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5LFKLDPDWD�OD�SURSULD�'HOLEHUD]LRQH�Q������GHO���DJRVWR������FRQ�OD�TXDOH�YHQLYDQR�VWDELOLWH�OHWDULIIH�UHODWLYH�D�GLULWWL�H�VHUYL]L�IXQHEUL�FLPLWHULDOL��TXDOL�ULVXOWDQR�GDO�VHJXHQWH�HOHQFR�
�$��7$5,))$�3(5�,180$=,21(
�

¼ �����
%�� 7$5,))$�3(5�&5(0$=,21(�6$/0$
�

¼ �����
&�� 7$5,))(� � 3(5� � ',5,77,� � &2//2&$0(172� � &235,� � )266$�/$3,',���&52&,���02180(17,1,��(&&���

� &ROORFDPHQWR� GL� FRSUL� IRVVD� H�R� ODSLGL�� FURFL�� PRQXPHQWLQL�FDSSHOOHWWH�� FLSSL�� SLUDPLGL� HFF���� GHOO¶DOWH]]D� PDVVLPD� GL� P������LQ�FDPSL�WUHQWHQQDOL�H�FRPXQL ¼ �����
� &KLXVXUD�SHULPHWUDOH�GHO�WXPXOR�LQ�ODVWUH�GL�PDUPR��SLHWUD�HFF���FRQ� R� VHQ]D� FROORFDPHQWR� GL� ODSLGL�� FURFL�� PRQXPHQWLQL�FDSSHOOHWWH�� FLSSL�� SLUDPLGL� HFF���� GHOO¶DOWH]]D� PDVVLPD� GL� P������LQ�FDPSL�WUHQWHQQDOL�H�FRPXQL ¼ �����
� &ROORFDPHQWR� GL� ODSLGL�� FURFL� RG� LVFUL]LRQL� FRQ� R� VHQ]DRUQDPHQWL�VX�FULSWH��WRPEH�GL�IDPLJOLD��FRQFHVVLRQL�D�WHPSR ¼ �����

'��7$5,))(� 3(5� ',5,77,� ',� 7808/$=,21,� ,1� 720%(� ',)$0,*/,$����/2&8/,�(�&(//(77(
(VHQ]LRQH� SHU� OD� WXPXOD]LRQH� GL� XQD� VDOPD� H� GL� XQ� UHVWRPRUWDOH�SHU�RJQL�PHWUR�OLQHDUH�GL�IURQWH�GHOO¶DUHD�FRQFHVVD

� 3HU� OD� WXPXOD]LRQH� GL� RJQL� VDOPD� H� GL� RJQL� UHVWR� PRUWDOH� GLDSSDUWHQHQWL� DOOD� IDPLJOLD� GHO� FRQFHVVLRQDULR� LQ� SL�� GL� TXHOOLHVHQWL ¼ �����
� 3HU� OD� WXPXOD]LRQH� GHILQLWLYD� GL� RJQL� VDOPD� H� GL� RJQL� UHVWRPRUWDOH�GL�QRQ�DSSDUWHQHQWL�DOOD�IDPLJOLD�GHO�FRQFHVVLRQDULR ¼ ������
� 3HU� OD� WXPXOD]LRQH�GL�XQD�VDOPD� LQ�XQ� ORFXOR�SUHFHGHQWHPHQWHFRQFHVVR�SHU�UHVWL�PRUWDOL�H�JLj�WXPXODWL ¼ ������

� 3HU�OD�WXPXOD]LRQH�GL�UHVWL�R�FHQHUL�LQ�XQ�ORFXOR�R�LQ�XQD�FHOOHWWDGRYH�YL�VLD�JLj�SUHVHQWH�OD�VDOPD���LO�UHVWR�PRUWDOH�R�OH�FHQHUL ¼ ������

(�� 7$5,))(��3(5��35(67$=,21,��1(&52)25,
� 6HUYL]LR� SHU� WXPXOD]LRQH� R� LQXPD]LRQH� VDOPD�� UHVWL�PRUWDOL� RFHQHUL��LQ�TXDOXQTXH�FLPLWHUR�FRPXQDOH�
� ¼ �����3HU�VDOPD�GL�EDPELQR�ILQR�DG�DQQL�XQR�ULGX]LRQH�GHO����GHOOD�WDULIID�VXUULSRUWDWD



�

� (VXPD]LRQH�VDOPD��H�ULGX]LRQH�LQ�UHVWL�GL�VDOPD�GD�ORFXOR ¼ ������
� 7UDVOD]LRQH�VDOPD ¼ �����
� 7UDVOD]LRQH�UHVWL�PRUWDOL�R�FHQHUL ¼ �����
� 5LPR]LRQH�PXUDWXUD� GL� FULSWD� �ORFXOR� SHU� VDOPD� H� FHOOHWWD� SHUUHVWL� PRUWDOL�� � LQ� FRORPEDUL� GL� SURSULHWj� FRPXQDOH� HG� LQVHSROWXUH�SULYDWH ¼ �����
� 0XUDWXUD�GL�FULSWD��ORFXOR�SHU�VDOPD�H�FHOOHWWD�SHU�UHVWL�PRUWDOL�FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�QHFHVVDULR��LQ�FRORPEDUL�GLSURSULHWj�FRPXQDOH�HG�LQ�VHSROWXUH�SULYDWH ¼ �����
� 5LPR]LRQH� PXUDWXUD� GL� ORFXOR� SHU� VDOPD� IDFFLDWD� IRUPDWRIHUHWUR� WUDVYHUVDOH� LQ� FRORPEDUL� GL� SURSULHWj� FRPXQDOH� HG� LQVHSROWXUH�SULYDWH ¼ �����
� 0XUDWXUD� GL� ORFXOR� SHU� VDOPD� IDFFLDWD� IRUPDWR� IHUHWURWUDVYHUVDOH�� FRPSUHVD� OD� IRUQLWXUD� GHO�PDWHULDOH� QHFHVVDULR�� LQFRORPEDUL�GL�SURSULHWj�FRPXQDOH�HG�LQ�VHSROWXUH�SULYDWH ¼ ������
� 6HUYL]L�GL�UHFXSHUR�VDOPD�

LQ�RUDULR�GL�VHUYL]LR ¼ �����
IXRUL�RUDULR�GL�VHUYL]LR ¼ ������

)�� 7$66$��(',&2/$��3(5��&26758=,21(��720%(��',��)$0,*/,$
� 3HU�RJQL�PHWUR�FXER�R�IUD]LRQH�GL�HVVR ¼ ����

*��7$5,))(��3(5��7808/$=,21,��35299,625,(�� ,1��/2&8/,�'(/&2081(
� 'HSRVLWR�GL�JDUDQ]LD ¼ �����
� 3HU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH�GL�RFFXSD]LRQH ¼ �����

&RQVLGHUDWR� FKH� OH� VXHOHQFDWH� WDULIIH� VRQR� VXVFHWWLELOL� GL� UHYLVLRQH� DQQXD� FRPH� SUHYLVWR� GDOODFLWDWD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q������GHO���DJRVWR�������GD�HIIHWWXDUVL� LQ�EDVH�DOODYDULD]LRQH�GHOO¶LQGLFH�,67$7�UHODWLYR�DL�³SUH]]L�DO�FRQVXPR�SHU� OH�IDPLJOLH�GHJOL�RSHUDL�H�GHJOLLPSLHJDWL´�LQWHUYHQXWD�QHOO
DQQR�SUHFHGHQWH�OD�UHYLVLRQH�
&RQVWDWDWR�LQROWUH�FKH�OD�YDULD]LRQH�SHUFHQWXDOH�GHOO¶LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLHGL�RSHUDL�HG�LPSLHJDWL�ULVXOWD�SDUL�DOO¶������
9LVWL�OR�6WDWXWR�&RPXQDOH�HG�LO�5HJRODPHQWR�GL�FRQWDELOLWj�
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9LVWD� OD� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ���������� H� ��� GHO� ���������� GLDSSURYD]LRQH� GHO� %LODQFLR� GL� SUHYLVLRQH� � ����� H� GHO� %LODQFLR� 3URJUDPPDWLFR� 3OXULHQQDOH����������
9LVWD�OD�'HOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q������GHO�����PDU]R������GHO�3LDQR�(VHFXWLYR�GL*HVWLRQH�SHU�O¶DQQR������
9LVWR�O
DUW������GHO�7�8������DJRVWR������Q������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6HUYL]L'HPRJUDILFL� ��'RWW�� 3LHWUR� 7$6621(�� HG� LQ� RUGLQH� DOOD� UHJRODULWj� FRQWDELOH� GHO� 'LULJHQWH� GHO6HWWRUH�5DJLRQHULD�*HQHUDOH� �� �'RWW��&DUOR�7,5(//,�� � HVSUHVVL�DL� VHQVL�GHOO¶DUW�����GHO�7�8����DJRVWR������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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��� GL DGHJXDUH��SHU�OH�PRWLYD]LRQL�GL�FXL�LQ�SUHPHVVD��OH�WDULIIH�UHODWLYH�D�GLULWWL�H�VHUYL]L�IXQHEULFLPLWHULDOL�FRPH�VHJXH�
� $���7$5,))$�3(5�,180$=,21(
�
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&�� 7$5,))(��3(5��',5,77,� �&2//2&$0(172��&235,� �)266$�/$3,',���&52&,���02180(17,1,��(&&���
� &ROORFDPHQWR� GL� FRSUL� IRVVD� H�R� ODSLGL�� FURFL�� PRQXPHQWLQL�FDSSHOOHWWH�� FLSSL�� SLUDPLGL� HFF���� GHOO¶DOWH]]D� PDVVLPD� GL� P������LQ�FDPSL�WUHQWHQQDOL�H�FRPXQL ¼ �����
� &KLXVXUD�SHULPHWUDOH�GHO�WXPXOR�LQ�ODVWUH�GL�PDUPR��SLHWUD�HFF���FRQ� R� VHQ]D� FROORFDPHQWR� GL� ODSLGL�� FURFL�� PRQXPHQWLQL�FDSSHOOHWWH�� FLSSL�� SLUDPLGL� HFF���� GHOO¶DOWH]]D� PDVVLPD� GL� P������LQ�FDPSL�WUHQWHQQDOL�H�FRPXQL ¼ �����
� &ROORFDPHQWR� GL� ODSLGL�� FURFL� RG� LVFUL]LRQL� FRQ� R� VHQ]DRUQDPHQWL�VX�FULSWH��WRPEH�GL�IDPLJOLD��FRQFHVVLRQL�D�WHPSR ¼ �����
'��7$5,))(� 3(5� ',5,77,� ',� 7808/$=,21,� ,1� 720%(� ',)$0,*/,$����/2&8/,�(�&(//(77(

(VHQ]LRQH� SHU� OD� WXPXOD]LRQH� GL� XQD� VDOPD� H� GL� XQ� UHVWRPRUWDOH�SHU�RJQL�PHWUR�OLQHDUH�GL�IURQWH�GHOO¶DUHD�FRQFHVVD
� 3HU� OD� WXPXOD]LRQH� GL� RJQL� VDOPD� H� GL� RJQL� UHVWR� PRUWDOH� GLDSSDUWHQHQWL� DOOD� IDPLJOLD� GHO� FRQFHVVLRQDULR� LQ� SL�� GL� TXHOOLHVHQWL ¼ �����
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� 3HU� OD� WXPXOD]LRQH� GHILQLWLYD� GL� RJQL� VDOPD� H� GL� RJQL� UHVWRPRUWDOH�GL�QRQ�DSSDUWHQHQWL�DOOD�IDPLJOLD�GHO�FRQFHVVLRQDULR ¼ ������
� 3HU� OD� WXPXOD]LRQH�GL�XQD�VDOPD� LQ�XQ� ORFXOR�SUHFHGHQWHPHQWHFRQFHVVR�SHU�UHVWL�PRUWDOL�H�JLj�WXPXODWL ¼ ������

� 3HU�OD�WXPXOD]LRQH�GL�UHVWL�R�FHQHUL�LQ�XQ�ORFXOR�R�LQ�XQD�FHOOHWWDGRYH�YL�VLD�JLj�SUHVHQWH�OD�VDOPD���LO�UHVWR�PRUWDOH�R�OH�FHQHUL ¼ ������

(�� 7$5,))(��3(5��35(67$=,21,��1(&52)25,
� 6HUYL]LR� SHU� WXPXOD]LRQH� R� LQXPD]LRQH� VDOPD�� UHVWL�PRUWDOL� RFHQHUL��LQ�TXDOXQTXH�FLPLWHUR�FRPXQDOH�
� ¼ �����3HU�VDOPD�GL�EDPELQR�ILQR�DG�DQQL�XQR�ULGX]LRQH�GHO����GHOOD�WDULIID�VXUULSRUWDWD
� (VXPD]LRQH�VDOPD��H�ULGX]LRQH�LQ�UHVWL�GL�VDOPD�GD�ORFXOR ¼ ������
� 7UDVOD]LRQH�VDOPD ¼ �����
� 7UDVOD]LRQH�UHVWL�PRUWDOL�R�FHQHUL ¼ �����
� 5LPR]LRQH�PXUDWXUD� GL� FULSWD� �ORFXOR� SHU� VDOPD� H� FHOOHWWD� SHUUHVWL� PRUWDOL�� � LQ� FRORPEDUL� GL� SURSULHWj� FRPXQDOH� HG� LQVHSROWXUH�SULYDWH ¼ �����
� 0XUDWXUD�GL�FULSWD��ORFXOR�SHU�VDOPD�H�FHOOHWWD�SHU�UHVWL�PRUWDOL�FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�QHFHVVDULR��LQ�FRORPEDUL�GLSURSULHWj�FRPXQDOH�HG�LQ�VHSROWXUH�SULYDWH ¼ �����
� 5LPR]LRQH� PXUDWXUD� GL� ORFXOR� SHU� VDOPD� IDFFLDWD� IRUPDWRIHUHWUR� WUDVYHUVDOH� LQ� FRORPEDUL� GL� SURSULHWj� FRPXQDOH� HG� LQVHSROWXUH�SULYDWH ¼ �����
� 0XUDWXUD� GL� ORFXOR� SHU� VDOPD� IDFFLDWD� IRUPDWR� IHUHWURWUDVYHUVDOH�� FRPSUHVD� OD� IRUQLWXUD� GHO�PDWHULDOH� QHFHVVDULR�� LQFRORPEDUL�GL�SURSULHWj�FRPXQDOH�HG�LQ�VHSROWXUH�SULYDWH ¼ ������
� 6HUYL]L�GL�UHFXSHUR�VDOPD�

LQ�RUDULR�GL�VHUYL]LR ¼ �����
IXRUL�RUDULR�GL�VHUYL]LR ¼ ������

)�� 7$66$� � (',&2/$� � 3(5� � &26758=,21(� � 720%(� � ',)$0,*/,$
� 3HU�RJQL�PHWUR�FXER�R�IUD]LRQH�GL�HVVR ¼ ����
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*��7$5,))(� � 3(5� � 7808/$=,21,� � 35299,625,(� � ,1� � /2&8/,'(/��&2081(
� 'HSRVLWR�GL�JDUDQ]LD ¼ �����
� 3HU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH�GL�RFFXSD]LRQH ¼ �����

��� GL GDUH�DWWR�FKH�OH�QXRYH� WDULIIH�HQWUHUDQQR� LQ�YLJRUH�GDO�JLRUQR�VXFFHVVLYR�DOO¶DGR]LRQH�GHOSUHVHQWH�SURYYHGLPHQWR�H�YHUUDQQR�DQQXDOPHQWH�VRWWRSRVWH�D�UHYLVLRQH�
��� GL DFFHUWDUH�L�SURYHQWL�FKH�QH�GHULYHUDQQR�DL�VHJXHQWL�FDSLWROL�

v 7LWROR�,,,��&DWHJRULD�,��5LVRUVD�������&DSLWROR��������³SURYHQWL�GHL�VHUYL]L�FLPLWHULDOL´
v 7LWROR�,,,��&DWHJRULD�9��5LVRUVD�������&DSLWROR��������³FRQFHVVLRQL�FLPLWHULDOL�GLYHUVH´
�GHO�%LODQFLR������H�VXFFHVVLYL�

��� GL GDUH DWWR� FKH� UHVSRQVDELOH� GHOOD� HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� OD� 6LJQRUD*LRUGDQR�,YDQD�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$

'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


