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(T LQGHWWR DL VHQVL GHOOYDbUW GHOQP/ HG LQ DWWXD]LRQH GHO 'HFUHWR OL(B83/WHULDOH
JLXJIQR EDQGR GL FRQFRUVR SHU OD IRUPICRQWBEXDWRULD YDOHYROH SHU ODWEXWEK|LRQH GL
VRVWHJQR SHU OYDFFHVVR DOOH DELWD]LRQL LQ ORFD]LRQH

$UW  SHTXLVLWL SHU OfDPPLVVLRQH DO FRQFRUVR
3RVVRQR SUHVHQWDUH GRPDQGD L WLWROBUD&RD]ERQMLIDBRVRHVVR GHL VHIXHQWL UHTXLVLWL

DYHUH OD UHVLGHQ]D DQDJUDILFD QHO &RPXQH GL 6HGLQL

HVVHUH UHVLGHQWL QHOOYDOORJJILR SHULMARQWHLMEXFKRHDOOD GDWD GHOODERXEERLFD]LRQH GF

SHU JOL LPPLJUDWL q QHFHVVDULR LO SRUMHWVRVBR®\WRULFR GL UHVLGHQ]D GD DOPHQR GLHFL
WHUULWRULR QD]LRQDOH RYYHUR GD DOPHQFORREE KM IRDQAUHIHRQH

QRQ HVVHUH WLWRODUH Qp LO ULFKLHGHQURIRRPORYMRWEQO QXFOHR IDPLOLDURSEILIBMJLWWL G
XVXIUXWWR XVR H DELWD]LRQH VX XQ DOORIGGRHDIGHIKIIFRGHO QXFOHR IDPLOLDUH

HVVHUH WLWRODUL GL FRQWUDWWR GUBREGHBOB@MEGI/RQLWj LPPRELOLDUH GLVBDRSWIHRKSULYD
&RPXQH GL 6HGLQL H RFFXSDWD D WLWROR L QELSIER@HHVFOXVLYD H UHJRODUPHQWH UHJLV
GHSRVLWDWR SHU OD UHJLVWUD]LRQH SOHAR\OYBIR FAERRE, GDOOH DJHYROD]LRQL JOL DVVHIQDWI
GL DOORJJL GL (GLOL]LD UHVLGHQ]LDOL RISXERM\FD MYWHJILPH GL FDQRQL GL HGLOIGHI@LIHYRODV
DOORJJIL LQVHULWL QHOOH FDWHJRULH RBWDVWDOL $  $

LO FRQWUDWWR GL ORFD]LRQH QRQ GH YBVR VIMERIHOMISR ®I1LQL HQWUR LO VWERGERINDIGR R
QRQ VHSDUDWL OHIJDOPHQWH

HVVHUH LQ UHJROD FRQ LO SDIDPHQWR GRIEDRIRIROQH GL O
, UHTXLVLWL GHYRQR HVVHUH SRVVHGXWL DUBQWEMRDHGIGHDED GRPDQGD QRQFKp DO PRPHQ
GHOOYHURJDJLRQH GHO FRQWULEXWR H SHURDLQBIUSHSHRGRVOGWTXDOH VL ULIHULVFH LO FRQ\
HYHQWXDOPHQWH RWWHQXWR

$UW  1XFOHR IDPLOLDUH

$L ILQL GHO SUHVHQWH EDQGR VL FRQVLGHOLDQXFDHOOR FRPSRVWR GDO ULFKLHGHEQWIHGEDL FRPS
IDPLJOLD DQDJUDILFD DL VHQVL GHOOYJDUW GHO'35

)DQQR SDUWH GHO QXFOHR IDPLOLDUH L \RRDIHVOWL 3 (FBULFQR GHL FRPSRQHQWL OMIMRIDDED D



,O ILJOLR PLQRUH GL DQQL DQFKH VH ULMXGWDOWOH SHUVRQH ID SDUWH GHO GXFOBRQDRAIFRUBUH
FRQ LO TXDOH FRQYLYH

, FRQLXJL FKH KDQQR OD VWHVVD UHVLGHQDQ@HRBIUBUEWXOWDQR D FDULFR GL DOWBHSEHWWHRQH 1DQ
GHOOR VWHVVR QXFOHR IDPLOLDUH

,Q FDVR GL FRDELWD]LRQH GL SLe QXFOHL HDMRAQUDBUIBXEHQWDWD XQD VROD GRPDQGD GL FRQWULEXWF

$UW  /LPLWH GL UHGGLWR SHU OfDFFHVVR DL EffQHMWR.OLQLVWHUR // 33

)DVFLD $ UHGGLWR DQQXR LPSRQLELOH FRPSOHVVLYR G XERERHIRLQIHULRUH DOOD VRPPD GL (
SHQVLRQL PLQLPH ,¥36 ULVSHWWR DO TXDOH OfLQFLGHQ]D VXGQHBGGOXR GMRFHIQ RUH

DO H OYDPPRQWDUH GHO FRQWULEXWR QRQXSKUHRVHIIH V

)DVFLD % UHGGLWR DQQXR LPSRQLELOH FRPSOHVVLYRGBDQXERBBHIPLQIHULRUH DL OLPLWL VRWWF
ULVSHWWR DL TXDOL OfLQFLGHQID VXO UHCBRQMNR GHOXEBQRRUH DO WDOL OLPLWL IGL UHGGL'
GHWHUPLQDQR LQFUHPHQWDQGR SURJUHVVLYDRBIQWHGIGRWBLPEVWHYLVWR SHU OJDFFHVVR DOO
FRQYHQILRQDWD S®UL D QH FRQVHJXH FKH

'D R FRPSRQHQWL LO UHGGLWR FRQVLGHUDWR q GL %

JLORD FRPSRQHQWL LO UHGGLWR FRQVLGHUDWR ¢ GL %

JLQRD FRPSRQHQWL LO UHGGLWR FRQVLGHUDWR q GL ¥

3HU R SLe FRPSRQHQWL LO UHGGLWR FRQ¥LGHUDWR q GL

,0 UHGGLWR VDUj DEEDWWXWR GL ¥%  SHRE BJXRULBR LQ DSSOLFD]LRQH GHOOD QRUPDWBLYD LQ PC
HGLOL]LD VRYYHQ]JLRQDWD

/{DPPRQWDUH GHO FRQWULEXWR QRQ SXz HVIHWH VXSHULRUH

/D VLWXD]LRQH HFRQRPLFD g TXHO@IO{DQQR/D HG g TXHOOR ULVXOWDQWH GDOOD VRPPD GHL U
ILVFDOPHQWH LPSRQLELOL ULSRUWDWL UBORINOWERDBISHHPHQWDWD DL VHQVL SHBQIVERUPDWL
GD FLDVFXQR GL FRPSRQHQWL LO QXFOHR VBBLB@UBL STMRUR GLSHQGHQWH H R DXWRBRIER D SHQV
YHFFKLDLD GL UHYHUVLELOLW] GL LQYDGEGLWj RUGLQDULD H

$UW ORGDOLWj GL GHWHUPLQD]LRQH GHO FRQWULEXWR

6L SUHFLVD FKH OfHQWLW;j GHL FRQWULEXYOWNHYHFREGRIUEL SULQFLSLR GL JUDGXDODA] FKH IDYR
QXFOHL IDPLOLDUL FRQ UHGGLWL EDVVL HFRQGIAMBEHYRIGHO FDQRQH VHFRQGBOGKDIOVWL GL J
VWDELOLWL GDOOJDUW FRPPD f GHO'0// 33

/IDPPRQWDUH GHO FRQWULEXWR QRQ SXz HFEHGHUWIDLE FBQRQH DQQXR HIIHWWLYRRREIQHWWR Gl
DFFHVVRUL H LO FDQRQH FRQVLGHUDWR VRSSRLRGBPEROEDRYLWXD]LRQH UHGGLWXIOH GHO EHQHILFLI
4XDORUD LO FRQWULEXWR GHOOD 5HJILRGIIRMN\IHRELVARUH WXWWH OH ULFKLHVAWNM/GRIMXDYHQ\
WXWWL L EHQHILFLDUL GHOOH IDVFH GL VPIgG@ESFRISFDIMD XQD ULGX]LRQH SURSRUJMRQBEB@HIL OLF
ULVRUVH GLVSRQLELOL

$UW 'RFXPHQWD]LRQH GD DOOHJDUH

D OD GRPDQGD GD FRPSLODUVL VXOOYDSSRELAR PBOKRRIEVRVWLWXWLYD DL VHQVL GHOOL DUWW |
'35

E FRSLD GHO FRQWUDWWR GL DIILWWR FRIQUMNIMANI] ERPH

F IRWRFRSLD GHO GRFXPHQWR GL LGHQWYBDQLGIERUVR GL

G GRFXPHQWD]LRQH UHGGLWXDOH DWWHVWBRS{MEOQHIENDYRBHU

$UW )RUPD]LRQH H SXEEOLFD]LRQH GHOOTHOHQER'88YQ. GLULWWR

,0 &RPXQH SURFHGH DOOJLVWUXWWRULD GHEIDMVERPSIEMLGHE DL UHODWLYL FRQWUBDOL YHULI
FRPSOHWH]]D H OD UHJRODULW

/H GRPDQGH LQFRPSOHWH R SULYH GHOOD GRFRRHOWIN.RAD VDUDQQR ULWHQXWH YDOLGH DL ILt
IRUPD]LRQH GHOOTHOHQFR H SHUWDQWR HVFOXVH

,Q RJQL FDVR SHU L VRIJHWWL FKH GLFKLDUBDRFRRIHBGGWERR LQIHULRUH DO FDQRQH GXRRFD]LRQH
OYDPPLVVLELOLWj GHOOD GRPDQGD q VXERKEGRQDWRIOGHBOBWLYD DOOD IRQWH DFFPIQWWELOH GHC
GHO FDQRQH

(QWUR LO WHUPLQH GL JJ GDOOD SXEECHEBRRRISIERIOQYRULR g SRVVLELOH SUHVH@WRDVH HYHQW)
GHELWDPHQWH PRWLYDWL ,0 &RPXQH SURYYHGHLRRH BHOMIRIIMHQFR GHILQLWLYR GHJOHDYHQWL C
YHUUj SXEEOLFDWR DOOY$OER 3UHWRULR GHO &RPXQH

$UW ORGDOLWj GL HURJD]LRQH GHO IRQGR
,0 &RPXQH SURYYHGH DOOJHURJD]LRQH GHO FRQWRBLEXWFRJNGLWDPHQWR GD SDUWH GHOOD 5
$XWRQRPD GHOOD 6DUGHJQD GHO UHODWLYR ILQDQ]LDPHQWR



/MfHURJD]LRQH GHO FRQWULEXWR q VXERUGL@DWILRQOOIGHOEMHUHODWLYH ULFHYXWH LQ IRWREF
SDIDPHQWR GHO FDQRQH GL ORFD]LRQH FKH GRYBRQQARIQDWH LPSURURJDELOPHQWH SHQD OfHVFC
GDO FRQWULEXWR HQWUR H QRQ ROWUE VXHARHRMQY [BERRKQLFDILRQH DL ULFKLHGHRGDRADOPHQW!I
QHOOTHOHQFR GHL EHQHILFLDUL SHU OYDQQR

$UW  + 'LVWULEX]LRQH H PRGDOLWj GL SUHVHQWDREBRBRIPDQGH
/H GRPDQGH GL SDUWHFLSD]LRQH DO SUHVHQWHRDGCEHYRER HVVHUH FRPSLODWH HVFOXVLYDPHQ
PRGXOL DSSRVLWDPHQWH SUHGLVSRVWL GDQI&RAJCRIIR GEBMULEXLWL GD

Of8IILFLR 6HUYL]L 6RFLDOL GHO &RPXQH GL 6HGLQL
/H LVWDQJH GHELWDPHQWH VRWWRVFULWWHEKGDFRREIHGOWIBFRFXPHQWR GL LGHQWLW] GHYRQR H\
FRPSOHWH GL WXWWD OD QHFHVVDULD HG LIERQHD GRFXPHQWD

$UW  &RQWUROOL H VDQJLRQL

$L VHQVL GHOOJDUW GHO '35 Q VSHOASPALQLVWUD]LRQH &RPXQDOH SURFHGHUHIR®OERQHL FR(
DQFKH D FDPSLRQH VXOOD YHULGLFLWj GHIROHRGUAKVRWDIR

/I$PPLQLVWUD]LRQH VL ULVHUYD GL DFFHUWDGHIOOD WHAXBILRG IDPLOLDUH GLFKLDUDVER ULVHUYI
FRQIURQWDUH L GDWL UHGGLWXDOL H SDUDWPRERDORJGHARAL DPPHVVL DOOH SUHSYWWRLRQL FRQ
SRVVHVVR GHO VLVWHPD LQIRUPDWLYR GHQLDROQYVHUR GHOOH

/I$PPLQLVWUD]LRQH &RPXQDOH DJLUj SHU LO Qi FRFFURHGEHD RIQL DOWUR DGHPSLPHQWR FRQVHJIXH
DOOD QRQ YHULGLFLWj GHL GDWL GLFKLDUDWL

YHUPH UHVWDQGR OH VDQ]LRQL SHQDOL SUHSHOA35 GDOODIRBORUD GD FRQWUROOR BiP @D

QRQ YHULGLFLWj GHO FRQWHQXWR GHOOD \GLAR\BLYILRQHVRKLDUDQWH GHFDGH GMOQBHRQHILFL H

YHUUj HVFOXVR GDOOJHOHQFR GHJOL DYHQWL GLULWWR

$UW  7HUPLQH GL SUHVHQWD]LRQH GHOOH GRPDQGH

3HU OD SUHVHQWD]JLRQH GHOOH GRPDQGH GLVWAXLEDQGBUHUH®HUPLQH GL VFDGHQID q ILVVL
LPSURURJDELOPHQWH SHU LO JLRUQR

/T8IILFLR 6HUYL]L 6RFLDOL q D GLVSRVL]LROHLEAU DOIRMPHUR

6HGLQL

/D 5HVSRQVDELOH GHL 6HUYL]L 6RFLR $VVLVWHQ]LDOL
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