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$FFHUWDPHQWL GHOOD VLFXUH]ID SRVWFRQWDWRUH
35(0(66%
/D GHOLEHUD GHOO $XWRULW] SHU O (QHUJLD (RBWDNIFD HSXEEOLFDWD VXOOD *8 1
GHOO VL SRQH FRPH SULQFLSDOH RELHWWLYFRTXHDFFHUWDUH FKH O LPSLDQWR GL XWHQ]D JDV
VLD VWDWR HVHIXLWR H VLD PDQWHQXWR LQ VWBVIRQEIRAIFPHQWR QHL ULIXDUGL GHOOD SXEEOLFD
LQFROXPLW;
&RQ LPSLDQWR GL XWHQD$XWRULW] SHU O (QHUJLD (OHWWULFD H LO HDVLOQWRRSGHVVR
FRVWLWXLWR GDOO LQVLHPH GHOOH WXED]LRQERH\BHRUDREIFOISXQWR GL FRQVHJIQD GHO JDV DJOL
DSSDUHFFKL XWLOLJJDWRUL TXHVWL HVFOXVD@RORQEQMEDL FROOHIJDPHQWL GHL PHGHVLPL GDOOI
SUHGLVSRVL]LRQL HGLOL H R PHFFDQLFKH SHU ODRQHQ@BHOMRFDOH GRYH GHYH HVVHUH LQVWDOOD
O DSSDUHFFKLR GDOOH SUHGLVSRVL]LRQL HGLOQIHFRHPEAEDOR VFDULFR DOO HVWHUQR GHL SURGRV
GHOOD FRPEXVWLRQH

6RQR HVFOXVL GDOOH DWWLYLWj GL DFFHUWDPHQWRFRHEIDD SRVW FRQWDWRUH JOL LPSLDQWL
GHVWLQDWL D VHUYLUH HVFOXVLYDPHQWH FLFOL SURGXXYMUWMLDI@ HG DUWLJILDQDOL

'L VHIXLWR VL HVSRQJRQR OH SULQFLSDOL GLVESRMJIRQXGGHWWD GHOLEHUD FRQ OH PRGLILFKEF
DSSRUWDWH GDOOH GHOLEHUH H H

$(03,0(17, 3(5,03,$17, ', 87(1=$ 1829,
5LFKLHVWH GL DWWLYD]LRQH SHUYHQXWH VXFFHVVLYDPHQW$SDLOH

3HU OH ULFKLHVWH GL DWWLYD]LRQH GHOOD RUQPSXDOWER. GL XWHQ]D QXRYR SHUYHQXWH DO
9HQGLWRUH D SDUWLUH GDO f $SULOH VL DESTHERHQWH SURFHGXUD

D ,0 &OLHQWH ULFKLHGH O DWWLYD]LRQH GHOOGL IRQQIWILMIWR GL XWHQID QXRYR
HVFOXVLYDPHQWH DO 9HQGLWRUH FRQ LO TXDOHSRWHBEEOVWROQWUDWWR GL IRUQLWXUD GL JDV ¢
WDOH LPSLDQWR

E LO 9HQGLWRUH LQYLD DG $66(0 6S$ 'LVWULBXWRSHU YLD LQIRUPDWLFD OD ULFKLHVWD GL
DWWLYD]LRQH GHOOD IRUQLWXUD FRQ OD TXDQBRVSHRRURSULD UDJLRQH VRFLDOH H LO SURSULF
LQGLUL]IR H PDLO ULFKLHGH

LO FRGLFH GHO SXQWR GL ULFRQVHJQD R LQIDOWHJERGYFH LGHQWLILFDWLYR DWWULEXLWF
$66(0 6S$ DOOD ULFKLHVWD

LO UHFDSLWR LQGLFDWR GD $6 6(0 6 S$ DO TXDO &OLHQWH GHYH LQYLDUH R FRQVHJQDUH
OD GRFXPHQWD]LRQH

F $66(0 6S$ IRUQLVFH WHPSHVWLYDPHQWH SHU YLQIRUPDWLFD DO 9HQGLWRUH L GDWL
ULFKLHVWL

G LO 9HQGLWRUH FRPSLOD OD VH]LRQH GHOO DOSHBSWED+SEUWLQHQ]D H OR ID SHUYHQLUH DO
&OLHQWH XQLWDPHQWH DOO DOOHJDWR * H DG MQD BR&IDICWR ,

H LO &OLHQWH FRPSLOD H ILUPD O DOOHJDWR + DOFBMRGRMRUH QHOOD VH]LRQH GL SURSULD
SHUWLQHQID H SURYYHGH DG RWWHQHUH O DOOHIMDRHQWKQDL GRFXPHQWL ULFKLHVWL GDOO
VWHVVR DOOHJDWR , FRPSLODWR H ILUPDWR GDWRWWKB®ED UHDOL]]DWR LO VXR LPSLDQWR Gl
XWHQ]D

| LO &OLHQWH LQYLD R FRQVHJQD DO UHFDSLWR I$BH(FDWR £ OD GRFXPHQWD]LRQH GL
FXL DO FRPPD SUHFHGHQWH

$//(*$72 + GD FRPSLODUVL D FXUD GHO FOLHQWH ILQDOH
$//(*$72 , GD FRPSLODUVL D FXUD GHOO LQVWDOCHRRIBIEDWR GL WXWWL JOL DOOHJIDV
FKH VRQR HVSOLFLWDPHQWH ULFKLHVWL QHO PRGX@® ,FRSED GHO FHUWLILFDWR GL



ULFRQRVFLPHQWR GHL UHTXLVWLWL WHFQLFR SGRBYVRGEMODWRUH R LQ DOWHUQDW
FRSLD GHOOD YLVXUD FDPHUDOH ULSRUWDQWHRMWPBWRQYH LQ
J $66(0 6S$ QHO FDVR LQ FXL JOL SHUYHQJD OBRFXPHQWD]LRQH GL FXL DOOD OHWWHUD H QRQ
FRPSOHWD LQYLD DO &0OLHQWH H LQ FRSLD DO %QDGERAAGBLFD]LRQH VFULWWD QHOOD TXDOH
LQGLFD OD SDUWH GL GRFXPHQWD]LRQH PDQFDQWH

6XO0D GRFXPHQWD]LRQH IDWWD SHUYHQLUH DORMRIVEIFRH®WL YHUUj HIIHWWXDWR O DFFHUWDPHQV
GRFXPHQWDOH

5LFRUGLDPR FKH $66(0 6 S$ VRWWRSRQH DG DFFHUWDP HQWR OD GRFXPHQWD]LRQH VROR
QHO FDVR LQ FXL HVVD VLD FRPSOHWD HG LGRQHD RWRADNLWXLWD GDJOL DOOHJDWL + HG , H GD
WXWWL L GRFXPHQWL ULFKLHVWL GDOO DOOHJDWR ,

1HO FDVR LQ FXL O DFFHUWDPHQWR DEELD HVLWRGRAXPMOYFDILRQH QRQ FRQIRUPH D TXDQWR
SUHYLVWR GDOOD OHJLVOD]LRQH YLIJHQWH YHRRIGRHU@MHDXQD FRPXQLFDJLRQH QHOOD TXDOH

YHUUj QRWLILFDWR O HVLWR QHJDWLYR GHO@BDAEHUWDPH

YHUUDQQR HYLGHQ]LDWH OH PRWLYD]LRQL GHODWUMRR.QGLFDQGR OH QRQ FRQIRUPLWj DOOH
QRUPH WHFQLFKH YLJHQWL ULVFRQWUDWH

YHUUj VHIJQDODWD OD QHFHVVLWj GL SUHVHQWDKRYRQDLEXLHVWD GL DWWLYD]LRQH GHOOL
IRUQLWXUD FRUUHGDWD GHOOD GRFXPHQWD]LRQH FREOJOKN(WH VROR GRSR FKH VL VDUj
SURYYHGXWR DOOD HOLPLQD]LRQH GHOOH QRQ ARGROWILITMWH

1HO FDVR LQ FXL O DFFHUWDPHQWR DEELD HVLWRGSRXPWOQYWD]LRQH FRQIRUPH D TXDQWR
SUHYLVWR GDOOD OHJLVODILRQH YLJIHQWH LQJRFREQYMWWEWR SHU FRQFRUGDUH O DSSXQWDPHQW
SHU O DWWLYD]LRQH GHOOD IRUQLWXUD GL JODMWEHGHALMBHPSR PDVVLPR SUHYLVWR GDOO $XWRUL)\
FKH g GL

JLRUQL ODYRUDWLYL SHU JUXSSL GL PLVXUBDIDQAODVVH *
JLRUQL ODYRUDWLYL SHU JUXSSL GL PLVXHDREGEODVVH *

7DOH WHPSR PDVVLPR GHFRUUH GDOOD GDWD GL WRFBWUIBIOWERFXPHQWD]LRQH FRPSOHWD
DOO 8IILFLR $FFHUWDPHQWL H FRPSUHQGH TXHOGRMRFERJSIB 6(0 6 S$ SHU HIIHWWXDUH
O DFFHUWDPHQWR GRFXPHQWDOH

1HO FDVR LQ FXL O 8IILFLR $FFHUWDPHQWL GL $ 6 &® ULFHYD VROR JOL DOOHJDWL + HG , H OD FRSLD
GHO FHUWLILFDWR GL ULFRQRVFLPHQWR GHL WHPRVEMRIHWMERQDOL R FRSLD GHOOD YLVXUD
FDPHUDOH ULSRUWDQWH JOL VWHVVL UHTXLVLMAD D QRBREXFHQWD]LRQH FRPSOHWD HQWUR L
JLRUQL ODYRUDWLYL VXFFHVVLYL DOOHJDWO DQ@HIDMIRQHOR VWHVVR 8IILFLR SURYYHGHU]j D
FODVVLILFDUH O DFFHUWDPHQWR FRPH LPSHGLWR
DWWLYDUH OD IRUQLWXUD GL JDV QHO ULV$HRSR/RBAQRPR SUHYLVWR GDOO $XWRULWj FKH
GHFRUUHUj GDOOD VFDGHQ]D GHO f JLRUQR ODYBUMWMWRVD GHOOD GRFXPHQWD]LRQH
FRPSOHWD
QRQ HIIHWWXDUH SLe DOFXQ WLSR GL DFFHUWDPKRMERNEROH DQFKH LQ FDVR GL DUULYR GHOOD
GRFXPHQWD]LRQH PDQFDQWH ROWUH LO f JLRUQRYSDERDBIWHVD

5LFRUGLDPR FKH SHU RJQL DFFHUWDPHQWR LPSHGLWR $66(06S$ QHO ULVSHWWR GL
TXDQWR VWDELOLWR GDOO DUWLFROR GHOOD GHOLEHUD O REEOLJR GL FRPXQLFDUH
WHPSHVWLYDPHQWH SHU LVFULWWR

DO &RPXQH WHUULWRULDOPHQWH FRPSHWHQWH L GDWLILFEENQWL GHOO LPSLDQWR GHO
&OLHQWH LQGLFDQGR DOWUHVuU JOL HYWUHPL GHOGRLBMWIWIOIMVVDWR

DO &OLHQWH LQWHUHVVDWR HG LQ FRSLD LQIRUPDWLBBODWLYR 9HQGLWRUH FKH
O DFFHUWDPHQWR GHO VXR LPSLDQWR g VWDWR LPSHGLWRODQHADWR ULFHYLPHQWR
GHOOD GRFXPHQWD]LRQH HQWUR L WHUPLQL SUHYLVWL GO¥MWOISH H FKH



SHUWDQWR $66(0 6S$ KD SURYYHGXWR DG LQIRUPDUQH LO &RPXQH
WHUULWRULDOPHQWH FRPSHWHQWH LO TXDOH SRWUj HIIHV@WXPUHIXFD GLUHWWD VXO
VXR LPSLDQWR FRQ XQ FRVWR D VXR FDULFR GL  HXUR

&KLDULPHQWL LQ PHULWR DOOD PDQFDWD DWWLYD]LRQH

80D YROWD HIHWWXDWR FRQ HVLWR SRVLWLYR (WBFFRERMXPRIQWDOH VH DO PRPHQWR
GHOOYDWWLYD]LRQH

D VL ULVFRQWUD OD PDQFDWD WHQXWD GHOOYLPSIDQOBREIDXHQH VRVSHVD O HURJIDJLRQH
3HU OD VXFFHVVLYD ULDWWLYD]LRQH q QHFHVVIMQIVDRBQH GHOO $//(*$72 (FRPSLODWR
QHOOD VH]LRQH SHUWLQHQWH H VRWWRVFUL WREDSRE DEVODNDWR

E QRQ g SRVVLELOH YHULILFDUH OD WHQXWD GWOOILPSMDIEQID SHU HVHPSLR SHU
LQFRPSOHWH]]D GHOOR VWHVVR VDUj QHFHVVDURVOLBUBPHGRFXPHQWDILRQH GL FXL DL
SXQWL R DG LPSLDQWR FRPSOHWDWR 4XLQGLUREMGHUj DOOTHIIHWWXD]LRQH GL XQ
QXRYR DFFHUWDPHQWR

,03,$17, ", 87(1=$,1 6(59,=,2

$66(0 6S$ ULQYLD DG XQ VXFFHVVLYR SURYYHGLBM/R GHOOT$XWRULWj SHU Of(QHUJLD (OHWWULFD
*DV $((* OD SXEEOLFDJLRQH VXO SUHVHQWH VLWR GD@RVj H WHPSLVWLFKH LQHUHQWL JOL
DFFHUWDPHQWL GRFXPHQWDOL GL LPSLDQWL LQ VHUYL]LR
&23(5785% '(, &267, 3(5 /( $77,9,7- ", $&&(57$0(172
&RPH SUHYLVWR GDOOD 'HOLEHUD ~ DUW  SHW®AVLYLWj GL DFFHUWDPHQWR g SUHYLVWR OYDGGHE
GL XQ LPSRUWR SDUL D

Y% 9% SHU LPSLDQWL GL SRWHQ]D WHUPLFD FRPEB@VLYD ILQRD  N:

Y ,9% SHU LPSLDQWL GL SRWHQ]D WHUPLFD FRPE®@VLYD VXSHULRUH D N: HG

LQIHULRUHD N:

Y% 9% SHU LPSLDQWL GL SRWHQ]D WHUPLFD FRPB@VLYD VXSHULRUHD  N:
7DOL LPSRUWL VL DSSOLFDQR D VHIXLWR GL UGEKMAWWEB\DRUH GL QXRYL DOODFFL R PRGLILED GL DOOI
HVLVWHQWL
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