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9,672 LO�5�'����QRYHPEUH�������Q���������FRQFHUQHQWH�O¶DPPLQLVWUD]LRQH�GHO�3DWULPRQLR�H�OD�&RQWDELOLWj�
*HQHUDOH�GHOOR�6WDWR� HG� LO� UHODWLYR� UHJRODPHQWR�DSSURYDWR� FRQ�5�'����PDJJLR�������Q�� ����H�
VV�PP��LL��

9,67$ OD�OHJJH���DJRVWR�������Q������³1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�
GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´�H�VV�PP�LL��

9,672 LO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R�������Q�������FRQFHUQHQWH� LO�5HJRODPHQWR�
UHFDQWH�QRUPH�LQ�PDWHULD�GL�DXWRQRPLD�GHOOH�,VWLWX]LRQL�6FRODVWLFKH��DL�VHQVL�GHOOD�OHJJH����PDU]R�
������Q�����

9,67$ OD�OHJJH����PDU]R������Q������FRQFHUQHQWH�³'HOHJD�DO�*RYHUQR�SHU�LO�FRQIHULPHQWR�GL�IXQ]LRQL�H�
FRPSLWL� DOOH� UHJLRQL� HG� HQWL� ORFDOL�� SHU� OD� ULIRUPD� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� H� SHU� OD�
VHPSOLILFD]LRQH�DPPLQLVWUDWLYD��

9,672 LO�'HFUHWR�/HJLVODWLYR����PDU]R�������Q������UHFDQWH�³1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�
DOOH�GLSHQGHQ]H�GHOOD�$PPLQLVWUD]LRQL�3XEEOLFKH´�H�VV�PP�LL��

9,672 LO�5HJRODPHQWR�GL�HVHFX]LRQH�GHO�&RGLFH�GHL�&RQWUDWWL�3XEEOLFL��'�3�5�����RWWREUH�������Q�������
9,672 LO�'HFUHWR� ,QWHUPLQLVWHULDOH� �� IHEEUDLR� ����� Q�� ���� FRQFHUQHQWH� ³5HJRODPHQWR� FRQFHUQHQWH� OH�

,VWUX]LRQL�JHQHUDOL�VXOOD�JHVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��
9,67, L�VHJXHQWL�5HJRODPHQWL��8(��Q������������UHFDQWH�GLVSRVL]LRQL�FRPXQL�VXL�)RQGL�VWUXWWXUDOL�H�GL�

LQYHVWLPHQWR�HXURSHL��LO�5HJRODPHQWR��8(��Q������������UHODWLYR�DO�)RQGR�(XURSHR�GL�6YLOXSSR�
5HJLRQDOH��)(65��H�LO�5HJRODPHQWR��8(��Q������������UHODWLYR�DO�)RQGR�6RFLDOH�(XURSHR�

9,672� LO� '�� /JV �������� ³$WWXD]LRQH GHOOH GLUHWWLYH ��������8(� ��������8( H��������8(
VXOO¶DJJLXGLFD]LRQH GHL FRQWUDWWL GL FRQFHVVLRQH� VXJOL DSSDOWL SXEEOLFL H VXOOH SURFHGXUH G¶DSSDOWR
GHJOL HQWL HURJDWRUL QHL VHWWRUL GHOO¶DFTXD� GHOO¶HQHUJLD� GHL WUDVSRUWL H GHL VHUYL]L SRVWDOL� QRQFKp
SHU LO ULRUGLQR GHOOD GLVFLSOLQD YLJHQWH LQ PDWHULD GL FRQWUDWWL SXEEOLFL UHODWLYL D ODYRUL� VHUYL]L H�
IRUQLWXUH´�

9,672 LO� 5HJRODPHQWR� G¶,VWLWXWR� DSSURYDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� G¶,VWLWXWR� FKH� GLVFLSOLQD� OH�
PRGDOLWj�GL�DWWXD]LRQH�GHOOH�SURFHGXUH�LQ�HFRQRPLD�

9,67$ OD� UHOD]LRQH� GHO� SURJHWWLVWD� QV�� 3URW����������� GHO� ���������� LQGLYLGXDWR� HG� LQFDULFDWR� FRQ�
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GHFUHWR�GHO�GLULJHQWH�1V��3URW������������GHO������������
5,/(9$7$ O¶DVVHQ]D�GL�&219(1=,21,�&216,3�SHU�JOL�HOHPHQWL�GHO�SURJHWWR DXWRUL]]DWR�
5,/(9$7$� O¶HVLJHQ]D�GL�SURFHGHUH�DOO¶DFTXLVWR�FRQ�DIILGDPHQWR�GLUHWWR��DL�VHQVL�GHOO¶DUW�����FRPPD���OHWWHUD�

D��GHO�'� /JV���������HQWUR�EUHYH�WHPSR�
9,672� O
DYYLVR�SXEEOLFR�SURW��Q��$22'*(),'��5(*,6752�8)),&,$/(��X����������GHO������������

GHO�0,85�SHU�OD�UHDOL]]D]LRQH�GD�SDUWH�GHOOH�,VWLWX]LRQL�6FRODVWLFKH�6WDWDOL�GL�$WHOLHU�FUHDWLYL�H�SHU�
OH�FRPSHWHQ]H�FKLDYH�QHOO¶DPELWR�GHO�3LDQR�1D]LRQDOH�SHU�OD�6FXROD�'LJLWDOH��316'���

9,67$� OD�GHOLEHUD�GHO�FROOHJLR�GHL�GRFHQWL�GL�DSSURYD]LRQH�DOOD�SDUWHFLSD]LRQH�DO�SURJHWWR��
9,67$� OD�GHOLEHUD�GHO�&RQVLJOLR�G¶,VWLWXWR�GL�DGR]LRQH�GHO�SURJHWWR�QHOO¶DPELWR�GHO�316'��
9,67$� O¶DPPLVVLRQH�DO�ILQDQ]LDPHQWR�GHO�SURJHWWR�FRPH GD�QRWD�SURW��������GHO������������0,85�±

'LUH]LRQH� *HQHUDOH� SHU� LQWHUYHQWL� LQ� PDWHULD� GL� HGLOL]LD� VFRODVWLFD� SHU� OD� JHVWLRQH� GHL� IRQGL�
VWUXWWXUDOL�SHU�O¶LVWUX]LRQH�H�SHU�O¶LQQRYD]LRQH�GLJLWDOH�

5,/(9$72� FKH� OD� 6WD]LRQH� $SSDOWDQWH� KD� SURFHGXWR� D� HIIHWWXDUH� 5'2� �LG� QHJR]LD]LRQH� �������� GHO�
������������VXO�VLVWHPD�0(3$��SURFHGHQGR�FRQ�O¶LQYLWR�GHL�VHJXHQWL�RSHUDWRUL�
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5,/(9$72� FKH�OD�6WD]LRQH�$SSDOWDQWH��KD��SURFHGXWR��DOO¶DSHUWXUD�GHOOD�SURFHGXUD��5'2���LG�QHJR]LD]LRQH�
��������GHO���������������H�FKH�JOL�RSHUDWRUL�FKH�KDQQR��IDWWR�SHUYHQLUH�RIIHUWD�VRQR��

'HQRPLQD]LRQH�
FRQFRUUHQWH

)RUPH�GL�SDUWHFLSD]LRQH
/RWWL�D�FXL�KD�
SDUWHFLSDWR

'DWD�SUHVHQWD]LRQH�
RIIHUWD
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$UW����&ODVVLILFD��*DUD��

2IIHUHQWH /RWWR��

&RQFRUUHQWH 9DORUH�FRPSOHVVLYR�GHOO
RIIHUWD

0,&527(&+ ���������(XUR

$UW����$JJLXGLFD]LRQH�SURYYLVRULD�
6L�SURFHGH�DG�DJJLXGLFDUH�LO�ORWWR�XQLFR��LQ�YLD�SURYYLVRULD��DOOD�D]LHQGD� 0,&527(&+ 6UO�LQGLYLGXDWD�FRQ�SDUWLWD�
,YD���������������OD�FXL�DJJLXGLFD]LRQH��GHILQLWLYD�DYYHUUj��FRQ�VXFFHVVLYR�DWWR�QRQ�DSSHQD�VL�SURFHGHUj��DOOD�YHULILFD�
GHO�'85&�H�GHOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH�DL�VHQVL�GHJOL�DUW����H����GHO�&RGLFH�GHJOL�$SSDOWL�'�/JV����
�������

$UW��� 5HVSRQVDELOH�GHO�3URFHGLPHQWR
$L�VHQVL�GHOO¶DUW�����GHO�'� /JV���������YLHQH�QRPLQDWR�5HVSRQVDELOH�GHO�3URFHGLPHQWR LO�'LULJHQWH�6FRODVWLFR�3URI��
3LHWUR�3DVFDOH

,O�'LULJHQWH�6FRODVWLFR
3URI��3LHWUR�3DVFDOH

'RFXPHQWR�LQIRUPDWLFR�ILUPDWR
GLJLWDOPHQWH�DL�VHQVL�GHO�'� /JV Q���������


