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'LFKLDUD]LRQH GL FRQIRUPLWj GHOOD FRSLD LQIRUPDWLFD

,O SUHVHQWH GRFXPHQWR� DL VHQVL GHOO¶DUW� ���ELV GHO &$' H VXFFHVVLYH PRGLILFD]LRQL q FRSLD FRQIRUPH
LQIRUPDWLFD GHO SURYYHGLPHQWR RULJLQDOH LQ IRUPDWR HOHWWURQLFR� ILUPDWR GLJLWDOPHQWH� FRQVHUYDWR LQ EDQFD GDWL
GHOOD 5HJLRQH &DODEULD�

6HWWRUH 5DJLRQHULD *HQHUDOH ± *HVWLRQH 6SHVH

9,672 GL UHJRODULWj FRQWDELOH DWWHVWDQWH OD FRSHUWXUD ILQDQ]LDULD�
LQ FRQIRUPLWj DOO
DOOHJDWR ��� GHO '�OJV� Q� ��������

6RWWRVFULWWR GDO 'LULJHQWH GHO 6HWWRUH
'RWW� *,25'$12 80%(572 $/(66,2

�FRQ ILUPD GLJLWDOH�
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9,67,�

ǳ OD /HJJH 5HJLRQDOH Q� �� GHO ���������� ± /HJJH GL VWDELOLWj UHJLRQDOH �����

ǳ OD /HJJH 5HJLRQDOH Q� �� GHO ���������� ± %LODQFLR GL SUHYLVLRQH ILQDQ]LDULR GHOOD 5HJLRQH &DODEULD
SHU JOL DQQL ���� ± �����

ǳ OD '*5 Q� ��� GHO ���������� ± 'RFXPHQWR WHFQLFR GL DFFRPSDJQDPHQWR DO ELODQFLR GL SUHYLVLRQH
ILQDQ]LDULR GHOOD 5HJLRQH &DODEULD SHU JOL DQQL ���� ± ���� �DUWW� �� H ��� F� ��� G�OJV� �����������
Q� �����

ǳ OD '*5 Q� ��� GHO ���������� ± %LODQFLR ILQDQ]LDULR JHVWLRQDOH GHOOD 5HJLRQH &DODEULD SHU JOL DQQL
���� ± ���� �DUW� ��� F� ��� G�OJV� ����������� Q� �����

ǳ LO '�/JV �������� H V�P�L�

ǳ LO '�/JV �� PDU]R ����� Q� ��� H V�P�L�� UHFDQWH ³1RUPH JHQHUDOL VXOO
RUGLQDPHQWR GHO ODYRUR DOOH
GLSHQGHQ]H GHOOH DPPLQLVWUD]LRQL SXEEOLFKH´�

ǳ OD /HJJH 5HJLRQDOH Q� ���� UHFDQWH ³1RUPH VXOO¶RUGLQDPHQWR GHOOD VWUXWWXUD RUJDQL]]DWLYD GHOOD
*LXQWD 5HJLRQDOH H VXOOD 'LULJHQ]D 5HJLRQDOH��

ǳ OD '�*�5� GHO ���������� Q� ���� UHFDQWH ³$GHJXDPHQWR GHOOH QRUPH OHJLVODWLYH H UHJRODPHQWDUL LQ
YLJRUH SHU O¶DWWXD]LRQH GHOOH GLVSRVL]LRQL UHFDWH GDOOD /�5� ���� H GHO '�/JV Q� ������ H VXFFHVVLYH
PRGLILFKH H LQWHJUD]LRQL�

ǳ LO '�3�*�5� Q� ��� GHO �� JLXJQR ����� UHODWLYR DOOH QRUPH LQ PDWHULD GL VHSDUD]LRQH GHOO¶DWWLYLWj
DPPLQLVWUDWLYD GL LQGLUL]]R H GL FRQWUROOR GD TXHOOR GHOOD JHVWLRQH PRGLILFDWR GDO '�3�*�5� Q� ��� GHO
�� GLFHPEUH �����

ǳ OD '�*�5� Q� �� GHO �� IHEEUDLR ���� GL DSSURYD]LRQH GHO 5HJRODPHQWR UHJLRQDOH Q� � GHO
���������� HG DYHQWH DG RJJHWWR ³6WUXWWXUD RUJDQL]]DWLYD GHOOD *LXQWD 5HJLRQDOH ± $SSURYD]LRQH
5HYRFD GHOOD VWUXWWXUD RUJDQL]]DWLYD DSSURYDWD FRQ '�*�5� Q� �������� H V�P�L�´�

ǳ OD GHOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH Q� ��� GHO �� OXJOLR ���� FRQ FXL q VWDWR SDU]LDOPHQWH
ULRUJDQL]]DWR LO 'LSDUWLPHQWR ³%LODQFLR� 3DWULPRQLR H )LQDQ]H´ FKH SHU O¶HIIHWWR q VWDWR ULQRPLQDWR
'LSDUWLPHQWR ³(FRQRPLD H )LQDQ]H�

ǳ LO '3*5 Q� ��� GHO ����������� FRQ FXL� WUD O¶DOWUR� q VWDWR DSSURYDWR LO 5HJRODPHQWR UHJLRQDOH Q�
� GHO ���������� DYHQWH DG RJJHWWR ³5HJRODPHQWR GL RUJDQL]]D]LRQH GHOOH 6WUXWWXUH GHOOD *LXQWD
UHJLRQDOH´ FRQ LO TXDOH q VWDWD GHILQLWD OD QXRYD VWUXWWXUD 2UJDQL]]DWLYD GHO 'LSDUWLPHQWR (FRQRPLD
H )LQDQ]H�

ǳ OD '*5 ��� GHO ����������� FRQ FXL q VWDWR DSSURYDWR LO QXRYR 5HJRODPHQWR UHJLRQDOH GL
RUJDQL]]D]LRQH GHOOH VWUXWWXUH GHOOD *LXQWD 5HJLRQDOH Q� �� GHO �����������

ǳ OD '*5 ��� GHO ���������� GL DSSURYD]LRQH 3,$2 ����������

ǳ OD GHOLEHUD]LRQH GHOOD *LXQWD UHJLRQDOH Q� ��� GHO ���������� H LO '3*5 Q� ��� GHO �����������
FRQ L TXDOL LO GRWW� )LOLSSR 'H &HOOR q VWDWR QRPLQDWR 'LULJHQWH *HQHUDOH GHO 'LSDUWLPHQWR (FRQRPLD
H )LQDQ]H�

ǳ LO '�'�*� Q� ����� GHO ���������� FRQ LO TXDOH q VWDWR DVVHJQDWR O¶LQFDULFR GL GLULJHQWH UHJJHQWH GHO
VHWWRUH �(FRQRPDWR� /RJLVWLFD H 6HUYL]L 7HFQLFL � 3URYYHGLWRUDWR� DOOD GRWW�VVD 5DIIDHOD 6WDUDFH�

35(0(662�

ǳFKH LO 6HWWRUH (FRQRPDWR� /RJLVWLFD H 6HUYL]L 7HFQLFL ± 3URYYHGLWRUDWR SURYYHGH DOO¶DFTXLVL]LRQH GL
EHQL H VHUYL]L QHFHVVDUL SHU O¶HVSOHWDPHQWR GHOOH IXQ]LRQL GHJOL 8IILFL GHOOD *LXQWD GHOOD 5HJLRQH
&DODEULD H LQ SDUWLFRODUH JHVWLVFH LO FDSLWROR 8����������� RYH YHQJRQR DOORFDWH OH VSHVH SHU
VWDPSDWL H FDQFHOOHULD� PDWHULDOL GL FRQVXPR �VSHVH REEOLJDWRULH��

ǳFKH q QHFHVVDULR SURYYHGHUH DOOD IRUQLWXUD GL Q� ���� ULVPH GL FDUWD IRUPDWR $� SHU OH HVLJHQ]H GHJOL
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XIILFL GHOOD *LXQWD 5HJLRQDOH�

'$72 $772 FKH� DOOR VWDWR� QRQ VRQR SUHVHQWL &RQYHQ]LRQL &RQVLS DWWLYH FRQ ULIHULPHQWR DOOD FDWHJRULD
GL ULIHULPHQWR�

&216,'(5$72 FKH�

ǳ GD LQGDJLQL GL PHUFDWR� O¶LPSRUWR SHU OD IRUQLWXUD GL FKH WUDWWDVL ULVXOWD LQIHULRUH DG ¼ ����������

ǳ FKH O¶DUW� ��� FRPPD �� OHWW� D�� GHO '� /JV� ������� SUHYHGH FKH O¶DIILGDPHQWR H O¶HVHFX]LRQH GL
ODYRUL� IRUQLWXUH H VHUYL]L GL LPSRUWR LQIHULRUH DG ¼ ��������� SRVVD DYYHQLUH FRQ DIILGDPHQWR
GLUHWWR� PHGLDQWH WUDWWDWLYD GLUHWWD�

35(62 $772 FKH�

ǳ OD SURFHGXUD GL DIILGDPHQWR GL FKH WUDWWDVL DWWLHQH DOOD IRUQLWXUD GL Q� ���� ULVPH GL FDUWD IRUPDWR $�
SHU OH HVLJHQ]H G¶XIILFLR GHL VHWWRUL GHOO¶$PPLQLVWUD]LRQH�

ǳ OD IRUQLWXUD KD XQ FRVWR SUHVXQWR GL ¼ ��������� �¼ 'LFLDQQRYHPLODQRYHFHQWRFLQTXDQWD����� ,9$
HVFOXVD�

5,7(1872� SHUWDQWR�

ǳ GL GRYHU SURFHGHUH� PHGLDQWH ULFRUVR DOO¶DUW� ��� FRPPD �� OHWW� D� GHO '�OJV� Q� ��������
DOO¶DIILGDPHQWR GHOOD IRUQLWXUD GL Q� ���� ULVPH GL FDUWD IRUPDWR $� SHU OH HVLJHQ]H G¶XIILFLR GHL
VHWWRUL GHOO¶$PPLQLVWUD]LRQH�

ǳ GL GRYHU DVVXPHUH GHWHUPLQD D FRQWUDUUH� SHU XQ LPSRUWR FRPSOHVVLYR GL ¼ ��������� �¼
'LFLDQQRYHPLODQRYHFHQWRFLQTXDQWD����� ,9$ HVFOXVD� FRQ FRQWHVWXDOH SUHQRWD]LRQH GL LPSHJQR GL
VSHVD�

5,&+,$0$72 LO SDUDJUDIR � GHOO¶DOOHJDWR ��� DO '�/JV� ��������� DL VHQVL GHO TXDOH VL GLVSRQH FKH RJQL
SURFHGLPHQWR DPPLQLVWUDWLYR FKH FRPSRUWD VSHVD GHYH WURYDUH� ILQ GDOO¶DYYLR� OD UHODWLYD DWWHVWD]LRQH GL
FRSHUWXUD ILQDQ]LDULD HG HVVHUH SUHQRWDWR QHOOH VFULWWXUH FRQWDELOL GHOO¶HVHUFL]LR LQGLYLGXDWR QHO
SURYYHGLPHQWR FKH KD RULJLQDWR LO SURFHGLPHQWR GL VSHVD

$77(67$72 FKH� SHUWDQWR� ULFRUURQR L SUHVXSSRVWL SHU SURFHGHUH DOOD SUHQRWD]LRQH GL LPSHJQR� DL VHQVL
GHOOH ULFKLDPDWH GLVSRVL]LRQL SUHYLVWH GDO SDUDJUDIR � GHOO¶DOOHJDWR ��� GHO '�/JV� Q� �������� H FKH� DL
VHQVL GHOO¶DUW� � GHOOD OHJJH UHJLRQDOH Q� �������� q VWDWD ULVFRQWUDWD OD QHFHVVDULD FRSHUWXUD ILQDQ]LDULD VXO
SHUWLQHQWH FDSLWROR 8���������� H OD FRUUHWWD LPSXWD]LRQH GHOOD VSHVD VXO ELODQFLR GHOO¶HVHUFL]LR
ILQDQ]LDULR �����

5,7(1872 GL SURYYHGHUH DOOD FRSHUWXUD ILQDQ]LDULD SHU O¶DIILGDPHQWR GHOOD IRUQLWXUD GL Q� ���� ULVPH GL
FDUWD IRUPDWR $� SHU OH HVLJHQ]H G¶XIILFLR GHL VHWWRUL GHOO¶$PPLQLVWUD]LRQH� JLXVWD VFKHGD GL SURSRVWD GL
SUHQRWD]LRQH GL LPSHJQR GL VSHVD Q� ���� GHO ���������� GL ¼ ��������� �¼
9HQWLTXDWWURPLODWUHFHQWRFHQWRWUHQWDQRYH����� ,9$ FRPSUHVD� JHQHUDWD WHOHPDWLFDPHQWH HG DOOHJDWD DO
SUHVHQWH DWWR� D YDOHUH VXO FDSLWROR GL VSHVD 8���������� GHO ELODQFLR UHJLRQDOH �����

$&&(57$72 FKH�

ǳ q VWDWR DFTXLVLWR SHU OD SUHVHQWH SURFHGXUD OR 60$57 &,* =���$%�����

ǳ q VWDWD DYYLDWD VXO 0(3$ OD ER]]D GL 7UDWWDWLYD 'LUHWWD Q� ��������

ǳ FKH LO ILQDQ]LDPHQWR SRVWR D FDULFR GHO FDSLWROR VRSUD FLWDWR q HVFOXVLYDPHQWH FRVWLWXLWR GD ³5LVRUVH
GHOO¶(QWH´�

$77(67$7$� VXOOD VFRUWD GHOO¶LVWUXWWRULD HIIHWWXDWD� OD UHJRODULWj DPPLQLVWUDWLYD QRQFKp OD OHJLWWLPLWj H
FRUUHWWH]]D GHO SUHVHQWH DWWR�

SHU OH PRWLYD]LRQL HVSUHVVH LQ QDUUDWLYD H FKH TXL VL LQWHQGRQR LQWHJUDOPHQWH ULSRUWDWH�
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�� ', '(7(50,1$56, $ &2175$55(� WUDPLWH ³0(3$´� FRQ O¶LPSLHJR GHOOD UHWH LQWHUQHW ULVHUYDWD
(QWL 3XEEOLFL ³$FTXLVWLQUHWH3$´� FRQ DIILGDPHQWR GLUHWWR GL FXL DO '�/JV� Q� �������� DUW� ��� FRPPD
�� OHWW� D�� SHU OD IRUQLWXUD GL Q� ���� ULVPH GL FDUWD IRUPDWR $� SHU OH HVLJHQ]H G¶XIILFLR GHL VHWWRUL
GHOO¶$PPLQLVWUD]LRQH�

�� ', $33529$5( OD ER]]D GL WUDWWDWLYD GLUHWWD Q� ������� DYYLDWD VXO 0(3$ H DOOHJDWD DO SUHVHQWH
DWWR�

�� ', 35(127$5( OD VRPPD GL HXUR ¼ ��������� �¼ 9HQWLTXDWWURPLODWUHFHQWRWUHQWDQRYH����� ,9$
FRPSUHVD� D FRSHUWXUD GHOOD VXGGHWWD IRUQLWXUD� VXO FDSLWROR 8���������� GHO ELODQFLR UHJLRQDOH
����� JLXVWD VFKHGD GL SURSRVWD GL SUHQRWD]LRQH GL LPSHJQR Q� ���� GHO ����������� DOOHJDWD DO
SUHVHQWH DWWR�

�� ', 35299('(5( DOOD SXEEOLFD]LRQH GHO SUHVHQWH 'HFUHWR VXO %�8�5�&� DL VHQVL GHOOD /�5� Q���
GHO ���������� H QHO ULVSHWWR GHO UHJRODPHQWR 8( ��������

�� ', 35299('(5( DOOD SXEEOLFD]LRQH VXO VLWR LVWLWX]LRQDOH GHOOD 5HJLRQH &DODEULD� DL VHQVL GHO

'�/JV� ����������� Q� �� H V�P�L�

6RWWRVFULWWD GDO 5HVSRQVDELOH GHO 3URFHGLPHQWR
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�FRQ ILUPD GLJLWDOH�

6RWWRVFULWWD GDO 'LULJHQWH
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