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$QRPDOLH YDULH ± 6ROX]LRQH $VVLVWHQ]LDOH

$QQXOOD H VRVWLWXLVFH OH VHJXHQWL 6HUYLFH 1HZV�

� ��������� GHO ���������� SHU GLVSRQLELOLWj QXRYR VRIWZDUH

� ��������� GHO ���������� SHU HVFOXVLRQH DSSOLFDELOLWj PHUFDWL $XVWUDOLD H 1XRYD
=HODQGD
� ��������� GHO ���������� SHU GLVSRQLELOLWj QXRYR VRIWZDUH�

$33/,&$%,/,7¬
9HUVLRQH� 7�7� HVFOXVR PHUFDWL *LDSSRQH� $XVWUDOLD H 1XRYD =HODQGD

,1&219(1,(17( /$0(17$72
,O &OLHQWH ODPHQWD XQR R SL� WUD OH VHJXHQWL DQRPDOLH�
� %ORFFR VSRQWDQHR GHO VLVWHPD �IUHH]H��
� 5LDYYLR VSRQWDQHR GHO VLVWHPD �UHERRW��
� ,QWHUIHUHQ]H DXGLR GXUDQWH OD ULSURGX]LRQH GL PXVLFD GD GLVSRVLWLYR HVWHUQR�
� 0DQFDWR IXQ]LRQDPHQWR GHL FRPDQGL YRFDOL LPSRVWDQGR OD GHVWLQD]LRQH LQ OLQJXD
RODQGHVH� /¶LQFRQYHQLHQWH VL SUHVHQWD VROR VH O
LQGLUL]]R LPSRVWDWR VL WURYD QHL 3DHVL
%DVVL�
� 0DQFDWR ULFRQRVFLPHQWR OHWWRUL HVWHUQL WLSR ³L3RG 1DQR´�
� 0DQFDWR ULFRQRVFLPHQWR FKLDYHWWD 86% ³:HOFRPH 3DFN *LXOLD 4XDGULIRJOLR´�
� 0DQFDWR IXQ]LRQDPHQWR GHL FRPDQGL YRFDOL LPSRVWDQGR OD GHVWLQD]LRQH QHL VHJXHQWL
SDHVL� 0DOWD� /LEDQR�
� 'RSR XQ SUHFHGHQWH DJJLRUQDPHQWR GHO VRIWZDUH GHO PRGXOR (70 QRQ q SL� SRVVLELOH
VLQWRQL]]DUH OH VWD]LRQL UDGLR '$% �'LJLWDO $XGLR %URDGFDVWLQJ��
� 'RSR FLUFD �� PLQXWL GL QDYLJD]LRQH� OD EDUUD FRQ LO QRPH GHOOD OD VWUDGD FKH VL SHUFRUUH
HG LO OLPLWH GL YHORFLWj VL EORFFDQR�

&$86$ 7(&1,&$
&DOLEUD]LRQL VRIWZDUH�

,17(59(17, ,1 5(7(
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6WDQGDUG GL FRPSRUWDPHQWR GHOOD 5HWH QHL FRQIURQWL GHO &OLHQWH
� $ IURQWH GL ODPHQWDWD HG DFFHUWDWD DQRPDOLD UDVVLFXUDUH LO &OLHQWH FKH O¶LQFRQYHQLHQWH
VDUj HOLPLQDWR FRQ XQ LQWHUYHQWR GL ULSURJUDPPD]LRQH GHO PRGXOR LQIRWHOHPDWLFR �(70��
� 'RSR O¶LQWHUYHQWR LOOXVWUDUH L ODYRUL HVHJXLWL HG DFFHUWDUVL GHOOD VRGGLVID]LRQH GHO &OLHQWH�

62/8=,21( $66,67(1=,$/(
,Q SUHVHQ]D GL ODPHQWDWD HG DFFHUWDWD DQRPDOLD HIIHWWXDUH OD ULSURJUDPPD]LRQH GHO
PRGXOR LQIRWHOHPDWLFR �(70� FRPH GD &LFOR 2SHUDWLYR VHJXHQWH�

4XHVWR LQWHUYHQWR 121 SXz HVVHUH HVHJXLWR VX YHWWXUH PHUFDWL *LDSSRQH�
$XVWUDOLD H 1XRYD =HODQGD� 3HU PHUFDWL $XVWUDOLD H 1XRYD =HODQGD IDUH ULIHULPHQWR
DOOD 6HUYLFH 1HZV ����������

3ULPD GL SURFHGHUH FRQ OD SURFHGXUD ULSDUDWLYD YHULILFDUH VH DO 1� GL WHODLR GHOOD
YHWWXUD q DVVRFLDWD OD &DPSDJQD ���� R ���� R ���� H SURFHGHUH DOOD VXD
HVHFX]LRQH VH QRQ DQFRUD HIIHWWXDWD ± /D 61 121 q DSSOLFDELOH�
6H O¶LQWHUYHQWR GL DJJLRUQDPHQWR PRGXOR (70 SUHYLVWR GDOOD FDPSDJQD ���� R
���� R ���� q JLj VWDWR HVHJXLWR R VH OD YHWWXUD QRQ q FRPSUHVD QHOO
HOHQFR WHODL
GHOOH FDPSDJQH H OD YHWWXUD SUHVHQWD XQD R SL� GHOOH DQRPDOLH VRSUD GHVFULWWH�
SURFHGHUH FRQ O¶LQWHUYHQWR ULSDUDWLYR FRPH GD &LFOR 2SHUDWLYR VHJXHQWH�

&,&/2 23(5$7,92
$JJLRUQDUH LO VRIWZDUH GHO PRGXOR LQIRWHOHPDWLFR �(70� HVHJXHQGR OH SURFHGXUH
GHVFULWWH�
� 9HULILFD YHUVLRQH VRIWZDUH
� $FTXLVL]LRQH GHO VRIWZDUH GL DJJLRUQDPHQWR PRGXOR (70�
� 5LSURJUDPPD]LRQH PRGXOR (70�

9HULILFD YHUVLRQH VRIWZDUH

4XHVWR DJJLRUQDPHQWR q DSSOLFDELOH VROR VX UDGLR FRQ YHUVLRQL 6:
����[[[�[[[ H ����[[[�[[[� 5DGLR FRQ YHUVLRQL 6: ����[[[�[[[ R VXSHULRUL QRQ
SRVVRQR ULFHYHUH TXHVWR DJJLRUQDPHQWR� IDUH ULIHULPHQWR DOOD 6HUYLFH 1HZV
���������� R VXFFHVVLYH PRGLILFKH� SHU YHULILFDUH OD GLVSRQLELOLWj GL XQ
DJJLRUQDPHQWR�

� $FFHQGHUH OD 5DGLR SUHPHQGR D OXQJR VXO FRPDQGR 21�2))� VH TXHVWD QRQ VL
DFFHQGH GD VROD�
� 3UHPHUH LO WDVWR 0(18 SHU DWWLYDUH LO PHQX SULQFLSDOH�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG VHOH]LRQDUH H DWWLYDUH OD PRGDOLWj
³,03267$=,21,´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH ³6,67(0$´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH
³$**,251$0(172 62)7:$5(´�
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� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH ³9(56,21(
&255(17(´� HVHJXLUH XQD IRWR GHO GLVSOD\ VXOOD TXDOH q YLVLELOH OD YHUVLRQH 6:
FRUUHQWH H VDOYDUQH OD FRSLD SHU HYHQWXDOL VXFFHVVLYH LQGDJLQL�

6H OD YHUVLRQH 6: q LQIHULRUH D 09B����������� ULSURJUDPPDUH LO PRGXOR (70
FRPH GHVFULWWR GL VHJXLWR�
6H OD YHUVLRQH q XJXDOH R VXSHULRUH D 09B����������� LO GLVSRVLWLYR q JLj DJJLRUQDWR�
TXHVWD 6HUYLFH 1HZV QRQ SXz HVVHUH DSSOLFDWD� SURVHJXLUH FRQ OD GLDJQRVL SHU ULVROYHUH
O¶LQFRQYHQLHQWH ODPHQWDWR�

$FTXLVL]LRQH GHO VRIWZDUH GL DJJLRUQDPHQWR PRGXOR (70

/¶DJJLRUQDPHQWR GHO VRIWZDUH VL HVHJXH FRQ O¶DXVLOLR GL XQD SHQQD 86% � FRQ XQD
FDSDFLWj PLQLPD GL �*%�

3HU SRWHU HIIHWWXDUH O¶DJJLRUQDPHQWR GHOO¶DSSOLFD]LRQH q QHFHVVDULR YHULILFDUH OD
GLVSRQLELOLWj GHL VHJXHQWL VWUXPHQWL�
� 3HUVRQDO &RPSXWHU FRQ :LQGRZV� ����� R YHUVLRQL VXFFHVVLYH�
� 3HQQD 86% FRQ FHUWLILFD]LRQH GHO FRVWUXWWRUH SHU FRPSDWLELOLWj FRQ L 6LVWHPL 2SHUDWLYL
:LQGRZV�� FRQ XQD FDSDFLWj PLQLPD GL �*% � IRUPDWWDWD LQ PRGDOLWj 17)6�

1HO FDVR VL LPSLHJDVVH XQD SHQQD 86% FKH q JLj VWDWD LPSLHJDWD SHU DJJLRUQDPHQWL
SUHFHGHQWL ELVRJQD WDVVDWLYDPHQWH IRUPDWWDUOD GL QXRYR LQ PRGDOLWj 17)6 SHU JDUDQWLUH
LO FRUUHWWR IOXVVR GHL GDWL�

� (IIHWWXDUH OR VFDULFDPHQWR GHO 6: GL DJJLRUQDPHQWR GDO VHJXHQWH OLQN�
OLQN

,O ILOH GD VFDULFDUH KD XQD GLPHQVLRQH GL FLUFD ���*%� /D SURFHGXUD� XQD YROWD
DYYLDWD� QRQ ULFKLHGH DOFXQ LQWHUYHQWR GD SDUWH GHOO¶RSHUDWRUH�

� 6FRPSDWWDUH LO ILOH ]LS VXO 3&�
� &RSLDUH LO FRQWHQXWR GHOOD FDUWHOOD LQ XQD SHQQD 86% �PLQLPR �*%� YXRWD �
SUHFHGHQWHPHQWH IRUPDWWDWD LQ PRGDOLWj 17)6�

1HOOD SHQQD 86% 121 GHYH HVVHUH FRSLDWD OD FDUWHOOD PD VROR L ILOH LQ HVVD
FRQWHQXWL�

3ULPD GL LPSLHJDUH OD SHQQD 86% q FRQVLJOLDELOH IDUH XQD FRSLD GL %DFN 8S GHO
FRQWHQXWR�

� $SSOLFDUH VXOOD SHQQD XQ¶HWLFKHWWD DGHVLYD WUDVFULYHQGR OH VHJXHQWL LQIRUPD]LRQL�
� 0DUFKLR FRLQYROWR� $OID 5RPHR
� 7LSR GL UDGLR� &RQQHFW � 6: 0��
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5LSURJUDPPD]LRQH PRGXOR (70
� 9HULILFDUH FKH QRQ VLD LQVHULWD DOFXQD SHQQD 86% R DOWUL GLVSRVLWLYL QHL FRQQHWWRUL
SUHVHQWL VX YHWWXUD� 6H SUHVHQWL q QHFHVVDULR ULPXRYHUOL SULPD GL LQL]LDUH OD SURFHGXUD GL
DJJLRUQDPHQWR�

3URFHGHUH TXLQGL DOO¶DJJLRUQDPHQWR GHO PRGXOR (70�

$YYLDUH H PDQWHQHUH LO PRWRUH LQ PRWR � LQ VLFXUH]]D � SHU WXWWD OD GXUDWD
GHOO¶DJJLRUQDPHQWR�
'LVSRUUH OD YHWWXUD FRQ VXIILFLHQWH VSD]LR FLUFRVWDQWH H SUHGLVSRUUH DGHJXDWH FRQGL]LRQL
FKH FRQVHQWDQR ULFDPELR GL DULD H GLVSHUVLRQH GHO FDORUH�

3URVHJXLUH TXLQGL FRPH GHVFULWWR GL VHJXLWR�
� $FFHQGHUH OD 5DGLR SUHPHQGR D OXQJR VXO FRPDQGR 21�2))� VH TXHVWD QRQ VL
DFFHQGH GD VROD�
� 3UHPHUH LO WDVWR 0(18 SHU DWWLYDUH LO PHQX SULQFLSDOH�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG VHOH]LRQDUH H DWWLYDUH OD PRGDOLWj
³,03267$=,21,´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH ³6,67(0$´�
� 6HOH]LRQDUH H DWWLYDUH OD PRGDOLWj ³&$1&(//$=,21( '$7, 3(5621$/,´�
� 6HOH]LRQDUH ³2.´�
� 3UHPHUH LO WDVWR 0(18 SHU DWWLYDUH LO PHQX SULQFLSDOH�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG VHOH]LRQDUH H DWWLYDUH OD PRGDOLWj
³,03267$=,21,´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH ³6,67(0$´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH
³$**,251$0(172 62)7:$5(´�
� 7UDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG DFFHGHUH DOOD IXQ]LRQH ³9(56,21(
&255(17(´�

� ,QVHULUH OD SHQQD 86%� FRQWHQHQWH LO 6RIWZDUH GL DJJLRUQDPHQWR� QHO UHODWLYR FRQQHWWRUH
SRVWR VRWWR LO SRJJLDEUDFFLD GHO PRELOHWWR FHQWUDOH� /¶DJJLRUQDPHQWR GHO 6: SDUWLUj LQ
PRGR DXWRPDWLFR� /¶DJJLRUQDPHQWR QRQ ULFKLHGH DOFXQ LQWHUYHQWR GD SDUWH
GHOO¶RSHUDWRUH�

1RQ q SRVVLELOH HIIHWWXDUH DOFXQ DJJLRUQDPHQWR FROOHJDQGR OD SHQQD 86% DJOL DOWUL
FRQQHWWRUL SUHVHQWL VX YHWWXUD�

1RQ ULPXRYHUH OD SHQQD 86%
1RQ SRUWDUH OD FKLDYH VX 3DUN RSSXUH VX 2))

� $O WHUPLQH GHOOD SURFHGXUD GL DJJLRUQDPHQWR GHO VRIWZDUH ULPXRYHUH OD SHQQD 86%� OD
UDGLR HIIHWWXHUj XQ ULDYYLR DXWRPDWLFR�

'RSR O¶DJJLRUQDPHQWR VRIWZDUH� WUDPLWH URWD]LRQH H SUHVVLRQH GHO 5RWDU\ 3DG
DFFHGHUH DOOD IXQ]LRQH ³,03267$=,21,´ � ³6,67(0$´ � ³$**,251$0(172 6:´ �
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³9(56,21( &255(17(´� HVHJXLUH XQD IRWR GHO GLVSOD\ VXOOD TXDOH q YLVLELOH OD
YHUVLRQH 6: FRUUHQWH �FKH GHYH FRUULVSRQGHUH DOOD YHUVLRQH 6: 09B������������ H
VDOYDUQH XQD FRSLD SHU HYHQWXDOL VXFFHVVLYH LQGDJLQL�

1HO FDVR LQ FXL O¶DJJLRUQDPHQWR GHO VRIWZDUH GHOOD UDGLR DYHVVH FDXVDWR OD
FDQFHOOD]LRQH GHL GDWL SHUVRQDOL� VXSSRUWDUH LO &OLHQWH SHU ULHVHJXLUH O¶DFFRSSLDPHQWR FRQ
L WHOHIRQL HG XQ QXRYR LQVHULPHQWR GHOOH LPSRVWD]LRQL SUHIHULWH �HV� VWD]LRQL UDGLR�
LQGLUL]]L�� 3HU PDJJLRUL LQIRUPD]LRQL IDUH ULIHULPHQWR DO VXSSOHPHQWR &RQQHFW GHO
0DQXDOH 8WHQWH�

'$7, 6(*1$/$=,21( 5(&/$02
9HUVLRQH 2SHUD]LRQH 3H]]R $QRPDOLD 3RVL]LRQH 7HPSR
7� 7� LQ
RJJHWWR
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