOD�GHFLVLRQH
/D�GHFLVLRQH�YHUUj�FRPXQLFDWD�SHU�LVFULWWR�DOOD�DO�ULFKLHGHQWH��DOOD�VXD�DO�VXR�UDS�
SUHVHQWDQWH�OHJDOH�H�DO�VHUYL]LR�FKH�KD�HVDPLQDWR�LO�FDVR�
7XWWL�L�ULILXWL�GL�SUHVWD]LRQL�GHYRQR�HVVHUH�PRWLYDWL�

����� 9HUVDPHQWR�GHOOH�SUHVWD]LRQL
+D�SUHVWD]LRQL�YHQJRQR�YHUVDWH�DOOD�DO�ULFKLHGHQWH�R�DOOD�VXD�DO�VXR�UDSSUHVHQWDQWH
OHJDOH�
'¶DFFRUGR�FRQ�OD�LO�ULFKLHGHQWH��OD�SUHVWD]LRQH�SXz�HVVHUH�YHUVDWD�D�WHU]L�

��� 3JNCPSTP�EFMMF�QSFTUB[JPOJ�SJDFWVUF

/¶$VVRFLD]LRQH�VYL]]HUD�3UR�,QILUPLV�GHYH�HVLJHUH�OD�UHVWLWX]LRQH�WRWDOH�R�SDU]LDOH
GHOOH�SUHVWD]LRQL�YHUVDWH��QHO�FDVR�LQ�FXL�OD�LO�ULFKLHGHQWH�DEELD�IRUQLWR�LQGLFD]LRQL
LQYHULWLHUH�VXO�VXR�VWDWR�

��������

/H�SUHVHQWL�GLUHWWLYH�VRQR�VWDWH�HPDQDWH�GDO�&RPLWDWR�GHOO
$VVRFLD]LRQH�VYL]]HUD�3UR�,QILUPLV
LO����QRYHPEUH������VX�SURSRVWD�GHOO¶XIILFLR�H�GHOOD�FRPPLVVLRQH�QD]LRQDOH�3$+�H�DSSURYDWH
GDOOµ8IILFLR�IHGHUDOH�GHOOH�DVVLFXUD]LRQL�VRFLDOL�LO����GLFHPEUH������
&RQ�O¶HQWUDWD�LQ�YLJRUH�LO����JHQQDLR�������HVVH�VRVWLWXLVFRQR�OH�/LQHH�GLUHWWULFL�FRQFHUQHQWL�OH
SUHVWD]LRQL�G¶DLXWR�DJOL�LQYDOLGL��3$,��GHO����PDU]R������
$OFXQH�PRGLILFD]LRQL�SXQWXDOL�VRQR�VWDWH�GHFLVH�O¶�����������Oµ�����������H�O¶����������
GDOOµ8IILFLR�3UHVLGHQ]LDOH�SUHYLD�LQWHVD�FRQ�Oµ8IILFLR�IHGHUDOH�GHOOH�DVVLFXUD]LRQL�VRFLDOL�



�

��������

/H�EDVL�JLXULGLFKH�VRQR�FRQWHQXWH�QHOOD
• /HJJH�IHGHUDOH�VXOOH�SUHVWD]LRQL�FRPSOHPHQWDUL�DOO¶DVVLFXUD]LRQH�SHU�OD�YHFFKLDLD��L

VXSHUVWLWL�H�O¶LQYDOLGLWj��/3&���DUW������DUW�����/3&
H�QHOOD
• 2UGLQDQ]D�VXOOH�SUHVWD]LRQL�FRPSOHPHQWDUL�DOO¶DVVLFXUD]LRQH�SHU�OD�YHFFKLDLD��L

VXSHUVWLWL�H�O¶LQYDOLGLWj��23&�$96�$,���DUWW��������23&�$96�$,�
,�WHVWL�GL�OHJJH�VRQR�FRQVXOWDELOL�VX�LQWHUQHW�DO�VLWR�ZZZ�DGPLQ�FK�FK�L�UV�UV�KWPO�

����

,QIRUPD]LRQL�SUHVVR�RJQL�VHGH�FDQWRQDOH�GHOOD�3UR�,QILUPLV�R�SUHVVR�3UR�,QILUPLV�6YL]]HUD�
8IILFLR�QD]LRQDOH�3$+��6FKZDU]WRUVWUDVVH����������%HUQD�����WHOHIRQR���������������


